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Tom tat: Mgt thap nien sau eugc khung hodng tdi chinh 2008-2009, ddng Dd la My 
(USD) dd cd mgt dot tdng gid mgnh, chi sd ddng USD (USD Index - USDX) da tdng hon 
25 diem so vdi mice duo'c ghi nhan thap ky luc vdo thdng 3/2008. Dieu nay khien ddng 
USD manh len trong tuong quan vdi cdc ddng tien tren thi trudng the gidi. Tren ca sd 
phdn tich bien dgng eua ddng USD giai dogn 2008-2018 vd bdi cdnh eua nen kinh te 
the gidi hien nay, bdi viet dua ra du bdo ve xu hudng cita ddng USD trong ngdn han. 
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Abstract: A decade after the financial crisis 2008-2009, the value of the U.S. dollar 

has sharply increased. The U.S. Dollar Index (USDX) has risen by more than 25 points 

compared to its record low in March 2008, which makes it stronger in relation to the other 

currencies in the world market Based on analyzing the volatility of the U.S. dollarinthe 

period of 2008-2018 and the context of the current global economy, the article makes a 

forecast about its (rends in the short term. 

Keywords: The United States, The Donald Trump Government, The U.S. Dollar 

Mddau 
Sau mdt thap nien ke tir cude khimg 

hoang tai cbinh 2008-2009 din 2018, 
ding USD da cd mdt dot tang gia manh 
nhat. Ddng Nhan dan te (NDT) cua Trung 
Qudc da rai xudng muc thap nhat so vdi 
ding USD k i tir nam 2008. Nhiing bdi 
canh ciia nin kinh te the gidi hien nay cd 
the se khien ddng USD cdn tiep tuc tang 
gia trong ngan ban. 
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1. Giai doan 2008-2016 
Nen kinh te My bat dau rai vao khimg 

hoang tir cudi nam 2007, sau mdt thdi ky 

tang hudng bong bdng nha dat keo dai vdi 

nhirng khoan cho vay dudi chuan. Cbi sau 

vai thang khimg hoang, ddng USD da lien 

tuc pha day vdi USDX xac lap miic thap ky 

luc trong lich sir (70,792 diem) trong thang 

3/2008 (Phan Thuy, 2014). Ki hr dd, dong 

USD bat dau giai doan bien ddng day bat 

dn theo sir len xudng cua cac chi sd kinh te 

tai My. 

Khdng nhung chiu tac ddng tir npi bd 

nen kinh t i My, ddng USD con chiu sir tac 
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ddng tir ben ngoai vdi nhirng boat ddng de 
dpa ban che sir dung ddng tien nay hong 
he thing thanh toan qudc t i . Nam 2009, do 
su suy giam gia tri ciia ddng USD, Ngan 
hang trung uang (NHTW) nhiiu nude cd 
xu hudng da dang hda kho du trii ngoai hdi 
va giam du trii bang ddng USD. Gidi dku 
tu chng chuyen sang cac loai hen te khac 
cd tinh dn dinh eao ban va cd tinh an toan 
hon ddng USD, nhu ddng tien chung chau 
Au (Euro), dong Bang Anh, dong Yen Nhat 
(JPY)..., va tham chi cdn sir dung vang lam 
don vi chuyen ddi hang hda. 

Xu budng giam gia lien tiep cua dong 
USD da anh hudng nhat dinh den vi hi ciia 
ddng tien nay hen thi trudng tai chinh va 
thuang mai qudc te. Tuy nhien, sau khi 
giam xudng day mdt lan niia (vao thang 
6/2011), USDX da bat len manh me va duy 
tri da phuc bdi ke tir dd. 

Trong giai doan 2011-2015, nhimg 
bien ddng hai chieu cua kinh te toan can da 
tac ddng len thi trudng ngoai boi qudc te, 
khien cac ddng tien manh trong quy du trir 
qudc t i cd nhimg bien dpng phiic tap, trong 
do dang chii y la dien bien ciia ddng USD, 
dong JPY va ddng Euro. 

Vao nam 2011-2012, sy chuyen bien 
cham chap v i mat kinh te edng vdi nhihig 
anh hudng tir thi trudng tai chinh My da 
dky ddng USD vao xu hudng tiep tuc mat 
gia so vdi hau bet cac ddng tien manh khac, 
tham chi da mat gia manh so vdi ddng 
Euro ngay ca hong thdi diem kinh te khu 
vyc dong Euro lao ddc, USDX da cd luc 
giam manh xudng muc 80 diem vao thang 
6/2011, thkp ban nhieu so vdi mice 85 diem 
vao thang 12/2010. 

Budc sang nam 2013, do tac ddng tu 
chinh sach ndi long tien te cua Cue Dy trir 
Lien bang Mf (FED), dong JPY da giam 
manh so vdi dong USD. Chi trong vong 6 

tbang (td cuoi nam 2012 din nhihig thang 
dku nam 2013), dong JPY da mdt gia han 
20% so vdi ddng USD (Phdng Nghien cuu 
Phat hi in NHTW - Vien Chiin luge Ngan 
hang, 2015) va tiip tuc xu hudng giam 
trong nhung nam sau dd. Ben canh dd, 
ddng tiin cua cac nin kinh te mdi noi ciing 
bi mdt gia manh so vdi ddng USD trong 
nam 2013. 

Budc sang nam 2014, thi trudng lai ghi 
nban xu budng phuc hdi cua dong USD, 
su giam gia eua ddng JPY, ddng Euro va 
cac ddng tien ciia cac nen kinh te mdi ndi. 
Su phuc hdi cua kinh te My va kha nang 
edt giam cac gdi QE (Quantiahve Easing), 
dupfc phat tin hieu vao nam 2013, da tac 
ddng manh den diln bien ciia dong USD 
tren thi trudng ngoai hdi khien dong USD 
cd xu hudng tang trd lai. Tir tbang 7/2014, 
ding USD da bdt dau xu budng tang gia 
lien tuc va dn dinh. Tinh den bet quy 
1/2015, ding USD da tang khoang 17% so 
vdi dong Euro, 12,5% so vdi ddng JPY so 
vdi cimg ky nam 2014 (Phdng Nghien ciiru 
Phat triin NHTW - Vien Chiin luac Ngan 
hang, 2015). 

Trong nam 2015, da tang gia cua dong 
USD hep tuc duo'c cung cd trong bi i canh 
nen kinh te My cd su tang hudng tdt vdi 
nhieu trien vpng kha quan, ddng thdi cac 
nen kinh te phat trien khac (Nhat Ban, EU) 
lai rai vao tinh trang tang tudng cham va 
cdn nhiiu khd khan. Nam 2015, USDX da 
tang 9,3% so vdi cudi nam 2014 va tang 
23% so vdi cudi nam 2013, ddng cira d 
miic 98,7 diim vao ngay 31/12/2015. 
USDX da tang len muc cao ky luc trong 
vdng 23 nam (ke tir nam 1993). Trong khi 
dd, ddng Euro da giam gia ban 10,5% so 
vdi ddng USD, ddng Bang Anh giam 4,3% 
va dong JPY giam 2,4% (Le Thi Tbiiy 
Van, 2016). 
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Niu tir nam 2013 den thang 8/2014, 
USDX dao ddng qua cac thang hong 
nguang 79-80 diim, thi tir thang 8/2014 
den het nam 2015, chi sd nay da duy tri da 
tang manh trong khoang 81 -99 diem (Phdng 
Nghien cuu Phat triin NHTW - Vien Chien 
luge Ngan hang, 2014). 

Cd nhieu ly do giai thich cho sy phuc 
bi i cua ding USD trong thdi ky nay, hong 
do da sd cho la do su phuc hdi cua nen kinh 
te My hay viec FED thu hep ddn va kit thuc 
cac gdi QE; hay viec thi trudng vang da bi 
lam gia qua mue; hay khung hoang ng cdng 
chau Au; hoac viec NHTW Nhat Ban bam 
hen d at vao nen kinh te. 

Ly do thic nhdt, kinh te My da lien tuc 
vugt chau Au va Nhat Ban ve tang trudng 
va sy nang ddng kinh te, khong chi vi su 
linh hoat kinh te va nang lye kinh doanh, 
ma cdn nhd hanh ddng chinh sach quyet 
doan hem ke tu khi khimg hoang tai chinh 
toan cau nd ra. 

Tir sau suy thoai kinh t i 2008-2009, 
My da ha lai suat xudng gan 0% (0,25%) va 
bam hang nghin ty USD de kich thich kinh 
te. Ty le that nghiep giam, tham hut ngan 
sach ciia My ciing giam xudng hong thdi 
ky nay la nguyen nhan khien chinh sach tai 
khda dugc ndi Idng. Tham hut ngan sach 
hong nam tai khda 2014 la 486 ty USD, 
tuang duang 2,8%) GDP, giam manh tic 
miic 680 ty USD (hrang duang 4 ,1% GDP) 
(NDH, 2014) trong nam tai khoa 2013, va 
tham hut trong nam tai khda 2014 la miic 
thap nhat trong 6 nam cam quyen ciia Tdng 
thdng Barack Obama. 

Ly do tha hai, sau mdt giai doan lien 
ket, chinh sach tien te cua My, chau Au va 
Nhat Ban cd xu hudng bi chia tach, dieu 
nay da khien nen kinh te the gidi tir mdt quy 
dao da tdc dp trd thanh da quy dao. Cudi 
nam 2014, khi FED da cham diit viec mua 

cd phieu quy md Idn, cdn dugc gpi la "ndi 
Idng QE", NHTW Nhat Ban va NHTW 
chau Au lai dua ra tuyen bd md rpng cac 
chuong hinh kich thich tien te cua hp. 

Viec thyc thi cac chinh sach tai chinh 
tien te trai chieu giiia My va cac nen kinh t i 
Idn trong giai doan nay da khien lai suat d 
thi trudng My cd xu hudng gia tang va tiep 
tuc day gia tri ddng USD len cao. 

Mot su kien dang chit y khac da ho trg 
rat Idn cho viec tang trd lai cua ddng USD, 
do la cude each mang khai thac dau khi da 
phien tai My vao nhung nam 2014-2015 
da giiip nude nay vugt Nga de hd thanh 
qudc gia cd san lugng khi dot Idn nhat the 
gidi vao nam 2015. Cude each mang nang 
lugng nay da giup My tang ngudn dau dy 
trir chien luge va ciing giup nen kinh te My 
hoi phuc trd lai sau cugc khung hoang tai 
cbinh nam 2008. 

Nhu vay cd the thay, sy tang gia cua 
ddng USD trong thdi ky nay, xet hong boi 
canh ciia nen kinh te My, la ket qua tien 
bp ciia nen kinh te My va viec thyc thi cac 
cbinh sach hgp ly hong tien hinh phuc hdi 
kinh te sau khung hoang. 

Budc sang nam 2016, ddng lire chinh 
day ddng USD tang gia la ky vpng FED bat 
dau chu ky that chat chinh sach hen te sau 
gan mot thap nien ndi Idng chua timg co 
tien le. Dot tang lai suat dau tien ke tir nam 
2006 da dugc FED tien hanh vao cude hpp 
trung tuan tbang 12/2015. Trong khi dd, 
cac NHTW d chau Au, Trung Qudc, Uc va 
Nhat Ban van nghieng ve kha nang se tung 
them cac bien phap kich cau. Chinh sy trai 
chieu chinh sach giira FED va cac NHTW 
nay da day ty gia USD tang cao ban trong 
nam 2016. 

Cung trong nam 2016, ddng USD trd 
thanh ddi tugng hudng Igi chinh ngay 
sau khi FED cd ddng thai tang lai suat 
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dau tien va duy nhat trong nam vao ngay 
14/12/2016. FED da nang lai sudt ca ban 
ddng USD them 0,25 diim phdn tram, len 
khoang 0,5-0,75%. Day la lan tang lai sudt 
thu hai cua FED trong vdng mdt thap nien 
trd lai day, nhung khdng ndm ngoai du bao 
cua thj trudng. 

Tin hieu ciia FED ve day nhanh viec 
tang lai suat trong thdi gian tdi da dua ty 
gia ddng USD tang manh so vdi cac ddng 
tien chu chdt khac. Trong phien giao dich 
ngay 14/12/2016, ddng Euro da giam gia 
0,6%, ddng JPY giam 0,7% so vdi ddng 
USD, ddng Won Han Qudc giam 1,1%, 
trong khi ddng NDT cua Trung Qudc giam 
ban 0,3% (Diep Vii, 2016). USDX da tang 
len muc 102,92 diim vao ngay 19/12/2016 
(Nam Hai, 2016), day la muc tang cao nhat 
trong vdng 14 nam. 

Theo danh gia cua nhieu cbuyen gia, 
hong nam 2016, cac thi trudng hen te the 
gidi van cd dien bien kha phiic tap do phai 
ddi dien vdi nhieu cii sdc chinh tri, tic viec 
ngudi Anh bo phieu cho Brexit cho den 
viec dng Donald Trump trd thanh Tong 
ibdng My. Khdng chi ddng Euro, phan Idn 
cac ddng tien tren the gidi ciing giam manh 
so vdi ddng USD. Dudi gdc do cua chinh 
sach tien te va chinh sach ty gia hoi doai, 
ddng USD tang manh trong giai doan nay 
xuat phat tir ba ly do sau: 

Thu nhdt, dd la viec FED chinh thuc 
kit thiic cbinh sach tien te md rpng khi nen 
kinh t i dugc cai thien. Dieu nay ban che 
nguin cung cua ding USD va lam tang gia 
tri cua nd. 

Tha hai, NHTW chau Au ha thdp gia 
tri cua ddng Euro bang each lam ngugc 
lai. Ddng thdi nhimg bat dn chinh tri hong 
Lien minh chau Au ciing lam suy yeu ddng 
Euro. Do dong Euro chiem 57,6% gia tri 
ciia USDX, nen dong USD da ty ddng 

manh len khi ddng Euro suy yeu. Diiu nay 
ed nghTa la bdt cii diiu gi lam ddng Euro 
yeu bon se lam cho ddng USD manh hem 
va ngugc lai. 

Tha ba, sau kit qua bdu cit T3ng thdng 
My ngay 09/11/2016, cac nha dau hi ky 
vpng ring dng Donald Trump se thuyet 
phuc dugc Qudc hdi My cat giam thue va 
tang ddu tu cdng vao ca sd ha tang. Viec 
ddy manh chinh sach tai khda cung se 
khiin FED phai tang lai sudt nhanh chong 
ban va thu hiit cac ngudn vdn trd ve nude 
My. Diiu nay se ddng thdi lam tang gia 
ddng USD. Niu viec giam thui cd thi 
khich le cac cdng ty da qudc gia gui sd Igi 
nhuan Idn da kiem dugc ben ngoai nude 
My trd vi nude, thi ddng USD se con tiep 
tuc tang gia. 

Sy tang gia manh me cua dong USD 
da thuc sy trd thanh mdt hien tugng ky la 
trong nen kinh te the gidi trong giai doan 
2014-2016. 
2. Giai doan 2017-2018 

* Nam 2017 
Budc sang nam 2017, USDX da d 

miic cao nhat trong vdng 14 nam so vdi 
hudc dd. Vao thdi diem nay, da phan cac 
cbuyen gia tien te deu cho rdng ding USD 
se tang gia, vdi niem hn dya tren viec dng 
Donald Trump dac cu T6ng thing My 
cimg nhiing Idi hiia kich edu nin kinh t i 
thong qua giam thue va tang ddu tu cho ca 
sd ha tang. Vao thdi diim dd, FED ciing 
"rue rich" tang lai sudt, tao them luc ho 
hg tich cue cho ddng USD. Tuy nhien, 
nhung bien ddng chinh tri va trde trd cua 
chuong trinh cai each thui ddy tham vpng 
cua Chinh quyin Trump trudc khi no dugc 
thong qua va ky ban hanh thanh luat da 
day ddng USD sut giam manh trong sudt 
nam 2017, bdt chdp FED da ba lan tang lai 
suat trong nam. 
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Trong phien giao dich cudi cimg cua 
nam (ngay 29/12/2017), dong USD da giam 
gia so vdi tdt ca cac ddng hen chu chdt khac. 
USDX da giam 0,5%. xuong 92,181 diim, 
gan mire thap nhat ke tir thang 9/2017. Trong 
ca nam 2017, chi sd nay da giam 9,8%, mice 
sut giam manh nhdt ke tiJ nam 2003. Day 
cung la nam sut giam dau tien cua ddng 
USD ki tir nam 2012 (VuHao, 2017). 

Tinh trang mat gia cua ddng USD trong 
sudt nam 2017 cd the xuat phat tir nhimg 
nguyen nhan sau: . 

Tha nhdt, do nhimg bdt dn ve chinh 
tri vd quan diem dong USD yeu eiia Chinh 
quyen Trump. 

Tinh hang bat dn cbinh tri xuat hien 
tu sau cude bau cir Tdng thdng My nam 
2016. Cac tin hieu tir ddng USD cho thay 
cd nhieu mau thuan, dae biet la khi xem 
xet ddng USD, liic dau da tang manh sau 
khi dng Donald Trump dac cu Tdng thdng 
My. Cam ket cat giam manh thue, gia tang 
chi tieu ca sd ha tang da day ddng USD 
len miic cao nhat trong 14 nam hdi thang 
01/2017. Tuy nhien, nhimg bdt ddng tir 
phia Nha Trang da cham ngdi cho da sut 
giam ciia dong USD sau dd. 

Vao thdi diem dau nam 2017, cac nha 
dau hr tin rdng dng Donald Trump cung vdi 
Qudc hdi My dudi sy kiem soat ciia Dang 
Cong boa se thuc day nen kinh te My tang 
manh va budc FED nang lai suat quyet liet 
ban. Tuy nhien, nhirng that bai cua dng 
Donald Trump hong viec thdng qua chinh 
sach kinh ti cung vdi sy hdi sinh ciia tang 
trudng kinh ti chau Au da khien ddng USD 
mat gia. 

Mdt tac ddng quan trgng khac la quan 
diim vi "Chinh sach ddng USD yeu" cua 
Chinli quyen Donald Trump. Vao giiia 
thang 01/2017, dng Donald Trump, khi do 
cdn chua chinh thiic nham chuc Tdng thdng 

My, da phat bieu vdi Tap chi The Wall 
Street Journal rang "Tdi thich mdt ddng 
USD khdng qua manh" (CNNMONEY, 
2017). Tuyen bd gay sdc nay phat di thong 
diep rang Chinh phu My se sdm cham dirt 
chinh sach ddng USD manh keo dai sudt 2 
thap nien qua. 

Thu hai, do su phuc hdi cua kinh te 
chau Au. 

Da hdi phuc kinh te d chau Au va viec 
nha dau tu ngay cang bdt lo ngai ve sy tan 
vd cua khu vuc ddng tien cbung chau Au 
(Eurozone) da khien ddng Euro tang manh 
trd lai sau thdi ky mat gia nghiem trpng so 
vdi ddng USD. Sy hdi phuc nay ciing tac 
dpng tieu cue khien ddng USD mat gia. 

Vao cudi nam 2016 - dau 2017, gidi dau 
tu chiing kien mdt dot tudt ddc khdng phanh 
cua dong Euro. Cd nhung thdi diem, dong 
Euro giam nhanh, ve gan tdi ngudng ngang 
bang so vdi ddng USD (vao thang 12/2016). 
Tuy nhien, ddng Euro da chiing kien mot cu 
biit pha ngoan muc trong 8 thang dau nam 
2017 do kinh te chau Au bat ngd phat trien 
manh hon dy bao, rui ro cbinh tri suy giam 
va cac ddng tien cbinh khac giam gia. Tinh 
tir dau nam 2017 den thang 8/2017, ddng 
Euro da tang khoang 15% so vdi dong USD 
(Sai Gdn Dau tu, 2017). 

Thu ba, do xu hudng "binh thudng hda 
chinh sdch tien te " tren toan edu. 

Trong bdi canh tang trudng kinh te 
manh, cac NHTW, nhat la Anh va chau Au, 
dang cd gdng bat kip vdi FED bang each 
nang lai suat. Cac nha dau tu toan cau, bao 
gom ca cac quy dau tu qudc gia va cac 
NHTW, chuyen hudng sang cac ddng tien 
khac (ngoai ddng USD) vdn da trai qua 
nhiiu nam suy yeu so vdi ddng USD. Ddng 
thdi, hp da dang hda ngudn du trii cua minh 
bdng each chuyen td nam giii USD sang 
cac loai tien te khac. 



s 
NhGng that bai chinh tri lien tuc eiia 

dng Donald Trump vdi Qudc hdi da day lui 
nhieu sang kien hay de nghi cua dng ve cai 
each kinh t i , nhat la thue. Dieu nay gay that 
vpng ve triin vgng kinh te Hoa Ky va gian 
tiep lam ddng USD sut gia. Ben canh dd, su 
phuc bdi cua nen kinh te the gidi da lay lai 
dpng lye tang gia cho mdt sd ddng tien Idn 
tren the gidi, dac biet la dong Euro, khien 
su mat gia cua dong USD ngay cang Idn. 

Tuy nhien, sy bien ddng cua ddng 
USD cdn tuy thude vao ludng giao dich 
vdi cac nude qua sy sai biet ve lai suat, 
khi xu hudng binh thudng hda chinh sach 
tien te sau khiing hoang eua cac NHTW 
tren the gidi gia tang. Ben canh dd, cac yeu 
td cbinh tri cung cd tac ddng vao tam ly 
thi trudng khi cac chinh sach kinh te ciia 
Chinh quyen Donald Trump dan dugc dirdi 
hinh va cd hieu qua, dac biet la khi dng keu 
gpi va gay sice ep cho cac doanh ngbiep 
My phai chuyen Igi nhuan ve nude de tao 
viec lam. Neu ddng tien nay dugc cbuyen 
ve Hoa Ky, dong USD se cang khan hiem 
han tren the gidi. 

* Ndm 2018: USD phuc hdi mgnh 
Sau khi giam sau trong nam 2017 va 

hai thang dau nam 2018, USD bat dau tang 
gia hd lai do nen kinh te My phuc hdi viing 
chac vdi hang loat dG lieu lac quan, nhat la 
ve GDP, lam phat, ty le that nghiep va cac 
ddng thai cbinh sach cua FED. USD tang 
gia cdn bat ngudn tir nhung bat dn tai Y do 
qudc gia nay bi nghi ngd se hd thanh phien 
ban thii bai ciia Hy Lap vdi tinh hinh tai 
chinh tram trgng hon. 

Ki tir giiia tbang 4/2018, ddng USD 
cd xu hudng tang manh. Trong phien giao 
dich ngay 09/11/2018, USDX d muc 96,90 
diim. Ding USD ciing tang len mire dinh 
16 thang so vdi ddng Euro va dugc giao 
dich d muc 1,133 USD (Minh Tudn, Qu6c 

Thuy, 2018), khi FED tai khdng dinh lap 
trudng v i chinh sach h in te vi nen kinh te 
My vlin manh. FED da tang lai suat ba lan 
trong nam, thi trudng dy kiin ddn mot dgt 
tang lai sudt mdi hong thang 12 trudc boi 
canh nin kinh t i My dang phat yiin manh 
me, tang trudng viec lam viing chac. 

Ddng USD da nhan dugc nhiing luc 
ddy tir: (1) xung dot thuang mai Hoa Ky -
Trung Qudc lien tuc leo thang; (2) Hoa Ky 
tiip tuc theo dudi chinh sach tiin te that 
chat. Nhimg ddng thai nay da lam tang 
nhu edu ddi vdi ddng USD, khi cac nha 
ddu tu lya chgn kenh tni dn an toan, dieu 
nay khiin ddng USD len gia manh. Dac 
biet, cude chiin thuang mai My - Trung 
da ddy ty gia ding NDT so vdi ddng USD 
v i miic 7 NDT/USD va ddng Euro v i miic 
1,133 USD/Euro. 

Trong nhirng nam qua, ddng USD da 
tich luy dugc nhieu sue manh. Tuy nhien, 
xung luc dang sau xu hudng tang gia Idn 
nhat nay la trien vpng ve mot sy chuyen 
dich chinh sach kinh te tai My. Ddng tien 
cua nha dau tu da danh cugc vdi Chinh 
quyen Donald Trump ve chinh sach g i ^ 
thue va dau tu vao ca sd ba tdng cua nude 
My. Tuy nhien, mdt su bung nd Idn ve 
chinh sach tai khda cd the se khien FED 
nang lai suat d tdc dp nhanh hem d i kiim 
che lam phat. 
3. Du- bao trong ngan han 

Mac du rat khd de dua ra mdt dy doan 
chinh xac cho gia hi cua ddng USD trong 
nhiing nam tdi, nhung hen ea sd danh gia 
nhiing nhan td se anh hudng den sy biin 
ddng eua ddng USD, cd the dy bao dugc 
xu hudng ca ban cua ddng USD. Theo nhan 
dinh cua chiing tdi, do nhimg tac dpng tu 
cac nban td ndi tai va qudc te, ddng USD cd 
xu hudng len gid trong ngdn hgn. Nhirng 
nban td nay bao gdm: 
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* Kinh ti My tiip tue da tdng truang 
Bit chdp nhimg cang thing ve mat 

chinh tri, nin kinh t i My van dat ket qua 
tang trudng dn tugng. Nhieu chuyen gia 
kinh t i cho rdng nin kinh te My dang 
phat triin bin vimg va cd the se tiep tuc 
duy tri da tang trudng tich cue trong thdi 
gian tdi. Mae du da cd phan giam tdc so 
vdi quy 11/2018 do hoat ddng thuang mai 
giam Slit, nen kinh My van tiep tue da tang 
trudng manh trong quy 111/2018. GDP 
cua My trong quy 111/2018 tang manh d 
miic 3,5% sau muc tang an tugng 4,2%i 
cua quy 11/2018. Day la hai quy lien tiep 
GDP cua My tang vdi tdc dp manh nhat 
ke tic giiia nam 2014. Trong quy III/2018, 
chi tieu tieu dimg, vdn chiem 70%) hoat 
dpng kinh te My, da tang 4%., cao ban so 
vdi miic 3,8% cua quy 11/2018 va la miic 
cao nhat ke tii cudi nam 2014 (Minh Chau, 
2018). Tang trudng kinh te My cd thi se 
giam xuong mire 2,4% trong nam 2019 va 
2% nam 2020 do tac ddng tir cuoc chien 
thuang mai My - Trung va viec FED tang 
lai suat. 

Theo dy bao eua Uy ban Thi trudng 
Md Lien bang My (FOMC), lam phat cd 
the tang dan len muc 2% vao nam 2019. 
Nhung neu nen kinh te My bimg nd dan 
den lam phat loi tang cao han du bao hien 
tai, FED cd the phan ling bang each tang lai 
suat nhanh ban dy kien. Lai suat cao hem 
khuyen khich cac nha dau tu mua tai san 
bang ddng USD, do do lam tang nhu can 
ddi vdi USD, toe dp tang lai suat nhanh ban 
cd the ddng nghia vdi viec ty gia USD cd 
the tang so vdi tat ca cac ddng tien khac. 
Diiu nay ed nghia Id ddng USD se cd xu 
hudng len gid trong thdi gian tdi 

* Xu huang tdng lai sudt cua FED 
Phat bieu trong cude hgp bao sau 

quyet dinh tang lai suat vao thang 9/2018, 

dng Jerome Powell - Chu tich FED - nhdn 
manh: "Nen kmh te My dang manh nhung 
lai suat cdn thap. Chimg tdi tin rang viec 
tang lai suat dan dan den muc binh thudng 
se giup duy tri siic manh cho nin kinh t i 
My" (Theo: D.A., 2018). FED con dy kiin 
se cd ba lan tang lai suat vao nam 2019 va 
mdt lan vao nam 2020. 

Theo tinh toan cua cac chuyen gia 
kinh te, qua hmh binh thudng boa se mdt 
khoang 7 nam ke tir khi bdt dau. Do do, co 
the dy doan dugc viec FED se tiep tuc duy 
tri xu hudng nay trong thdi gian tdi, neu 
cac dii lieu kinh te khdng ed qua nhieu bien 
dpng Idn. 

Nhu vay ed the thdy, xu hudng tang 
Idi sudt eua FED trong thai gian qua da 
cham dat chinh sdch tien te ma rdng vd 
chuyen sang chinh sdch that chat tien te, 
khi nen kinh te dugc cdi thien. Dieu nay se 
hgn che ngudn cung USD vdo thi trudng 
vd khien ddng USD len gid trong nhirng 
ndm tdi 

Mdt tac ddng niia gan vdi su gia tang 
lai suat la khoang each giiia lai suat d My 
va cac nen kinh te phat hien khac dang bi 
ndi rdng dang k i . NHTW chau Au van 
dang duy tri lai suat ca ban d miie 0,4% it 
nhdt cho din mua he nam 2019. Trong khi 
do, NHTW Nhat Ban tham cbi chua cd ke 
hoach tang lai suat trudc nam 2020 (Thu 
Huang, 2018). Diiu nay cd ngbla la cac 
nha ddu tu se kiim dugc Igi nhuan cao hon 
tren h in giri bdng ddng USD so vdi tien 
giri bdng cac ngoai te khac. Do dd se lam 
tang nhu edu v i USD va khien ddng USD 
len gia. 

* Chinh sdch kinh ti ciia Chinh quyen 
Donald Trump 

Tbeo nhirng thdng diep dugc dua ra 
tir Tdng thing Donald Trump, tii cac quan 
chiic chinh phu va cac luat le, sac lenh da 
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dugc ban hanh, cd the thay chinh quyen 
cua Tdng thdng Donald Trump chu truang 
thyc hien mot chinh sdch tdi khda md rgng 
bang viec thyc hien cac bien phap ngan 
sach: giam thue cho cac doanh nghiep, bd 
h g khu vyc san xuat nang lupng, tang cac 
khoan chi tieu cdng cdng, thong qua cac 
chuong hinh xay dyng ca sd ha tang de 
kich thich tang trudng. Ddng thdi, thyc thi 
cac chinh sach thuong mai theo xu hudng 
bdo hd mdu dich nham giam tham hut 
thuang mai. 

Nhu vay cd the thay, nen tang chinh 
sach cua Chinh quyen Donald Trump co 
the se kich thich nen kinh te My trong ngan 
ban va trung han, nhung chua ro bieu qua 
cho su phat trien ve lau dai. 

Tdng thdng Donald Trump timg nhieu 
lan bay to mong mudn ddng USD yeu hem 
de hd trg cac nba xuat khau My, nhung 
cac chinh sach thuong mai gan day cua 
dng, bao gom viec ap thue len mdt sd bang 
hda d mot so nude, da cd tac dung ngugc 
lai la day ty gia USD tang manh. Hdnh 
ddng cua ong Donald Trump lam gia tdng 
nhung lo nggi rui ro tren thi trudng, dieu 
nay se khien ddng USD tdng gid trong 
ngdn hgn. 

Viec Chinh quyen Donald Trump ap 
thue len mot sd hang boa Trung Qu6c, chau 
Au, Mexico va Canada ciing dugc cho la 
khien ap luc lam phat d My gia tang, co thi 
khien FED day nhanh tien do tang lai suat, 
ket qua se la mdt dong USD manh bon nua. 
Ngoai ra, gidi dau tu cdn mua vao ddng 
USD dya tren ky vpng rang ddng tiin nay 
se tang gia so vdi dong tien cita cac quoc 
gia mdi noi co sy phu thuoc nhieu vao xudt 
khau hang boa ca ban. Tai san tai cac thi 
trudng mdi ndi dang bi ban thao manh do 
ong Donald Trump san sang tung cac bien 
phap trimg phat trong liic cac qudc gia da 

cd s5n van dk, chdng han nhu trudng hgp 
TbiNhTKy'. 

Tinh din thang 10/2018, ddng USD 
da tang gia gdn 4,5%. so vdi cac ddng tien 
chii chdt khac, bao gdm ding Euro, JPY va 
Bang Anh (Diep Vii, 2018). Diiu nay dan 
din mot nghich ly la Tdng thdng Donald 
Trump mong muon dong USD yeu han, 
nhung cdc chinh sdch kinh ti ciia dng da 
gdp phan ddy ty gid ddng USD tdng len. 

* Cude chiin thuang mgi My - Trung 
Nam 2018, mdt sy kien ndi bat hen 

mat tran kinh t i - chinh tri la cuoc chien 
thuang mai My - Trung. Cho den nay, xung 
dot mau dich giOa Hoa Ky va Trung Qudc 
ngay cang gay gdt va cd nguy ca lan sang 
mdt cuoc chien tranh tien te. Cude xung 
dot nay da c6 nhimg anh hudng va tac ddng 
trye tiep den ty gia bdi doai giiia ddng USD 
va ddng NDT. Thdi gian vira qua, Trung 
Qudc da dap ha cac bien pbap thue quan 
cua My mdt each tuong xung. Tuy nhien, 
ngoai viec ap dat nhiing rao can thue quan 
va tang thue nhap khau, Trung Qudc cdn 
cd nhiing phuang tien khac de mac ca vdi 
chinh sach bao hd cua dng Donald Trump. 
Mot trong nhung cdng cu ay cd the la pha 
gia ddng tien. 

Thang 10/2018, ddng NDT giam gia 
manh xudng gan mice thdp nhdt k i tu thang 
5/2008. Ty gia NDT tai thi trudng Thugng 
Hai CO liic giam 0,15%., cdn 6,9724 NDT 
ddi 1 USD. Chi cdn giam them 0,5% nua 

' Diln hinh la viec ong Donald Trump ddy cSng 
thing My - Th6 NhT Ky len mot miic cao moi 
(xung quanh viec Ankara b3t giu muc su ngudi My 
Andrew Brunson vcri cac cao buoc khung b6) bang 
each tang gdp doi thue quan doi vai thep va nhom 
nhap khiu tir Th6 NhT Ky. Di6u nay khî n ddng Lira 
cua Tho NhT Ky rdt gia xu6ng muc thdp ky luc so 
voi dflng USD, keo theo sir tnrot d6c ciia d6ng tiin 
nhî u qu6c gia moi noi khac. 
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la ding ndi te ciia Trung Qudc cham muc 
7 NDT dii 1 USD (Binh Minh, 2018), 
miic ty gia chua timg cd ki tir cuoc khung 
hoang tai chinh toan edu nam 2008. Xu 
hudng nay cho thdy ap luc giam gia ddi 
vdi ddng NDT dang tang manh cimg 
vdi nhiing cang thing thuang mai My -
Trung. Trong vong 6 thang tinh den thang 
10/2018, ddng NDT da mdt gia khoang 
9% so vdi ddng USD, dieu nay lam day 
len nhimg lo ngai ciia gidi ddu tu ve ap lye 
giam gia ddi vdi ddng NDT. 

Trong bdi cdnh do, cdc nhd ddu tu ky 
vgng thue nhap khau se 1dm giam thdm hut 
tdi khodn vdng lai cua nen kinh te lan nhdt 
tgi thdi diem FED tdng lai sudt. Bdng USD 
ed the dugc sa dung nhu mot thien dudng 
trii dn vd trong kinh doanh ehenh lech lai 
sudt (carry trade). Ddng USD se trd thdnh 
diem den cho cdc nhd ddu tu, dieu nay se 
khien ddng USD len gid trong ngdn hgn. 

Tuy nhien, ve dai han, tinh hinh se phu 
thuoc ribieu vao muc do nghiem trpng cua 
cude chien hanh thuang mai My - Trung. 
Khong the ludng trudc dugc nhung hau qua 
cua mdt cuoc chien thuang mai khdc liet, 
no cd the gay tdn hai cho tang trudng kinh 
te toan cau va ca nen kinh te My. Neu kich 
ban nay xay ra, ddng USD cd the bi pha gia 
theo tinh than thiic day tang trudng kinh te. 
Trong trudng hgp My budc vao mot chu ky 
suy thoai, viec lam suy yeu ddng USD cd 
the se khdi dpng mot nen kinh te tri he. 

Cd nhieu nhan to tac ddng den xu 
hudng cua ddng USD, hong do bao gdm 
ca nhiing nhan td lam ddng USD mat gia 
trong ngan ban. Cac chinh sach kich thich 
tai chinh (hien dang day ty le tang trudng 
hang nam cua Hoa Ky vugt qua miic hem 
nang 2%) dang dugc xem la khdng ben 
vihig. Den nam 2020, sy kich thich se can 
kiet, mdt lye can tai chinh khiem tdn se keo 

tang trudng hi 3% xudng dudi 2%. Niu cac 
tranh chap thuang mai cua Chinh quyin 
Donald Trump vdi Tnmg Qudc, chau Au, 
Mexico, Canada va nhiing nude khac cd xu 
hudng gia tang nhanh chong se lam tang 
trudng toan cau chiing lai, dieu nay ciing 
anh hudng tdi ddng USD. Trong khi do, 
lam phat dang gia tang d cac nen kinh te 
chu chdt khac va sy bien dpng cua gia dau 
se gdp phan gay them ap lye lam phat. Do 
dd, cac NHTW Idn khac se theo FED thyc 
hien viec binh thudng hda chinh sach tien 
te, din den tinh hang giam thanh khoan 
toan cau va gay ap lye len lai suat. Dieu nay 
se khien FED phai dieu chinh cbinh sach 
tien te theo hudng ndi long de kich thich lai 
nen kinh te va ddng USD se chiu tac ddng 
giam gia. 
Thay Idi kit 

Trong vdng mdt thap nien ke tir cugc 
khung hoang tai chinh toan cau 2008-2009 
din 2018, the gidi da cbung kien nhiing 
dgt biin ddng manh cua ddng USD. Tren 
eo sd nhin nhan nhiing nhan to cd the tac 
ddng lam tang gia ddng USD trong ngan 
ban, cd the thay, hau nhu nhung ap lye tang 
gia la manh ban rat nhieu so vdi nhiing anh 
hudng khiin dong USD mdt gia. Vi vay dy 
bao trong hong ngan ban tic 1-2 nam, ddng 
USD van trong xu hudng tang gia • 
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