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e GiUlip sinh vién tiép can van dé lién quan
dén cac cong cu cua chinh sach tien té
cua NHTW, co ché truyén dan tac dong
cua cac chinh sach tien té dén cac muc
tiéu vi mo

o Tim hiéu vé c&c nhan t6 anh huong dén
hiéu qua cua chinh sach tién te.

e Trén co s& d6 cO su lién hé thuc tien sir
dung cong cu CSTT & Viét Nam
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)

Hé thong muc tiéu CSTT )

Cong cu chinh sach tién té )

Co’ ché truyén dan tac déng CSTT)
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Chinh sach tién t& la mot trong nhirng
chinh sach kinh té vi mé trong @6 NHTU
str dung cac cong cu cua minh thuc hién
diéu tiét, kiem sodt luwong tién cung rng
trong luu théng (hoic & suat) nham dat
dugc sy 6n dinh gia tri tién té, thic day
tang truong Kinh té va dam bao cong an
viéc lam.
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M

=> Sy tang |én cia luong tién cung ung da tac dong dén
gia ca, san luong va céng an viéc lam. Cac nhan to nay
dén luot nd lai 1am cho nhu cau tién té tang 1én, 18 suat
tang tré lal.
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Q1 Q 2 Q

b Ban chat ciia chinh sach tien té

NHTW sir dung cac cong cu cua minh, chu dong tao ra su
bién dong vé tien t& (ma rong hoac thu hep), nham téac
dong gian tiép dén cac muc tiéu kinh té vi md va hudng
dan nhu cau tién té caanén kinh té.



http://www.docu-track.com/index.php?page=38
http://www.docu-track.com/index.php?page=38

-

|

]

-

|

MUC
TIEU

%

MUC
TIEU

e .

-

MUC
TIEU

.

e



http://www.docu-track.com/index.php?page=38
http://www.docu-track.com/index.php?page=38

" @ Viéc lyachon muc tiéu cudi cung phi hop duoc
quyét dinh bai: Tinh cap thiét caamuc tiéu; Kha
nang dat duoc muc tiéu; Mc d6 mau thuan gitia
cac muc tiéu duoc luya chon

@ Muc tiéu cudi cung gom:

- Ondinh giaca
- Tang truéng kinh té

- Cong anviéclam
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@ On dinh giaca
- Khé niém: On dinh gia ca hay kiem ché lam phét 1a
on dinh sirc mua caatién té
- Do luwong bang: Chi so giatiéu ding CPI
- Lamuc tiéu hang dau vamang tinh trung dai han
cuaCSTT
- Téc dung: Lam phét thap s3 c0 thé dy dodn duoc cac
bién dong méi trudng vi mo; Thic day dau tu; Phan
bo nguon von xa hoi mot cach hiéu qua
=> CSTT khong co tac dong dén sy tang trudng kinh té veé
mat dai han. Vi sao vay?
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@Tang trwéng kinh té
- Su ting truong phai duoc hiéu la sy tang 1én ca
vé S0 luwong va chat luong
+ S5 lwong: Sy tang |én GDP thyc té
+ Chat lugng: Co cau kinh té can doi, canh tranh quoc
t¢ hang hoa trong nudc tang.

- boluong: GDP, GNP
- Téc dung: Tang truong kinh té laco s dé on
dinh gia ca, cai thién can can thanh toan quoc
té, nang cao Vi thé kinh té cua quoc giatrén thi
trudng qubc té.
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@ Pam bao cong an viéc lam

- Khéi niém; Giam ty 1& that nghiép, tao thém nhiéu
viéc lam moi.

- Do luong: Ty I¢ that nghiép trong ky hoidc so viéc
lam mai tao ra

- Tac dung: Tang mac thu nhap cho dan cu; Bam
bao nguon luc xa hoi duoc s dung hiéu qua;
Giam té nan xa hoi; Giam ganh nang cho NSQG

P Pam bao cong an viéc lam khong cd nghialaty [€
that nghiép bang khéng, ma duy tri mot ty 1é that
nghiép tu nhién thap.
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@Moi quan hé giira cac muc tiéu

- Mt dai han: Cac muc tiéu co sy thong nhat,
khong c6 mau thuan

- Mit ngan han: C6 nhitng muc tiéu mau thuan

nhau:

+ Lam phét vathat nghiép (-): Philip Curve

+ Tang truéng valam phat (-)

+ Tang truong vacodng an viéc lam (+): 1'I'hé hién

bang quy luat Okun (hay quy luat 25-1 )

b Két luan: Trong ngan han NHTW khong thé dat
duoc tat ca cac muc tiéu
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'@ Luat NHNN sb 06/1997/QH X
biéu 2, chuong 1. “ CSTT qudc gia la mot bd phan
ctia chinh sach kinh té - tai chinh caa Nha nudc nham
on dinh giatri dong tién, kiém ché lam phét, gop phan
thliic day phét trién kinh té - x& hoi, bao dam quoc
phong an ninh vanang cao doi song cia nhan dan”

@ Muctiéu CSTT caa NHNN Viét Nam

- On dinh tién t& (gom gia tri doi noi va giéa tri doi

ngoai caatién te)

- Thuc day tang truong kinh té vatoan dung nhan luc

- Pam bao hoat dong an toan cho céc t6 chic tin dung.
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@ Khai niém
Laloai myc tiéu do NHTU lyachon nham dat
dugc muc tiéu cuol cung.

@ CAc tiéu chuan ciia muc tiéu trung gian

- COthé do luong dugc

- CHthé kiém soét duoc

- CO quan hé chit ch& téi muc tiéu cudi cung.

@ Cac chi tiéu lwa chon
Lwong tien cung ing valai suat thj truong, ty
gia, khoi lvong tin dung
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\ MD* \\ MD*

MD, N MD,
> >
M M, M* M, M
Lwachon MSlam myc tiéu Lwachon |& suat 1am muc
trung gian. tiéu trung gian.

b Khéng thé lua chon dong thoi ca hai muc tiéu lam
muc tIéu trung gian
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on LM

LM,

D Trwong hop |Sdao dong manh h

| . |
| e |
1 : 1

Y, Y, Y, Y Y'Y, Y, Y, Y Y
Lwachon MSIlam MTTG (Y,-Y,) LwachonilamMTTG (Y"-Y")
Nén lyachon MShay i lam MTTG trong truong hop nay?

VI muc tiéu cia CSTT lanham thyc hién myc tiéu cudi ciing mot
h chac chan nén lya chon muc tiéu MS lam muc tiéu trung gian
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™) @ Trwong hop LM dao ddng manh hon IS

LM” i a

LM’

: . > : m i >
Y, Y, Y, Y Y, Y, Y, Y

Lwachon MSlam MTTG (Y,-Y,) Lwachonilam MTTG (cé dinh Y,)

A Nén [yachon MS hay i |am MTTG trong truong hop nay?
> Lya chon muc tiéu i lam muc tiéu trung gian
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" @ Ngoai hai chi tiéu trén thi mgt so chi tiéu khéa
ciing dwoc lra chon lam MTTG:

- Tong khoi lugng tin dung: Puoc sir dung két hop
véi MShoaci dé kiém sodt muic tang va két cau
ciadu no tin dung => Phan bd tin dung can déi
gitracac khu vuc va thanh phan kinh té

- Ty gia buoc sir dung trong truong hop hoat
dong xuat nhap khau tac dong I6n dén nén kinh té

@ O Viét Nam lwa chon M2 va Téng dw ne' tin
dung lam muc tiéu trung gian



http://www.docu-track.com/index.php?page=38
http://www.docu-track.com/index.php?page=38

MUC TIEU HOAT PONG
™) @ Khai niém

" Lacac chitiéu dwoc NHTU lya chon dé thuc hién

muc tiéu trung gian, chi tiéu nay phan anh tic

thoi véi s diéu chinh caacong cu CSTT.

@ Tiéu chuan lwa chon muc tiéu hoat déng

- Phai do luong duoc

- Phai c6 moi quan hé chit ché véi cac muc tiéu
trung gian

- COmMOoi quan hé truc tiép véi cac cong cu CSTT
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MUC TIEU HOAT PONG

(@ Céc chi tiéu lwa chon

L i suat lién ngan hang, MB, du trit khong vay
MBN, du trit di vay DL, du trit R, 1& suat thi
truong mo

b leet Nam: Lwa chon chi tiéu du trir R va
|5 suat thi treong mé
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@ Khai niém
Cong cu CSTT bao gom mot hé thong céc quy
dinh thé hién qua céac chinh sach diéu tiét cua
NHTW nham téc dong vao cac diéu kién tién
té caanén kinh té.

@ CoOngcu CSTT bao gom

L CONG CU TRUC TIEP
|-> CONG CU GIAN TIEP
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CONG CU TRUC TIEP

@K hai niém
Lahé théng céc quy dinh maNHTW ¢ thé sir
dung dé tac dong truc tiép vao khoi luong tién
trong nén kinh té (hoic cac muac 18 suat trung
vadai han) nham dat dugc cac muc tiéu vi md

@Cong cu truc tiép bao gom:

+ COng cu |& suat

e Han muc tin dung
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CONG CU TRUC TIEP

7' @Cong cu lai suat

- Trudc 6/1992 NHNN an dinh LSTG — LSCV

- Tur 6/1992 — 1995: Quy dinh khung |& suat LSTG t6i
thiéu vaLSCV toi da.

- Tt 1996 — 7/2000 quy dinh tran LSCV

- T 2000 — 6/2002 quy dinh LSCB vabién do d6i voi
LSCV

- Tur 2002 dén nay quy dinh LSCB, cip |8 suat cha dao
LSTCV (tran) vaLSTCK (san)

b Co ché tac dong: Néi long 18 suat lam tang kha
nang cho vay cia NHTM vanguoc lal.
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CONG CUTRUC T TIEP

@ Han mic tin dung
- Khal niém
Lamuc du no toi damaNHTW bat budc cac
to chure tin dung phai ton trong khi cap tin dung
cho nén kinh té

- Co ché tac dong

Nang HMTD co tac dong lam tang kha nang
chovay caaNHTM, lam tang M S va nguoc lal
- Uu, nhuge diém cia cong cu?
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CONG CUTRUC T TIEP

Han mic tin dung

‘1 Uu diém

- Khéng ché ngay 1ap tuc lugng TD trong diéu kién LP
cao

- Cong cy HMTD cd hiéu qua trong truong hop: Thi
trudng tién té chuaphét trién; Mtrc cau tién té khong
nhay cam véi bién dong lai suat NHTW khong co kha
nang kiém soét sy bién dong von kha dung caa hé
thong NHTM

U Nhwoc diém
- Giam muirc do canh tranh gitra cac hgan hang
- Thiéu linh hoat, d6i khi di nguoc lai VGl chiéu huong

bién dong thi truong tin dung do do day |a suat |én
Ccao.
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CONG CUTRUC T TIEP

3 Han mwc tin dung ¢ Viét Nam

- Puoc &p dung 6/1994 — 1/1998 nham khdng ché
truc tiép mac tang truong du no tin dung cia hé
thbng NHTM. Ba khong ché muc ting du no
ngan han 1&24% so véi 1993,

- Han ché cong cu nady xuat hién khi dén 1995 mirc
tang du ng TD vuot 1,66 lan HMTD, nam 1996
vuot 2 lan (HMTD du kién 21 — 25% trong khi
muC tang trudng tin dung thuc té dat 40%). Nam
1997, HMTD thirara so véi kha nang hap thu cia
nén kinh té (mic tang trudong du no thuc té chi dat
20% trong khi HMTD du kién 21-25%)
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CONG CU TRUC TIEP

@ Han mwc tin dung ¢ Viét Nam

=> Tong du ng TD bién dong theo nhu cau thi
truong ma khoéng bi khdng ché boi HMTD

b Su khéng hiéu qua caacong cu ndy trong dicu
kién nudc tangod nhugc diém lathiéu linh hoat
thi phai ké dén sy han ché trong cong tac xac dinh
HMTD va sy bubng léng trong viéc ap dung ché
tal quan ly han mirc nay cia Viét Nam

b Tur 1998 ¢én nay NHNN khong st dung HMTD
dé khong ché mic du no tin dung cho nén kinh té
nita ma dugc sir dung dé theo ddi viéc thuc hién
ké hoach tin dung tong thé.
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CONG CUGIANTIEP
) @ Khai nigm

La hé thong cac quy dinh cata NHTW cho
phép N6 co thé tac dong trude hét vao muc
tiéu hoat dong cua CSTT, thong qua co
ché thi truong ma téc dong ndy duoc
truyén dén cac muc tiéu trung gian lakhoi
lwong tien cung ung va la suat
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CONG CU GIANTIEP

Cong cu dw trir bat buéc

Cong cu tai cap von

Cong cu nghiép vu thi
treong mo

ww.themegallery.com Company Logo
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CONG CU DU TR(F BAT BUOC

Khai niém

La phan von tién giri ma cac NHTM budc phai
duy tri theo quy dinh cia NHTW nham thwc hién
chinh sach tién té Quoc gia.

O’ Viét Nam:
Theo Diéu 1- Quy ché du trir bat budc déi véi cac TCTD
kém Quyét dinh s6 581/QD-NHNN ngay 9/6/2003:
“Dur trip bat budc 1a sé tién ma cac té chire tin dung hoat
doéng tai Viét Nam phai duy tri trén tai khodn tién g thanh
toan tai Ngan hang Nha nwoc”
* Loai tién gtri phai dw trir bat budc:

Xem Diéu 12 — Quy ché dv trir bat budc déi voi cac TCTD

www.themegallery.com Company Logo
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Mdrc du trir bat budc dwoc quy
dinh khac nhau can c& vao:

Loai tién guvi

Théi han tién govi

Quy mo tién gwi
Tinh chat hoat ddng cta NHTM.

www.themegallery.com Company Logo
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DU TRU BAT BUOC O’ MY

Reserve Requirements

Requirement

Percentage of | Effective

Type of liability liabilities date
Net transaction accounts

$0 to $10.3 million 0 1-01-09

More than $10.3 million to $44.4

million 3 1-01-09

More than $44.4 million 10 1-01-09
Nonpersonal time deposits 0 12-27-90
Eurocurrency liabilities 0 12-27-90

www.themegallery.com Company Logo
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DU TR BAT BUOC O VIET NAM

Quyét dinh 74/QB-NHNN ngay 18/1/2010, ap dung ttr 01/02/2010

Loai TCTD

Cac NHTM Nha nwéc
(khong bao gém NHNo &
PTNT), NHTMCP db thi, chi
nhanh ngan hang nwéc
ngoai, ngan hang lién
doanh, cbng ty tai chinh,
cdng ty cho thué tai chinh

Tién g&ri VND

Khong ky han
va dwéi 12
thang

4%

Tw 12 thang
tré 1én

2%

Tién glri ngoai té

Khong ky han
va dwéi 12
thang

7%

Tw 12 thang
tré 1én

3%

Ngéan hang Néng nghiép va
Phét trién ndng thon

3%

1%

6%

2%

NHTMCP néng thén, ngéan
hang hop tac, Quy tin dung
nhéan dan Trung wong

3%

1%

6%

2%

TCTD c6 sé dw tién glri phai
tinh dw triv bat buéc dwéi
500 triéu dong, QTDND co’
s®, Ngan hang Chinh sach
xa hoi

0%

0%

0%

0%
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CONG CU DU TR’ BAT BUOC

YCHA
oF KLHAN
<9 G
Q
©
>4 [
©
Aoy o
<
Jocy-traty
I

AKhai niém
+ DTBB = Ty |1& DTBB * s6 dw binh quéan

tdi khoan thudc déi twong DTBB cla ky

xac dinh

+ DTBB dwoc quan Iy theo nguyén tac

binh quan
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Theo cac
ban chirc
nang cua dw
trie bat buéc
la gi ?

|
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CONG CU DU TRU BAT BUOC

" e Tylé dwtrir bat buéc & mét s6 quoc gia
tl» nam 1968 -1998

Quoc gia 1968 1978 1988 1998
Anh 20.5 15.9 5.0 3.1
Thé Nhi Ky 58.3 62.7 30.8 18.0
buc 19.0 19.3 17.2 11.9
My 12.3 10.1 8.5 10.3

(Nguén Wikipedia)

w.themegallery.com

Company Logo
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CONG CU DU TR(F BAT BUOC

Ty & dw triv bat buéc & modt s6 quoc gia

Ty lé dw triv

Quoc gia bt budc Ghi chu
Australia 0
Canada 0
Mexico 0
Cong hoa Séc 2.0 Tw ngay 7/10/1999
Thuy dién 0
Anh 0
Eurozone 2.00
My 10.00
Trung Oube 15 50 Giam tir 17,5% xudng twr

23/12/2008

www.themegallery.com

Company Logo

(Nguén Wikipedia)
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CONG CU DU TRU BAT BUOC

"@Co ché tac dong
v/
- Tac ddong vé mat lwong

B e
e omm T

Khi NHTW giam ty 1é bat budc sé co6 tac
déng ngwoc lai lam tang cung tién

w.themegallery.com Company Logo
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CONG CU DU TR(F BAT BUOC
] @ Co cheé tac dong
- TAc dong vé mat gia

Khi NHTW giam ty |& dw trie bat budc sé co tac
doéng ngworc lai lam tang cung tién

w.themegallery.com Company Logo
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CONG CU DU TR(F BAT BUOC

@U’u diém

- La cbéng cu chu dong

N

p

- La cdng cu cob tac ddng nhanh, manh anh
hwdng dén khdi lvong tién cung &ng.

- Anh huéng binh dang dén tat ca cac NH

www.themegallery.com Company Logo
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CONG CU DU TR(F BAT BUOC

@ Nhwoc diém
- Thiéu linh hoat, lam x&o trén bang
CDKT cua NH
- Lam tang chi phi cho hoat ddng cua
ngan hang

- Giam lgi nhuan cda NHTM

b La cdng cu chi ddng nhwng thiéu linh
hoat

www.themegallery.com Company Logo
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—-TG KKH & co KH
dwdéi 12 thang

—2=TG co KH trén 12
thang
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-8-TG KKHva co KH
dwéi 12 thang

—-TG c6 KHtrén 12
thang
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DU TRU BAT BUQC O VIET NAM

Bang |&i suat tién gvi dw triv bat buéc bang VND

Loai ldi suat | Giatri (/nam) | Van ban quyét dinh Ngay c6
hiéu lwc

L&i suat tién 1,2% 923/QD — NHNN ngay | 5/7/2004

glri DTBB 20/7/2004

L&i suat tién 3,6% 1907/ QD — NHNN 1/9/2008

glri DTBB ngay 29/8/2008

L&i suat tién 5% 2133/QDb — NHNN ngay | 1/10/2008

glri DTBB

L& suat tién

25/9/2008

2950/Qb — NHNN ngay
3/12/2008
Company 109

0

5/12/2008
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CHINH SACH TAI CAP VON
@ Khal niém
CSTCV bao gom céac quy dinh vadiéu kién caaNHTW &p
dung khi cho vay cac NHTM dudi hinh thic téi chiét khau
cac giay to c6 gidngan han chuadén han thanh toan.
@ Céac quy dinh ta cap von
+ Quy dinh vé 1a suat; L& suat ta chiét khau, |4 suat ta
cam co thé chap
+ Quy dinh phi 18 suat: Han mac TCV, diéu kién vé chat
lugng GTCG, thoi han con lai GTCG, hinh thirc cho vay

@ Muc dich
+ Phét hanh thém tién Trung vong theo ké hoach
+ Cung tng bo sung von kha dung cho cac NHTM
+ Ngin ngira nguy co phasan ciangan hang khi can thiét
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CHINH SACH TAI CAP VON
J@ Co che tac dgng

Quy dinh vé |14 suat Hoic quy dinh phi |8 suat
|am anh huong dén cung tién trén ca hai mat;
mat luong vamat gia

+ Téac dong vé mat lwong

Tang oy
LS TCK i e Kha nang

Hoéc von NHTW cho;/ay
thét chat d mot cach e
cac diéeu khé khan k"?*] £
kién TCK glam

Nguoc lai giam LSTCK hoic néi 1ong céc diéu
kien TCK s€ ¢o tac dong lam tang cung tién
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CHINH SACH TAl CAPVON

| DCo ché tac dong

+ Téc dong vé mat gia



http://www.docu-track.com/index.php?page=38
http://www.docu-track.com/index.php?page=38

CHINH SACH TAI CAP VON
'@ Uu diém
- Lé}cﬁng cu chu dong (quy dinh |a suat, han muc, va cac
dieu kien TCV) nham diéu tiet cac muc tiéu trung gian
cua CSIT;
- Khéng lam mat tinh canh tranh trong hé thong NH
- CO hiéu ung thong bdo manh mé&, huéng dan hanh vi thi
truong giup NHTW nhanh chong dat muc tiéu cia minh
@ Nhwoc diém
- Chinh sach TCV phu thugc véo sy nhay cam cua cau
tien vai 1a suat, vamirc do phu thuoc von NHTM voi
NHTW
- Higu tng thong béo trong mt SO truong hop c6 the gay
hiéu lam cho thi truong khi ma muc dl’ch thay doi la
suat TCK cia NHTW chi mang tinh chat k¥ thuat
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Biéu do dién bién cac 1ai suat chi chot tir dau nam 2008 (%)

12 1955 116 2110 511 2111 512 2212

—+— L&i sudt co badn —s— L&i susttai cdp von —— Lai sudt chiét khau
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NGHIEP VU THI TRUONG MO

/ @ Khai niém

Nghiép vu thi trudéng mo la cac hoat dong giao
dich mua ban cac chu:ng khoan caaNHTW trén
thi truong mo véi cac doi tac dugc lya chon
nham thuc hién muc tiéu chinh sach tién té

@ Hang hoa nghiép vu TT mé
Tin phiéu Kho bac, Ching chi tién giri, Thuong
phiéu, Tréi phiéu Chinh phu, Tréi phiéu chinh
quyén dia phuong.
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NGHIEP VU THI TRUONG MO

'l [ /o Myc dich
/ Sy can thiép NHTW trén thi trusng mé nham dieu tiét
luong tién cung ung
@ Doi tac caia NHTW
Céac NHTM, céc doanh nghiép hoic céc to chic phi tai
chinh khac
@ Phwong thirc giao dich
- Glao dich song phuong
- Giao dich quadau thau
ALién hé Viet Nam: Xem Quyét dinh quy ché nghiép
vu thi truong mé
Quyét dinh s6 01/2007/QOD-NHNN ngay 5/1/2007.

Quyét dinh sb 27/2008/0OD-NHNN ngay 30/9/2008
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W // D Co chétac dong
L / - Tacdong Ve mat lwong

Nguoc lai, khni NHTW mua chirng khoan trén

nghiép vu thi truong mé s€ co tac dung lam tang
cungtien
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NGHIEP VU THI TRUONG MO
¥ @ Co cheé tac dong
' -Téc dong vée mat gia

Nguoc lai, kni NHTW mua chirng khoan sé co tac
dong lam ting cung tién
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NGHIEP VU THI TRUONG MO

/ @ Uu diém
- Lacdng cu c¢o tinh chu dong.

- Cong cu nay rat linh hoat

- Lacong cu co tac dong nhanh, chinh xac, st
dung & bat ky khdi lugng néo.

- Kiém soét dugc co s tien khong vay (MBn)
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NGHIEP VU THI TRUONG MO

@ Nhwoc diém

- Cbng cu nay sir dung duoc khi sy phét trien
thi treong thi cap néi chung vathi truong
tién té noi riéng.

- Kha nang phat huy hiéu qua cta cong cu nay
phu thuoc vao:

+ NHTW phai c6 kha niang kiém soét va du béo
nhu cau von kha dung caa hé thong NHTM

+ M@éi truong kinh té, hanh vi cong chiing, cac
quyét dinh cataNHTM ...
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PAU THAU THI TRUONG MO’

Két qua dau thau Thi trwong mé

Ngan hang Nha nwéc Viét Nam théng bao két qua dau thau

Thi trwong mé phién 57/2009 ngay 25/09/2009 nhw sau:

S6 thanh vién du thau

Loai hinh giao dich

Mua GTCG ky han 14ngay

Khoi lugng trdng thau

1000 ty dong

L& suat trang thau

7.5%/nam



http://www.docu-track.com/index.php?page=38
http://www.docu-track.com/index.php?page=38

C«ng co6 gi_n tiOp
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'@ Co ché truyén dan tac dong cua CSTT lamot tap
hop cac phan trng day truyén cuacac blen s6 Vi mo
khoi dau tur nhu:ng thay doi ciia cac dieu kién tién té.

@ Co ché truyén dan tac dong CSTT t6i nén kinh té
gua 3 con duong:
- Kénh 4 suat
- Kénh giata san
- Kénh tin dung
=> Luuy: Co ché kiém soat diéu kién tién t&é mang tinh
chi quan thi co ché truyen dan mang tinh khéch
guan. Hiéu qua truyen tal phy thugc vao muac do

phan u:ng cua cac chu thé kinh té doi véi nhitng thay
doi cac diéu kiéntién té
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CO CHE TRUYEN DAN CSTT .4

K énh |ai suat

Mh€ PPh € nth € 11 € |,Ch € ADh €Yh
Hiéu qua cua su tac dong nay phu thuoc vao
dic diém to chire caathi truong téi chinh va
muc do ky vong cuathi truong dbi vai nhitng
bién doi caa chinh sach
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CO CHE TRUYEN DAN CSTT >
@PKeénh giatal san
- Anh hwéng qua bién dong ty gia
+ Sy thay d6i giatuong doi
Mhe ii ¢ Dy.h ¢ Eh & Exh ¢Yh
+ Su thay d6i bang tong két TS cha thé kinh té
Mh¢ ii¢ Dygh ¢ Eh ¢ Pych ¢ Ph
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J0cy-traC

/- Anh huéng qua gia co phiéu

Giathi truong cong ty

9 = Giathay thé tai sin

Mh@ Psh & gh ¢ 1h & Yh
- Anh hwéng qua thu nhap ciaa cong ching
Mha Psh ¢ Giatri TStai chinhh & Ch & Yh
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CO CHE TRUYEN DAN CSTT

/' @ Kénh tin dung
- Anh huong truc tiép dén khoi luong TD duoc
cung ung
Mhd& TGNHh ¢ Tiénvayh ¢ |h ¢Yh
- Anh huong théng qua chuan muc danh gia
khach hang

- Anh huong truc tiép téi giatri ti san caanguoi
vay vanguoi cho vay
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CO CHE TRUYEN DAN CSTT

@ Kénh tin dung
- Thong quatéc dung diéu chinh bang TKTS
+ Anh huéng dén tinh trang rai ro dao dtic varai ro
lya chon doi nghich
M- €Pe- & lwa chon d6i nghich™, RR dao dic_ &cho
vay- €AD- ¢ Y-
+ Thbng qua cai thién tinh trang dong luvu ngan
M- ¢i~ € CF- ¢ lwa cheon ddi nghich ~ RR dao dicc ~ & cho
vay- € | - CAD- ¢ Y-
+ Thong qua sy bién dong muac gia chung

M- & Pe (khong dw tinh)™ ¢lwa chon do6i nghich™, RR dao
diwc ¢chovay- €1- CAD- ¢ Y-
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CAC CONG CUCSTT O VIET NAM

@ Dw trir bat bugc
@ La&i suat (L& suat TCV, L& suat CB)

@ Chinh sach tai cap von
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& Hoat dong thi trwong mo

@ Ty gia hbi doéi
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nhon té finh hUéng ®@dn hidu qul CST e

» HiOu quy cfia c_c k&nh truyOn dEn (®- trinh
buy phCn tran).

* Mgc @€ nhty cfm cfia cCu tiOn ®¢i vii I -i
SUEL.

* Mgc ®eé nhlyAc‘ﬂm cha ®Cu tu vu tifu d1ng
®el vii -1 sukEt.

» Téc ®é nh huéng ciia chinh s_ch ti0n t0.

 TYnh ®éc IEp cfia NHTW.

» C-ch0 th gi, v mac ® mé coa cfia nOn
Kinh t0
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