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Private Banking

Cuc du trir Lién bang My (FED)

Ngay 18/09/2024, FED giam lai suat 0.5% trong
phién hop thang 9 va ki vong giam tiép 0.5%
trong nam nay, bén canh dé cling duy kién sé
= giam tiép 1% trong nam sau 2025. (duéng do
ki vong Igi suat trong phién hop thang 6 va
dudng vang la ki vong cua phién hién tai).

Implied Fed Funds Target Rate

Trong ky hop lan nay, 18/19 thanh vién bo
phiéu viéc ha lai suat 50 diém phan tram, chi 1
thanh vién vote 25 diém phan tram.

e = Theo gidGi chuyén gia danh gia la ki vong ha lai
suat cua FED dang & muc kha sau, cudi 2025 vé
Source: Bloomberg vung 3% (-2.5%).
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Vé kinh té, FED ki vong ti |é that nghiép kha cao (4.4%), mot phan do s6 liéu viéc lam diéu chinh manh (giam
818 nghin viéc lam so v&i du bao trudc day, gia tang lo ngai vé suy thoai).

Phan irng cua thi truagng ngoai hoi: Dong Dollar Index sut giam nhe khi tin ra nhung hoi lai sau do6 khi Fed
hop bdo. Tuy nhién, Thuc té, thong tin nay da dugc phan anh mot phan vao gia khi chi sé DXY giam -5%
trong vai thang qua

Tai Viét Nam, cac thi trudng md cira kha binh én, ti gia giao dich khong bién déng nhiéu vi da phan anh vao
viéc giam gan 1000 diém trong thang qua, lyc mua ban trén thi trudng dang kha can déi, trén thi trudng
swap, ¢4 phan anh & muc gap lai suat 2 dong tién tang 0.58% & nhitng ki han ngan, nhung chua phan Ung
nhiéu & cac ki han 3 thang (+0.18%) va 6 thang (+0.05%), phan anh thi truong cé thé ki vong LS VND cling ha
nhiét theo FED (tuy nhién luu y 1 phén do thanh khoan kha méng va vat qua nam mdi nén can than trong)

Nhin chung: tai mic lai suat hién tai, Ty gia phan nao da phan rng véi ki vong ha LS trong nam nay,
van dé tiép theo la 16 trinh ha cia FED trong nam sau, va mic LS trung lap trong dai han (liéu c6 &
murc 2.9) nhu FED dang du bao, hay phai giam vé 0-1% (néu suy thoai I6n xay ra). Diéu nay ciling sé
quyét dinh dién bién gia USD. Khi DXY dang neo & viing 100-101: vung thap trong 2 nam (ké tir khi
Fed tang LS)

Luu y: VUng gia ndy van cao hon so véi ving day ~ 90: trudc khi Fed bat dau tang LS vao ndm 2022.
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