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Tiéu diém FED hop ldi sudt dém dém nay: quyét dinh kho khdn khi mét mdt cdc tin hiéu suy
yéu cua kinh té€ My ngay cang ré rét, mét khdc, cdng thdng tai Trung Péng ddy gid déu tdng

manh, lam gia tdng rai ro lam phdt trong twong lai.

Nhiéu khd nédng, FED sé tam thoi gilk nguyén ldi suét va theo déi thém di¥ liéu. Piém quan

trong cdn chd y la théng diép vé 16 trinh léi sudt cia FED sé mang tinh mém mdng hay cing

rdn hon trong béi cénh phirc tap hién nay.
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FED HOP LAI SUAT DEM NAY: QUA KHO KHAN DE QUYET DINH

Dém nay gid Viét Nam, Cuc Dy trit Lién bang M{ (FED) sé cdng bd murc I3i suat diéu hanh. Pay la cudc
hop rat quan trong khi ngoai viéc dua ra quyét dinh I3i suat, co quan nay con dong thoi dua ra théng
diép vé 16 trinh trong thoi gian tdi, dic biét trong bdi canh kinh té chinh trj trong nudc My cling nhw
trén thé gidi dang trong giai doan vd cung kho ludng va bat én. Cung ddnh gid mot s6 yéu td sé co tac
dong khéng hé nhd 1én quyét dinh cta FED dém nay:

1. Kinh té€ My ti€p tuc gap truc tric: Ting trwdng suy yéu, that nghiép gia ting

Diéu nay da dwoc chung t6i nhac dén trong nhiéu bdo cdo trudc dé, gdm cac bdo cdo tiéu diém thi
trwong, chién lwoc quy, tuan. Tang trudng GDP quy 4/2025 cla M§ d3 suy giam trd lai khi chi tang 2%
so V@i cung ky, sau khi héi phuc Ién mirc 2,3% trong quy 3/2025. Tinh ca ndm 2025, GDP nudc nay tang
trwdng 2,1%, mirc thadp nhat 5 nam ké tir 2021 dén nay, va néu khdng tinh ndm 2020 (Pai dich Covid-
19) thi dau |a murc tdng thap nhat ké tir 2016 (chi ting 1,8%).

Viéc tang trudng kinh t€ My sut Tang trwdng kinh t& My hang quy cham lai (%YoY
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Ngudén: B Thuong mai My

D{t liéu Non-farm thang 2 clla My céng b& hém thir 6 tudn trudc ti€p tuc gay that vong khi khéng
nhitng khong tao thém méi ma con mat di 92 nghin viéc lam. Pay la thdng th 4 sau chua day mét
nam, nwdc My mat di viéc lam. Ty & that nghiép cling nhich tang 1én 4,4%, ti€p tuc duy tri mdc trén 4%
ké tir thang 4/2024.

MYy tiép tuc mat di viéc lam Ty 1é that nghiép van trén 4%
trong thang 2 (nghin viéc lam)
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2. Lam phat dang dwéi 3% nhwng ndi lo sé tang trong thoi gian t&i khi gia dau thé gidi tang

Chi s6 gid tiéu dung CPI cha M trong thang 2/2026 chi & murc 2,4%, va la thang th( 4 lién tiép chi sd
nay dudi ngudng quan trong 3%, ciing nhu thé hién xu thé di xuéng. Tuy nhién, lam phdt & My kha thdp
chwa hdn dd do gid cé dwoc kiém sodt, ma cé thé sirc mua yéu di, thé hién & Chi sé niém tin tiéu ding di
xudng thdp trong nhiéu thdng, ngudi ddn that lung budc bung.

Bén canh dd, ndi lo lam phdt tdng tré lai trong thoi gian tdi dang cao 1én, khi ma xung dét & Trung
Déng dang khién gid dau khi tdng manh.

Lam phat dang kha thap, nhwng ndi lo bung phat tré lai (CPI - %YoY)
4%

4%

3% 2,7 2,7
2,4 2,4
3% U U
2%
2%
1%
(S S S N A A A R T I S R S S CRK
S T P ol Y e e e A A A A Mg
MU LA L L L AN L AL L L N N LN L N LN L N LN LN LN LN LN LGN
QPPN NGNGNGNINGNPNGNGNGFNGAGNG NG NIN GNP G ¢
I I N A P P I S G\ R AN R AR AR AP A RN
Ngudn: Bé Lao déng My
Gia dau thé gi¢i vot ting manh do xung ddt & Trung Dong (WTI: USD/Thung)
100
90
80
70
60
50
O O OV OV VU OV VU U U U O O O O O U U U U O O U O U O O O v Ou O
N N N N (] N N N N (] N N N N (] N N N N (] N N N N (] N N N N (]
O O O O O O O O O O O O O O O O O O O 0O O o 0O o o o o o o o
NN AN N (o] NN AN N (o] NN AN N (o] NN AN N (o] NN AN N (o] NN AN N (o]
e T T e e T S S T e s s s s e e - - - -
™ e e d AN AN AN AN AN N AN N NN NN NN OO DO DD NN N M
O O O O O O O O O O O O 0 O 0 0 O OO0 OO0 o0 oo oo o o oo o o
~ S S S S S S S S S TS TS TS, TS COCTSS TS T TS CTCTSS TS TS TS TSI CTCTYSYS TS T TCTSTSESTRTYSYS TS TS T
00 O N < W 00 O d MO ;N I~ OO 4 N 1 ™~ O 4 0N W N a4 o0 un N~ D 4 ;N n N~
T N &N &N N N N O O O O O vfi 1 I o =« &N N N N O O O O O i = 1

18/03/2026 3



TIEU PIEM THI TRUONG Vi

3. Biéu d6 Dot Plot nhiéu kha nang sé tiép tuc phan hoa

Trong cudc hop chinh sach |3i sudt vao tdi nay, FED s& phat di théng diép vé 16 trinh |3i suat dy kién
trong thoi gian tdi. Trwdce d6, trong ky hop thang 12/2025, cac quan chirc du kién gidm thém mét [an
mdi ndm trong 2026-2027, dua |3i suat vé mirc 3 - 3,25% (hién tai dang & murc 3,5-3,75%).

V& biéu d6 Dot Plot (biéu d6 thé hién quan diém |3i sudt cda 19 quan chirc FED) trong cudc hop hoi
gitta thang 12, cling nhw thang 9/2025 déu thé hién sy phan hoa cho ndm 2026. Cu thé, s6 chdm &
bi€u d6 thang 12 phan b déu tir 2,75% — 4%, con trong thang 9/2025 trai rong trong vung tir 2,5% dén
4%. V&i nhitng dit liéu kinh t€ cting nhu ndi lo lam phéat, nhiéu kha ning quan diém cua cic quan chirc
FED c6 thé tiép tuc phan hod trong ky hop dém nay.

For release at 2:00 p.m., EST, December 10, 2025

Figure 2. FOMC participants’ assessments of appropriate monetary policy: Midpoint of target range
or target level for the federal hunds rate
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BIEU DO DOT PLOT NGAY 17/09/2025
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Tém lai, Cuc D trit Lién bang My dang dirng trvdc mét bai todn ddy thdch thirc: mét mdt, cdc tin
hiéu suy yéu cta kinh té My ngdy cang ré rét, budc co quan ndy phdi cdn nhdc ndi I6ng chinh sdch tién
té dé ho tro tdng trudng; nhung mdt khdc, cdng thdng tai Trung Béng ddy gid déu téng manh, lam gia
tdng rdi ro lam phdt trong twong lai, céng thém nhirng bét én tir chién tranh thwong mai, khién FED
khé c6 thé mao hiém ha ldi sudt ngay trong ky hop dém nay.

Theo dw dodn ctda chung téi, dém nay FED c6 thé sé tiép tuc gii¥ nguyén murc Idi sudt diéu hanh 3,5-
3,75%, dé theo déi thém cdc di¥ liéu chdc chdn hon. Piéu ddng quan tém la théng diép clia FED nhu thé
ndo trong béi cdnh phirc tap hién nay.
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Bao cdo phan tich duoc [ap va phéat hanh béi Cong ty c6 phan Chirng khodn VIX (“VIX”). Bdo cdo nay khong nham
phat hanh réng rii ra cdng ching va chi mang tinh chat cung cap théng tin cho mét s6 d6i twong nhat dinh, cling
nhu khéng dugc phép sao chép hodc phan phéi lai cho bat ky bén th&r ba nao khdc. Tat cd nhitng cd nhan, t6

chtrc ndm gitt bdo cdo nay déu phai tuan tha nhitng diéu trén.

Bdo cdo nay khdng phai 1a mét 107 kéu goi, d@ nghi, mdi chao mua hodc ban bat ky ma chirng khodn nao. Cac
théng tin trong bao cdo nghién ciru duwoc chuln bj tir cac thdng tin cdng b cdng khai, dit liéu phat trién ndi bd va
cdc ngudn khac duoc cho |a ddng tin cay, nhung chua dugc kiém chirng doc 1ap badi VIX va VIX s& khéng dai dién

hodc dam bao d6i vdi tinh chinh xac, dung dan va day dd cla nhitng thong tin nay.

Toan bd nhitng danh gid, quan diém va khuyén nghi duva ra trong bdo cdo cé thé dugc thay d6i ma khéng bao
trwdc. VIX khdng cé nghia vu phai cip nhat, sira d6i hodc bd sung ban bao cdo cling nhuv khéng c6 nghia vu théng
bdo cho t6 chirc, cd nhan nhan dugc ban bdo cdo nay trong trwdng hop cac danh gid, quan diém hay khuyén nghi

duoc dua ra cé su thay d6i hodc tréd nén khéng con chinh xac.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hop véi tat ca cdc nha dau tw, va ndi dung cla ban bao
cdo khéng dé cap dén cac nhu cdu dau tu, muc tiéu va diéu kién tai chinh cla bat ky nha dau tu cu thé nao.
Trudc khi thue hién dau tw bat ky ma chirng khodn nao néu trong bdo céo nay, nha dau tu nén lién hé véi nhirng

chuyén gia tw van dau tv cla ho dé thdo luan vé trudng hop cu thé cla minh.
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