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SBV ha lai suat

HO trg tang trudng kinh té

SBV quyét dinh ha l3i suat chinh sach
— Ngay 14/3/2023, SBV ban hanh cac quyét dinh ha mét sé loai i sut chinh sach, cé hiéu luc
ngay 15/3/2023 (bang 1)

Bang 1. Cac muc giam l3i suat chinh sach hiéu luc 15/3/2023

Cii Mdi

L&i suat tai cap von 6% 6%
L&i suat tai chiét khau 4.5% 3.5%
L&i sudt cho vay qua dém trong thanh toén dién tif lién ngén hang va
cho vay bu dap thiéu hut vén trong thanh toan bu trif cia NHNN d8i 7% 6%
v3i TCTD
L3i suat cho vay ngan han t6i da bang VND ctia TCTD cho linh vyc uu
- 5.5% 5%
tien
L3i suat cho vay ngan han t6i da bang VND ctia Qu§ tin dung nhan dan

y ng: 2 g Quy Ung 6.5% 6%

va T8 chic tai chinh vi mé

Ngudn: SBV, KBSV

DPanh gia hanh ddng ha i suat cia SBV

— Chding t6i danh gia hanh dong cia SBV mang tinh chat dinh hudng ti€p tuc ha nén 13i suat
nham hé trg nén kinh té, trong bai canh lam phat van dudc kiém soat tét trong muc tiéu
ctia Chinh pht va nhu c3u tin dung dang & mdc thap. Theo udc tinh, t&i ngay 9/3/2023, huy
ddéng von cla hé thong TCTD tang 0.45% YTD va tin dung toan hé théng tang 1.12% YTD
(bi€u d6 1 &2).

— Trén thuc té, theo SBV tinh hét thang 2 mat bang |3i suat da giam, véi [3i sut cho vay binh
quén giam 0.4% va l&i suat huy dong cling da giam 0.5% so véi thai diém cudi nam 2022
(biéu d6 3)

— Bén canh d6, viéc Fed sdm két thic 16 trinh tang |di suat vao, cudi quy 2/2023, dugc ky vong
s& ho trg cho chinh sach tién té ndi ldng cha SBV, khi déng USD lao d&c (tham chiéu theo chi
s6 DXY), giam b6t ap luc ty gid va néu xu hudng diéu chinh tiép dién cé cé thé tao diéu kién
cho SBV mua vao USD gia tang du trif ngoai hoi, ngi long cung tién M2



Biéu d6 1. Tang trudng tin dung (%YTD)

Biéu d6 2. Tang trudng huy déng (% YTD)
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Biéu d6 3. Lai suat cho vay va huy dong binh quan
e | 3i sUt cho vay binh quan L3i suat huy dong binh quan
180 T
16.0 +
140 T
120 +
100 T
8.0 T
6.0 T
4.0 T
20 T+
0.0 L L L L L L L L L L L L L L L L L L
$H o A P O S " v > > & (s A > 9 Q Y Vv »
P S F I I PP PSPPI
SRR M

Ngudn: World Bank, SBV, KBSV

Biéu d6 4. US - Implied policy rate (%)

Implied Overnight Rate & Number of Hikes/Cuts
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Ngudn: Bloomberg, KBSV



— Viéc ha |&i suat sé& tac dong tich cuc [&n ca nén kinh té, cling nhu hdu hét cac nhém nganh.
Quan sat trong qua kh, cac giai doan i suat giam, thi trudng chling khoan déu cé xu
hudng tang trudng tich cuc (biéu d6 5)

Biéu db 5. Tudng quan VNIndex va l3i suit chinh sich
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Ngudn: Bloomberg, KBSV
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Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phi€u
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét di trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dya trén théng tin va dif liéu thu dudc tlf cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dit liéu
la chinh xac hodc day d0 va cac quan diém dugc trinh bay trong bdo cdo nay cd thé
thay d6i ma khdng can théng bao trudc. Khach hang nén déc lap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cac quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua ctia chlng. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phéi lai hodc stfa d6i ma khdng cé su dong y trudc bang vin
ban ctia KBSV. Nhan xét va quan diém trong bdo cao nay cé tinh chat chung va chi
nh&m muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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