TONG KET & DY BAO

Danh gia va du‘ bao
trién vong cua don USD

PGS.TS. NGUYEN THI NGQC TRANG

Ném 2006 c6 18 1a ndm c6 nhiéu
bién dong x4du trong lich sif cia USD.
Ngoivi chia té ciia déng tién da ting
dugce tén sing bic nhét trén thé gidi
ngay nay da lung lay thuc su va cho
thady mot vién cdnh khong may tuoi
dep cho déng tién nay.

Pé ¢6 c4i nhin mang tinh hé
thong, trude hét tdc gid diém qua
din bién USD trong cdc thdng nim
2006. Tit cdch nhin mang tinh hg
théng, két hgp vdi cde du bdo mdi
nhat, bai bdo s& dua ra mot sé ddnh
gia va du bdo vé trién vong ctia USD
cho nam 2007 va xa hon nifa.

Téng két

Théng 1

Ngay tif nhitng ngay ddu nam,
ddng euro da tang diém kh4 manh,
¢6 lic mot ngay ting dén hon 200
diém (ngay 4.1). Cung thoi diém nay
thi chd tich Greenspan chinh thifc
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r&i nhiém sd, thay vao dé 1a tan chu
tich Ben Bernanke. Trong phat biéu
d4u tién cia minh, Ngai chi tich méi
tuyén bo van sé tiép tuc di theo con
dutng trong chinh sdch tién té cia
ngudi tién nhiém la theo dudi chinh
sach USD manh nhung sé c¢6 mgt vai
“thay ddi cho phi hgp” véi tinh hinh
mdi va muc tidu méi. Nhidu chuyén
gia kinh t& cho ring s di USD gidm
gia manh nhu vay la do gia vang
ting nhanh va chot gid ¢ mdc
550US8D/oz, khi ¢é cdc thong tin vé
chién dich tang lai sudt lién t.aép c6
nguy cd bi chén ding.

Thing 2

Do ky vong Fed ting lai sudtlén
mtic 4,5% trong chudi 14 1an lién tigp
nhu du bdo trude dé cta thi truong
vao cude hop ngay 31 thang 1, vao
déu thdng hai ty gia EUR/USD da
giam nhe. Sau dé mifc ty gid nay chi
dao djng nhe cho dén ngay 23, 24

mdi thue sy trai qua phién giao dich
day bign dong. Cac bién dong nay la
do cdc théng tin tham hut tai khoan
vang lai cua EU va ddc biét la thong
tin vé chi sd CPI clia M¥ cao din dén
kha nang gia tang lai suat cia Fed.
Két qua la ty gid EUR/USD da giam
xuéng mde thap nhat trong vong 2
thang qua. Nhung gid vang lai tang
manh va pha vé mic 560USD/oz,
cong thém thong tin vé cdc NHTW
1én trén thé& gidi chuyén mat phan du
trir sang cdc ngoai t¢ manh khdce, da
gay mot 4p lue 1én dong USD va lam
ddng tién nay sut gid manh. Chu tich
ECB hita hen 4p dung chinh sédch
tién t@ that chiat nhim binh én gid
cd, vi thé 1ai suat s& duge didu chinh
ting, qua dé cang hd trg cho déng
euro.

Théang 3

Trong nhilng ngay diu thiang 3,
ty gia EUR/USD da tang khd manh.
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Thong tin hé trg cho déng euro la do
ky vong lai sual tang lén mie 2,50%
tir mic 2,25% . Trong thoi gian nay
gid vang cé nhiéu bién déng nén
phan nao ciing tdc dong dén su bat
on trong ty gia EUR/USD. Pén giita
thdang, gid vang lai tang & mdc ky lue
va két qua 1a dong euro tang gia
manh so vdi USD. Bén canh do,
nhiing thong tin kinh t& co ban cua
My té ra khong may kha quan khién
cho kha nang tang 1ai suat etia USD
khé trg thanh hign thie. Vao cudi
thang, vang tlang Ién mic
600USD/oz, “vugt k& hoach” dé ra
ban ddu la s ting lén mic gid nay
vao gitia ndm nay. Lac nay thi ty gia
EUR/USD da bdt dau hudng tng
theo xu hudng tang eua gia vang.

Thing 4

Sau nhitng bién dong do céc
théng tin duge eong bd, khi thi hd trg
cho USD, khi thi cho déng euro, thi
dong euro lai tang gid 1én mic cao
nhat trong vong 2 thang qua ding
nhu nhing nha du bao da dua ra vao
cudi nam 2005.

Vao cudi thang, hang loat céc
NHTW 16n trén thé& gidgi déu c6
nhitng tuyén bd vé& khd ning cit
giam kho du trii ngoai t& bing USD
va tai sdn bang USD. Théng tin nay
da va dang gay rat nhiéu 4p lue lén
dbng tién nay. Trién vong lai suit
ctia USD ngay cang trd nén khong ro
rang khi 1ai suat duge thi trutng
nhén dinh la da cham mic gidi han
trén, trong khi 4p luc lam phat vin
dang tdn tai ¢ phia tru6e vdi vige gid
nhién liéu tang cao. Mac du vay, theo
cdc chuyén gia phan tich, thi trong
dai han USD khé trdanh khoi viéc
giam gid so v6i cde dong tién khédc
khi lai sudt khong con 1a v khi “sa
truing” cta ddng tién nay niia,

Thang 5

Pau thang 5 moi thi duéng nhu
dang chéng lai USD. Bdc tranh vé
trién vong USD cé cdc mang sang Lai
l1an 15n khi chinh sdch tién té dang &
vio nhiing th&i khdc khé khan, Lai
suat USD du kién ting 1én mic 5%

nhung nhidu khd nang ding yén tai
mific nay. Chién dich tiang lai suat
lien tiép tir thang 6 nam 2004 vdi
mitc khdi didm la 1% dang dan dén
héi két va USD dang chiu mat ap luc
manh trude thong tin nay. Trdi véi
USD, ddng euro dang c6 duge nhilng
hé trg manh tif nhimg thong tin kinh
té cong bé kha quan va lai suat du
kién diéu chinh tang lén.

“Vao thi diém nay day thi thi
trutmg bat dau 1o mé nhan ra ring c6
12 Fed da cd tinh thue hién chinh
sdch déng USD yéu dé lam giam
tham hut ¢dn ean thugng mai khong
18 (cht y&u la véi Trung Quée) va
thim hut ngan sdach trién mién
trong thi gian qua”.

Théng 6

DPau thang 6, USD ¢6 dau hiéu
héi phue, do cde thong tin kinh (& co
ban ciia My dugc céng bé rat kha
quan. Cuge hop cia Uy ban thi
truong md lién bang FOMC vao lic
nay cing mang dén lgi thé hon
mong dgi cho USD khi van dé kiém
ché lam phdt vain duge cdc quan
chiic Fed theo doi sdt sao. Kha nang
cho viée tdng lai suit vao cude hop
thang 6 da tién mot bude dai va thi
trudng cing da phdn (ng mdt cdch
rat tich cye trude thong tin nay.
Trong mdt didén bign khéc thi ngai
Henry Paulson — Chu tich Goldman
Sachs — da dugce tdng thong Bush chi
dinh lam B§ trudng Tai chinh thay
cho Ngai John Snow da lam cho thi
truéng c6 thém mit niém tin mdi
trong vi thé ecda USD, USD dang
ding trude co héi cha su phuc héi
manh mé so véi dong euro sau khi
giam gid manh trong cdc phién giao
dich truge dé.

Moi thit c¢é vé tét cho USD, song
nhin chung xu th& USD y&u vén la xu
huéng chi dao trong nam 2006 do
viéc diéu chinh mdc tham hut kép
trong can can thuong mai va cdn can
tai khoan vang lai tiu midc ky luc
xudng nhitng miic thap hon doi héi
Fed phai ¢é chinh sdch ty gia USD
phi hgp.

Théng ¥

Théng 7 vién canh cta USD lai
trd nén u 4m. Bai phat bidu ctia chu
tich Fed da gay tac déng manh dén
thi truimg. Ong da dua ra bic thong
digp riing nén kinh t& My vin dang
doi mét vdi rii ro cda tinh trang lam
phat nhung viée tdng trudng kinh t&
giam trd lai da lam nhe di ap luc cia
rui ro nay. Nhu viy 14 dng di md
cdnh clta cho kha nang ngiing chinh
sach thidt chat tién td. Pdng euro
duge du bdo 1a sé tiép tuc ting gid so
véii USD tuy nhién theo nhan dinh
thi mec tdng sé khong nhiéu do USD
van cbn rat nhidu cde y&u td hd tro di
kém va kha nang ngiing vigéc tang lai
sudt khong phai l1a da nga nga.

Théng 8

Ngay 9.8 Fed da gid nguyén muc
1ai sudt USD & miic 5,25% .Vay la sau
khi 4p dung loat tang lai suat lién
tidp 17 lan, tir mdc 1% 16n mic 5,25%,
Fed da chinh thie cit dit mach tang
cua 1ai suat. Nhu vay, vdi hanh dong
ngiing tang lai sudt Fed da dua ra
théng diép vdi thi truimg rang viéc
nén kinh t& dang cé chiéu huéng ting
truéng cham trd lai. Mac du vay, Fed
van dé ngo khd ndng tang lai suat vi
cho ring dp luc lam phét vin dang
cdn hién hitu va van tiép tuc ting lai
suit néu thay cin thigt. Yéu td dé ngo
kha nang tang lai suit lic nay la
nhén (& “con sétlai” hd trg cho USD.

Thang 9

Ngay 21, Fed da quyé&t dinh giir
nguyén muec 1ai suat khang ddi & miic
5,25%. Day 1a ldn the hai lién tidp
Fed giit nguyén lai sudt vdi cling mot
ludn diém rang rdi ro lam phat doi
vGi nén kinh t& My van con nhung
ching dang duge han ché& do nén kinh
& dang tang trudng cham.

Hang loat cdc ngian hang toan
cdu va va cac quy diu tu 1én tidp tue
nang mife dy bdo ty gia EUR/USD
trong dai han lén nhiing mic cao
trong phan cdn lai cia ndm nay va
cho cd nam 2007.

Théng 10

Nhitng théng tin kinh t& My
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duge cong bd vao dau thdng rat kha
quan da lam voi di méi lo ngai cia
cdac nha dau tu vé su cham lai trong
tang truéng kinh t€ My. Chi so
chiing khoan Dow Jones tang manh,
ty lé that nghiép thang 9 & mdc thap
hon du kién la nhiing thong tin hd
trg cho USD. Mét dién bién khdc
cing lam cho USD ¢6 su lac quan la
cude bau et Quace hdi My dang dén
gan. Pang cong hoa va Bang dan chu
¢d ging dua ra nhimg ban béo cdo vé
nén kinh t& My kha quan nhat dé
gianh uu the trong cude chay dua lan
nay. Gigi phan tich cho rang USD sé
con nhan duge nhiéu lgi thé trong
thoi gian dong hanh cing cude bau e
quie hdi ctia My dién ra vao thang 6
nam sau.

Tuy nhién, su hdi sinh nay ciing
chi mang tinh nhat thoi va ty gid
EUR/USD véan dang dugc giao dich
trong mot bién dd hep.

Thang 11 va thding 12

Ty gia EUR/USD tang lén miic
“cao nhét” trong vong 20 thdng qua
va ty gia GBP/USD dugc giao dich-¢
miuc ky luc trong vong 14 nam qua.
Cdc thong tin kiah t& co ban cia My
ti€p tuc ti€p sdc cho nhin dinh cia
thi truéng vé sy tang trudng chim
dang ngay mét ro rang hon & nén
kinh t& My. Qua d6 kha nédng Fed sé
budc phdi cdt gidm lai suat trong thoi
gian téi nham vuc day da suy thodi
kinh t& cé thé xay ra.

Tang trudng kinh t& My trong
nam nay va nam 2007 lién tiép duge
diéu chinh xuéng dudi mic thap hon
cde du bdo trude dé. Lai suat dong
euro dudng nhu chic chidn sé duge
didu chinh theo huéng ting nhim
kiém ché tinh trang lam phat dang
vigt ngudng giéi han trén cia khéi
kinh t& nay.

Mat khéc, kha ning NHTW
Trung quic sé chuyén héa mot phan
kho du trit ngoai hdi cua minh tif
USD va tai san bing USD sang cdc
tai san khdc cing gay 4p luc rat
nhiéulén USD. Céc chuyén gia nhan
dinh ring USD cdn 6 xu hudng gidm
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gia trong théi gian sdp dén.
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Co6 thé tém luge van dé mang
tinh ban chat dan dén su suy yéu doi
v@i USD trong ndm via qua:

(1) Tham hut kép ctia My: Tham
hut mau dich k&t hop véi tham hut
ngan sach tram trong. ADB du bédo
USD can phai Liép tuc giam gid i
30-40% trong thai gian t6i thi méi cé
kha ndng can thi¢n duge tinh trang
tham hut kép nay.

(2) Tang trudng chap chin cua
nén kinh t& My, tuong phan vii nén
kinh t& chau Au ¢6 tie do tang trudng
cao.

(3) Vién cdnh chinh sdch tién &
khdc nhau déi vdi hai khu vue: ndi
long & My va thdt chat ¢ chau Au.

(4) Su chuyén héa trong dyu i
ngoai hoi quic gia cua hang loat cdc
nén kinh t&, chii y&u la Trung Quéc,
tir USD sang cdc ngoai té manh khdc
nhu déng curo.

Né&u mdt, hai, ba hodc ca bon yéu
t3 nay khong duge cai thi¢n thi hau
nhu viée USD cdn tigp tuc suy yéu
trong tuong lai 1a diéu ¢6 khd nang
xdy ra tiép tuc trong thoi gian dén.

“Vii khi sd trudng cua USD My
14 1ai suat rdi day sé nhu thé naoe?”

LAn lai théi didm mdt ndm
trude, cde nha kinh t& du dodn ring
niam 2006 s& k&t thac vdi chuan 1ai
suit cia USD & mie 4,75% thi cudi
cung lai 1a 5,256%. Nhiing cudc tham
do médi day nhat cho riang tiép theo
lai suat sé giam trd lai con 5%. Diéu
nay cé nghia la déng do la con ¢6 kha
nang giam gia tiép tuc.

Con ¢ chau Au, cde du bao cho
thay ECB sé con tang 1ai sudt thém 2
lan nifa, 1an thi nhat trong ky hop
tudn dau tién cta thang 12 va lan
thit 2 vao quy [ ndm 2007, day chudn
lai sudt cho vay tir 3,25% lén 3,75%.
TAt nhién déng eruo sé tiép tuc ting
gia ti dong thdi nay.

Hang PNC Financial Group
(Anh) con béi thém khi nhan dinh cé
thé USD tiép tuc trai qua mdt giai

doan dm dam trong vong 2-3 nam
nifa véi mic trugt gia binh quan
khodng 10%/nim so vdi cac dong Lién
manh khdce, do kha nang My ti&p tuc
tang lai sudt dé ciu van gid tri cua
USD héau nhu la khong thé xdy ra, vi
diéu dé sé anh hudng dén tang truing
kinh t& My.

“Nhu vay trién vong vé dong
USD y&u trong nam 2007 la diéu gan
nhu ¢é kha ning xdy ra cao nhat”.

.Tuy nhién, nhitng bai hoc lich
stf lai cho thdy khong hoan toan nhu
thé.

Ké tir khi ra doi cho dén thoi
diém cudi nam 2006, 1ai suat cua
USD va euro ludn ¢6 xu huéng song
hanh cing nhau. Nhung git day cdc
du bdo vé 1ai sudt cia hai dong tién
nay trong nam 2007 thi trdi nguoe
lai, 1ai sudt dong euro ting lén, trong
khi lai suat cha My thi dang c6 xu
huéng giam. Theo cdc du bdo, USD
matl gid hau nhu la diéu chdc chdn
xay ra. Mac db vay, khong loai trir
kha nang dao nguge. Cé hai su kién
mang tinh ednh bdo vé sy ddao nguge
nhuthé da timg xay ra va lam cho thi
truding hoan toan bat ngd.

® Vao thang 10 nam 1990, Fed
thue hign mat loat viée cit giam lai
suat, lam cho lai suat USD gidm
2,25% diém trong vong 6 thang.
Cung thdi gian dé, NHTW Dde giam
lai sudt 1,3% diém. Pang 1y trong
trutrng hgp nay USD y&u hon nhung
thue t& thi vAn manh lén, tir 1,37
USD lén 1,20 USD/Ecu.

® Tinh trang tuong tu xdy ra
trong 4 thang ddunam 1995. Lai suat
USD leo lén tdi 6% vao thang tu nam
1995, tir mic 4,75% trong thang 11
nam 1994, trong khi 1ai suit clia déng
tiédn Ddc sut giam tir4,85% xudng con
4,5%. BDang ly USD manh lén thi thue
t& chiing lai y&u di, tir 1,22 USD/Ecu
xubng con 1,33 USD/Ecu.

Nhitng bai hoc kinh nghi¢m
trén cho thay USD van con c6 thé ¢6
kha niang hdi phuc trd lai trong théi
gian tdi, cho du xdc xudt dé xdy ra la
khong cao =
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