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TONG KET & DU BAO

Dién bién tong quan dong USD
trong nam 2004

PE ¢6 cdich nhin mang tinh h¢
{hdng nhiim tri 10i cho cau hdi vé kha
ning bién dong ctia déng USD wrong
wiong lai, trude hel ching ta hay Lung
nhau diém qua toan hd nhitng dién bién
ddng USD trong 12 thing qua. Ching
161 chi 16m luge nhitg thong tin chinh
mang linh quy€t dinh cho timg thing,
nhifng thong Lin ndty duc cong b chinh
thite dudi dan" cie chi s0 néi [en hién
rang ctia nén kinh & My. Bay chinh I
nhiing yu.u (& ¢t biln nhal tde dong dén
vi¢e gidm gid ctia USD trong hon mot
nim qua, Sau do, ching 101 s rut ra
nhiing y&u & mang tinh h¢ thong da
[am gidm gid ddng USD va tird6 dua ra
nhithg du bdo v mdt s 151 khuyén cho
cice doanh nghicp VN.

Théang 1

Pau nam 2004, kinh (& My da ¢6
nhiing ddu hi¢u khdi sdc, 10¢ do ting
GDP quS' I nam trude 1én 61 8.2%,
cao nhil trong vong 19 nam; chi 50
niém tin tiéu ding ting d&n mic cao ky
luc (92,6). Nhung thdi do cta cdc lanh
dao NHTW chiu Au (ECB) di batden
xanh cho EUR ting khong gidi han khi
dua ra nhitng tin hi¢u ring ECB chi
xem xéL vin dé ndy khi nao EUR/USD
vugt qua mie 1,3500. Nhiing tin hi¢u
ndy da lam cho 1y gid EUR/USD sau
motnam da ting 19,.9% vt con ¢d liém
niing ting cao hon.

Théng 2

Pdng USD vin tip e rdt gid so
véi cde ngoai 1¢ manh. Nguyén nhin
clia s sut giam GDP 12 do chi ticu cd
nhiin giam (r 6,9% xuung 2.6% va th
ticu ctia Chinh phti gidm tir 1,8% xunng.
(),8%. Chinh phtt My cling durki¢n phat
hanh bd sung 58 1y USD trdi phicu kho
bac trong thing nay d(. tai g cho ngan
sdch tham hut ning né.

Thang 3

Pdng USD lai Giép tue gidm gid do
céc chi s6 kinh (& My khong hoin Loan
kha 4 quan. Chi s& niém tin thing 2 gidm
xuBng con 94,4 so vdi thing 1 1a I(J’- 8.
Pay la mdc gidm manh nhat k& 1
thiing 9.2001. Nguyén nhiin chinh viin
I viin d& vice lam chua ¢6 nhiftng diu
hi¢u khdi sic.

Nha kinh (& hang diu IMF, dng
Kenneth Rogoff lGe bily gid da phit
bidu “EUR s¢ G&p we manh so vdi
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Nhan dinh, phan tich
toan by dién bién
dong USD
trong nam 2004
va nhiing du bao

TS. NGUYEN TH| NGOC TRANG

Theo doi dién bien dong USD frong sudt hon nhiéu thp ky qua,
viee dong USD mat gid hay tang gid, ve co‘ban lado uhi?ng thing tram
trong cdc dién bién mang tinh chu ky ciia nén kinh té M} quyét dinh.
thIg hay diing quén m'u'i‘ug kha néng can ﬂugp triic tiép hodc gidn
tiep hodc cing mt liic cd hai can thigp nay ciia Chinh phit nhém dao
nguipc Im finh the'nhu Chinh phit My da titng can thigp khong it lan
trong qua khit. Suy dodn kiéu mét chiéu theo quy ludt so doug vé kha
néiing mdt gid tiép tuc trong tuong lai ciia dong USD la diéu hoan toan
khong nén va chi thich hop cho nhiing nha ddu co. Con doi véi cdc
doanh nghiép, hay logi trit hoan toan bét cit khing dinh nao khi lap

cdc k& hogch kinh doanh cho tuong lai.

USD va ¢6 thé dat 16i 1,35-1,40 vao
cudi nam 2005.

l‘hang 4 '

Dnn;_, USD vin gidm gid so vdl
hiu hét cdce ngoai 1€ khic do sO ligu vé
sin xuit cong bd khong dat nhu dy
ki¢n. S& don dit hing sin xut thing 2
gidm 0,3% sau khi da giim 0,9% trong
thiing I (lm] vdi dy dodn ting 1, 5%,
chi s niém tin thing 3 gidm xudng mc
thip nhdit rong vong 5 thing 1a 57,6 so
véi thing 2 12 63,6 vi du dodin clia cic
nha phan lich 12 chiing chi gidm xudng
61,5. Piu nay cho thiy s0 Long vu,t.
mdi dugc 1o ra trong » khu vie sin xudt
viin chua ¢6 diu hiéu khd quan.

Thing 5

Ngay 1.5.2004 dénh du mdt bude
ngoil quan trong ciia Lién minh chau
Au(EU) véi viée k&t nap thém 10thanh
\mn mdl tf cdc nude Pong Au, dua
uan" su thanh vién 1&n 25 qudc gia va
(Gng s0 dan Ién 450 wricu ngu'(‘h Mot
EU ngi 1y ciing 16n manh s& [a ddi trong
vddi My vé (it ca cdc mit kinh (¢, chinh
tri. Surkién rén ngay 1ip e da lam cho

ddng EUR ting gi so véi USD.

Théng 6, thang 7 va théng 8

Trong khodng thdi gian nay, d‘c‘mg
USD dang phii chiu dp lue do gid diu
leo thang va cang tao siic cp lén viéc
gidm gid hon nifa cla dong usD.
Chinh vi th€, thi trudng khong tO ra bit
ngd trude quy€t dinh ting lai sut clia
FED sau 4 nam lién tue cit giam. Lai
sudl ddng USD duge diy lén 0,25
diém, tir 1% 1én 1,25%.

Ngoai thay ddi vé Iai sudll, thi
truding cdn chii ¥ dén ban bdo cdo cla
FED. Bio cdo ndy da khong lam hai
1ong cic nhi diu twbdi nd wiong W nhu
bdo cdo hdi lhd.n g 5, liép tuc cho lhdy
nhiing lo ngai v& tinh | rang lam phat va
khuynh hu6ng 1i sudit cdn 1i€p tuc dutge
lang lén.

Nmm a céc chi s6 v& mem tin va
cdc chi s0 vé& don dat hang méi vin Gép
we giam manh.

Cung trong khodng thdi gnn nay,
chi s0 GDP quy II dudc cong bd ting
3% va lai thip hon mic ky vong [a
3,7% va mifc ting 4,5% cta quy L
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Trong thing ndy. thi rudng di
ludn theo ddi st s0 li¢u bing luong phi
nong nghiép thing 7 clia My cong bo
ngdy 6.8 A€ ¢6 thém thong tin ddnh gij
khd nang tang Iai sudl rong cude hop
thing 8 clia FED. Theo ky vong ctia thi
ruding ldic h:fy gidt thi hio cdo bang
lu’cinE sC I 50 licu quan rong hing diu
d€ xdc dinh chic chiin do tin ¢y ciia bai
phét bicu ciia dng Alan Greeenspan.
Ciic chuyén gia kinh & du dodn bdo cdo

.lhdng 7 s& cho thily nén kinh (& M¥ o
ra 220,000 vige lam mdi so vdi sO liéu
gdy that vong 112.000 viée lam trong
thang 6. “MOU sO li¢u bing Iuong 101
hon du dodn s¢ hd g rat tich cue cho
dong do la My™. Mark McFarland,
chuyén vién chién luge tién (& clia UBS
lte bily gitt dit phat bi¢u nhut the,

Thang 9

Pdng USD vin giim gid so vdi
cdc dbng tién chinh khic do thong tin
v& niém tin tiéu diing vi tinh hinh sin
Xudlt clia My gdy that vong cho ¢dc nha
diu wt. Chi sn niém tin tiéu diing thing
8 gidm xudng 98,2, thap hon nhidu so
véi mite dy dodn 103.5 var [ mife thip
nhalt trong vong 3 thing qua. Theo Ong
Geoff Bowmer, gidm doe ngoai hoi clia
ngan hang Macquaric n¢u s0 licu vige
lam chi tiing nhe thi ddng USD 6 thé
s€ chiu dp lue giam gid kha manh,

Théng 10

Ddng USD lai giiim gid manh so
vdi cde dong tién chinh khic do so licu
bdo ¢do cho thily chi ticu ticu ding ci
nhin My 1&p we sut gidm. Chi ticu
Lcu ding khong ting trong thing 8
wong khi thu nhip tang I&n 04% cho
lh"ny nén kmh 1My dang g gip kho khiin
vé phia ciu tiéu diing, mdt dong e
chinh gitp kinh 1& nudc nay hdi phuc.
SO ngutsi that nghigp ciing ting 18.000
ngudsi 1En mide 369.000, cao nhat wong
vong 7 thang qua. SO li¢u ndy khicn
nhiCu nguisi lo s 53 li¢u hing ludng phi
nong nghi¢p thing 9 clia My cong bo
trong wan sau s¢ khdng ma'y khil quan.

Thang 11

Pdng USD gidim gid so vdi cic

ddng tién chinh khic do so licu kinh 1&

ctia My cong by khong nhu mong ddi
vt cde nhd ddu wr o ngai s€ ¢6 nhing
bi¢n dong bl Igi vé& an ninh xdy ra
trong qud trinh biu ctf & My.

Cic chi s0 kinh (& vita cong b
ciing khong tng hd cho ddng USD.
16 :

Tiang tudng GDP quy IIT clia My chi
ting 3,7% wong khi dur dodn ting 4,3%
Nguyen nhén khi€n tang trudng kinh 1&
quy HI ctia My thip hon du dodn 13 do
tham hut lhlﬁirlj: mai uup le Ling 1én
va chi tiéu dau wr sut giim.

Thang 12

Bdng USD ti€p tuc gidm gid so vi
cde ngoai 1€ khic mic di ¢6 thém mot
thong tin kinh 1& 101 vita dude cong b,
D6 1a chi 0 hoat dong sin xual ISM
thing 11 ting tir 56,8 1&n 57,8, cao han
mutc dydodn [a 57,0. Surcdi thién nay [a
nhd chi $6 don ddt hing mdi ting tr
58.3 1&n 61,5 va chi sd vi¢e lam ting iy
54,8 1¢n 57.6. Trong linh vurc tiéu diing,
chi ticu ¢d nhin da ¢6 nhitmg diu hicu
khdi s, tang 0,7% wong thang 10 sau
khi dil tang 0,2% wong thing 9. Cling
lie do cic hoat dong sin xudt va dich
vu ¢6 nhifng ting truding Widng doi 101,
thi truting lao dong Ucp e duge cii
thién. Trong khi do, & khu vire chiu Au,
mdt ngudn tin khong chinh thie cho
bict ECB da dinh gid thap v& ¢ do
ting truding chia khu vue niy trong niam
2005, wr 2.3% giam xudng con 1.9%.
Nhung bt th[p nhiing tin hi¢u khdi sic
trong kinh (& My va sy sul gidm trong
khu vue ddng EUR ciing di khong ngiin
citin dong EUR biit phd lcn mot mifc cao
ky lue mdi. T gia EUR/USD cao nhil
la 1,3370.

Cuing trong théing 12 nay, Hoi nghi
B truding Tai chinh EU di ddng thanh
chorang 1y gid EUR/USD nhuhi¢n nay
[a “khong thé chap nhin dugc™. Pdp
li. BO trudéing Tai chinh My John Snow
da doi mOt gdo nude lanh \.m ni¢m hy
vong clia chiu Au khi cho ring hdly ct
d€ cho ddng USD dutsc thi truding tr do
¢6 tinh canh cao an dinh.

Phan tich va du bao

Dédng USD s& con mt gia?

Biém qua toan b nhitng dién hich
wén, ching ta ¢6 thé rit ra dudc nhimg
nhindinh mang tinh h¢ thong gitirviée
ddng USD lién tue y&u di trong sudit 12
thang qua?

® Cic chi s6 v¢& 1ang ning GDP
licn e tang trudng khong nhu ky vong
clia cde nha diw W eang lam cho dong
USD miit gid manh. Pi¢u nay ndi 1én
khd nitng gi? Ching cho thdly riing, gics
day dat cude vao dong USD I ¢6 rilt
nhiéu riii ro. Nén nhd, néu nhu mot si

suy gidm nhung ¢6 thé dy dodn dute Ia
khdc hon rit nhiCu so véi khong du
dodin due. Trong ruding hgp sau, dong
USD s¢ dugc ¢dc nhi diu W tinh thém
vao d6 mt phin bit rdi ro do khi ning
khong dur dodn duge trong dién hicn
clia ddng USD, va didu nay di lam cho
ddng USD mat L_m dcn mitfe chong mit.

® Chi s& niém tin, mol rong
nhimg chi s0 hd trd manh mé cho dorw
USD li¢n tue sut giam. Nén nhd. chi s0
niém tin phin Anh bao quit an bho
nhitng gi 4n chita bén trong nén kinh 1&
My, theo céch nhin clia ngutii dan My.
Pong USD lién we y&u di so vdi cic
loai nt'mu (& manh chi y&u la do bin
thin nén kinh (1€ My dang ¢6 nhitng vin
dé.

® Ngay U ddu nim, Chinh phi
My da tinh dén nhimg k& hoach phit
hanh trdi phi¢u kho bac 1én dén 58 1§
USD bit diip cho cic thicu hut rim
trong rong ngdin sdch. Pong thdi vay
n¢s thém ctia Chinh phu My di tao thém
mot kY vong gidm gid trong widng lai
ctia ddng USD. Ky vong d6 phin dnh
ngay hi¢n tai lam cho dong USD thém
mil gid.

@ Cicnhi diu s ludn theo doi sl
sa0 cie chi st co lién 1 quan dén mf-n kinh
W& My. Nhing th $0 d6 bao gdm chi so
niém tin, chi s8 cdc don dit hang mdl
ting I&n, chi s6 bing Iuong v v..Chicin
mot rong s3 cde chi st ndy (6L en, dong
USD s€ dutgie hd trgs thém va do do ¢o
xu hmin-' lang gid, hay chi it cling gifr ¢
miic On dinh. Nhung tinh hinh giti day
da khdc. Vo thai diém cudi thing 12,
trong khi kinh (& My da ¢6 nhitng diu
hi¢u khdi siie vt cling Iie d6 nhimg chi
bdo cling da cho thily khu vie dong
EUR dang ting truding chiim hdn so vdi
du kiCn, thi dong USD vin lai Gi€p we
mél gid. Py mdi chinh 11 diéu ddng
ngai. Picunity cho thly kinh 1€ My viin
con dang rong giai dogan suy thodi sau
moL thdfi gian phdt rién qud nong dudi
thdfi ctia Tong thong B. Clinton. By la
y&u 10 ¢d bin nhit lam cho dong USD
mal gid va ddy cling chinh 1 nhitng y&u
10 lién quan dén cdc phin tich ¢d bin
rong vige du bio v¢& mdt khi niing
gidlm gid cha ddng USD trong wiong lai.

® Téng hop toin bd nhitng nhiin
dinh trén cho thly ddng USD ¢on chiu
thém tde dong tiém an lam cho ching
¢on ¢6 khd naing mat gid dii han wong
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widng lai. Tac ddng iém an va dai han
d6 chinh 1 thiim hut khing 16 trong cin
¢in thudng mai va thim hut trong chinh
sdch (i khod ctia My. Va d€ lam giam
di cdc thim hut trong can cin thudng
mai My vén phai ti&p we duy tri chinh
sdchmot ddng USD trong mt thifi gian
dii nita d€ ting cuding xuat khiu va han
¢h€ nhap khau.

® Khdi EU, Nhit chua cho thily
nhitng dong thdi can thi¢p vao da giam
gid ctia USD. Mic di kinh (& khoi EU
da ¢o |1hirng diu hi¢u chiing lai trong
thdi gidn gin dily vil cling da 6 nhitng
¢ kién cho riing ECB n¢n ciit _g,mm lai
suit d€ ngan chin di sut gid u.m ddng
EUR so v8i USD, nhung ECB viin nhit
quy&t khong can thi¢p. ECB cling
tuyén b3 khong can thi¢p wén thi
trubng ngoai hdi dé mua vao dong
USD.

Nhiing phz‘m tich trén ham y rang
ddng USD ¢dn ¢6 khéi ning mit gid nita
trong mot thdi ;_hl‘m hit Lhdp nhitng
luycn bo méi day ctia Téng thong Bush
vé viee My van ti&p tue duy tri chinh
sdch mdt dong USD manh,

Nhung con nhiing kha nang dao
ngugc?

Sukién lién tue ddng USD mél gid
rong thdfi gian qua khi¢n cho nhicu
chuyén gia ¢ nudc ta ludn dit ra nhiing
cdi lit gidt gan trén cdc trang bdo “LiCu
ng’lIdl ta di khong con théi quen ndm
gitt ddng USD trong giao dich?” hay
*Pdng USD da bi loai ra khoi cude
¢hdi?”. Chiing ta hity thatthin trong vai
nhitng nhdn dinh nay vi nhitng ly do
Sell:

Héu nhu My di khong can thiép gi
nhim ctu vin dong USD, hiu nhu
nhitng JAn ting lai sut chi [a cho ¢6, va
véi moL bién do rat hep va mang tinh
truyén thong 1 0,25% . N6i moL cdch
khdc, My di ¢ tinh d€ cho ddng USD
gt dai ma khong c6 sy can thi¢p thich
ding. Nhin lai qud khtt, da ¢6 lic khiln
Ldp dé ctiu van m,n kinh (& My khoi bi
dd v do phit trién qud néng va nim
2000, FED di [am toan hd thi U'Lr(“mg
s0c vi da LmL i sudt mOt mach 6 lan

va cé Ide mdi 1an ting 1&n a&n midc
(,5%. My ciing da khong diéu chinh
trong chinh sich tai khod nlmm hd trg
cho ddng USD. Téng thdng viin gitf
nguyén ¢ dinh it gidm thué vatang chi
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licu chi€n tranh chong khing bo.
Nhung diéu gi s¢ xdy ra néu nhu dong
USD gidm gid qu.t mufe lam cho nguii
dan trén toan th gidi mat niém tin vao
ddng USD? Chdc chiin 1a Chinh phi
MY s¢ can thiép. Piéu ndy 6 nghia la:

® FED s¢ ting lai suil 1én d€ hd
irg cho ddng USD. Khi nang nay tuy
khé do kinh & My vén chua ¢ nhiing
diu hi¢u cia sy phdt rién ndng, nhung
mot khi cdic chi s tang tnidng phuc hdi
thi diéu nay cling vn ¢d thé xdy ra.

® Can thiép vao thi trufing ngogi
hoi bing cach wng dy it ra dé mua
USD viao, hodc My s& ¢ nhimg thod
thuiin véi cac nude G7 trong cédc can
thiép nay nhu 1a My da ting lam nhiéu
1n trong qué khit khi ddng USD rdt gid
khdi mot bién do in nio do. Pong thii
can thiép truic G€p trén thi ruGng ngoai
hdi nhiim ctiu viin ddng USD 1 nhimng
can thi¢p ma Chinh phii My da tiing
thuc hién khong it 1an rong qui khi.

® Can thigp gidn iép thdng qua
chinh sdch tai khod. Nghia la My khong
thé ti€p tuc hia hen s& GEp tue ¢t gidm
thué cho ngudsi dan clia nude minh duge
nita. P ¢6 nhitng ddn dodn riing, sau
khi dfc cit Téng thong Bush s& khong
thé thyc hién nghiém tic v& nhimg gi
minh da hita hen véi cac clf tri.

® Nhimg din bi¢n bt ngd trén
cée mit tréin chng khiing bs, tinh hinh
Trung Pong v.v...
M§.

Moi kha nang déu cé th@ xay ra
Khi niing ndo cling viin ¢6 thé xay
ra doi vai ddng USD, nhiing suy dodn
kidu nhurddng USD gids day sip hét thasi
rit nguy hiém doi vdi cic nhi kinh
doanh. Dién bi€n ting gidm ciia cdc
ngoai © manh ludn win theo nhitng
budc di ngfiu nhién va khong th durbédo
mdt cach chic chiin dugge. Chinh vi thé:
® Poi vdi nhiing doanh nghi¢p ¢6
cde hoat dong kinh doanh xudt nhap
khilu vdi cic khodn thu nhiin dudc trong
tuong lai béing cdc don;: ngoal 1¢ khong
phai [a USD, t6t nhit van nén phong
thi béng cdc cdng cu phong nglia rui ro,
cho dit hu,n nay da ¢6 rit nhiéu quan
diém cho ring dng USD di 10 ra hét
thai.
® Khong nén suy dodn cic k&
hoach kinh doanh va cdc chi€n luge diu
w biing nhitng quan diém thi trudng

¢6 I¢fi cho nén kinh (&

riéng clia minh. Vi du nhy, do dong
EUR I&n gid manh so vdi USD cho nén
Colided, mdt nhiv xuil khiu 1dn &
TPHCM. di phii huy bd motdy dn diu
w mot nha méy ch& bién thuy sin va
rau qud ( khu cong nghiép Vinh Loc tri
gid 1101y ddng, véi cdc thi€t bi hién dai
nhip W cdc nude EU. Do EUR/USD
Ién gid, chi phi dau wr da ang 1én 30%
50 v3i duf todn ban diu. Py [a motdién
hinh ctia viée hoach dinh chi€n luge
kinh doanh dya wén quan diém thi
truding riéng, bdi vi lGe baly gidt c6 miy
ai nghi ring ddng USD lai rdt gid thé
thim nhu hién nay.

® Nhitng doanh nghi¢p va nha
dAu wr hdy ¢an thin véi vige vay ng
bang USD ma hoan toan bd qua khi
niing phong tht rén cdc cong cu phdi
sinh. Mot ddng USD lén gid trong
widng lai € lam ting thém ganh ning
n¢ nan va khi néing ph4 sén.

® Pdng USD mat gid, trong khi
d6 VND lai neo khd cht véi ddng USD
da 1am cho VND v6 hinh chung mat gid
s0 v3i cdc ngoai & manh khdc. Dién
bi¢n ndty tao ra mdt thdfi cd mdi d¢ cho
¢de doanh nghiép VN tang khi nang
canh tranh xufit khiu hang hod clia
minh & mOt s& thi trung nhut thi truting
khu vuc dong EUR. Cic doanh nghigp
VN hiy tin dung ¢d hdi niy nhung
ciling khong nén quén cdi thién hon nita
chat lugng, miu mi hang hod nhim
ting cao hdn nita khd niang canh tranh
clia hang hod VN trén thi truding th&
gidi theo hudng bén viing.

Tom lai, khi theo doi di€én bién
clia ddng USD trong sudt hon nhicu
tkdp kY qua, vice ddng USD mil gid
hay Umu vid, vé ¢d bin la do nhiing
thing trdm wong uu, dién bién mang
tinh chu k¥ ctia nén kinh 1€ My quyét
dinh. Nhung hay dimg qucn nhiing kha
ning can thiép truc ucp hodc gidn p
hoic cling mot lic ci hai can thi¢p niy
ctia Chinh phti nhiim ddo nguic lai tinh
th& nhu Chinh phi My da ting can
thiép khnn;:, it lan trong qué khi. Suy
dodn lell mot chiéu theo quy lugt s&
dong vé& khi nang mét gid ULp tye cua
ddng USD trong tudng lai 1 diéu hoiin
toin khong nén va chi thich hgp cho
nhitng nhd diu cg. Con ddi vdi cic
doanh n“thp, hily loai trif hodn loan
bat ¢t khiing dinh nao khi 1ap cic k&
hoach kinh doanh cho twdng lai ®
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