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Hoat déng huit rong Tin phi€u NHNN
va thi trwong chirng khoan
28/09/2023
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Q{ Céc cong cu didu hanh Chinh sach tién té cia NHTW

Cong cu diéu hanh CSTT Muc tiéu hoat dong Muc tiéu trung gian

*  Du trir bat buoc o Tién du trir « Cungtién «  Ondinhgiaca
«  T&icap von «  L3isuat «  L&i suat trung — dai han *  Tang trudng kinh té
« OMOs: bao gdbm tin phiéu e Tygid e Tygid ¢ Cdngan viéc lam
NHNN, TPCP, TPCP bao l3nh, * Lam phat ky vong
TPCP dia phuong
e L3isuat

e Ty gid hoi doai
\ e (Caccongcu khac

|

Kénh truyén dan:

 Tygid

e L3isuat

e Giataisan
* Tindung

* Kyvong

% Tin phi€u la mot trong sé cac cong cu thudéc OMOs (nghiép vu thi trwé'rng mé) dé cadc NHTW diéu hanh CSTT cta minh.



{l Phét hanh tin phiéu Ia gi?

Tin phiéu la gi?
* Théngtw 16/2019/TT-NHNN: Tin phi€u Ngan hang Nha nudc (NHNN) [a gidy t& co gia
ngan han do NHNN phat hanh dé thuc hién Chinh sach tién té (CSTT) quéc gia

(chi tiét tai link)
Can c& theo quy dinh tai
thong tu 16/2019/TT- Cac chu thé tham gia mua ban Tin phiéu
NHNN va cac van ban cé e NHNN;
lién quan ¢ T6 chirc tin dung cé tai khodn thanh toan bang dong Viét Nam tai NHNN.

Muc tiéu phat hanh Tin phiéu

* Ngan han: Diéu tiét thanh khoan trén thj trwdng trong ngan han dé tac dong dén ty gia;
« Dai han: On dinh ty gia, 13i suat, thanh khoan,... d& phuc vu cho muc tiéu dai han cla CSTT


https://thuvienphapluat.vn/van-ban/Tien-te-Ngan-hang/Thong-tu-16-2019-TT-NHNN-phat-hanh-tin-phieu-Ngan-hang-Nha-nuoc-426652.aspx

NHNN phat hanh Tin phiéu tir 21/09/2023

450 Di&n bin I3i sust VND va USD ky han qua dém 8% DXY Index vs USD/VND
400 79% 107 24,600
350 I 6% 106 24,400
300 ya) e S% 105 24,200
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Gia trj giao dich lién ngan hang qua dém e[ 3i sudt LNH qua dém L3i suat USD qua dém DXY Curncy (phai) USDVND Curncy (trai)
Ngu®n: FiinproX, BSC Research Ngudn: Bloomberg, BSC Research
N . 2 N ~ \ ~° N 2 o i o] i ie ’ ] te i A i
- Hién tai, thanh khoan hé théng dang du thira, thé hién &: Chi s6 DXY Index, dai dién cho sic manh cua dong USD di |én do thi

truong lo ngai Fed tiép tuc tang 13i suat, 1a nguyén nhan khién ty gia

(1) S6 du Citad ~ 400 nghin ty déng (so véi DTBB & mirc khodng 280 nghin ty USD/VND tsng manh bét d3u tir cudi théng 06/2023.

dong);
(2) L3i sudt LNH tlr thang 07/2023 & mirc thap <1%.

% NHNN bat dau phat hanh tin phiéu tré lai tir ngay 21/09/2023 huwdng dén muc tiéu diéu tiét ty gia trong khi
van duy tri CSTT néi 1dng trong ndm 2023.
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{{ Phat hanh Tin phi€u nhu thé nao?

Phat hanh theo Phwong thirc dau thau (Viét Nam dang ap dung) Phat hanh theo Phwong thirc bat budc
¢ NHTW phat hanh tin phiéu théng qua nghiép vu thj trudng mé (OMOs) e TCTD thyc hién mua tin phiéu NHTW theo quyét dinh.

*  NHTW mua lai khi tin phiéu ddo han e NHTW cé thé xem xét mua lai trwdc han tin phiéu.

= BANK

Tin phiéu NHTW Ll
[®]l g
NHTW

l

% Diéu tiét thanh khoan hé thong dang du thira ma TCTD chua dung dén;

v

A

T6 chirc tin dung (NHTM)

% NHTW trd |3i tin phi€u cho cac TCTD dang nam gii tin phiéu;

¢ Han ché hién twong dau co ngoai té.
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.l Thong ké giao dich hut rong Tin phiéu giai doan 2018 - 2023

Trong moi chu ky hat rong

. S6 lan S6 ngay TB/dott
Nam .n fe s . . ie s
thuc hién hat rong GT hat rong GT hat rong
trung binh I&n nhat
2023* 6 10 (46,754) (170,679)
2022 12 10 (48,873) (191,100)
2020-2021 3 22 (37,247) (146,989)
2019 13 10 (27,151) (68,997)
2018 13 8 (28,792) (120,100)
Két luan:

* Hoat dong phat hanh tin phiéu la nghiép vu binh thuong, co ban cha NHTW.
« Tai Viét Nam, trong giai doan 2018 — 2023, NHNN d3 thwc hién nghiép vu nay déu dan nhiéu lan trong nam.
v" NHNN thuc hién hat rong trung binh khodng 9.7 1an trong ndm, sé ngay trung binh/dot hat rong vao khodng 13.4 ngay.
v' Gia tri hat rong trung binh/chu ky dat 43,385 ty.
v' Gia tri hat rong I&n nhat/chu ky 13 191,100 ty vao nam 2022.
Tinh tir 21/09 — 27/09/2023, NHNN d3 thuc hién hat rong 70,000 ty dong vdi 13i suit dao déng trong khoang 0.49% - 0.69%. BSC’
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.l VN-Index bién déng trong giai doan hat rong Tin phiéu 2018 - 2023

Nhé hon 50,000 ty 50,000 — 100,000 ty Lé'n hon 100,000 ty
Index Index
Nam - - ] - ] bién dong bién dong
So lan Xac suat So lan Xac suat So lan Xac suat TB (%) giam TB (%)
thuc hién VNI giam thuc hién VNI giam thuc hién VNI giam

2018 9 22% 0 0% 2 50% (1,57%) (2,85%)
2019 11 36% 1 0% - - 0,91% (0,93%)
2020 1 0% - - 1 100% (2,04%) (14,63%)
2021 - - - - - - - -
2022 2 100% 1 0% 3 67% 0,01% (3,14%)
2023 2 0% 1 100% 1 100% (0,31%) (4,18%)
NHNN chd y&u hat rong vai tong khéi Khoi lwong hat rong nho hon 100,000 ty thi Khéi lvong hat rong tir 100,000 ty

lvgng rut rong/moi chu ky VN-Index cd xac suat trd 1&n thi VN-Index co xac suat

< 50,000 ty tang nhiéu hon

*  Khi gid tri hat rong <50,000 ty, xac suat VN-Index gidm trong chu ky hat 13 33.33%

«  Khi gia tri hat rong <100,000 ty, xac sudt VN-Index gidm trong chu ky huat 13 33.33%.
» Khi gia tri hat rong >100,000 ty, xac sudt VN-Index gidam trong chu ky huat 13 66.67%.
*  Trung binh xac suat VN-Index giam trong cac dot hat rong la 50%.

(Chud y: S6 liéu tinh todn khéng bao gém sé liéu ném 2020) 7

gidm nhiéu hon
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Q1 Nhan xét
Vé hoat déng hut rong Tin phiéu:

« Hoat déng hut rong Tin phiéu 1a mot trong nhitng cong cu diéu tiét thi trwdng va 1a hoat dong van dién ra tir truwdc tédi nay cia NHNN. Theo
théng ké, tir ngay 21/09 dén ngay 27/09/2023, NHNN d3 hat rong 70,000 ty ra khoi hé théng Ngan hang qua kénh Tin phiéu.

«  Muc dich cla hoat ddng nay nham gilp diéu tiét thanh khodn tién dong qua du thira trén hé thdng Ngan hang khi Lii suat qua dém lién Ngan
hang duy tri & mirc rat thap, khodng 0.17% (theo s8 liéu méi nhat cia NHNN); ho tro muc tiéu dam bdo 6n dinh ty gia trong xu thé ting gia cla
d6ng USD va lam phét, qua dé tao co s& va tién dé dé duy tri moi trudng |3i suat thap nham ho tro ting trudng kinh té trong bi canh cac nén
kinh té I&n nhu Hoa Ky, EU ti€p tuc duy tri moéi trwdng 13i suat cao.

* Theo thdng ké ctia BSC, trong giai doan 2018 — 2023, NHNN cht y&u hut rong véi khéi lwgng mai chu ky nhé hon 50,000 ty. Chung toi cho rang,
& giai doan hién tai, cdng cu hut rong qua k&nh Tin phiéu khd ndng s& la cdng cu chinh dwgc NHNN st dung dé diéu tiét thj trwdng vi thé khoi

lwong hut rong cd thé sé tiép tuc tdng cho dén khi L3i suat lién ngdn hang tang trd lai va ty gid phan nao duwoc diéu chinh 6n dinh hon.
Vé thj trwéng chirng khoan:

e Nhu d3 trinh bay & trén, hoat dong hat rong Tin phi€u cla Ngan hang Nha nudc & thoi diém hién tai chi y&u nham diéu tiét va ho trg thi
truong, chua phai [a hoat déng mang ham y “ddo chiéu chinh sdch” ma can phai theo ddi va danh giad thém. BSC khuyén nghij Nha dau tu nén

theo ddi va danh gid mot cach khach quan cac théng tin trén thj truéng dé cé nhirng chién luoc dau tv phu hop.

BsC’



Khuyén cdo sir dung

Ban bdo cdo nay cla Cong ty C6 phan Chirng khodn BIDV (BSC). B4o cdo nay khdng duoc xay dung dé cung
cap theo yéu cau clia bat ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, nam giir chirng
khodn. Nha dau tu chi nén s dung cac thong tin, phan tich, binh ludn cta Ban bdo cdo nhw la nguén tham
khdo trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo va
quan diém trong bdo cdo nay duoc dua trén nhirng nguén dit liéu dang tin cdy. Tuy nhién Céng ty C6 phan
Chirng khodn BIDV (BSC) khdng ddm bao rang cac ngudn thong tin nay 13 hoan toan chinh xac va khong
chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cha nhitng théng tin dwoc dé cap dén trong bao
cdo nay, cling nhu khéng chiu trach nhiém vé nhirng thiét hai doi vdi viéc sir dung toan bd hay mét phan
ndi dung cta ban bdo cdo nay. Moi quan diém ciling nhu nhan dinh dwgc dé cap trong bdo cdo nay dua
trén sy can nhac can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan
dinh nay cd thé thay d6i ma khéng can bdo trudc. Ban bdo cdo nay cd ban quyén va la tai sdn cda Céng ty
C6 phan Chirng khodn BIDV (BSC). Moi hanh vi sao chép, sira doi, in &n ma khéng cé sy déng y clia BSC
déu trai luat. Bat ky ndi dung nao cda tai liéu nay cling khong duoc (i) sao chup hay nhan ban & bat ky hinh
thirc hay phuong thire nao hodc (ii) dwoc cung cap néu khdong duoc sy chap thuan cda Cong ty C6 phan
Ching khoan BIDV.

©2023 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.

Bloomberg: RESP BSC ResearchV <GO>

Phong PTNC D6i véi Khach hang td chirc  Ddi véi Khach hang cd nhan
hn.ptnc@bsc.com.vn hn.tvdt.khtc@bsc.com.vn i-center@bsc.com.vn
(+84) 39352722 - Ext 108 (+84)2439264659 (+84)2437173639
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