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BAO CAO SU KIEN
FED Giam lai suat khan cap 100 bps

e Fed thuc hién cit gidam 13i suét chudn 100 bps xuéng con pham vi 0%- 0,25% ngay trong ngay
Chu nhat hém qua do &nh hudng Covid -19. FED con thuc hién mua 700 ty USD trai phiéu (ft
nh&t 200 ty USD ngay trong nhitng thang tdi). Nhu' vay c6 thé xac dinh hanh dong trén cla
FED gi6ng nhu 13 thuc hién géi QE4 (ndi 16ng dinh Iugng mdi khi xay ra khiing hoang)

e Fed sé gilr ty 1€ 13i sudt nhu hién tai cho dén khi chac chan rang nén kinh t&€ da vuot qua anh
hudng cta dich bénh va kinh t& My phuc hdi trd lai, udc tinh c6 thé kéo dai it nhat trong vong
6 thang tdi, chi tdng trd lai ké tir 2021 trd di.

o Tham chiéu xu hudéng diéu hanh 13i sudt clia cic qudc gia chau A, nhiéu kha ndng NHTW Viét
Nam s€ giam |ai suat diéu hanh 0,25% trong ndm nay.

e Tham chiéu giai doan khung hoang 2008 — 2009 khi FED thuc hién manh tay cac chinh sach
ndi léng tién té:

1. Véty gida USD/VND cé kha nang khong tang gia, tham chi con giam nhe

2. VE thi trudng vang thudng tang manh trong giai doan dau khi cac dau hiéu khing hoang
kinh t& dién ra va FED thuc hién cac chinh sach ndi 10ng tién t& dan dén dong USD yéu
di, gia vang tang. Tuy nhién trong giai doan nay gia vang bién dong vdi bién doé rat I16n
do cac nha dau tu con phai ban vang di dam bao duy tri ky quy.

3. Gia dau niém yét theo dong USD, tuy nhién viéc dong USD giam gia khong tac dong qua
nhiéu dén gia dau trong giai doan nay do nhu cau sut giam manh

4, Khi Fed ha 3i sudt xudng mirc 0% trong cuSi ndm 2008. Thdi diém nay thj trudng chirng
khodn toan cau van dién bién giam do viéc FED gidm manh I3i sust bdo hiéu nén kinh t&
dang trong giai doan khung hoang. Thi trudng chling khoan chi bat dau tao day va hoi
phuc trong vong 6 thang sau khi chinh sach tién té phat huy hiéu qua.
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FED Giam I4i suat khan cap 100 bps va néi 16ng dinh lwong

Cha tich Jerome Powell va cac nha hoach dinh chinh sach khac da hanh dong quyét liét bang
cach cat giam 13i sudt chudn 100 bps xudng con pham vi 0%- 0,25% ngay trong ngay Chl nhét
hom qua, sém han 2 ngay so vdi cudc hop FOMC dinh ky trudc anh hudng cta dich Covid-19 dén
nén kinh t€.

Bén canh d6 FED tuyén b3 s& mua 700 ty USD trai phiéu (it nhat 200 ty USD ngay trong nhitng
thang tdi). Nhu vy cd thé xac dinh hanh dong trén ctia FED giéng nhu la thuc hién géi QE4 (néi
I6ng dinh lugng mdi khi xay ra khung hoang)

Fed funds rate

Fed funds rate - upper bound / Fed funds rate - lower bound

Nguon: Bloomberg
Trich doan phat biéu

“Available economic data show that the U.S. economy came into this challenging period on a
strong footing. Information received since the Federal Open Market Committee met in January
indicates that the labor market remained strong through February and economic activity rose at
a moderate rate. Job gains have been solid, on average, in recent months, and the unemployment
rate has remained low. ...

The effects of the coronavirus will weigh on economic activity in the near term and pose risks to
the economic outlook. In light of these developments, the Committee decided to lower the target
range for the federal funds rate to 0 to 1/4 percent. The Committee expects to maintain this
target range until it is confident that the economy has weathered recent events and is on track
to achieve its maximum employment and price stability goals.”

Panh gia hanh dong
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Nhu vay, Fed da str dung cac bién phdp téi da cd thé dé hod trg nén kinh t& (Fed gan nhu sé
khong thiét 13p 13i sudt dudi mirc 0 nhu Chau Au va Nhat Ban da thuc hién). Fed sé gilr ty 18 13
sudt nhu hién tai cho dén khi chdc chdn réng nén kinh t€ d& vugt qua anh hudng cua dich bénh
va kinh t& My phuc hdi trd lai, udc tinh c6 thé kéo dai it nh&t trong vong 6 thang tdi, chi téng tré
lai k& tir 2021 trg di.

Du kién chinh sach cua Fed trong thdi gian tai.

-

Implied Fed Funds Target Rate
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Tac dong
Chinh sdch diéu hanh
L3i suat diéu hanh cac qudc gia chau A

Actual Consensus

Rate Change YTD Rate
in 2019 Change Differential

Country

Policy Rate Jun-20 Dec-20

India 5.15% 0% 3.9% 5.05% 4.90%
Indonesia 4.75% 3.5% 4.70% 4.65%
Thailand 1.00% -0.3% 0.85% 0.85%

Malaysia 2.50% 1.3% 2.60% 2.60%
Philippines 3.75% 2.5% 3.60% 3.50%
China 4.35% 3.1% 4.30% 4.25%
Korea 1.25% 0.0% 0.95% 0.95%
Taiwan 1.38% 0.1% 1.40% 1.40%
RETET -0.10% -1.4% -0.10% -0.10%
Australia 0.50% -0.8% 0.40% 0.40%
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Cac nén kinh t& chau A néi chung va Viét Nam ndi riéng sé ddi mat vdi viec ha mét bang 13i suat
thap hon khi cdc ngan hang trung uong hanh déng manh tay cét giam 13i sudt ca FED nhdm 6n
dinh ty gid & hd trg nén kinh t& trudc anh hudng dich Covid 19

Bén canh viéc ra quy dinh cd cau lai thdi han tra ng, mién, gidm I3i, gitt nguyén nhém ng nhdm
hd trg khdch hang chiu anh hudng do dich Covid-19. Trén cg s@ tham chiéu du kién thay ddi 1
suat diéu hanh cta cac Ngan hang Trung uong Chau A, Ngan hang Trung uong Viét Nam cd kha
nang giam lai suat tai chiét khau 0,25% trong thdi gian tdi

Thi truong tai chinh

Tham chiéu dién bién trong lich st giai doan 2008 — 2009 khi FED cfing thuc hién ndi 1dng manh
tay trong thdi di€ém cudi thang 12/2018. Dién bién thi trudng tai chinh nhu sau:

Dién bién FED Fund Rate (2008 — 2009)
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Véi viéc Fed gidm 13i suét diéu hanh cé thé khién ddng USD giam gid so véi cac quéc gia khac,
nhu vay ty gia USD/VND trong nam nay c6 kha ndang khong tang, tham chi con giam trong nam
nay. Tuy nhién sau khi nén kinh t€ phuc hoi tir day (sau khoang 1 nam, ty gia sé tang do thuc
day xudt khau)

2. Gia vang

n gia vang 2008-2009

=4
o
S

S
o

1300
1200
1100
1000
900
800
700

600
A D D P PP DD OO OO O ©
F P PP FP PP L LS
q\'@ \,\@ \,\'»Q 0)09 (9\'19 ,\\'9 %\'\9 '\/\’19 \,\WQ 03\"9 (o\'»Q ,\09 o’\@ \,\'»Q
O o0 o o T 0 T 0T T T T S T 0

Gia vang thudng ting manh trong giai doan dau khi cac ddu hiéu khung hoang kinh té& dién ra
va FED thuc hién céc chinh sich néi 16ng tién té dan dén dong USD yéu di, giad vang tdng. Tuy
nhién trong giai doan nay gia vang bién dong vdi bién do6 rat I6n do cac nha dau tu con phai ban
vang di dam bao duy tri ky quy.

3. Gia ca hang hoa
Dién bién gia dau Brent 2008-2009
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Gia dau giam manh do nhu cau suy giam. Gia dau niém yét giao dich theo dong USD, tuy nhién
viéc dong USD giam gia khong tac dong qua nhiéu dén gia dau trong giai doan nay.

4. Thi trudng ching khoan
Chi s6 MSCI World Index
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Khi Fed ha I3i sudt xu6ng mirc 0% trong thang 12/2018. Thdi diém nay thi trudng chiing khoan
toan cau van dién bién gidm do viéc FED giam manh I3i suat bdo hiéu nén kinh t& dang trong giai
doan khung hoang. Thi truGng chirng khoan chi bat dau tao day va hoi phuc trong vong 6 thang
sau khi chinh sach tién té phat huy hiéu qua.
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