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- GDP cua My héi phuc tré lai trong quy 2/2024, dat 2,8% Tuy nhién theo cach tinh clia My (SAAR), GDP cla quy |l sé so sanh vai sb liéu cua

quy | sau khi diéu chinh cac yéu té mua vu va lay dé lam sé liéu cong b clia quy |l 2024. Do dé nén thédp cua quy I dé phdn nao lam tich
cuc héa sé liéu céng bé trong quy Il 2024.

- Thu nhap suy giam va tiét kiém can kiét da lam suy yéu sic mua trong nén kinh té. M3c du doanh s6 ban Ié tai My cé tang nhe 1% so Vai
thang trudc va 2.66% so v3i cung ky nam ngoadi, nhung su phuc hdi nay chi mang tinh cuc b, chu yéu do muc nén thap cda thang 6. Nhin
chung, doanh sé ban 1é vAn nam trong xu huéng gidm ké ti ddu ndm, cho thay su phuc héi kinh té con nhiéu kho khan..

- Cac loai ldi suat neo gilt 8 muc cao gay nén ap luc chi tra 1di vay I6n cho ngugi dan. Pac biét, ty 1é du ng qua han cua thé tin dung tang

vot Ién muc cao nhat ké ti nam 2012, xu hudng nay dién ra tuong tu nhu cudc khiing hoang na dudi chuan nha dat ndm 2008. .
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- Ca hoat ddong san xuat va san ludng cong nghiép déu ghi nhan muc thap nhat ti dau nam dén nay. Cu thé, chi s6 PMI san xuat cia My |
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= trong thang 7/2024 gidm xudng con 46,8, muc thap nhat ké tu thang 11/2023. Bong thdi, san lugng céng nghiép My cling giam manh 0,6% e

trong thang 7, vudt xa du bdo gidm 0,3% cla cac nha kinh té va danh dau mudc gidm manh nhat ké tU dau nam.

- Thi trudng lao dong dang rat khé khan khi ty 1é that nghiép tang Ién muc cao nhat trong vong 3 nam dat 4,3%, |Uy ké 7,2 triéu ngugi that
nghiép. Bén canh d6, tong sé viéc lam bi diéu chinh giam téi 818.000 viéc lam, kéo mUc tang trudng viéc lam trung binh hang thang

xuéng con 174.000, so v38i con s6 242.000 trudc doé — day la muc diéu chinh giam I8n nhat trong 15 nam qua. _if’F’
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> NhUng chi s6 khong may kha quan trén toan nén kinh té My da lam day lén lo ngai vé nguy cd suy thoai kinh t&, dong thgi gia @

tadng ap luc budc Fed phai xem xét cat giam Idi suat s6m hon va manh tay hon, bat dau ti cuéc hop FOMC thang 9 sap téi.

> Thi trudng chiing khoan Viét Nam cé mai tuong quan chiat ché véi My cho thay kha nang VN-Index cé thé cé nhiing bién déng
trong ngan va trung han, phan anh rui ro suy thoai cua qudc gia nay thdng qua su diéu chinh cua thi truéng ching khoan My,
tuy nhién chung toi ky vong manh mé vao phan ung tich cuc mang tlnh dal han sau quyet dinh ha Ia| suat cua Fed.

o > - e V. e L YR ..~ - SRy e ey [ TTILAN




L. TIN HIEU 01:_ :
BAN LE TIEU DUNG VAN N@M
TRONG XU HUONG SUY GIAM

-'—rr.-..-----..



1. GDP Q2 CUA MY HOI PHUC TRG LAI NHG NEN THAP CUA Ql, DAT 2.8% (SAAR)
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Téng dau tu tu nhan trong nudc
Chi tiéu tiéu dung va téng dau tu cla chinh phu

Nguén: Fred

Téng san pham qudc ndi (GDP) ctia My da hoi phuc tré lai, dat 2,8%
trong quy 2/2024, so v3i muc 1,4% cua quy trudc dé va vudt qua ky
vong cuUa thi trudng. Tuy nhién theo cach tinh cda My (SAAR), GDP cua
quy Il sé so sdnh vai so liéu cda quy | sau khi diéu chinh cac yéu t6 mua
vu va 18y dé lam sé liéu cong boé cua quy Il 2024. Do d6é nén thédp cua
quy I dd phdn nao lam tich cuc héa sé liéu céng bé trong quy I
2024. Bong thai, cac chi s6 khac van phan anh nhing khdé khan va su
suy yéu cla nén kinh té, diéu nay cho thay su phuc hoi clia nén kinh té
van chua thuc su déng déu va ving chac.

+ Chi tiéu ca nhan héi phuc nhe tu quy | (quy thap diém) la déng
Iluc chinh thic day tiang trudng kinh té My trong quy 2, cuing Vdi
su dong gop dang ké tu dau tu hang ton kho va dau tu tai san co
dinh cda doanh nghiép.(+2,3% trong quy nay, so vdi muc +1,5% cUla
quy trudc), véi ca hang hoéa va dich vu déu tang trudng.

+ Chi tiéu chinh phu, dac biét la chi tiéu lién bang, tang 3,9% Vv3i chi
tiéu qudéc phong tang manh 52%, clng ho trg dang ké cho tang
trudng chung.

« Sau hai quy lién ti€p Kim ham tang trudng, hang tén kho da cé su
dao chiéu tich cuc, déng gép 0,82 diém phan tram vao GDP quy
Il. Su tang trudng nay da bu dap hon 0,72 diém phan tram bi anh
hudng tU thdm hut thusng mai.



M 2. THU NHAP CA NHAN VA CHI TIEU TIEU DUNG TANG CHAM LAI SO V3l CAC THANG TRUGC

PO...
59000 Thu nhap kha dung ca nhan 230 Thu nhap suy gidm, tiét kiém can kiét 1a nguyén nhan lam
21000 suy yéu stic mua trong nén kinh té.
20000 23% " A A ” .
Cu thé, thu nhap ca nhan thuc té kha dung trong Quy 2/2024
LERL00 3,58%13% chi tang 0.9% so vé@i cung ky nam trudc, thap hon muc tang
15000 ,_/—‘/j;—x 3% 1.5% cua Quy 1. Thu nhap thu nhap kha dung cd nhan trong
17000 . thang 6 chi tdng 0,18% so v&i thang trudc, dat 37,7 ty USD. MUc
16000 ' ’ tdng trudng nay thap hon du kién cla thi trudng va giadm so vai
5000 oo o o R R R NN NN thang 5 v3i 0.41%.
= g E I5) = g E 55 IS O = g E S 3 g E S g g TyA!e tiét kiém ca nl"nan cungAl giam tu'i’,,QA trc:ng 'thang 5
xuoéng 3,4% trong thang 6, thap hon nhiéu so v8i muc trung
Ul nlndie e elng €8 magm el oeviey binh trudc dai dich Covid-19. Téng lugng tién tiét kiem ca nhan
e L thang 6 dat 703 ty USD.
Ty lé tiét kiém ca nhan
30 . i R
Viéc nguon tiét kiém dudc tich lly trong thai ky dai dich dan
2 can kiét, cung véi thu nhap kha dung tiang trudng cham lai,
20 da khién muc chi tiéu cta ngusdi tiéu dung ca nhan cua My
15 suy yéu dang ké, td muc 14% sau dai dich COVID-19 xudng
10 ) chi con 5,19% & thdi diem thang 6/2024.
5 3.4 Piéu nay khéng chi anh hudng truc tiép dén thi truéng ban
0 Ié ma con tac dong dén tang trudng cua nén kinh té My va
§ § § § § § § § § § § § § % § % g g g § % g cac quyét dinh ha l3i suat cta Fed trong tuong lai.
5356535658595 35253658253%

Nguén: Fred 6



3. ..KHIEN DOANH SO BAN LE NHIN CHUNG VAN NAM TRONG PA SUY GIAM KE TU DAU NAM

Tang truéng doanh sé ban lé
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Két Qua: Mac du doanh s ban lé tai My da tang 1% so Vvdéi
thang trudc va 2.66% so v38i cung ky nam ngoai, xu huédng
suy giam tang trudng ban lé van tiép dién trong dai han va
sU phuc hoi nay chi mang tinh cuc bd va chu yéu dua trén muc
nén thap cua thang 6. Nhin chung, doanh sé ban & van nam
trong xu hudng giam ké tu dau nam.

Do nguodn luc tai chinh dudgc tich 10y thong qua cac chinh tién
té va tai khda ho trg trong dai dich d& dan can kiét va téc do
tang luong khong theo kip lai suat , ngudi dan My gap ap luc
nang né hon trong viéc chi tra cac héa don va cac khoan vay
ng lai suat cao. Diéu nay lam gidm kha nang duy tri sic mua
cla ngugi tiéu dung, dong thai tam ly ngudi tiéu dung bi quan
ro rét.

Chi s6 tam ly ngudi tiéu dung cua Pai hoc Michigan da
cham day trong thang 7 giam tu 68.2 xudéng con 66.4, phan
anh su bi quan vé tinh hinh tai chinh hién tai cda ngugi dan.
Ap luc 1ai vay qua cao anh hudng dén quyét dinh chi tiéu cla
Ngudi tiéu dung.
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1. TY LE DU NGO THE TiN DUNG QUA HAN TANG VOT - DAU HIEU NGUY HIEM!!

D{ liéu quy mdéi nhat tu Cuc Du tri Lién bang New York cho thay cac
Lai suat thé tin dung tai ngan hang thuséng mai khoan ng hé gia dinh, bao gom ca thé chap da leo thang Ién muc ky

24 2 ~ s _ ~ _ ~ . . . ~
2276 ye, dat 17,7 nghin ty dé la trong quy dau nam. Ké tu khi dai dich bung
22 phat, ngudi tiéu dung da vay ng thém téng céng 3,4 nghin ty do la, va
20 hién dang phai d6i mat vai 1di suat cao hon nhiéu so vai trudc day.
18 Lai suat thé tin dung da leo thang Ién muc dang bao déng 22,76% vao
16 thang 5, gan cham dinh lich s ké tU nam 1994.
14 Tin hiéu bao dong déi véi nén kinh té khi sé lugng cac khoan tin dung
2 khéng thé chi tra ding han tang vot. Cu thé, 2,59% s6 du thé tin dung
| | da qua han 60 ngay trong quy dau tién, muc cao nhat ké td nam 2012,
10 o e - . s . v iea s L
tang manh so véi muc thap 1,1% vao nam 2021 khi ngugdi tiéu dung con

O = e - ~ . . k) ~ el - ~
0,19, (o\q, \O\q, qu, 5 \O\q, %\q, (O\ \O\flx 0,19, (o\q, \O\% 0,19, (O\fp \O\rlx 0,19/ (O\q, \o\q’ d‘uqc ho frq t:dl cavc chuA'dng Erlnh dai cigch. Ty Ienscldu fquzi han 30 ngay
va 90 ngay ciing tang Ién muc cao nhat theo di liéu tu nam 2012.

4.00 Ty lé du ng thé tin dung qua han 3.56
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- 2. XU HUGNG TUONG TY CAC KHOAN QUA HAN THE CHAP NHA G NHUNG NAM 2008 - TIEN P

CUA cUOC KHUNG HOANG NG DUGI CHUAN BAT DONG SAN.

Ty l1é nd qua han ddi v8i cac khoan thé chap nha & gia dinh

don lé

12480 Xu hudéng dang lo ngai cua ty Ié ng qua han thé tin dung

10.00 dang c6 gdi nhé lai cudéc khing hoang ng dudi chuan nha

8.00 dat nam 2008. G thai diém do, ty 1&é nd qua han déi vai cac
khoan vay thé chap nha 3 cling tang cao dét bién, di kem vdi

6.00 |4 suat thé chap c6 dinh & mdc dinh diém, khoang 6,5%.

4.00

2.00

0.00
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Lai suat c6 d!“h vay the chap nha ky han 30 nam Chung t6i du bao tinh trang nay sé chi dudc giai quyét khi

1: cac chinh sach tién té ndi long dan tac dong téi thi trucng
5 va céc chinh sach ho trg tai khéa cua chinh phu dudc bung
o ra sau khi két qua bau cu két thuc vao thang 11. Cac chinh
. sach ho tré nén kinh té dugc ky vong sé giup giai quyét
e van dé nd qua han, tao diéu kién cho su phuc hoi cua thi
4 trudng tin dung va tiéu dung.
3
2
SRS & G 2 069 \’LOOA \vaOO) &S \\’9\q & \fvrﬂp

\x\o b(\O b(\O \)‘\0 \)(\O \O \ J \)<\0\ K \x\o\ J \x\O\ Ob(\o 5 O \x\O b(\O J O \X\O O\\
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3. DPONG THOI, LAl SUAT CAC KHOAN TRA VAY MUA NHA PAT DIiNH

Doanh s& ban nha méi danh cho mét hé gia dinh Su két hgp gila IE{l suat vay mua nha neo 6 muc cao ky luc ~trong
1200 60% lich st 20 ndm do lai day, cung Vvéi gia nha ting cao da dan thi
1000 5% trudng nha 3 cua My gap nhiéu khé khan. Cu thé, doanh sé ban nha
800 mMa3i tai My trong thang 6/2024 da giam xudng muc thap nhat trong
€00 0% vong 7 thang, chi con 617.000 can va giam 0,6% so v3i thang trudc -
0% danh dau thang giam thu 4 lién tiép.
400
200 -20%  Mac du thi trudng nha mai chi chiém 10% phan nhod trong tdng doanh
o 0% SO ban nha, nhung su sut gidam nay van cho thay ré tac dong tiéu cuc
0O 0O 000 0 000K KK N NN AN MMMM G SEREN 3t va qid 3 dé 3 y Si
2222888888888 888888RAY cua lai suat va gia nha dén nhu cau cua ngudi mua.
ddddggagagagagididddagaaoegaeaaadadaaag , . ) .
53825359036 Ro3I59cI52935F Ty lé cap phép xay dung nha 3 cho mét ho gia dinh da cé dau hiéu

phuc hdi trong thang 6, tang 3,93% so vdi thang trudc, cham dut

Doanh sé ban nha mdi danh cho mét ho gia dinh  e===%MoM ===%YoY . i . = . . ' o
chuoi 3 thang giam lién tiép. Tuy nhién, so v8i cung ky nam ngoai, ty

Lai suat c6 dinh vay thé chap nha ky han 30 nam & nay van giam 2,61%, cho thay thi trudng nha & van con nhiéu khé

g khan.
S6 lugng giay phép xay dung loai nha @ mét gia dinh
7 2500 da dudc cap phép
6 2000
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1. TIN HIEU 03:
CHIi SO VE PON BDAT HANG VA SAN XUAT|
CONG NGHIEP PONG LOAT GIAM MANH
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1. HOAT DONG SAN XUAT CUA MY PA GIAM XUONG MUC THAP NHAT TRONG 8 THANG QUA

Chi sé nha quan tri mua hang PMI
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Chi s6 don dat hang san xuat mdi
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Chi s6 PMI san xuat cua My trong thang 7/2024 da giam
xudéng muc 49,6, muc thap nhat ké tu thang 11/2023, theo s6
liéu tU Vién Quan ly Cung Ung (ISM). Con s6 nay khong chi thap
hon dang ké so vdi du bao cla cac nha kinh t& ma con cho thay
rd rang su chlng lai cla hoat déng san xuat sau mot quy 2
phuc hdéi nhe. Su sut gidm nay chu yéu dudc thidc day bdi su
suy yéu trong nhu cau thi trudng, thé hién qua sé lugng dan
dat hang mdi gi

Chi sé don dat hang mdi trong tudng lai cling giam xudéng muc
47.4 trong thang 7, tU muc 49,3 cda thang 6, trong khi san
lugng ti€p tuc gidm xudng muc 45,9, tU muc 48,5 cua thang 6.

Cé thé thay rang nganh san xuat My dang déi mat véi nhiéu
thach thuc, chu yéu dén tu don dat hang giam, nhu cau suy
giam, chi phi tang cao va lai vay tdng cao. Diéu nay cé thé
anh hudng dén tang trudng kinh té chung cua My trong thdi
gian taéi.

Chi tiét vé chi sé cdc don ddt hang sdn xudt mdi xem tai ddy >> 13



2. TONG SAN LUGNG CONG NGHIEP GIAM MANH NHAT KE TU DAU NAM

Tang trudng san lugng cong nghiép

mm Tang trudng san lugng nha may Tang trudng san lugng céng nghiép D lieu M nhat ti Cuc DU trd Lién bang My cho thé'y san
20% lusng cdng nghiép Hoa Ky da gidm 0,6% trong thang 7, muc
1.5% gidm manh nhat ké tU dau ndm va vuct xa du bdo giam 0,3%
1.0% i PR n u cla cac nha kinh té.
- 1 AbAi Yy
0.0% e '~ (. A Eva B Hw /N 03%
| B L | B '
e ‘ k U Vi 10.6% Bén canh do, cong suat hoat déng cda cac nha may, mot chi
-1.0% : d bao quan trong vé muc dé st dung ndng luc san xuat, da gidam
= tU 77,5% xuéng 77,2%. Ty |& st dung cdng nghiép chung cling
0% P A P S N S ghi nhan su sut gidm nhe, xuéng con 77,8%.
0(\(19 Oo)\’vo \\\’1/0 O\\flxo 0,\9\’1/0 O<o\’l9 6\00 Oo)\’lxo \\\’19 0\\%0 0,‘9\’19 0(9\’1/0 0(\00 Oo)\’lxo \\\’19 0\\'19 O,b\flzo 0(9\’19 6\(19
Coéng suat cong nghiép chung Su sut giam san lugng céng nghiép nay la mét tin hiéu dang
82 quan ngai, dic biét 13 trong bdi canh Fed dang cé gang
80 kiém soat lam phat ma khdng gay ra suy thoai kinh té. Viéc
Zg san xuat giam manh cé thé lam day Ién nhiing lo ngai vé
74 kha nang phuc héi cia nén kinh té My va tao thém ap luc
72 Ién Fed trong viéc diéu chinh chinh sach tién té trong thdi
70 gian taéi.
68
66
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3. NGANH DICH VU PHUC HOI cuc BO TRG LAI DO MUC NEN THAP TRONG THANG TRUGC
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Nguén: Fred

Nganh dich vu My da c6 dau hiéu phuc hdi nhe trong thang
7/2024, v3i chi s6 PMI tang |én 51,4, vudt qua ngudng 50 diém
cho thdy su ma réng hoat déng. Tuy nhién, can luu y rang su
tang trudng nay phan Ién dén ti muc nén thap cua thang 6,
von 1a muc thap nhat ké tU thang 5/2020.

Chi s6 don dat hang mdi cling tang Ién 52,4, phuc hoi sau muc
gidm manh xudng 47,3 3 thang 6. Tudng tu, chi sé viéc lam
trong linh vuc dich vu tang |én 511, tuy nhién day mdi chi la 1an
tang dau tién ké tU thang 1/2024.

Nhin chung, nhiing tin hiéu phuc héi nay chua viing chac va
can dudc theo ddi thém trong nhiing thang téi dé danh gia
chinh xac hon vé sutc khoe cua nganh dich vu, vén déng gép
t3i 66% GDP cua My. Do d6, cac nha dau tu can tiép tuc theo
ddi sat sao cac chi sé nganh dich vu dé cé thé ndm bat chinh
xac xu hudng va nhu cau thi truéng nay trong thgi gian téi.
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THI TRUONG VIEC LAM DANG
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1. THI TRUGNG LAO PONG DANG SUY YEU RO RET HON

So6 lugng daon xin that nghiép lan dau
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Nguén: Fred

Mac du s6 lugng don xin trg cap that nghiép 1an dau tai My da
giam nhe xudng con 227 nghin trong tuan két thdc vao ngay
10/8, so v3i 234 nghin cla tuan trudc dé, nhung nhin chung, con
s6 nay van nam trong xu huéng giam ké tid dau nam. Cac
chuyén gia kinh té cho rang su bién déng nhe nay la do yéu té
mua vu, khi ky nghi hé khién ty Ié that nghiép 3 mot s6 nganh
nghé cé nhiing dao ddéng nhat dinh.

Trong linh vuc san xuat, thdi gian lam viéc trung binh hang
tuan giam 0,2 gié xudng 39,9 gid , trong khi thai gian lam
thém giam 0,1 gid xudéng 2,8 gid.

Thang 7 ching kién su gia tdng dang ké sé ngudi budc phai
lam viéc ban thgi gian vi ly do kinh t€, Ién t8i 346.000 ngudi,
nang tong s6 lly ké Ién 4,6 triéu ngudi. Nh(ing ngudi nay déu
mong Mudn lam viéc toan thadi gian nhung khéng cé lua chon
khac do tinh hinh kinh té khé khan, dan dén viéc bi cat giam gis
lam hodc khéng thé tim dudc viéc lam phu hagp.
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2. TY LE THAT NGHIEP SAP CHAM MUC CANH BAO SUY THOAI

16 Ty lé that nghiép
14 Theo Bao cdo cua Bd Lao déng My, thi trudng viéc lam cua
12 My da chdm lai dang ké vao thang 7 véi ty Ié that nghiép
10 tang Ién muc cao nhat trong vong 3 nam dat 4,3%, liy ké
. dat 7,2 triéu ngudi that nghiép. Trudc do, cac nha kinh té du
bdo, that nghiép trong thang trudc sé suy tri 8 muc 4,1%. That
6 43 nghiép cua My da tang 4 thang lién tuc va dang 8 muc cao
4 nhat ké tU thang 9-2021.
2 ~ o~ -~ . ~ * k] ~ ”~ LI
o © & RS < S o\(o @ O 5 o So6 viéc lam phi néng nghlep chlrtang them 114.000 viéc
&0 B S & O(o\fvo O(o\fv 0<o\q’0 5 5 5 trong thang trudc. Con s6 nay thap hon nhiéu so véi muc
© © © © © © trung binh 215.000 viéc lam mdi thang dudc bd sung trong 12
o o N B thang qua va cling thap hon du bdo cla cac nha kinh té trong
SO viéc lam phi nong nghiep méi cudc khao sat cla Reuters véi con s6 tdng thém 175.000 viéc
1000 200% lam.
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700 0%
600 ~ o X o ~” ~ ~ 2 ~ ° ~
500 -100% Nhing dien bién khong may kha quan trén thi truéng lao
400 2009 dong da lam day Ién lo ngai vé nguy cd suy thoai kinh té,
B 0o > ~ 0 0 ~ P ~ e P < Lk} ~e
388 dong thdi gia tang ap luc budc Fed phai xem xét cat giam lai
100 | | ‘ | | | I I | | I I | I I | I I I I | e suat manh tay hon trong cuéc hop thang 9 téi.
0 -400%
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mmm SG viéc lam phi ndng nghiép mdi
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3. TONG SO VIEC LAM DUGC PIEU CHINH GIAM LGN NHAT TRONG 15 NAM QUA

B6 Lao ddng My viia cong bo bao cao diéu chinh dang chu y
S6 ludgng viéc lam dudc sUa ddi qua cac nam vé tinh hinh viéc lam, cho thay su tang trudng viéc lam trong
giai doan tU thang 4/2023 dén thang 3/2024 khéng manh mé
nhu udc tinh ban dau. Cu thé, tong sé viéc lam dugc tao thém
trong giai doan nay da bi diéu chinh giam tg&i 818.000 viéc lam,
700 kéo muc tdng trudng viéc lam trung binh hang thang xuéng
con 174.000, so véi con sb 242.000 trudc dé — day la muc diéu
chinh giam I8n nhat ké tud nam 2009 (ndm dién ra cudc
300 khung hoang né dudi chuan nha dat)

900

500

100 Bao cdo nay da gieo rac nhitng nghi ngai vé tinh trang thuc

| | .
-100 I . l l su cua thi truéng lao ddng My, dac biét trong bdi canh Fed
dang can nhac ndi 1dng chinh sach tién té. DU liéu viéc lam

~300 thang 7 yéu kém cang cing cé quan diém cho rang Fed c6 thé
-500 dd that chat qua muc, khién thi trusng lao dong "ha nhiét"
nhanh hon du kién.

-700
900 e Diéu nay cang lam chic chan thém kha nang Fed sé phai
6 A& > O 0 & Aok o oA DO O AN A D i@u nay cang lam chac chan thém kha niang Fed sé& phai
P O X O QARQ O A g9 o R R P - R . B - .. . -
L SIS S SR U S S S S S S S S S S Sl Sl S hanh ddng dé hd trg nén kinh té& bing cach cit giam lai suat
——— trong cudc hop thang 9 téi, déng thdi cic géi ho tro kinh té

sé dudgc dua ra sau khi chinh phi méi dudc hinh thanh, chinh
thidc dua thé gidi budc vao chu ky tién ré.
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HA LAI SUAT TRONG THANG 9
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1. FED GAN NHU CHAC CHAN SE HA LAI SUAT TRONG KY HOP FOMC THANG 9 TSI BAY

2 —CPI ——CP! I5i PCE

8 GDP cua My da cé xu hudng tang trudng trd lai trong quy 2,
7 tuy nhién, thang 6 cling ghi nhan su ha nhiét dang ké cua
6 /\/ lam phat, CPI 0,1% so véi thang trudéc va chi tang 3% so vaéi
> cung ky nam ngoai. Lam phat co ban, loai trd gid thuc pham
“ m va nang lugng, clng tang cham lai, tang 0,1% so vdi thang
3 \//_\A/%“ trudc va 3,3% so v8i cung ky nam ngodi. Bén canh dé, chi s6
2 . lam phat yéu thich cla My do theo PCE da vé muc 2,5%, nam
0\\,19&04’\%000(’)\%0@6\00@00’00& \\\”0{9 0\\”@) O%\q/ofﬂ’ 0<o\r”0rf/9 0(\\'1’6]jg Oo>\q’0rﬂj \\\”Olfj O\\”&:@\”&VO&&V trong ving an toan cho phép FED ha lai suat ngay trong ky

hop FOMC trong thang 9 téi day.

Theo cac xac suat du bdo vé |ai suat cia FED tU CME, thi

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES R o . . . . R R . .
trudng hién nay gan nhu da chac chan vao mot dgt cat giam

MEETING DATE 225-250 250-275 275-300 300-325 325-350 350-375  375-400 400-425 425-450 450-475 475-500 500-525 ~ ~ < P ) N A ~ o L. N N N
lai suat sap tdi. Bieém con gay tranh luan ddi v8i nha dau tu la

9/18/2024 0.0% 00% 00% 265% 73.5% N ~ N L . .
11/7/2024 0.0% 00% 00% 00% 00% 00% 88% 421% 491% 00% lieu Fed sé& thuc hién mot cu cat giam manh 50 diém cd ban
12/18/2024  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 3.3% 214% 44.8% 305% 0.0% 0.0% hay mot déng thai than trong han vai 25 diém cg ban, va liéu

1/29/2025| 0.0% 0.0% 0.0% 0.0%| 02% 46% 23.0% 43.8% 284%| 00%| 0.0% 0.0%

3/19/2025 0.0% 0.0%| 00% 0.7% 64% | 251% 422% 255% 00% | 0.0%| 00% 0.0%
5/7/2025 0.0% 0.0%| 05% 4.5% 19.0% 36.6% 31.0% 84% 0.0% 00%| 0.0% 0.0% n3m 2025.

6/18/2025 00% 03% 3.1% | 13.8% 30.3% 33.0% 164% 3.0% 0.0%| 00%| 0.0% 0.0%

7/30/2025 01% 1.5% 7.6% 208% 31.5% 26.0%| 10.7% 1.7% 00%| 00%| 0.0% 0.0%

9/17/2025 0.6% 3.5%| 11.9% 243% 297% 21.1% 78% 12% 00% | 0.0%| 00% 0.0%

sé c6 bao nhiéu 1an cat giam trong giai doan cudi nam 2024 va

Nguén: Fred, CME 21



2. CHi SO DOW JONES VA GDP CUA MY CO CUNG XU HUGNG TRONG SUOT CHIEU DAI LICH SU

Tuong quan giifa Dow Jones Index va GDP 1. Phan tich dU liéu lich su cho thay mdi tusng quan chat ché

e 40 gifa tdng trudng GDP va chi s6 Dow Jones trong dai han. Su
35000 —b)l —=cbP 30 tudng déng nay thé hién rd nét mai lien két gitta nén kinh té
30000 20 thuc va thi trudng ching khodan, khi ma cac chi s6 ching khoan
25000 10 thudng phan anh xu hudng cda nén kinh té
20000 O .
15000 10 Do vay, chiing t6i dé ngoé kha nang Dow Jones chiu moét dgt
10000 20 diéu chinh do anh hudng cua su suy yéu nén kinh té My.
5002 iz 2. Bén canh do, VNINDEX cling cho thdy méi tusng quan manh
A N S S R S N R SV AP NS me,vdl D.OV\/j Jongs, cho phep'th! trUdt\g d.l{a ra nhing duﬂbao‘ :/e
Oo>\q’00\x\q’0 \\\’190(0(19 O\\’LOO%\%OOA)\&\O@OO%\%O@%O&\@O 6&00"’000&0 \\\q,oo(o\q,oo\\q,o Eféinfojltﬁff&g:\gnd;g ching khoan Viét Nam dua trén dién
50000 Tudng quan bién déng VN-Index va Dow Jones 1600 Viéc Fed ha lai suat du kién sé tao ra tac dong tich cuc Ién ty gia
iso00 Dow Jones Industrial G0 VND/USD, gilup ty gid ha nhiét va thu hep chénh léch 1ai suat
= NI 1500 gitfa Viét Nam va My. Biéu nay coé thé thu hut dong vén ngoai
40000 1600 do vao thi trudng Viét Nam, lam gidm ap luc rat rong vén dau tu
35000 Nnudc ngoai.
800
30000 600 MGi tuong quan chat ché gilia thi trudng chiing khoan Viét
25000 400 Nam va My cho thdy kha ning VN-Index cé thé cé nhiing
20000 500 bi€én ddng manh trong ngan va trung han, phan anh su diéu
=860 o chinh cua thi truéng My khi théng tin kinh té yéu kém dudc
qp\\x q/o\c, ,19\(0 q,O\(\ q,O\Q) q,O\O) 0,19 ,1/0'9 qu), o’ﬁj o’”‘x GUanr.a, nAI:IUn,g sé co6 tac dong tich cuc dai han sau quyét dinh
\0\\ \o\\ \o\\ \o\\ \0\\ \o\\ \0\\’1/ \o\\ \O\\”lx \O\\’L \0\\’1/ ha lai suat cua Fed.
U S S o R R

Nguén: Fred, FiinPro 22



3. WARREN BUFFETT TANG TY TRONG TIEN MAT NAM GIU LEN MUC KY LUC
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Ngudn: Macrotrends

Quyét dinh clda Warren Buffett va cong su trong viéc gidm
manh ty trong cé phiéu Apple trong danh muc dau tu
Berkshire Hathaway da tao ra nhing lan séng bat on trén thi
trusng chung khoan, lam day |én lo ngai vé kha nang suy thoai
kinh té sap téi.

Dong thai nay trai ngudgc vai tuyén bo trudc day cua Buffett vé
viec xem Apple la moét trong nhing tru cot cua Berkshire
Hathaway. Viéc ban cé phiéu Apple cung cac ddong thai khac
da giup Berkshire tich Iy lugng tién mat ky luc gan 277 ty
USD trong quy II.

Cac nha phan tich cling cé rat nhiéu y kién khac nhau vé quyét
dinh nay. Tuy nhién, khéng thé phud nhan rang viéc Buffett ban
rong c6 phiéu vao thai diém thi trudng ching khoan My trai
qua dot ban tho I8n sau bao cdo viéc lam yéu kém da lam gia
tang tam ly bi quan trén thi trudng. Lich sd clng cho thay
Buffett thudng tang cudng nam gil tién mat truéc nhing bién
déng I8n cua thi trudng, khién nhiéu ngugi lo ngai vé moét "cu
sap" sap tai.

Bén canh do6, nhiing d liéu kinh té cho thay su yéu di cla nén
kinh t& My cung v3i Fed sap dao chiéu chinh sach tién té vao
thang 9 t&i day sé ta nén nhing bién dong manh trén thi
trusng toan cau
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4. THONG BAO CUA JEROME POWELL TU HOI NGHI JACKSON HOLE: CHINH THUC KET THUC

GAN 03 NAM THAT CHAT - MG RA THOI KY TIEN RE TRONG TUONG LAL.

Fole

MIE SYMPORION —
£ BANE OF NANBAR BITY

Ngay truéc thém ky hop FOMC thang 9, héi nghi Jackson Hole sé
la I8i thdng bao chinh thic cta chu tich Fed Jerome Powell dén
v@i thi trudng toan cau veé viéc dao chiéu chinh sach tién té.

Tai hdéi nghi, Chu tich Fed da thoéng bdo: “Pa dén luc dao chiéu
chinh sach dao chiéu chinh sach, thgi diém ciling nhu téc dé giam
13i suat sé phu thudc vao dii liéu trién vong kinh té va su can bang
cac rui ro trong thdgi gian téi".

Bao chi nudc My da vi két qua hoi nghi nay quan trong khéng kém
két qua bau cd Tong thdng MY vi ngudi dan clng da phai chd dgi
sudt 4 nam nay.

Bai phat biéu vao ngay 23/8 cua 6ng Powell dd md ra thdi dai mdi
khéng chi cho nén kinh té My ma con cho thi truéng tai chinh
toan cau, dit nén tang cho su thay déi vé ldi suat va théoa man su
ky vong cua cac nha dau tu toan thé gidi.

*HS6i nghi Jackson Hole Ia mét su kién thudng nién quan trong trong linh vuc kinh
té, duoc té chic bdi Cuc Du tri Lién bang My (Fed). dién ra vao cudi thang 8 maéi
ndm, héi nghj ndy thu hdt su tham gia cua cdc chuyén gia kinh t& nhd hoach
dinh chinh sdch, va théng déc ngdn hang trung uong ti khdp noi trén thé gidi.
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ASEAN SECURITIES

CONG TY CO PHAN CHUNG KHOAN ASEAN

Z

KHUYEN CAO SU DUNG

Ban bdo cdo thi trudng nay bao gom cac nhan dinh chd quan va dua trén nguon

théng tin tin cay va cd s3 phan tich chi tiét, can trong. ASEANSC khéng dam bao

su chinh xac va day du cla cac nguon thong tin nay dong thdi ban bdo cao nay
dudc chuan bi cho muc dich duy nhat la cung cap théng tin va khéng nham

dua ra bat ky dé nghi hay huéng dan mua ban ching khoan cu thé nao. Nha
dau tu nén xem bdo cdo nay nhu mot ngudn tham khao khi dua ra quyét dinh
dau tu va phai chiu toan bd trach nhiém doéi véi quyét dinh dau tu cda chinh
minh. Cdc quan diém va udc tinh trong danh gia cla chung t6i co gia tri dén
ngay ra bdo cdo va coé thé thay déi ma khéng can bdo cao trudc. Ban bao cdo nay
dudc gill ban quyén ASEANSC. Moi su sao chép, chuyén giao hoac sidia doi trong
bat ky trudng hop nao ma khoéng cé su dong y cua ASEANSC déu trdi luat.




LUGNG DAT HANG DA CHAM DPEN DINH, DANG TREN DA DI XUONG

Chi s6 Tong don dat hang san xuat maéi Pon dit hang san xuat mdi: Hang héa lau bén
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