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SECURITIES
FED HA LAI SUAT LAN THU' 2 TRONG NAM NAY

> Sau murc cat giam 0,5% vao thang 9/2024,
ngay 7/11/2024, Cuc dy trir Lién bang My
(FED) d3 ha l3i suat thém 0,25%, xudng
pham vi 4.50% - 4,75%. Quyét dinh nay
nhan duogc sy déng nhat tuyét ddi cda cac
thanh vién Gy ban, ch&t khéng cé 1 phiéu
phan d6i nhv dot gidam thang 9. Téc do
gidm cham hon dot trudc, tuy nhién cho
thay FED van tiép tuc nd luc diéu chinh
chinh sach tién té.

L® trinh diéu chinh 13i suat cGa Fed
Théng 7/2000 dén 11/2024
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SECURITIES
CAC CHU KY HA LAI SUAT CUA FED TRONG LICH SU’

> Céc lan ha l3i suat trong qua kh ctia FED c6 bién do tir -2,4% dén -10,5%. V&i khodng 07 Ian ha trong qua khi, trung binh mdi Ian ha kéo dai
khoang tir 01-03 ndm, gid tri binh quan mdi [an ha l3i suat 13 -6,4%
> Théang 09/2024, FED bat dau chu ki ha |3i sudt mdi. Tinh d&n nay, FED d3 giam 0,75% ldi suat sau 2 [an diéu chinh ha |3i suat (09/2024 va

11/2024)
Céac chu ky ha I3i suat Bién do (diém phan trdm)

09/2024 - -0,75 (tinh d&n hién tai)
07/2019 - 04/2020 2,4
07/2007 - 12/2008 -5,1
11/2000 - 07/2003 -5,5
05/1989 - 12/1992 -6,9
08/1984 - 10/1986 -5,8
07/1981 - 02/1983 -10,5
07/1974 - 01/1977 -8,3
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SECURITIES

CAP NHAT LO TRINH PIEU CHINH LAI SUAT CUA FED

TY SUAT SINH LOQ1 CUA CAC LOAI TAI SAN SAU KHI FED HA LAI SUAT

Sau khi FED tién hanh ha I3i suat, théng thuwong thi trudng tai chinh s& c6 nhitng phan rng khac nhau, tuy thudc vao khau vi rdi ro cla nha
dAau tu. Théng ké trong céc Ian giam I3i sut cda FED thi trdi phi€u mang vé ty suat Igi nhudn 8n dinh nhat. Tuy nhién, viéc cé ¢d phiéu va bat
doéng san trong danh muc s& mang vé lgi nhuén cao nhat khi két thdc mét chu ky gidm |3i suét.
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SECURITIES
TOM TAT NOI DUNG CUOC HOP FOMC 07/11/2024 VA TAC PONG DU KIEN

> FED c6 su thay déi trong quan diém vé nén kinh té&, bao gdbm cach
FED danh gid nd luc ha nhiét lam phat trong khi hd tro thi treong
lao dong, cu thé 13 “Uy ban danh gia rii ro trong viéc dat duoc
muc tiéu lam phat va viéc lam dang & mirc can bang”.

» Uy ban s& tiép tuc gidm lugng ndm gitr trai phiu Kho bac va
chirng khodn dam bao bang thé chap.

> Ve thj truong lao dong, ty & that nghiép d3 ting Ién nhung van
dang & murc thap. Ngan hang trung wong cho riang nén kinh té d3
ti€p tuc ting trwdng véi téc dd bén virng.

= Quyét dinh diéu chinh chinh sach dwoc dwa ra nham nd lyc gitp
mrc 13i suat hién tai pht hop véi dién bién nén kinh t& khi lam
phat dang dan tré vé muc tiéu 2% va thi trwdng lao dong cé dau
hiéu suy yéu. Viéc diéu chinh sé gitp nédi long cac diéu kién vén
d3 bi siét chat, khac véi thoi diém ngan hang trung wong tap
trung hoan toan vao viéc kiém ché lam phat.

= L3i suat tham chiéu cla FED &p dung cho cac khodn vay qua dém
lién ngan hang, c6 dnh hwédng dén I3i suat cho vay va tiét kiém. Khi
I3i suat thap, dan dén chi phi vay ré hon thi cac doanh nghiép ¢
thé tang dau tw vao cac dy 4n mdi hodc tuyén thém nhan vién;
ngudi tiéu dung chi tiéu nhiéu hon do 13i suat glri tiét kiém kém
hap dan.
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BOI CANH CHINH TR| THAY BOI CO THE TAC PONG LEN CHINH SACH DIEU HANH CUA FED TRONG TUO'NG LAI

> Viéc 6ng Donald Trump tai dic ctr Tong thdng M{ cd thé co tac
dong |én ké hoach diéu chinh 13i suat cla FED do cac nha kinh té
du dodn céc chinh sach cda éng sé gay ap luc [én lam phat, véi cac
chinh sach nang thué nhap khau, giam thué trong nudc va truc
xuat ngudi nhap cu bat hop phap cta Trump dugc dy bdo cé thé
kéo lam phat tang trd lai. Tuy nhién, trong nhiém ky dau tién vao
nam 2017 cla 6ng Trump, lam phat vin & murc thap trong khi nén
kinh té tdng trudng manh mé.

= Hoat ddng kinh t& m& rong dudi théi dng Trump c6 thé sé 1a yéu
t6 khién FED can nhac 16 trinh diéu chinh l3i suat it hon, tuy vao
s6 liéu va dién bién thyc té cha lam phat.

= FED dang tim cdch dat muc tiéu “ha canh mém” cho nén kinh té,
tirc 13 ha nhiét lam phat ma khéng gy ra suy thoai. Chi sé gia
tiéu dung ca nhan (PCE) thang 9/2024 — thuwdc do lam phat wa
thich cda FED, cho thdy mic tidng 1a 2,1% so vdi cung ki ndm
trudc, mac du mire lam phat 16i van & muc 2,7%.
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DU BAO KE HOACH PIEU CHINH LAI SUAT CUA FED VAO Ki HOP THANG 12/2024

SECURITIES

CAP NHAT LO TRINH PIEU CHINH LAI SUAT CUA FED

> Theo cdng cu FedWatch ctia CME Group, thi trudng dang ky vong FED c6 thé sé thyc hién mot dot cat giam 0,25 diém phan trdm nita vao
thang 12, sau dé tam dirng vao thang 1 dé dénh gia tdc dong cua cdc dot diéu chinh chinh sdch cla minh.
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SECURITIES
BIEN PONG CUA CHi SO VNINDEX TRUGC VA SAU KHI FED CONG BO GIAM LAI SUAT

> Tinh dén hién tai, thj trudng chirng khodn Viét Nam d3 tradi qua 5 [an FED cdng bd gidm |3i suat, trong d6 cé 3 [an giam |3i suat I&n lién
quan dén cdac su kién kinh t& khing hoang toan cdu ndm 2001, 2007 va 2020. (i) Chu ky 2001: Vn-Index giam hon 300 diém tir mdrc dinh
vao cudi ndm 2021 (ii) Chu ky 2007-2008: Sy tang trudng ndng cla thi trudng BDS khién FED quyét dinh giam 13i suat 50 diém, anh huwéng
|&n tdi thi trwedng chirng khodn Viét Nam, Vn-Index giam lién ti€p vé ving ddy (260,x) va 02 ndm sau dé méi ghi nhan dién bién hdi phuc
va tang diém tré lai (iii) Chu ky 2020: FED gidm |3i suat do dich Covid-19, thj truvdng lién tuc roi vao trang thai hoang loan véi dp lwc béan
thdo manh, 01 ndm sau d4 thi trwdng mai 18y duwoc da tang véi mirc tang 31,2% tir vung ddy xac nhan trudce dé.

» Théng 9/2024, FED bat dau chu ki ha |3i sudt nham muc tiéu “ha cdnh mém” cho nén kinh té&, tic 1a ha nhiét lam phat ma khong gay ra suy
thoai. Bién déng cua chi s6 Vn-Index dugc ghi nhan tinh dén thi diém hién tai dwoc thé hién & bang dudi:

BIEN DPONG CUA CHi SO VNINDEX TRU'G'C VA SAU KHI FED CONG BO GIAM LAI SUAT (THEO THANG)
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SECURITIES

TUYEN BO MIEN TRU TRACH NHIEM

Ban quy&n nam 2024 thudc vé Cdng ty C6 phan Chirng khodn Ngan hang Céng Thuong Viét Nam (CTS), Nhirng théng tin s& dung
trong bado cdo duoc thu thap tir nhirng ngudn dang tin cdy va CTS khéng chiu trach nhiém vé tinh chinh xdc cla chidng, Quan diém
thé hién trong bdo cdo nay 13 cla (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thirc cia CTS, Khéng mot thdng tin
cling nhu y kién nao duoc viét ra nham muc dich quang cdo hay khuy&n nghi mua/bén bat ky chirng khoan nao, Béo cdo nay khong

dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té chirc nao khi chua dugc phép cla CTS.

PHAN THI THU HUONG
Chuyén vién phan tich

9 NO02-T2, Khu Ngoai Giao Poan, Bic Tir Liém, Ha Noi
<] huongptt@cts.vn
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