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NoOi dung trinh bay

* Phan I: NHTW véi hé thong tai chinh
* Muc tiéu, chtrc ndng, cong cu cia NHTW
* Mot s6 phat trién méi trong mo hinh ngan hang trung wong hién dai
 Lap luan phan doi va ting ho NHTW doc lap
e M6 hinh NHTW & mét s6 quoc gia
e M6 hinh NHNN nhw mot NHTW & Viét Nam
« Khuyén nghi nham xay dwng NHTW hién dai

e Phan II: NHTW véri CBDC
* BoOi canh va xu huwéng
* Loiich va riai ro caa CBDC
* Cac can nhac lwa chon va mé hinh



Hé muc tiéu cua chinh sach tién t¢

ﬂ Muc tiéu cudi cling
On dinh gia ca
bam bao an toan HTTC

1

Muc tiéu trung gian
Tang trudng cung tién
Tang truong tin dung

1

Muc tiéu cong cu

* Ty 18 duy trit bat budc

e L3i suat dinh hudng




Cac chwrc nang cua NHTW (1)

e Phat hanh tién

e San xuat t1én moi

* Thu ho1 va ti€u huy tién ct

 Piéu hanh chinh sich tién té

* Quan ly mirc cung tién truc tiép: Pinh SR W\
muc tran tang truong tin dung cho cac Y
ngan hang thuong mai, tin dung chi dinh =

https://www.stlouisfed.org/publications/ar/
2009/pages/ar09_4a.cfm

* Quan ly mirc cung tién gian tiép: 13i suat
chi€t khau, nghi€p vu thi truong mo, ty I
du trir bat budc ...


https://www.stlouisfed.org/publications/ar/2009/pages/ar09_4a.cfm
https://www.stlouisfed.org/publications/ar/2009/pages/ar09_4a.cfm

Cac chwrc nang cua NHTW (2)

* Lam ngan hang cho chinh phu
» Quan ly tai khoan tién giri cta chinh phu
* Cho chinh phu vay
» Duy tri du trit ngoai hoi va quan 1y can can thanh toan quoc té
e Quan Iy du trit ngoai hoi (va kim loai quy)
e Can thiép vao thi trudng ngoai hoi dé diéu tiét ty gia hoi doai
* Quan ly tai khoan vang lai (vd: thanh toan XNK) va ta1 khoan
von (dong von FDI, dau tu chirng khoan, vay thuong mai va
vién trg) trong can can thanh toan quoc te.



Cac chwrc nang cua NHTW (3)

» Quan 1y hé thong ngan hang (ngan hang cua cac ngan hang)
« Cap phép thanh 1ap, sap nhép, giai thé ngan hang
* Ban hanh c4c quy dinh dam bao an toan trong hoat dong ngan hang
* (G1am sat hoat dong ngan hang
« Thiét lap, quan Iy hé thong thanh toan lién ngan hang
* Cho vay chiét khau
» La ngudi cho vay ctru canh cudi cung

» Xay dung hé thong thong tin, thuc hién cac nghién ctru vé chinh sach tién
te



Cac cong cu cua NHTW

* Nghi¢p vu thi trrong mo (OMO)

» Lai suat chiét khau

* Du trit bat budc

* Chinh sach tin dung

» Chinh sach ngoai hoi

* Cong cu dam bao an toan cho HTTC
» Cac cong cu co tinh chat ap ché



Phat trién méi trong moé hinh NHTW

* 1980s: Hau hét NHTW nhu nhitng don vi truc thuéc Bo Tai chinh
* Do luat dinh
* Do quan tinh
* 1990s- 2000s:
* Tang cuong muc do doc lap cua NHTW
« Pong thoi ting cudng tinh minh bach va trach nhiém giai trinh



LAp luin phan doi NHTW dgc lap

» Nhirng nudc ting c6 van dé va sg lam phat mdi c6 xu huéng chap nhan
tinh doc lap cuaa NHTW

e Thé thi hé qua cua tinh doc 1ap cao cuia NHTW la gi?
e Chinh séach tién té 1a mot bo phan hitu co cua hé théng chinh sach kinh té
(ta1 khoa, thwong mai, lao dong va viéc lam v.v...)
e V& miit chinh tri, khong thé chép nhan mot to chirc co quyén luc rat cao
(NHTW) nhung la1 khong dugc bau theo co ché dan chu:
» Phan biét tinh doc 1ap véi chiu trach nhiém (accountability) va dbi
thoai (vi du nhu bao cao cho co quan 1ap phap)



Lap luan ung ho NHTW doc lap

. C:?ln mot su phan quyén gilra 2 ¢o quan tao tién (NHTW) va tiéu
ti€n cua nha nudc trong nén kinh té.
 Néu NHTW chiu su quan Iy ctia nha nuéc:
* Chinh sach tlen té s& co thé duoc nha nudc sir dung dé ho trg cho cac chinh

sach kinh té ctia minh, khong phai bao gid ciing phan bo nguon lyc toi wu.

e Vidu: Téc do tang cung tién, tin dung chi dinh, lam phat, tham hut ngan
sach ...



Mot so kinh nghiém thé giéi vé NHTW

«  Trung Quoc
 Khong doc 1ap, nang luc k¥ tr1 ngay cang dugc cai thién.

° MS}
Tinh doc lap khong tu nhién sinh ra ma phai dugc hinh thanh va dam bao bang hé thong thé
ché thich hop.
 EU

«  Gia nhap hoi dong tién té khu vuc s€ phal hy sinh tinh doc lap ctia NHTW trong nudc, dong
thoi phai ganh chiu mot so6 rii ro do qua trinh ra quyét dinh c6 thé khong phu hop hay tac
dong tiéu cuc c¢o tinh lan toa.

* Malaysia
* Sau khiung hoang tai chinh chau A 1997-98 da tai cau trac NHTW trd thanh mot NHTW t6t
nhat chau A.



Kiém soat & cin bang quyén luc é FED

e Tai sao FED ra doi tuong d6i muon?
« Quan diém chong tip trung quyén luc qua mirc

* 12 ngan hang Du tritr Lién bang, dai di¢én cho 12 vung

e Moi ngan hang du trix lién bang c6 9 théng dbc:
* Nhom A: 3 théng doc, 1a nhirng nha chuyén mén trong linh vuc ngan hang, do cac NH tu nhan
trong vung bau ra.
* Nhom B: 3 théng doc, 1a nhitng nha 1anh dao xuat chiing dat dién cho khu vuc cong nghi€p, nong
nghiép, lao dong, nguoi tiéu dung, cling do cac NH tu nhan trong vung bau ra.

« Nhém C: 3 thong déc,qdai dién cho loi ich cong dong, do HPTD Fed ctr (khong duoc 1a quan
chirc, nhan vién, hay ¢6 dong cua NH).

« 9 thong doc bau chu tich véi sy phé chuan cua HDTD FED.



hang dw trir lién bang

A

N

O cac ngan

Phanb

B Federal Reserve Bank city

Board of Governors of the Federal Reserve System, Washington, D.C.



B4 nhiém 3

Béu 6 théng

Hoi dong thong déc thgng doc 12 Ngan hang du triv doc Eﬁ%mm
He | thanh vien hoi ddng do “FRB T by (P18 Khoang 4.800 ngan hang
théng| | Tén vien 1ol dong dc .. ) . . thuong mai thanh vién va
g thong bo nhiém va » MoiFRBco69 thong doc, >  xi hoi dan su cia ving
Du Thuong vién phé chuan cung nhau b6 nhi€ém chu
: tich va nhan vién cua FRB
trir
. < yua chon
Lién
bang Uy ban thi trwomng mé lién Hoi dong cb van
bang (FOMC) ) lién bang
7 thanh vién H6i1 dong thon R A Tx R
dbc + chu tich FRBgNew g 12 thanh Y1en ‘la cac nha
York + 4 chi tich FRB el
\ (luan phién)
Xem xét va quyét Hinh thanh
dinh Chi dao

Quyét dinh (trong
gi6i han)

Cac
cong
cu
chl’nh‘<
sach

Nghiép vu

thi trueong mé

Lai suat
chiet khau

Nguén: Mishkin, The Economics of Money, Banking, and Financial Markets, 7% edition, 2004.



Hoi dong thong doc
* Gom 7 thanh vién do Tong thong bo nhiém va Thwong vién phé
chuan

« M6i thanh vién c¢6 nhiém ky ¢6 dinh 14 ndm, trén thic té khéng
dworc gia han

« Khong c6 2 thanh vién nao dén tir cing mot vung
 Chu tich Fed c6 nhiém ky 4 nam, c6 thé dworc gia han

 Khi cht tich m&i 1én thi chi tich i tw rat ra khoi Hoi dong (ngay
ca khi chwa hét nhiém ky thanh vién 14 nam)



Uy ban thi treed’'ng mé lién bang (FOMC)

Bao gom 12 thanh vién: 7 thanh vién HDTD, chti tich NH duw tri¥ lién bang NY, va 4
cht tich (ludan phién) ctia 1 NH dw tri¥ lién bang con lai

Cha tich Fed dong thoi 1a cht tich FOMC
FOMC hop 1 nam 8 lan dé quyét dinh vé hoat dong caa thi treorng mé

Mac du chi ¢6 4 chti tich luan phién dwoc phép bé phiéu nhwng tat ca cac chi tich
déu phai c6 mat

 Trén thuc té€, ca 3 quyét dinh quan trong ctia Fed (nghiép vu thi treyng mé, dw triv
bat budc, mrc chiét khau) déu dwoc quyét dinh & cudéc hop FOMC



Co’ ché dam bao tinh ddc lap ciaa FED

Doc 1ap vé tai chinh

* Thu nhdp ctia Fed rat 1&n ttr viéc nam
gitr chirng khodn va titr cac khoan cho

NHTM vay

* Thu nhap nay sau d6 phai chuyén vao

ngan kho
Poc 1ap vé nhan sy
 Hoi dong thong doc
« Uy ban nghiép vu thi treong mo
DPdc 1ap vé chinh sach
* Muc tiéu
* Congcu

Niém tin ctia thi treong do6i voi

FED

Federal Reserve Remittances to the U.S. Treasury
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*The Reserve Banks transferred to the Treasury $19.3 billionfrom their capital surplus on December 28, 2015, which was the amount necessary to
reduce aggregate Reserve Bank surplus to the $10 billion surplus limitationin the Fixing America’s Surface Transportation Act.

** The Reserve Banks transferred to the Treasury $3.175 billion from their capital surplusin 2018, of which $2.5 billion was the amount necessary to
reduce aggregate Reserve Bank surplus to the $7.5 billion surplus limitation in the Bipartisan Budget Act of 2018 and 5675 million was the amount
necessary to further reduce aggregate Reserve Bank suprlus to the $6.825 billion surplus limitation in the Economic Growth, Regulatory Relief, and
Consumer Protection Act.

https://www.federalreserve.gov/newsevents/pressrelease
s/other2o210mma.htm 17



https://www.federalreserve.gov/newsevents/pressreleases/other20210111a.htm
https://www.federalreserve.gov/newsevents/pressreleases/other20210111a.htm

Ngan hang trung wong chiau Au (ECB)

« ECB 14 ngan hang trung wong ctia 18 quoc gia thanh vién Eurozone
» Ngan hang duoc thiét 1ap theo Hiép udc Amsterdam nam 1998

e Chu so hiru (hay “co dong”) cua ECB 1a ngan hang trung wong ctia 28
thanh vién cua EU



Quyén lyc va muc tieu

* Muc ti€u co ban cua ECB la duy tri su o6n dinh g1a ca trong pham vi Eurozone

« Muc tiéu cu thé dugc dinh nghia la o6n dinh lam phat & mirc khoang 2% v&i tam nhin trung
han

* Muyc ti€u nay cua ECB khong dugc quy dinh bat budc trong luat nhung c6 thé xem 1a quy
dinh phi chinh thirc (dua trén tuyén bo cua Hoi dong quan tri)
e Cac nhiém vu co ban
Uy quyén phat hanh tién cho cac nudce thanh vién

Dinh nghia va ap dung chinh sach tién té cho khoi Eurozone
Piéu hanh cac hoat dong trao doi ngoai hoi

Quan 1y du trit ngoai té cta hé thong cic ngan hang trung wong chau Au
Thuc day hoat dong xuyén sudt vé co s ha tang tai chinh (hé thong thanh toan)
Poéng gop va su 6n dinh va giam sat hé thong tai chinh Eurozone



Co cau to chirc

» Ban diéu hanh
* C6 nhiém vu ap dung céc chinh sach tién té (duoc dinh nghia boi Hoi dong quan
tr1) va chiu trach nhiém diéu hanh hoat dong hang ngay ctua ECB.

« GOm 6 thanh vién duoc bd nhiém theo nhiém ky 8 nam.

» Hoi dong quan tri
* Lacoquanra quyet dinh chinh cta ca hé thong chau Au, gom 6 thanh vién Ban
diéu hanh va cac thong d6c ngan hang trung wong cac nudc thanh vién (hién nay 1a

18).
» Pai hoi dong
* La co quan chiu trach nhiém giai quyet cac van dé chuyen tiép trong qua trinh ap
dung dong euro, chang han nhu viéc cb dinh ty gia gitta cac dong tién khi duoc

thay the boi dong euro.
* Gom Chu tich va Pho chu tich ECB cung véi thong dbc clia cac ngan hang trung
uong thanh vién.



Co cau sé hiru ECB (2015)

Capital Non-Euro area:

NCB () [P e e e e BT 0.859  3,487,005.40
National Bank of Belgium 2.4778  268,222,025.17 Czech National Bank 1.6075 6,525,449.57
German Federal Bank 17.9973 1,948,208,997.34 Danmarks Nationalbank 1.4873 6,037,512.38
Bank of Estonia 0.1928 20,870,613.63 Croatian National Bank 0.6023 2,444,963.16
Central Bank of Ireland 1.1607 125,645,857.06 Hungarian National Bank 1.3798 5,601,129.28
Bank of Greece 2.0332 220,094,043.74 National Bank of Poland 5.123 20,796,191.71
Bank of Spain 8.8409 957,028,050.02 National Bank of Romania 2.6024 10,564,124.40
Bank of France 14.1792 1,534,899,402.41 Swedish National Bank 2.2729 9,226,559.46
Bank of Italy 12.3108 1,332,644,970.33 Bank of England 13.6743  55,509,147.81
Central Bank of Cyprus 0.1513 16,378,235.70 Total 29.6085 120,192,083.17
Bank of Latvia 0.2821 30,537,344.94
Bank of Lithuania 0.4132 44,728,929.21 )
et IBantdeiRaxSMbONE 0.203 21,974,764.35 ggr:igga ]l:;lan ;fl Zlgnﬁ frllllrrf uong cua cac nudc thanh vién EU
Central Bank of Malta 0.0648 7,014,604.58 " b ngogéi - Zgone) g uong
The Dutch Bank 4.0035 433,379,158.03 Ty 1€ s¢ hitu tuy thudc vao quy mo dan s6 va GDP cua tung
National Bank of Austria 1.9631 212,505,713.78 nudc thanh vién
Banco de Portugal 1.7434  188,723,173.25  C6 phan ECB khong dugc chuyén nhuong va khong duoc dung
Bank of Slovenia 0.3455  37,400,399.43  décamco
National Bank of Slovakia 0.7725 83,623,179.61
Bank of Finland 1.2564  136,005,388.82

Total 70.3915 7,619,884,851.40



Tinh doc lap cua ECB

* Doc lap vé chinh tri
e Thé ché EU va chinh phu cac nudc b1 rang budc bo1 cac diéu udc nham
ton trong tinh doc 1ap cua ECB.
* Boc lap vé tai chinh
« ECB c6 ngan sach riéng dé trang trai chi phi hoat dong.
* Cac quy dinh khac
* Cac thong doc NHTU thanh vién c6 nhiém ky t6i thiéu 1a 5 nam.
e Céc thanh vién Ban diéu hanh c6 nhiém ky 8 nam khong duogc bo nhiém
lai.

* Viéc sa thai chi co thé tién hanh trong truong hop khong du ning luc hodc
cac vi pham nghi€m trong.



Mo hinh NHNN nhu mot NHTW ¢ Viét Nam

NHNN hay NHTW?
Muc @6 doc 1ap cua NHNN Viét Nam

 Poc 1ap vé tai chinh

* Boc lap vé nhan sy
« Poc lap vé chinh sach (muc tiéu va cong cu)
Mitrc d0 minh bach, chiu trach nhiém, tin nhiém cia NHNN

Mot so van dé dac thu cua Viét Nam

e Vang hoa va do6-la hoa
« Ché do ty gia co dinh va bo ba bat kha thi
« Nén tai chinh méi phat trién, nén kinh té tién mat

* Van dé co hiru v€ vi mo, su phu thudc vao kinh té thé giéi



Tom tat dac diém chung cia NHTU” hién dai

* Doc lap twong doi véi Chinh phd, ddc biét la chinh sach tién té
khong phai chay theo chinh sach tai khaa.

* Cé cor s& phap ly va cong cu da hiéu lwe dé co thé dat dworc nhirng
muc tiéu quan trong.

« Hé thong thong tin, phan tich, nghién ctru c6 chat lwong.

* Qua trinh hoach dinh va thwec thi chinh sach céng khai, dong thoi,
NHTU c6 nghia vu gidi trinh r6 rang.

 Khi dat dworc nhirtng pham chat trén, NHTU sé tao ra dwoc cho
minh mot “tai san” vo gia — do la niém tin ctia cac tac nhan trén thi
treeong.



Nguyén ly hwéng dan phan nhiém

* Téng tinh ty chi cho NHTU: Viéc phan nhi¢ém can tang khong gian tu chu cho
NHNN dé ting cuong hiéu luc va hiéu qua cta chinh sach tién té.

* Diam bdo trach nhi¢m gidi trinh cia NHTU: Viéc phan nhi¢ém phai ddm bao vai tro cua
Québc hoi trong viée quyét dinh va giam sat thuc hién chinh sach tién té.

* Québc hoi chi nén tap trung vao muc tiéu cudi cung cia chinh sach tién té 1a CPL.

* Sau d6 thyc hién quyen glam sat t0i cao cia minh thong qua céac phién diéu tran thuyong
xuyén va dot xuat cta cac quan chirc NHNN trude cac ty ban chuyén trach ciia Quoc hoi.



Tang tinh doc l1ap cho NHNN

* Nguyén tic 1: Coi on dinh mit bang gia 1a muc tiéu co ban
cua chinh sach tién té

* Nguyén tac 2: Dam bao su tu chu trong viéc xac 1ap 1a1 suat
muc ti€u

* Nguyén tac 3: Phat trién thi trudng tai chinh dé ting hiéu luc
dan truyén chinh sach

« Nguyén tac 4: Tang cuong tinh thi truong va hiéu luc cho
cong cu chinh sach

» Nguyén tac 5: Tang cuong nang luc k¥ tri cho NHTW



Mt s6 khuyén nghi khac

» Nang cao chat lugng quan tri NHTW
e Tinh minh bach
* Trach nhiém giai trinh
e Xay dung uy tin
. D(K)i, téen NHNN thanh Ngan hang Trung wong hay Ngan hang
Quoc gia Viet Nam
* Phoi hop voi chinh sach tai khoa



Nguyén nhan thiéu hop tac?

* Muc tiéu khac nhau?
» Ly thuyét kinh té khac nhau?
* Du bao khac nhau?
e Thiéu co ché phdi hop hiéu luc?
* Chia s¢ thong tin va/hoac tham van truc ti€p

e Tinh c6 thé du bao duogc cua chinh sach
* Cac cong cu chinh sach c6 hi¢u luc



Phan II:

Ngan hang trung
wong trong nén
Kinh te so:

Sy ra doi tat yéu
cua CBDC?
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Thay doi khoi tién trong luu théng so véi GDP

Global Financial Crisis
>

0.14 Advent of Visa debit card

)
COvID 19
e : —
]
Master card :

0.08 S

!
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

0.10 1
'
1
1
1
1
L
'
'
1
)
]

0.06 1

1
)
1

______'q._..-— 3

[ ——

0.04

0.02

0.00
1960 1962 1964 1966 1968 1970 1972 1974 1976 1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020

Australia — Canada —— United States Germany = United Kingdom = Denmark

- = = Sweden e China = sescesses Korea — SiNgapore — Switzerland — - Kenya
Source: IMF and Haver



4 xu hwong thuc day sw quan tim cua cac
CB doi voi CBDC

» Ty 1¢ st dung tién mit ngay cang giam
* Pe doa vai1 tro cua CB
» Sy gia ting nhu cau nam giir DC do tu nhan phat hanh
* 14% & Hoa Ky, 10% & UK, 10% gia dinh & 6 quoc gia 16n ctia EU, 20% ngudi
duoc khao sat cua McKinsey, 22% ¢ An D0, 20% ¢ Brazil..

« M6t 6 CB nhén thay S X01 mon vai tro cua ho voi tu cach 1a nha doi
mdi phuong tién va hé thong thanh toan.

» Nhiéu CB tim cach thiét 1ap hé thong quan tri tién té quoc gia tot hon
trong boi canh hé thong thanh toan ngay cang toan cau hoa.



CBDC la gi?

CBDC la mdt dang tieén k¥ thuat so6 do
NHTW cta mdt quoc gia phat hanh. CBDC
tu:on%]tu: nhu tién dién tu, ngoai trur g14 tr1
cua chung dugc co dinh boi NHTW va
twvong duong vdi tién phap dinh cuia quoc
gia.
Tién dau hiéu/dinh danh (fiat money): tién
loai tién phap dinh do chinh phu phat hanh
khong dugce dam bao boi hang hoa vat chat
nhu vang hoac bac.
CBDC vs. tién mat trong vi
« CBDC gidng vai tién mat v¢ chirc nang nhung
duoc lyu trir va giao dich bang céng nghé k¥
thuat so
CBDC vs. tién g trong ngan hang
e Tién trong NHTM la “1oi htra cia NHTM”
* CBDC la “lo1 hra” cua NHTW

Hién tai  Twong lai

NN

| \
T ) K «IEN

| \
i B PIVY
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Nguon: Darko Pilav (2020), “What is a Central Bank Digital
Currency and why should people prefer CBDC over bank accounts”
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Hé thong tién té voi sw ra doi cia CBDC
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Source: Auer and Bohme (2021).



Cac du an CBDC trén toan thé gioi

Project phase: 2

~ Live retail CBDC
B Retail pilot ongoing
B Retail pilot completed
Retail research »
B Retail research and wholesale project
¥ Wholesale project
N/A

BS = The Bahamas; ECCB = Eastern Caribbean Central Bank; HK = Hong Kong SAR;JM = Jamaica; SG = Singapore. The use of this map does not constitute, and should not be construed as constituting, an expression
of a position by the BIS regarding the legal status of, or sovereignty of any territory or its authorities, to the delimitation of intemational frontiers and boundaries and/or to the name and designation of any territory,

city or area. Update 1 July 2022.
Source: R Auer, G Comelli and J Frost (2020), “Rise of the central bank digital currendees: drivers, approaches and technologies®, BIS working papers, No 880, August 2020 (data updated December 2022

Note: The boundaries, colors, denominations, and any other information shown on the maps do not imply, on the part of the International Monetary Fund, any judgment on the legal status of any territory or any
endorsement or acceptance of such boundaries

Dan lai tur: Inutu Lukonga 2023



Tinh hinh trién khai CBDC (T6/2022)

Tinh hinh trién khai
CBDC ¢ cac nuoc

S6 lugng quéc gia trong s6 109 qudc gia khao sat

50

45
e Chau Au:

. : 40
* ECB chinh thurc khéi dong du an tién k¥ thudt s6 vao nam 2021
*  Muc tiéu phat trién vao nim 2023 nhung c6 thé mét thém ba 35
nam nira trude khi chinh thirc trién khai
«  Pang can nhic vé so cai dong euro k¥ thuat s6 30
«  Pam bao quyén truy cap ctia ngudi dan khi khong c6 két ndi 25
internet.
* HoaKy: 20
* Thang 1/2022, Fed phat hanh sach tréng thao luan vé nhiing loi 15
ich va rui ro tiém an cia CBDC
«  Phan hdi ctia cac bén lién quan gom Hiép hoi Ngan hang Hoa 10
Ky (ABA), Vién Chinh sach Ngan hang (BPI) va Vién Tai chinh
Quodc té (ITF) khong ting ho do lo ngai: d
+ CBDC lam giam tién guri trong hé thong ngan hang 0 | .

* Ap dat thém chi phi (vi du cho nd lyc chong rira tién) Launched  Pilot  Development Nghien  Inactive  Cancelled
* Kho cai thién céc giao dich xuyén bién gioi. ciru

Source: The Atlantic Council, Central bank digital t
* Trung Quoc: Note: Among the 10 countries that have already launched CBDC, 7 countries in the Caribbez

. Nguyen mﬁu cia CBDC d c6 sin & mot s tinh & TQ thong qua launched it as a cross-border project of the Eastern Caribbean Central Bank.

viky thudt s6 va kha nang st dung e- -CNY xuyén bién giéi dang Dan lai tir: Inutu Lukonga 2023
duoc nghién ctru cing véi Co quan tién t& Hong Kong. ’



Tinh hinh ap dung CBDC & m{t so6 nén kinh té
(Gabriel et al. 2022)

* Central Bank of The Bahamas (CBOB), Sand Dollar: Sand Dollar chinh thirc ra mat vao thang 10/2020. Vao cudi 2021,
co khoang 20.000 vi Sand Dollar dang hoat dong v61 dan s6 khoang 400.000 nguoi va cac chire ning dang tiép tuc dugc
phat trién.

« Canada: BOC chua tim thay truong hop cap bach nao dbi véi tién k¥ thuat s6 véi tinh trang hién tai ctia hé thong thanh
toan Canada. Tuy nhién, BOC dang tiép tuc xay dung nang luc k¥ thuat dé phat hanh CBDC va theo ddi cac dién bién co
thé lam tang tinh cap bach cua no.

* Trung Qudc: e-CNY: Khong co quyét dinh chinh thitc ndo duoc dua ra dé ra mat e-CNY. PBOC tién hanh thi diém song
song ¢ cac khu vyc khac nhau. Bén thang 10/2021, da c6 hon 123 tri¢u vi di¢n tir CNY dugc dang ky boi cac ca nhan va
khoang 9,2 tri¢u vi do cac cong ty nam gilr - tang_ nhanh so vo1 khoang sau tri¢u vi dién tir CNY dang hoat dong vao thang
4/2021. Ty 1& nguoi dung e-CNY hién dang dat gan 10 phan traim dan s Trung Qudc.

* Caribe: Eastern Caribbean Central Bank (ECCB), DCash: Khong c6 quyét dinh chinh thirc vé phat hanh DCash. Thang
3/2021, ECCB da trién khai chu70ng trinh thir nghiém dé lién tuc mé rong DCash trén khap cac quoc gia thudc Lién minh
tién té Dong Caribe (ECCU) va chay chuong trinh trong 12 thang. ECCB hién dang xem x¢ét ra mat CBDC chinh thirc.

* Thuy Pién: Sverlges Riksbank, e-krona: Chua c6 quyet dinh nao vé viéc phat hanh e-krona. Riksbank da phat trién mot
bang chimg v€ khai niém va dang kham pha cac goc d6 cong ngh¢ va chinh sach cua CBDC. M6t nghién ciru cua chinh phu
nham 1am rd vai tro ctia nha nude trong hé théng thanh toan k¥ thuat s6, bao gdm ca vai trd tiém ning cia CBDC.

. Uruguay Banco Central de Uruguay (BCDU), e-peso: Sau khi két thic thi dlem vao nam 2018, BCDU da thay doi lanh
dao va da chon khong theo dudi thir nghiém lan 2 do cac wu tién khac va thiéu nguon luc. Co kha nang, mot thir nghiém lan
hai s€ dugc thuc hién trong tuong lai.



Nhan dién l¢i ich va rui ro cua CBDC

* Logiich

Cai thién hé thong thanh toan (s6 hoa hé théng thanh toan)
* Nhanh hon va ré hon
Giam sat tai chinh
Han ché nghiép vu ngan hang mo (shadow bankings)
Han ché trén thué, buon 14au, rira tién
Cai thién hiéu luc cta chinh sach tién té (d0 chinh xac cung tién, kénh truyén tai chinh sach, minh bach hoa...)
Phat trién tai chinh bao trim

« Tang cuong kha nang tiép can dich vu thanh toan qua dién thoai di dong va vi k¥ thuat s6 ngay ca véi nhiing nguoi
khong co6 tai khoan ngan hang.

e Ruiro

Lo so lam suy yéu hé thong ngan hang (CBDC mdt cip)
Giam d0 sau tin dung, tang chi phi di vay
Quyén riéng tu ca nhan do giao dich khong duoc 4n danh
Giam sat cua chinh phu
T4n cong mang
Lam dung dic quyén cia NHTW
* Tang cadu CBDC khién NHTW tang ném gilr cac tai san rui ro, kém thanh khoan, lam tang gia tai san, bién dang thi
truong, bong bong gia tai san, phan bo tin dung I1éch lac.
Rui ro lién quan dén céc giao dich xuyén bién gio1: su chi phdi cua cac quéc gia 16n dan dén hé thong thanh toan qudc té bi
phan manh, anh hudéng dén dong chay thuong mai va dau tu quoc te.



Cam nhan lgi ich cua CBDC

Tang l€n hoac duy tri canh tranh trong khu vure ngan hang

Dich chuyén sang mét xi hoi khéng dung tién mat

Tang quyén tiép can ctia ngudi dan vai tién NHTW an toan
Tai chinh toan dién

Phuong tién thanh toan an toan, nhanh chong va
chi phi thap hon (xuyén bién gioi)
Phuong tién thanh toan an toan, nhanh chong va
chi phi thap hon (ndi dia)
Thuc day d6i moi sang tao vé hé théng thanh toan

0% 20% 40% 60% 80% 100%

" Loiich thap ~ Trunglagp B Loiich cao

Ngudn: ADB 2023



Cam nhan rui ro cua CBDC

Lam x4u di khoang cach k¥ thuat s6 (nghia 1a loai trtr
nhiéu hon nhitng ngudi1 khong thé truy cap hoac sir dung
cac dich vu k¥ thuat s6 mot cach hiéu qua)

An ninh mang, bao gom phong chong tdi pham tai chinh
Quyén riéng tu
Hiéu qua thyc thi chinh sch tién t¢

CBDC lan 4t hodc canh tranh véi linh vuc NHTM

An toan, bén vimng hé thong tai chinh

0% 20% 40% 60% 80% 100%
" Loiichthap [  Trung lap B Loiichcao

Ngudn: ADB 2023



CBDC va vai tro cua CB

« CBDC duoc bao dam truc tiép bdi CB

hodc cam két cua chinh ph.

* Do do mang la1 gia tri on dinh, dang tin cay, on dinh va minh bach
« CBDC ban buén: cac t6 chirc tai chinh (ngan hang va to chuc phi

ngan hang).

 CBDC ban Ié: nguoti tieu dung va doanh nghi¢p (end users).

¢ Vai tro ciia BC: CBDC c¢06 thé tao ra nl

img thay d6i doi voi hé thong

thanh toan ban l¢, ban buon va xuyen bién gidi vdi cac tac dong lan

tda d6i vai viec thu:c th1 va truyén tai ¢
e X0i mon vai tro cua CB

hinh sach tién té.

* Vb1 su gia téi,ng cua nhﬁ’ng cong ty c()ng nghé thanh toan von khong chiu su
quan ly va cap phép cua CB nhu cac NHTM.

« CB phai d6i mit véi nguy co x6i mon vai
trong nhu quan 1y dit liéu, hé thong thanh

tro giam sat trong cac linh vuc quan
toan va quyén ctia khach hang.



Bang can dm ké toan dwai tac dong cua
viéc doi tien mit lay CBDC

H¢ gia dinh NHTM NHTW
Tai san No phai tra Tai san No phai tra Tai san No phai tra

Tién gui Khac Cho vay Tién giri Nghiép vu Du trir cua
NHTW NHTM

CBDC Tai khoan du trt  Vay NHTW Khac CBDC:

+ 100 tai NHTW + 100

Cash: Khac Von tu co Cash:

- 100 (fiat money) - 100 (fiat money)

S du: 0 S du: 0 S6 du: 0 SO du: 0 S6 du: 0 SO du: 0



Bang can qléi ké toan dwéi tac dong cua viec
thay the tién gui ngan hang bang CBDC

Ho gia dinh
Tai san No phai tra
Tién gui Khac
- 100
CBDC
+ 100 (digital
cash)
Cash
S6 du: 0 S0 du: 0

NHTM
Tai san No phai tra
Cho vay Tién gui
-100
Tai khoan du trt  Vay NHTW
tai NHTW:
- 100
Khac Von tu co
S6 du: -100 S6 du: -100

Tai san

Nghiép vu
NHTW

Khac

S6 du: 0

NHTW

N phai tra

Du trit cua
NHTM
-100

CBDC:
+100

Cash:

S6 du: 0



Bang can dm ké toan dwoi tac dong cua nghlep
vu NHTW dé bu dap cho su sut giam tién ol

Ho gia dinh NHTM NHTW
Tai san No phai tra Tai san No phai tra Tai san No phai tra
Tién gui Khac Cho vay Tién giri Nghiép vu Du trir cua
- 100 -100 NHTW NHTM
+100 -100
+100

CBDC Tai khoan du trt  Vay NHTW Khac CBDC:
+ 100 (digital tai NHTW: +100
cash) -100

+100 (digital

cash)
Cash Khac Von tu co Cash:

S6 du: 0 S du: 0 S du: -100 S du: -100 S du: -100 S du: -100



Mt so can nhic vé ap dung CBDC

Phat trién tai chinh toan dién
¢ CBDC tao di€u kién ti€p can dich vu tai chinh cho nhiing nguoi khong c6 tai khoan ngan hang
* St dung vi ky thuat so6 do CB cap
Van deé quyén riéng tuw
* (Cac co quan nha nudc co6 duge quyen truy cap vao dir lieu giao dich chi tiét thong qua CBDC khong?
Quan trong nhat van la nhu cau nguwoi dan
* Tinh pho bién, thuan tién, chap nhan toan cau, bao toan gia tri, va an danh.
Canh tranh giira ngan hang truyén thong vs. cac nha cung cap giai phap thanh toan (PSPs)
« Phi giao dich thap hon va nhanh chéng hon
e Thtc day mdt lan song do1 mé1 dich vu tai chinh mai.
Phoi hop voi chinh sach tai khoa
* (Cai thién chinh sach tai khoa
* Don gian hoa viéc thanh toan chuyén nhuong, chang han nhu phuc lgi xa hoi cho nguoit dan
* Cai thién viéc thu thu€ va chong gian lan thué
Khia canh moi truong
* San Xuat tiélg dién tir doi hoi luong dién nang 16n, anh huon dén nhu cau nang luong cho cac nganh kinh té khac, dong thoi
gdy nguy hiém 0 nhiém moi truong do lugng phat thai khi CO,.
* Vi dy moi nam Bitcoin tiéu thu khoang 150 terawatt gic‘r dién, chiém khoang 0,6% san lugng dién toan cau, vuot tong lugng
dién tiéu thu hang ndm cua Argentina hay Bangladesh.



Lwa chon mo hinh CBDC

* Goc do cong nghé nhan ma thong bao xac minh thong bao do 1a that

« Lua chon giita cong nghé so cai phan tan vs. so cai tap « Muc d6 an danh cao hon
trung ‘ ) « Miic bao mat tién gri thap hon va c6 chi phi

* CBDC ban buén: dua trén nén tang san co (vi du- « Phat thai khi carbon cao hon
TARGET2 ¢ Chau Au hay H¢ thong thanh toan lién . . X .
ngin hang Clearing House (CHIPS) & Hoa Ky) * Thu lao: Tra lai vs. khong tra lai

+ H@ théng mdt cAp vs. hé théng hai cip * Khong tra 1ai: chi thuc hién chirc nang cua tién té
) R . thuan tay

* HE thong mot cap: nguoi dan va doanh nghi¢p nam . Trali
gift tai khoan tién k¥ thuat truc tiép véi NHTW. ra lai:

. He thong hai cap NHTW tu:ong tac véi NHTM va * Tang cu’ong tinh canh tranh v6i NHTM, thu hut
NHTM sé truc tiép giao dich véi ngudi dan va doanh tién guri va cai thién hé thong thanh toan.
nghiép. * Lo ngai giam nguon cung von cho cac NHTM,

can tré viéc tao tin dung, dan dén 1a1 suat danh
* CBDC duya trén tai khoéan ca nhén vs. dya trén ma thong nghia cao hon va dy trit NHTM thip hon.

bdo ky thuit so « Rui ro bat on tai chinh trong truong hop xay ra

 CBDC ban 1¢ dua trén tai khoan ca nhan (account hoang loan va rat chay khéi cac ngan hang.

based): trung gian s€ xac minh danh tinh chu tai khoan
) g8 x Y * Cong cu chinh sach de diéu tiét cung tién,

* Hi€u qua hon trong viéc ngan chédn giao dich tai ting/giam nhu cau tién té, giai quyét cac bién
chinh bat hop phap (rtra tién, tai trg khung bo) dong tong cau

* Baové¢ t6t hon céc tai khoan nhung mat di tinh « Ap dung l3i suét am trong thoi ky giam
an danh. phéat (CBDC mét cap)

* Dua trén mi thong bao k¥ thuét s (token based): nguoi



Luwa chon thiét ké CBDC

CBDC ban budn CBDC ban 16 l
1

Trong nudc Xuyén bién gioi

S H¢ thong CBDC
tuong thich

B Thanh toan lién
ngan hang
. Giao dich
chirng khoan

Cac luya chon khac

= MmCBDC don

Tat ca cac nha cung cap dich
vu thanh toan (PSP) phi ngan
hang co tai khoan tai CB

Mo hinh phan phbi
don hodc 2 cap

Thu lao (tra 1ai hoac
khong 1ai)

. Trong nudc, khong cu
- H¢ thong . tr, xuyén bién gidi
CBDC lién két

| Xac thuc (dua trén tai
khoan/ma thong bao/ca hai

Riéng tu (an danh, but
danh, minh bach)

S6 cai (tap
trung/phan tan)

Lua chon chinh
sach khac P
Murc d6 tuong tac

G161 han giao dich
hoac nam gitr

Tinh phi hoac khong

Chtrc nang ngoai

14
Pal

tuyén (offline)

Cho phép PSP phi ngan
hang cung cap vi di¢n t

Ngudn: Inutu Lukonga 2023

Thudc tinh khac

Kha nang
tang quy mo

An ninh

Tinh viing
manh

Hiéu suat

Kha nang lap
trinh

Kha nang mo
rong
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twéng van hanh hé thong CBDC

CBDC da phwong:
NHTW phat hanh tién va thuc hién
tat ca cac chtrc nang, trong do tuong
tac truc tlep vO1 nguoi dung cudi.

CBDC trung gian:
NHTW phat hanh tién nhung phan
cap chitc nang cho cac dinh ché trung
gian, nhitng dinh ché nay sé& tryc tiép
tuong tac v4i nguoi dung cudi.

CBDC tong hop:
Cac dinh ché ngan hang trung gian
phat hanh tién nhung duogc bao dam
bd1 NHTW.




Khuén kho chinh sach tién té

(1)
(i1)

Ba tru cot:
Tinh doc 1ap va trach
nhiém giai trinh;
Chién lugc chinh
sach va diéu hanh,
dinh hudng diéu
chinh quan diém
chinh sach va cac
cong cu chinh sach
tién té s& trién khai;

(iii) Truyén thong, truyén

dat cac quyét dinh vé
quan diém va co sO
chinh sach cho cong
ching.

Khuon kho chinh sach tién té

Muc tiéu lam
phat (IT)

Muc tiéu ty
gia hoi dodi

Muc tiéu
cung tién

Khac (khong co
neo cy theé nao)

Cong cu

OMO
Du trit bat budc

OMO
Can thigp du trir
ngoai hoi

Dit trit bat budc
OMO

Dt trit bat budc
OMO

Muc tieu
hoat djng

Lai suat
ngdn han

La1 suat ngan han

Ty gi4 hoi doai

Tién du trit

. Téng du triv/lii

suat ngan han

Kénh
truyén dn

- Lii suat

- Cho vay ngan
hang

- Ky vong

- (Ga tai san
-Ty gia

- Bang can doi
tai san

Muc tiéu
trung gian

Du bao lam phat

Neo ty gia

Kho1 tién rong

Khor tién rong

Muc tiéu
chinh sach

On dinh gia ca

On dinh gia ca
Ty gia hoi doai

On dinh gia ca,
lam phat thap

On dinh gia ca,
lam phat thap



