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FOMC truyén tai mét thong diép “khong dia mém déo”: Cat giam
trién vong va giam s [an nang lai suit trong nam 2019.
10 diém chinh rat ra tir ky hop chinh sach thang 12 ctia Uy ban thi truéng mé My (FOMC):

1. Tang l3i suat thém 25 diém co ban, nang téng mirc ting 1én 100 diém co ban (1%) trong ca
nam 2018.

2. Biéu dd Dot Plot cho théy sé c6 2 [an ting Idi suit trong nam 2019 thay cho 3 [an ting nhu
du kién trudc do.

3. Rui ro dang tuong d6i can bang, du bao sé phu thudc vao cac dir liéu kinh té thang va cac
su kién toan cau.

4, Cat giam trién vong GDP va ty Ié lam phat trong ndm 2018, xu huéng lam phat hién nay
khong thuc su dang bao dong.

5. Quyét dinh nang lai suat dudc toan bo cac uy vién nhat tri.

6. Thay ddi tir ngir: “Uy ban ky vong sé cé nhifng dgt nang ldi suat tir tir trong tuong lai” sang
“Uy ban danh gia sé c6 nhirng dot nang l3i suat tir tir trong tucng lai”.

7. Nhan xét rang cac diéu kién tai chinh da bi that chit nhung cac tién trién nay co ban khong
anh huéng téi trién vong.

8. Hau hét cac uy vién FOMC déu nhan thay kinh té& My van virng manh trong ndm 2019, nhung
toc do tang trudng sé cham lai.

9. Nhip dd va 18 trinh tang lai suit cu thé chua dudc xac dinh.

10.Lai suat da cham ngudng chan dudi cia vung lai suat trung lap.

Dém qua, Cuc du trlr lién bang My (Fed) da chinh thirc nang lai suat cho vay cg ban [an th( 4 trong nam nay
tUr mirc 2,25% lén 2,5%, kem theo dé la nhirng tin hiéu cho thdy NHTW My sé ha s6 lan du kién tang lai suat
trong ndm 2019 xu6ng con 2 lan, tir 3 [an nhu du kién trudc do. Tuy nhién, duéng nhu nhirng thong diép
nay cua Fed da khong du mém déo nhu ky vong cua thi truong.

Trudc hét, ching ta can nhin lai nén tang thi trudng My tir sau ky hop thang 9 va trudc ky hop thang 12 cla
FOMC dé hiéu vi sao thj trudng lai ky vong vé mdt thai dd mém mdng hon tir phia Fed.

Gia cé phiéu lao déc va ky vong cua thi truong vé kha Cac diéu kién tai chinh da bi that chat ding ké tur Iin ndng
néang thay déi I5i sudt cua Fed... 1ai sudt thir 3 cua Fed vao thang 9...
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Dir liéu kinh t& cho thay ting trudng kinh t& My van kha vitng manh, ty 1& that nghiép giam xubng murc thap
nhét trong 48 nd3m qua, GDP quy 4 udc tinh dat khoang 3%, theo Atlanta Fed. M3t khac, cd phiéu My trong
tuan nay da lao doc xuéng murc thap nhat 14 thang.

Giira bdi canh d6, quyét dinh cua Fed trong ky hop cta Uy ban thij trwdng mé dién ra vao dém ngay
th& Tu vira qua nhu sau:

e Fed ting I3i suit thém 25 diém co ban, nang tdng mdc tdng 18n 100 diém cd ban (1%) trong ca ndm
nay.

e Biéu dd dot plot cho thdy s& cd 2 [an tang I3 sudt trong ndm 2019 thay cho 3 [an nhu du kién trong
thang 9.

e Thay ddi ngdn ngit tir: “Uy ban ky vong s& c6 nhitng dot nang I3i sudt tir tir trong tuong lai” sang “Uy
ban danh gia sé cd nhitng dgt nang lai suat tu tir trong tuong lai”.

e Rui ro hién gan nhu can bang, trién vong sé& phu thudc vao cac dir liéu kinh t& va theo ddi cac su kién
toan cau.

CA thé thady day la mot [an téng I5i sudt mém déo nhung da khéng di mém déo nhu ky vong clia mdt s8 thanh
vién thi trudng, khi ho cho réng sé cé it han 2 [an tang 13i sudt trong nam tSi. Nhin vao biéu d6 Dot plot,
chiing ta c6 thé thdy mét su thay doi I6n trong nhirng chdm cua nam 2019.
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Tai sao lai c6 su thay doi nay? Theo chuyén gia kinh t&€ Tim Mahedy cta BBG, "Vung chdm trong ndm 2019
da bi thu hep lai khi s6 thanh vién thudc phe bo cau (ing ho chinh sach ndi I6ng) tang 1én va thudc phe diéu
hau (ing ho chinh sach that chét) giam xubng.” Va dudi day la nhiing mdc 13i sudt dang dudc Fed ky vong hién
nay:

e Nam 2018, lai suat trung binh 2,375% (khoang tur 2,125% dén 2,375%); trudc dé 2,375%

e Nam 2019, lai suat trung binh 2,872% (khoang tur 2,375% dén 3,125%); trudc dé 3,125%
e Nam 2020, lai suat trung binh 3,125% (khoang tur 2,375% dén 3,625%); trudc dé 3,375%
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e Nam 2021, lai suat trung binh 3,125% (khoang tur 2,375% dén 3,625%); trudc do 3,375%
e Dai han hon, 13i suat trung binh & khoang 2,8%, thap han so véi trudc do la ¢ mirc 3,0%

The Fed's Economic Projections

Unemployment rate Real GDP growth Fed funds rate
2018 I 3. 7% I 37 N 2.4%
2019 I 3.5 I 23 I 2.0
2020 I 3.6 I ° L EN
2021 I 2.6 I 1.8 I .1
Long Run I 4.4 e I 2.8
Source: Federal Resarve BloombergOpinion

Diém quan trong nhat trong biéu d6 dot plot nay cd 1& |a khoang l3i suét trung 1ap da giam tir 2,8%-3,0%
trong thang 9 xudng 2,5% - 3,0% trong thang 12, cho thay mirc lai suat cg ban cua Fed hién nay
thuc su dang tiém can khoang lai suat trung lap.

Nhéan xét vé diéu nay, cac chuyén gia kinh t& clia Bloomberg Iuu y “*Nhitng phén tich sa bd bi€u db dot plot, cho
thay phan I8n cac thanh vién cta Uy ban thi trudng md ky vong sé cd hai lan tang lai suat trong nam sau.”

Du bao GDP va Lam phat ciing du'dgc cat giam:

e Ty lé that nghiép dai han trung binh & mic 4,4% (du bao trudc do: 4,5%)

e Tang trudng GDP ndm 2019 vao khoang 2,3% (du bao trudc do: 2,5%)

e Ty Ié that nghiép vao cudi ndm 2019 dat 3,5% (khdng thay ddi so véi du bao trudc do)

e Ty |& NAIRU — mirc ty 1& that nghiép thap nhat cd thé dat ma khdng gdy ra lam phat, giam tir 4,5%
xuéng 4,4%.

Cudi cung nhung ciing khong kém phan quan trong, trong bai phat biéu tai cudc hop bao ngay sau
budi hop chinh sach, chi tich Fed Jerome Powell cho biét:

"Vai ndm trudc, ching téi da rat ra bai hoc rang thi trudng rét nhay cam vdi tin tic vé bang cén
doi tai san cua Fed, vi vdy ching téi d& suy nghi cén thdn vé cach binh thuong hoa bang cén doéi
nay va nghi rdng nén su’ dung mét ché dé tu’ déng va sur dung cac mirc ty 1€ dé diéu chinh... Téi
nghi doé Ia mét quyét dinh dang dan ... va téi khéng nghi chiang téi cin thay déi chinh séch nay... "

Diém chinh rdt ra dugc tir bai phat biéu nay 13 Fed sé tiép tuc cat giam quy mo bang can déi tai san cha
minh é mirc 50 ty USD moi thang.

K& tir khi bat dau thu hep bang can déi tai san cia minh vao thadng 10 ndm 2017, Fed da giam danh muc chirng
khoan c6 dam bao bdng trai phi€u kho bac hodc thé chap di khoang 365 ty USD xubng mirc 4,14 nghin ty USD
hién nay. Trong khi trudc d6, mot vai cong ty hang dau phd Wall da ky vong Fed sé giam tdc viéc cat giam bang
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can déi tai san cla minh. Cu thé, cic chuyén gia kinh té tai Morgan Stanley du bdo bang can ddi tai san cua
Fed s& nglrng thu hep vao va sé 8n dinh & khoang 3,8 nghin ty USD.

Algomatic Pilot: From QE to QT
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Tom lai, nhitng su’ khac biét giita ky vong va chinh sach dugc cong b6 nay la mét trong nhitng nguyén nhan
khién da sut giam cua c6 phiéu My trong thdi gian gan day manh hon. Tuy nhién, véi ky vong 2 [an ting 13i suat
trong nam tGi kha khép vdéi nhan dinh va du bao cia Bank of America Merrill Lynch kha ndang USD sé sém tao
dinh va suy yéu vao 2 quy dau nam 2019 sé gitp cho tai san khac phuc hoi trd lai nhat la TTCK tai khu vuc
Emerging Market von bi anh hudng rat ndng né sau mot nam day bién dong vira qua.

Not Your Father's Haven
raditional shelters during times of turmoil haven't provided safe harbor lately

M MSCI Emerg rkets Index on 12/19/18 (L1)
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Source: Bloomberg
JPYUSD Curncy (JPY-USD X-RATE) USD Position 2 Daily 31DEC2017-20DEC2018 Copyrightt 2018 Bloomberg Finance L.P. 20-Dec-2018 14:49:53

Ngudn: Bloomberg, MBS téng hop
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