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NHNN ha i suat diéu hanh

Pong thai dau tién nham hé trg anh hudng tif Covid-19

Ngan hang nha nudc Viét Nam (NHNN) d3 c6 thong bao ha ldi suat diéu hanh - Déng thai

chinh thifc dau tién nham ho trg nén kinh té

— Chiéu ngay 16/3, NHNN ban hanh Quyét dinh s6 418, 419, 420 va 421/QD-NHNN nham diéu
chinh giam l3i suat diéu hanh, c6 hiéu lyc tu 17/3. M4t s6 |&i suat diéu hanh chinh dudc diéu
chinh giam nhu sau: |&i suat tai cap vén tir 6.0%/nam xudng 5.0%/nam; |&i suat tai chiét
khau tlf 4.0%/nam xudng 3.5%/nam; ldi sudt chao mua gidy td cd gia qua nghiép vu thi
trugng mg (OMO) tUf 4.0%/ndam xubng 3.5%/nam; tran l3i suat huy dong khéng ky han va cé
ky han dudi 1 thang giam tur 0.8%/nam xudng 0.5%/nam; tran |di suat huy dong dudc giam
0.25%, xudng con 4.75%/nam doi véi ky han 1 thang - dudi 6 thang; tran l3i suat cho vay
ngan han t8i da bang VND d6i cac [inh vuc uu tién gidm tif 6.0%/ndm xudng 5.5%/nam; lai
suat déi vai tien glri dy triv bat budc bang VND 3 1.0%/ndm, tang 0.2%/nam.

Panh gia cu thé tac dong cua viéc ha l3i suat diéu hanh ciia NHNN

— Ha l3i suat mua ky han (reverse repo) tif 4.0% xudng 3.5%/nam va cac l3i suat chinh sach
khac nhu 13i suat tai cap von va lai suat tai chiét khau khéng c6 nhiéu tac ddng & thai diém
hién tai do: i) tai cap vén va tai chiét khau khong phai la nghiép vu dugc st dung thuang
xuy@n, chi dién ra khi mot s&'ngan hang gap khé khin 16n vé thanh khoan, bugt phai vay
von tU Ngan hang Nha nudc khi khéng vay dudc théng qua kénh lién ngan hang; ii) thanh
khoan hé thong dang d6i dao, kénh reverse repo trén thi trudng OMO khéng dudc st dung
trong 3 thang gan day.

— D&i vdi viéc ha tran 13i sudt huy dong cta cac ky han dudi 6 thang. V& tong thé, tac ddng truc
ti€p dén cac NHTM la cd, tuy nhién khong nhiéu do (i sudt huy dong ky han trén 6 thang
van dudc diéu chinh theo cung cau cla thi trudng, ddc biét mdc giam déi véi tran 13i sut
huy déng [an nay chi 8 mic 25bps.

— Diém dang chd y trong [an nay la NHNN d3 cé dong thai tang l3i suat d&i vai tién gli dy triv
b3t budc bang VND lén 1.0%/ndm, nham hd trd |gi nhuén céc ngdn hang trong béi canh thu
nh3p cadc NHTM bi anh hudng khi trién khai cac géi tin dung uu dai (tri gia 285,000 ty dong),
danh cho doanh nghiép bi tac ddng bdi Covid-19. Theo s6 liéu ti BCTC cac NHTM, tinh dén
cudindm 2019, téng gia tri tién gufi tai NHNN cia cdc NHTM vao khoang 330 nghin ty dong.
Nhu vay, mic ho trg ti NHNN |a gan 660 ty dong.

Xu huéng ha mit bang lai suat cho vay nhiéu kha nang sé ro rét hon trong thdi gian tdi

— V@ téng thé, chiing tdi danh gid mat bang i suat cho vay trong nén kinh t& s& ¢é xu hudng
giam trong thai gian téi (ky vong 0.5 diém phan tram) vdi 2 ¢6 sd chinh: i) do tac dong cla
Covid-19, nhu c3u tin dung cac doanh nghiép cd su sut giam manh (thé hién qua tang
trudng tin dung 2 thang dau nam chi & mdic 0.06% YoY, thap nhat trong vong 6 ndm), trong
khi thanh khoan hé théng & trang thai doi dao; ii) chi phi huy dong vén trén thi truong lién
ngan hang giam, két hdp véi cac chinh sach hé trg doanh nghiép cta Chinh phu.

— Vdi viéc lam phat van dang & mdic cao, du dia d€ NHNN ti€p tuc ha |di suat trong thdi gian
téi la khong 1&n. Thay vao dé, chiing téi ky vong Chinh phu s& ddy manh céc chinh sach kich
thich tai khda bao gom gian, hoan ndp thué, phi, 3i suat, bao hiém... c6 tac dong truc tiép
nham hé trg thanh khoan céc doanh nghiép dang gap khé khan ma khéng anh hudng téi
yéu to lam phat.
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Bién dd 1. Tang trudng tin dung 2 thang dau nadm (2016- Bién do 2. Hoat dong phat hanh mdi Reverse Repo (mua ky
2020) han) trén thi truéng mé (OMO)
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Try s& chinh:

Dia chi: TAng G, tdng 2 va 7, Toa nha Sky City s6'88 Lang Ha, Dong Da, Ha N&j

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nbj:

Dia chi: TAng 1, Toa nha VP, s&'5 Dién Bién Phti, Quan Ba Dinh, Ha N
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: TAng 2, TNR Tower Nguyéh Cong Trf, 180-192 Nguy&h Trd, Q1, TP H8 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Ton DUc Thang, Phudng Bén Nghé, Q1, H® Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE,

Trung Tam Khéch hang T6 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang C4 nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé thang khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

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

Bén:
-15% hodc thap han

Hé thang khuyén nghi dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thing tdi)

Kha quan: Trung lap:
Vugt trdi hon thi trugng Phu hgp thi trudng

Kém kha quan:
Kém hdn thi trudng

Y kién trong bao c4o nay phan anh danh gia chuyén mén ctia (cic) 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 cdy. KBSV khdng tuyén bé rang thdng tin va dit liéu
[a chinh xac hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé
thay d8i ma khéng can thdng bao trudc. Khach hang nén ddc 1ap xem xét cac
trudng hgp va muc tiéu cy thé cta riéng minh va ty chju trach nhiém vé cic quyét
dinh dau tu ciia minh va chiing tdi s& khéng cé trach nhiém dai véi cac khoan dau
tu hodc két qua clia ching. Nhiing tai liéu nay [a ban quyén clia KBSV va khéng
dudc sao chép, phan phdi lai hodc stfa d6i ma khdng cé sy ddng y trudc bang van
ban ciia KBSV. Nhan xét va quan diém trong bao cdo nay cé tinh chat chung va chi
nhdm muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao
khac.
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