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FED GIU NGUYEN LAI SUAT

BPung nhu ky vong cua thi trudng, Cuc Du tri Lién bang My (Fed) da quyét dinh
gilf nguyén lai suat diéu hanh 3 muc 3,50-3,75% sau cudc hop kéo dai hai
ngay 17-18/3, v3i 11 phiéu thuan va 1 phiéu chéng.

Théng diép tU biéu dé Dot Plot cho thay Fed gan nhu khéng thay déi quan
diém vé 16 trinh 1ai suat trong cac nam taéi. Theo d6, Fed gilt nguyén du bdo sé
c6é moét dat cat gidm 1ai suat trong nam 2026 va mot dgt trong nam 2027, trudc
khi duy tri muc |ai sudt én dinh trong khoang 3,00-3,25% tU nam 2028 dén dai
han.

Dang chuy, cé 7 thanh vien Uy ban Thi trudng M3 Lién bang (FOMC) cho rang
1ai suat sé khong thay déi cho dén hét nam 2026, tang so vai 4 thanh vién & ky
hop trudc. Tuy nhién, khéng con thanh vién nao du bdo Fed sé phai nang lai
sudt trd lai. Trong khi d6 tai cudéc hop thang 12 ndm ngodi, van cé 3 thanh vién
cho rang Fed coé thé tang thém 25 diém cad ban, dua 15i suat l1én 3,75-4,00%
trong nam 2026.

Dién bién nay cho thay cac thanh vién FOMC dang than trong hon trudc rui ro
lam phat tU cudc chién Iran, déng thdi lo ngai rang tiéu dung va thi trudng lao
déng cé thé suy yéu do cac tac dong lan tda td cudc chién nay. Tuy nhién, chu
tich Fed Jerome Powell cho rang tac déng sé han ché, do My |a nudc xuat khau
rong nang lugng.

Dw bio Fed Funds Rates tal thei diém cusl nim (mid-point)

Ky hop T3/2026 Ky hop T12/2025 T3/26 so véi T12/25
Nim
Trung vi Cao nhat Trung vi Cao nhat Trung vi Cao nhat
2026 3.4% 3.6% 3.4% 3.9% 0.0% -0.3%
2027 3.1% 3.9% 3.1% 3.9% 0.0% 0.0%
2028 3.1% 3.9% 3.1% 3.9% 0.0% 0.0%
Longer run 3.1% 3.9% 3.0% 3.9% 0.1% 0.0%
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Nguyén Hoang Linh
Kinh té trudng VCBF

TRIEN VONG TANG TRUGNG
GDP NEN KINH TE MY

e Bat chap nhing bat 6n tU cudc chién Iran,
Fed ndng ky vong ting trudng GDP nam
2026 lén 2,4%, tU mUc 2,3% dua ra trudc do,
do ky vong nang suat nén kinh té tiép tuc cai
thién. Day clng la ky hop thd ba lién tiép
Fed diéu chinh tang du phdng tang trudng.
Boéng thai, Chu tich Fed Jerome Powell cho
rang rai ro dinh lam (stagflation) & thai diém
hién tai van chua qua dang ngai.

Fed cling diéu chinh du bdo lam phat ca ban
vao cudi nam 2026 tU 2,5% |én 2,7%, sau do
gidm xudéng 2,2% cudi nam 2027, va vé muc
muc tiéu 2,0% trong nam 2028. Du phdng
lam phat nam 2026 dugdc du bao cao hdn
chi yéu tu tdc dong thué quan va da tang
cla gia dau. Tuy nhién, Fed hién van danh
gid nhiing yéu té nay chi mang tinh ngan
han va lam phat sé dan ha nhiét trong nam
2027. DU vay, Chu tich Fed Jerome Powell
nhan manh cd quan nay sé& diéu hanh lai
suat dua trén d{ liéu thi trudng thuc té &
tung cudc hop, ddng thai khdng loai tri kha
nang tam dung cat gidm 13i sudt néu lam
phat kéo dai han du kién.

Percent
Median®
Variable
ariable 2026 2027 20028 Longer
run
Change in real GDP 2.4 2.3 21 2.0
December projection 2.3 2.0 1.9 : 1.8
1
Unemployment rate 1.4 4.3 4.2 : 1.2
December projection 1.4 4.2 4.2 4.2
1
PCE inflation 2.7 2.2 2.0 : 2.0
December projection 2.4 21 20 20
]
Core PCE inflation? 2.7 22 2.0 :
December projection 2.5 2.1 2.0 :
Memo: Projected !
appropriate policy path :
Federal funds rate 3.4 3.1 3.1 : 3.1
December projection 3.4 3.1 3.1 : 3.0




