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Nam 2023 da khién cac chuyén gia bat ngd. Budc vao nam 2023, trudc tinh hinh lam phat va
|3i suat cao, cac nha kinh té va cac nha phan tich thi trudng déu da bat dau ndm mdi véi tam
trang bi quan, du doan kinh té suy thoai, thi truGng sut giam, va su suy yéu trén tong thé. Thé
nhung cudc suy thodi dudc nhiéu ngudi liéu trudc da khong bao gis xay ra, lam phat da giam
tU nhitng mlc cao nhat ctia ndm 2022, va ty |é that nghiép van & mic thap. Dang chi y nhat,
thi trudng tai chinh da c6 mot trong nhitng nam hoat dong t6t nhat, vdi cac chi sé ching
khoan hang dau |3y lai dudc vi thé da mat, va kiém nghiém muc cao nhat moi thgi dai dugc
thiét lap vao ndam 2021.

Sau hai nam lgi nhuan am, thi trudng cong kho phiéu da hoi phuc vao cudi nam 2023 nhdg ky
vong cac ngan hang trung udng trén thé gidi sé giam (i suat trong boi canh lam phat thap
han. Trdi phi€u ctia Hoa Ky chi tang han 5% vao nam 2023, nhung van thap han 9% so vdi mic
cao nhat vao ndm 2020. Trai phiéu Au Chau tang trung binh 6.5%, v3i mét s6 qudc gia trén

khap luc dia c6 muc tra i hai con s6.



Chi s6 Trung binh Cong nghiép Dow Jones va Chi s6 S&P 500 lan [ugt tang khoang 13% va 24%
vao nam 2023, mot thanh tich tét tinh theo chi tiéu tuyét déi (khi so sdnh vdi chinh cdc chi sé
nay trong quad khir), nhung lai la mot thanh tich — ma khi so sanh vdi muc Igi nhuan 45% cua
chi so thién vé cong nghé NASDAQ mot cach tudng doi — thi lai [a kha yéu.

Vang, cong cu phong ngtia lam phat truyén thong, da tang hon 10%. Sau thi trudng xudng kéo
dai gan hai nam, ma kim da trai qua mot su thay déi dang ké vé tam ly vao nlfa cudi ndm 2023,
vdi Bitcoin va Ethereum lan lugt tang 164% va 84% trong nam. Ngay ca gia dia 6¢, von dudc
cho la chiu tac dong truc ti€p nhat bdi ldi suat cao han, cling da tang hang thang vao nam
2023.

Hang hoa, von tang vot trong nam 2021 va 2022, lai cd két qua yéu hdn do ky vong lam phat
giam bt va nhu cau toan cau (dac biét la nhu cau clia Trung Quéc) con yéu. Nang lugng ndi
riéng suy yéu, véi gia dau giam han 6% va than giam ¥a. Dong, nguyén liéu chinh cho san xuat
cong nghiép, da c6 muc tang 3%.

Bai hoc rut ra ti nam 2023

Vay chling ta cé thé hoc dudc gi tif nam 20237 Lai suat muc tiéu clia Hé thong Du trif Lién bang
(hién & muc trén 5%) da cé tac dung rat it trong viéc lam cham lai nén kinh té ndi chung hodc
lam giam long nhiét tinh cta cac nha dau tu. Goi kich thich tai khda rat I8n theo chinh sach
kinh té Biden (Bidenomics) d& gilp thuc day tang trudng GDP. Thi trudng xem lam phat thap
hon la tin hiéu cho thady Fed s& ndi long. Vi vy, mot mat, thi trudng da md qua Giang Sinh
sém, tich hgp Igi ich tiém nang do |3i suat thap hdn trong tuong lai nam 2024 vao gia c6 phiéu
cao han hién nay, nhung mat khac, lai bo qua chi phi kinh té dai han va hau qua cla hang
ngan ty USD chi tiéu tham hut tai khoa va dong ng ngay cang tang thém nhanh choéng cling
nhu chi phi [&i suat di kem.

Y nghia cho nim 2024

Tam ly nha dau tu hién nay dang neo dau vao hai niém tin: th( nhat, lam phat sé tiép tuc giam
va thi hai, Fed s& ha |3i suat vao nam 2024. C3 hai su kién nay déu khdng chic chan. Tuy
nhién, chi s6 giam phat gia Chi tiéu Tiéu dung Ca nhan c6t |6i GPD cubi cung clia Hoa Ky (mét

thudc do lam phat) da 8 mdc 2% trong quy th( ba, cho thay lam phat da giam xuéng mdc muc



tiéu cla Fed. D3y la mdt tin hiéu cho th3y viéc cat giam (i suat cd nhiéu kha nang sé xay ra.
Néu &i suat giam, thi trai phi€u sé tiép tuc c6 lgi. Cé phiéu van ¢ cam giac la dugc dinh gia
day di dua theo ty so gia trén thu nhap cao lich st. Thi trudng dugc cho la van con trong bong
béng hau dai dich hinh thanh vao ndm 2021. Bong béng c6 thé ton tai va néu khéng c6 su kién
kich hoat nao, thi thi trudng c6 thé van manh cho dén it nhat la qua quy dau tién. Nhung mét
sy diéu chinh — hodc té hon — la diéu khong thé tranh khoi.

Tudng tu, ma kim c6 kha n3ng tié€p tuc dgt tdng gia gan day. Uy ban Chitng khoén va Giao dich
dudng nhu da san sang phé chuan cac quy giao dich trao déi Bitcoin, hanh dong sé& dua von
clia cac to chiic trudce day tung bi loai ra nay gia nhap thi trudng. Lan gidm mot nifa Bitcoin
ti€ép theo (trong d6 nhiing phan thudng dao coin sé bi giam mot niia) dugc thiét lap dé diénra
vao khoang thang 05/2024 va viéc giam mot nlfa trong lich sif la rat c6 Igi cho gia Bitcoin. Su
quan tam dén cac dong tién thay thé dang tang [én khi cac san pham mdi xuat hién trén thi
trudng, va viéc ndi long cac diéu kién tién té sé c6 Igi cho nganh.

Chi tiéu tai khéa tham hut cao cta chinh pha sé dugc duy tri sang nam tdi, diéu sé tiép tuc
thic day tang trudng kinh té, mac du chat lugng tang trudng con nhiéu nghi van vi phan [8n
sy tang trudng nay la do chi tiéu dua trén dac quyén. Khi dugc yéu cau lua chon gitfa lam phat
va suy thoai, cac chinh pht ludn chon nghiéng vé phia lam phat. Su that hién nhién nay sé
cang trd nén r6 rang hon trong mot nam cé bau cd. Vi ly do nay cung véi nhitng ly do khac, t6i
van khong tin rang chiing ta da ching kién dgt lam phat cao cudi cung.

Su kién c6 thé lam v3 bong bong ¢6 phiéu, va ha gid ma kim cling nhu hau hét cac tai san tai
chinh khac, la mot cudc khiing hoang tin dung xoay quanh hé thong ngan hang va chinh phd
Hoa Ky. Trudc day toi da mo ta y tudng vé vong [ap tham hut-ng-lam phat. Tham hut hang
ngan ty USD chi c¢d thé dudc tai trg bang khoan ng mdi, thi chi ¢ thé dudc ban ra thi trudng
bang cach cung cap muc l3i sut thuc dugng (sau lam phat) ma ngudi mua thay hap dan. Khi
s6 du nd cta Hoa Ky tang [én dén miic khdng bén viing, thi dén mat lic nao do thi truong sé
chun budc. Khi diéu d6 xay ra, Fed s€ budc phai tién té hda ng, kich khdi mot vong lam phat
khac nghiém trong hon. Va hé théng ngan hang sé tiép tuc dé bi ton thudng, v8i mic 16 chua



thuc hién cao ky luc va viéc st dung Quy Du trif Lién bang cling nhu cac khoan vay khan cap
khac cta chinh phd.
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