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TRIEN VONG KINH TE THE GIOT

Toém tat ndi dung:

Cac nudc dang dén md cua trd lai gidp tinh hinh kinh té duoc cai thién. MOt s6 chi s nhur ty 1é
that nghiép, doanh s ban Ié, don dang ky mua nha tai My déu tang vuot du bao trong thang
5. Anh ghi nhan GDP giam 20,4% so vdi thang truoc trong thang 5, Ia mot chi bao cho su’ suy
gidm dang k€ cda cdc nén kinh té€ trong Quy 2.

Gid ddu WTI ghi nhan thang ting gia manh nhét trong lich su khi tang 88% trong thang 5 do
nhu cdu tang khi céc nudc md cua trd lai va hién giao dich quanh méc 35 USD/thung. Du trif
déu tai diém trung chuyén Ion nhét & My la Cushing, Oklahoma d& gidm 15 triéu thung sau mot
thang.

Viéc md cua cdc cua hang, quan an gidp nganh dich vu, linh vuc quan trong nhat trong nén
kinh t& My hoi phuc manh mé. Ty € that nghiép tai My trong thang 5 gdy bat ngd khi giam vé
13,3% sau khi dat dinh 14,7% thang trudc. Doanh s6 ban Ié ciing ting 17% so vdi thang 4,
gap doi so vdi du bao.

O thoi diém hién tai, Fed d& chuyén tir cac chinh séch quan Iy khung hodng sang duy tri diéu
kién tai chinh én dinh. Fed dén thu hep quy mé chuong trinh mua tai san so vdi thoi diém
thang 3 va thang 4 khi thi truong tai chinh bién déng manh do Covid, NHTW My mua vao
luong TPCP vdi quy mé 80 ty USD/thang, 40 ty USD MBS, dong thoi tuyén bé bat déu truc tiéb
mua vao TPDN trén thi truong thu’ cdp qua chuong trinh SMCCF (Secondary Market Corporate
Credit Facility).

Chinh phu céc qudc gia vén tiép tuc thuc hién cdc goi tai khod hd tro kinh té. Mdi ddy, chinh
phu Buc via céng b goi kich cdu tri gia 130 ty EUR, dua cac goi kich thich tai khod cua buc
ké tur khi bét diu xdy ra cudc khung hodng 1én muc 35% GDP, mét trong nhiing quéc gia cd
quy mé goi kich cdu 16n nhat thé gidi, Muc tiéu cua cdc goi kich cdu nham déy nhanh qué trinh
phuc hbi cua nhu cdu tiéu dung sau dich, tuy nhién vai mot nén kinh té phu thudc vdo hoat
ddng xudt khéu, nhu cdu yéu trén thi truong quéc té sé€ dat ra gidi han trén cho su’ hdi phuc
cua nén kinh t& buc trong nam nay.
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Trién vong kinh té thé gidi
Tang trudng kinh té

Nam 2020 sé la nam kinh t€ toan cau danh mat tang trudng do cudc khing hoang Covid. Kinh
t& toan cau khé co thé phuc hdi vé muc trudc Covid, mic GDP cla ndm 2019 ngay trong ndm
sau. Trung Qudc va khu vuc chau A 13 trudng hdp ngoai 1€, du’ béo s& nhanh chéng hdi phuc
trong nam 2021, trong khi d6 cac qudc gia trong khéi OECD nhu My, Blc, Phap, Anh, Nhat
Ban, kinh t€ s€ phuc hoi cham.

Tang trudng GDP cua My du kién sé suy giam 7,3% trong nam nay, su’ suy yéu cla hoat dong
kinh t€ tap trung vao quy 2 khi cac bién phap cach ly xa hoi dugc ap dung. Ty Ié that nghiép
tang manh tir mic 3,5% trong thang 2 Ién muc 14,7% trong thang 4, tuy nhién da giam manh
trong thang 5 sau khi nén kinh t€ md ctra trd lai, khi nguGi lao dong nghi viéc tam thai quay tré
lai 1am viéc. Céc g6i hd trg ctia chinh phu gilp cdi thién thu nhap cla hd gia dinh, 1a nhan t&
dua tiéu dung dan hoi phuc trong ntra cu6i nam 2020, linh vuc déng gép 70% GDP cua My.
Bén canh do, nén kinh té My ciing dén nhan mot s6 tin hiéu tich cuc nhu s6 dan dang ky mua
nha tang 54% so vGi thang trudc hay doanh s6 ban nha so cap tang trudng duang.

Trung Quéc la nén kinh t& dau tién chiu tdc ddng cta Covid, d3 kiém soat t6t dich bénh trong
thang 2 va nira dau thang 3 bang cac bién phap phong toa chat ché. Tuy nhién, cong tac mé
clfa nén kinh t& clia Trung Qudc dang ddi mét vdi rdi ro cla lan séng tai nhiém Covid khi mdi
day c6 36 ca nhiém Covid-19 dugc phat hién trong mot ngay tai B&c Kinh, ndi da trai qua hon
50 ngay khong c6 ca lay nhiém cong dong nao. Trong bdi canh nganh san xuét va tiéu ding
dang hoi phuc, hoat dong kinh t€ gan nhu hoan toan binh thudng hog, lo ngai vé lan sdng lay
nhiém thtr 2 cé kha ndng mot [an nita de doa kinh t& Trung Quéc.

Chau Au ddi mat véi suy thodi su trong ndm 2020. Cac qudc gia nam Au vdi thdi gian phong
toad dai nhu Italy va Tay Ban Nha sé ching ki€n GDP sut giam manh va ty |é that nghiép cao
trong ndm nay. Vdi kinh t& phu thudc vao nganh du lich, kinh t& khu vic Nam Au dudc du béo
s& tiép tuc phuc hdi cham trong quy 3 khi cac bién phap céch ly vAn chua két thic tai nhiéu
qudc gia chau Au, dong thdi Covid ciing sé thay ddi hanh vi clia ngudi tiéu dung déi véi viéc du
lich nudc ngoai. Kinh t& Tay Au du kién s& phuc hdi chdm trong ndm 2021, tai nhiéu qudc gia,
GDP chi c6 thé quay lai m&rc GDP clia ndm 2019 ké tir giai doan 2023-2024.

Anh la m6t trong nhitng nudc phuang Tay dau tién cong bd két qua GDP thang 4. Khdng nam
ngoai du doan, GDP trong thang 4 giam tdi 20,4% so vdi thang trudc, con s6 I16n gdp 10 lan
muc gidam ky luc trudc khi dai dich dién ra. Anh bt dau thuc hién phong toa trén cd nudc tir
gilta thang 3, nhung dén nay, Anh mdi chi dang ndi dan lénh cach ly xa hoi nén kinh té€ trong
Q2 du kién sé suy giam manh. Con s6 nay ciing gilp ich cho viéc tham chi€u cho cac nén kinh
t& chiu tac dong vi dich bénh tudng tu. Chiing tdi du’ bdo GDP cac nudc phudng chau Au va My
sé giam khoang 30-40% yoy trong quy 2.
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Téng trudng kinh té toan cau trong quy 1/2020

Trung Khu VLFC Tay Ban
Qudc Anh Phap birc Nha Italia
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Nguon: Bloomberg.

Du bao mat so6 chi tiéu kinh té toan cau

Quac gia GDP (% yoy) CPI (% yoy) Ty I that nghiép (%)
2019 2020F 2019 2020F 2019 2020F
My 23 7.3 1.8 0.6 3.7 10.4
EU 1.2 9.1 1.2 0.2 7.7 11.1
birc 0.6 -6.6 1.3 0.3 3.2 5.0
Phap 1.3 -114 1.3 0.3 8.6 12.3
Italia 0.3 -11.3 0.6 0.2 10.3 12.7
Tay Ban Nha 20 -11.1 0.7 -0.3 14.1 21.8
UK 1.4 -11.5 1.8 1.2 3.8 9.7
Nhat 0.7 -6.0 1.6 0.2 2.4 4.1
Trung Qudc 6.1 -1.2 2.2 2.4 3.6 4.3
Thé gidi 2.9 -6.0 3.5

Nguon: OECD, IMF.

Thi truéng dau mo

Khi cac nén kinh t&€ md ctra tr@ lai, hoat dong san xudt ndi lai, nhu cau dau méd gia tang kéo
theo gia dau tang vot. Gia dau WTI ghi nhan thang tdng gid manh nhat lich sr khi tang tdi
88% trong thang 5, vugt xa ky luc cli la 45% vao thang 09/1990. Tuy nhién, & mic gia
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$35/thuing, gid dau WTI van con cach kha xa diém hoa vén clia nhiéu don vi khai thac dau (gia
hoda v6n cadc md dau da phién & My khoang $50-$55), chua du hap dan dé cac dan khoan hoat
ddng hét cong suat. Théng ké ctia Uy ban ndng Iugng My, vao tai ngay 05/06, trif lugng dau
WTI tai Cushing, bang Oklahoma — tram trung chuy&n dau WTI chinh, hién & mirc gan 50 triéu
thlng, gidam 15 triéu thung so vé@i cach day 1 thang.

Gia dau lién giam manh trong thdi gian ngan khién nhiéu cdng ty trong nganh nang lugng phai
d6i mat véi rat nhiéu khé khan. Mdi day, cong ty khai thac dau da phién Extraction ctia My dd
phai ndop dan xin bao ho pha san. Day la cong ty khai thac dau da phién th(r hai clia My ngp
don pha san do anh hudng cla dich bénh sau Whiting Petroleum t&r dau thang 4. Mot trong
nhitng cong ty 16n nhat thé gidi trong nganh dau khi, BP, tuyén bd sé ghi nhan giam 17,5 ty
USD gia tri tai san lién quan dén linh vuc dau khi. Nganh dau khi von da chiu nhiéu ap luc tur
cac nha van ddng vé bién d6i khi hau, nay chiu thém ci shock vé gid do tac ddng cua dich
bénh, dugc du bdo sé& ddy nhanh qua trinh chuyén sang nganh ndng lugng tai tao.

Gia dau WTI (USD/thuing) Trir lrgng dau WTI tai Cushing, My (000 thting)
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Nguon: Bloomberg. Nguon: Bloomberg.

Thi trudng lao dong

Ty 1€ that nghiép thang 5 clia My cho thdy ddu hiéu tich cuc trén thi truGng lao dong khi giam
xuéng murc 13,3%, thap hon mic du bdo trudc doé vao khoang 20%. Khi cac bang md clra trd
lai sau gan 3 thang déng clra, cac clra hang ban I, nha hang cling tuyén lao dong trd lai. S6
lugng viéc lam phi ndng nghiép trong thang 5 da tang tdi han 2,5 triéu viéc lam trong khi s6
don xin trg cdp that nghiép mdi cling dang giam dan qua tirng tuan, tuy vay, ty 1€ that nghiép
13,3% van & mic cao nhat ké tir sau thé chién 2. Ching toi cho ring ty 18 that nghiép tai My
s& giam xudng mufc 9-10% hét ndm nay nhd céc bién phéap hd trg cta chinh phll va NHTW My,
tuagng duang ty 1€ trong cudc khlng hoang tai chinh 2008.
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SO don xin trg cap that nghiép tai My theo tuan (000 don) Ty Ié that nghiép va s6 lugng viéc lam phi nong
nghiép mdéi hang thang
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Nguon: Bloomberg. Nguon: Bloomberg.

San xuat

San xuat cong nghiép tai Trung Qudc ti€p tuc da tang sau dich bénh khi tang 4,4% yoy trong
thang 5. Tuy mirc tang nay cao han muc tang 3,9% yoy trong thang 4, con s6 nay lai khong
dat ky vong cla thi trudng la 5%. Ddng gdp I6n nhat cho da hoi phuc trong thang nay la
nganh san xudt (tang 5,2% yoy trong khi thang 4 gidm 5%). Tuy PMI san xuat cla Trung Qudc
van ndm trong viing ma rong, chi s6 nay sau dgt hdi phuc manh vao thang 3 lai dang Iti dan
vé mdc 50, cho thay tinh hinh san xut tai dat nudc 16n kiém soat dugc dich dau tién van rat
am dam nhu du bao, mot phan do thi trudng tiéu thu chinh 13 cac nudc phuong Tay van dang
dong cura.

Chi s6 PMI cac nén kinh t& 16n khac van dang trong giai doan thu hep nhung hau hét PMI
thang 5 da cao han thang 4 trir Nhat Ban. Lénh phong tda do dich bénh tai Nhat Ban cd hiéu
luc tir thang 5 da gay anh hudng I6n tdi nhu cau cla ngudi dan. S6 liéu thdng ké chi ra lugng
san phdm, cac don hang mdéi hay don hang tén déu rgi & mic nhanh nht ké tir dau ndm
2009. Vi vay, Nhat Ban la mot trong nhitng nudc cé géi hd trg tai khda 16n nhét thé gidi so vdi
GDP nh&m hd trg ngudi dan va doanh nghiép, gilip gia tdng nhu cau bén viing dé thic ddy san
xuat trd lai.
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PMI san xuat mot s6 nén kinh té
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Nguon: Bloomberg.

Tiéu dung

Cung Vai s0 liéu vé viéc lam, doanh s6 ban Ié cia My cling gay bat ngd khi tang 17,7% so véi
thang trudc trong thang 5, vuot ky vong trudc dé la 8,5%. Viéc md clra trd lai cac clra hang,
quan an trong mot nén kinh t€ cé nganh dich vu chi€ém da s6 la mét ngudn kich thich rat I&n
cho kinh té€ My. Chi s6 nay trong thang 4 da giam 14,7%, mic giam ky luc trong gan 3 thap
nién theo ddi va giam 8,3% trong thang 3. Tuy nhién, con s6 ndy van chua ndi Ién nhiéu diéu
khi giai doan dau tién, moi ngudi déu mudn ra ngoai tiéu diing sau nhiéu thang thuc hién gidn
cach xa hoi. Néu chinh phi My khong phat hanh thém goi kich thich kinh t€ nao mdi sau khi da
phat $1200 cho ngudi dan va $600/tuan cho ngudi that nghiép trong giai doan phong tda, con
s8 nay sé phan anh ding thuc trang ctia nén kinh t& hon sau thang 7, thdi diém cac gdi ciu
trg hét hiéu luc. Lénh cach ly xa hoi khi€én nhu cau cac mat hang khéng thiét yéu nhu quan ao,
do dién tir, nbi that déu sut giam. Hé qua la hang loat doanh nghiép tai My da dé dan pha san,
dac biét la nhitng thuang hiéu thdi trang gap khd khan trong vai ndam gan day nhu J Crew, JC
Penney, Neiman Marcus, du cé doanh thu hang ty USD trudc dé. Ba s6 moi ngudi & nha trong
thdi gian qua cling khién hadng cho thué 6 t6 uy tin la Hertz nop dan pha san.

Tai Trung Qudc, chi s6 ban lé cla thi trudng déng dan nhat thé gidi nay van & mic am 2,8%
so V@i cling ky nam ngoai. Con sd nay da kha quan haon so véi mic am 7,5% trong thang 4 vira
qua, dif liéu ctia Téng cuc théng ké Trung Quéc. Ching tdi ky vong doanh s& ban 1& tiép tuc
hoi phuc tai hau hét cac nudc trén thé gidi khi giai doan phong tda da di qua.
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Tang trudng doanh sd ban Ié hang thang tai My (%)
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Nguon: US Census Bureau.

Chinh sach
Chinh sach tién té

Trong cudc hop FOMC ky thang 6, Fed tuyén bd sé uu tién duy tri diéu kién tai chinh mot cach
&n dinh dé ho trg cac thi trudng. L&i sudt diéu hanh sé tiép tuc dudc duy tri & can dudi, véi
muc tiéu lam phat 2%, hd trg su phuc hdi cia nén kinh t& va giam ty 1& that nghiép. Cac
chudng trinh mua tai san nhu TPCP, MBS va TPDN dé hd trg thanh khoan cho thi trudng tai
chinh va cung c8p tin dung cho doanh nghiép van ti€p tuc dudc duy tri, tuy nhién véi quy md
da gidm so vdi giai doan dich bénh biing né trong thang 3 va thang 4.

Viéc diéu hanh chinh sach ctia Fed d& chuyén tir giai doan quan ly khiing hoang sang duy tri
diéu kién tin dung 6n dinh. Trong thdi diém dau thang 3, khi thi trudng tai chinh cé nguy cg
sup d6, Fed thuc hién chudcng trinh mua vao trai phiéu chinh pha va chirng khoan ng vay mua
nha (MBS) mot cach quyét liét, dén nay lugng tai san Fed da mua vao la hon 2,100 ty USD,
khién quy mé tai san TPCP va MBS trén bang can doi cua Fed da tdng 50% |én hon 6,100 ty
USD. K& tir thdi diém cubi thang 5, khi thi trudng tai chinh da &n dinh trd lai, Fed tién hanh
giam quy moé mua TPCP xudng con khoang 20 ty USD/tuan. Fed cling giam quy mé mua MBS
xuéng mirc khoang 96 ty USD/thang trong dé 40 ty USD truc ti€p mua agency MBS va 56 ty
USD tai dau tu tir cac khoan thu héi ng gdc tir chirng khoan MBS.

Bén canh dd, ngay 15/06, Fed tuyén bd s€ mua vao trai phi€u doanh nghiép trén thi truGng
th(r cap thong qua chudng trinh Secondary market corporate credit facility (SMCCF) v&i quy mo
250 ty USD. Néu nhu trudc day Fed chi mua TPDN trén thi truGng so cap thong qua PMCCF va
mua chirng chi quy ETF ndm giif tréi phiéu doanh nghiép, Fed s& mua TPDN cu thé trén thi
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trudng th(r cap néu trai phi€éu dat dugc yéu cau vé xép hang tin nhiém, thdi gian dao han va
mot s6 yéu cau mang tinh ky thuat khac.

Chiing t6i cho rang Fed sé ti€p tuc duy tri quy mé mua tai san so vdi giai doan trudc khi ap luc
thanh khoan thi trudng da suy giam, quy mo tai san trong bang can déi ctia Fed sé dat dinh
vao khoang 8,5 nghin ty USD, vdi lugng tai san mua rong trong nam 2020 dy ki€én rgi vao
khoang 3,2 nghin ty, béng véi lugng v8n Kho bac chinh phti My can cé d& st dung cho céc
chuong trinh cfu trg dugc qudc héi théng qua.

Tong tai san trén bang can ddi cua Fed (ty USD) Lai suat cua Fed % (Fed Fund Rate)
8,000 20
6,000 15
4,000 10
2,000 5
0 0
2008 2011 2014 2017 2020 1960 1970 1980 1990 2000 2010 2020
Ngu6n: Bloomberg. Ngu6n: Bloomberg.

Chinh sach tai khoa

Tai Chau Au, chinh pht Blc da tuyén bd gdi kich cau tri gid 130 ty EUR vao ngay 03/06, tuong
duong vdi 3,8% GDP. Nhu vay tur khi cudc khiing hoang bat dau, chinh phl Dirc d3 dua ra cac
goi tai khoa c6 quy mo lén dén 35% GDP nam 2019, tuong duadng véi khoang 1200 ty EUR, tlr
bd quy dinh tai khod khat khe Schwarze Null ("Black Zero")- tirng dugc coi la chiéc phanh ng
cong gitp ngan sach chinh phu Birc thang du 1,9% GDP trong nam 2019. Néu nhu cac goi clru
trg khan cép ban dau tap trung cung cap thanh khoan cho nén kinh t&, gdi kich cau [an nay cd
muc tiéu gilp cai thién da hoi phuc ctia nhu cau tiéu dung. Mot s6 bién phap tai khoa trong goi
kich cau lan nay bao gom:

- Gidm murc thué GTGT tUr 19% xudng 16% tir ngay 01/07 dén 31/12/2020.

- Thué VAT cho linh vuc du lich, dich vu nha hang, khach san sé dugc diéu chinh giam tir 7%-
5% trong 2 quy cudi nam.

- MUrc trg cdp 300 EUR cho mdi tré em.

- Qu¥ 50 ty EUR giai quyét cac van dé bién d6i khi hau, tai trg cac sang kién, s6 hoa nén kinh
t€, tang cac khoan trg cap mua 6t6 dién tir EUR3,000 Ién EUR6,000.

- Ap dung mtfc tran déng bao hiém x3 hdi tai 40% cho dén ndm 2021.
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- Céc chuang trinh hd trg thanh khoadn va khoan vay hd trg doanh nghiép vira va nhd tri gia 25
ty EUR tUr thang 6 dén thang 8, ap dung cho cac doanh nghiép cé doanh thu bi giam trén 60%
so vdi cung ky trong thang 4 va thang 5.

- Cac chuang trinh giam thué va quy dinh giam thdi gian tinh khau hao cho cac khoan dau tu
cla doanh nghiép.

- 10 ty EUR hd trg cac chinh quyén dia phuong bi suy giam thu nhap tir thué.

Trong do, 60 ty EUR tir khoan ng 156 ty EUR dudc phé duyét trong thang 3 van chua dugc st
dung, vi vay khoan 70 ty EUR con lai sé la khoan vay mgi. Cudc khing hoang Covid da khién
chinh phd Blic dao ngugc hoan toan chinh sach can doi ngan sach véi thang du lién tuc trong
sudt 6 nam, trd thanh qudc gia cd quy md cac chuang trinh tai khoa I16n nhat khu vuc. Muc tiéu
clia cac gdi kich cdu nhdm day nhanh qué trinh hdi phuc clia nén kinh t&, tuy nhién van ton tai
nhiéu van dé mang tinh cau tric. Hiéu qua cua cac goi kich cau trong qua trinh hoi phuc cla
nén kinh t& cling c6 nhiéu rao can, khi nén kinh t& phu thudc nhiéu vao hoat déng xuét khau
va nhu cau tiéu dung trén thj trudng qudc té.

Cac bién phap tai khoa cac nuéc ap dung trong cudc khiing hoang Covid, % GDP
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Nguon: Bruegel.

* Tang chi tiéu: cho linh vuc y t€ gilt viéc lam cho nguoi lao dong, tro' cdp doanh nghiép SME,
dau tur céng, giam thué/ muc dong BHXH.

Gian thué/phi: gian han tra cdc khoan dong thué, dong BHXH. Cdc bién phap nay gidp cai thién
thanh khoan cua doanh nghiép va ca nhén nhung khéng mién trir tréch nhiém tré no.

Céc khodn hé tro thanh khodn va dém béo: bdo dém xudt khdu, hd tro thanh khodn, kénh tin
dung théng qua cac ngén hang phét trién quéc gia.
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Global %~ MBSecurities
Outlook

Mot so chi bao kinh té clia cac qudc gia trén thé gigi

GDP (% yoy) CPI (% yoy) Ty I€ that nghiép (%)
Gan nhat Gan nhat Gan nhat

My -5.0 Q1 0.1 May 13.3 May
EU -3.3 Q1 0.1 May 7.3 Apr
burc -2.3 Q1 0.6 May 3.5 Apr
Phap -5.8 Q1 0.4 May 8.7 Apr
Italia -4.7 Q1 -0.2 May 6.3 Apr
T4y Ban Nha 4.1 Q1 0.9 May 14.8 Apr
UK -1.6 Q1 0.5 May 3.9 Mar
Nhat -3.4 Q1 0.1 Apr 2.6 Apr
Trung Qudc -6.8 Q1 2.4 May 6.0 Apr
Nga 2.1 Q4 3.0 May 5.8 Apr

Ngudn: OECD, MBS t8ng hdp.
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Global Y- MBSecurities
Outlook '

TRUNG TAM NGHIEN CUU

Chiing t6i cung c&p cac nghién clu kinh t& va cd phiéu. B phan nghién cdiu kinh t& dua ra cac bo cdo dinh ky vé cac van dé kinh
t& vi md, chinh sach tién té va thj trudng trai phiéu. B6 phan nghién cliu cd phiéu chiu trach nhiém cac bdo cdo vé& cbng ty niém
yét, bdo cdo cong ty tiém nang va bao cdo nganh. TT Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi trudng théng qua
ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan d6i (MB), Céng ty CP Chirng khoan MB (MBS) la mét trong 5
cdng ty chling khodn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngiring phat tri€én, MBS d3 trg thanh mét trong nhitng cdng ty
chirng khoan hang dau Viét Nam cung cap cac dich vu bao gém: moi gigi, nghién clru va tu van dau tu, nghiép vu ngan hang dau
tu, va cac nghiép vu thi truGng von. Mang ludi chi nhanh va cac phong giao dich ciia MBS dd dugc md rong va hoat dong cd hiéu
qua tai nhiéu thanh phd trong diém nhu Ha Noi, TP. HCM, Hai Phong va cac vlng chién lugc khac. Khach hang cia MBS bao gém
céc nha dau tu ¢4 nhén va t6 chirc, cac t8 chic tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gém céc cong ty thanh
vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC) va Céng ty CP Viét R.E.M.A.X (Viet R.E.M), MBS cé ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé cé thé
cung cap cho Khéch hang cac san pham va dich vu phl hgp ma rét it cic cdng ty chitng khodn khac cd thé cung cép.

MBS tu hao dugc nhin nhan la

Cong ty moi gidi hang dau, dirng dau vé thi phan mai gidi tir nam 2009;

Céng ty nghién clru cé tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién
ctu vé kinh t€ va thi trudng chirng khoan; va

Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO&

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Website: www.mbs.com.vn
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