FED WATCH - Phan tich chinh v . Téng hop FOMC 18/3/2026

Fed gitf nguyeén lai suat gita
bao Trung Dong va lam phat
dai dang

Cudc hop FOMC ngay 18/3/2026 két thic véi bd phiéu 11-1, dot-plot khong

ddi, va Powell thifa nhan muc dé bat dinh chua titng cé. Phan tich day du tir
tai liéu chinh thic va transcript Q&A.

7 18 théang 3, 2026 Ngudn: Fed.gov - SEP : Q&A Transcript v P& xac minh MaceNews Reuters
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PHAN TICH

Thi trudng ky vong 2 phiéu phan déi nhung thuc té chi cé 1. Bay 1a tin hidu dong thuan cao hon du kién va

phan anh Fed chua voi hanh déng trong béi canh bat dinh dia chinh tri. Miran |a thanh vién duy nhét dng hd

cét giam ngay lap tuc.

Cac quyét dinh ky thuat di kém: Lai suat duf trr (IORB) duy tri & 3.65%, lai suat repo qua dém 3.75%, reverse repo

3.50%. Fed tiép tuc tai dau tu toan b thanh toan géc tif danh muc agency securities sang tin phiéu kho bac.

»> D béo kinh té - SEP thang 3/2026

cHi SO 2026 2027 2028 DAI HAN S

0 VOI T12/2025
Tang trudng GDP thuc 2.4% 2.3% 2.1% 2.0% Tt 2.3%
Ty I8 that nghiép 4.4% 4.3% 4.2% 4.2% = Khong dbi
Lam phat PCE 2.7% 2.2% 2.0% 2.0% Tt 2.4%
Lam phat 16i PCE 2.7% 2.2% 2.0% = Tt 2.5%
Fed Funds Rate (trung vi) 3.4% 3.1% 3.1% 3.1% = Khong dbi

0C DOT-PLOT DUNG

Midpoint Iai suat hién tai la 8.625%. Trung vi dot-plot cudi 2026 la 3.4%, tic 1a tusng dudng khoang 11an cét

0.25% trong ca n&m. Bang chl y: 4-5 thanh vién da dich chuyén tir ky vong 2 Ian sang 11an cét so véi thang 12.
Lai suat dai han (neutral rate) dugc nang nhe tlif 3.0% 1én 3.1%.




05 Danh gia kinh t€ vi mo

TANG TRUGNG & TIEU DUNG

Kinh t& My m& réng & téc dd viing chéc. Chi tiéu
tiéu diing phuc hdi t6t, dau tu c6 dinh doanh nghiép
ti€p tuc tang. Hoat déng nha & van yéu — diém duy
nhat dang lo ngai.

LAM PHAT — sO LIEU THUC TE VS DU BAO

e DUy bdo ca nam 2026: PCE 2.7% - L6i PCE 2.7%

0

~

o PCE thuc té (12 thang dén thang 2): 2.8% tong - 3.0% I6i

THI TRUONG LAO DBONG

That nghiép 4.4% trong thang 2, it thay d6i ké tif
cudi mua hé 2025. Téc d6 tao viéc lam cham do
nhap cu gidm, ty 1& tham gia lao dong thap, va cau
lao ddng yéu han.

e Lam phat hang hoa dang chay ~2%, so v8i 0% trudc khi thué quan dudc ap

e Ky vong lam phat ngén han tang do gia dau. Ky vong dai han van neo & 2%

Xung dot Trung Dong & Gia dau - s xsc nhan qua asa

TAC BONG HAI CHTEU CUA GIA DAU TANG

o DAy lam phat téng I&n trong ngan han

e Giam chi tiéu kha dung — tiéu dung chuyén sang
xang dau

o My xuat khdu dau rong - nganh nang Iugng
hudng Igi, bt ddp mot phan

e Cong ty dau chi tang khoan khi gia cao bén viing,
khéng phan Uing ngay

KICH BAN TANG LAI SUAT . xAc NHAN

Powell xac nhan kha nang tang i suat da dugc
thao luan trong phong hop. Phan I8n thanh vién
khéng xem day la kich ban cd sd, nhung Uy ban
khéng loai trif bat cuf diéu gi. Fed "sén sang lam
nhifng gi can thiét."

"Khong ai biét — tic dong kinh té ¢6 thé nhé hoic 16n hon nhiéu. Ching

ta thuic su khong biét.”

— Jerome Powell, Budi hop béo 18/3/2026

"Néu bao gio ching ta mu6n hé qua mét SEP, thi day 14 Itic tot — ching

ta thuc su khong biét."

— Jerome Powell, vé& mitc d6 bdt dinh clia du b&o 1&n nay

os Thué quan (Tariffs) — Tdc dong mot 1an

Powell giai thich lam phat hang héa hién tai (~2%) phan 16n 1a hé qua clia thué quan dudc ap dung trong nlra

sau 2025. Qua trinh thdm thau nay mat 812 thang dé di qua hé thdng. Fed dang chd lam phat hang hoa giam

khi hiéu (mg mdt Ian nay di qua — day |a diéu kién tién quyét dé xem xét cét lai suat.

"Pay khong phai tir chinh séch thit chit Phillips curve tiéu chuan. Day
1a tu su ket thac cia mot sy kién mot lan."

— Jerome Powell

HAM Y CHINH SACH

Néu lam phat hang hoa khong gidm r6 rang vao gilta nam 2026 khi hidu ting thué quan dan hét, Fed sé tri hoan

1an cat |ai sudt du kién. Day |4 "test” quan trong nhét cho 18 trinh chinh sach tién té tif nay dén thang 9/2026.




0o A& Nfillg SUAL - Xéc nhan mot phin

QUAN DIEM CUA POWELL TAI Q&A
o Nang suat dang tang trén nhiéu nganh — hd trg du bao GDP dudc nang Ién
e Chi tiéu I6n cho xay dung data center Al dang tao ap Iuc tang lam phat 8 muc bién

e Trong dai han, can thém thdi gian dé quan sat tac dong thuc sy dén nang suat

o Dinh huéng & Lap truong chinh sach

FED KHANG DINH DIEU KIEN DE CAT LAI SUAT

¢ Data-dependent — phu thudc dif liéu thuc té e Lam phat hang héa giam ré rang (gilfa 2026)
e Khong trén 16 trinh c6 dinh (no preset course) o Ky vong lam phat dai han neo viing tai 2%
e Quyét dinh tiing cudc hop mot e Kinh té khong suy yéu dét ngot

¢ Day khong phai dinh lam (stagflation)

"Tu 'dinh lam' gg¢i Ién thap nién 70 khi that nghiép o hai chit sOva lam
phat thuc su cao. D6 khong phai tI'lI'()'Ilg“ h(ip hié¢n tai. Chune; ta dang co
cang thantz; gitia cac muc ti¢u va dang co Q,‘dne; vuot qua."

— Jerome Powell, phdn bac lo ngai stagflation

os Kiém chitng d¢ tin cay thong tin

NGUON

THONG TIN MUC PO XAC NHAN
Lai suat gilr nguyén 3.5-3.75% Fed.gov chinh thic / Hoan toan
SEP — GDP, lam phét, dot-plot Tai 1iéu SEP gbc 7 Hoan toan

B& phiéu 11-1, Miran phan ddi Reuters / Bloomberg / Xac nhéan

Kich ban tang lai sudt dudc thao luan MaceNews Q&A transcript v Xac nhan

Thué quan "one-off" / tac ddng mot lan Q&A — Loi Powell truc tiép / Xac nhan

Al / data center tac dong lam phat bién Ghi chép Q&A ~ Mot phén

"Sa thai tang" trong thi trudng lao ddng Khéng tim thdy trong tai liéu gbc x Khéng x&c nhan

Ban téng hdp nay dudc biér

Federal Reserve — federalr ve.gov

MaceNews Q&A Transcript Reuters

an tu cac tai lié

SEP March 2

Powell Open

chinh thifc va nguén bao chi. Khéng phai khuyén nghi dau tu.
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