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Tom tat

Bic tranh kinh té toan cau ndi chung va Viét Nam néi riéng da va dang trai qua mét giai doan day
bién dong voi nhitng tac dong tiéu cuc va toan dién cua dai dich Covid-19 tir cudi nam 2019 dén nay. Du
bi anh hwong nghiém trong boi dai dich Covid-19, nhung buc tranh kinh 1é Viét Nam van c6 nhiéu diém
sang: Uéc thuc hién ca nam, dw kién Viét Nam sé dat va vt 8/12 chi tiéu chii yéu dé ra. Pady la thanh
qud va nén tang quan trong dé cda mede vieot qua kho khén, tirng buede “binh thuwong méi” cude song va
phén ddu hoan thanh céc chi tiéu kinh té-xd héi trong nam 2022. Bai viét danh gid tong quan dién bién
kinh té vi mé trong béi canh dich bénh Covid-19 tir nam 2020 va trién vong nam 2022 cua Viét Nam.
Tir khéa: Kinh té vi mé, dai dich Covid-19, trién vong

Vietnam’s economy in the context of the Covid-19 pandemic and prospects for 2022
Abstract

The global economic outlook in general and Vietnam in particular has been going through a
tumultuous period with the negative and comprehensive impacts of the Covid-19 pandemic from the
end of 2019 up to now. Despite being severely affected by the Covid-19 pandemic, Vietnam's economic
outlook still has many bright spots: Estimated to be implemented for the whole year, Vietnam is expected
to achieve and exceed 8/12 key targets. This is an important achievement and foundation for the whole
country to overcome difficulties, step by step “new normal” life and strive to fulfill socio-economic targets
in 2022. The article provides an overview of macroeconomic developments in the context of the Covid-19

pandemic from 2020 and prospects for 2022 of Vietnam
Keywords: Macroeconomics, Covid-19 pandemic, prospects

1. Kinh té thé giéi truéc lan séng dai dich
Covid-19

Dai dich Covid-19 xuét hién tir cudi
nam 2019, da c6 tac dong toan dién va nghiém
trong ddi voi stc khoe nhan loai va moi hoat
dong kinh té- xd hoi cua tat ca cac qudc gla
ving lanh thd trén toan cau, cho dén nay, van
dang tiép tuc dién bién rat phuc tap va kho
ludong voi nhidu bién thé méi. Nam 2020 1a
nam toi té nhat trong lich st kinh té thé giobi,
tham chi con toi t¢ hon cudc Pai suy thoai
1929-1930; dai dich Covid-19 da budc nhiéu
qudc gia phai dong cira, kinh té suy thoai,
nhiéu nén kinh té chtng kién GDP roi xudng
mirc thap ki luc.
1.1. Tang truwéng kinh té

Néu nhu trong cudc Dai suy thoai
1929-1930, c6 khoang 83,8% nén kinh té trén

thé gidi roi vao suy thoai thi nam 2020, ti 1¢
nay 1a 92,9%. Con s6 nay cho thay tac dong
tiéu cyc trén dién rong cua dai dich Covid-19
khi hau hét cac nén kinh t& dat muc ting
truong am. Tang truéng cua cc nén kinh té
m&i ndi va dang phat trién 1an diu tién giam
trong 60 ndm qua (-2 1%) trong khi muc suy
giam cua cac nén kinh té phat trién & mirc

4,5% trong nam 2020, trong d6, c6 nhitng nén
kinh t& giam rdt manh nhu Tay Ban Nha giam
10,8%; Anh giam 9,8%; Y giam 8,9%; Phap
giam 8% v.v.; khién GDP toan cau giam 3,1%
(Biéu dd 1).

Viéc nhiéu nude phé duyet Vaccme va
trién khai tiém ching & mot sé quoc gia vao
thang 12 nim 2020 d3 lam day 1én hy vong
vé muc tiéu ngan chan dai dich trén pham vi
toan cAu. Hon nira, dit liéu kinh t& dugc cong
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Biéu @ 1. Tang trudng kinh té toan cau, khu vuc
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b trong bao cdo WEO cua IMF vao thang 10
nam 2020 cho thay dong luc phuc hdi ting
truong kinh té cua cac nudce, khu vyc manh
hon du bao vao nira cudi naim 2020. Bét chap
s6 ngudi nhiém bénh ngay cang gia ting, hoat
dong kinh t& duong nhu dang thich nghi voi
hoat dong it tiép xuc theo thoi gian. Mat khac,
cac gbi kich thich kinh t& duoc cong bd vao
cudi ndm 2020, dic biét 1a ¢ Hoa Ky va Nhat
Ban, s& hd tro thém trong giai doan 2021-22
cho nén kinh té toan cau. Nhiing dién bién
nay cho thiy mot xudt phat diém tt hon cho
trién vong toan cau 2021-22 so véi cac du bao
trude do.

Budc sang nam 2021, sau khi gidm
3,1% vao nam 2020 theo bao cao cua IMF,
nén kinh té toan cau da phuc hdi manh mé
ngay ca khi dai dich bung phat trd lai nho sy
dan dit cua cac nén kinh té 16n. Theo do, tdc
d0 tang truong kinh té thé giéi nam 2021 dugc
du bao s€ dat murc 5,6% - 6% trong nam 2021
va 4,5% - 4,9% vao nam 2022 nho sy phuc
hoi nhanh ciia nhitng khu vy va nén kinh té
16n nhu My, EU, Trung Qudc v.v.

Kinh té My tang truéng 2% trong quy
[T nam 2021, syt giam manh so v4i muic 6,7%
dugc ghi nhan trong quy II. Chi tiéu nguoi
tiéu dung, von chiém hon 2/3 hoat dong kinh
té My chi tang 1,6% trong quy III sau khi ting
manh mé 12% trong quy I Blen thé Delta
1a 1y do 16n nhat gy sy giam tdc dang chu
y. Bén canh dich bénh, lam phat do thiéu hut
hang hoa va tién ctru tro dai dich tir Chinh phu
cling kéo giam tang truong. Lam phat trong
thang 10 ting vot 1én mirc 6,2%, mirc cao nhat
tur thang 11/1990, vuot qua muc tiéu 2% cua

Fed ciing lam gidm kha nang chi tiéu cua h¢
gia dinh. Ap lyc gia ca va sy gian doan chudi
cung tng da khién IMF cit giam dy béo ting
truong nam 2021 ciia My xudng 6% tir mic
7% trong du bao hdi thang 7 nam 2021.

Khu vyc Euro tang trudng 2,2% trong
quy II nam 2021 so véi muc 2,1% trong quy
II cho thdy nhitng d4u hiéu phuc hdi tich cuc
khi cac qudc gia ndi 10ng nhidu bién phéap han
ché nham ngan chan dai dich Covid-19 va su
hd tro lién tuc cua cac chinh phi. Khu vue
Euro du kién ting truong 5% (diéu chinh ting
0,4% so voi mirc du bao hoi thang 7/2021)
trong nam 2021 va 4,3% trong nam 2022 theo
du bao cua IMF.

Kinh té Trung Qudc dang ting truong
cham lai véi tbc do taing GDP quy IIT nam
2021 chi con 4,9%, giam manh so v4i muc
7,9% dugc ghi nhan trong quy II. Mac du chi
s6 PMI tong hop cho dén hét thang 9 nim
2021 tang nhe 1én ngudng 50 diém, nhu cu
trong nudc (doanh sé ban 1é thang 9 ting
4,4% so véi cung ky nam trudc) cling nhu
xuat khéu tiép tuc gia ting (xuat khiu thang 9
tang 28,1% so véi cung ki ndm trudce), song,
cac bién phap cai t6 mang tinh cau trac cua
nén kinh t& da bat dau tac dong manh dén
tang truong kinh té. Khu vuc bt dong san
suy gidm voi anh huong sau rdng cua khung
hoang ng, cai cach quy hoach dién hudng toi
nang lugng sach nay phat sinh khing hoang
thiéu dién trén dién rong, cac tap doan cong
nghé 16n tiép tuc chiu nhiéu sirc ép quan ly tir
Chinh phu.

Déi véi trién vong ting truong kinh té
nam 2021 cua Trung Qudc, cac t6 chic qudc
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té diéu chinh du bao véi nhiéu dong thai khac
nhau nhu: IMF diéu chinh giam (xudng 8%
tu muc 8,1% vao thang 7 va 8,4% vao thang
4 nam 2021), WB diéu chinh ting (1én 8,5%),
ADB va OECD giit nguyén (lan luot 1a 8,1%
va 8,5%)).

Bio céo Trién vong phat trién chau A
ctia ADB phat hanh ngay 22/9/2021 cho biét
su phuc hdi kinh té sau dai dich cta cac quéc
gia ASEAN c6 thé s& cham hon nhiéu so véi
du kién ban dau khi khu vuc nay van phai vat
16n v&i bién thé Delta c6 kha ning lay nhiém
cao. ADB du bao GDP cua khu vuc ASEAN
s€ tang khodng 3,1% trong ndm nay va s¢ tang
5% trong nam 2022. Mic dy bao nay thip
hon mtic 4% hoi thang 7 - von da bi ha du bao
tang truong tir 4,4% hoi thang 4.

1.2. Thwong mai toan ciu

WTO dy bao muc tang trudng thuong
mai toan cau dat muc 10,8% vao nam 2021,
tang tur 8,0% dugc du bao vao thang 3/2021,
sau do, tang 4,7% vao ndm 2022. Tang trudng
s€ 0 muc vura phai khi hoat dong thuong mai
toan cau tiép can voi xu hudéng dai han trude
dai dich. Cac van dé bén cung nhu khan hiém
chit ban din va un tic cang bién c6 thé gay
cing thang cho chudi cung ing va anh hudng
dén thuong mai ¢ cac khu vuc cu thé, nhung
chung khong co kha niang tic dong 16n dén
téng thé toan cau. Rui ro 1on nhét dén tir chinh
dai dich.

Tdc do6 tang truong hang nam thuong
mai toan cau vao nim 2021 cao chu yéu la su
phan anh sy sut gidm cua nam trude, cham
day vao quy II nam 2020. Do tang trudng so
véi cung ky trong quy 2 nam 2021 1a 22 1%,
nhung con s6 nay dugc du bao s& giam xudng
6,6% trong quy IV, mot phan 1a do thuong
mai phuc hdi nhanh chéng trong hai quy cubi
nam 2020. Dé dat dwoc mic ting trudng dy
béo cho nam 2021, chi can duy tri ting truong
hang quy dat trung binh 0,8% mdi quy trong
ntra cudi ndm nay, trong duong véi ty 1¢ hang
nam la 3,1%.

1.3. Ruii ro lam phat

Lam phat toan phan da tdng nhanh
chong & cac nén kinh té phat trién va cac nén
kinh té mdi ndi va dang phat trién ké tir dau
nam 2021, nhung tuong ddi on dinh & cac
nude thu nhap thap (Biéu db 2).

Trong khi lam phét co ban, su thay doi
gia cta hang héa va dich vu khong bao gom

Biéu d6 2. Lam phat CPI theo cac nhom
nude (%,YoY)
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Sources: Haver Analytics; IMF, CPl database; and IMF staff calculations.
Note: The vertical line indicates February 2020. AEs = advanced economi
CPI = consumer price index; EMs = emerging market economies;

LIDCs = low-income developing countries.

thuc phém vanang lugng, tang it hon lam phat
toan phan, n6 cling da tang trong nhitng thang
gan day. Nhitng dién blen nay xdy ra trong boi
canh céac nén kinh té van con nhan duoc hd tro
chinh sach dang ké tiép tuc phuc hdi sau su
suy giam sau vao nam 2020. Hon nira, khi cac
nén kinh té ma cira tré lai, viéc giai phong cac
khoan tiét kiém vuot mirc duoc tich Ity trong
dai dich c6 thé ddy manh chi tiéu ca nhan. Sy
két hop chua timg c6 cac yéu té nay da dan
dén lo ngai vé kha ning lam phat cao kéo dai.
2. Tong quan tinh hinh kinh té vi mé Viét
Nam trong bdi cianh dai dich Covid-19

Buc tranh kinh té thé gii noi chung
va Vi¢t Nam noi riéng da trai qua mot thoi
ky day bién dong, kho ludng v6i nhitng tac
dong nghiém trong dén moi mat kinh té - xa
hoi ctia cac qudc gia trén thé gidi (tir cudi nam
2019 dén nay). Cudi nam 2020, sy ra doi ciia
vaccine phong ngtra dich Covid-19 da giap
thé gidi kiém soat dai dich va khoi phuc cac
hoat dong kinh té. Nén kinh té thé gidi va Viét
Nam di c6 sy phuc hoi dang ké.
2.1. Tang truwéng kinh té

GDP giam manh trong quy Il nam 2021

Tang trudng GDP cta Viét Nam trong
nam 2020 di bi anh huéng ning né boi dai dich
Covid-19 khi chi dat 2,91%, thip hon dang ké
s0 voi the do tang binh quéan giai doan 2011-
2019 va khong dat muyc tiéu theo Nghi quyét
Qudc héi (6,6 - 6,8%), nhung nho su vao cude
cua ca hé théng chinh tri va sy tham gia cua
toan quan, toan dan, cong dong doanh nghiép,
trién khai quyét liét, déng bd, sang tao, linh
hoat nhiéu chu truong, giai phap dé kiém soat
dai dich Covid-19, thyc hién muc tiéu kép,
vira bdo v¢ suc khoe nguoi dan, vua duy tri
phat trién kinh té - x3 hoi, tbc do tang truong
kinh té da sém phuc hdi trong nam 2021 va
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dang quay trd lai da ting trudng cua thoi diém
trude khi dai dich xdy ra. Sau khi sut giam
manh vao quy Il nam 2020 (tang truéng GDP
& muc 0,39%), phuc hdi vao quy I (2,69%)
va quy IV (4,48%) clia nam 2020, nén kinh té
dang c6 xu hudng quay tro lai da tang truong
cta thoi diém trudc dai dich khi GDP quy I
nam 2021 tang 4,48%; quy Il tang 6,61%. Tuy
nhién, dot bung phat dich 1an thi tu bat dau tur
cudi thang 4/2021 da tac dong nghiém trong
dén moi mat doi séng kinh té - xa hoi, hoat
dong san xuét, kinh doanh ctia doanh nghiép
va nguoi dan khi lan rong ra hau hét cac tinh,
thanh phé, dic biét tai cac tinh, thanh phd 16n
nhu TP. H6 Chi Minh, Ha Noi, Bic Giang,
Bic Ninh, Binh Duong, Béng Nai v.v., noi tap
trung dong dan cu, khu cong nghiép, khu ché
xuit va cac doanh nghiép 16n trong chudi gia
tri toan cau, dong gop nhiéu cho ting truong
va thu ngan sach. GDP quy III u¢c tinh gidm
6,17% so véi cung ki ndm trude, la mic gidm
sau nhét ké tir khi Viét Nam tinh toan va cong
b GDP quy dén nay (Biéu do 3).

Biéu d6 3. Tang truong GDP theo quy va nim
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Tinh chung 9 thdng nam 2021, GDP chi
tang 1,42% so voi cung ki nam trude (gidm so
v6i mure tang 2,12% cua 9 thang nam 2020),
trong do, khu vuc néng, 1am nghiép va thay
san tang 2,74%, dong gbép 23,5%; khu vuc
cong nghiép va xay dung tang 3,57%, dong
gop 98,53%; khu vuc dich vu giam 0,69%,
lam giam 22,05% (Biéu d 4 va 5).

Khu vuc néng, 1am nghiép va thuy san
dong vai trd 12 bé & ctia nén kinh té trong dai
dich khi ti I¢ dong goép vao muc tang trudng
chung ctia nén kinh té ting tr mirc dudi hai
chit s6 thoi ki trude dai dich 1én muc hai chir
s6 (13,62% va 23,52% trong thoi ki 9 thang
ndm 2020 va 9 thang nam 2021). Ti 1¢ dong
gop cua khu vuc cong nghiép va xay dung
tang manh do khu vuc dich vu suy gidm manh

Biéu dd 4. Tang truong theo nganh (lity ké)

Téng truing GOP (Idy ké)

Neng, Iam va ngw nghigp
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Nguon: Tong cuc Thong ké

do dich Covid-19. Ti I¢ dong gbp cua khu vuc
dich vu vao murc tang truong chung da giam
xudng con 28,03% trong nim 2020 tir cac
mitc 40 - 45% trong thoi ki trude dich, tham
chi muc tang trudng am trong 9 thang nam
2021 da lam giam 22,05% muc tang trudng
chung cta nén kinh té (Biéu do 5).
Biéu d6 5. Ti 1¢ dong gbp vao mirc
tang truong chung
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Nguon: Tong cuc Thong ké

Sin xudt gdp khé nhung tirng budc
dwoc khoi phuc

Chi sb san xuét cong nghiép nam 2020
tang 3,36% (giam manh so véi mirc ting
8,86% cua nam 2019). Tu thang 10/2021,
san xudt cong nghiép c6 diu hiéu khoi sic
khi lan song thir tu cua dich Covid-19 dan
dugc kiém soat, cic bién phap gidn cach xa
héi duoc noi long, hoat dong san xuét kinh
doanh tirng budc dugce khoi phuc trong trang
thai binh thuong méi. Tinh chung 11 thang
nam 2021, chi s san xudt cong nghiép udc
tinh tang 3,6% so vdi cung ky nam trudce (cao
hon tc do tang 3% ciia cung ky nam 2020).
Trong d6, nganh ché bién, ché tao tang 4,8%,
dong gop 4,2 diém phan trim vao muc ting
chung; nganh san xuét va phan phdi dién ting
3,8%, déng gop 0,3 diém phan trim; nganh
cung cip nude, hoat dong quan 1y va xir Iy rac
thai, nuéc thai ting 3%, dong gop 0,1 diém
phén trdm; riéng nganh khai khoang giam 6%,
lam giam 1 diém phan trim trong mic ting
chung (Biéu d 6).
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Hoat dong san xuét kinh doanh cua
doanh nghiép bit dau co su phuc hoi; sb
doanh nghi€p thanh lap moi thang 10/2021
tang 111,2% vé s doanh nghiép, tang 73,9%
vé s6 von diang ky so voi thang 9/2021. Tinh
chung 11 thang nam 2021, sb doanh nghiép
thanh lap mai giam 15% vé s6 doanh nghiép
va giam 22,6% vé s6 von dang ki so véi ciing
ki ndm trudc.

Chi s6 Nha quan trji mua hang (PMI)
cua Viét Nam da tang trd lai trén ngudng 50
diém trong thang 10 khi dat 52,1 diém va 52,2
diém vao thang 11 sau khi cham day 32,7
diém hoi thang 4/2020. Didu nay cho thay cac
diéu kién kinh doanh da duoc cai thién trong
linh vuyc san xuét, tir 46, két thuc thoi ki giam
ctia nam 2021, kéo dai tir thang 5 dén thang 9
(Biéu d6 7). Tinh hinh dai dich cai thién kéo
theo viéc ngi long cac bién phap han ché da
gitip cac nha san xuat hoat dong trd lai trong
thang 10. Pdng thoi véi viée ting san hmng,
cac doanh ngh1ep cling tu tin hon nh1eu ve
trién vong sap t6i so voi cac thang gan day.
Biéu d6 6. Chi s6 san xuat cong nghiép hing

thang liiy ké so cung ki

Toén nganh ———khai khodng Ché bién, ché tao.

SK&PP dién —— Nugclxr Ii réc thai

nam 2020 vao thang 4 (khi tong mirc mirc ban
¢ hang héa va doanh thu dich vu tiéu dung
giam 20,5% so voi thang 3 va giam 26% so
v6i ciing ki ndm trude), cham dinh gn nhat
vao thang 4 nam 2021, khi bat dau bung phat
lan séng thir tu ciia dich Covid-19 (tong mirc
muc ban 1€ hang hoa va doanh thu dich vu
tiéu dung tang 2,3% so véi thang trudc va
tang 30,9% so voi cung ki nam trude). Tu
thang 5/2021, do dich Covid-19 bung phat tro
lai voi muc d§ nghiém trong hon, téng muc
muc ban 1¢ hang hoa va doanh thu dich vu
tiéu dung quay trd lai xu hudéng giam va cham
day vao thang 8 nam 2021 (khi tong mic ban
¢ hang hoa va doanh thu dich vu tiéu dung
giam 10,5% so véi thang 3 va giam 33,7%
so voi cung ki nam trudc). Tu thang 9, véi
viéc ndi long dan dan gian cach xa hoi, hoat
dong thuong mai va dich vu trong nudc bét
dau phuc hoi: tong mirc mirc ban 1¢ hang hoa
va doanh thu dich vu ti€u dung thang 11 tang
6,2% so voi thang trude (thang 10 tang 18,1%
s0 voi thang trudce); tinh chung 11 thang nam
2021, giam 8,7% so voi cung ki nam trude
(Biéu db 8).

Biéu d6 8. Tang trudng tong mirc mirc ban 1¢

hang héa va doanh thu dich vu tiéu dung

Nguon: Tong cuc Thong ké

Biéu d6 7. Chi s6 nha quan tri mua hang
PMI
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Hoat dpng ban 1é, kinh doanh dich vu
bi dnh huong tiéu cuc

Tong mirc ban 1é hang héa va doanh
thu dich vu tiéu dung trong thoi ki dich bénh
¢6 xu huéng phuc hdi tir mire thdp nhét ctua

Nguon: Téng cuc Thong ké

2.2. Pau tw toan xi hji suy giam ddng ké

Vén dau tu toan xa hoi thuc hién ndm
2020 ting 5,7% so véi nam 2019, muc thap
nhét giai doan 2011-2020 do anh huéng tiéu
cuc cua dich Covid-19 dén tat ca cac hoat
dong san xuét kinh doanh. Tuy nhién, toc do
tang von thuc hién tir ngudon NSNN nam 2020
dat cao nhit trong giai doan 2011-2020, day la
két qua ddy manh thuc hién va giai ngan vén
dau tu cong nham duy tri da ting truong kinh
té trong bdi canh dich Covid-19. Trong mirc
tang 5,7% cta von dau tu toan xa hoi nim
2020, von khu vuc Nha nuée tang 14,5% so
v6i ndm trude; khu vue ngoai Nha nude tang
3,1%; khu vuc FDI giam 1,4%. Dén quy III
ndm 2021, do anh hudng tiéu cuc boi lan song
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tht tu cua dich Covid-19, vén dau tu thuc
hién toan xa hdi giam 9,5% so véi cung ki
nam trudce, trong do, von dau tu khu vue Nha
nude giam 26,1%; khu vuc ngoai Nha nudc
giam 1,4%; khu vuc FDI giam 20,7%. Tinh
chung 9 thang nam 2021, von dau tu thue hién
toan xa hdi giam 0,4% so véi cung ki ndm
trude, trong do, von khu vue Nha nude giam
4,7%; khu vuc ngoai Nha nudc tang 3,9% va
khu vyc FDI giam 3,4% (biéu d6 9).
Biéu @6 9. Tang trudng cac ciu phan von
dau tu phat trién toan xa hoi (YTD)

o
PSP PD P NP “wo,quv\yaw
#"r\*%\é"wr*\*e\e’@\’*&\f
——Téng vén dau tu phét trién 10an XH ———Vén dau tir khu wre Nha nuée

———Vén diu t khu wrc ngodi Nha nuéc ———vén Foi

Nguon: Tong cuc Thong ké
Dong von FDI nam 2020 dat 28,5 ti
USD, giam 25% so V0’1 nam 2019, trong do
¢6 2523 du an dugc cap phép méi véi so Von
dang ki dat 14,6 ti USD, giam 35% vé sb du
an va 12,5% vé s6 von ding ky so véi nam
trude. Trong 11 thang 2021, dong von FDI da
bét dau phuc hoi khi dat 26,46 ti USD, ting
0,1% so voi cung k1 nam trudc, trong do co
1577 du 4an dugc cdp phép méi véi sb Von
dang ki dat 14,06 ti USD, giam 31,8% vé sb
du 4n va ting 3,7% vé s6 von ding ki so voi
cung ki nam trude (Biéu dd 10).
Biéu dé 10. Vén FDI

du 35,85 ti USD).
Kim ngach xuat khau hang hoa nam
2020 dat 282,65 ti USD, tang 7% va nhap khau
dat 262.7 ti USD, ting 3,7% (Biéu db 11).
Biéu @6 11. Ting truong xuat nhap khau
hang hoa giai doan 2014-2020

2016 2017 2018 2019

i ) — g nkh u (Ti USD)
wrong mai hang hoa (t USD) ——Tang trwéng XK (%, phai)
ng NK (%, phéi}

2015 2016 2017 2018 2019 2020

T11/2021

m— pEng ki m&i (tr.UsD) —Ting vén (trUSD)

s G6p V3, mua ¢8 phn (tr.UsD) ——Tang trréng FDI (%)

Nguén: Téng cuc Thong ké

2.3. Can cdn thwong mai hang hoa

Niam 2020 ching kién thing du cin
can thuong mai hang hoa dat 19,95 ti USD,
murc thang du cao nhét trong 5 nim xuat siéu
lién tiép ké tir nim 2016 nhd xuat khau ting
manh trong khi nhép khau giam nhe. Khu
vuc trong nudc tham hut 13,92 ti USD, giam
46,3% (nam 2019, tham hyt 25,92 ti USD)
trong khi khu vuc doanh nghiép FDI thang du
33,87 ti USD, giam 5,5% (nam 2019, thang

Nguon: Tong cuc Thong ké va Tong cuc Hai quan
Vé thi trudng xuat nhap khau, trong
nam 2020, My 14 thi truong xuat khau 16n
nhit ciia Viét Nam voi kim ngach xuat khiu
dat 77 ti USD, tang 25,6% so v&i nam trudc;
Trung Qudc van 1a thi truong nhap khau 16n
nhét cua Viét Nam véi kim ngach dat 84,18 ti
USD, tang 11,57%. M la thi truong xuét siéu
16n nhat cta Viét Nam, dat 63,36 ti USD, tang
34,76% (nim 2019, xuit siéu 46,98 ti USD);
Viét Nam xuét siéu sang EU 24,71 ti USD,
giam 7% (nam 2019, xuét siéu 26,57 ti USD);
nhap siéu tir Trung Qudc 35,32 ti USD, ting
3,8% (nam 2019, nhap siéu 34,04 ti USD); tur
Han Qudc 27,79 ti USD (ndm 2019, nhép siéu
27,21 ti USD); tr ASEAN 7,38 ti USD, tang
3,5% (nam 2019, nhap siéu 7,13 ti USD) v.v.
Trong 11 thang nam 2021, kim ngach
xuat khau dat 301,73 ti USD, ting 18,3%
so v6i cung ki nam trude va nhap khiu dat
300,27 ti USD, tang 27,9% so véi cung ki
nam trudce, can can thuong mai thang du 1,46
ti USD, giam manh so vi cung ki nam trudc
(cung ki ndm trudc, thang du 19,11 ti USD)
do nhép khau ting nhanh hon xuét khau (biéu
dd 12), trong d6, khu vyc doanh nghiép FDI
thang du 22,71 ti USD, khu vuc doanh nghiép
trong nude tham hyt 21,25 ti USD.
Biéu d6 12. Xuat nhap khau 11 thang ndm 2021

30%

25%

20%

15%

11 thang 2020

11 thang 2021

XUt khu [t USD) s Whu khdu (1 USD)

s Cn 4n throng mai hang héa (tf USD) ——Taing trrémg XK so cling ki

—4—Tang trréng NK 50 cing ki

Nguén: Téng cuc Thong ké va Tong cuc Hai quan
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Xét vé thi truong xuat nhap khau, trong
11 thang nam 2021, My van 14 thi truong xudt
khau 16n nhét cua Viét Nam véi kim ngach
xuét khau dat 84,8 ti USD, tang 22,2% so véi
nam trude; Trung Qudc vén 1a thi trudng nhap
khéu 16n nhat cua Viét Nam véi kim ngach dat
98,5 ti USD, tang 32%.

Ti trong xuat khau hang héa cta khu
vuc doanh nghiép FDI trén tong kim ngach
xuat khau hang héa chiém 72% (202,89 ti
USD/282,65 ti USD) vao nam 2020, tang lén
73% (197,49 ti USD/269,77 ti USD) trong 10
thang nam 2021 trong khi cua khu vyc doanh
nghiép trong nudc lai giam, cho thay xuat khau
phu thudc vao khu vyc FDI, cac doanh nghiép
FDI dang tan dung cac co hdi tir cac hiép dinh
FTA t6t hon so v6i khu vuc trong nudc, dong
thoi ciing thich tmg t6t hon trong bdi canh kinh
té day kho khan do anh huong cta dich bénh.
2.4. Lam phat duy tri ¢ mirc thip

CPI binh quan nam 2020 tang 3,23%
so voi binh quan nam 2019, dat muc ti€u Quéc
hoi dé ra 1a dudi 4%. CPI binh quan nam 2020
tang do mot s6 nguyén nhan chu yéu sau: (i)
Gia cac mat hang luong thuc tang 4,51% so
v6i nam trude (1am CPI chung tang 0, 17%)
trong do gia gao tang 5,14% do gi4 gao xuat
khau va nhu cau tiéu ding trong nudc tang;
(ii) Gia cac mat hang thyc pham ting 12,28%
so voi nam trude (1am CPI chung tang 2,61%),
trong do riéng gia thit lgn tang 57,23% (lam
CPI chung tang 1,94%); (iii) Gia thudc va thiét
bi y té tang 1,35% do dich Covid-19 trén thé
gi¢i van dién bién phtrc tap nén nhu cdu vé mat
hang nay ¢ muc cao; (iv) Tiép tuc thuc hién 1o
trinh tang hoc phi theo Nghi dinh s6 86/2015/
ND-CP lam chi s6 gia nhom dich vu gido duc
ndm 2020 tang 4,32% so véi nam 2019.

Chi s6 CPI thang 11/2021 ting 0,32%
so voi thang trudce, ting 2,1% so voi cung ki
nam trudc. Tinh chung 11 thang nam 2021, chi
s0 CPI tang 1,84% so v6i cing ki ndm trudc,
mirc ting thip nhat ké tir nam 2016 (Biéu do
13). Lam phat co ban 11 thang tang 0,82%.
Chinh phu trién khai cac goi hd trg cho ngudi
dan va nguoi san xuét gip kho khan do dich
Covid-19, nhu cau di lai, du lich cua nguoi dan
giam do anh huong cua dich Covid-19, cac cép,
cac nganh tich cuc trién khai thuc hién nhiéu
giai phap dong bo dé ngan chan dién bién phirc
tap cua dich bénh Covid-19 va on dinh gia ca
thi truong v.v. 1a cadc nguyén nhan lam chi chi

s6 CPI tang thap trong thoi gian qua.
Biéu do 13. Chi so CPI

= MOM (LHS)  ——YOY (RHS)  ——YTD (RHS)

Nguon: Tong cuc Thong ké
2.5. Chinh sdch tién té duy tri néi long thin trong

Chinh sach tién té cho dén nay van nhat
quan voi chinh sach linh hoat va néi long than
trong cia NHNN xuyén sudt tir thoi diém dich
Covid-19 bung phat. Chinh sach hd trg cla
NHNN tap trung chii yéu ¢ ba lan ha 13i suat
diéu hanh trong nam 2020 va chu yéu sir dung
nguén luc cua cac TCTD (nham hd trg cac
doanh nghié¢p gap kho khéan c6 thé duy tri dong
tién hoat dong, ngoai viéc yéu cau cac TCTD
ha 1di suit cho vay thi trong thang 9/2021,
NHNN da ban hanh Thong tu 14/2021/TT-
NHNN stra doi Thong tur 01/2020/TT-NHNN
vé co cau ng, mién, giam lai, phi, giir nguyén
nhém ng nhim hd tro khach hang chiu anh
hudng bdi dich Covid-19).

Tinh dén thoi diém 31/12/2020, tong
phuong tién thanh todn tang 14,53% so voi
cudi nim 2019 (cung thoi diém nam 2019
tang 13,7%); huy dong von clia cic to chiic
tin dung ting 12,87% (cung thoi diém nim
2019 tang 12,48%); tang trudng tin dung cua
nén kinh té dat 10,14% (ctng thoi diém nim
2019 tang 12,14%). Tinh dén thoi diém cubi
thang 9/2021, tong phuong tién thanh toan
tang 6,35% so v6i cudi nam 2020 (cung thoi
diém nim 2020 ting 8,63%); huy dong vén
clia cac to chuc tin dung ting 4,28% (clng
thoi diém nam 2020 ting 7,48%); tang trudng
tin dung ctia nén kinh té dat 7,88% (cting thoi
diém nam 2020 ting 6,08%) (Biéu do 14).

Cung véi ba 1an diéu chinh 13i suat diéu
hanh cia NHNN trong nam 2020, 1ii suét lién
ngan hang bat diu giam manh tir dau thang
6 nam 2020, dao dong trong bién do hep &
vung thap trong ntra cudi nam 2020, khi 1ai
suat qua dém, 1 tuan, 1 thang va 3 thang thap
nhat & murc 1an luot 14 0,1%/nam; 0,14%/nim;
0.35%/mam va 1,02%/nam; sau do, taing nhe
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Biéu d6 14. Tang truong M2, tin dung va
huy déng von

2014 2015 2016 2017 2018 2019 2020 78,2021

e Huy d3ng VBN (%) =—=Tin dung (%) = M2 (%)

Nguén: NHNN va Tong cuc Thong ké

tr¢ lai tir dau nam 2021, hién & muc 0,65%
d6i v6i thoi han qua dém; 0,98% ddi voi thoi
han 1 tudn; 0,98% d6i voi thoi han 1 thang
va 2,08% d6i véi thoi han 3 thang (ngay
14/12/2021) (Biéu d6 15). Piéu nay phan anh
trang thai doi dao thanh khoan ciia hé thong
ngan hang, trong d6, c6 phan nho lugng tién
DPong dugc NHNN bom ra thi truong thong
qua kénh mua ngoai t¢.

Biéu d6 15. Lai suat lién ngén hang, 13i suit
tai cap von va lai suat tai chiét khiu (%/nam)

e ok om oW B oW @ N

—1 tuBn

o Qua dém

——— 1 théng

3théng ——L&isudttaicdpven — LEisuattai chiét khau

Nguén: NHNN

Dé hd trg, giam bét kho khin cho doanh
nghiép bi anh huong boi dich Covid-19 theo
chi dao ctua Thu tudng Chinh phu, cic ngan
hang thuong mai 16n trong hé thong ngan hang
da giam 1ai suit cho vay ddi voi nhitng khoan
du no hién hitu tir giita thang 7 dén hét nam
2021. Hién nay, ldi suat cho vay ngan han
binh quén bang déng Viét Nam ddi voi mot sd
nganh linh vyc vu tién & mirc 4,4%/nim, thip
hon muec 13i sudt cho vay ngén han téi da theo
quy dinh ctia Ngan hang Nha nudc Viét Nam
(4,5%/mam). Tir cudi thang 8/2021, nhiéu ngan
hang da thay doi mirc 13i sudt huy dong theo
huéng tiép tuc giam trong bdi canh ngén hang
doi dao thanh khoan va tin dung ting cham do
anh huong cua dich Covid-19. Lai sudt tién giri
binh quan bing dong Viét Nam cta ngan hang
thuong mai trong nude ¢ mirc 0,1%-0,2%/nam

dbi voi tién giri khong ky han va c6 ky han
dudi 1 thang; 3,3%-3,5%/nam doi véi tién giri
¢6 ky han tir 1 thang dén duéi 6 thang; 4,2%-
5,7%/nam ddi véi tién giri co ky han tir 6 thang
dén 12 thang; 5,4%-6,8%/nam dbi véi tién guri
c¢6 ky han tir trén 12 thang dén 24 thing va
6,1%-6,9% ddi v6i ky han trén 24 thang.
2.6. Chinh sdch ti gid linh hoat, én dinh

Vé diéu hanh ti gia, tir ddu nam 2020
dén nay, mac du mot sb giai doan chiu tac
dong tiéu cuc cua dich Covid-19 va bién dong
trén thi truong qudc té, ti gia trung tim USD/
VND van 6n dinh. Pén ngay 15/12/2021, ti
gi4 trung tam USD/VND dat mirc 1USD =
23.195 @&., ting khong dang ké 40 dong, twong
duong 0,17% so voi dau nam 2020 (tuong
ung voi VND giam gid so véi USD); ti gia
trén thi truong tu do lai tang 2,15% . Trong
khi do, ti gia mua cia NHNN va NHTM lai
giam (twong tmg 1,9% va 2,2% so véi dau
niam 2020) (biéu d6 16). So véi cac dong tién
khac trong khu vic, VND van tiép tuc dugc
danh gi4 14 dong tién on dinh.

Biéu d6 16. Dién bién ti gi4

T g mua NHTM

Tl gidmua tw do

Nguon: NHNN

2.7. Thu chi Ngan sach Nha nuéc

Mac du chiu anh hudng nghiém trong
ctia dai dich Covid-19 va nhiing dién bién bat
thuong cua thién tai, dich bénh, cong tac thu
chi NSNN van dat két qua tich cyc. Két qua
thuc hién thu ca nam 2020 dat 1507,8 nghin ti
déng, bﬁng 98% so voi du todn, gidam 2,79%
0 v&i thyc hién nam 2019; ti 1¢ dong vién thu
NSNN dat 24% GDP; thuc hién chi NSNN ca
nam dat 1787,95 nghin ti df”)ng, tang 0,8% so
véi dy toan; boi chi NSNN 1a 280,15 nghin
ti dong, bang 4,45% GDP (du toan 1a 3,44%
GDP). Lity ké tong thu ngan sich Nha nuéc
11 thang nam 2021 dat 1389,2 nghin ty dong,
bang 103,4% dy toan nam, ting 8,9% so véi
cung ki nam trudc; Tong chi ngan sach Nha
nudc lity ké 11 thang nam 2021 dat 1268,86
nghin ty dong, bang 75,2% du toan niam. Do
tién do chi thip hon thu ngan sich nén vé
tong thé, can d6i NSNN 11 thang van thing
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du 123,34 nghin ti dong.
3. Trién vong kinh té vi mé nam 2022

Thir nhit, vé ting trwong kinh té

Dot bung phat dich lan thir tu tai Viét
Nam tir cudi thang 4/2021, budc nhiéu tinh,
thanh phé trén ca nuéc phai thuc hién cac bién
phap gidn cach xa hoi dé phong, chdng dich
bénh, lam durt gdy chudi cung g, anh hudéng
dén hoat dong san xuat kinh doanh ctia doanh
nghiép, khién GDP quy III nam 2021 giam
manh 6,16% va tinh chung 9 thang, GDP tang
1,42%. Trén co s¢ do, cac t chirc qudc té da
diéu chinh du bao ting truong kinh té ctia Viét
Nam: Tang truéng GDP cua Viét Nam nam
2021va nam 2022 (Biéu d6 17) dugc IMF diéu
chinh gidam 1an luot tir mic 6,5% xuéng 3,8%
va tir 7,2% xudng 6,6% (theo bio céo cap nhat
vao thang 10/2021); ADB diéu chinh giam
twong tng tir 6,7% xudng 3,8% va tir 7% xudng
6,5% (theo bao cao cap nhat vao thang 9/2021);
trong khi WB diéu chinh giam tir 4,8%% xudng
2-2,5%% va gilt nguyén du bdo cho nam 2022
(theo bao cdo cap nhat vao thang 10/2021).

Biéu dd 17. Dy bao ting truong GDP Viét
Nam nam 2021 va nam 2022 (%)

2021

2022

IMF ADB w8

Standard Chartered

Nguon: IMF, ADB, WB va Standard Chartered

Tir cudi thang 9/2021 dén nay, Viét
Nam da tung budc kiém soat dich bénh, céc
bién phap phong, chéng dich dugc ndi long,
tao thuan lgi cho hoat dong san xuét kinh
doanh cua doanh nghiép. Pac biét, Chinh phu
ciing thay d6i chinh sach chdng dich tir “zero
Covid” sang “thich Gng an toan, linh hoat,
kiém soat co hiéu qua dich Covid-19” theo
Nghi quyét s6 128/NQ-CP ngay 11/10/2021
ctia Chinh phu; dong thoi, dang 1én ké hoach
cho mot goi hd trg mdi dé phuc hoi kinh té.
Tir d6, co thé ki vong tang truong GDP trong
quy IV c6 thé dat 5,7 - 6%, ca nam 2021 trong
khoang 2,5 - 2,75% va dat muc tiéu 6 - 6,5%
ctia Qudc hoi cho nam 2022.

Pong luc chinh cho sy phuc hdi kinh
té 6 thé ki vong vao vi¢c déy manh tdc do
giai ngan von dau tu cong, bén canh sy phuc
hdi cua hoat dong xuat khiu, thu hat FDI, tiéu
dung ndi dia va san Xuat, chuyén ddi sb va co
cau lai nén kinh té.

Thit hai, vé lam phdt

CPI binh quan ndm 2020 tang 3,23% so
v6i binh quan nam 2019; 11 thang nam 2021,
CPI tdng 1,84% so vai cung ki ndm trudc, mic
tang thap nhét ké tr nam 2016. IMF dy bao
lam phat nim 2021 va 2022 & muc lan luot
2,2% va 2,3%; ADB du bao 2,8% va 3,5%
tuong ung; trong khi WB du bdo 3,2% ca ndm
2021 va 3,6% trong nim 2022 (Biéu do 18).
Trén co s& nay, ¢6 thé ki vong lam phat trong
ndm 2021 ¢ muc 2,2% - 2,5% va 3 - 3,5%
trong nam 2022, dudi mirc myc tidu ctia Qudc
hoi (4%) do nhu cau tiéu thu trong nudc van
con yéu do tac dong cia thu nhap suy giam,
da ting gia hang hoa da c6 dau hiéu chimng
lai va di ngang, duy chi c6 cadc mat hang nang
luong nhu dau, khi, than v.v. c6 thé dién bién
kho Iuong do cudc khung hoang nang lugong
tai chau Au va Trung Qudc két hop voi chinh
sach tién t¢ ngi long than trong cia NHNN
nham phong ngira i ro lam phat.

Biéu d6 18. Dy bdo lam phat nam 2021 va 2022

3.50% 3.50%

2021

2022

IMF ADB w8

Nguén: IMF, ADB, WB

Thir ba, vé lai sudt

Chinh séach tién té linh hoat, néi long
than trong ctia NHNN tir thoi diém dich bung
phat nhiéu kha nang sé& tiép tuc dugc duy tri
trong nam 2022 trong bdi canh ap luc lam
phat trong nam 2022 1a hién hitu do lam phat
tai cic nudc phat trién va dang phat trién ting
manh tir cudi quy II nam 2021 (Biéu db 2).
Trong nim 2020, NHNN di ba lan ha lai suat
diéu hanh, nhung lai khong c6 lan diéu chinh
nao trong nam 2021 va nhiéu kha ning, s& duy
tri trong nam 2022.

Mit bang ldi suat huy dong, von dang
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& mirc thap, s& kho c6 thé giam thém va nhiéu
kha ning s& 6n dinh trong nam 2022. Trén
thuc té, muc 13i suat hién nay da lam giam suc
hap dan ctia kénh tién gui tiét kiém, khién mot
luong tién khong nhé d6 vao cac kénh dau
tu khac nhu bat dong san, chimng khoan v.v.
Theo tinh toan cua tac gia tir ngudén NHNN,
tién giri cia dan cu tai thoi diém cudi thang 9
nam 2021 tang 2,93% so voi cudi thang 9 nam
2020 (cting ki nam 2020, ting 7%). Trong bbi
canh cau tin dung con yéu, cac ngin hang
ciing c6 thém diéu kién dé ha 1ai suat cho vay
khi NHNN da ban hanh Théng tu 14/2021/
TT-NHNN stra d6i Thong tu 01/2020/TT-
NHNN vé co cdu no, gian ng, mién, giam 1ai,
phi, giit nguyén nhém ng nham hd tro khach
hang chiu anh hudng bdi dich Covid-19.

Thir tw, vé ti gid

Ti gia trung tim USD/VND 6n dinh
sudt tir ndm 2020 dén nay, tham chi con c6 xu
huéng giam sau khi NHNN quay lai co ché
mua - ban ngoai t¢ giao ngay tur thang §8/2021
va ha gia mua vao USD. Dy bdo xu hudng
niy s& dugc duy tri cho dén cudi nim 2021.
Budc sang ndm 2022, trén thi truong quoc té,
ddng USD ¢6 xu huéng manh 1én khi Fed s&
dan that chit tién té (tir dau thang 6 nam 2021
dén nay, chi s6 strc manh USD da tang 6,5%).
Trong nudc, ti gia cling dang chiu mot sé ap
luc: trude hét, d6 1a ap luc lam phat do tong
cau phuc hoi trong khi san xudt chua theo kip,
chinh sach tién té va tai khoa duoc noi long,
mat bang 14i suat di giam xudng mirc thap nhat
trong thoi gian qua nhiam hd trg phyc hdi tdng
truong kinh té. O khia canh khac, ngudn cung
ngoai t¢ du bao kha doi dao do tang trudng
xuat khau ki vong s€ dugc déy manh nho hoat
dong san xuit dugc phuc hi va tac dong tich
cuc tu cac hi€p dinh FTA; lugng kiéu hdi tiép
tuc tang ki luc (nim 2021, WB udc kiéu hoi
chuyén vé Viét Nam dat muc ki luc 18,1 ti
USD, tang 5,8% so voi nam 2021 va dy bao
s& tang 2,6% trong nam 2022); dong vén FDI
sau khi giam 25% vao nim 2020 di c6 dau
hiéu phuc hoi; du trit ngoai hdi vuot mbe 110
ti USD, twong duong 4 thang nhéap khau cting
v6i chinh sach diéu hanh ti gla chu dong, linh
hoat ciia NHNN. Vi vay, xét vé tong thé, ti gia
USD/VND trong nam 2022 duoc ki vong s€ 6n
dinh, gop phéan 6n dinh vi mo, hd trg phuc hoi
tang truong kinh té _va nang cao vi thé VND.

Thir nim, vé xudt nhép khiu hang hoa

Theo Tong cuc Hai quan, trong 11 thang
nam 2021, kim ngach xuat khau dat 301,73 ti
USD, tang 18,3% so véi cung ki ndm trudc
va nhap khau dat 300,27 ti USD, ting 27,9%
so voi cung ki nam trude. Dy bao kim ngach
xuat khau ca ndm 2021 dat mic 331 ti USD,
tang 17,1% so voi ndm trude; kim ngach nhap
khau ca nam 2021 1én muc 329 ti USD, ting
25,2% so v6i ndm trude. Xuat siéu nam 2021,
du bdo ¢ mic 2 ti USD so voi muc thang du
19,95 ti USD trong nam 2020.

Hién nay, B6 Cong thuong dang xay
dung dy thao Chién lugc xuat nhép khéau hang
hoa thoi ki 2021 - 2030 véi muc tiéu tong quat
la: Duy tri phat trién xuat khau 1a dong luc
chi yéu cua tang truong kinh té nhanh va bén
virng; thuc thi hi€u qua cac cam két, khai thac
tdt cac co hoi tir cac hiép dinh thuong mai tu
do nhim mo rong va da dang hoa thi trudng
xuét khau, da dang hoa ddi tac nhap khéu.
Muc tiéu ting truong xuit khdu hang hoa
binh quin 8-9%/mam giai doan 2021-2025
va 5-6%/mam giai doan 2026-2030; muc tiéu
tang truong nhap khau hang hoa binh quan
7-8%/nam giai doan 2021-2025 va 4-5%/nam
giai doan 2026-2030. Trén co s& nay, c6 thé
ki vong kim ngach xuat khau hang héa nim
2022 dat mirc 357,4 ti USD, tang 8% so véi
udc thuc hién nam 2021; kim ngach nhép
khau hang hoa nam 2022 dat mirc 352 ti USD,
tang 7% so voi ude thuc hién nam 2021; xuét
siéunam 2022 voi gia tri du bao 1a 5,4 ti USD.

Thir sdu, vé thu chi NSNN

Theo B¢ Tai chinh, trong “Bdo cao
Ngan sach danh cho cong dan”, xudt ban
thang 11 nam 2021, wéc tong thu NSNN nim
2021 dat 1365,5 nghin ti dong, tang 1,7% so
du toan; tong chi NSNN dat 1709,2 nghin ti
déng, tang 1,3% so voi du toan; boi chi NSNN
la 343,7 nghin ti déng, trong pham vi du toan
la 4%GDP. Ngay 13/11/2021, Qudc hdi ban
hanh Nghi quyét s6 34/2021/QH15 vé du toan
NSNN nam 2022, theo do, du toan téng thu
NSNN nam 2022 14 1.411,7 nghi ti dong, ting
3,4% so v6i udc thuc hién nim 2021; ¢ chiéu
nguoc lai, dy todn tong chi NSNN 14 1784,6
nghin ti dong, tang 4,5% so véi du toan nim
2021. Boi chi NSNN nam 2002 1a 372,9 nghin
ti dong, twong dwong 4%GDP.
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