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M6t sb dau hiéu suy gidm lam gia tang ky vong FED s& sém thay déi chinh sach
— Thgi gian qua nhat cif nhat déng clia Cuc Dy trii Lién bang My (FED) dugc thi trudng dac biét
quan tam bdi chinh siach ctia FED c6 thé anh hudng dang k& dén nén kinh té& My cling nhu
thé gidi. Gan diy, mot s& dif liéu kinh t& MY yéu kém lam gia tang ky vong rang FED s& giam
tc do tang |3i sudt nhu thi trudng nha & sut gidm vdi cd doanh sé ban nha va gid nha bat
dau giam do [&i suat thé chap tdng manh, niém tin ngugi tiéu dung xudng muc thap. Bén
canh do, lo ngai ng vay & mUc cao sau chu ky tién ré trong béi canh |di suat tang manh gay
ap luc |én chi phi ldi vay nhat [a khi ngan sach chinh phd ngay cang tham hut. Cling vdi d6,
quan diém trén dugc cliing c6 sau khi mét s6 quan chiic Fed da bat dau bay té mong muén
tang 13i sudt cham lai. Theo do, thi trudng trudc d6 dang ky vong FED s& bat dau ha l3i suat
tUr Q2/2023.
Biéu db 1. Gid nha trung binh tai My Biéu d6 2. Doanh s ban nha va xay mdi tai My
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Biéu d6 5. CPI (YoY) va GDP (QoQ) ctia My

Tuy nhién lam phat va thi trudng viéc lam van chua suy giam dang ké va FED hién van kién

dinh dua lam phat vé mdc muc tiéu

— Tuy nhién, GDP quy 3 tang 2.6% so vdi quy trudc va cao hon ky vong trong khi lam phat-
diéu ma FED quan tdm hang dau hién ti€p tuc 8 muc cao va thi trudng viéc lam chua cho
thay dau hiéu suy giam dang keé.

— Trong bai phat biéu gan nhat, Powell ngu y rang FED c6 thé ting chdm hon vao thang 12
nhung chua cam thay lam phat dang giam va chua nghi dén viéc dliing tang l3i suat. FED van
kién dinh véi con dudng dua lam phat vé mdc muc tiéu. Con dudng tang l3i suat sé cham
hon nhung cé thé di xa han va viéc 13i suat tang cao khién “ha canh mém” khé dat dugc.
Ngay sau do, thi trudng tang muc |3i sudt muc tiéu cao nhat [én hon 5% vao Q2/2023 va
chuyén thai gian FED ha |di suat sang dau Q3/2022.

Biéu d6 6. Ty lé that nghiép va sé don xin trg cap that nghiép

s GDP (%Q0Q)
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Biéu d6 7. LS trinh 3i suat My theo thi trudng ky vong
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Theo dif liéu lich suf [3i suat can ting cao va gill trong mét thdi gian dé€ kiém soat lam phat

— So sanh tugng quan vdi lich st trong 2 giai doan lam phat tang phi m3 la 1975 va 1980, l3i
sudt can tang lén cao han lam phat va duy tri 8 mic cao mét thai gian du dé co thé kiem
ché lam phat. B&i canh hién tai khéng hoan toan déng nhat nhung lich sif cho thay viéc FED
xoay truc qua sém con gay ra hau qua kho giai quyét hon khién Fed phai than trong trong



quyét dinh cdia minh.

— Cu thé, vao nhiing ndm 1970, Fed that chat chinh sich tién té nhung sau d6 da nhanh chéng

nai tay khi nén kinh té xuat hién dau hiéu suy thoai. Biéu nay du khién lam phat tam thgi ha
nhiét nhung van neo d mc cao. Phai dén nhitng ndm 1981, dudi th&i Chu tich Paul Volcker -
ngugi chéng lam phat ndi tiéng nhat cta MY, Fed d& kién dinh trong cudc dau tranh véi lam
phét khi manh tay kéo (i suat |én cao va cat gidam cung tién. M3c du diéu nay giy tén
thudng sau sac cho nén kinh té nhung da gildp danh bai lam phat, tao tién dé cho giai doan
tang trudng 20 ndm sau do.

Biéu d6 8. Bién dong CPI, l3i suat va ty l& that nghiép cua My
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Theo lich st sau khi FED xoay truc chinh sach, S&P 500 tiép tuc giam
— Daoi véi phan Ung tu thi trudng chiing khodn M§ sau thdi gian FED xoay truc, Theo lich st cac

[&n FED xoay truc, chi sé S&P 500 tiép tuc do ddy va phai mat trung binh 14 thang véi muc
giam trung binh 28% va ké tu khi FED ha |&i suat dén khi thj trudng chiing khoan tao day bdi
nén kinh té& sau dé van tiép tuc trai qua nhiéu khé khan. Nhin chung, can nhiéu thdi gian
hon dé FED c6 thé ti€n hanh xoay truc chinh sach khi lam phat va thi trugng viéc lam chua
c6 nhidu dau hiéu suy gidm rd rang va ndi dau déi vdi nén kinh té chi mdi bat dau. M3c du
vay, trong trudng hdp cé yéu té thay déi theo chiéu hudng tiéu cuc anh hudng dang ké dén
nén kinh té cé thé khién FED sém ha nhiét qua trinh tang |&i suat.

Bang 1. Téng hgp cac giai doan FED thay d8i chinh sach

iR TN I it ey I oo
Suy thoai 1969 Mar-70 Jun-70 3 -18.90%
Suy thoai 1973 Oct-73 Sep-74 11 -41.30%
Suy thoai kép Jun-81 Jul-82 13 -16.50%
Chién tranh vung vinh Jun-89 Oct-90 16 -4.40%
Bong béng Dotcom Dec-00 Sep-02 21 -38.30%
Khiing hoang kinh t& 2008 Aug-07 Feb-08 18 -50.10%
Trung binh 14 -28.30%

Ngudn: Bloomberg, KBSV, Téng hgp
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LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
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Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(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 d&i 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 dl va cac quan diém dugc trinh bay trong bdo cdo nay ¢ 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 tu 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 chdng. 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 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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