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FED PHAT TiN HIEU GIAM LAI SUAT, NHUNG VIEC PAO
CHIEU CHUA DIEN RA NGAY TRONG QUY 1

e Lai suat co ban (FFR) dugc Fed gilt nguyén & mirc 5.25 - 5.50%
trong 4 cudc hop lién tiép.

e Tuyén bd cua Fed da chuyén tir “ciing cé chinh sach bé sung” trong
cudc hop thang 9 sang xem xét thuc hién “diéu chinh” trong cudc
hop lan nay.

e Ching toi cho rang Fed sé van phai céan trong trong viéc diéu hanh
lai suat cua minh khi nén kinh té My dang toét hon moi du bao. Nén
kinh té va chinh sach diéu hanh cta Fed déu cho thay 6 trang thai
“can bang”.

e PHS duy tri quan diém ty gia sé chi bién déng quanh murc +/-2%
(tuong trng 23,780 — 24,755) so vGi cudi nam 2023.

Nén kinh t& My manh hon tat ca cac du bao cua thi trwong

Nén kinh t& MY tiép tuc gay bat ngd trong Quy 4/2023 khi dat téc do tang
trudng 3.3% QoQ, tuy thap hon murc téng trudng 4.9% cla Quy 3 song cao
hon rat nhiéu so véi du bao cla thi truong la 2%. So véi cung ky nam trudc,
téng trudng GDP Quy 4 cling tang 3.1% YoY, day la murc tédng trudng manh
nhat trong khoang 2 nam trd lai day.

Céach day mot nam, nhiéu du bdo con cho rang My sé roi vao suy thoai
trong ndm 2023, nhung diéu dé da khong xay ra. Strc manh ctia nén kinh
té€ My trong nhirng thang cudi nam tiép tuc dugc thic day bdi chi tiéu tiéu
dung, d4u tu tu nhan, chi tiéu cda chinh phi va xuat khau rong. Chi tiéu tiéu
dung manh mé la tru cét chinh trong tang trudng kinh t& My trong ndm
2023. Ngoai ra, tdng trudng chi tiéu cia Chinh pht va khu vure tu nhéan ciing
mang dén mét su hoi phuc trong nén kinh té€ My.

Hinh 1: Tang trudng GDP cua My (%YoY)

20%
15%
10%

5%

AEERERR sl
-5%

-10%
Q3-18 Q2-19 Q1-20 Q4-20 Q3-21 Q2-22 Q1-23 Q4-23

m— Tiéu ding DPAu tw tw nhan Xuét khau rong

DAau tw nha nwéc GDP YoY

Ngudn: US BEA, PHS téng hop
Lam phét ti€p tuc xu hudng ha nhiét. Cu thé, trong thang 12, PCE 16i - thudc
do lam phat ua thich cta Fed - chi tdng 0.2%MoM va 2.9% YoY. Thap hon
s0 Vi du bdo cua thi truong 1a 0.2% va 3%. Trong khi d6, thi truong lao dong
Bloomberg: PHS <GO> 1



