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DU BAO VE QUYET PINH TANG GIAM LAI SUAT CUA FOMC
VA

TAC PONG DPEN THI TRUONG CHUNG KHOAN VIET NAM

Cuc Dv trir Lién bang My (FED) dugc du bao sé bat dau tdng 13i sudt trong cudc
hop chinh séach tién té dién ra trong tudn nay vao ngay 15 & 16/03/2022. CTS nhan dinh
viéc FED nang lai suat I1én 0,25% la kich ban cé xac suat cao nhat. Tuy nhién, diéu quan
trong can Iuu tam dé la viéc FED sé nang lai suat 1én 0,25% hay 0,5% con phu thudc
vao ban chat clia lam phat.
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Projection Year End

Bi€u d6 1: L3i sudt muc tiéu clia FED — Ngudn: CTS va Bloomberg tong hap

Ching t6i du bdo FED cd kha nang sé ting 13i sudt Ién 25 diém phan trdm, va cé
thé sé tdng 5-6 lan trong thdi gian tdi. Bi€n ching Omicron bung phat va cang thang
gitta Nga va Ukraine gia tdng &p luc 1én chudi gia tri toan cau, dan dén ddt gdy ngudn
cung. Chung t6i nhan dinh, nguyén nhan lam phat dén tur thi€u cung hang hda, kéo theo
gid hang hda tang phi ma, chir khdng phai do ngudn ciu tang, chua k& dén mot s& mat
hang tang gia dot bién do anh hudng cta cudc chién gilra Nga va Ukraine nhu phan
dam, Iuu huynh, lGa mi, thép, dau, khi, v...v... trong thdi gian qua. Do vay, day la cac
yéu t6 anh hudng trong ngdn han dén lam phat. Chuing t6i cling khong ky vong lam
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phat sé kéo dai qua ndm 2024. Tuy nhién, ching t6i danh gia viéc tang lai suat cao han
(tir 0.5%) hodc nhanh haon kich ban co sé sé la anh hudng manh tdi thj trudng vi nam
ngoai ky vong.

Chudng toi nhan dinh viéc nang 1ai suat nay sé anh hudng tam thdgi dén thj trudng
chirng khoan Viét Nam va mdc dé anh hudng khong qua I6n:

(1) Viéet Nam dudc huéng Igi vé xuat khau: Khi FED tang 13i sudt, déng USD
tang gia, kéo theo dong ndi té cac nudc mat gia tuon ’ng, trong do6 cé Viét Nam.
Pay 1a Igi thé thic d&y cac doanh nghiép xuét khau cua Viét Nam khi nén kinh t&
Viét Nam [udn xuét siéu. Cu thé&, kim ngach xuét khau cta Viét Nam trong ndm
2021 dat 336,31 ty USD, tang 19% so v&i nam trudc.

(2) Dong tién nha dau tu ca nhan duy tri tich cuc trong dai han: Viéc FED
tang lai suat anh hudng tiéu cuc dén tam ly cla nha dau tu nudc ngoai khi dong
tién nudc s tai mat gia. Hé luy di kém la cd thé xay ra hién tugng dao chiéu
dong v6n dau tu gian tiép. Cu thé, giao dich khdi ngoai trong ndm 2021 ghi nhan
gia tri ban rong 62.358 ty dong, cao han gi tri ban rong cua khoi ngoai trong ca
nam 2020 (18.794 ty dong). Trong khi dd, nha dau tu ca nhan trong nudc da
mua rong bén bi trong 12 thang nam 2021 la 93.079 ty dong.
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