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CO GI TRONG CUON SACH NAY?

Currency market (thi tredng giao dich tién té- ngoai héi) trong nhitng nam
gan ddy ndi 1én nhu mot kénh dau tu ddy thach thuc va co hoi. Véi dic tinh
thanh khoan cuc cao, don bay cuc 16n, market ndy da va dang thu hat mot sé
lwong dong dao cac nha dau tu ndi chung va gidi trader (ngudi giao dich mang
tinh dau co ngan han) néi riéng tham gia vo day dé tim kiém loi nhuan. Bat chap
mét s that 1a con sé ngudi thua luén nhiéu hon con s6 ngudi thang. Theo nhiing
théng ké khong chinh thuc thi trong thi truong nay cé téi 80% nguoi thua, 20%
tir hué dén thing va trong s 20% d6 lai c6 5% (cua 20% = 1%/tong s6) trd nén
giau sy tir thi truong nay. Tuy nhién, nhitng con sé théng ké vé ti 1é thang/thua
nhu trén khong phai 1a2 mot hang sé ¢ dinh ma bién dong ting, giam tly ting
thoi gian va ting vang dat khac nhau trén thé gioi.

Hién nay, tai Viét Nam chua cho phép retail traders (cac nha giao dich ca
nhan) duoc ty do tham gia vao mua ban tai currency market do ton tai nhiing
kho khan, bat cap trong quan ly, nhung dtng truéc bdi canh kinh té Viét Nam
hoi nhap ngay cang sau, rong vao nén kinh té thé gisi, dy bao rang trong mot
tuong lai rat gan nira thoi, thi truong giao dich ngoai héi ciing s& duogc tao diéu
kién ty do phét trién nhu bao thi truong tai chinh & nhiing quéc gia phat trién
khac. Trong vién canh do, toi tin rang sb luong cac nha dau tu Viét tham gia vo
day s& con tang rat cao va khi do trading ciing sé& tro thanh mot nghé chinh dang
trong x& hoi nhu bao nghé nghiép khac.

Tuy nhién, c6 mot thuc té 12 hién nay ngudn tai liéu tham khao bang tiéng
viét vé thi truong nay con vo cing nghéo nan. Tim kiém trén mang hay trong
nhitng thu vién sach kinh t& quy mé I16n tai Viét Nam ban doc hau nhu khong
thé tim thay gi khac ngoai mot s cudn sach TA (technical analysis- phan tich ky
thuat) duoc dich lai véi ndi dung cha yéu 1a ban vé nghé thuat mua ban hon 1a

nhitng dong luc that sy dang chi phéi thi truong. Xa hon mét chit cac ban chi c6
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thé tim duoc mot s6 cubn sach viét vé FA (Fundamental analysis- Phan tich co
ban) ma noi dung cua ndé mang tinh chat hoc thuat thuan tdy, it cd tinh ung
dung thuc té cho qué trinh giao dich cua nguoi trader.

Trudc thuc trang ndy, téi manh dan bién soan cubn sach mang twa dé
""Giao dich thanh céng véi phan tich lién thi trwong™ dé bo sung vao kho tai
liéu tham khao danh cho cong ddng Viét Traders. Noi dung caa cudn séch bao
gom cha yéu cac ky thuat thuc hanh két hop gitra TA va FA thdng qua phuong
cach nhin lién th; triong, qua do gidp nguoi trader hiéu dugc tm ly thi truong
(market sentiment ) trong mdi bdi canh kinh té cu thé, diéu nay s& hd trg cho qua
trinh ra quyét dinh mua, ban c6 mot xac xuat thang cao hon.

Ngi dung cua cusn sach bao gom chin chuwong chia thanh hai phan:
Trong Phdn mét t6i s& cuing véi cac ban thao luan vé nhitng van dé co ban nhat
cua phan tich co ban 1am nén tang cho phan tich lién thi truong va ban luan veé
nhitng quy luat lién thi treong pho bién nhat.

Chuwong I: Téng quan vé phan tich lién thi triwong

Muc dich chuong ndy nham gigi thiéu vai ban doc vé nhitng van dé can
ban nhat trong phan tich lién thi truong (Intermarket analysis- 1A) nhu tién dé,
khai niém, doi twong nghién cau , phuong phap thuc hanh... Qua do6 dé cap dén
vai trd ciia FA nhu 1a yéu té chinh gidp hinh thanh tam 1y thi truong va xac 1ap
xu huéng caa gia, trong khi TA gidng nhu 1a mot nghé thuat thién vé xac dinh
thoi diém ban, mua.

Chwong I1: Pdc diém ciia cdc dong tién chinh

M6 ta dic diém cua mdi dong tién trong rd tam dong tién chinh cua
currency market. Myc dich cta chuong nay la giup trader c6 mot cai nhin tir
tong thé dén chi tiét bang viéc nam vitng cac dic trung can ban nhat cua mdi
d6ng tién ciing nhu dic diém cua nén kinh té twong ung véi dong tién do.
Chuong nay 1a mot phan quan trong trong viéc hinh thanh céi goi 1a bdn nang
cua trader (trader instinct) , né cho phép nguoi giao dich lién hé cac su kién
xay ra trong kinh té dén hanh dong thi truong (market action) trong mot khoang
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thoi gian cuc ngan. Ban ning nay qua thoi gian sé ngdm vao trader tu nhién nhu
hoi tho. DPat dén trinh d6 ndy, moi phan tich co ban du dai dong, phuc tap dén

may ciing s& chi twa nhu mot y nghi thoang qua trong dau ngudi trader.

Churong II1: Poc hiéu cac tin tirc va chi sé kinh té

M6 ta chi tiét, day du tat cac loai tin tac (news), so liéu (data) kinh té
chinh (sau day duoc goi chung 13 news) dugc thong ké. Cung vai d6 1a phuong
thire phan tich, doc hiéu caa trader nha nghé ddi voi mdi loai news nay. Pay 1a
mot trong nhiing yéu cau quan trong nhat dé giao dich tai chinh thanh cong nai
chung va dic biét 1a giao dich ngoai hdi néi riéng. Boi vi Currency market 1a
mot news-driver market, tac 1a mét thi truong bi "lai™ theo tin. Cho nén viéc
hiéu dang va hiéu du tin tac 14 mot diéu can phai c6 trudc khi minh tinh chuyén
hiéu dugc tdm Iy cua thi truong.

Chwong 1V: Céc vin dé dia chinh tri trong giao dich

S& that 1a thiéu sot néu khong xét dén cac yéu té dia chinh tri trong mot
phan tich lién thi truong. Tuy nhién, khéng phai ldc nao trén thi truong ciing
hién dién cac yéu to nay. Do d6, chuong nay sé trinh bay vé dic trung cia cac
ving dat thuong xuyén bi bat 6n. Vai trd cua My trong céac su kién dia chinh tri
cling s& duoc xét dén. Khi duoc trang bi nhiing hiéu biét co ban nay, tly ting su
kién cu thé trader s& c6 nhiing nhan dinh mang tinh khach quan hon, chinh xéc
va phu hop vai thuc té hon.

Chuwong \V: Khiing hodng tai chinh- bét déng sdn nam 2008 dwéi goc

nhin phan tich lién thi trirong

Xét lai cudc khing hoang 2008 dudi con mat caa mot nha phan tich lién
thi truong. Noi dung chuong nay trinh bay sinh dong mot bic tranh toan canh
trén bon bo phan cau thanh caa financial market tong thé 1a bond market (thi
truong trai phiéu), currency market (thi truong tién t&), commondity market (thi
truong hang héa) va equity market (stock market- thi truong von- c¢é phiéu).
Xuyén suét chuong nay ban doc sé& hinh thanh nhimg lién tuong so khai dau tién

vé mdi quan hé, tac dong qua lai gitra bén bd phan cua thi truong tai chinh. Muc
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dich chinh ctia chuong nay l1a lam budc dém cho ban doc chuyén qua Chuong
VI khi thao luan vé céc quy luét inter-market (lién thi truong).

Chuwong VI: Cac quy tdc lién thi fruong

Pay 1a mot trong nhitng ndi dung quan trong nhat trong phan mot. Cac
quy luat lién thi truong nay trang bi cho trader nhitng cai nhin xuyén market.
Qua d6, hiéu thiu dao duoc nhimg nguyén nhan cin ban that sy dang chi phdi
huéng di cia mén hang ma ho trade. Céc quy luat d6 bao gom:

« MJdi quan hé giira thi truong hang hoa va thi truong trai phiéu. Voi vai
tro 1a chi bo sém cho lam phat, viéc ddi theo bién dong gia ca trén thi truong
hang hoa s& gilp trader nam duoc Sei day thun- 14i sudt sdu chudi cac bo phan
cau thanh cua finacial market lai véi nhau. Stock trader, currency trader, hay bat
ké 1a nguoi giao dich trong thi truong nao khac, ban ciing nén déi theo méi quan
hé giita hai bo phan nay vi mot ly do rat can ban: nhiing van dong trén hai thi
truong nay thuong 1a chi bao som cho nhitng van dong tiém tang cd thé xay ra
trén thi truong khéc.

 M&i quan hé giira thi truong trai phiéu va co phiéu sé dugc dem ra ban
ludn ¢ day. Stock traders han Ia s& tim thiy nhiéu diéu hitu ich khi doc dén
chuong nay. Bond market vai vai tro la moét thi truong dan anh thuong c6 nhirng
chi bao rat sém cho nhiing van dong trén stock market . Hiéu dugc céch thirc
tuong tac gitra hai thi truong nay sé giap trader, dac biét 1a stock trader dinh
hinh dugc xu huéng cua thi truong chiang khoan, tir d6 dua ra nhiing quyét dinh
mua ban chinh x4c hon. Su phét trién cta cac hdng méi gisi cung véi cac phan
mém giao dich tién tién, mot forex trader hoan toan cé thé giao dich hop dong
tuong lai ctia cac chi sé chimg khoan nhu S&P 500, FTSE 100, Euro stoxx 50...
Do d6, nghién cttu mdi quan hé lién thi truong ndy khong chi gitp forex trader
c6 dugc cai nhin toan canh hon vé currency market ma con gitip ting thém
nhiing co hoi giao dich day tiém ning trong thi trudng futures.

« Mbi quan hé kinh dién gitra thi truong hang hoa va tién té. C6 thé ban

chua mot lan nghe dén khai niém lién thi truong, nhung néu day khong phai la
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cubn sach dau tién ban doc vé trading thi chac han ban da nghe & dau d6 vé moi
quan hé nghich dao giira gi4 vang va dong do la My. . Mot dong tién mat gia
thong thudng s& day gia ca hang hoa ting cao va nguoc lai, mot ddng tién ting
gia thuong sé gitr gia ca hang héa & muc thap. Ban sé& hoc duoc céch thirc ding
thi truong ndy dé xac nhan xu huéng trén thi truong kia va diéu nguoc lai &
trong chuong nay.

« MJdi quan hé gitra thi truong tién té, I4i suat va co phiéu. Bong tién cua
mot qudc gia, trong dai han chiu anh huong cua kinh té, trong ngan han chiu tac
dong cua lai suat. Chinh séch I4i suat trong ngan han cua céc central bank (ngan
hang trung wong) trén thé gidi ndi chung lai gay tac dong dén nén kinh té. Phong
vii biéu cua nén kinh té chinh 1a thi truong cb phiéu. Do d6, nghién cau nhitng
tac dong qua lai gitra cac thi truong nay trader ¢ thé dinh hinh duoc hién trang
sac khoe nén kinh té noi chung, thong qua d6 lam co so 1ap luan cho nhiing
chinh sach tién té trong twong lai cta cac ngin hang trung wong.

« Nhitng mdi quan hé lién thi truong pho bién khac. Tiéu muc nay ban
luan vé& mot s6 méi quan hé lién thi truong khac nhu sy tac dong 1an nhau gitta
thi truong vén cua cac qudc gia khac nhau. Sy tac dong xu hudéng 1an nhau caa
c4c loai hang hoa nhu vang va dau thd...

Phan hai : Két hop phan tich k¢ thudt va phén tich co bin dé doc hiéu

tam ly thi trueonq

Chuwong VII: Téng hop cac candlestick formation va chart pattern

trong phan tich ky thudt

Nghé thuat mua ban déng mét vai tro hét sac quan trong trong mot hé
théng giao dich thanh coéng. Trong khi FA duoc st dung nhu mdt mén khoa hoc
dé xé4c 1ap xu hudéng thi TA “nén” duoc ding nhu 13 mot nghé thudt xac dinh
thoi diém mua ban. Khong thé ndi cai nao quan trong hon song trader ciing
khéng nén nham Ian vai trd cua hai phuong thac phéan tich phd bién nay.

Chuong nay sé& chi danh dé néi vé phan tich ky thuat, cac khai niém tir co ban
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dén nang cao, nhirng signal, setup, formation phd bién nhat, chinh xac nhat cua
biéu d6 hinh nén ciing s& duogc trinh bay trong chuong nay.

Chuwong VII1: Két hop phén tich co ban va phan tich ki thudt

Noi dung caa chuong nay nham muc dich hudng dan ban doc biét céch sir
dung cac hiéu biét co ban dé gan loc, phan biét céc signal, setup mua, ban dtng
va sai trén biéu do phan tich ky thuat. Hay noi cach khac 1a gidp ban doc c6 thé
doc hiéu dugc cau chuyén co ban an sau mdi biéu db gié.

Chuwong 1X: Ténqg két cac van dé trong giao dich ngoai héi

Tong két cac van dé co ban trong giao dich ngoai héi. Bang kién thirc va
kinh nghiém ctia minh toi xay dyung ra bo mudi quy tac tong két cac van dé can
ban nhat trong giao dich ngoai héi. Day 1a tong hop nhitng quy tic ma theo cé
nhan tdi nd 1a quan trong nhat ddi vai maot trader.

PHU LUC: Hwéng dén download di lidu va phan tich trén Excel

Trong phan nay toi s& huéng dan chi tiét cho cac ban vé ngudn sé liéu,
cach thuc tai va ty minh phan tich dua trén dit liéu thd. Nhu cac ban sé thay mot
s6 lugng 1on céc biéu do trong cudn sach nay s& khong thé tim thay Free trén
internet. Dé ¢ dugc nhitng biéu dd6 mang nhiéu y nghia nhu thé trader nha nghé
thuong phai bo tién mua tai cac té chuc chuyén lam data nhu Bloomberg hay
Reuters véi gia khoang 2000 $ trén mdi thang. Trong phan nay téi s& hudng dan
chi tiét cho ban cach thuc thuc hién dé c6 duoc nhiing biéu dd nhu thé ma khdng
tbn mot déng chi phi nao.

Khéng giong nhu hau hét cac cudn sach duoc bién soan tir nhitng nha
nghién ciu hoc thuat khac, cuén sach nay duoc viét ra bai mot trader- nguoi
budc ra tir market. Do d6, phuong cach hanh van, ngén tir dung trong cudn sach
nay phan Ion déu dén tir thi truong chir khdng phai mét moi truong hoc thuat,
nghién ctiu. Xuy@n suét cubn sach, tac gia rat thuong sir dung céc thuat ngix anh
van v6i muc dich dé cho ban doc (dic biét 1a cac ban doc méi- newbie) sau khi
doc xong cudn sach nay s& dé dang hon trong viéc doc, tiép can cac bai bao,

trang tin qudc té.
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Trading 1a mot chudi nhitng ngay dai hoc hai, tac gia hy vong rang cudn
sach nay sé& 1a mot tai liéu bd ich dong hanh cung ban doc trén hanh trinh gian
lao Ay.

Viet Speculator!
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PHAN MOT
CHU PE PHAN TICH CO BAN VA CAC QUY LUAT LIEN THI

TRUONG PHO BIEN

Dau tu, giao dich tai chinh noi chung thudng duoc tién hanh dudi ba hinh
thic phan tich phd bién d6 1a phan tich co ban (Fundamental Analysis- FA),
phan tich ky thuat (Technical Analysis- TA) va phan tich dinh lugng
(Quantitative Analysis- QA). Theo d6 thi hai trong s6 ba phuong thirc dau tién
ké trén dudng nhu d3 kha quen thudc ddi véi cong dong trader ngudi Viét chiing
ta. Riéng phuong phap phan tich dinh luong thi it pho bién hon do né doi hoi
nguoi thuc hién phan tich mot nén tang toan hoc tuong ddi sdu méi cé thé tién
hanh, d6 1a con chua ké dén viéc phai st dung thanh thao mot sé phan mém
chuyén nganh va ngbn ngir lap trinh khéc.

Trong pham vi cudn séch nay, hau hét cac noi dung s& chi lién quan dén
hai phuong phap phan tich pho bién 1a FA va TA. Céc noi dung cua phan tich
dinh lugng s& khong duoc dé cap dén mac du ban than tac gia 1a mot nguoi dugc
dao tao vé 1anh vuc nay.

Trong phan mot nay, ching ta sé lan luot di tim hiéu cac chu diém chinh
trong trong phén tich co ban. Muc tiéu 1a trang bi duoc mot nén tang kién thic
lam co s& dé nghién ctu vé cac moi twong quan lién thi truong giira bon bo phan
cau thanh cua financial market n6i chung 1a Bond, currency, commondity va
equity market. Sau khi dat dugc nhitng kién thirc co ban nay, ching ta s& chuyén
sang két hop véi nhiing kién thic TA & phan hai va tién toi doc hiéu tam 1y thi
trudng trudc mai tin tic, sy kién da, dang va s& xay ra trong qua kht, hién tai va
tuong lai. T d6, 1am co sé cho ngudi trader cd thé "di fién” trudc mdi su kién
I6n, nho it nhat 14 khoang muoi hai cho dén hai tu tiéng dong ho theo dung cau
cham ngén ndi tiéng ma dam trader nha nghé hay xai 1a “Trading is a future

game !
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CHUONG

TONG QUAN VE
PHAN TICH LIEN THI TRUONG

TIEN PE, KHAI NIEM CUA PHAN TiCH LIEN THI TRUONG

Thi trudng tai chinh cin ban dugc cau thanh bai bon thi truong nho hon
trong d6 1a Bond market (thi trudng trai phiéu), Commondity market (thi truong
hang hoa), Currency market (Forex — thi truong giao dich ngoai héi/tién té) va
Stock market (thi truong vén/co phiéu). O muc d6 tong quat, cd thé hiéu phan
tich lién thi reong (Intermarket Analysis — 1A) 14 viéc phdn tich, tién dodn dién
bién twong lai ciia mét thi trieong/mén hang dia trén nhaing vdn dong cua cac
thi trirong/mén hang khac®. Khi da xac dinh duge huéng di cua ca bo phan thi
truong muc tiéu néi chung, trader s& dao sau xudng timg mon hang cu thé trong

thi truong muc tiéu do.

®)Ghi cha: Theo Investopedia thi phan tich lién th; zruong duoc
dinh nghia 1a: "Viéc Xdc dinh sizc manh, yéu cua thi truong tai
chinh hay I6p tai san dwa trén viéc phan tich nhiéu hon mét 1op
tai san hay thj truong tai chinh lién quan. Thay vi nhin vao mot
thi trirong or mét 16p tai san don 1é, kiéu phan tich nay xem xét
mat vai thi truong hay lop tai san twong quan chat ché voi nhau

nhw ¢é phiéu, trai phiéu va hang hoa".
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"The original definition: The analysis of more than one related
asset class or financial market to determine the strength or
weakness of the financial markets or asset classes being
considered. Instead of looking at financial markets or asset
classes on an individual basis, this type of analysis looks at
several strongly correlated markets or asset classes such as

stocks, bonds and commodities".

Tién dé cua phan tich lién thi truong 1a “ market is doesn’t trade in a
vacum - dal Y cta cau ndi nay c6 nghia la thi truong khéng van dong mot cach
don 1&, doc 1ap ma n6 van dong trong méi twong quan, lién hé véi cac thi truong
khac. Gia thuyét nay khdng phai 1a mét nhan dinh mang tinh cha quan ca nhan
ma né dugc dac rat ra ra tr co so dir liéu da co6 cta hang tram nam qua trong
lich st thi truong tai chinh. Mot thi du dién hinh rdt ra tir co s& dit liéu d6 ma ai
ai cling phai cdng nhan 1a mdi quan hé nghich dao caa gia vang va dong dollar
My trong dai han. Trong phan Ion thoi gian thi cir mdi khi dong USD ting gia sé
day gia GOLD xuéng thap va nguoc lai. Pay chi la mot thi du trong mudn van
thi du khac minh chang cho gia thuyét cac thi truong khdng tdn tai mot cach doc
Iap ma thoi.

Mic du c&c quy tac lién thi truong 1a that sy hién hitu tén tai, nhung céc
trader theo truong phai phan tich ndy con thuong gip phai cac y kién phan bac
trai chiéu cho rang viéc &p dung lién thi truong la khong thé hiéu qua va kho
thuc hanh bai vi nd doi hoi sy hiéu biét rong rai lién quan dén ca bdn bo phan
cau thanh cua thi truong tai chinh, tir Bond cho dén Stock. Trong khi thi truong
ma ho giao dich c6 thé chi 1a currency. Quan diém phan béac nay khéng hoan
toan sai, ma diém dang luu y & day 13 sy nham Ian cua ho vé viéc am tudng giira
phan tich lién thi truong vai viéc hiéu biét sau sac ca bén bo phan cau thanh cua
thi truong tai chinh. Mot 1A- Trader (Trader ap dung phén tich lién thi truong)

khdng nhat thiét phai hiéu biét sau sic tat ca céc thi truong tir trai phiéu, hang
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hoa, tién té cho dén cb phiéu. Cai ma IA-Trader that sy can am tudng dé 1a cac
mdi quan hé tac dong qua lai gitra c4c thi tredng véi nhau. Cac méi quan hé nay
1a hitu han va hoan toan du cu thé, chi tiét dé ghi nhd va ép dung vao trong giao
dich.

Trader khi budc vao thi truong ciing gidng nhu mot vi tudng khi ra chién
tran. Néu vién tudng nay ding ¢ vi thé du cao dé nhin bao quat toan bo chién
truong thi duong nhién vién tuéng ndy sé c6 nhitng cach bai binh b tran tét hon
la khi tdm nhin bi thu nho. Trader ciing vay thdi, khi ho c6 thé nhin toan canh
van dong trén ca bén bo phan cau thanh cua thi truong tai chinh, ngudi trader
nay s& c6 nhing cai nhin tot hon vé xu hudng cua dong chay smart $ dang vé
dau, tir 46 ma c6 quyét dinh nwong theo hop ly.

Ban than tdi khi mai chap chitng budc vao thé gigi cua real trading ludn
chi tap chung vao duy nhat mot thi truong, duy nhat mot mon hang. Trai qua
nhiéu 1an bi market "dam thot" phia sau lung t6i dan hiéu ra van dé 1a minh cén
ngé trudc, nhin sau, quan sat bon phuong tam hudng trude khi that sy dat tién
vao market. Néu bay gio bat t6i khi giao dich chi duoc tap trung vao duy nhat
mét thi truong muc tiéu thi ti thiy kho 1am, viéc nay ddi vai toi gidng nhu khi
danh tran ma phai bit mot mat, tréi mot tay. Viéc xem xét ca bén bo phan cau
thanh cua thi truong tai chinh trong ldc giao dich khéng 1am t6i thay kho khan
ma nguoc lai né gitp t6i hiéu duoc thi trudng minh mua béan dang bi chi phéi,
dan dat boi thi truong ndo. Chinh vi hiéu dugc diéu can ban cét 16i nay ma
nhitng dao dong nho nho trén chart khdng 1am t6i nao Iing, bién dong tam Iy
nhiéu . Nguoc lai, tdi thuong nhan duoc nhiing tin hiéu canh bao rat sém vé mot

su d4o chiéu tiém tang dang dan thanh hinh trong moén hang toi trade.

VAI TRO CUA PHAN TiCH CO BAN TRONG PHAN TiCH LIEN THI
TRUONG
Phan tich co ban dong vai trd nén tang trong moi phan tich lién thi truong.

Ciing chinh vi thé ma ranh gigi gitta phan tich co ban (FA) va phan tich lién thi
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truong (IA) dudng nhu rat mo nhat. Trong hau hét cac bai viét chia sé ap dung
IA cua toi trén Internet déu bi moi nguoi 1am 1an (hodc vé tinh hoic ¢d y) voi
mot bai phan tich co ban that sy. Diéu nay ciing dé& hiéu va théng cam vi bdi
canh cua ra doi cua trueong phai phan tich lién thi truong ra doi sau hai truong
phai FA va TA rit lau. 1A that sy tré thanh mot truong phai riéng vao khoang
nhitng nim cua thap nién 90 khi John Muphy- cay dai thu trong lang TA cua thé
gidi bién soan cubn sach cé tiéu dé : Intermarket Technical Analysis (Phan tich
ki thuat lién thi truong) va nd that sy bing né vao khoang nhiing nam 2000 tro
vé day. Trong khi phan tich cin ban Ia viéc phan tich céac su kién, sé liéu trong
cling mot mén hang, mot thi trudng dé dinh ra gia tri that ciia no, qua dé so sanh
gia d6 vai gia trén thi truong dé xem mon hang d6 dang mac or dang ré thi viéc
phan tich lién thi truong lai khéng chi goi gon trong moét thi truong or mot mon
hang don 1¢ ndo. Piém khéc biét duy nhat tuong doi rd rang nhat giita FA va 1A
c6 chang chi 1a viéc 1A xem xét cac co so dir liéu cua FA trong mot méi tuong
quan véi cac co so dir liéu FA khac ma thdi. Trong FA nguoi ta chli y dén khai
niém "gia tri that or gia tri noi ta, mac or ré". Trong IA ngudi ta lai it quan tam
dén diéu nay, céi ho that sy quan tam 1a xu huéng cua market or caa mon hang.
Noi cach khéc, FA di tim cau tra loi cheap or expensive thi 1A di tim cau tra loi
go up or go down.

Cung chinh vi FA 1a nén tang trong hau hét moi phan tich lién thij truong
ma viéc tién hanh nd nhat thiét doi hoi nguoi phan tich phai c6 nhiing hiéu biét
FA nhit dinh. Mic du, khéng doi hoi mot sy hiéu biét sdu sic & tit ca céc thi
trudng nhung né ciing doi hoi ¢ nguoi thuc hién mot sé kién thie can ban nhat
dinh. Viéc hiéu biét FA cang sau cang rong thi viéc tién hanh IA cang don gian,
hop logic va chinh x&c hon. Cho nén khdng cé gi ngac nhién khi toi danh ra dén
bén chuong trong téng sé chin chuong caa cudn sach nay dé trang bi cho ban

doc nhitng kién thicc FA can ban nhat da dé tién hanh mot phan tich 1A.
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VAI TRO CUA PHAN TiCH KY THUAT (TA) TRONG PHAN TIiCH
LIEN THI TRUONG (IA)
Trong khi phan tich can ban Ia nén tang dugc vi nhu nodi cong caa mot

thiang v6 1am kiém hiép trong phan tich lién thi truong thi phan tich k§ thuat
gidng nhu ¢dng cu, chiéu thic gitp cho né thi trién vé hoc, ndi cdng ma no co.
Chiéu thac ma nhuan nhuy@n, tinh ruou thi s& phat huy téi da duoc cai noi cong,
tam phap cuaa thang v 1am. Nguoc lai, chiéu thic di tinh ruou ¢& may nhung
noi cdng khong co thi xuit chudng ciing tra chét thang ma ndo. Song song véi
vai trd 1a mot céng cu thuc hién, TA giéng nhu mot phu kién thay thé, giup lap
bat mot phan 16 hong trong kién thirc FA ctia ngudi phan tich. Vi ly do nay, di
kién thizc TA cua t6i khong dang bao nhiéu nhung ciing xin bao gan viét ra mot
chuong vé noi dung nay. Dau biét rang TA ¢6 muédn hinh van dang, ngudi theo
chi bao, ké dung naked trade. D4i véi riéng toi thi toi thudng xai chart pattern or
chart formation trong céc phan tich TA. N6 hiéu qua voéi toi, va vi thé téi mudn

chia sé n6 vai céc ban trong ndi dung cudn sach nay.

KET HQP FA VA TA TRONG PHAN TiCH LIEN THI TRUONG NHU
THE NAO?
Budc dau tién trong mot phan tich lién thi truong chinh thong ludn ludn

duoc bat dau boi mot sy kién FA. Su kién FA d6 cd thé 1a mot tin tac céng bd
sb liéu kinh té, mot cudc hop ban chinh séch tai chinh, tién té caa FED or central
bank nao khéac, mot su kién dia chinh tri, etc... or 1a bat ky mat tin tac "can cho”
nao do tly thuoc vao hién trang market khi 4y dang tap trung vao van deé gi.

Khai dau véi tin tic or su kién FA d6, ngudi 1A-trader méi di kiém céi
tam tu (or ky vong) caa nguoi khéc trong cudc choi vé muc gia cua tuong lai.

Buac thir nhi caa mot phan tich lién thi treong la trader mang céi tam tu
nay dat 18n biéu do (chart), 1am phép tinh cong dé ra mot dap sé chung. Tir céi
dap sd chung nay "néu cé" trader méi tinh chuyén ban, mua. Toi luu y hai tir

néu c6 dé nhac nhé ngudi trader nhg dén tinh hudng nguoc lai, trong d6 tam tu
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tinh cam caa market phat sinh trén su kién FA kia di nguoc lai véi diéu thé hién
trén chart. Trong nhiing truong hop nhu thé market chitng minh ring 1) anh ta
da suy luan khdng dang vé tam ly thi trudng hién tai or 2) Market dang mang
trong minh mét tdm tu hdn loan, 16n xon, no chua dut khoat 12 nghiéng vé con
bull or con bear. Trong nhitng tinh hung nhu thé, du 1a 1) hay 2) nguoi trader
cling nén cash out, ngdi ngoai ma do xét thi truong. After all, ngdi ngoai canh
me ciing 1a mot chién luoc trading ma.

Viéc két hop FA va TA trong mdi diéu kién, hoan canh cua thi truong la
khac nhau. Nhung né thuong dua trén mot nguyén ly chung la "trading is a
future game™ c6 nghia la nguoi ta trade dua trén cac sy kién cua tuong lai. Hay
chinh xé&c hon 1a nguoi ta trade dya trén cai ky vong cua market vé mot sy kién
tuong lai ndo d6. Cai ky vong nay duoc hinh thanh bang nhirng dit liéu cua hién
tai tro vé trong qua khir. Mot thi du cho nhiing ai con mo hé khi doc dén day 1a
su kién trader sell cip tién NZDUSD trong suét tuan cudi cua thang 01/2015 (ti
21- 29/01 2015). Cu thé nhu sau: Ngay 21/01/2015, Ngan hang trung uong
Canada cat giam I3 suat tir 1% xudng con 0.75% sau khi chi s6 CPI giam 0,3%.
Tin tic ndy hién nhién move down ddng tién CAD xuéng thap, ngudi méi hoc
trade thi chen lan sell dudi theo gia caa CAD, nhung ngudi biét trade thi ho ko
sell dudi CAD ma ngudi ta quay sang tam co thang NZD va AUD ma sell. Ly
do la vi CAD chi la céi trade cua hién tai con NZD va AUD mdi la nhitng cai

trade caa tuong lai.
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Currency Impact Detail Actual Forecast
4:45am NZD [ CPI a/g =B -0.2% 0.0%
6:30am AUD [P Westpac Consumer Sentiment __J 2.4%
9:00am usp Jrows President Obama Speaks __J
10:29am JIPY [~ Monetary Policy Statement __J
11:30am JIPY =) All Industries Activity m/m __J 0.1% 0.1%
1:30pm IPY [~ BOJ Press Conference __J
Day 1 ALL [P WEF Annual Meetings __J
4:30pm GEP [~ Average Earnings Index 3m/y __J 1.7% 1.7%
GEP [~ Claimant Count Change __J -29.7K -24.2K
GEP (] MPC Official Bank Rate Votes __J 0-0-9 2-0-7
GEP [P MPC Asset Purchase Facility Votes __J 0-0-9 0-0-9
GEP [P Unemployment Rate __J 5.8% 5.9%
5:00pm CHF =) ZEW Economic Expectations = -10.8
I 8:30pm CAD [~ Wholesale Sales m/m __J -0.3% I 0.2%
usD [} Building Permits __J 1.03M 1.06M
usD [P Housing Starts __J 1.09M 1.04M
10:00pm caD (] BOC Monetary Policy Report ‘__J
CAD [~ BOC Rate Statement __J
I CAD [~ Overnight Rate __J 0.75% I 1.00%
11:15pm CAD [~ BOC Press Conference __J
14 N\
N . AQs A » - s S \ N s \ A
Hinh 1.1: So lieu cua CAD giup hinh thanh tdm ly cho AUD va NZD- Nguon

ForexFactory.

Khi nhin data ra cuia ngay 21/01/2015 bén trén trader nha nghé ho s& nhin
toi ca tuong lai. Tuong lai ¢ day la gi? Chinh la sy kién Official cash rate cua
ngan hang trung wong New Zealand dugc cong bd vao ngay 29/01/2015 va su
kién RBA cash rate vao ngay 03/02/2015 dudi day:

1:50am GBP [ BOE Gov Carney Speaks __J
2:00am usp | FOMC Statement _-J
sp ] Federal Funds Rate _-J <0.25% <0.25%
3:00am NZD [ Official Cash Rate __J 3.50% 3.50%
NZD | RENZ Rate Statement _-J
@ 2:00am uso o Loan Officer Survey =
6:50am IPY [ Monetary Base y/y __J 37.4% 40.1%
7:00am NZD = ANZ Commodity Prices m/m =] -0.9%
7:30am AUD [ Building Approvals m/m = -3.3% -4.8%
AUD ] Trade Balance __J -0.44B -0.85B
10:30am I AUD ™ Cash Rate I = 2.25% 2.50%
AUD ] RBA Rate Statement __J

Hinh 1.2: Tam Iy brearish AUD va NZD trén cac su kién cong b trong tuong

lai- Nguon ForexFactory.
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Churong I: Tong quan vé phan tich lién thi truong

Chua can biét ngan hang trung wong New Zealand va ngan hang trung
wong Uc Chau c6 cat giam lai suat trong nhitng ngay sap téi hay khong, nhung
su kién ngan hang trung wong Canada cit giam li suat sau khi chi s6 CPI xudng
thap da gidp tao thanh cai tam ly ky vong su cat giam nay trong dau ngudi trader
nha nghé néi chung. Ly do 14 vi su twong ddng trong nén kinh té cua ca ba ddng
tién hang hoa nay. Chi s6 CPI ciia New Zealand ra ngay 21/01 ciing giam 0,2%,
tng véi muac 13i suat hién tai 1a 3,5%; Bong tién Uc chau ciing khdng c6 gi khé
kham hon khi gia kim khoang san® lién tuc tao day mai trong suét thoi gian
qua, trong khi mac 14i suat caa AUD van 1a 2.5%. Chinh céi tam Iy ky vong vé
vién anh cat lai suat nay sé 1a dong luc dé market sell hai dong tién NZD va
AUD tir sau ngay 21/01 cho dén khi céc tin tic cash rate dugc cong bd lan luot

vao c4c ngay 29/01 va 03/02. Va dudi day 1a két qua.
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Chuong I: Tong quan vé phan tich lién thi truong

0.74938 1 0.74999 | 0.74902  0.74929 ® realtime

E X A MNTE

Hinh 1.3: Cgp tién NZDUSD by sell lién tiép trong suét cac ngay ter 21/01 dén 29/01/2015 mdc du trong sust quang thoi
gian dé khdng ¢ tin tizc ndo quan trong lién quan dén dong NZD. (chart H4- Nguon Trading view)
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Chuong I: Tong quan vé phan tich lién thi truong

0.77915 H 078014 | 0.77910 © 0.77953 @ realtime

E X A MNTE

Hinh 1.4: Twong tw cap tien NZDUSD, cgp tien AUDUSD ciing bj sell te tua trong suét quéng thoi gian do tam 1y ky vong

ngan hang trung wéng nuéc ndy cat giam 14i suat (Chart H4, ngusn Trading view)
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Churong I: Tong quan vé phan tich lién thi truong

™) Cha thich: Kim khoang quang |& nhitng mén hang xuat
khau nhiéu nhdt cia Uc Chdu. Pac biét 1a quang sat (Iron Ore)
va quéng dong (copper). Theo thong ké thi cac mon hang kim
khoang quéng nay dong gop téi hon 50% trong tong gia tri
GDP cua Uc chau, cho nén khi gia Kim khoang quang ma gigm
trong mét xu hwéng dai han thi kinh té Uc Chau sé bi suy yéu,

kinh té suy yéu thi dong ngi té sé bi mat gia.

PHAN TICH LIEN THI TRUONG PHU HQP VOI NHUNG KIEU GIAO
DICH NAO?
Financial Market noi chung tir currency cho dén stock ludn ludn ton tai

nhiéu thé loai trader, twong (ng véi mdi thé loai lai 1a cac cach thuc giao dich
khac nhau. Phan loai theo phuong cach phan tich nguoi ta chia ra hai thé loai
chinh l1a TA-trader va FA- trader; Phén loai theo thoi gian gitt Iénh nguoi ta co:
Scapler- véi thoi gian gitt 1énh tinh bang phat; Day trader- thoi gian mua- béan
két thic trong ngay; Swing trader- loai trader gir Iénh mua ban trong mot vai
ngay, Position trader- la nhitng ké git 1énh trong mét vai thang. Ca nhan toi thi
la mot SWING TRADER véi phuong cach phan tich 1A (két hop ca TA va FA),
mot ngudi giao dich vai vi thé nam trong thi truong thuong kéo dai tir hai cho
dén bay ngay. Diéu tdi mubn nhan manh & day 1a tdi cam thay IA that sy rat phu
hop vai cach thac giao dich cua t6i- mot swing trader.

Tuy nhién, t6i biét hién nay c6 mét sé luong Ion céc trader, dac biét 1a
scapler va day trader cho rang IA chi phu hop véi nhitng kiéu trade dai han tir
swing trader trg 18n ma thoi. Toi khdng néi quan diém nay sai nhung thiét nghi
n6 ¢ doi chat 1am 1n. Theo thién y cua toi, kiéu trade ngan han hay dai han la
phu thudc ca tinh mdi nguoi cha khdng phai phu thudc vao phuong cach phén
tich. Bat ké ban 1 giao dich ngan han hay dai han, tdi déu tin chac ban dong tinh
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Churong I: Tong quan vé phan tich lién thi truong

véi quan diém trong cau cham ngdn ndi tiéng: “trend is your friend" dung
khdng? Néu nhu vay tai sao mot phuong cach phan tich nham phat hién xu
huéng nhu IA lai khdng pht hop véi ban? Mic di phan 16n cac phan tich 1A
duogc tién hanh trén daily chart or céc time frame dai han hon nhu weekly va
monthy, nham muc dich phat hién ra xu huéng chinh cua thi truong da va dang
di. Khi nam dugc xu hudng chinh nay khong phai viéc vao Iénh trén cac time
frame ngan han thuan theo xu hudng chinh trén daily chart s& cho ban mét xac
xuat thang cao hon va mét sb luong Pips 16n hon hay sao? Tém lai, ban va toi
hoan toan cd ly do dé tin twong rang du 12 giao dich ngan han hay dai han thi 1A

déu co nhiing tac dung hitu ich trong sudt qué trinh giao dich.
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Chuong 2: Pdc diém ciia cac dong tién chinh

CHUONG

PAC PIEM CUA CAC PONG TIEN CHINH

Currency market bao gom tam dong chinh xét theo muc do pho bién trong
giao dich. Tam ddng tién nay dai dién cho tam nén kinh té phat trién vao bac
nhat trén thé gioi va mdi nén kinh té ndy bao géom nhiing dic diém tuong doi
khac biét nhau. Do d6, gdy ra nhitng van dong khac nhau cuaa cac dong tién
tuong tng. Khi c6 bao loan vé chinh tri ngudi ta tim vé véi CHF nhu 1a mot noi
trd an an toan. Nguyén nhan 1a do dat nudc Thuy Si von la céi tui tién chung cua
cac nha tu ban, tai phiét, danh ai thi danh chtr khong ai ngu gi di danh vao tti
tien cua minh. Khi ¢ bao loan vé tai chinh nguoi ta chay vao USD vi U.S
Bonds ludn 14 birc twong thanh trd an cudi cung, bai hoc nay rd rang nhat vao ky
khing hoang 2008 vira qua. Miac du con bio (khung hoang) chinh c6 xuét phat
diém tir My, nhung nguoi ta bat chap, van chay vao trung tim con bdo dé tranh.
Ly do 1a vi nhin quanh thé gigi van khong tim ra ai tot (kinh té manh) hon My.
Khi kim khoang quang ting gia, d6 la Uc chau 1a lya chon uu tién, cin nguyén
la vi kinh té Uc lay xuat khau kim khoang san lam trong. Khi nong san tang gia
d6ng Kiwi (NZD) c6 nhiéu co hoi di 1én... Tat ca nhirng diéu nhu vira néi trén
day déu xuat phat tir dac tinh kinh té cia mdi nudc ma ra. Do d6, nhiing trader
khi vao cudc choi voi mot von hiéu biét can ban vé mdi dong tién co sé s& ¢o
x4c xuét gianh phan thiang nhiéu hon. Phan dudi ddy sé lan luot di sdu vao chi
tiét dac diem cua mdi dong tién ciing nhu dac tinh caa nén kinh té twong ting véi

dong tién do.
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Chuong 2: Pdc diém ciia cac dong tién chinh

Dong USD

Khai quat chung

Trong currency market, USD hién thoi 1a King. Két luan nhu vay khéng
c6 gi 1a qua khi dong d6 la my chiém téi hon 80% trong cac giao dich, thanh
toan quéc té. Cac bac khdng thé cam VND di thanh toan hang hoa, dich vu &
khap noi trén thé gidi, nhung lai c6 thé dung dong USD trong d6. Ciing boi vi
thé doc tén nay nén moi van dong, dich chuyén caa dong USD tré nén dac biét
quan trong ddi véi gioi tai chinh ndi chung va currency trader noi riéng.

Kinh t& My véi ddc trung 1 nén kinh té I6n nhat hanh tinh®). Gap ba Ian
kinh té Nhat, nam 1an kinh té Btc va bay lan kinh té Anh tinh theo phuong thtic
ngang gia sirc mua. Pic trung can ban nhat cua U.S economy la mét nén kinh té
dich vu véi gan 70% san lugng cua GDP dén tir cac loai dich vu nhu real estate,

transpotation, finance, health care.

®) Ghi chl: Theo sé ligu mai (01/2015) nhadt thi China hién thoi
dd xoan ngdi My dé tré thanh nén kinh té lén nhdt hanh tinh
theo phuong dién ngang gia surc mua (Purchasing Power Parity
— PPP). Tuy nhién xét theo mizc d@é phé bién trong giao dich thi
dong CNY cza China hién méi chi chiém 2.17% trong tong sé
cac giao dich tai chinh xuyén quéc gia (theo Society for
Worldwide Interbank Financial Telecommunication- SWIFT).
Mdc dii dimg thie 5 trong list danh sdach cdc dong tién dwoc trao
doi pho bién, nhung CNY khong phdi 1& mét dong tién duwoc tha
néi tir do trén currency market giong nhuw cdc dong tién lon
khac. Chinh séach t/ gia cia China 1a neo dong néi té trong mét
bién do gidi han véi dong USD(bién dé dé giao dong trong
khodng 6-> 7CNY doi mgt USD-please check), chinh vi chinh
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sach nay cia Ngdn hang trung wong Trung Quoc (People’s
Bank of China- PBOC) nén dong CNY khéng dwoc xét dén
nhiéu trén phirong dién trading thuan tay. Trén marrket, nguoi
ta xai dong JPY dé trade thé dong CNY mdi khi c6 su kién lién
quan dén China. Ly do 14 vi China va Japan la nhing quéc gia
dau tau dai dién cho nén kinh té khu viec A Chau, song song vdi
dé la sir twong dong cua hai nén kinh té nay déu ldy xudt cang

lam trong
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Churong 2: Pdc diém ciia cac dong tién chinh

GDP nam 2006 tinh theo PPP (ngang bing sirc mua)
va OER (tv gia hoéi doai chinh thirc)
(nghin ty do-la My)

o B e Theo cac cdch tinh toan khdac nhau, GDP cua Hoa Ky
OFR chiém tir 20 dén 30% GDP thé gioi. Ngang bng SIC
12 mua la ty lé ::huyen doi sang mot :irmg tHén phm thong

cd gid tri cdn bang hoa sirc mua cia cdc dong tién khic

1 =01 B0 0 5.8

My Canada Phap Birc Italy Nhat Anh Braxin Nga AnBPé Tr.Qudc Han Qubc
Hinh 2.1: GDP czia My va mgt nén kinh té khac
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Chuong 2: Pdc diém cia cdc dong tién chinh

Prong gdop cua cac nganh comeg nghiép trong
G DP nam 2006 (plidar trdm):

Chinh pha 12,49
MNong lam ngur nghiép 0,9 %
Elwai thhac o 1,99
J{ﬁ-}r dung 4,9 %
c:hé tao 12,1 %

&V’

o ngﬂnh dich vwu ngan hing, bdn le, gz.m:l thaong
wdn tai vd chim sdc v té r:hzew: 2/3 gid tri GDF cua
Hopa Ky

Hinh 2.2: Co cdu déng gép GDP cuia cac nganh dich vy, cong nghiép My

MY ciing 13 noi ¢ thi trudng vén (cd phiéu) va trai phiéu phat trién vao
bac nhat trén thé gioi. Gisi dau tu noi chung dic biét yéu thich va ludn ting
cudng mic dau tu vao cac loai tai san My. Theo Quy tién té quoc té (IMF) thi
dau tu truc tiép nudc ngoai vao My chiém khoang 40% tong lwong trén toan cau
va nén kinh t¢ My HAP THU khoang 71% trong s6 d6. Téi nhan manh hai chir
hap thu dé néi nén sy kién mot sé nha dau tu nuéc ngoadi khéng hai long
(khoang 29%) dbi véi muc loi tire dat duoc tir viée dau tu vao cac tai san My.
Khi khéng hai long véi mac loi tic ndy, ho s& béan lai cac tai san dinh gia bang $

va tim kiém céc loai tai san c6 loi tic cao hon ¢ nhitng vung dat khac. Hanh
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Chuong 2: Pdc diém ciia cac dong tién chinh

dong nay sé& tac dong tryuc tiép dén gia tri cac 16p tai san dinh gia bang $ ciling
nhu ban than chinh déng d6 la M.

Xét trén phuong dién quy md xuat nhap cang, My la ddi tac thuong mai
I6n nhat cho hau hét cac qudc gia. Chiém 20% tong sé thuong mai trén thé gidi.
Do d6, nhiing bién dong ting giam cua dong $ s& gay ra nhiing tac dong dén
hoat dong thuong mai toan cau, dic biét 1a doi véi nhitng nuéc ma My 1a ddi tac
I6n nhat. Sy giam xudng trong gia tri cua USD s& c6 thé thuc day hoat dong xuat
khau cia My dong thoi gay kho cho hoat dong nhap khau. Nguoc lai, mot dong
USD tang gia s€ gay loi cho hoat dong nhap cang va gay khé cho viéc ban hang
ra bén ngoai cua cac doanh nghiép My. Cac bicu d6 dudi day liét ké danh sach
nhiing ddi tac thwong mai 16n nhat caa My.
Cac mat hang xuat cang 1on nhat ciig My & =hipkhiu cia Ms phdr

Xudat khau
$1,4 nghin ty

la 6 t0, phu tung 0 t6, may cong nghiép,

cac loai linh kién dién tw... Trong nhitng
nam trudc day My ludn 1a quéc gia nhap
khau dau I6n nhat, nhung cho dén thoi
diém hién tai (tr 6/2014 dén nay), nho

cong nghé khai thac dau tir da phién sét

My c6 thang dw trong Hhwong mai didt vu nhung
oo tham hutlom trong thwong mai hing hoa.

da chuyén My tir mot nha khau 16n nhat . _ ,
4 chuyen My o mo e (,y qa Cac doi tac thuwong mai lon nhat
ia nhap hang nga nhirng nha xuat khau . A oA

g 4p hang hgd nhung T cia My la Canada, Chéau au,

dau trong hién tai. Diéu nay c6 nghia la gi _ _
4 ghien ta eunay ghiatag Mexico, Nhat ban, China.

trong tuong lai? Cau tra loi la OIL tir na . :
J g y Murc tham hut thuong mai cia My

it con luc @& hon xwa va cung véi do la . L, .
thuong duogc duy tri & muc cao trén

bién M§ thanh qudc gia c6 nhap khau o
© Y quoc g ap Kha 5% GDP, va dugc cac kinh té gia

dong ngay cang it di. A .
g ngay cahg 1t & coi la khéng bén viing vi n6 dugc

dua trén cac dong dau tu nudc
ngoai dang tiép tuc d6 vao nudc

M.
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Chuong 2: Pdc diém ciia cac dong tién chinh

The Federal Reserve Board (FED) -Co quan diéu hanh chinh sach tién té My

Cuc du trit lién bang my (FED) la co quan diéu hanh chinh séach tién té
doc lap cia My. Puoc thanh 1ap véi chirc niang to chirc va diéu hanh Uy ban thi
treong mo lién bang (FOMC- Federal Open Maket Committee). FOMC duoc
thanh 1ap bao gém bay quan chuc FED chinh 1a bay thanh vién caa hoi dong
théng doc do tong théng chi dinh va dugc qudc hoi phé duyét, cing véi nam chu
tich dai dién cua muoi hai ngan hang du trit cac bang. FOMC t6 chuc tm cudc
hop mbi nim dé dua ra cac quyét dinh vé 1ai suat va cac du béo vé trién vong
kinh té.

Véi vai tro 12 ngan hang trung wong doc lap, cac quyét sach cua FED it
chiu tac dong cua chinh tri. Binh ky mdi sau thang, hang nim vao thang hai va
thang bay, FED s& xuat ban b&o cdo vé chinh sach tién té va cha tich FED c6
trach nhiém tuong trinh bao céo nay trudc quoc hoi. Pay 1a mot trong nhitng ban
b&o c4o quan trong vao bac nhat ddi vai trader, né bao gém céc dyu bao vé ting
truong, du bdo lam phat va tinh hinh viéc 1am cua the FED. Muc tiéu diéu hanh
chinh séch tién té cua the FED ciing nhu bao central bank khac trén thé gigi Ia
on dinh gia ca va dat dugc cac muc tiéu tang truong kinh té. Tuan thi theo quy
tac 46 FED theo dudi cac muc tiéu vé kiém ché lam phét, tao viéc 1am va can
bang cac muc tiéu ting truong. Hai cdng cu ma Fed thuong xai dé diéu hanh
chinh sé&ch tién té 12 hoat dong thi trudng mé va cong cu 13i suat Fed fund rate.

e Hoat dong thi truvong mo (Open Market Operations)

Pay 1a viéc mua ban cac loai tai san tai chinh nhu trai phiéu chinh phu, tin
phiéu kho bac ciia Fed trén thi trudong lién ngan hang. Pay 1a mét trong nhiing
phuong thiac phd bién nhat trong didu hanh chinh sach cua Fed. Khi Fed tién
hanh thu mua céc loai tai san tai chinh ciing d6ng nghia lam ting cung tién trong
nén kinh té va do d6 lam cho 1i suat ha xubng, hoat dong nay thuong dugc Xai
trong cac thoi ky kinh té suy yéu. Thi du gan day nhat c6 thé thay l1a cac gdi QE
ma FED dung tir suét 2009 dén 2014. Ngugc lai, trong cac thoi ky lam phat ting
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cao, FED thuong ban ra cac loai tai san nay. Qua d6 rat bot mot luong tién ra
khoi nén kinh té. Hoat dong nay thuong duoc sai trong cac thoi ky kinh té ting
trrdng qua nong va lam phat dang cao.
e Fed fund rate (t7 1¢ I4i sudt cho vay nham ddp 1ng nhu cdu due trir bat
bugc)

Nguyén tic hoat dong cua cac ngin hang thuong mai ndi chung Ia phai
giir lai mot khoan tién goi 1a khoan du trit bat buoc. O My ciing vay, the Fed véi
tu cach 1a ngan hang trung wong quy dinh cac ngan hang thuong mai phai gitr
mét lwgng tién mat nhat dinh ¢ chi nhanh caa Cuc dy trix lién bang dé phong bi
cho nhitng trudong hop bét chic xay ra lam cho tinh trang nguoi goi tién dén
ngan hang rdt tién ting cao thi con ldy d6 ma chi tra. Nhung néu vi mét ly do
nao d6 khién cho mot hoic nhiéu ngan hang thuong mai thiéu (hoic khoéng cé
da) khoan nay vao cudi ngay, thi Fed budc ho phai di vay bo sung vao cho du.
Khoan vay c6 thé tir cac ngan hang thuong mai khac trong hé théng hoic ciing
c6 thé vay tir chinh the Fed. Khi vay thi phai tra I&i. Va cai mac I&i phai tra nay
chinh la Federal Reserve Fund Rate (Fed Fund Rate) do Fed quy dinh. Vi
phuong thirc hinh thanh nhu trén nén Fed Fund Rate con duoc goi 1a 14i suat co
ban. Goi 1a co ban vi 14i suat nay ciing chinh 1 co s& dé hinh thanh cac muc I3
suat cho vay khéc. Khi l3i suat co ban ting 1én thi cac loai i suat khac ciing
tang 1én theo, nguyén nhan la do khi d6 chinh cac ngan hang ciing phai tra mac
|4i suat cao hon khi vay muon vén tir ngan hang khéac hoac tir the Fed. Nguogc
lai, khi 13i suat co ban giam thi c&c loai lai suat khac ciing s& giam xudng do chi
phi di vay ctia ngan hang thuong mai giam.

Trong cac thoi ky lam phat tang cao. The Fed thuong quy dinh muc lai
suat nay cao hon. Muyc dich cin ban khi 1am nhu vay la Fed mudn 1am cho chi
phi di vay ctia cac ngan hang thuong mai tré nén dat dé hon. Do d6, ho sé& ¢6 xu
huéng dy trit nhiéu hon, khi du trit nhiéu hon dong nghia luong tién kha dung
dé cho vay giam di. Luong tién ndy giam di thi giup thau rat b6t tién trong nén

kinh té, lam phat do d6 ma duoc kiém soat. Trai lai, trong céc thoi ky kinh té suy
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yéu. Fed thuong giam Fed Fund Rate, qua d6 gian tiép 1am giam cac mac lai
suat cho vay khac. Hé qua cubi cung 1a lam ting cung tién gia ré trong nén kinh
té, qua d6 thac day kinh té phat trién.

Hai cong cu diéu hanh chinh sach trén c6 thé duoc xai cung ldc hoic ciing
c6 thé xai doc lap. Trong ky khing hoang 2008 vira qua, Fed da choi ca hai thi.
Mot, cho l4i suat ha vé muc thap ky luc duéi 0.25%. Hai, Fed tung ra lan luot ba
goi 16i long dinh luong (QE) I6n nhat trong lich sir tai chinh. Két qua 1a 1am cho
kinh t&¢ My phuc hoi tir 2009 téi gid va thi truong chiung khoan dat dugc mic
tang kinh khiép gan 190% (chi sé6 S&P 500) tinh tir day 2009. Téi thoi diém
hién tai (1/2015) khi tac gia dang viét ban thao cudn sach nay, Fed da c6 nhiing
thao luan twong d6i rd rang cho mot thay doi 16n trong phuong cach diéu hanh
tién té- chinh sach that chat tién té ( chu ky tang 13i suét, rat tién khoi nén kinh
té). Theo ddi chat ché nhiing hanh dong nay cua Fed co thé mang dén cho trader

nhitng co hoi mua ban day tiém nang.

Nhitne dac tinh quan trong cua a"é‘n,g USD

o L& noi #4 an khi ¢ bao logn vé tai chinh
Bai hoc nay dugc dtc rut ra sau ky khung hoang 2008. Cling nhu bao ky

khung hoang trude d6, mac du trung tdm caa khing hoang 1a tai My. Nhung thé
gidi van bat chap tat ca dé nhay vao trung tdm con bio (d6ng USD va céc loai
tai san duoc dinh gia bang $) dé lanh nan. Nguyén nhan cin ban c6 hién tuong
nay la vi My 1a dat nuéc ¢d hang muc tin nhiém (uy tin) thuoc hang cao nhat,
duoc hd trg boi mot nén kinh té manh nhat. Uy tin cang cao thi xac xuat giut no
cua qudc gia d6 cang nhd. U.S treasury bond dugc vi nhu 12 bire tuong thanh
cudi cting mdi khi thé gigi co bao loan vé tai chinh xay ra. Quy luat nay van sé
con ding cho t6i chimg nao dat nuéc My con giir dugc Vi tri ba vuong trén
phuong dién kinh té.

e Chisé USD (USD Index) la tam guwong phan chiéu sizc magnh $
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Chi sb nay thuc chat 1a mot hop dong tuong lai duoc niém yét tai San giao
dich hang héa tuong lai New-York™. Phuong thirc cAu tao chi s6 nay bao gom
sau dong tién thanh vién, trong tng véi sau trong sé khac nhau. Trong sb cang
I6n thé hién qudc gia (or ving) kinh té dé giao thuong véi My nhiéu cang nhiéu.
Theo d6, Chau 4u 1a ving co giao thuong véi My nhiéu nhat khi dong EUR c6
trong s6 cao nhat chiém t6i 57.6%, theo sau lan luot 4 JPY (13.6%),
GBP(11.9%), CAD(9.1%), SEK(4.2%) va CHF(3.6%). Cho bac nao quan tam
nhiéu hon thi USDx duogc tinh toan nhu sau:

USDx = 50.143 x EUR/USD~(-0.576) x USD/JPY”(0.136) x
GBP/USDA(-0.119) x  USD/CADAN0.091) x  USD/SEKA(0.042) X
USD/CHF~(0.036)

Khi sic manh cua dong USD tang 1én thi chi s6 nay ting theo va nguoc
lai khi dong $ giam gia tri, chi s6 nay quay dau di xuéng. Chi so nay thuong
duogc dung trong cac phan tich lién thi truong nhu 1a cay thude do dai dién cho

currency market néi chung.

®)Ghi cha: San giao dich hang héa New York I san giao dich
hang héa twong lai I6n nhdt thé gidi, nam trong thanh phé New
York. Hai chi nhanh tir ban dau cuia San la New York
Mercantile Exchange va New York Commodities Exchange
(COMEX), nhung hién tai hai chi nhanh (cong ty) da sap nhap.
Cong ty New York Merchantile Exchange, Inc. la cong ty dal
ching bai vi cdng ty me cua no la NYMEX Holdings, Inc dwoc
niém yét trén San giao dich chiing khoan New York thang 11
nam 2006, ma chung khodn NMX. San giao dich hang hoa New
York la noi dién ra cac giao dich cé gia tri hang ti déla vé hang
héa nang lwong va kim logi, va nhitng loai hang héa khac dwoc
mua va ban trén san hogc théng qua hé thong may tinh giao

dich dién tur. Gia ca dwoc niém yét cho cac giao dich trén San
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la co so dé tinh toan gié ca trén khap thé gisi. San ciia NYMEX
dwoc diéu hanh béi Uy Ban Giao Dich Hang Héa Twong Lai
(Commodity Futures Trading Commission), mot co quan doc
lgp cuia Chinh phii Hoa Ky. NYMEX 1a mét trong sé rdt it san
trén thé gisi con duy tri hé théng Open Outcry, ¢ dé nguoi giao
dich dwoc dung loi n6i va ddu hiéu bang tay trén san giao dich.
Vao thang 2 nam 2003, New York Board of Trade (NYBOT) ki
vao ban hop dong thué tai san véi NYMEX dé chuyén téi try sé
¢ khu Trung tam tai chinh sau khi try s¢ ban dau ciia NYBOT
da bi pha huy trong vu khing bé 11/9/2001 ( Source:
Wikipedia).

e USD va Gold c6 méi quan hé nguoc chiéu

Pay c6 1& 1a mot trong nhitng mdi quan hé lién thi truong pho bién nhat
ma bat cir mot nguoi giao dich tai chinh néi chung nao ciing da tirng mot lan
nghe dén. Pay c6 thé xem 1a mdi twong quan tiéu biéu nhat gitra thi truong tién
té va thi truong hang hoa. Xét trong mot xu husng dai han thi khi dong USD
manh 1&n s& ddy GOLD xudng thap, va nguoc lai khi USD xubng thap s& day
GOLD Ién cao.

Biéu d6 dudi day 1a mot monthy overlay chart thé hién rd nét xu huéng
nghich d4o trong dai han cia GOLD va USD. Theo dé thi dong USD mat gi4 tur
sudt quang dau nam 2002 kéo dai dén tan thang 05/2008 da day gia GOLD ting
tir 270$/ounce nam 2001 dén dinh diém hon 1900 $/ounce vao nam 2011 trudc
khi budc vao thoi ky consolidation dé hinh thanh mot formation c6 tén goi la
bearish falling wedge. Piém déng néi ¢ day la su tuwong d6i trung hop vé thoi
gian trén biéu dd cua USD. Bdng USD sau mot thoi ky giam gia kéo dai thi da
budc vao thoi ky diéu chinh sém hon GOLD dé hinh thanh mét bullish rising

wedge pattern.
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Chuong 2: Pdc diém ciia cac dong tién chinh

Mot Bearish falling wedge hinh thanh trén gid GOLD trong khoang thoi
gian USD hinh thanh pattern bullish rising wedge khdng phai 12 mét két qua
ngau nhién ma 1a két qua cua mot quy tic lién thi truong kinh dién gita thi
truong hang hoa va thi trudng tién té da ton tai hang trim nim qua.

C6 mot diém rat can luu y khi ban vé mbi quan hé gitta USD va GOLD
ma it cudn sach nao dé cap dén do 1a khéng phai Iic nao quan hé nay ciing dung.
C6 nhiing thoi diém USD va GOLD la ban dong hanh. Tly vao mdi thoi diém
khi d6 van dé thi truong dang quan tam la cai gi ma su tuong quan nay co thé
manh, yéu khac nhau. Ngoai quan niém thdng thuong coi vang 1a mot loai hang
hoa thi nd con duoc xem 1a mot loai tién té dac biét va nguoi ta chay vao GOLD
khi mat niém tin vao nhing loai tién gidy phap dinh do céc chinh phu trén thé
gioi phat hanh khac. Thém vao d6, nhu c6 noéi & phan trén, trai phiéu My 1a bac
tuong thanh dic biét trd an cho nhimg nguoi nam gitt USD. Khi khing hoang
niém tin xay ra thi khi d6 gia vang ting va USD ciing ting do lwong tién khéc
chuyén d6i thanh USD phuc vu viéc mua trai phiéu My ting cao. Trat ty USD
tang, vang giam s& quay tro lai khi cac danh muc dau tu da dugc mua ban xong.

Nguoc lai khi niém tin toan cau tot ma 1 luong 16n trai phiéu ndm gii thoi
ki "phong thu" can chuyén d6i nguoc lai ra tudn vao cac danh myc mao hiém
hon ¢ trong va ngoai nudéc My nhu thi truong ching khoan thi USD lai tam thoi
giam trong khi nhu cau vé Vang 1a noi tru an niém tin khéng con can thiét nia
khién Vang ciing giam hap dan va giam dong luc nam giir. Khi d6 USD giam va
vang giam cho dén khi qua trinh phan bé danh myc dau tu méi toan cau hoan

tat. Trat tu lai quay lai nhu cil.
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Trong sudt khoang thang 01/2015, vang ting gia va USD ciing ting gi.
Trong khi vang tang gia la do Ngan hang trung wong chau au ECB thyc hién goi
16i 16ng dinh luong (QE) khién cho niém tin vao tién gidy (EUR bi lung lay);
trong khi USD tang gia la do market ky vong vao vién anh ting lai suat cua cuc
du trix lién bang. Trong céc tinh hudng thong thudng thi USD ting 1a do ngudi
ta can mua USD dé tién hanh mua U.S treasury bond chtr khéng phai do ky vong
tang phan 1i nhu trong tinh huéng 01/2015 hién tai.

e Sy khac biét lgi tirc trai phiéu chinh phi My va nwéc ngoai 1a chi bao
sém cho xu huréng cap tién tirong g

O day c6 hai khia canh can dugc ndi rd. Mot 1a sy an toan. Hai 1a mac loi
tirc dau tu thu duge. Smart $ thuong tim kiém nhitng tai san dap ung du hai yéu
cau nay dé chay vao. Thi truong trai phiéu My 1a mét thi truong 16n nhat va
cling an toan nhat. Cho nén duong nhién théa man diéu kién 1. Khi loi tic tréi
phiéu My ting 1én so vai loi tac trai phiéu nuéc ngoai thi nd hoi tu du diéu kién
thr hai. Ttr d6 sé& thu hat ngudn vén nude ngoai do vé day. Nguoc lai khi loi tic
M¥ giam thap so voi d6i tuong dugc mang ra so sanh, dong tién s& chay ra khoi
tai san duoc dinh gia bang USD. Khi tién hanh mua céc tai san dinh gia bang $
c6 loi tirc cao, nha dau tu nuwdc ngoai can phai ban dong tién ban xu dé doi lay
dong USD, do d6 lam ting gia tri cua dollar. Trong tinh huéng nguoc lai khi ban
ra cac tai san My thu vé dong USD dé di dau tu vao cac loai tai san khac khong
duogc dinh gia bang $, nguoi ta can phai dung USD doi lay dong tién ban xt, qua
d6 gian tiép 1am giam gia USD. Biéu d6 dudi ddy 1a vi du minh hoa rd nét cho

tinh huéng nay.

Theo d6 thi tir khoang thang 1/2014 chénh léch loi tac gitra trai phiéu
mudi nim cia Anh c¢6 xu hudng ting cao hon loi trai phiéu cung ky han cua
M. Su chénh léch nay day dong tién chay vé vai trai phiéu chinh phi Anh ciing
nhu céc loai tai san duoc dinh gia bang GBP qua dé kéo cap tién GBPUSD ting

lén theo. Xu hudng nay sau d6 bi dao nguoc khi lgi tac trai phiéu My c6 xu
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huéng ngdy cang ting cao hon loi tic cua trai phiéu Anh Québc ké tir thang
7/2014 cho dén thang 01/2015. Chénh léch lgi tic Anh- My giam kéo cap tién
GBPUSD giam theo. Didu nay khdng cé gi ngac nhién khi hé sé tuong quan®’
ctia mirc chénh léch loi tirc va ti gia cap tién nay Ién cao tsi 0,92.
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®)Ghi cha: Hé sé rong quan hay con goi 1a mize dg twong quan
(Correlation coefficients) la mgt khai niém trong moén hoc
Descriptive Statistics (thang ké mé td) duwoc ding dé do mirc dd
tirong quan manh yéu cua hai vdt dira trén chudi di ligu trong
qué khez. Vé mat Iy thuyét gia tri cua n6 nam trong doan tir -1
dén +1, gia tri am thé hién mai twong quan trdi chieu. Tri tuyet
doi ciia n6 cang Ién cang thé hién mize dé twong quan cao. Gid
tri bang 0 1a khi hai vdr déc Idp véi nhau. Hé sé nay c6 nhiéu
cach tinh bang nhiéu phan mém chuyén nganh khdc nhau nhie
SPSS hay Eview. Tuy nhién, cdich théng thirong nhat 1a xai ham

Correl trong excel dé tinh.

Mdt s6 ban newbie c6 thé con dang thic mdc la lam sao dé c6
dwoc nhing biéu do nhw trén ding khéng? Cau tra 1oi 1a ban
phdi tir tong hop ldy. Phdn huéng ddn chi tiét cach dung Excel
dé tinh toan, tong hop sé liéu va vé biéu dé sé dwoc toi trinh

bay trong phan phu luc cudi sach cho cac ban tham khdo.

Dué6i day 1a mot thi du khac cho thay vai trd chi bdo som cua viéc doi
theo murc chénh léch lgi tic trai phiéu cia My va trai phiéu nude ngoai cé ciing
ky han. Theo d6 cip tién USDCAD twong quan kha chit ch& véi mac chénh

léch loi tic gitta trai phiéu chinh pht ky han mudi nim cua My va Canada.
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e S0 sanh mic ting trweng cua cac thi trong chiing khoan co thé tim ra tin
hiéu sém trong xu hwéng cap tién
Nhitng lap luan twong tu nhu d6i vai thi truong trai phiéu bén trén dugc &p
dung khi giai thich vé méi quan hé nay. Biéu do dudi day 1a mot thi du caa viéc phan
tich ti s6 twong quan giita thi truong chung khoan My véi thi truong ching khoan
Nhat Ban nhu 1a mot chi bao xac nhan cho cap tién USDJPY.
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Chuong 2: Pdc diém ciia cac dong tién chinh

Theo d6 thi ti s6 ching khoan S&P 500 va chi s6 Nikkei 225 cua Nhat
Ban ting 1én trong khoang thoi gian tir thang 1 nam 2010 dén thang 10 nim
2012 ciing 1a luc cap tién USDJPY di xudng va tao day & d6. Tir thang 10/2012
dén thang 2/2015, cap tién nay di 1én cling 1a lac ti s6 nay giam xubng. Hé sb
tuong quan trong sudt quing thoi gian nay 1a &m 0.59. Diéu nay cd thé duoc
hiéu khi xét dén dic diém cua nén kinh té Nhat 14 1iy xuét cang 1am trong. Cho
nén khi déng Yén suy yéu (cap tién USDJPY di 1én) s& mang y nghia hang hoa
Nhat tré nén ré hon luc trude, diéu nay sé tryc tiép hd tro cho xuat cang va vi
thé thi truong khoan Nhat c¢6 1y do dé di 1én (ti s6 S&P 500/Nikkei 225 giam
xuéng). Trén day la mot thi du dién hinh cua viéc giao dich két hop phan tich
nhiéu thi trudng. Nhitng van phan tich tuong tw cho céc thi truong cua cac qudc

gia khac ciing dugc tién hanh tuong tu va gitt nguyén gié tri caa no.

Nhitnge chi 56 kinh té dic biét quan trong doi véi d5n2 USD

Véi dic trung kinh t& My lay dich vu 1am trong. Cac sb liéu thong ké vé linh
VuC nay tré nén dic biét quan trong hon cac nén kinh té khac. Dudi day 1a liét ké
cua nhitng chi s6 vao hang quan trong nhat ddi véi dong USD. Nhiing ban luan
chi tiét vé cac chi sé déu s& duoc dé cap d¢én ¢ Chuong 1.

e Employment- Nonfarm Payroll (NFP)

e Consummer Price Index (CPI)

e Gross Domestic Product (GDP)

e Trade Banlance

e Consummer Confident

e Retail Sale

e Institute for Supply Management (ISM)

e Industrial Productions

e Producer Price Index (PPI)

e Employment Cost Index
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bong EUR

Khai quat chung

Lién minh Chau au (EU) bao gom c6 28 nudc thanh vién va déng EUR Ia
ddng tién chinh thac cua 17 quéc gia trong tong sé 28 nuéc thude lién minh nay.
Mudi bay qudc gia d6 duoc goi dudi mot tén chung 1a Khu vie dong tién chung
Chau au (Eurozon- EMU- Europian Monetary Union). Trong s6 17 quédc gia
thudc khu vue nay, Puc, Phép, Italy 1a nhitg nudc 16n nhét xét trén tong mic
GDP déng gop vao trong khoi. Ba qudc gia nay chiém téi 2/3 tong miac GDP
cua khéi. Do d6, khi phan tich vé ddng tién chung EUR, trader dic biét wu tién
danh sy chd y vé ba nudc dan dau vé kinh té nay. Céc quéc gia nhu Pan Mach,
Thuy Dién va Anh qudc 1a nhimg nuéc 16n thudc lién minh chau au nhung
khéng nam trong khu vuc EMU. Ba quéc gia ndy hién van dang tiép tuc luu
hanh va sir dung dong tién riéng do lo ngai viéc sir dung mot dong tién chung sé
lam giam bét chu quyén.

EMU Ia nén kinh té 16n thi hai thé gisi voi quy md tong san lugng dat
khoang 12 ngan ti $ (2012). Vi mot thi truong tai chinh phét trién vao hang cao
nhat, cac thi truong trai phiéu, c6 phiéu, giao dich tuong lai cia khdi EMU Ia
noi thu hat luong vén 16n thir hai d6i véi cac nha dau tu trong va ngoai khoi.
Hoat dong thuong mai dong mot vai trd quan trong ddi véi cac qudc gia thudce
EMU, khdng giéng véi da sd cac nén kinh té Ion. Can can thuong mai EMU
thuong duy tri trang thai can bang, rat hiém khi tham hut hay thing du 16n. Téng
muc xuat khau cia EMU chiém khoang 19% tong xuat khau caa thé gigi trong
khi nhap khau chiém khoang 17%. C4c thi truong xuat khau 16n nhat caa EMU
la My, Nhat Ban, Ba Lan va China, trong khi céc thi truong nhap khau dan dau
la My, Nhat, China, va Nga. EMU ciing 14 mot nén kinh té dich vy voi gan 70%
dong gop trong tong mic GDP. Cac nganh san xuat cong nghiép, khai khoang
chiém khoang 22%.
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The European Central Bank (ECB)- co quan diéu hanh chinh sdch tién té ciia
EMU

Co quan nay c6 trach nhiém diéu hanh chinh sach tién té chung cho cac
nuéc thudc khdi Eurozon. Ban diéu hanh ECB bao gém sau ngudi, mot cha tich,
mot pho chu tich cing voi bon quan chitc ECB khac. Khong c¢é van ban quy
dinh nao nhung bdn thanh vién diéu hanh nay tir xwa cho t6i nay déu l1a dai dién
clia cac ngan trung uong Phéap, Puc, Y va Tdy Ban Nha. ECB thuong to chirc
cac cudc hop dinh ky vao ngay dau ciia mdi thang dé thao luan vé chinh sach
tién té, quy dinh muc 14i suat co ban phu hop véi tinh hinh kinh té. Nhiing thay
d6i trong chinh sach tién té thong thuong s& dugc chu tich (hién thoi 1a Mario
Draghi) cong b trong phan hop béao sau khi két thic cudc hop 45 phut va tra 1o
cac cau hai lién quan trong phan Q&A (Question and Answer). Trong thoi gian
nay market thuong tré nén rat bién dong va kho doan dinh truéc. Tham chi
nhiéu khi né dao nguoc lubn xu huéng ldc trude néu ¢ chi nao do ndi nang 16n
xon, khong rd rang. Pay 1a thoi diém ma Traders on the Street di dio sau vao
ting cau, chit dugc phat ra tir cira miéng cua chu tich ECB. Khdng giéng voi
cuc dir trir lién bang My hay ngan hang trung wong Anh qubc, ECB khéng cong
bd van ban nao vé cudc hop. Gidng nhu cuc du trix lién bang My (Fed), ngan
hang trung wong chau au (ECB) ¢6 hai cong cu chinh trong diéu hanh chinh sach

tién té d6 1a hoat dong thi trudng mé va 1ai suat co ban.

e Open Market Operations (Hoat dong thi trirong mo)
Ciing giébng nhu cuc dy trir lién bang My (Fed), ngan hang trung wong
chau &u (ECB) tién hanh cac hoat dong mua va va ban ra cac loai gidy to c6 gia
cua chinh pha trén thi truong. Thong qua hoat dong nay ECB tac dong truc tiép

dén ngudn vén kha dung cua cac ngan hang thwong mai, té chic tin dung, tir d6
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diéu tiét lugng cung Gng tién té va tac dong gian tiép dén Iai suat cho vay trén
thi truong.

Tuy nhién, khéng giéng véi Cuc du trir lién bang My (FED), céc chinh
sach thuc thi hoat dong thi truong mo cia ECB thuong khé khan va phac tap
hon rat nhiéu. Nguyén nhan 1a vi EUR 1a mot ddng tién chung cua cac nudc
trong khéi Eurozon. Nén khi xay dung chinh sach thu mua hay bén tai san trén
thi trudng ma, ECB can phai can nhic ky cang vé ti trong mua, ban danh cho
mdi nudc thanh vién. Bat ca mot su thién 1éch nao nam trong chinh sach nay
cling déu tiém an cac nguy co phat sinh xung dot loi ich giita cac nudc trong
khdi v&i nhau. Mot thi du moi day 1a chuong trinh ndi long dinh luong QE tri
gia 1140 ti EUR sé duoc thuc thi vao thang 03/2015 kéo dai dén thang 09/2016.
Trude d6 ECB ting vap phai rat nhiéu sy phan déi cia Bac 12 quéc gia 16n nhat
trong khéi do nhitng lo ngai bi “thiét thoi” néu QE duoc trién khai. Ca va lap
miéng em ma, hanh dong nay dau khac gi cdu ngan ngit ¢d “mudn dn gap bo
cho ngwoi” dau. Chuyén Duc lubn 1a ké 1én tiéng phan dbi QE nay thuc chat 1a
dé doi quyén loi nhiéu hon cac nudce khac trong khdi ma thdi, chi ban than kinh
té Pirc ciing dau co gi kha kham hon 14 bao cac qubc gia khac dau ma khong
muén lidu thuoc QE nay chu. After all, sau cac cudc hop ban thi cudi cing QE
cling duoc trién khai véi ti 16 mua tai san & Bac cao nhat (18%-please check) ,
Phap (12%)...Riéng Hy Lap va Cyrus duong nhu 1a qubc gia bi thiét thoi nhat
khi QE dugc trién khai nhung khong hé ¢ phan danh cho ho. Thoi doi 1a vay

ma, thap cd bé hong thi kéu gao duoc ai dau!

e ECB Minimum Bid Rate (Repo rate)- L&i sudt co bdn
Pay 1a mac 14 sudt ma ECB quy dinh cho cac ngan hang trung wong tai
cac qudc gia thanh vién vay tién. N6 ciing chinh 1a muc 13i suat ma duoc dem ra
thao luan tai cac cudc hop ban thuong ky caa ECB. Sy thay d6i l4i suat co ban
nay c6 tac dong 1én dén dong EUR va kinh té cua ca khu vyc. Khi i suat nay
tang 1én, thudng sé lam cho dong Euro ting gia nhung cung dong thoi lam tang
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chi khi vay muon trén thi truong, do d6 can trg kinh té ting truang. Chinh sach
tang 13i suat thuong duoc &p dung trong cac thoi ky lam phat ting cao. Truong
hop nguoc lai, khi Repo rate giam thuong s& lam giam gia dong tién chung
nhung lai c6 ¥ nghia tich cyc 1a thuc day kinh té phat trién. Chinh sach thudng
dugc xai trong céc ky kinh té bi suy yéu.

Mot diém khé dac biét caa i suat repo rate nay ma khéng may ngan hang
trung wong trén thé gii ¢ 1a né dugce ngan hang trung wong ECB du béo qua
m6 hinh Taylor®. Danh tir nha nghé goi day 1a Taylor rule. Noi dung chinh md
hinh nay 13 n6 di dy bao 14i suit co ban dua trén ti 16 lam phat va tang trudng.
Cu thé 1a néu ti & lam phat ting 1% thi 13i suit co ban ciing nén ting hon 1% va
néu GDP giam 1% thi I4i suat ciing nén giam 0,5%. Dya trén quy tic nay, trader
nhiéu khi s& tién doan hanh dong cat giam or ting phéan 10i cia ECB madi khi céc

s6 liéu lién quan nhu lam phat va ting truong GDP dugc cong bé.

OGhi cht: Nam 1993, nha nghién cieu John B. Taylor, Gido su
Pai hoc Stanford (My) da tién hanh nghién ciu thec nghiém
doi véi chinh sach 1&i sudt cua Cuc Dir triz Lién bang My
(Federal Reserve - FED) trong vong mét thdp nién trong giai
doan 1980-1990 va phat hién ra rang bién déng 1i sudt diéu
hanh cia FED tudn thi theo mét nguyén tdc nhdr dinh trong
Méi twrong quan voi lam phdt va ting truéng kinh té. Mac du
dwoc nghién cuu dya trén diz lieu cua the FED nhung hién thoi
trong sé cac central bank trén thé gidi hién thoi thi ECB lgi la
ngan hang ap dung model nay nhiéu nhdt chiz khéng phdi 1a the
FED hay mot ngdan hang trung wong nao khac. Tw quan sat
trén, Taylor da mo rong nghién cuzu va khai quéat hda thanh mot
nguyén tdc diéu hanh 1ai sudt cia NHTW goi 1a Nguyén tdc
Taylor (the Taylor Rule - TR). Theo TR, l&i sudt diéu hanh can

dieu chinh phl hop véi thay déi cua chénh léch sdn heong
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(output gap - chénh léch giiza GDP tiém ndng va GDP thuc té
trong mot thoi ky) va chénh léch lgm phéat (chénh léch gida muc
lam phat thuc té va mizc lgm phat muc tiéu) trong nén kinh té.
TR duwoc biéu hién bang ham phdn ing chinh sach (reaction

function) sau:
=T+ 3‘: + ﬂn(ﬂ't - ﬂ':} + ﬂy(yt - ﬂt}
Trong do:
i - 12 18 suat d@ieu hanh ciia NHTW theo TR
. 12 ty 16 lam phat tinh theo chi sé GDP deflator
7 . 1ty 1é lam phat muc tiéu;
re: 18i sudt thiee can bang gid dinh;

a, va a,: la cac tham s phan #ng chinh sach (reaction

parameters) hay trong sé déi véi ting trieong va lam phat;
Yi: tang truong GDP;

V. tang truong GDP tiém néing.

Cdc dic diém chinh ciia dong tién chung chéau du (EUR)

e Ng cong la vdn dé 16n ciia cdc nwéc thuge lién minh tién té EMU
Nam 1992, hiép wéc Masstricht duoc thanh lap dé quy dinh vé chinh sach
tién té cho cac nude thanh vién EU (dic biét 1a cac nude thudc Eurozon). Theo
d6 ti 16 18 suat duoc 4n dinh chung, c4c thanh vién eurozon c6 quyén lap
chuong trinh tai khoa riéng nhung khong dugc quyén in tién va diéu hanh chinh

sach lién quan dén tién té vi d6 1a mot dong tién chung. Thém vao d6 cac thanh
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vién EU phai tuan thu quy dinh khong duoc dé tham hut ngan sach vuot qua 3%
GDP quéc gia; no cong khong vuot qua 60% va lam phat khong dugce phép vuot
qua 1.5%/nam. Ngan hang trung uong chau au ECB ciing khong c6 quyén cho
vay truc tiép dén cac chinh phu qudc gia thanh vién ma phai cho vay gian tiép
qua hé théng ngan hang nudc sé tai. V& goc d6 tai chinh, cac nuéc thanh vién
Eurozon van tuong ddi doc 1ap, bao gom thu chi ngan sach va diéu hanh kinh té
vi m6 nhung TUYET DOI khdng c6 quyén thu hdi hoac phét hanh tién té.

Co ché néu trén da loai trir giai phap truyén théng 1 in tién khi tham hut
ngan sach hay thiéu no... vi quyén nay da thuoc vé ECB. Thang 11/2009, Hy
Lap tuyén bo tham hut ngan sach 12,7% GDP cao gap hon 4 lan mic cho phép
theo hiép wdc Maastricht, ddn dén viéc Hy Lap phai bd tay va xin ctu tro dé
thanh toan khoan ng 20 ti EUR. Su kién Hy Lap khi d6 da lam cho thi trueong tai
chinh toan cau mot phen trao dao khi traders nhin sang cac nuéc khac thuoc lién
minh tién té chung ciing dung trudc nguy co v No rat cao nhu Ireland, B4 Pao
Nha, Tay Ban Nha, Italy... Su kién nay da budc quy tién té quoc té IFM va ngan
hang trung wong chau d4u ECB phai lan luot dua ra hai goéi cau trg nham gidp
cac nudc nay thoat khoi nguy co vo ng.

Nhan rd 15 héng vé co ché tai chinh, tai hoi nghi Thuong dinh EU tai
Brussel ngay 2/3/2012, 25 trong tong sb 27 (Tai thoi diém nay EU mai chi c6 27
qudc gia thanh vién) quéc gia thanh vién thuoc lién minh EU di ky ban hiép wdc
méi co tén day du l1a ban hiép wdc vé on dinh, phéi hop va quan Iy trong lién
minh tién t& va kinh té. Pay duogc coi 1a nén tang dé dbi pho véi cudc khung
hoang no cdng kéo dai tai chau au. Theo hiép udc mai, tat ca cac nuéc EU phai
tuan tha “quy tic vang” vé ky luat ngan sach la thAm hut ngan sach khong dugc
vuot qua 0.5% GDP. Déi voi cac nudc ¢6 mic no cdng thap, tham hut ngan
sach khong vuot qua 1% GDP. No cua tit ca cac nude EU khong duge vuot qua
60% GDP. Cac nudc ¢6 ng cdng cao hon 60% GDP (hién cd 24/28 nudc) phai

giam no ti thiéu 5% mdi nam.
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Vao thoi diém tac gia dang bién soan cubn séch nay (01/2015), van dé no
cong lai mot 1an nira néi 18n nhu mét cau chuyén an khach nhét trén thi truong
khi Bang chdng "chinh séch khic kho- that lung budc bung" Syriza cua Hy Lap
da danh chién thiang véi 36,37% s6 phiéu bau dé 1én cam quyén. Ho cha truong
"dam phéan" lai theo huéng g& bo cac diéu kién dé doi lay goi ctu trg nam xua
cua ECB va quy tién té quc té IMF. Market hién thoi dang tap trung su chd y
ctia minh vao cudc hop ban caa ECB vé van dé tuong lai Hy Lap s& & lai hay
tach ra khoi khi.

Van dé ng cdng caa Chau Au chac chan s& con 1a nhirng bo phim rat dai
tap, va vi thé moi tién doan qua xa cho tuong lai khdng nén va dang hon 1a
khdng thé dem ra ban luan tai cudn sach ndy. Tién doan I viéc 1am cua tuong
lai, ma twong lai thi khdng bao gior ¢6 hai tir chic chan. Kha nang duy nhét cua
t6i chi 1 viéc can cir vao cac su kién hién thoi d¢é doan doc tm tu cua nguoi
choi khac trong cudc vé vién anh cuaa tuong lai ma thdi. Va véi tdi, bay nhiéu 1a
da dé cho trader di tién roi. Tuong lai dU c6 ra sao ciing mac ké, dung or sai
khong quan trong. Piéu quan trong 1a nguoi trader phai hiéu dugc cai ky vong
cua market hién thoi la gi.

e Kinh té Eurozon duoc dan ddat béi kinh té cia ba mwdc thanh vién
Durc, Phap, Italy

Ba qudc gia thanh vién nay chiém t6i 2/3 tong san lugng GDP cua khdi
eurozon. Tinh riéng Pirc da chiém téi gan 30% tong GDP. Do d6, kinh té cua ba
qudc gia nay, dic biét 1a kinh té Birc déng vai trd quan trong, 1a nén kinh té dan
dat cua toan khéi. Chinh vi diém nay nén khdng co gi ngac nhién khi lgi tuc trai
phiéu chinh phi Btc (German Bund) va thi truong chitng khoan Buc thuong 1a
chi tiéu dau tién duoc xem xét khi danh gia vé vién anh kinh té khu vuc Eurozon
no6i chung trong cac nghién ctu, phan tich vé sac manh kinh té cua khu vuc
nay. Mot chiéu thic rat thuong duge xai khi tién doan vé vién anh tuong lai cua
nén kinh t& EMU 1a so sanh mac chénh léch loi tic gitra trai phiéu chinh pha

Puc va My ¢6 cing ky han. Khi lgi tac trai phiéu ciia Puc ting 1én véi mot toc
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d6 nhanh hon lgi tac cung ky han caa My lam cho mac d6 chénh Iéch nay tang
Ién thi d6 1a mot chi bao mang tinh bullish nhiéu hon cho ving d4t EURO.
Nguoc lai khi mac chénh Iéch nay tut giam 12 dau hiéu kinh t& EMU s& di

Xuéng.

« Mau thudn lei ich giia cac qudc gia thanh vién tiém dn ruii ro quoc gia
thanh vién tac khai khéi qua dé 1am gidm gid dong EUR

LAy mot thi du don gian dé& nhiéu nhu thé nay: Hy Lap 1a quéc gia nho
trong khdi Eurozon, chi dong gop 2,2% vao GDP cua khdi, nén néu xét riéng,
xét doc 1ap thi viéc nudc nay rat khoi lién minh tién té s& khdng gay ton that 16n
vé mat kinh té, thuwong mai ndo. Song diéu dang lo ngai la & chd, su ra di cua Hy
Lap c6 thé tao ra mot tién 18 “nguy hiém” véi két cuc c6 thé 1a Eurozone s&
nhanh chong tan rd mot khi cac thanh vién dé bi ton thuong khac, nhu Tay Ban
Nha va Italia c6 chung diém tuong dong 1a ti 1é no céng cao, néi gét Hy Lap.

Piém dang so ¢ day la van dé tam ly thoi. Khi mot qubc gia phai "bat ra"
khoi khéi thi ciing la luc day Ién cau hoi trong dau nguoi investor/trader 1a "who
is next?" Chi riéng cau chuyén cua Hy Lap- mot qudc gia vao hang em Gt nhat
trong khdi voi mot tuong lai sé di hay ¢ ma con lam cho dong EUR bi sell off te
tua nhu vay thi tha hoi néu mét qudc gia khac trong tuong lai vi mot mau thuan
khac de doa dén kha nang ¢ lai hay ra di thi dong tién chung con bi ban théo bao

nhiéu ntra day? Hmmm you make a call, man.
y

o Cap tien EUR/USD va GOLD twong quan chdt ché
Két luan nay dang trong phan I6n thoi gian, tuy nhién khong phai ldc nao
ciing thé. Biéu do dudi day 1a mot vi du cho két luan nay. Theo d6 thi tir khoang
thang ba cho dén thang mudi mot nam 2014, cap tien EURUSD va Gold di ciing
huéng véi nhau. Tuy nhién tir dau thang 12 tro di thi quan hé nay bi dao nguoc.
Nguyén nhan cua su dao nguoc nay 1a do cac d¢on doan va viéc ngan hang trung

uong Chau au s€ thuc hién goi 161 long dinh lugng (QE) trong nam 2015. Tam
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ly don doan nay 1am giam gia déng EUR dong thoi gy mat niém tin vao tién
gidy noi chung do d6 day mot lwong tién tim vé voi GOLD nhu 12 mot mat hang

tra an.
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Hinh 2.7: Mgi twong quan giiza EURUSD va GOLD (Trading view)
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Biéu d6 trén c6 thé coi nhu mot minh chiing cho quan niém rang trading
1a rét flexible (tam dich linh hoat). Tuy tirng mdi diéu kién, hoan canh cua thi
truong ma nguoi trader nén ¢6 nhitng 1ap cho phi hop véi thuc té. Trading thanh

cong tuyét ddi khéng nén ciing nhac.

Cdc chi s6 kinh té quan trong cua d5n2 tién chung

Phan Ién cac chi s6 kinh té s& dugc dé cap dén trong chuong III. Tuy
nhién, phan dudi day s& néu Ién nhimg diém khéc biét caa chi sé & goc do giira
mot qubc gia va mot lién minh kinh té.

Véi dac trung 1a mot lién minh kinh té trong d6 Puc, Phap, Italy chiém
tgi 2/3 tong san lwong GDP cua khéi. Khi doc céac chi sé kinh té cua ving dat
nay, market ndi chung va currency trader noi riéng tré nén dac biét cha y hon toi
chi s6 cia cac nudc dau tau nay. Céc so liéu thong ké trong cing mot linh vuc
cta cac nuéc khac nhau trong khéi thuong khéng duoc thong céo bao chi tai
ciing maot thoi diém, do d6 tiéu xao khi doc sé lidu kinh té cua vang dat Euro nay
1a dua vao s6 lidu cua nudc nay dé tién doan sb lidu s& cong bd caa nudc tiép
theo. Ly do 4p dung nhu vay la vi kinh té cac nudc nay thuong dién bién cing
chiéu véi nhau. Khi kinh té mot trong cac nudc dan dau nay tét 1én thi thuong
kéo theo su tot 18n & cac nén kinh té khac trong khu vuc. Tuy nhién, quy tic nay
khong phai lac nao ciing ding. Do dé, tuy ting thoi diém va nhitng co so dir
liéu khadc ma trader nén co nhitng nhan dinh sao cho phu hop vai ting thoi ky.
Tiéu xao trén chi nén coi nhu mot phuong thirc tham khao thém khac hon 1a 1y

do chinh cho quyét dinh mua ban.

e Preliminary GDP- GDP so bg
La mot con sb wéc doan cua co quan thong ké chau au dya trén dir liéu
thu thap cua mot s6 luong du 16n cac nudc thude lién minh nhu Bac, Phap, Ha

Lan.
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e German Industrial Production- sdn xudt cdng nghiép ciia Prrc
Pay 1a s liéu san xuat cong nghiép cua Pic da loai bo yéu t6 mia vu.
Chi sb nay duoc téng hop nén tir bdn nganh cong nghiép con la khai khoang, san
Xuat, ning luong va xay dung. Market thudng tap trung su chi y caa minh vao ti

& thay d6i trung binh hang ky sau khi da hiéu chinh mua vu.

e Inflation Indicators- Cac chi bao lam phat

Bao gom hai chi bao chinh trong d6 la Chi sé gia tiéu dung diéu hoa
(Harmonized Index of Consumer Price- HICP) va muc cung tién M3. HICP Ia
mét chi s6 tong hop nén béi chi sé CPI caa cac quéc gia trong khdi. N6 bao gom
khoang hon mot tram chi s6 con trong d6, dugc tinh toan theo phuong phap
trong s6. Mdi trong sé duoc xac dinh cho ting qubc gia riéng I¢ dya trén tong
mttc GDP. HICP dugc thdng béo vao cudi mdi thang va tré nén dic biét quan
trong vi ngan hang trung wong chau au (ECB) str dung chi s6 nay dé lam can cir
theo ddi bién dong caa lam phat. Mc lam phat muc tiéu caa ECB thuong giao
dong trong khoang dudi 2%. Muc cung tien M3 1a mot thude do pho bién khac
dé dyu doan lam phat trong nén kinh té. M3 bao gom céac loai tir tién gidy, tién

ddng cho dén cac khoan tién gui tai ngan hang.

e German Unemployment

Xem chuong III

e Individual Country Budget Deficits

Ngay nay, tham hut ngan sach quéc gia cia cac nudc thanh vién eurozon

tré nén dic biét quan trong hon bét cir thoi ky nao khac vi van dé ng cong, de
doa truc tiép dén su 6n dinh va phat trién cua khdi. Khac véi cac chi sb kinh té
khac cua ving, market thuong chi danh su chd y vao cac nén kinh té 16n nhét.
Riéng v4éi mac tham hut ngan sach ngudi ta chi ¥ vao tat ca cac nudc trong

khoi, dic biét 1a cac nudce 6 ti 1é no cdng cao nhat.
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e |FO- Information and Forschung [research] Survey
Bao cao duoc thuc hién bai Vién IFO, bang viéc phong van 7000 doanh
nghiép caa Bac vé moi trudng kinh doanh, ké hoach trong ngén han va ky vong
vé trién vong kinh té. IFO bién dong trong khoang 80 dén 120. Con sb nay cang
cao thé hién ky vong kinh té cang phat trién va nguoc lai con sé nay thap khi ky

vong Vvé kinh té va cam nhan méi trudng kinh doanh giam.
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Pong bang Anh (GBP)

Khai quat chung

Anh qudc tén day du I1a Lién hiép vuong quéc Anh va Bic Ai-len- United
Kingdom. Bao gém bén ving dt khac nhau sap xép theo thu ty dan sb tir cao
t4i thap 1a England (Anh), 83,6%; Scotland, 8,6%; xt Wales, 4,9% va Bic Ai-
len c6 2,9% trong téng gan 61 triéu dan (2006). Anh gia nhap EEC (nay Ia lién
minh chau au EU) nam 1973.

Co quan 1ap phap cta Anh 12 Quéc hoi dugc cau thanh boi ba thanh phan
la Vua (or Nt Hoang), Thuong vién va Ha vién. Vua hay N&t Hoang Anh chi
mang tinh ¥ nghia twong trung. Ha vién 13 co quan duy nhat duoc dan bau va
trén thuc té day 1a co quan 1ap phap chu yéu cia Anh.

Thuong vién — House of Lords: con dugc goi la Vién Nguyén lao, nhiém
ky 5 nim bao gdm cac Thuong nghi si cha truyén con ndi ¢d dong ddi quy toc
va hoang gia. Thugng nghi si 1 nhitng chtc sac quan trong trong giao hoi Anh,
va nhiing chinh khach c6 cong lao l6n dbi véi dat nudc. Chinh phu Céng Pang
hién dang tién hanh cai cach Thuong vién theo huéng xdéa bo ché do cha truyén
con ndi, thay vao d6 1a ctr nhitng ngudi c6 céng véi dat nude nhu Nit hoang
phong cap.

Ha vién- House of Commons: Pay 14 co quan 1ap phéap cha yéu dugc bau
theo nguyén tic phd théng dau phiéu, nhiém ky 5 nim. Chc ning chinh 1a
thong qua cac dao luat, cac chil truong, chinh sach 16n vé kinh té, chinh sach doi
noi, d6i ngoai va giam sét hoat dong cua chinh phu.

Ciing gibng nhu My va Chau au, kinh té Lién hiép Anh 1a nén kinh té thi
trrong tu ban chi nghia, trong d6 khu vuc tu nhan dong gop trén 80% GDP va
str dung khoang 75% tong s6 lao dong. Téc do tang trudng tuong ddi cao so véi
cac nudc thude lién minh EU, trung binh dat khoang 2,5%- 3%/nam, ti 1¢ that
nghiép thudc hang thap nhat Chau au, lam phat trung binh duy tri mic dudi

3%/nam. Cac nganh kinh té miii nhon cua Anh la xuat khau khi d6t; ngan hang,
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tai chinh, bao hiém; san xuit thép, dong tau, khai thac than; cong nghiép hda
chat, dién tir, vién thong.

Dbi tac thwong mai 16n nhat cua Lién hiép Anh 1a EU, chiém 53% téng
xuat khau, 52% tong nhap khau. Céc qudc gia co giao thuong nhiéu nhat véi
Anh thudc lién minh EU 1a Puc, Phéap, Ha Lan. Tiép dén 1a My, Nhat, China.

Anh dung thtr 4 thé giéi vé dau tu ra nudc ngoai, chiém khoang 6.1%

tong dau tu cta thé gidi va dung thi 7 vé nhan dau tu cua thé gisi, chiém 3.8%.

Bank of England (BoE)- Ngan hang trung wong Anh

Ngéan hang trung wong Anh ciing chinh 1a Ngan hang trung wong cua Lién
hiép vuong quéc Anh. Co quan ndy c¢6 nhiém vy hoach dinh va thuc hién cac
chinh sach tai chinh va tién té chung cua Anh qudc thdng qua Uy ban chinh sach
tién té- The Monetary Policy Committee (MPC). MPC bao gém chin thanh vién,
mot théng dbc, hai pho théng déc, hai giam doc diéu hanh cia ngan hang trung
wong va bon chuyén gia bén ngoai. Tir ndm 1997, BoE duogc cap quyén doc 1ap
trong c&c hoach dinh va thuc thi chinh sach tién t&. Tuy nhién, cdc muc tiéu cua
BoE theo dudi bao gém tap trung vao viéc dat mac lam phat muc tiéu dugc
quyét dinh boi Bo trudng tai chinh (Treasury Chancellor®” ). Mic lam phat muc
tiéu hién tai (2014) ma BoE dang theo dudi 1a 2%. Ngan hang trung wvong Anh
t6 chuc cac cudc hop hang thang dé ban luan nhimg thay doi trong chinh sach

tién t&, bao gom viéc thay doi muc 13i suat tai chiét khau- Bank repo rate.

®)Ghi cha: Treasury Chancellor hay Chancellor of the
Exchequer la chizc danh twong dwong B¢ trurong tai chinh cua
chinh phi. Béi véi Anh Qudc, vi tri ndy cé trach nhiém chinh
trong viéc hoach dinh chinh sach tai chinh (fiscal policy) bao
gom viéc lap ngan sach thu chi va chinh sach tién té (thiét ldp

cac muc tiéu lam phat).
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Hai 4n ban quan trong cia BoE la B&o céo lam phat quy ( Quarterly
Inflation report) va ban tin hang quy (Quarterly bullentin). Noi dung bao céo
lam phét quy bao gém nhiing du doan vé lam phat, ting truéng cho hai nam tiép
theo cling v&i nhitng diéu chinh trong chinh séach tién tién dé theo dudi cac du
bao d6. Noi dung ban tin hang quy cung cip nhiing phan tich vé diéu kién, moi
truong kinh té quéc té tac dong dén nén kinh té Anh qudc. Tat ca nhiing ban tin
nay bao gdm nhitng miéu ta chi tiét vé chinh sach cua BoE hién tai va nhiing
diéu chinh thay doi trong tuong lai néu cé. Ciing giéng nhu Fed va ECB, BoE c¢6
hai cdng cu chinh trong diéu hanh chinh séch tién té 1a Bank Repo Rate va Open

Market Operations.

e Bank Repo Rate- L&i sudt tai chiét khdu

Khong gidng véi Fed fund rate hay ECB minimum Bid rate, Bank rapo
rate & 14i suat tai chiét khau khi mua ban lai cac loai gidy to cO gia nhu trai
phiéu chinh phu chwa dén han tra & cac ngan hang thuong mai. LAi suat tai chiét
khdu tang 1én s& lam cho cac ngan hang thuong mai khdng mudn ban lai c4c loai
gidy to c6 gid ma ho dang nam giit, boi vi ban lai lic nay thi cac ngan hang phai
chiét khau lai mot phan tién nhiéu hon so véi khi bank repo rate chua ting. Do
d6, viéc tang 13i suat nay cé tac dong lam giam cung tién, va qua do cé tac dong
lam giam lam phat. Trong truong hop nguoc lai khi 14i suat nay giam xudng thi
cung tién sé tang 1én. Boi vi khi d6 cac ngan hang thuong mai c6 chiéu huéng
mong mudn bén lai cac gidy to cd gia ma ho dang nam gii hon vi ban lai khi nay
ho chi phai chiét khau mot phan tién nho hon so véi lc trude. Luu y 13 13i suat
nay khac véi i suat Libor- loai 14i suat dugc quyét dinh bai hé théng lién 18
ngan hang 16n nhat Anh qudc. Libor duoc tinh bang murc trung binh cac muc 14
suat cho vay trén thi truong lién ngan hang cua 18 ngan hang nay (loai bo ¥4 cac
muc 13i suat cao nhat va thap nhat).

Cau hoi ban doc dang thic méc bay gio 1a 14i suit dugc cong bé trén trang

Forexfactory dui tén goi 1a Official bank rate 1a loai 14i suat nao? Pung khdng?
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Cau tra 101 day 1a mét loai 1ai suat khac, va ciing 1a mét céng cu chinh yéu cua
BOE trong diéu hanh chinh séach tai chinh, tién té. Official bank rate 1a loai l4i
suit ma BOE lay khi cho c4c ngan hang thwong mai vay tién qua dém. Diém nay
ciing giéng nhu Libor rate 12 khoan I4i suat cac ngan hang thuong mai phai tra
cho nhau khi tién hanh vay muon qua dém 1an nhau. Do su ton tai caa libor rate
ma Official bank rate khéng cd nhiéu "quyén luc" that sy nhu FED fund rate
hay ECB minimum bid rate. Thi du nhu vao thoi diém hién tai Libor rate ky han
qua dém cua cac ngan hang thuong mai la 0.47438% trong khi Official bank rate
la 0.5%. Néu dem hai muc 14 suat nay ra so sanh thi khdng mot ngan hang
thuong mai nao di vay tién tir BOE ca, ly do 1a ho c6 thé di vay 1an nhau & mot
muc 14i suat thap hon. Nhung Iy do ma market van danh nhiéu sy quan tam dén
loai 14i suat Official bank rate 1a boi vi su tang giam cta nd phan anh cai nhin
ciia mot co quan ding dau trén phuong dién quan Iy kinh té. Su tang giam trong

loai 14i suat nay ciing dong thoi 1a leading indicator cho 14i suat libor.

e Open Market Operations
Bao gom céc hoat dong mua ban céi loai gidy to co gia cua chinh phu.
Cac hoat dong thi truong ma nay ¢ ban chat cling giéng nhu viéc thay d6i muc

I4i suat tai chiét khau néi & trén.

Nhurne dac diém quan trong cua d5n2 bang (GBP)

e Chl ¥ sir chénh léch loi tirc cua trai phiéu chinh phi Anh va trai
phiéu niréc ngoai
Han ban doc con nhd trong phan viét vé dic diém cua dong USD t6i c6
trinh bay vé mutc d6 twong quan chat ché giira cip tién GBPUSD va muc chénh
léch logi tuc giira trai phiéu chinh phi ky han muoi nim cia Anh va M§. Diém
dang noi & day 1a mdi twong quan nhu vay khong chi dung vai riéng cap tién
GBPUSD ma con dung v&i ca nhiing cap ti gia caa dong Bang khéac nira.
GBPJPY 1a mét thi du khac nhu thé. Pay 1a mot trong nhimg dong tién hung

Phéat hanh duy nhdt tai: www.vietspeculator.com 68



Chuong 2: Pdc diém ciia cac dong tién chinh

hang (high volatility) nhét trong currency market. Mac stop loss cua ti khi
trade currency thuong nam trong khoang 30- 50 pips, riéng ddi voi cap tién nay
thi tdi ludn danh ra churng 70 pips cho mirc stop loss khi vao Iénh. Ly do la boi
vi mtc do bién dong trong ngay caa né rat cao. Biéu do dudi day cho thay tam
quan trong cua viéc theo ddi mac chénh léch lgi tac trong trai phiéu cua hai

chinh phu s& hitu hai dng tién riéng biét.
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e Xu hwéng GBP va Oil bién déng cling chiéu
Anh Qudc sé hitu nhitng cong ty ning luong thudc hang 16n nhat trén thé gioi, dién hinh nhu téng cong ty xing dau
Anh (British Petroleum). San xuit ning luong noi chung dong gdp khoang 10% trong téng sé GDP cua nudc Anh, chinh vi
thé nén khong cé gi ngac nhién khi thiy dong bang bién dong kha sét véi gia dau.
British Pound/U.S. Dollar, D, FX ~ O

Vol (20) ~ nfa n/a ﬂ*T*ﬂf'i"?-ﬁﬁ 1y

CL1Y (- gy
CL1YNYMEX ﬁ*qlilﬂﬁﬁu’rﬂ*
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b
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Hinh 2.9: Twong quan giira gid dau va dong Bdn (Trading view)
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Nhirng chi 56 kinh té quan trong cua d5n2 bang (GBP)

Phan 16n néu khong mudn noi 1a tat cac cac chi s kinh té caa Anh déu
dugc xay dung céch tinh giéng véi M. Nén nhiing chi sé dudi déy, c6 thé co
tén goi khac doi chut véi chi sd twong Gng ciia My nhung v nghia kinh té thi
khéng thay doi. Do do, nhitng md ta chi tiét vé cac chi sb nay déu cé thé tim
thiy & Chuong II.

e Employment situation

e Retail Price Index

e Gross Domestic Product

e Industrial Production

e Purchasing Managers Index (PMI)

e U.K Housing Starts
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Pong yén Nhat (JPY)

Khai quat chung

Nhat ban 1a qudc gia ¢6 nén kinh té 16n tht tu thé gigi sau M¥, China va
nguyén khdi eurozon hop lai. Kinh té Nhat 1a mot nén kinh té 1y xuat cang l1am
trong. Ciing vi 1& ndy ma chinh pha Nhat thuong khéng mong muén dong tién
ciia minh ting gid qua cao. Nhitng mon hang xuat cang nhiéu nhat caa Nhat 1a
cac loai linh kién dién tr va xe hoi. Chi tinh riéng nhitng moén hang nay da dong
gop t6i 20% cho GDP Nhat Ban. Bén canh viéc xuat cang 16n, Nhat ciing 1a
nuéc nhap khau nguyén liéu thd nhiéu nhat. Tuy nhién, can can thuong mai cua
Nhat thuong luén & mac thing du cao. Chinh diéu nay giai thich cho nhu cau
mua dong JPY cua Nhat lubn thuoc mic cao trén thé gigi. Cac thi truong xuat
khau I6n nhat 13 My, China, Han, Taiwan, HongKong trong khi nhap khau nhiéu

nhat Ia tir China, My, Han, Uc va Taiwan.

Negan hang trung wong Nhat Ban BOJ

Pay duoc xem la co quan "thuc thi" cac chinh sach tién té, dic biét 1a cac
chinh sach lién quan dén van dé hdi doai ndi chung caa Nhat Ban. Goi la co
quan thuc thi thay vi co quan "hogch dinh" 1a vi phan da céc chinh sach tai
chinh, tién té cua Nhat déu do Bo tai chinh Nhat quyét dinh chir khdng phai 1a
BOJ. Mic di nam 1998, chinh phua Nhat ban da théng qua diéu luat cho phép
BOJ duoc doc 1ap trong cac quyét sach vé tién té, xong cho tai hién tai thi diéu
nay dudng nhu van chi nim trén gidy. Thuc té & Nhat Bo Tai chinh mai 1a don
vi 6 tiéng noi nhat trong cc chinh sach tién té, dac biét 1a cac van dé lién quan
dén ti gia hdi doai. Ciing chinh vi diém nay cho nén rat thuong thay Tha tuéng
Nhat Ban (hién thoi 1a Shinzo Abe) dua ra nhitng phét biéu, chinh sach mang
dam chat "nghiép vu" vé tai chinh. Nhiéu hon bat ci vi thu linh ti cao nao khac

trén thé giéi. Tong théng My, Thia tudng Anh, Chu tich Chau Au... khdng mot ai
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thuong xuy@n xuat hién dua ra nhitng phat biéu truc tiép va tai chinh, tién té nhu
Thu tuong Nhat Ban.

La mot qudc gia xuat cang hang dau thé gisi, Nhat Ban khdng bao gid
mong muén thay dong tién cia minh I&n gia. Nhung ké tir khi hiép wéc Plaza®”
duoc ki két ngay 22/9/1985 thi déng Yén ludn di nguoc lai voi mong mubn cua
chinh phu va doanh nghiép Nhat Ban. Hién nay dudi su lanh dao cua Shinzo
Abe vdi chinh sach kinh té ndi tiéng Abenomics"™ Nhat Ban dang ving minh
cb thoat ra khoi soi day giam phat vén 1am kinh té Nhat tri tré sudt hai thap ky
qua. Abenomics da mang lai mot s6 Hiéu qua ban dau (ti gia USDJPY ting tir
80 (10/2012) 1én 120 (01/2015) nhung liéu no c6 giup Nhat thoat khoi giam phéat

hay khong thi van con 1a mot cau hoi bo trong dap sb.

®)Ghi chi: Théa wéc Plazahay Hiép dinh Plaza (tiéng
Anh: Plaza Accord) la thoa woc tai chinh dwoc Ky ngay 22
thang 9 ndam 1985 lgi  khach sgn Plaza, thanh pho New
York, My, boi nhém G5 khi d6  gém My, Nhdt
Ban, Purc, Anh va Phdp. Nhém G5 di dén théa thudn giam gia
dong dé-la My so véi dong Yén Nhét va dong Mdc Pire (don vi
tien té cua Cong hoa lién bang Pirc truéc khi dong Euro co

hiéu lirc) bang cach can thiép vao thi trieong ngogi hoi.

Trong vong hai nam ké tir khi Théa thudn nay cd hiéu luc, ty
gi& hoi dodi giira dé la My va Yén Nhadt da giam téi 51%. Phan
lon sw giam gia nay la nho khoan 10 ty do-la ban ra cua
CaC ngdn hdang trung wong lién quan. Pau co tién té tiép tuc
khién dong dé-la xuong gia khi cham dirt cdc hanh dong can
thiép. Viéc dong doé-la xuéng gid nay dwoc hoach dinh va thuc
thi voi su thong bdo trudc va rong rdi, no cing khong gay ra

réi logn & cac thi sruong trén toan cdu- source:Wikipedia.
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™Ghi cht: Abenomics la hang loat chinh sach kinh té duwoc
goi 12 chién lwoc “3 miii tén” véi trong tdm chinh gom: thc
day chi tiéu cong, ndi léng tien té va ting truweng kinh té sau

rong.

Ciing chinh vi su tang gia ddng Yén nay ma trong suét hai thap ky qua,
khdng it 1an ngan hang trung wong Nhat Ban da thuc hién can thiép truc tiép vao
ti gia. Danh tir nha nghé goi day la Bank Intervention.

Truéc &p lyc giam phat trong nhiéu nam qua nén chuyén tang lai suat ¢
Nhat gan nhu khdng dugc ban dén, cong cu thuong duoc xai duy nhat o day la
cac hoat dong thi truong md ma BOJ thuc hién dudi su chi dao truc tiép cua Bo
Tai chinh Nhat ma thoi.

Nhurne dac diém quan trong cua d&ng JPY

e La mgt logi tai san do lwong mure do rui ro trong thi truong

Ly do c6 dic diém nay la vi Japan 1a qudc gia it vay no nhat xét trén
phuong dién vay ng nudc ngoai. Ciing nhu bao chinh phu khac trén thé gidi,
chinh pha Nhat ciing cdng trén minh mét déng no cong to tudng. Nhung diém
dic biét 1a & chd, phan lén trong mé no cong d6 1a vay tir nguoi dan Nhat Ban
cht khdng phai vay tir bén ngoai. Vi 1a vay tién tir nguoi dan cia dat nuéc minh
nén xac xuat dé chinh phu Nhat v& or “xu” no thap di rat nhiéu so véi nhiing
qudc gia khac. Thap di rat nhiéu & day khong co nghia 14 chinh phu Nhat c6
nhiéu uy tin hon chinh phu khac ma bai vi ho s¢ hitu uy quyén caa mot chinh
pht doc 1ap, ho ¢6 thé in bao nhiéu dong JPY dé tra no cho nguoi dan Nhat ciing
dugc. DBiém nay gilp phan biét Nhat Ban véi cac quédc gia khac, trong do co
Viét Nam ching ta. Chinh phu Viét Nam khong thé in dong VND dé di tra
nhitng khoan no bang USD vay ciia ngoai nhan duoc. Chinh vi ly 1& nay ma mdi

khi thé gigi co bao loan lién quan dén no cong thi ngudi ta chay vé JPY dau tién.
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Yén cung véi U.S Treasury bond con tuong trung cho mét 16p tai san
mang tinh tr( an trong céc thoi ky rui ro trong thi truong ting cao. Nguoc lai
trong cac thoi ky kinh té ting truong on dinh thi nhdm tai san nay it dwoc wa
chudong hon. Vi dic tinh nay nén JPY ddng mot vai trd quan trong trong rat
nhiéu cac phan tich lién thi truong. N6 1a mot trong nhém céc cdng cu gidp
trader do luong muc d6 e ngai rai ro trong long nguoi trader. Mot thi du minh
hoa cho dic diém nay I su tuwong quan chit ché gitra cap tién EURJPY va chi s6

nhém co phiéu cong nghé cia My chi s6 Nasdaq composite dudi day
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NASDAQ 100 index of US listed shares, W, FXCM ~
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Hinh 2.10: Chi s6 nasdaq 100(candlestick) va cép tien EURJIPY (yellow line) trén weekly chart (Trading view)
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Khi thi trudng chiing khoan sut giam (rui ro ting cao) day trader/investor
tim vé céc lop tai san mang tinh trd an va JPY 1a mot trong sb cac tai san do.
Nhu cau nam giir JPY va céc loai tai san duoc dinh gia bang JPY ting cao day
cap tién EURJPY xuéng thap.

e La mot déng tien chinh trong cdc giai dogn carry trade cua thj
truong

Khai niém carry trade hiéu mot cach tong quat 1a hanh dong ding mot loai
tai san c6 loi tirc thap dé mua mot loai tai san khéac c6 lgi tac chi tra cao hon.
Trong currency trading, carry trade c¢d thé dugc hiéu 1a hanh dong dung (vay
muon) dong tién co 13i suat thap dé mua mot dong tien khéac co 13i suat cao hon,
qua d6 huong phan lgi tac chénh léch gitra hai dong tién nay. Maét thi du cho
hoat dong carry trade cd thé tién hanh hién tai (02/2015) l1a viéc vay muon dong
JPY véi l4i suat hién tai 1a 0.1% dé mua dong NZD c0 l4i suat la 3.5%. Khi vay
dong JPY trader phai tra mot khoan 13i suat 1a 0.1%/nam trong khi phan 14i suat
thu duoc tir viéc nam gitt dong NZD 1a 3.5%. Trader duong nhién duoc huong
mot khoan lgi tac chénh 1éch 3.4%/nam véi gia dinh ti gid cap NZDJPY khéng
thay doi vao thoi quyét toan so véi thoi diém mua ban dau. Véi mot thi trudng
c6 ti 16 don bay cao nhu currency, trader hoan toan cé thé khuéch dai con sb
3.4% kia thanh 34% néu xai ti 1& don bay 1a 10/1 or 340% néu leverage 1a 100/1.
D6 1a trén phuong dién ly thuyét, nhung thuc té rat hiém va duong nhu khong
bao gio ¢ chuyén nha dau tu s& dat dugc muc loi tire nhu tinh toan bén trén do
nhitng bién dong trong ti gia cua cap tién co sé gy ra. Loi nhuan tir carry trade
c6 thé 16n hon or nho hon rat nhiéu so véi tinh toan trén.

Ciing chinh vi dic diém nay ma diéu kién dé hoat dong carry trade thinh
hanh phai bao gom c6 hai yéu t6. Céi tht nhat 13 mac chénh 1éch lgi tac phai 16n
du dé hap dan nguoi trader/investor tham gia vao mua bén carry trade. Céi thu
nhi rat quan trong d6 1a volatility (bién dong) trong tai san (or cap tién) phai

thap. Diéu nay rat quan trong dé thiic day hoat ¢ong mua ban chénh léch loi tic
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phat trién thinh hanh. Boi vi volatility thap s& 1am giam nguy co bién dong
trong gia cua tai san co so triét tiéu phan loi nhuan c6 duoc tir chénh léch loi
tic. Khi hoi tu du hai yéu té nay thi cd thé tin tuéng rang moi truong carry trade
dang thinh hanh.

Khi carry trade xay ra, JPY thuong la dong tién bi giam gia 1y do 13 nguoi
ta ban dong JPY dé di ndm giir cac ddng tién or tai san co 14i suat cao hon.

Biéu d6 dudi day 1a mot phuong phap du dodn khi nao trd choi carry
trade dang thinh hanh. Pay 1a mot overlay chart caa su chénh léch 13i suat giira
ddng AUD cua Uc Chau trir 14i suit ¢ong JPY cua Nhat Ban va chi s6 CBOE
Volatility do mic do bién dong trong thi truong. Theo do6 thi trong khoang thoi
gian tir dau nam 2005 dén quang Quy 111 nam 2007 muc chénh léch 13i sut gita
hai dong tién ndy rat cao (>5%) nam trong mot mdi trudng cd mac bién dong

thap, chi s6 VIX ludn nam duéi 20%.
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Duwa vao hai diéu kién nay trader c6 thé tin tuong day 1a mot mdi truong tao diéu kién rat tét cho tro choi carry
trade phét trién. Lap luan nay day traders chay theo trd kinh doanh chénh léch 14i sut va hanh dong cua ho 1a GO LONG
cap tién AUDJPY. Va biéu do duéi day la két qua. Cap ti gid ndy taing manh subt nhitng nam thang carry trade thinh hanh.
Xu hudng ndy cham dut khi mac do bién dong bdng nhién ting cao khi thi truong lo sg vé vién anh thi truong nha dat tai

M3 sup d6 sé& kéo theo sy sup do cua thi truong chung khoan.

Australian Dollar/Japanese Yen, W, FX -

Vol (20) ~ na n/a

Hinh 2.12: Tro choi carry trade day cap tien AUDJPY tdng cao trong sust quéng thoi gian 2005-2007
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P6 1a Uc Chau (AUD)

Khai quat chung

Uc chau trong nhiéu thap ky trg lai day ludn dugc biét dén nhu mot nén
kinh té mang tinh canh tranh cao va ndi bat trén thé gidi. Vi toc do phat trién
kinh té 6n dinh trung binh khoang 3.2%/nim trong vong hon 20 nim qua, lam
phat thdp va 6n dinh duy tri trong khoang 2%- 4% trong mudi nam qua, ty 1¢
that nghiép thap (hién tai 01/2015 1a 6.1% so v6i mirc cao nhit 11% cta nim
1992), Uc dang dugc coi la nén kinh t&é mé nhét trén thé gidi, phat trién ning
dong bac nhat trong s6 cac nudc cong nghiép phat trién. Uc ¢6 mot khu vuc kinh
té tu nhan hoat dong hi€u qud, mdt thi truong lao dong nang dong va mdt khu
vuc thuong mai rat c¢6 tinh canh tranh.

Inflation over the Long Run

% %
16 16
12 Target introduced 12
mid 1993
8 8
4\ﬂM )
0 0
|
_4IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII_4
1966 1978 1990 2002 2014

*  Excludes interest charges prior to September quarter 1998 and
adjusted for the tax changes of 1999 — 2000

Sources: ABS. RBA
Hinh 2.13: Lam phéat 6n dinh, bién dé bién déng tir 2%-4% trong sust 15 nam
qua
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Nén kinh té cong, nong nghiép kha phat trién. Trudc kia hai nganh chu
yéu va gop phan 16n vao GDP 1a chin nudi, trong trot. Tir sau chién tranh thé
gidi thir hai, Uc thay d6i co cdu kinh té va nay nganh cong nghiép ché tao phat
trién manh. Piac biét Uc 1a mot trong s it quéc gia co nén kinh té tri thirc manh
v6i nganh cong nghé thong tin va vién thong (ICT) lam miii nhon. Thi trudong
ICT caa Uc c6 tri gia 89 ty USD véi hon 25.000 cong ty dang hoat dong va véi
236.000 nhan lyc 1am viéc. Thuong mai Uc tiép tuc xu hudng nhap siéu, trong

2013 Uc nhap siéu 648 triéu AUS.

Céac nganh kinh té trong diém

Khai khoang

Khong phai ngau nhién khi ndi dén UC Chau, ngudi ta lai lién tuong dén
cac loai kim khoang quang noi chung va dic biét 1a quing sat (Iron Ore, Copper)
va Vang. Khai khoang 1a mét trong nhitng nganh cong nghiép xuét hién sém
nhat & Uc. Va mot trong nhitng nganh quan trong nhat phai ké t6i nganh khai
thac than d4. Than duoc khai thac & tat ca cac bang cua Uc. N6 dugce dung dé
san xuit nhiét dién va xuét khau. 75% san lugng than duogc xuét khau, chu yéu
1a toi thi truong Pong A. Than cung cap 85% san luong dién tiéu thu cho qudc
gia nay.

Khai khoang dong gop 5.6% vao GDP, nhung lai chiém toi 35% kim
ngach xuat khau cta Uc. Pay 1a nha xuat khau 16n nhat thé gidi vé than da
(29%), quing sit, chi, kim cuong, titan, thiéc va riniconi; dting thtr hai vé vang
va uranium; dimg thir ba thé gisi vé xuat khau nhém. Ciing chinh vi dic diém
nay ma dong d6 la Uc (AUD) thuong tang giam cung vai dién bién gia ca cua

cac mon hang kim khoang quang. Dic biét 1a quing sat, dong va vang.

Phéat hanh duy nhdat: www.vietspeculator.com 83



Chuwong 2: Pac diém cua cac dong tién chinh

Australian Dollar / US Dollar, W, FX ~ Open High Low
(20) =

o
wl | I%WW 1|ﬂm'!"'li"‘“'""*“ owﬂuu#mm

v*“

IW

Hinh 2.14: Cdp tién AUDUSD va COPPER bién dgng trong moi tiwong quan chdz ché véi nhau.
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Australian Dollar / US Dollar, W, FX ~ Open High

}‘iUUSDTFXCM v uu |
{ I"wl‘ ul|”“Il"'hwmullm Moﬂn.ﬂmnﬂﬂ

Hinh 2.15: Mdi twong quan giiza cdp tien AUDUSD va Vang
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Nong nghiép

Nong nghiép ¢ Uc phat trién theo hudng hién dai va tham chi duoc xem
nhu mot nganh cong nghiép, thu hat 420.000 lao dong va dong gop 3% vao
GDP. San pham trong trot va chin nudi ciia Uc rat phong pht vé chung loai.
Chi 20% san lugng duoc tiéu thu trong nudc, con lai dap ing cho nhu cAu xuét
khau. Uc 14 quéc gia c6 tiéng n6i manh mé ting ho tu do thwong mai trong linh
vuc nong nghiép. Tro cap néng nghiép ctia nude nay gan nhu khong déng ké,
mic du van c6 bao ho trong mot sd “trudng hop ngoai 18” nhu khi xay ra han
han. Nén nong nghiép Uc phai d6i mat voi mot sé thach thirc nhu: van dé bao
ve nguén nuée dé chéng han han, chéng nhiém min dat va cudc tranh ci xung
quanh viéc phat trién thuc pham bién d6i gen. O thi trudng trong nudc, cac
doanh nghiép kinh doanh néng pham phai canh tranh gay git dé gianh co hoi
xuat khau. Uc 1a mot trong s rat it quoc gia trén thé gidi xuat khau thudc phién
hop phap dé 1am dugc phdm. Ruou, thit bo, 16ng ctru 14 nhitng san phdm ndi
tiéng cta thi truong nay.

Ché bién thirc pham

Nganh ché bién thue pham cua Uc rat da dang vé ching loai san pham va
1a mot thanh phan thiét yéu ctiia nén kinh té qudc gia nay. Pay la nganh cong
nghiép 16n nhat ca nudc voi doanh thu hon 111.2 ty USD trong nam 2011-2012,

Thuong mai

Bén canh viéc duy tri tbc d6 phat trién thuong mai hang hod manh mé, thi
truong xudt khau cac dich vu méi va cac san pham san xuét ché tao tinh vi ciing
da phat trién. Nho sy da dang hod co s¢ xuat khau Uc hién khong chi 13 nuéc
xuat khau hang hoa ma con 1a nudc co nén cong nghiép san xuat ché tao va cong
nghiép dich vu tinh vi. Thuong mai hang hoa cua Uc phat trién manh, thi truong
xuét khau céac dich vu méi va cac san phém san xuét ché tao tinh vi cling da ndi
Ién.

Piém manh nhét cia hoat dong xuét khau Uc duoc thé hién trong hoat

dong xuat khau cac san pham so cap. San pham so cap xuat khau cua Uc bao
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gdm ndng san, khodng san va san pham nang luong. Nhitng san phdm nay co
dong gop rat to 1on ddi véi sy phat trién qudc gia.

Uc 12 nuwéc dan dau thé gidi vé hang ndng san va thuc pham chat luong
cao. Uc ciling xuat khau nhimg san pham so cdp ctia minh duéi hinh thirc gia
cong xuat khau. Nhimg nhan t6 thuc ddy su ting trudng va thay doi to 16n trong
xuat khau ctia Uc bao gdm: sy da dang hoa san pham, da dang hoa thi truong
muc tiéu va d6i mdi, tao gia tri gia ting ngay tir san pham gdc, ting nhu cau cla
thé gidi d6i voi do udng va thuc pham gia cong.

Pau tu

Uc 1a mot dia chi dau tu co suc canh tranh cao & chau A Thai Binh
Duong v6i kha nhiéu loi thé thu hut dau tu nhu: kinh té md, lam phat va 14i suét
thap, luc luong lao ddng tan tuy, dang tin ciy va ty 1& tranh chip cong nghiép
thép, luc luong lao dong biét sir dung nhiéu th tiéng, duoc dao tao & trinh do
cao, lanh nghé, biét sir dung may vi tinh, méi truong phéap 1y c¢é tinh mo va hiéu
qua, thi trudong ndi dia c6 quy mo tuong d6i 16n va lién két chit ché vai khu vuc
chau A — Thai Binh Duong..v.v

Giai doan 2012 - 2013, lugng dau tu nudc ngoai vao Uc da dat 135,7 ty $.

Sy phat trién cong nghé va doi méi ngay cang tré nén quan trong dbi voi
tang truong kinh té Uc. Trong sudt thap ky qua, Uc dd nhanh chong thuc hién
phat trién cong nghé thong tin dé tang gia tri gia ting cho cac hoat dong kinh

doanh trong tit ca cac linh vuc cong nghiép va dich vu.

Nedn hang du trir Uc- Bank Reserve of Australia (RBA)

Puoc biét téi nhu 1a ngan hang quéc gia Uc, chiju trach nhiém hoach dinh
cac chinh sach tai chinh, tién té thong qua Uy ban chinh sach tién té (The
monetary policy committee). Co quan nay dugc thanh lap bao gom Théng déc,
pho thdng déc ngan hang, thu ky bd ngan khd, va sau thanh vién doc 1ap khac
dugc chi dinh boi chinh phil. Cac thay dbi trong chinh sach tién té duogc thiét 1ap
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boi Uy ban ndy. RBA ¢6 ba muyc tiéu chinh trong diéu hanh chinh sach tai chinh,
tién té la:

e Thiét lap su 6n dinh cua déng tién Uc

e Duy tri viéc lam day du trong nén kinh té

e Duy tri su thinh vuong kinh té va phuc loi nguoi dan Uc

Theo dudi cadc muc tiéu nay, chinh phu Uc thuong dat muc ti€éu lam phat
trong khoang 2%- 3%. Va Ngan hang Uc chau 1y myc tiéu nay lam “kim chi
nam” dé tao ra ting truong kinh té trong khi van kiém soat duoc lam phét, ngin
chin sy mat gia cta tién t& Uc. Traders on the street dic biét theo ddi chit ché
con sO lam phat nay vi d6 1a mot trong nhiing tin hiéu canh bao sém nhét cho
viéc ting, giam 1i sudt cia RBA. Khi lam phat vuot qua range muyc tiéu nay nd
s& tré thanh chi bao RBA c6 thé s& tang lai suat. Trong truong hop nguoc lai,
RBA c6 thé s& cat giam phan 10i.

Ciing nhu bao central bank khac trén thé gi¢i, RBA c¢6 hai cong cu chinh
trong diéu hanh chinh sach tién té 1a 1ai suit tién mat (cash rate) va hoat dong thi
truong mé (open market operations).

Cash rate

Pay 1a con sb 14i suat dugc quy dinh bai Ngan hang trung wong Uc. Lii
suat nay duoc tinh cho cic khoan vay qua dém trén thi truong tién té. Sy ting
giam ctia no sé truc tiép tic dong dén céc loai 13i suat khac, qua d6 1am thay doi

toan b cau tric 1ai suat cho vay trong nén kinh te.
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Open market operations

Bang viéc tién hanh mua ban céc loai tai san tai chinh tir cic ngan hang
thuong mai, RBA c6 thé tac dong vao lugng tién mat du trit tai céc ngan hang
nay. Tir d6 tac dong dén luong cung tién trong nén kinh té. Hoat dong nay ciing

gidng nhu céc central bank khac trén thé gioi.

Bac diém chinh ciia dollar Uc

o Twong quan chat ché voi gia ca hang hoa

o Chju tac dong boi hoat dong carry trade

o Chénh léch ldi sudt cua Uc va nwée ngodi la chi bdo sém cho cdp
tién twong iing

o Chiu tac dong cua thoi tiét
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Do la Canada (CAD)
Khai quéat chung

Canada 1a qudc gia co6 ngudn tai nguyén thién nhién da dang va phong phu
trai dai trén khap lanh tho cua dat nude. Dac biét 1a tai nguyén dau mo tap trung
& mién bic Ontario, nganh cong nghiép dau mo ¢ vai trd quan trong &
Alberta, Newfoundland va Labrador. Canadacé rit nhiéu ngudn tai
nguyén khoang san quy nhu lathan, ddéng, quingsat, vavang. Canada co
cac cong ty hang dau thé gidi trong viéc san xuat nhidu nguon tai nguyén thién
nhién nhu: vang, nickel, uran, kim cuong va chi. Mot s6 cac cong ty 16n nhat
ctia Canada dya trén ngudn tai nguyén thién nhién cung cp cho céc nganh cong
nghiép, nhu l1a EnCana, Cameco, Goldcorp, va Barrick Gold. Dai da sb cac san

pham duoc xuét khau, cha yéu vao Hoa Ky.
Nang luong

Canada 1a mot trong s6 it cac qudc gia phat trién co xuat khau rong (xuét
khau nhiéu hon nhép khau) niang lugng. Trit lvong dau va khi 16n tép trung chu
yéu & Alberta va lanh tho phia Bac; ngoai ra con & cac ving lan cin cta British
Columbia va Saskatchewan. Theo USGS" , trit lugng khéng 16 cua Athabasca
Tar Sands khién Canada thanh nudc dung tha hai thé gi6i vé trit lwong dau mo,
sau A Rap Saudi. British Columbia va Quebec, ciing nhu la & Ontario,
Saskatchewan, Manitoba va khu vuc Labrador, 1a nhitng noi c6 tiém ning thuy
dién rat 16n, day 1a ngudn ning luong phong pht, khong ton kém va than thién
v6i moi truong. Pidu nay phan ndo giai thich tai sao Canada 1a mot trong nhiing
khu vuyc tiu ding ning luong binh quan dau ngudi cao nhit thé gidi. Nang
luong gia ré da kich thich hoat dong va sang tao cua mdt sd nganh cong
nghiép quan trong, nhu nganh luyén nhbmquy moé 1én & Quebec,
Alberta va British Columbia.
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®)Ghi chd: USGS (United States Geological Survey)- 1& mét co
quan khdo sdt dia chdt cia Hoa Ky, bon I1anh viec nghién cizu

cha yéu cia no 1a sinh hoc, dia chdt, dia ly va thuy van.

Trong qua khtr, mot van dé quan trong trong chinh tri ctia Canada la trong
khi Tay Canada 1a mot trong nhitng khu vuc gidu nhat thé gidi vé cac ngudn
nang luong, Bac Ontario - trai tim cong nghiép ctia Canada - lai hiu nhu khong
c6 tai nguyén niang luong gi. Tuy nhién, vin chuyén dau Albertatéi mién
Tay Hoa Ky lai ré hon t6i mién Pong Canada. Thanh ra, cic cang ¢ phia
Pong Canada lai di nhap khau mot sb luong dang ké dau tir nudc ngoai,

va Ontario str dung dang ké dién hat nhan.

Moi khi dau ting gia, phan 16n dan Canada phai chiu thiét hai, thi mién
Tay Canada lai huong loi. Cac chinh sach ning luong qubc gia vao dau nhimg
nam 1980 di cb gang dé ép budc ving Alberta ban dau gia thap dé phuc vu cho
mién Péng Canada. Chinh sach nay minh chtng su phan chia siu sic va mat di
mot cach nhanh chéng tAm quan trong ctia nd khi gia dau sut manh vao giita
nhitng nam 1980. Mot trong nhiing phan giy tranh cii nhat cua Hiép dinh
thuong mai tu do Canada-Hoa Ky ky nim 1988 1a mot cam két rang Canada s&
khong bao gid tinh tién ning luong d6i véi Hoa Ky cao hon khi tinh véi nguoi
dan Canada.

NOng nghiép

Mic du co dat dai rong 16n nhung dat canh tac nong nghiép ciia Canada
chi chiém mot ty 18 nho va co diéu kién thoi tiét ludn that thuong. Tuy nhién,
noéng nghiép Canada dat dugc nhiéu thanh tyu 16n. Canada 1a mét trong nhiing
nha cung cdp 16n nhat thé gidi vé cac san pham nong nghiép, dic biét 1a lua
mi va cac hat ngil coc. Canada la nha xuat khau 16n cac san phdm noéng nghiép

dén Hoa Ky va con cho ca chau Au va Pong A. Gidng nhu tat ca cac qubc gia
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phat trién khac: ty 1¢ dan s6 lam viéc trong khu vuc nong nghiép va mirc dong
g6p vao GDP ctia nganh nay da giam xudng déng ké trong thé ky 20.

Gidng nhu cac qudc gia phat trién khac, san xuat nong
nghiép ctia Canada nhan duogc nhiéu tro cip va hd trg cta chinh phu. Tuy nhién,
trong khudn khd cua TH chire thuong mai thé gigi WTO, Canada 13 nudc tng hd
minh mé viéc giam nhing trg cdp bop méo thi trudng. Vao
nam 2000, Canada chi khoang 4.6 ty CAD hd tro cho san xuét nong nghiép.
Trong d6 2,32 ty thudc loai trg cip "hdp lam" ctia WTO, c6 nghia 1a né khong
truc tiép anh huong dén thi truong, chang han nhu cac khoan hd tro cho nghién
ctru hodc giam nhe thién tai. Tong sb tro cap tri gia 848.2 triéu USD chi bang
5% gia tri san lugng ciy trong ma ho di cung cép, 1a ngudng nhap WTO. Do
do, Canada, chi dung 848,2 triéu USD trong téng sb6 4,3 ty USD dugc WTO

cho.

Khu viee ché tao

Mo thirc phat trién chung ctia cac nude gidu chuyén dich co cu tir mot
nén kinh té dya vao khu vuc so khai sang dwa vao khu vuc ché tao va sau do6 13
sang dua vao khu vuc dich vu. Canada da khong lam theo mo thirc nay: khu vuc
ché tao ludn 1a nganh xép hang hai, mic du khong phai 1a khong quan trong.
Mot phan vi 1y do nay, Canada da khong chiu nhiéu thiét hai tir nhitng thiét hai

cua qua trinh phi cong nghiép hoa trong nam 1970 va nhitng nam 1980.

Mién Trung Canada la noi dat chi nhanh cila cac hing ché tao 6 t6 Hoa
Ky va Nhat Ban, va ciing c6 rat nhiéu nha may san xuat linh kién thudc so hitu
clia cac cong ty Canada nhu Magna International va Linamar Corporation. Mién
Trung Canada hién nay hang nim san xuat nhiéu xe 6 t6 hon ca tiéu bang lan
can cua Hoa Ky 12 Michigan, trung tdm ctia nganh cong nghiép ché tao 6 t6 Hoa
Ky. Cac nha san xuat di bi thu hat vao Canada do ¢ day c6 trinh do dan tri rat
cao va chi phi lao déng thip hon so v&i Hoa Ky. Chi tiéu céng cong cua

Canada cho hé thong cham soc strc khoe cling 13 mot yéu t6 hap dan dau tu nude
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ngoai, Vi n6 gitp cho cac cong ty d& phai chi tiéu nhiéu cho bao hiém y té gibng
nhu tai Hoa Ky.

Hau hét cac nganh cong nghiép ché tao cua Canada déu bao gém céac nha
may chi nhanh ctia cac doanh nghiép Hoa Ky, mic du ciing c6 mdt s nha ché
tao 16n trong nudc, nhu Bombardier Inc.. Diéu nay dd khién nguoi
dan Canada lo ngai. Cac nha may chi nhanh thuong chi tao ra nhitng viéc lam

chan tay, con cac cong viéc nghién ctru va diéu hanh chi han ché tai Hoa Ky.

Qua trinh phi cong nghiép héa & Canada da tré thanh mot van dé nghiém
trong, dac biét 1a tai Ontario (rét phu thudc vao cac nganh cong nghiép 0 t0), khi
cac doanh nghiép nudc ngoai cdé nha may tai day dong ctra. Khung hoang kinh
té lam tinh hinh x4u hon, v&i cang thém nhiéu nha may déng cira (Oshawa va

Windsor, Ontario bi tdc dong nghiém trong).

Trong nhiéu nidm, cac hing san xuit xe hoi lién tuc chuyén viéc lam
sang Canada nham tranh chi phi y té cao & Hoa Ky. Hién nay, Ontario 1a noi san

xuat xe hoi 16n nhat Bac My, tham chi vuot ca Michigan.

Nhu cau tiéu thy 6 t6 tai thi truong Hoa Ky giam sut khién san lugng 6 to
cia Canada giam 21% nam 2008. Nganh cong nghiép 6t6 ciia Canada 16 2,7
ty CAD ciing trong nam do.

Khu vue dich vu

Khu vuce dich vu ¢ Canada 16n va nhiéu phan nganh, st dung ba phan tu
lao dong ctia Canada va dong gop t6i hon hai phan ba GDP. Thu hut nhiéu lao
dong nhat 1a nganh ban 18, str dung gan 12% dan Canada. Nganh ban 1¢ chi yéu
tap trung & mot sb it chudi ctra hang lién két trong cac khu mua sam. Trong
nhimg nim gan day, nhiéu cira hang 16n, nhu 1a Wal-Mart (ciia Hoa Ky)
va Future Shop (mot chi nhanh c6 nhiéu khach nhét ciia Hoa Ky) xuat hién, da
dan dén giam viéc lam trong linh vuc ban 1¢ va chuyén cong viéc ban 1¢ dén

vung ngoai 6. Phan nganh 16n thr hai trong khu vuc dich vu la dich vu kinh
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doanh, chi stir dung it lao dong hon so vdi nganh ban 1€ mdt chut. Phan nganh
nay bao gdm dich vu tai chinh, bit dong san, va cac nganh cdng nghiép truyén
thong. Nhitng nganh nay d3 phat trién nhanh chéng trong nhitng nim gan day.
Chung tdp trung chu yéu & cac trung tam do thi 1on, dac biét

la Toronto va Calgary.

Linh vuc gido duc vay té 14 hai linh vyc 16n nhat ciia Canada, nhung ca
phan 16n thudc quyén han ctia Chinh phti. Nganh chiam soc y té phat trién nhanh
chéng, va la nganh dich vu 16n thir ba & Canada. Tbc do tang truong cao cua nod

da gay kho khan cho chinh phu trong viéc huy dong tai chinh cho nganh nay.

Canada c6 mdt nganh cong nghé cao quan trong, va ciing c6 ca mot
nganh cong nghiép giai tri phuc vu khong chi cho trong nude va ma con ca cho
qudc té. Nganh du lich & Canada c6 tim quan trong ngdy cang ting, v&i phan
16n cac du khach quéc té dén tir Hoa Ky. Mic du gan day D6 la Canada lén gia
anh huong tiéu cuc dén nganh nay, song cac nude nhu Trung Qudc van ting sb

lwong khac du lich ¢én Canada.
Mbi quan hé véi Hoa Ky

Canada va Hoa Ky c6 quan hé thwong mai chat ché vdi nhau. Thi truong
viéc lam cta Canada tiép tuc trong tinh trang thuan loi ciing véi tinh hinh cua
kinh t& Hoa Ky. Ty 1é that nghiép hdi thang 12 nim 2006 dat mic thap nhat
trong 30 nim qua va 1a nim tht 14 lién tyc ting truong. Nhimg bat dong vé
thué quan, nhimng hanh dong quan sy da phuong va tranh cii vé cac van dé phap
Iy cua Canada chiang han nhu hon nhan dong gidi, quyén loi nguoi khuyét tat,
phan biét chung toc, luat di tri va can sa hop phap da 1am cho quan hé giira hai
nudc c6 nhiing cang thang nhét dinh.

Mic du c6 nhimg khac biét néu trén, Hoa Ky van 1a d6i tac thuong
mai 16n nhat cua Canada, v6i kim ngach binh quin hang ngay lén téi 1,7

ty CAD vao nam 2005. C6 téi 81% xuat khau cua Canada la sang Hoa Ky va
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67% ctia nhap khau ciia Canada 1a tir Hoa Ky. Thuong mai voi Canada di chiém
23% xudt khau va 17% nhap khau cua Hoa Ky. Nam 2005, thuong mai caa Hoa
Ky v6i Canada nhiéu hon thuong mai cia Hoa Ky vé6i toan Lién Minh Chau
Au gop lai, va ciing 16n hon hai 1an thuong mai gitra Hoa Ky véi tat ca cac quic
gia My Latin gop lai. Chi xét riéng thuong mai hai chiéu thyc hién qua Cau
Ambassador giira Michigan va Ontario dd bang tat ca xuat khau cia Hoa
Ky t6i Nhat Ban. TAm quan trong cua Canada voi Hoa Ky khong chi dimng ¢ céc
bang ¢ bién gidi chung giita hai nudc. Canada 1a thi trudng xuat khau hang dau
ctia 35 / 50 tiéu bang Hoa Ky, va 13 nudc ngoai cung cip nang luong nhiéu nhat

cho Hoa Ky.

Thuong mai song phuong tang 52% trong thoi ky tir nam 1989 khi Hiép
dinh thuong mai tuy do Hoa Ky-Canada (FTA) c6 hiéu luc dén
nam 1994 khi Hiép dinh thuong mai tu do Bic My (NAFTA) thay thé FTA
trén. Ké tir 6, thuong mai da ting 40%. NAFTA tiép tuc phat huy két qua cta
FTA trong viéc giam dan cic rao can thuong mai va thiét 1ap cac quy tic thuong
mai theo thoa thuan. N6 ciing giai quyét mot sd tro ngai ton tai kéo dai va tu do
hoa cac quy tic & mot sb linh vuc, bao gém cd nong nghi€p, dich vy, nang
luong, dich vu tai chinh, dau tu va mua sdm cta chinh phi. NAFTA tao thanh
khu vyc thuong mai 16n nhét thé gi01, voi trén 406 triéu dan cua ba nudce Bic
My.

Hoa Ky la thi truong xuat khau néng san 16n nhat ciia Canada, chiém hon
mdt nira thye pham xuat khau cua Canada. Twong tu, Canada 1a thi trudng xuét
khau nong san 16n nhat ciia Hoa Ky, véi gan 20% sb thuc pham xuuat khau Hoa
Ky 1a t&i nudc hang xém phia Bac. Gan hai phan ba san pham 1am nghiép cta
Canada, bao gém ca bot gidy va gidy, duoc xuat khau sang Hoa Ky; 72% tong

s6 gidy in bao cua Canada san xuét ra ciing da dugc xuat khau vao Hoa Ky.

Véi kim ngach 73,6 ty dollar My trong nam 2004, Canada tr¢ thanh ban

hang nang luong 16n nhét cua Hoa Ky trong mdi quan hé thuong mai, va chiém
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hau hét kim ngach xuét khau ning luong tri gia 66,7 ty dollar ctia Canada. Céc
mat hang chinh la dau, khi dbt ty nhién va dién. Canada 1a nha cung cép dau 16n
nhit choHoa Kyva dung tht nim trén thé gi6i vé san xudt ning
luong. Canada cung cp dap umg khoang 16% nhu cau nhap khau dau cua Hoa
Ky va 14% tiéu thu khi ty nhién cua nuéc ndy. Mang ludi dién qudc gia cia
Canada va Hoa Ky duoc lién két v6i nhau va ca hai qudc gia chia sé cac thiét bi
thtity dién bién gidi phia Tay.

Trong khi hau hét cac doanh nghiép Hoa Ky-Canada thong sudt, doi khi
c6 nhitng tranh chip thuong mai song phuong, dic biét 1a trong linh vuc ndng
nghiép va van héa. Thong thuong nhitng van dé nay da giai quyét duoc thong
qua cac dién dan song phuong tu van hodc gidi thiéu dén T6 chirc Thuong mai
Thé gioi (WTO), hoic NAFTA giai quyét tranh chép. Trong thang
5nam 1999, Hoa Ky va chinh phu Canada da thuong luong mot théa thuan
trén tap chi cung cap tang quyén truy cdp cho nganh cong nghiép Hoa Ky xuét

ban vao thi truong Canada.

Hoa Ky va Canada ciing c6 mot s6 cac van dé lién quan dén thity san da
giai quyét. Boi thoa thuan thong thuong, hai nudc da giri mot bao cao vé vinh
Maine 12 ranh gi6i tranh chap 1én Toa an Tu phap Qudc ténam 1981; ca hai
dugc chap nhan ciia Toa 4n vao 12 thang 10 ndm 1984 nguyén tic chia cic ranh
gidi lanh tho bién.

Trong nam 1990, Hoa Ky va Canada da ky mot thdéa thuan song phuong
vé thuy san, da phuc vu cho hoat dong ngin chin danh bat ca bat hop phap va
giam nguy co bi thuong trong qua trinh thuc thi ciru giap sy cb thuy san. Hoa
Ky va Canada dd ky mot thoa thuan cd hoi Thai Binh Duong trong thang
6 nam 1999 1a 6n dinh qua viéc trién khai thyc hién nhitng su khéc biét ctia Théi
Binh Duong vao nam 1985 Hiép udc ca hoi cho thap ky toi.

Canada va Hoa Ky da ky mot thoa thuan hang khong trong thoi gian Bill
Clinton tham Canada vao thang 2 nam 1995, va giao thong hang khong gitra hai
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nuéc di ting 1én dang ké nhu 1a mot két qua.Hai nude cling chia sé trong hoat

dong ciia St Lawrence Seaway, két ndi cac Great Lakes dén Pai Tay Duong.

Hoa Kyla nha dau tr nuéc ngodi 16n nhat cua Canada; vao cubi
nam 1999, cac ¢6 phiéu ciia Hoa Ky dau tu tryc tiép da duoc udc tinh $ 116,7 ty
dong, hodc vé 72% cua tong s6 von dau tu truc tiép nudc ngoai tai Canada. Hoa
Ky dau tu chu yéu ¢ Canada ctia mo va cac nganh cong nghiép nau chay kim
loai,xang dau, hoa chit, san xuét may méc va thiét bi giao thong van tai, va tai
chinh. Canada 1a nha dau tu nuéc ngoai 16n tht ba tai Hoa Ky. Vao cudi
nam 1999, cac ¢ phiéu cua Canada dau tu truc tiép tai Hoa Ky da duoc udc tinh
$ 90,4 ty dong. Canada dau tu tai Hoa Ky 1a tap trung vao san xuat, kinh doanh

ban budn, bat dong san, dau khi, tai chinh, va bao hiém va cac dich vu khéc.

Nean hang trung wong Canada

Hoi dong quan tri cia BOC (Bank of Canada) bao gdm bay thanh vién:
mot théng dong va sau phd thong ddc. Hoi dong nay tién hanh tdm cudc hop
mot nam dé thao luan vé cac chinh sach tién té cua Canada. Ngoai ra, co quan
nay con xuit ban bao céo hang quy vé chinh sach tai chinh, tién té. Bay 1a mot

trong nhiing bdo cao quan trong bac nhat ma thi trudng ngéng doi tir phia BOC.

Ciing gidng nhu ngan hang dy trir Uc, BOC thiét lap muc tiéu lam phét
trong khoang 1%- 3%. Khi lam phat vuot cao hon mirc muc tiéu nay, ho c6 kha
nang sé& tang I4i suat. Trong truong hop nguoc lai, ho ¢6 thé cat giam phan 1.
BOC c6 hai ¢6ng cu chinh trong diéu hanh chinh sach tién té 1a Bank rate va

Open market operations.
Bank rate (overnight rate)

Pay la 14i suat qua dém ma BOC tinh cho cac ngan hang thuong mai khi
cho ho vay tién. Vi l3i suat nay 1a co so hinh thanh céc loai i suat khéc, nén su

tang giam cua no s& tac dong dén todn bo cau tric 14i suat trong nén kinh té. Cin
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ctr vao muc tiéu trong mdi chu ky cua nén kinh té ma BOC thay doi 13i suat nay

dé 1ai nén kinh té theo y muén cha quan caa minh.

Ddc diém ciia dong CAD

Bién ddng cing chiéu véi hang héa, ddc biét la gid dau

Pic diém nay 1a duong nhién boi vi Canada la nha xuat khau dau I6n nhat
ciia My va I6n thir 5 trén thé gigi. Moi Sy tang giam cua gid dau s& tryuc tiép tac
dong dén nén kinh té Canada va qua dé 1am tang giam gia tri dong tién quéc gia
nay.
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Bi tac dong manh boi nén kinh té My

Ly do vi My 1a ddi tac thwong mai 16n nhit caa Canada. Khi kinh t& My
phat trién, nhu cau nhap khau hang hoa ting cao s& 1a tin tac tét lanh dbi véi
déng CAD. Nhung mot diém dang luu v ddi véi traders giao dich dong CAD
dua trén cac tin tic, ddu hiéu vé stiic khoe nén kinh té My 1 khi kinh té M§ ting
truong nghia 12 ddng USD duoc huong loi truc tiép (USD manh), thi ddng CAD
qua do6 ciing dugc hudng loi theo (CAD ciing manh) do do, y tuong Long or
Short cap tién USDCAD khi kinh t& My manh, yéu thuong khoéng phai 13 y
tuong hay nhat. Quy tic bat di bat dich trong currency trading 1a mua dong tién
manh nhat bang dong tién yéu nhat. T4t nhién khong ai c6 thé 1am duoc nhu thé
hoai. Nhung trong truong hop dong tién CAD, ching ta thudng luén co thé tim
thay mot co hoi mua ban n6 bang mot dong tién khac (like EUR, GBP, JPY ..)
t6t hon 1a dong USD.

Tac dong boi Carry Trade

Ciing gidng nhu d6 la Uc va New Zealand, ddong CAD la mét trong bo ba
dong tién hang hoa thuong co loi tire cao xuat hién trong céc thoi ky kinh doanh
chénh léch 14 suat cua thi truong. Nhu da phan tich trong phan néi vé dong Yén
Nhat ban, khi hoi tu da hai diéu kién 1a chénh léch loi tic 16n va bién dong thi

truong thap thi ddng CAD s& 12 dong chinh trong giai doan do.

Chénh léch lai suat gitta Canada va nudc ngoai la chi bdo som cho cgap tién

tuong ung

Pic diém ndy cd & ca ba dong tién hang hda nodi chung. Ban doc c6 thé tu
thuc hanh bang viéc so sanh van dong caa cip tien USDCAD hay bat ctr cap
tién ndo khéac véi mirc chénh léch 13i suat caa d6 la Canada va dong tién twong

tmg nhu trong phan trinh bay vé dong tién Uc AUD.
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Pong NZD

Khai quat chung
NOng nghiép

Nganh néng nghiép, bao gom dat dai, lao dong, von va céc dich vu lién
quan dén viéc tao ra cac san pham ndng nghiép, chiém mat ti 1é khoang 6% tong
san pham noi dia. Viéc san xuét cac loai thuyc pham chinh chiém khoang 3%
tdng san pham ndi dia. Tuy nhién c4c hoat dong phan phdi, bao gém van tai, tai
chinh ndng thén va ban 1&, vén c6 lién quan dén san xuat néng nghiép, da chiém
ti 1& 16% trong tong san pham nai dia.

Vai trd quan trong caa ndng nghiép trong nén kinh té caa New Zealand da
dugc néu bat trong cac mua He 1997/98 va 1998/99, khi cac con han han da tac
dong nghiém trong dén san lwong ndng nghiép, 1am giam sut lwong hang xuat
khau va giam su tang truong tong san pham noi dia. Trong cac nam 2000/01 va
2001/02, diéu kién thoi tiét da thuan loi hon, kéo theo su gia ting san luong sira
va san lugng thit ctru.

Nganh chi luc nay da co sy dong gop 16n vao tong luong xuat khau cua
New Zealand, & mic 50% tong san pham xuat khau.

Sy thay doi trong cau tric san xuat & ndng nghiép trong vong 10 nim qua
da phan anh sy phuc hoi ctia nhiéu loai hinh ndng nghiép, trong d6 san luong vé
bo sita va huou 1a vuot troi nhat: S6 lugng bo sita di gia ting tir 3,4 triéu con
ctia nam 1990 dén khoang 4,7 triéu con caa nam 2001, phan anh su phuc hoi tot
trong cac san pham vé sita; S6 luong huou & muc 6n dinh khoang 1,4 triéu con
trong khoang gitra thap nién 1990, va da leo 1én muc 2,6 triéu con vao gitra nam
2001; S6 lwong bo thit 1én dén dinh diém 12 5,2 triéu con vao giita nam 1995,
nhung hai nam han han lién tiép da lam giam sé lugng ndy. Vao giira nam 2001
s6 luong bo thit con khoang 5 triéu con; S6 lwong clru da giam tir mac 65 triéu
con trong cudi thap nién 1980 xudng con khoang 44 triéu con vao gitta nim
2001.
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Bo Nong nghiép va Lam nghiép da tién doan la vao thoi ky 2002 - 2006,
gia tri xuat khau vé thit va sita s& gia tang, trong khi sé luong xuat khau len s&
giam sat doi chat. Nghé lam vuon da tré nén ngay cang quan trong, véi cac mit
hang chinh 1a téo va qua kiwi. Nhitng mat hang xuat khau quan trong khac bao
gom rugu vang, hanh, rau ché bién, bi va cac loai hat. Gi4 tri xuat khau cua cac
san pham nghé vuon 1a khoang 2 ti NZ$ trong nam 2002.

Theo du doan ctia Bo Nong nghiép va Lam nghiép cho giai doan 2002 -
2006, gia tri xuat khau qua kiwi s& duy tri & mic cii, trong khi nhitng mat hang
nghé vuon khéc sé gia ting. Nho va 18 1a cac loai qua trong duoc nhanh nhat
trong nghé vuon.

Trong cac mat hang xuat khau thi sira, c4c loai qua cé hat va qua kiwi cho
dén gan day van la nhitng mat hang xuat khau dwoc sé lwong nhiéu nhat. Béi
Vvéi cac loai qua c6 hat va qua kiwi, tinh hinh da thay d6i tir thang 5 nam 2001
khi hai ban xuat khau tré thanh cong ty (ENZA va ZESPRI) do cac nha trong
trot 1am c6 dong. Trong tinh trang cac qui dinh bi bai bo, hién nay ENZA chi
xuat khau dugc 50% luong hang. ZESPRI thi van doc quyén trong viéc xuat
khau qua kiwi dén cac nude khac ngoai nuge Uc.

Lam nghiép

Nganh 1&m nghiép da tang truong 6,2% trong nam 2002. Nganh nay
chiém ti 1& khoang 1,4% trong tong san pham noi dia va 1a co s& quan trong cua
bo phan xuat khau voi hon 67% luong gd trong cac rung trong da duoc xuat
khau dudi nhiéu dang khac nhau, trong dé c6 gd tron, gd miéng, van x¢, cac san
pham tir gb tam, bot gidy va gidy, cung véi nhiing loai san pham khac vé g
trong d6 c6 do gd trang bi trong nha. Trong nam 2002, gia tri xuat khau cua cac
san pham 1am nghiép 1a 3.397 tricu NZ$, chiém ti 1& 10,4% tong lugng hang
xuat khau caa New Zealand. Nhitng thi truong I6n nhat cho cac san pham 1am
nghiép nay la Nhat va Uc. Ngoai ra Han Qudc, My, Trung Quéc va Pai Loan 1a
nhitng nuéc chau A cé thi truong dang phat trién cho viéc xuat khau 1am san cua

New Zealand.
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Luong 1am san xuat khau nim 2002 di gia ting 9,8%, v&i su dong gop
cua thi truong Uc 1am vat dém cho su giam sit caa cac dbi tic mau dich khac.

Khi hau va dat dai cia New Zealand rat phu hop cho viéc trong ring. Céc
loai ring trong cho san xuat chiém dién tich 1,7 triéu héc ta va cung ang toi
99% san lwong gd cua ca nudc. Loai théng Radiata, von chiém 90% luong cay
trong, trudong thanh trong vong 25 dén 30 nam, nhanh gap ddi so véi cac cay
moc tu nhién ¢ California. Loai cdy nay di duoc dau tu dang ké trong viéc
nghién ctu vi N6 méi xuat hién tir thé ky trude va da thé hién duoc nhiéu cong
dung khéac nhau. Khoang 35% ring trong cho san xuat & New Zealand thudc
quyén sé hitu hoic quan Iy cia hai cong ty tu nhan. Ngoai ra 9 cong ty cd via
s hitu 22% sb luong rung trong. C6 6% luogng ring trong thudc so hitu cua
chinh quyén trung wong, do B6 Nong nghiép va Lam nghiép cing véi hai cong
ty nha nudc quan ly. Chinh quyén dia phuong sd hiru 3% lugng ring nay, trong
khi sb con lai (34%) thudc so hitu cta tu nhan. Tuy nhién cac thanh phan so hitu
Vvé rimg di c6 thay d6i Hau hét so cay maéi trong thudc s¢ hitu cia cac nghiép
doan va mot s6 cong ty nho cua tu nhan.

Tong luong gd trong ring cua New Zealand nim 1999 vao khoang 353
triéu khoi. Trong nam 2002, c¢6 khoang 20,5 triéu khoi gd da dugc dén ha trong
cac khu ring trong cho san xuat trong d6 13,5 triéu khdi danh cho xuat khau. Sé
lwgng xuat khau nay bao gdom mét dai rong céc loai san pham, tir gd xé (3,9 triéu
khoi), gb tam (1,3 triéu khoi), bot g (1,5 triéu tan), va gidy va bia cung
(847.000 tan). S6 luong gd tron xuét khau 1a 7,4 triéu khéi. Nhiing du béo vé
luong gd cung ung cho thay rang sé lugng nay sé gia tang tir 20,5 triéu khéi 1én
31 triéu khdi vao nam 2006.

Nguw nghiép

New Zealand c6 mét dac khu kinh té chiém dién tich 3,1 cay s6 vuéng &
bién, v&i nhiéu loai hai san nhu céc loai cd ven bo, cac loai ca & bién sau, muc
6ng va c& ngir. Ngu nghiép da phat trién thanh mot nganh céng nghiép on &

New Zealand va hién nay xép hang thir tu vé mac thu nhap tir xuat khau. Ca va
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cac loai hai san khac da c6 gia tri xuat khau la 1.339 triéu NZ$ trong nim 2002,
chiém khoang 4,3% tong luong hang xuat khau.

Khoang mét ntra san lugng cac loai hai san nay da dwoc xuat khau, trong
d6 o6 nhitng loai quan trong nhu trai moéi xanh, ca thu, muc éng va ca ngir. Mot
s6 lugng nho hon nhung c6 gia tri cao trong xuat khau bao géom tdm him va bao
ngu. Nhitng thi truong xuat khau chinh 1a My, Nhat va Uc. Nudc ving b bién
khong bi 6 nhiém cua New Zealand 12 méi truong tét dé nubi trong thuy san.
Nhing loai chinh dugc nudi ¢ day cé hau Thai Binh Duong, trai méi xanh va ca
hoi. Nguoi ta da ¢ ké hoach cho viéc nudi thém nhitng lodi mai trong vong vai
nam toi.

S6 luong tau danh ca cua New Zealand di gia ting dang ké trong may
nam gan day va sb tién dau tu vao qua trinh ché bién ciing gia ting. Nhing tau
nuédc ngoai do cac cong ty New Zealand thué ciing hoat dong rong réi khap ca
nudc. Viéc bao ton hai san va quan Iy nghé danh ca duoc dua trén co sé mot hé
théng quan ly theo han ngach duoc lap ra dé bao vé cac ngudn danh ca, dong
thai van tao diéu kién téi wu cho viéc khai thac kinh té. Hé thong nay sir dung
cac luc luong thi trudng clng véi su danh gia khoa hoc vé trir luong hai san dé
dat ra cac quyén danh ca ma khong lam han ché thd bao dén cac phuong phap
danh bat. Trong pham vi hé théng quan Iy theo han ngach, mot s nhitng nhiém
vu quan tri nhu viéc cho ding ky han ngach mua ban hai san va sé luong tau
danh ca, da dugc uy thac cho nganh céng nghiép danh ca.

Nang lwong va khai thac mo

New Zealand c6 mot mot ngudn tai nguyén dang ké vé niang luong, véi
trir lwong 16n vé than, khi thién nhién va dau mo, cung voi dia hinh va khi hau
hd trg tét cho viéc phét trién thay dién. Trong nhiing loai khoang san chinh da
dugc khai thac, ngoai than ra con vang, bac, quing sat, nhiéu loai khoang san
khac dung cho cdng nghiép va soi dung trong xay dung.

Céc chuong trinh khai thac tai nguyén cua New Zealand da dugc tang tién

sau con so6t dau mé nam 1973. Luong dau mo va khi d6t khai thac dugc da gia
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ting va cac chuong trinh bao ton ning lugng ciing duoc phat trién va xdc tién.
Két qua 1a New Zealand di c6 kha ning cung ung mot ti 1é dang ké vé ning
lwgng cho nhu cau caa minh.

Ké tir ndm 1984, chinh phu d3 tach cac hoat dong thuong mai cua nganh
ning lugng ra khoi cac chinh sach va quy dinh, ddng thoi bai bo su kiém soét
trude day d6i véi thi truong vé dau mo, khi ddt va dién luc. Nhung han ché
trong céac linh vuc dic quyén di duoc bai bo: hoat dong cua cic co quan cung
g dién nang duoc lién két véi nhau va cac ché do tiét 16 thong tin da dugc &p
dung cho c4c nghanh cong nghiép vé dién ning va khi dét.

Khi Thién nhién

Khi thién nhién hién nay duoc san xuat tai ving Taranaki ¢ Dao Bic, tir
mé dau Ién Maui ngoai khoi, va cac mo dau nho hon trén can. Trong nhitng nim
gan ddy, mot ti 1& khi dot ngay cang tiang (48% trong nam 2002) di duoc sir
dung cho viéc phat dién. Mot ti 1& 37% duoc ding cho nganh hoa dau dé san
xuat methanol va amoniac. S6 15% con lai duoc phan phéi ¢ Pao Bic dé lam
nhién liéu.

Ddu mé

Mt san xuat dau mo cia New Zealand nam 2002 1a 1,42 triéu tan, trong
d6 1,2 triéu tan da duoc xuat khau. Cung nam nay, luong xang dau san xuat noi
dia 1a 1,5 triéu tan. Luong tiéu thu noi dia vé xing dau 1a 2,3 triéu tan. Tong
luong tiéu thy noi dia vé xang, dau diesel, chat dbt va nhiing san pham dau mo
khéc vao khoang 5 triéu tan.

Than

Nguon tai nguyén vé than 1a rat rong 16n & New Zealand, vai 8,6 ti tin c6
thé khai thac duoc tir 42 mo than. Trong sé nay, 80% la than mém c6 cha yéu &
Pao Nam, 18% 1 than den thir cap c6 chu yéu ¢ ving Waikato phia Nam cua
Auckland, va 5% la than den c6 chu yéu & B bién Tay cia Pao Nam. Than
mém phan I6n duoc st dung 1am nhién liéu cho cong nghiép, va than den thu

cap dugc st dung 1am nhién liéu san xuat thép, phat dién va sudi am trong nha.

Phéat hanh duy nhdat: www.vietspeculator.com 106



Chuong 2: Pdc diém ciia cac dong tién chinh

Than den, c6 rat it tro, I loai than cdc véi lugng luu huynh nho, duoc xuat khau
1a chinh dé str dung cho nganh luyén kim.

Téng trit lvgng than cua New Zealand vao khoang 15 ti tn. Trong nim
2002 tong lwong san xuat than 1a 3,9 triéu tan, trong s6 d6 co khoang 1,8 triéu
tan than cdc da duoc xuit khau .

Dién nang

Nam 1994 chinh phu di bat ddu mot qua trinh tai cau trlc lai cac co quan
vé dién niang ctia nha nudc dé dat hiéu qua cao hon trong cac nganh céng nghiép
san xuat, phan phdi va ban I¢ dién nang. Cong cudc ndy ciing lién quan dén viéc
yéu cau cac cong ty dién dia phuong tach roi quyén so hitu va viéc kiém soat doi
véi cac bo phan kinh doanh san pham ra khoi cac hoat dong béan 1é va san xuat
nang lugng.

Két qua la chirc nang truyén dién va phat dién caa cong ty so hitu nha
nudce la Cong ty Dién luc New Zealand (ECNZ), da duoc tach roi, véi mot cong
ty mai 1a Transpower dam nhiém chirc nang truyén dién. Tai san cua cong ty
ECNZ ciing duoc phan chia, véi khoang mot phan ba duge tu hitu hda va nay
dang hoat dong vai tén Contact Energy, phan con lai duoc chia thanh 3 céng ty
canh tranh vai nhau: Meridian Energy, Genesis Power va Mighty River Power.

Ba cong ty méi tach rai cling vai cong ty Contact Energy c6 téng cong
suat chiém khoang 80% dién ning ca nudc, trong nam 2002 d3 san xuat duoc
7.000 Mega Watt dién. Cac cong ty tu nhan san xuat 20% luong dién con lai.
Trong nim 2002, lwogng thay dién san xuat duoc chiém 56% tong luong dién ca
nuéc, nhiét dién chiém ti 1é 30%, san xuat bang dia nhiét chiém 7,5%. C6 mot
luong dién nang da duoc san xuat bang suc gid, mac du nho (chiém khoang

0,4%) nhung ngay cang gia tang. D6 la Newzealand (NZD)

Ngan hang trung wwong (Du trir) New Zealand

The Reserve Bank of New Zealand (RBNZ)- ngan hang du trir New
Zealand la ngan hang trung wong, chiu trdch nhiém hoach dinh va thuc thi cac
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chinh séach tai chinh tién té cua dat nuéc thong qua Uy ban chinh sach tién t¢, 1a
mét co quan trong ndi bo ngan hang. Khéng gidng véi cac ngan hang trung
wdng khéc trén thé gigi, RBNZ tap trung phan 16n quyén luc vao théng déc ngan
hang. Théng doc ngan hang ciing vai bo truong tai chinh 12 nhitng nguoi truc
tiép thiét 1ap cac chinh sach 1ai suat va ti gia. RBNZ thuong str dung hai cong cu
chinh trong thuc thi chinh sach tién té I1a Official cash rate (overnight rate) va

Objectives for fiscal policy (cac muc tiéu chinh sach tai khoa).

Official cash rate (OCR)

Pay la mac 13i suat dugc céng bé dinh ky trén trang forexfactory. Mac du
ciing 1a mét overnight rate gidng nhu cua ngan hang trung wong Canada, nhung
co ché hoat dong cua nd co doi chat khac biét. Thuc té, khi cac ngan hang
thuong mai dén vay tién tir RBNZ cho muc dich thanh khoan(vay qua dém dé
dap tng ti 16 du trir bat budc) ho phai tra cho ngan hang trung uwong New
Zealand mot muc 13i suat 1a OCR + 25 diém co ban (basis point). Nguoc lai khi
ho goi tién vao RBNZ thi ho chi duge huang mic 13 suat tai OCR - 25 diém co
ban ma théi. RO rang, co ché nay thic day ludng vén trong cac ngan hang nhiéu
hon. Vi khi thiéu tién cho muc dich du trir qua dém, cac ngan hang thuong mai
s& khong dai gi di vay tir RBNZ dé phai tra Iai suat cao hon,va nguoc lai khi
"thira" tién ho ciing khong ngu gi di goi tién vao RBNZ dé nhan muc 14i suét
thap hon la dem cho c&c ngan hang thuong mai khac vay. RBNZ xem xét va
thao tac trén OCR dé duy tri sy 6n dinh cua dong tién va nén kinh té.

Official for Fiscal Policy

Pay 1a mot trong nhitng céng cu quan trong dé dat duoc cac muc tiéu kinh
té va xa hoi cua chinh phu New Zealand, théng qua viéc thiét 1ap cac muc tiéu
doanh thu, chi tiéu chinh phu, no cong va toc do tang truéng rong trong thai han
10 nam (dwoc chi tiét hoa trong béo cdo tai khoa hang nam (Fiscal Stratery

Report) ).
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Bdc diém ciia dong Kiwi (NZD)

La dong tién twong quan chdt ché véi bién dong gia ca hang héa, dac biét gia
ndng san, gia sira

New Zealand 12 mot qudc gia xuat khau hang héa véi téng luong xuat
khau cac mat hang ndng san da chiém hon 40% trong xuét khau quéc gia. Diéu
nay c6 nghia la khi gia hang hoa tang s& 1am tang gié tri ¢dng kiwi, va nguoc lai
khi gi& giam, dong tién nay bi giam gia. New Zealand cting vé Uc chau 1a nhiing
qudc gia xuat khau hang héa nhiéu nhat, cho nén khong cé gi ngac nhién khi hai
dong tién nay ciing thudng xuyén song hanh trong phan I6n thoi gian giao dich

trén currency market.
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Australian Dollar / US Dollar, D, FX ~ 78270 H 0.78854 L 0.78200 C 0.78754
Vol (20) =

\ |
AV

Spnnsnra::l by

May
Hinh 2.18: Twong quan giza AUD va NZD
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La dong tién chinh trong thoi ky carry trade
(Xem Bong AUU va CAD)

Chénh léch 14i sudt ciia New Zealand va 13i sudt nuéc ngoai 1a chi bao sém cho
cap tién twong 1ng
(Xem dong AUD)
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Pong CHF

Khai quat chung

Nén kinh té cta Thuy Si dua vao luc lugng lao dong trinh d6 cao thuc
hién cac cong viéc doi hoi ki ning va chat luong hang dau. Cac linh vuc chinh
gom c6 cdng nghé vi mé, céng nghé cao, cong nghé sinh hoc va duoc pham,
cling nhu trong linh vic ngan hang va bao hiém. Khu vuc dich vy hién dang sir
dung s6 lugng lao dong I6n nhat. Hau hét ngudi lao dong & Thuy Si duoc su
dung baéi cac cong ty nho va vira, nhitng cong ty nay dong mot vai tro quan
trong trong nén kinh té Thuy Si. Ngudi Thuy Si yéu cau cac hoat dong kinh té
phai c¢6 cang it tac dong dén moi trudng cang tot. Chinh sach niang luong va van
tai cua Thuy Si huong tai than thién voi moi truong.

Giai doan tang truong kinh té khéng gisi han cia Thuy ST dd qua. Nai lo
ling bi that nghiép l1a mot trong nhitng méi quan tdm chinh cia nguoi Thuy Si
trong vai nim gan day.

Phu thugc vao thuong mai

Thuy Si thuc sy khong c6 nguon tai nguyén khoang san nao va dién tich
bé mit ciing han ché. Sy giau co cua ho phu thudc vao ngoai thuong. Thi trudng
noi dia nho bé - tong sé dan chi hon 7.700.000 nguoi — 1a mot yéu td khuyén
khich céc nha san xuat Thuy ST tim kiém thi truong bén ngoai: ho can thi truong
nudc ngoai dé khai thac xing dang véi nhitng dau tu vao nghién ctu va phét
trién. Thuy Si nhap khau cac nguyén liéu thd va xuat khau hang hoa chat luong
cao. Nam 2003 gia tri cia mot tin hang hoéa xuat khau bang hai phay hai nham
lan gia tri cua cing khoi lugng nhap khau.

Nghién cizu va phat trién

Nén kinh té Thuy Si khong xay dung trén co s& san xuat theo sé nhiéu ma
theo san pham chat lugng cao va doi ngii cong nhan duoc dao tao tot. Nhiéu

cong ty di theo mot chién luoc ma ho goi 1a “niche strategy”, tap trung vao mot
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it dong san pham chat lugng cao. Va két qua 1a vai cong ty di nho nhung da co
da kha ning chiém linh thi truong thé giGi trong linh vic chuy@n sau caa ho.

Trén hét, cac linh vuc quan trong dé Thuy ST xuat khau la céng nghé vi
md, cdng nghé cao, cdng nghé sinh hoc, cdng nghiép dugc pham va ky nghé
ngan hang va bao hiém.

Cac san pham cua Thuy Si co6 thé doi hoi gia cao trén thi truong thé gioi
boi Vi nhitng nguoi tiéu ding sin sang tra gia cao cho chat lugng cao. Nhung
véi mot chinh sach nhu thé, cac cong ty Thuy Si khong thé nghi ngoi trén nhiing
thanh tuu cta ho. Phai tap trung cao d vao nghién cau va phat trién. Tai Thuy
Si, ty 1 phan tram lao dong lam viéc trong linh vuc nghién ciu va phat trién cao
hon & cac qudc gia cdng nghiép hoa khac. Trén 2,9% tong san pham quéc gia
duoc chi cho nghién ctru nam 2004. Phan 16n tai chinh — hon hai phan ba - dugc
cung cap boi bd phan tu nhan.

Boi canh quac té

Cac cong ty Thuy Si cuc Ky canh tranh trén céc thi truong thé gigi. Trong
mot s6 linh vuc, hon 90% hang hoa va dich vu dugc xuat khau. Cac hang muc
xuat khau ndi tiéng nhat 1a ddng ho, sécdla va phomat, nhung trén thyc té co khi
va ky thuat dién va hoa chat cing nhau chiém hon nira tong thu nhap xuat khau
cua Thuy Si.

Cac khu vuc noi Thuy Si 1a mot nha cung cap hang dau bao gém khung
dét vai, gidy va may in, cac cong cu co khi, thang may va thang cudn, thiét bi
dong goi va thiét bi duong sit. Tuy nhién, nhiéu bo phan cua cac hang muc nay
gio day dang dugc san Xuat & nudc ngoai.

Tu van, bao hiém va du lich ciing 12 mot phan cia thwong mai xuat khau.
Riéng xuat khau hang hoa va dich vu tri gia khoang 25.000 franc — 16.000 déla
— tinh trén dau ngudi Mot nam, theo sé lidu cia OSEC, co quan xtc tién ngoai
thuong Thuy Si.

Céc dbi tac thuong mai chinh cia Thuy Si 1a cac thanh vién EU. Béi tac I6n
nhat 1a Birc. Nam 2005 tiép theo tha tu giam dan 12 Y, Phéap, Ao, My va Anh.
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Nam 2005, 62,3% xuat khau di téi cac nuéc EU, va 80% nhap khau dén tir céc
qudc gia EU. Piéu nay bat chap thuc té ring ngudi Thuy Si di bo phiéu khdng
gia nhap cong ddng chung Chau Au.
Chinh séach kinh té Thuy Si ludn luén dya trén ty do thwong mai, véi muac thué
nhap khau thap va hau nhu khéng c6 han ngach nhap khau - chi duy nhat mot
ngoai trir 14 cho san xuat ndng nghiép. Tham chi cé nhiéu han ché dang duoc néi
long nhd mot két qua cua céc hiép dinh gan day voi EU.
Céc khu vuc chinh
Nén kinh té cua Thuy Si duoc chia thanh ba khu vyc:

Nong nghiép

Cong nghiép

Cac dich vu

Duéi 10% dan sé dugc lam viéc trong “néng nghiép”, cling duoc xem
nhu khu vyc thir nhat. Khu vuc nay duoc chinh phu hd tro manh. Khoang
40% dan s6 duogc 1am viéc trong “cong nghiép, thuong mai va nghé thi cong”,
cling duge xem nhu khu vyc thir hai. Khu vuc ndy gom cé “cong nghiép may
mdc va kim loai”, “cong nghiép dong hd” va “cong nghiép dét”. Tat ca céc
nganh céng nghiép nay xuat khau nhiéu san pham ra nuéc ngodi va chiu anh
huong nhiéu bai sy dat do cua ddng Franc Thuy Si. Thuc té rang Thuy Si khong
thuoc EU ciing gop phan lam cham xuat khau cia Thuy Si. Hon 50% dan sb
duogc lam viéc trong cac linh vuc “dich vu”, cling dugc xem nhu khu vuc thi ba.
Khu vuc ndy gom ¢ ngan hang, bao hiém, du lich va van van. Ngan hang Ia
mét trong nhitng nganh kinh doanh quan trong nhat ¢ Thuy Si.
Cac cong ty

Hau hét cac cong ty déu l1a cong ty nho va vira. Nam 2001, hon 99%
doanh nghiép c6 it hon 250 nhan vién toan thoi gian, st dung khoang hay phan
ba tong luc luong lao dong. Khoang 88% Ia cac doanh nghiép rat nho voi it hon

10 nhan vién: cac cong ty nay cung cap hon mot phan tu tong so viéc lam.
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Cong ty 16n nhat 1a Nestle, cong ty thuc pham 16n nhat trén thé gigi. Cong ty cd
khoang 250.000 nhén vién, hon 97% trong sé d6 1am viéc ngoai Thuy Si.

Co khi va kj thudt dién

Cac nganh céng nghiép co khi va k¥ thuat dién - duoc biét ¢én theo tiéng
Pruc 1a cac nganh MEM — 1a mét trong nhitng nhénh chinh caa nén kinh té Thuy
Si.

Cac nganh cdng nghiép bao gém bén linh vuc chinh: khai khoang, ky
thuat co khi va phuong tién xay dung, ky thuat dién va dién tu, va dung cu chinh
xé4c. Theo quy md cua lyc luong lao dong va gia tri xuat khau thi gia tri xuét
khau lén hon rat nhiéu.

Duroc phdm

Thuy ST nam trong sé nhiing nha san xuat hang dau thé gidi vé hoa chat
va dugc pham. Nganh cong nghiép hoa chat tap trung vao nguyén liéu cia thudc
nhuém va nude hoa va huwong lidu thuc pham. Trung tm cua nganh tai Basel.
Céc cong ty duoc pham lén nhat 1a Roche va Novartis (thanh lap nim 1996 bai
su hop nhit Ciba-Geigy va Sandoz).

Cac nganh hoa chat va dugc pham xuét khau 85% san luong.

pong ho

Thuy ST 12 mot trong nhitng nha san xuat dong hd 16n nhat thé gigi. Tinh
theo gia tri, Thuy Si chiém khoang mét nira san lwong toan thé gisi. Gia trung
binh cia mot chiéc dong hd xuat khau tir Thuy ST nam 2006 1a 410 dola. Nhung
cling vai dong san pham xa xi, Thuy ST ciing ndi tiéng voi dong dong hd nhya
ban chay nhat thé gioi: dong ho Swatch. Nganh cong nghiép dong hd xuéat khau
95% sb san pham, theo tong két cua Phong xuc tién xuat khau OSEC. Maét chiéc
ddng hd xa xi chira dung hon 300 bd phan. Mot khdi luong 16n suy nghi va lao
dong ti mi duoc két hop dé lap rap nhimg co cau phic tap nhat vao trong nhiing
chiéc vo nho nhét. Céc vat liéu dung dé san xuat mot chiéc dong hd chi chiém
mét phan chi phi cua san pham hoan thién. Chi phi vat liéu thd caa mot chiéc
d6ng ho ban gia 100SFr hozc 3000SFr khdng khéac nhau nhiéu. Nhung lao dong
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danh cho thiét ké, san xuat, va tiép thi chiéc ¢éng ho tao ra mét sy khac biét Ion.
Mot chiéc dong hd 1a mot vi du tét vé khéi niém gid tri gia ting chi phdi nén
kinh té Thuy Si. San xuét theo s nhiéu nhitng hang tiéu ding ré tién khong phai
la mot lua chon cho céc doanh nghiép Thuy ST bai vi s& doi hoi nhap khau nhiéu
cac nguyén liéu tho dat tién ma gié tri xuat khau khéng ting nhiéu dé canh tranh
trén céc thi truong thé gidi.

Ngan hang

Céac ngan hang va dinh ché tai chinh dong mot vai trd quan trong trong
nén kinh té Thuy Si. Bong franc Thuy Si 1a mét trong nhitng dong tién 6n dinh
nhat thé gigi. Thi truong von Thuy Si 1a mét trong nhiing thi truong quan trong
nhit cua thé gioi. Hai ngan hang Ion — UBS va Credit Suisse — Ia nhiing ngan
hang hang dau.
Ngdn hang tu nhan

Nguoi Thuy Si 13 nhitng nguoi ding dau trén thé gisi vé “nghiép vu ngan
hang tu nhan”, hay quan ly tai san cho cac ca nhan. Ho quan ly 35% cua tat ca
cac quy tu nhan va quy tu thién nudc ngoai. Nghiép vu ngan hang tu nhan cung
cap hon mot phan ba cac loi nhuan cia UBS va Credit Suisse. Mot s6 ngan hang
nudc ngoai, bao gom Deutsche Bank va Barclays, da bién Geneva thanh trung
tam cua cac hoat dong ngan hang tu nhan cua ho.

Ngan hang bang

Thuy Si c6 24 ngan hang bang, do cac bang riéng ré lam chu hoac toan bo
hodc véi mot ty 1é gop vén chiém da s6. Ho van hanh chu yéu tai cac bang nha,
nhung duoc lién két vai nhau trén toan quéc trong Nhom cac ngan hang bang.
Cac ngan hang bang chiém gan mot phan ba trong kinh doanh ngan hang tai
Thuy Si.

Cac ngan hang hop tac

Thuy Si ciling c6 mot mang ludi cac ngan hang hop tac, mang Raiffeisen,

véi 537 chi nhanh chu yéu tai cac thanh phd va lang nho hon. Mdi chi nhanh
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duoc tu tri voi c4c thanh vién caa n6 tham gia vao viéc ra quyét dinh va chiu
trach nhiém chung vé cua cai cua chi nhanh ho.

Du lich

Du lich 1a mét ngudn thu nhap quan trong. Céac khéach du lich tir nuéc
ngoai chi tiéu 13,1 ti franc tai Thuy Si trong ndm 2004, va khach du lich néi dia
khoang 9,7 ti.

Cac sb liéu ban hanh boi WTO xép hang Thuy Si thar 15 trong sb cac
diém dén trén thé gisi vé kiém tién tir du lich nam 2005, va thir 14 vé s6 luong
khach du lich, udc tinh khoang 10,5 triéu.

Cac khéch du lich tir nuéc ngoai chiém khoang ba phan trim GDP cua
Thuy ST nam 2004. Du lich 1a ngudn thu quan trong thir ba trong thu nhap xuét
khau, sau nganh céng nghiép kim loai va may mdc va nganh cong nghiép hoa
chat.

Bao hiém

Ngudi Thuy Si chi tiéu rat nhiéu tién cho bao hiém. Mot vai 1a bat buoc —
nhu cac dong gdp huu tri quéc gia, quy huu tri va bao hiém that nghiép, duoc
khau trir tai ngudn tir lwong, va bao hiém stc khoe ma moi cu dan phai tu thu
xép cho c& nhan. Chu nha noi chung phai mua bao hiém trach nhiém ca nhan
nhu 13 mot diéu kién caa viéc cho thué. Nhin toan bd trong nim 2004, mot gia
dinh Thuy Si trung binh tiéu trén 22% ngan sach gia dinh vao bao hiém. Nguoi
Thuy Si 13 nhitng nguoi ding dau thé gigi vé chi tiéu cho bao hiém ca nhan.

Mic di vay, cac cong ty bao hiém kiém hon nura s tién & nuéc ngoai.
Thuy Si 14 nha xuat khau bao hiém hang dau Chau Au.

Tai bao hiém (bao hiém cho cac nha bao hiém), ciing 1a mot dich vy quan
trong, véi nhiéu hoat dong kinh doanh & nuéc ngoai.

Cac cong ty thuong mai

Thuy ST 12 nha ctia mot sb cac cong ty thuong mai qudc té 1on, cac cong
ty c6 hoat dong kinh doanh bao gdom mua cac hang héa va ban ching cho cac
bén tha ba. Cac hang hoa, chu yéu 1a ngii cdc, duong, vai bong, dau va khi,
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khong bao gio di vao Thuy Si. Cac cong ty nay khong dwoc niém yét trén thi
treong chang khoan.

Céc cong ty thuong mai thuong cé nhitng dong gép quan trong dbi voi
nén kinh té dia phuong, cung cap viéc lam va nop thué.

Nhiéu cong ty thuong mai dang chiu ap luc trong nhilng nim gan day.
Cudc cach mang trong cong nghé théng tin cudi thé ky 20 1am cho thuong mai
tré nén minh bach hon. Tham chi nhitng nha ndng nho ¢é thé tim kiém gia thi
truong thé gidi cho vu thu hoach cua ho, va nguoi mua ngay cang thich tiép can
truc tiép véi cac nha san xuat.

Céac nguon nhan lyc

Trong nhimg nam gan ddy, Thuy Si dang trd thanh mot trung tm vé quan
ly c4c ngudn nhan su. Hang tuyén dung va cung cap nhan sy hang dau thé gidi,
Adecco, ¢6 tru so tai Thuy Si, trong khi mot s6 cong ty da chuyén céac dich vu
quan ly nhan vién cua ho tdi Geneva, hoac sur dung cac dich vu cua cac van
phong tu van dit tai Geneva.

Vdn chuyén hang hda bang dirong thiiy va hqu can

Bbn phan tram cua Tong san pham qudc ndi caa Thuy Si dén tir khu vuc
van chuyén hang hda bang duong thuy va hau can. Riéng khu vuc nay si dung
khoang 130.000 nguoi.

Vdn chuyén hang héa dwong thiiy

Ngac nhién rang 1a mot dat nuéc bao boc bai dat, Thuy Si c6 mot doi tau
cha hang, véi khoang 30 chiéc van chuyén hang héa di moi thé loai ngoai trir vii
khi, hoat dong theo hop dong & bat ky dau trén thé gisi. Cang dang ky cia ho tai
Basel.
Doi tau - hién dai nhat trén thé gigi - chiém khoang 0,1% khéi luong chuyén cha
toan thé gioi.

Hdu can

Véi su gia ting toan cau hda van tai hiéu qua dang trd nén ngay cang

quan trong. Thuy Si 13 nha cua hai trong sé cac c¢ong ty hau can Ién trén thé gioi,
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Panalpina va Kuehne va Nagel cling nhu vo sé cac cdng ty nho. Basel 1a trung
tam cua khu vuc nay. Thuy Si 1a mot trong it qudc gia trén thé gisi dao tao cac
chuyén gia cho nganh codng nghiép hau can, thay vi trong cho ho hoc tap trong
cdng viéc thuc té.

Nong nghiép

Nong nghiép ciing 1a mot phan quan trong caa nén kinh té. Nhung san
lwong cua nhitng nguoi néng dan Thuy Si khong du dap ¢ng nhu cau cua tat ca
moi nguoi, boi vay Thuy Si phai dua vao hang héa nhap khau tir cac nuéc khac.
S6 luong cé4c trang trai noi ma néng nghiép 1a ngudn thu nhap chinh tiép tuc
giam. Su gia tang khoang cach thu nhap gitra cong nghiép va néng nghiép dang
khong khuyén khich nhiing ngudi tré tudi di vao linh vuc néng nghiép.

Trong nhitng nim gan day cac thay d6i trong x4 hoi da tao ra mot van dé
khac d6i vai nhitng ngudi ndng dan: ho ngay cang kho tim vo hon. Phy nit ngay
nay c6 nhiéu co hoi dé dat duoc cac bang cip hon va md ra nhiing hinh thuc
cong viéc khac cho ho. Bat chap thuc té rang cong nghé hién dai da giup loai bo
mét s6 viéc lao dong cuc nhoc khoi nganh ndng nghiép, nhiéu phu nit khong sin
long vai su cach ly ¢ néng thon. Khdng c6 v cling c¢6 nghia 1a khong ¢o tré con
dé thira ké trang trai.

Nang lwong

La mot qubc gia nho nam gitra Chau Au, chinh sach nang luong caa Thuy
Si dugc lién két véi chinh sach cua cac nudc lang giéng. Thuy Si 1a mot phan
cua ludi dién Tay Au. Vao mua hé Thuy Si c¢6 thé xuat khau dién niang, nhung
vao mua dong noéi chung 1a phai nhap khau dién. Nam 2005 1an dau tién Thuy Si
nhap khau nhiéu hon xuat khau. Hai nguyén tic chu yéu cua chinh sach ning
lwgng Thuy ST 1a xtc tién sir dung cac ngudn ning luong co thé tai sinh va
khuyén khich tinh hiéu qua.

Van tai

Van chuyén qué canh: Thuy Si nam trén con dudng nbi mién bac va mién

nam Chau Au, nhung day nai Alps gy khé khin cho viéc quéa canh cho téi khi
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cac duoc ham xuyén nai duoc xay dung. Puong ham xe lira Gotthard, dai 15 km
(9,3 dim), duoc xay dyng tir hon 100 nim trudc. Haim dudng b Gotthard, dugc
mé nam 1980, da timg 1a duong ham dai nhat trén thé gigi 16,5 km (10 dim)
cho téi khi dudng ham Laerdal cua Na-uy (24,5 km/ 15 dam) duoc md thang
11/2000.

Vi tri nhu 1a mot dat nudc qua canh caa Thuy Si gitip cho luong van
chuyén hang hoa gia ting chua ting thay. Khi Chau Au tién lai gan nhau hon,
bién gioi khdng con 1a mot rao can thuong mai. Két qua 1a mang luéi duong bo
phai chiu &p luc nang, va hinh thanh nhitng doan xe khong 16 ndi dudi nhau, dic
biét trén tuyén duong Gotthard.

Puong s& va di chuyén noi dia: Dat nue duoc bao pha béi mot mang
lu6i duong bo day dic, mic du dia hinh tao ra nhiéu kho khin. Cac déo va nui
phai dugc vuot qua va cac cdy cau, cac duong ham phai duoc xay dung. Rat
nhiéu tién dugc dau tu xay dung duong xa va duy tri tiéu chuan cao. Nam 2005
Thuy Sic6 1.756 km (1020 dam) duong xe co gidi, trong duong véi trén 42 km
trén 1000 km2 (68 dam trén 1000 dim vuéng). Mang ludi day dic nhat & Chau
Au nim ¢ Ha Lan, véi 57,5 km (92,5 dam trén 1000 dim vudng).

So hitu xe hoi dang gia tang: nam 2006 ¢t 1000 nguoi ¢é 516 xe ca nhéan,
cao hon nhiéu muc trung binh cua Chau Au. (So véi trén 800 & M¥). Sb liéu
phat hanh ndm 2006 cho thiy xe tu nhan chiém hai phan ba sé kilomet chg hanh
khach. Lai xe khdng nhat thiét c6 nghia 1a s hitu xe. Hoi hop tac xe luu dong,
ra doi ndm 1997, d3 to ra rat phd bién: ho so hitu xe cac loai ¢ tat ca cac thanh
phd, va céc thanh vién cé thé dat mot chiéc khi ho can. Ké hoach nay da thanh
cong tai Thuy ST hon tai bat ¢t quéc gia nao.

Nhung ngudi Thuy Si tham chi ¢ thé di diy d6 ma khong can lai xe. Cac
xe buyt tram noi tiéng ctia Thuy ST 1a mot phan quan trong caa hé thong van tai
cong cong, véi mot mang ludi 10.363 km (6.439 dam). Cac cong ty xe buyt tu
nhan bo sung mot mang ludi 5.200 km (3.200 dam). Cac xe buyt lién két véi gio

dén va xuat phat cua tau hoa, va phuc vu cac ngdi lang & ving xa, tham chi doi
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khi ching chi ché duy nhat mét hanh khach. Céc dich vu tau thuyén theo lich
trinh hoat dong trén nhiéu hd va séng. Trong khi hau hét hanh khéch 1a khach du
lich, c6 mét tuyén rat dong khach qua lai thudng xuyén trén hd Geneva ndi gitta
Evian tai Phap va Lausanne tai Thuy Si. Va c6 mét tuyén pha cha 6 to ndi tiéng
gitta Thuy Si va Duc trén hd Constance.

Purong sat

Mang ludi tau hoa rat day dic: trung binh 122km duodng ray trén 1000
km2 (196 dam trén 1000 dam vudng). So sanh véi muc trung binh cua Chau Au
la 46 (74 dam trén 1000 dam vudng). Bat chap cac nai va déo, duong sat 14 mot
hinh miu cta su chinh xac va dung gio. Puong sat Lién bang Thuy Si (SBB)
van chuyén khoang 285 triéu hanh khach va khoang 60 triéu tan hang héa nim
2006. Tong chiéu dai caa mang ludi SBB 1a 3.163 km (1.965 dim) — va nguoi
Thuy Si tiép tuc xay dung, trong xu huéng chung la tir bo céc ranh gidi.

Ngoai SBB, Thuy Si c6 mét s6 duong sat tu nhan, nhitng nguoi van hanh
mot mang ludi tong cong trén 2.000 km (khoang 1250 dam). Nam 2003 ho van
chuyén khoang 169 triéu hanh khach. Ciing c6 150 km (93 dim) duong sat trén
nui (duong sat rang cua va duong sat leo ndi cd day cap kéo céc toa)

Cac tau hoa duoc phdi hop nhip nhang véi cac loai hinh van chuyén khac — xe
buyt va tau thuyeén.

Hang khéng

San bay chinh cua Thuy Si nam tai Kloten, ngay bén ngoai Zurich. San
bay duoc van hanh bai cong ty tu nhan Unique. Ciing c¢6 cac san bay chinh lién
ké v6i Geneva (Cointrin) va Basel (Euroairport), sin bay dugc chia véi thanh
phd thuoc Phap & Mulhouse va thanh phé caa Buc ¢ Freiburg. Ca hai duoc xay
mot phan trén I1anh thd Phap. Bern va Lugano c6 céc san bay nhé hon tir d6 cac
chuyén bay c6 thé bay téi mot s6 cac thanh phd Chau Au. Thém vao d6 c6 mot
sb cac san bay dan sy nho khap Thuy Si. San bay & Samedan, gan St. Moritz tai
bang Graubunden, 12 san bay cao nhat Chau Au, ¢ d6 cao 1.707 mét (5.600 feet)

trén muc nude bién. Kloten khong chi 1a san bay hanh khach 16n nhat, n6 ciing
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xt 1y ba phan tu luong hang héa van chuyén theo duong hang khéng cua québc

gia.

Ngan hang trung wong Thuy St

The Swiss National Bank (SNB)- Ngéan hang trung wong Thuy Sy la mot
ngan hang doc 1ap. Cac quyét dinh chinh séach tién té caa né dugc thdng qua boi
mét Uy ban gdm chi ¢ ba thanh vién Ia théng déc, pho thdng ddc va mot thanh
vién khac. Chinh sach tién té cuia SNB dugc xem xét it nhat mdi quy mét lan,
nhung diém dic biét 1a cac quyét dinh,bao céo, phat biéu co thé duoc dua ra bat
ctr 1ic ndo ho mudn. Thi du gan day nhat la vy viéc SNB pha tran ti gia 1.2000
véi dong EUR. Su Kién nay duong nhién trd thanh mét trong nhitng cd sock I6n
nhit cho thi trudng tai chinh thé gidi khi chi trong vong 30 phdt sau cong b
nhitng cap tién lién quan dén dé6ng CHF déu chay chimg 2000 dén 4000 pips.
Khong gidng véi hau hét cac ngan hang trung wong khac trén thé gisi thiét lap
mot muc tiéu 1&i suat cd dinh, SNB thiét 1ap mot bién do 14i suat dya trén loai l4i
suat Libor ky han 3 thang.

Muc tiéu chinh s&ch tién té dai han caa SNB hién tai 1a duy tri mac lam
phat trong dai han dudi 2%/nam. Khi lam phat vuot qua mic muc tiéu nay SNB
s& tién téi qua trinh that chat tién té va khi lam phat qua thap dudi ngudng nay

ho ciing san sang cho céac dong thai 16i long.

Bdc diém chinh ciia d5n2 CHF

L& mét trong nhieng logi tai san trd an trong cac thoi ky bdt én chinh tri

That sy ma noi thi nén kinh té Thuy Si khong c6 gi dang ké ngoai mot vai
madn db hiéu mac tién. Thuy ST that su ndi tiéng bai day 1a cai tai tién chung cua
cac nha tu ban tai phiét. Nhitng nguoi siéu giau, siéu quyén luc, nhitng nguoi
gay ra song gid, bat on trén thé gisi déu goi tién tai day. Ciing chinh vi I& nay
ma trai qua hai cudc thé chién, qudc gia nay van binh yén khong mét tiéng sing

bat chap vi tri dia ly cua nd nam giita 10ng chién tranh. Panh ai thi danh, dam
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nha tu ban nay khéng ai ngu gi di danh vao tdi tién cua minh ca. Bac diém nay
duong nhién bién dong CHF thanh mat loai tai san an toan nhét ( c6 1& chi sau
GOLD) trong céc thoi ky bao loan dia chinh tri. Biéu do dudi day cho thdy méi

twong quan chit ché gitr Gold va ddng Swiss Franc:
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Gold/U.S. Dollar, M, FXCM ~
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Hinh 2.19: Twong quan chat ché giza Gold va Swiss Franc

Phéat hanh duy nhat: www.vietspeculator.com 124




Chuong 2: Pdc diém ciia cac dong tién chinh

cung vdi Yén Nhdt, CHF la dong tién vay muwon chinh trong cac thoi ky Carry
trade
(Xem dong JPY)

La dong tién thuong chiu tdc dong cua hogt déng can thiét ti gia (bank
intervention)

Bank intervention (BI) 1 hanh dong trong d6 mot hay nhiéu cac ngan
hang trung wong truc tiép ra tay mua bén trén thi truong tién té dé can thiép vao
ti gid. SNB cung véi BOJ la hai ngan hang thuong xuyén thuc hién hanh dong
can thiép truc tiép vao ti gia nhat. Pay ciing chinh mot trong nhiing rai ro 16n
nhat khi giao dich dong tién nay. Boi vi Bank intervention 1a hanh dong duoc
tién hanh bi mat, bat ngd. Khdng gidng véi céc tin tac kinh té thong thuong
duoc Ién lich cong b rd rang, khi Bl xay ra thi truong sé dao chiéu ngay lap tic

ma traders khéng thé tim dugc Iy do giai thich nao.
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CHUONG

POC HIEU CAC TIN TUC VA CHI SO KINH TE

Financial market néi chung va dac biét lIa Currency market noi riéng la
mot News-driver- market. Tac 1a mot thi truong bi 1ai theo tin. Chinh vi thé mot
trong nhitng diéu kién kha quan trong dé giao dich thanh cong trong day 1a
nguoi trader phai c6 kha ning doc tin, hiéu tin vd QUAN TRONG hon 14 phai

tién dodn dwoc cam nhan hay ky vong cua thi trieong vé tin tic sé diroc cong bé

trong twong lai. Kha ning tién doan cam nhan cua thi truong vé tin tic, su kién
tuong lai that ra chinh 1 viéc doc hiéu tam Iy thi trudng (market sentiment) dwa
trén tin tac va dir liéu trong qua khir ma thoi.

Trong khi viéc doc va hiéu tin vé mat y nghia kinh té thi hau ai ciing co
thé 1am duogc, nhung viée doc hiéu tdm ly thi trudng qua céc tin tic va sy Kién
cong bo lai 1a mot chuyén khac va thudng thi né khé hon viée doc hiéu tin gap
nhiéu 1an. Nhung day méi chinh 1a diém an thua giira nhimg nguoi trader voi
nhau. Dé co thé doc hiéu dugc market sentiment nguoi trader can phai biét két
hop nhiéu thir lai v6i nhau va quan trong hon né doi hoi mot tu duy logic cua
nguoi phan tich. Theo thién y cua t6i thi kha niang nay that ra van cd thé luyén
tap ma thanh, tuy nhién viéc hoc hoi nd s& nhanh cham tiy té chat cua mdi
ngudi. Phan ndi dung trinh bay dudi day vé cac tin tac, su kién kinh té chinh chi
nén duoc coi la nén tang kién thirc hd tro cho qua trinh rén luyén k§ niang doc
hiéu tam ly thi truong qua céc tin tac va su kién céng bé dugce nhanh hon va

thuan loi hon ma thoi.
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NHOM TIN TUC VA CHI SO CUA PONG USD

» ISM Manufacturing PMI

ISM Manufacturing PMI hay day du I Institute for Supply Management
La chi s6 téng hop cua 5 chi s6: don hang méi, mtc hang ton kho, giao hang cua
nha cung cap, moi truong lam viéc, san xuat. Két qua cta nd dya trén viéc
phong vain 400 giam déc mua hang vé dinh hudng chung cua san xuit, don
hang, hang ton kho, viéc 1am, giao hang va gia ca. Yéu té dau tién trong 5 yéu tb
trén chiém ty trong Ion nhat, dir liéu s& dugc diéu chinh cho hop 1y & cac yéu td,
PMI trén 50% chi ra san xuat trong nén kinh té dang duoc mao rong, dudi 50%
thi san xuét dang c6 chiéu huéng giam. Bao cdo PMI c6 ¥ nghia quan trong cho
thi truong tai chinh, va 1a chi s6 tét nhat vé cac doanh nghiép san xuat, day 1a chi
s pho bién dé xem xét ap luc lam phét, tuy vay n6 khong chinh xéac bang CPI.
Pay la s6 liéu duoc cung cip vao ngay dau tién caa thAng méi nén né mang tinh
kip thoi, noé dugc xem 1 btc tranh phan anh rd nét nhat vé khu vuc san xuat.
PMI thudng duoc sir dung dé doan PPI duoc cong bd sau dé, nd con chira dung
thong tin quan trong vé hoat dong san xuat va phi san xuat.

Phan ng cua thi truong trai phiéu sé phuc hoéi khi ISM thap hon mong
doi nguyén nhan 1a vi dong tién can chay vé nhiing tai san trd an nhiéu hon.
Nguoc lai gia trai phiéu sé ting khi ISM ting cao, do nguoi ta con can phong
thu nita. Piém yéu cia sy xem xét nay 1a nd dua ra 3 cau tra 10i: PPI phan tng
nhanh hon, cung lic va cham hon PMI di cong bd, vi thé két qua khong that
chinh xéac. Tuy vay, chi s6 nay dua ra dugc chi phi viéc lam, né dugc theo sau
boi phan tng cua thi truong ching khoan, mot phan quan trong caa ban bao céo
la sy gia ting trong don hang méi, n6 du doan duoc hoat dong san xuat cua cac
thang tiép theo trong tuong lai.

Nguoc lai véi thi trudng trai phiéu, phan tng coa thi truong tién té va co
phiéu 13 khi ISM ting cao hon mong doi thi chuing khoén 1én diém va d¢éng USD

Ién gia so Vi cac dong tién khac. Khi ISM thap hon mong doi va dac biét 1a néu
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né dang tir mac trén 50 (kinh t& mo rong) ma tut xudéng dudi 50 (kinh té thau rat

lai) thi chitng khoén s& giam diém manh va ddng d6 la My s& bj sell off te tua.

» ADP Non- Farm employment change

ADP = Automatic Data Processing la mot cong ty chuyén lam xur ly dit
liéu va cung cap dich vu tu van cho cac dai cong ty khac trong nén kinh té Hoa
Ky. Trén cuong vi ¢6, ADP company ma¢i xay dung mét béo céo giéng nhu bao
céo cua Bo lao dong My vé thong ké sy thay doi trong con s6 ngudi ¢ viéc lam
cua thang trudc ngoai trir 1dnh vuec néng nghiép va quan ly hanh chinh. Bao céao
nay duoc goi la ADP Non-Farm employment change.

Con s6 nay thuong duoc cong bd khi mdi thang két thuc khoang 2 ngay.
Market thuong nhin con s ndy dé lay khai niém dy béo vé con sb s& duogc cong
b tir Bo lao dong My trong bao céo bang luong phi néng nghiép ( Non-farm
payroll) vao tht 6 caa tuan giao dich dau tién trong thang. Kinh nghiém trading
khi xem chi s6 nay 12 so sanh con sé that té ciia nd véi con sb du doéan trong bao
cao Non-Farm cua bo lao dong. Néu con sé ra that té caa cong ty ADP ra cao
hon dang ké so véi con sé duoc forecast trong bao céo cua Bo lao dong thi tién
hanh GO LONG dbng USD ciing nhu cac chi s chiing khoan S&P500, Nasdaq
hay Dow Jone. Ly do la vi trong tinh huong nay market s& dat ky vong vao mot
con sé ra that té trong béo cdo Non-farm payroll ciing s& vuot du doan. Buy the
rumor sell the fact (Mua tin don, ban su that) chinh Ia nhu vay. Buy ¢ day c6
nghia la buiding the position, ban & day c6 nghia la Close the trade. Khi tin tic
ADP- Non Farm ra, nguoi ta khong trade dua trén tin trc nay ma la trade dua

trén ky vong vé tin tzc Non-Farm cua Bo lao dong sé ra trong vai ngay sau co.

» ISM Non- Manufacturing PMI

Tuong ty nhu chi s ISM Manufacturing PMI nhung nguoi ta loai bo

nganh cong nghiép san xuat.
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» Unemployment Claims

Cai nay la sb don xin tro cap that nghiép mai. Con sé nay duoc céng bd
hang tuan, chinh vi nd xét trong mot khoang thoi gian ngan nhu vay nén ban
than n6 diing mot minh s& khdng mang nhiéu y nghia trén phuong dién kinh té
vi mo. Traders on the street thudong cong gop con sé nay theo mdi thang, or tinh
muc trung binh caa no6 theo thang dé 1am co so tién doan cho sé nguoi that
nghiép trong c4c béo c4o nhu Non- Farm payroll. Mot sé lugng don nop xin tro
cap that nghiép tang cao hon mic trung binh 1a ddu hiéu chi bao that nghiép
dang tang 1én trong nén kinh té, nguoc lai con s nay xubng thap muc trung binh
la chi b&o thi truong lao dong dang phuc hoi hay tiép tuc ting truong. Nhin
chung thi néu con sé nay dugc cong bd riéng 1é thi né it c6 kha ning gay bién

d6ng manh cho thi truong trir khi nd 1a mot con sé dot bién.

» Non- Farm employment change

Théng ké nay bao gom lao ddng toan thoi gian va ban thoi gian
khong phan biét lao dong thuong xuyén va tam thoi. Pay la con s6 thay doi so
lwong ngudi b viéc 1am trong nén kinh té ngoai trir hai 13nh vic ndng nghiép va
hanh chinh tir B lao dong My. Con sé ndy ting lén so véi ky truéc tac 1a nén
kinh té tao ra nhiéu viéc 1am méi, nhiéu viéc 1am méi dugc tao ra hon ¢ nghia
la nén kinh té dang mé rong. Su tang I&n cua con sd nay ciing ¢ nghia Ia tiéu
ding duoc thic day. Tiéu dung tang thi lam phat do d6 méi ¢ kha ning tang
theo.

Nhung nhu c6 néi ¢ bén trén, traders nha nghé khong ai di danh ca
(betting) dat lénh trudc gio tin tac nay sap dugc cong b ca. Ly do la vi day la
mét trong nhitng news gay bién dong manh cho thi trwong. Vi ly do d6, ho
thuong take a position trugc @6 it gi ciing 12 gio dén 24 gio rui. Bén sét gio
news nay ra thi ho move diém Stop Loss Vé it gi ciing 1a tai mac break even (hoa

vdn). Co so dé vao lénh 1a dua trén ky vong cua thi trudng duoc hinh thanh ti
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nhitng data trugc d6 va ADP- Non farm 1a mét con sé can cir nhu ¢6 néi bén

trén.

» Trade Balance

Can can thuong mai la mot muc trong tai khoan véng lai ciia can céan
thanh toan qudc té. Can can thwong mai ghi lai nhiing thay ddi trong xuat
khau va nhap khau caa mot quéc gia trong mot khoang thai gian nhat dinh (quy
hoic nam) cling nhu muac chénh léch gitra ching (xuat khau trir di nhap khau).
Khi mac chénh léch 1a 16n hon 0, thi can can thuong mai cé thang du. Nguoc
lai, khi mic chénh léch nho hon 0, thi can can thuong mai ¢6 thdm hut. Khi muac
chénh léch diing bang 0, can can thuong mai & trang thai can bang.

Can can thuong mai thdm hut dugc xem nhu la nang luc canh tranh cua
quéc gia d6 kém, va nd thé hién mét nén kinh té manh khi dau tu quoc gia 16n
hon tiét kiém qudc gia. Can can thuong mai c6 anh huong 18n 1ai suat va gia
chting khoén, gia ching khoan rét néu can can thuong mai chi ra ning luc canh
tranh cua cac cong ty trong nudc kém, tuy vay thdm hut can can thuong mai lam
tang nhap khau, khi d6 14i suat c6 xu hudng ting, ty gia héi doai c6 thé ting dua

vao tham hut can can thuong mai.

» Unemployment rate

Ty 18 nguoi that nghiép 1a phan tram s nguoi ¢6 kha nang kiém viéc lam
nhung hién tai chua kiém duoc viéc 1am. Mic du 1a mét s liéu thudng xuyén
dugc cong bd song chi s6 nay khong duoc may duogc thi truong quan tam vi su
cham tré caa né, nd thuong rét sau nhitng chu ky kinh té.

Sy giam s6 luong viéc lam khong nhu mong doi s& gay ra lam phat, din
dén tang 1ai suat,thi truong trai phiéu nhin nhan ty I¢ that nghiép cao mot cach
ua thich dic biét khi nén kinh té hoat dong hét cong suat va ty I that nghiép dat
dén muc ty 1& that nghiép tu nhién. Fed sé& ting 14i suit néu ty 18 that nghiép

giam va anh hudng dén thi truong ching khoan. Ty Ié that nghiép thap 1a dau
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hiéu cua nén kinh té khoé manh, loi nhuan tiém tang cao va diéu nay tét cho
chung khoan. Ty 1¢ thit nghiép thap co thé gia tang ky vong lam phat, dan dén
tang 1ai suat va diéu ndy xau cho thi trudng ching khoén. Ty 1é that nghiép thap
dan dén lam phat luong cao, anh huong dén thi truong chiing khoan. Ty 18 that
nghiép thip hon mong doi dan dén ting ty gia hdi doai do c6 ky vong ting 14

SUAt.

» Retail Sales

Doanh sb ban 1¢ do ludng tdng sb gid tri hoa don tai céc cira hang béan san
pham lau bén va san pham khong lau bén. Khong bao gom dich vu. Con s6 nay
quan trong boi vi nd 1a thanh t6 chinh trong chi phi tiéu dung. Con sé nay ting
cao 1a biéu hién mot nhu cau tiéu dung manh. Tiéu ding manh thi kha ning lam

phat s& tang trong nén kinh té.

» Core Retail Sales

La con sb Retail Sales trir di doanh sé ban cua cac san pham 12 6 t6. Ly do
trir di doanh sé 6 t6 1a vi trong kinh té Hoa Ky, doanh sé ban ¢ 6 to thuong
dong gop khoang 20%, nhung con sé nay lai thuong rat bién dong theo mdi thoi
ky kinh té. Cho nén nguoi ta gat nd sang mot bén khi tinh doanh thu "16i" dé
xem tiéu dung c6 that su ting truong hay khong. Viéc gat bé doanh s ban 6 to
nay ciing giéng nhu céach tinh chi s6 lam phat 16i (core CPI) ngudi ta loai bo gia

thuc pham (Food) va nang luong (Energy) vay.

» Produce Price Index (PPI)

Chi sb ban si nay la tong hop cua nhiéu chi s6 va né do luong thay doi
trung binh trong gia ban hang nhan dwoc bai cac nha san xuat hang héa dich vu
trong nudc. PPI do ludng thay d6i trong giad ca tir trién vong cia nguoi ban.
Traders on the street nhin con s6 nay dé tién doan con s6 lam phét trén phuong

dién nguoi tidu thu (CPI). Bai vi néu lam phat ¢ khau san xuét (lam phat tir gia
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thanh san pham) ma ting cao thi cac nha san xuat sé phai chuyén mot phan vao
chi phi san pham bén ra. CPI vi thé ma ting cao hon. Trong trudong hop nguoc
lai néu PP1 ma giam tirc 1a chi phi hinh thanh san phiam da ré hon luc truée, gia
ban san pham vi thé c6 kha niang giam. CPI vi d6 ma giam theo. Chinh vi
nguyén 1y nay nén phuong cach trade chi sé nay Ia trade dua trén ky vong vé chi

s6 CPI s& duoc cong bd vao khoang tuan cudi caa mdi thang.

» Prelim UoM Consummer Sentiment

UoM = University of Michigan. Prelim UoM Consummer Sentiment la
mot chi so6 phan &nh niém tin caa nguoi tiéu ding. N6 bao gom ca nhiing ky
vong Vvé tiéu dung tuong lai. Pay 1a két qua khao sat tir 500 ngudi tiéu ding
trong ca nudc. Con sé nay cd lién quan mat thiét véi mac do chi tiéu caa nguoi
duoc hoi. Niém tin tiéu dung ting cao hon ky vong la phan anh rang chi tiéu
trong tuong lai s& ting manh, thi trudng ching khoan va déng USD vi thé ma
Ién cao. Nguoc lai niém tin tiéu ding giam thi chi tiéu twong lai ky vong giam

theo, ching khoén va dong do la My ciing vi d6 ma giam gia.

» Building Permits

La sb luong nha xay méi duoc cap phép xay dung trong thang truéc. Con
sb nay tang, giam la phan anh hién trang caa thi truong nha dat Hoa Ky. Con s6
nay tré nén quan trong bai vi thi truong nha dat caa Hoa Ky 1a mot 13nh vuc tao
ra nhiéu cong an viéc 1am nhat trong nén kinh té. Su phuc héi hay suy yéu cua
thi truong nha s& anh huong rat Ion dén ti 1¢ that nghiép ciing nhu sy phét trién
cua nén kinh té quéc dan.

Ngoai ra, hoat dong xay dung nha & lién quan truc tiép dén I4i suat vay
thé chép, l4i suat tang lam chi phi xdy nha ting va lam giam sb luong ngudi vay
tién, 1am s6 nha xay méi it di va nguoc lai. Py 1a mot chi s6 hang dau, du béo
su phét trién, s6 luong nha xay mai giam s& lam giam toc do ting trong nén kinh

té va dua nén kinh té vao tinh trang tri tré, va nguoc lai.
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Sy gia tang 16n hon mong doi hang thang hay xuat hién xu huéng gia tang
xem nhu 13 dau hiéu cua lam phét, 1am giam gia trai phiéu, loi tic va 1ai suét s&

tang, s6 liéu ndy c6 anh huong quan trong I1&n thi trudng trai phiéu.

» CPI- Consumer Price Index va Core CPI (Trich: VC Document)

Danh tir hoc thuat trong kinh té goi day 1a Chi sé gia tiéu dung. N6 duoc
dung dé luong muic do lam phét trong kinh té & phuong dién cua ngudi tiéu thy.
Trong kinh té, c6 hai cach dé do lam phat, mot & mac do nguoi tiéu thy va hai 1a
& muc d6 cia cac nha san xuat hang hoa. Cach do thir hai goi 1a PPI, hay c6
nghia 12 Produce Price Index (chi s6 gia san xuat) di duoc néi dén bén trén.
Trong phan nay chlng ta chi ban vé lam phat & mirc nguoi tiéu thu.

CPI la chi s6 do lam phat cho hang hoa (goods) va dich vu (services).
Trong kinh t& Hoa Ky, gan 80% cua cac nganh nghé duoc liét ké vao loai dich
vu. Cho nén CPI l1a mét chi s rat quan trong trong viéc do luong mirc do lam
phat. Phuong cach cau tao chi s6 ndy gom c6 it nhat 1a 20 chi sé phu gom lai. 20
chi s6 nay bao gém nhiéu 1anh vuc khac nhau. Ngoai ra, nd con gém thém gan
200 mén hang va dich vu ma nguoi tiéu thu thuong xai trong gia dinh. Cac moén
hang nay gom c6 cac vat tir nha ctra cho dén dd an ctia em bé. C6 thé néi 1a hau
hét cac mon ma ngudi MY xai trong nha déu dugc tinh vao day. Piéu muén nhan
manh tai day 1a thé nay. Traders on the Street khi thay chi s6 nay duoc cong b
hang thang. Ho thudng nhin sau vao chi tiét, tim kiém thém nhitng gi ¢é thé gidp
ho hiéu duoc thém vé lam phat. Cho nén rat nhiéu khi chi s6 nay ra ding nhu
tién doan, va thi truong 1én xuéng mot cach binh thuong. Nhung chi trong vai
phut sau thi tu nhién n6 d6i hudng di. Lén that manh hay xuéng that sau. Nguoi
mai vao cude choi thuong ngd ngang vi su Viéc nay. Do 1a luc cac traders co co
hoi dao sau trong ban report va ho da thay riang trong cac chi sé nho duoc gom
lai dé tao ra chi s6 CPI c6 vai cai bat 6n. Rat c6 thé mét trong nhitng chi s6 nho
d6, c6 dau hiéu lam phét kha cao. Va anh huéng cua né s& lan rong ra sau nay,

mac dau hom nay no6 chua c6 gi.
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Mt trong thi du dé 1am sang té diéu vira n6i bén trén. Trong cac chi sb
phu ctia CPI ¢6 hai chi s6 phu 16n nhat. D6 1a chi s6 NHA CUA (housing) va chi
s6 GIAO THONG (transportation). Néu toi nhd khéng 1am thi chi sé nha chiém
gan 42% cua tong s6 CPI, va giao thong chiém khoang 17% (please check). Néu
CPI ra ding nhu ngudi ta wéc lugng, nhung ma chi s6 housing lai ting cao hon
con s du tinh thi traders sin sang bo CPI va chl trong vao chi sé housing.
Market vi d6 ma s€ giao dong manh.

Ngoai ra, khi twong trinh chi s6 CPI thi chinh pha Hoa Ky tudng trinh hai
chi s6 CPI (yes, 2 chi sb). Cai thi nhét goi 1a CPI. Céi tha nhi goi 1a CORE CPI.
Su khac biét cua hai s6 nay la phan d6 an (food) va energy (ning luong = gas
ding dé sudi 4m cho mua déng). Hai phan nay dugc bo ra khi tinh CORE CPI.
Ly do? Tai vi hai phan ndy rat 1a volatile trong kinh té&. N6 1&n xudng 16n xon
cho tirng thang mot cho nén mudn cé cai nhin thuc té vé lam phat, nguoi ta bo
n6 ra dé xem lam phat c6 hay khong. D6 14 tai sao chi sé6 CPI thuong duoc cong
bé dudi hai con sé khac nhau. Traders s& chll ¥ vao phan CORE-CPI dé quyét
dinh lam phét. CPI 1a mot con sé rat quan trong va chi tiét. Cac ban phan dong
chi mudn biét anh huéng cua nd trong financial markets cho nén téi xin tam
dirng tai dy thay vi di sdu hon nira vao chi tiét caa CPI.

Anh huwong cia CPI:

Bond Market:

Khong gi anh huéng manh bang lam phat vao thi trudng bonds cho nén c6
thé néi 1a day 1a mot chi s6 cuc ky quan trong cho bond traders. Khi CORE-CPI
tang thi bonds s& xudng, yield s& 1&én manh. Nguoc lai, néu CORE-CPI khéng
tang thi gia bonds s& 1én va yield s& xudng.

Stock Market:

Stocks ciing thé. Gia cin ban cua stocks dugc dya vao chi s6 PE ratio. Khi
lam phat ting thi rate s& ting theo. Rate tang thi earnings s& xudng. Néu gia

dang yén thi PE ratio s& ting, lam cho stocks trd nén méc hon trudc nhiéu cho
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du gid (PRICE) khong Ién. Thanh ra khi nghe lam phat tang, traders sé& ban
stocks dé phan anh mot gia méi cho thi trudng dudi cai nhin mai caa lam phat.

Currency Market:

Thi truong nay thi hoi khac véi hai thi truong kia. Khi lam phat tang thi
rate s& ting theo. Rate ting theo s& lam ddng tién ban x& ciing ting theo vi
traders s& choi carry trade qua hinh thiic phan 1oi cao thap cua hai dong tién.
Trong danh tir nha nghé, ngudi ta goi do 1a cost of carry. Néu cost of carry thap
thi trades sé& sell dong tién d6 dé mua dong tién ¢ phan 1oi cao hon. D6 1a cin
ban cua currency trading 101. Tuy nhién, c6 nhiéu truong hop khi lam phat ting
ma dong tién ban xa khong ting theo. Do 1a luc market nghi rang lam phét qua
cao s& 1am ngan hang trung wong ctia qudc gia ting manh phan ldi. Ma néu phan
161 qué cao thi s& bop chét kinh té. Long term trend cua currency ctia mot quéc
gia 1a sac manh cua kinh té. Khi kinh té bi bop nghet vi phan 10i cao thi chua

han 12 mot diéu tét cho dong tién ban xu.

» CB Consummer Confidence

CB = Conference Board Inc. CB Consummer Confidence ciing 1a mot chi
s6 phan anh niém tin tiéu dung gidng nhu chi s6 Prelim UoM Consummer
Sentiment. Piém khac biét & day 1a chi sé nay khao sat trén mot binh dién rong
gap 10 lan so véi chi sb theo cach tinh cua dai hoc Michigan. Chi s6 nay I két
qua khao sat caa 5000 chu ho. Chinh vi quy mé 16n nay nén vé mat thong ké,
con sb nay phan anh niém tin tiéu dung chinh xac hon cai cia dai hoc Michigan.

Pay cd thé xem 14 chi s6 hang dau cua chu ky kinh doanh, do ludng mic
d6 niém tin cua ngudi tiéu ding ho gia dinh trong nén kinh té. Bao cao duoc
cong bd s& cung cap théng tin vé danh gia cua ngudi tiéu dung ho gia dinh trong
nén kinh té vé tinh trang hién tai va su ky vong vao tuong lai.

Vi quy mo khao sat 5.000 gia dinh, ¢6 khoang 3.500 tra loi. Ho duoc hoi
5 cau: diéu kién kinh doanh cua khu vuc sinh séng, diéu kién kinh doanh trong 6

thang, viéc 1am trong khu vuc, viéc 1am con tréng trong 6 thang, thu nhap gia
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dinh trong 6 thang. Céc cau tra loi s& duoc diéu chinh mot cach hop 1y, 2 chi s6
con lai , thi nhit 1a danh gia tinh trang hién thoi cua khu vuc, ky vong & tuong
lai ciing duoc xay dung vao chi sd, ky vong chiém ty trong 60% va danh gi tinh
trang hién thoi chiém 40%, chi s néu Ién tinh trang kinh t& mdi ving va né
duoc so sanh véi cac vung khac.

Niém tin tiéu dung c6 méi turong quan tdi that nghiép, lam phat, thu nhap
thuc té. Chi s6 niém tin tang khi ty 18 that nghiép thap va GDP tang cao, gia ting
trong gia chung khoan ciing 1am chi s6 niém tin ting. Sy gia ting trong tiéu
ding cé thé dugec mong doi nhu 1a dau hiéu caa lam phat, chi s nay anh huong
quan trong Ién gia ching khoan va mot phan 1én ty gia hbi doai. La cong cu hitu
ich dé du bao.

Bé&o c4o ndy s& cung cip céc chi tiéu ké hoach, khong phan anh chi tiéu
thuc té, n6 khéng co6 céac thong tin can thiét dé danh gia chinh xac thu nhap va

gia tang viéc lam trong 6 thang.

» New home sales

Doanh sé ban nha trong thang trudc 14 mot chi bao hang dau vé sic manh
cua nén kinh té My. Viéc mua nha & My khéng giéng nhu & Viét Nam, bén do
khi mua nha ngudi house hold thuong khong bao gio c6 da 100% tien mat dé
chi tra nhu bén xtr Viét minh ma ho thudng chi ¢ mot s it trong tong gia tri
ctia can nha. Vi du khoang 20%, vai 20% nay ho s& budc vo nha bank dé vay
80% cOn lai. Vat thé chap chinh 14 cin nha s& mua. Téi luot cac nha Bank ho s&
mang can nha thé chap kia dé bién thanh cac loai chung khoan phéi sinh khéc va
ban lai cho cac ngan hang dau tu khac. Do vay khi doanh sb nha ban dugc ting
Ién n6 khdng chi phan anh doanh s6 mua ban thong thuong ma né con la chi bao
cua thi trudng vén ciing dang phat trién manh mé&. New home sales vi d6 ma tré

nén quan trong hon binh thuong.
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» Core Durable Goods Orders m/m

Pay la mot chi bao quan trong cua hoat dong san xuat trong twong lai. Chi
sb nay phan &nh khéi lugng don dat hang, giao hang, va don dit hang chua thyuc
hién vai loai hang 1a hang hoa 1au bén. Pay 1a chi s6 danh riéng cho 1a hang hoa
méi hodc ¢ chung véi mot tudi tho trung binh str dung tir ba nim hodc hon.

Y nghia vé chi s6 : Nhu cau va cung ¢ng san xuat hang hoa lau bén, bao
gom tir ca hai ngudn trong nudc va nudc ngodi. Khi chi sé ndy ngay cang ting,
n6 goi y 12 nhu cau ting cudng, nén co thé hiéu can ma rong san xuat diéu nay
sé tao ting thém viéc 1am, mot chi s6 tang sé phan 4nh mét kinh té dang phat

trién tot trong twong lai. Va chi s6 ndy giam ham y diéu nguoc lai.

» Gross Domestic Product (GDP)

Chi s6 nay do luong gid tri thi truong cua hang hoa va dich vy dugc san
Xuat trén mot qudc gia, khong xét dén yéu té qudc tich cua cac cong ty so hiru
cac nguon luc nay. C6 4 yéu té chinh cau thanh gia tri GDP gom : tiéu dung, dau
tu, chi tiéu chinh pha, xuat khau rong. Chi sé nay duoc céng bd hang quy trén
co sO S0 sanh ty 1€ % tang giam quy nay So V4&i quy trude, nam nay so voi nam

trudc. Chi s6 ndy ¢ anh huong quan trong trén thi truong sau khi duoc cong bé.

» Wholesale trade

Ban bao cao vé chi s6 nay bao gom cac théng ké vé doanh sé va hang ton
kho & giai doan tht 2 cua chu ky kinh doanh. .. s6 liéu vé doanh s khong nhac
dén tiéu ding cé nhan, vi thé no khong thay doi duoc thi trudong. Cac hang ton
kho ban budn nay d6i khi thay doi ciia n6 1am thay doi tong lwong hang ton kho
(gém hang ton kho ¢ co s& san xuit, hang budn, diém bén I¢) va co6 thé anh
huong dén GDP. Qua s6 liéu dugc cong bd ta co thé biét dwoc mdt phan nho
phan ng cua thi truong, thuong thi s6 lidu nay s& khong duoc cong bd rong réi

trir c4c nha kinh té thi truong.
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» FOMC Meeting Minutes

FOMC= Federal open market committee. L& ty ban dé ra chinh sach I4i
suat va tin dung cua hé théng du trix lién bang, co quan quan trong nhat 1am ra
chinh sach tién t¢, dimg dau hién thoi 1a chu tich Janet Louise Yellen. FOMC
hop 8 1an mdt niam, trong cac budi hop nay cac thanh vién FOMC s& xem xét

chinh sach tién té nén thay dbi nhu thé nao?

» Fed Chairman Testifies

La phién diéu tran trudc qudc hoi cua chi tich cuc du trir lién bang My
(FED). M6t nam c6 hai phién vao thang 2 va thang 7 hang nam. Mdi phién diéu
tran kéo dai hai ngay. Ngay tht nhat 13 danh cho chu tich FED béo céo lai tinh
hinh kinh té bao gom tap trung ba van dé chinh. Mot 1a cai ky vong kinh té cua
Fed cho 6 thang tiép theo, hai Ia tinh hinh lam phat va ba 12 tinh trang viéc lam.
Trong ngay thu hai chu tich FED s¢ phai tra o1 cac cau hoi tu cac thanh vién dai
biéu cua ludng vién Hoa Ky. Pay la mot sy kién quan trong dbi véi toan
financial market néi chung chir khéng riéng gi thi treong tai chinh My hay dong
USD. Néu FED thé hién cai nhin lac quan vé nén kinh té tuong lai thi chuang
khoéan va dong d6 la My s& 18n, nguoc lai néu ho bi quan vé vién anh tuong lai

thi ching khoan giam.

» Federel Fund Rate & FOMC Statements

Fed Fund Rate (xem phan viét vé cuc du trit lién bang My Fed & chuong

1)

» Export price

Bao cao duoc cong bd bai Cuc thdng ké lao dong va chi sb nay do luong
thay doi trong gia cac san pham duoc san xuat & My va xuat khau di cac nudc
khac.

Phéat hanh duy nhdat: www.vietspeculator.com 138



Churong 3: Poc hiéu cac tin tize va chi sé kinh té

» Import price

Bao cao duoc cong bd boi Cuc thdng ké lao dong va chi s nay do ludng
thay ddi trong gia cac san pham dugc mua tir cac qudc gia khac boi céc nha
nhap khau My.

» Core PPI

Chi s6 PPI 151, d4 trir di nang luong va thuc pham.

» Everage Hours Earnings (AHE)

AHE 132 mot chi s6 quan trong chi ra lam phat trong chi phi lao dong va
su cang thang caa thi trudng lao dong, doi khi Cuc du trir lién bang s& xem xét
s6 liéu nay trudc khi c6 nhitg diéu chinh vé I3i suat.

Pay 1a chi s6 c6 anh hudng quan trong dén thi truong, 12 ddu hiéu ctaa lam
phat luong, giéng nhu gia ca hang hoa va dich vy, gia ca lao dong phan anh 1én
chinh séch tién té. Gia ca lao dong tang nhanh chi ra rang c6 qua nhiéu tién chi
ra dé duoc it hang hoa hon, gia ting khong mong doi & AHE din dén ting 1ai
suat, thi truong trai phiéu xem xét gia ting trong AHE din dén lam phét cho chi
phi lao dong, va gay ra lam phat néu cé sy gia ting vuot mic cua san pham san
Xuat. Lam phat luong cao din dén thi truong chiing khoan giam do tang luong
lam giam lgi nhuan, ting 13i suat dai han va dua dén viéc Fed ting 14 suat dé
chéng lam phét. Anh huong cia AHE 1a khong 6 rang, luong ting 1am ting chi
phi dan dén giam kha nang canh tranh, tuy nhién né lam ting lai suat danh nghia
hon khi Fed 4p dung chinh séach that chat, va ting 13i suét vé co ban s& dan dén
ty gid hbi doai ting 1én. Lién quan dén AHE con c6 mét chi sd goi la
Employment Cost Index (ECI) duoc cong bd hang quy, trong khi AHE cong bé
hang thang va nd chi ra mac tang luong so vdi thang trudce. Tuy vay, Viéc so
sanh 2 chi s6 nay can luu y mot vai diém: ECI do ludng chi phi lao dong va né
bao gém ca luong tuan, luong thang va chi phi quyén lgi ctia ngudi lao dong

nhu bao hiém cac loai, khong nhu AHE, ECI khong bi anh huong bai ca 1am
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viéc gitra c4c nganh cong nghiép luong thap va luong cao hay viéc lam luong
cao-thap trong mdi quan hé gitra cac nganh cong nghiép, ECI dai dién cho chi
phi lao dong cho céc viéc 1am toan thoi gian gidng nhau, thay vao d6, AHE c6
thé gia ting do nhiéu c4 nhan duoc tuyén & vi tri céng viéc doi hoi k¥ nang tét
hon, ¢6 mirc lwong tra cao hon, diéu ndy gia ting trong AHE chtr khong gia ting
trong ECI, khong nhu ECI, AHE ting do su gia ting nhat thoi trong lvong moi
gio 1am viéc, qua nhitng diéu trén, ta thay rang ban béo cao ECI c6 phan quan
trong hon AHE khi n6 dugc dung dé xem Xét rang c6 tang lam phat lwong hay

chi phi lvong hay 1a khong.
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NHOM TIN TUC VA CHI SO CUA DONG TIEN
CHUNG EUR

» German Prelim CPI m/m

Chi s6 gia tiéu dung so bo cua Duc. Ly do goi 1a so bo (preliminary) 1a
bai vi ngoai chi sb nay, Cuc thdng ké caa Buc con céng bd mot con sb khac goi
1a Final CPI. Pay méi 14 con s6 CPI cudi cing. Nhung trader nhin con sb so bo
nay dé tién doan con s chinh thuc kia. Vi 1a qudc gia dung dau khéi , nén chi sb
nay cling nhu bao chi sé kinh té khac noi chung cua quéc gia Puc déu trg nén
dic biét quan trong hon cac qudc gia con lai. Phan ung cua thi truong ching
khoan Chau Au va d¢éng EUR tuong tu nhu thi truong tai chinh My phan tng

véi chi s6 CPI cua no.

» CPI Flash Estimates y/y

Pay 1a con s6 udc lugng lam phat ciia co quan thong ké Chau Au dya trén
data caa 13 qudc gia co bao cao CPI sém nhat. Ciing gidng nhu con sé Prelim
CPI caa Buc bén trén, con s6 nay bao gom hai phién ban. Mot goi 1a uwéc luong
va mot goi 1a chinh thirc. Bao céo chinh thic thuong duoc cng bd sau béo céo
so bo nay chirng 2 tuan. Pay 13 mot trong nhitng con sé quan trong nhat va duoc
cong bb sém nhat nén tac dong cua nd ciing duong nhién thuoc hang manh nhat.
Phan ung cua thi trudng néi chung gidng vaéi phan tng caa thi truong tai chinh

MY vai chi s6 CPI caa no.

» European Court of Justice Ruling

Pay 1a phat biéu (quan diém) cua toa an cong ly Chau Au vé mic do phu
hop d6i voi chinh sach tién té cia ngan hang trung wong Chau Au. Néu quan

diém nay tan dong vai chinh sach ciia ECB thi ddng EUR cuing véi chiing khoan
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khu vue ddng tién chung s& taing manh. Nguoc lai néu quan diém cua ho va ECB

khong nhat quan thi market s& bearish cho thi trudng tai chinh Euro néi chung.

» German ZEW economic sentiment

ZEW= Zentrum fir EuropdischeWirtschaftsforschung (tiéng Puc) =
Central for European Economic Research. Pay 1a mot to chiic cua Duc chuyén
nghién ctu nén kinh té ciia Chau Au, trén phuong dién d6 ho méi di xay dung
nén mot bao cao goi 1a German ZEW economic sentiment dé do ludng céi cam
nhan (ky vong) vé nén kinh té trong twong lai dua trén viéc khao sat 275 ngudi
bao gom cac nha dau tu va phan tich gia trén thi truong. Vi dbi tugng dugc khao
sat la cac nha investor va analyst nén phan anh cua ho dai dién cho ky vong cua
thi trudng vé nén kinh té ndi chung. Chi sb tang cao hon ky vong la phan anh ky
vong cua thi trudng vé mot nén kinh té s& tét hon trong twong lai, chting khoén
Chau au va dong EUR vi thé ma tang cao. Diéu nguoc lai ¢6 nghia 1a thi truong

dang negative vé vién anh kinh té tuong lai.

» Minimum Bid Rate

(Xem phan viét vé dong EUR trong chwong II)

» ECB Press Conference

Sau khi céng bb quyét dinh vé 1ai suat (bén trén) thi ECB tién hanh to
chuc hop béo. Ky hop nay bao géom cé cha tich va phé chi tich ECB. Mdi cudc
hop kéo dai khoang 2 tiéng dong hd va duoc chia lam hai phan. Trong phan mat,
cha tich or pho cha tich ECB sé& doc cac quyét dinh cing véi quan diém chung
ciia ECB. Sang dén phan hai nguoi ta goi 1a Q&A secsion. Luc d6 cic nha bao
s& dat cau hoi va ECB s& c6 trach nhiém tra 1oi. Trong phan nay market thuong
tré nén rat bién dong. Nhiéu khi nd xoay chiéu lubn véi xu hudng luc truge. Ly
do c6 thé 1 trong phan hoi dap ECB thé hién quan diém di nguoc lai véi quyét

dinh tang giam minimum bid rate vua ra trudc do.
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» French Flash Manufacturing PMI

Tuong tu nhu chi s6 ISM Manufacturing PMI ctia My.

» German Flash Manufacturing PMI

Tuong tu nhu chi s6 ISM Manufacturing PMI ctia My.

» German Ifo Business Climate

Cai nay la chi s6 moi truong kinh doanh cua Bac. Pay 1a két qua dya trén
viéc khao sat 7000 nha kinh doanh & nhiéu lanh vuc chinh trong nén kinh té.
Bao gom trong d6 1a cac nha san xuat, xay dung, cac nha ban ¢ va ban si... Chi
s6 nay duoc cong bd vao quing tuan thir ba cua thang. Ly do chi s6 nay tré nén
quan trong la bai vi cac nguoi lam kinh doanh la nhitng nguoi nhay cam vai sy
bién d6i trong moi trudng kinh doanh nhat. Cho nén su thay doi cam tinh caa ho
phan anh kha nhanh va chinh xac vé hién trang nén kinh té no6i chung. Thi
truong ching khoan va dong EUR s& 1&n cao néu chi s6 nay dugc cong b cao

hon ky vong.

» Eurogroup Meetings

Pay 1a cudc hop ban vé cac van dé 16n noi chung caa khu vue dong tién
chung Chéau Au. Thanh phan tham dy ctia n6 bao géom chi tich Chau au, chu tich
ngan hang trung wong ECB va cac bo truong tai chinh mdi nude. Ty vao van
mdi van dé hién tai ma ho c6 thé té chuc tién hanh cac cudc hop bat thuong hay
tién hanh hop nhdm riéng Ié. Phan ang cua thi trudng vaéi cac cudc hop ban nay
tdy thuéc mdi cau chuyén cu thé nhung nhin chung market thuong trg nén than
trong hon trudc mdi cudc hop nay. Néu sau cudc hop ma quyét dinh dua ra di

nguoc lai vai ky vong thi trueong thi market s& tra nén rat bién dong.

» ECB Monetary Policy Meeting Accounts

Phéat hanh duy nhdat: www.vietspeculator.com 143



Churong 3: Poc hiéu cac tin tize va chi sé kinh té

Pay 1a cudc hop ban cua ngan hang trung vong Chau 4u ECB. Gidng nhu
cac ky hop FOMC cuia the FED. N6 duoc t6 chic 8 1an mot nam va thoi diém to

chue 12 4 tuan sau mdi quyét dinh vé 14i suit.
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NHOM TIN TUC VA CHI SO CUA PONG BANG ANH

» Manufacturing PMI

(Xem chi sé ISM Manufacturing PMI ciia My)

» Contruction PMI

Tuong ty nhu chi s6 PMI nhung n6 duoc tinh riéng cho nganh xay dung.
Két qua ctia no dua trén viéc khao sat 170 giam doc trong nganh nay. Chi sé nay
trén 50 12 nganh xay dung dang phat trién mé rong quy mo, dudi 50 12 nganh

nay dang thu hep.

» Services PMI

La PMI cua lanh vuc dich vu.

» Official Bank Rate

(Xem phan viét vé dong bdng anh trong chirong II)

» Manufacturing Production m/m

Po luong hiéu qua lao dong trong san xuat hang hoa dich vu cua nén kinh
té Anh. Chi phi don vi lao dong anh hudng dén chi phi lao dong trong viéc san
xuat mdi don vi san pham dau ra, ca hai dugc xem la chi s6 xu huéng lam phét
trong tuong lai. San pham san xuat rat quan trong vi no cho phép tiang luong va
kinh té ting truong nhanh ma khéng cé hé qua caa lam phat. Day 1a dé tai ndng
gan ddy d6i véi cac nén kinh té manh, c6 thi truong lao dong kha cang thang va
lam phat chua dugc giai quyét tét, sd liéu vé& san pham san xuit cho nha dau tu
thay duoc rang ching khoan va trai phiéu duoc mong doi thay d6i nhu thé nao,
va phan ang cua thi truong qua nhitng céng bd nay chi ra sy dung dan trong ting

tredng san pham san xuat.
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» CPI m/m

Xem chi s6 CPI cua My

» Everage Earning Index 3m/y

Pay 14 chi s6 thu nhap tinh trung binh 3 thang mot lan caa Anh. Tac dong
va ¥ nghia ctia né twong tuy nhu chi sé Everage Earning Hours trong béo céo
NFPs cua My.

» Claimant Count Change

Chi s6 ndy cO Y nghia tuong ty nhu chi s6 Unemployment Claims cua
My. Biém khéc biét & day nam trong céch tinh toan va khoang thoi gian tinh
toan ma thdi. Trong khi cia My ho théng ké luong sé don xin trg cap that
nghiép theo hang tuan thi & Anh ngudi ta tinh toan sy thay doi trong sb luong
nguoi nop don xin tro cap that nghiép theo mdi thang. Y nghia va phan (ng cua
thi truong ban doc vui long tham khao phan viét vé chi s6 Unemployment

Claims.

» MPC Official Bank Rate Votes

MPC = Monetary Policy Committee tirc 12 Uy ban chinh x&c tién té cua
Anh. Chi s6 nay dugc cong bd dudi format dang x-y-z (v6i 0 < x,y, z < 9). C6
diéu kién nay 1a bai vi nguoi ta di 1y phiéu vé quan diém tang giam lai suat caa
9 cha l1am viéc trong MPC . Vi x 1a s6 chi MPC bao nén ting lai, y 1a sb chi
MPC bao giam Ii va z 1a s6 chtt MPC tra c6 y kién gi (giit nguyén I3i suat). Vi
format nhu vay khi x ting or y giam thi ddng Bang ting gia dong thoi thi truong

chung khodn Anh giam gié.

» Retail Sales m/m

Xem chi s6 Retail Sales caa My.
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» Prelim GDP g/g

Pay la chi s6 tong san luong trong nén kinh té quéc dan duoc tinh theo
quy cia Anh. Chi s6 nay dugc cong bd duéi ba thé loai. Cai thir nhat goi 1a chi
sb so b, cai tht nhi goi 1a chi s6 wdc tinh lai 1an hai va cai thi ba goi 1a Final
GDP. Con s6 Prelim g/q bén trén 1a con s6 duoc cong bb dau tién nén phan tng
cua thi truong véi thé loai GDP nay 12 manh nhat. GDP ting ¢ Y nghia nén kinh
té dang mo rong do dé chung khoéan tang. GDP giam &m chi nén kinh té dang
thu hep, chitng khoéan vi thé ma giam. GDP giam hai quy lién tiép kinh té gia
dinh nghia d6 1a ky suy thoai da bat dau.

» BoE Inflation Report

Béo c4o lam phat ciia ngan hang trung wong Anh 13 mot an ban duoc cong
bd hang quy. Tuy 1a cdng bd theo quy nhung noi dung cua nd bao gém nhiing
nhan dinh vé lam phét va trién vong nén kinh té cho tan hai nam tiép theo. Chinh
vi no thé hién céi nhin cia mét co quan ditng dau trong nén kinh té vé céac bién
s6 kinh té quan trong nhat nén duong nhién né tré thanh mot trong nhitng béo

cdo duoc thi trudng mong doi nhat.

» Inflation Report Hearings

Cai nay thi giong nhu phién diéu tran cua chu tich Fed trudc ludng vién
Hoa Ky. Nhung diém khac ¢ day la trong khi phién diéu tran cua Fed chi c6 2
lan mot nam va do chi tich Fed thi vai chinh thi véi Anh nhitng phién diéu tran
nhu thé dién ra mdi quy mét lan. Dién vién chinh bao gom théng déc ngan hang

trung wong BOE va mot vai thanh vién trong Uy ban chinh sach tién té cua anh.
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NHOM TIN TUC CUA PONG YEN NHAT BAN (JPY)

» Monetary Policy Statement

Pay 1a phat biéu cua ngan hang trung wong Nhat ban (Bank of Japan-
BOJ). N6 dong thoi ciing 1a cach thirc ma BOJ truyén tai va dan dat thi truong
hanh dong theo y muédn cua ho. Theo ngdn ngir « tra da” thi toi goi day 1a “don
gi6” caa BOJ. Tuy goi né 1a don gié nhung nhiéu khi n6 lam cho traders minh
mat mang thiét chi cha choi. Thuc té thi nhiéu khi ho ra tuyén b d6 nhiing
chang thém hanh dong (or chua kip hanh dong ) thi market da nhao vo tién hanh
thay ho trudc rui. Mot thi du cho c&c ban va ciing 1a bai hoc cho toi la cau
comment zoi oi dat hai kiéu tin can ché dau dau dé cia mot chd 1am trong BOJ
vao ching cubdi thang 01/2015 gi gi d6. Toi khong nhé chinh xac thoi diém
nhung t6i nhd nguyén su kién khi d6 1a 1énh Long cdp tién USDJPY cua toi
dang c6 11 ching 130 pips, rbi bdng tu nhién nd quay dau di xuéng xda sach
lubn cai sb tién 1oi nay va can ludn diém Stoploss cua toi tai diém hoa von. Lic
d6 t6i di kiém hoai cha biét nguyén nhan ra 1am sao cho dén tan may bira sau toi
méi dugc biét tat ca chi tai mot chi BOJ phat biéu kiéu ca chan rang “16i long
hon nita s& 1am hai kinh t& Nhat”. Biéu tdi mudn néi khi ké ra cau chuyén nay la
BOJ ciing nhu cac ngan hang trung wong khac nhiéu khi khdng that su phai hanh
dong y chang 1oi ho phat biéu mai c6 thé day cac bién sé kinh té vi mo theo y
muén cua ho. Trén cuong vi cua mdt co quan quyen luc nhat trong nén kinh té
qudc dan, cac phét biéu cua ho tré nén cuc ky quan trong. N6 nhiéu khi con
quan trong hon hanh dong ho that su tién hanh dé dat duoc muc tiéu caa minh.
Thoi diém BOJ ra tuyén bd khdng ¢ dinh, né tiy thudc vao dién bién thi truong
va y mudn cha quan cua ho. Nhung nhin chung mot ndm ho thuong ra phét biéu
khoang 14 lan.
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» BOJ Press Conference

Céi nay 1a hop bo cua ngan hang BOJ. Ong 130 tra 1oi véi bao gigi hdm
d6 1a thdng dbc ngan hang trung wong. Budi hop b4o nay s& xoay quanh c4c van
dé vé cai nhin nhan caa BOJ vé nén kinh té trong twong lai, vién anh vé lam phét

va chinh sach l4i suat.

» Prelim GDP g/g

Pay 1a con s GDP theo ting quy cua nén kinh té Nhat ban. N6 duoc
cong b vao ngay thir 45 cia quy moi. Ciing gidong nhu may con s6 GDP cua tyi
My, Anh, Chau Au, con s6 GDP cua chi Nhat ban nay ciing bao gdm ¢ GDP
so bo va GDP chinh thuc (final GDP). Trén phuong dién phan tng cua thi
truong thi con s6 GDP so bd ¢ nhiéu y nghia hon, nguyén nhén 13 bai vi nd 13
con sé duoc cong b som nhat. Mat khéac dua trén con sé nay market s& c6 khéi
niém veé con so chinh thuc kia. Prelim GDP ma cao thi Final GDP ciing c6 kha

nang tang cao va nguoc lai.
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NHOM TIN TUC CUA PONG PO CANADA (CAD)

» Trade banlance

(Xem chi s6 tuong tu ciia My)

» lvey PMI

Tuong tu chi s6 PMI cua M§. Pay 1a chi s6 do truong kinh doanh Ivey
Richard xay dyng. Bang viéc khao sat 175 giam dé¢c mua hang ¢ cac ving va
nganh nghé khac nhau. Y nghia va phan ung cua thi truong vui 10ng tham khao
chi s6 PMI cia My.

» Building Permits

Xem cua cha My

» Emploment Change

Xem cua chi My

» Unemployment Rate

Xem cua chi My

» Manufacturing Sales m/m

Con sb nay dugc thong ké boi co quan thong ké Canada. N6 thé hién mirc
thay doi trong tong doanh sé duoc tao ra tir phia cac nha san xuat. Trén phuong
dién 1a cac nha san xuat, su thay d6i trong doanh thu caa ho 1a phan anh sém
nhat vé hién trang caa nén kinh té. Su thay doi cia doanh sé nay anh hudng truc

tiép dén chi tiéu dung, thué mudn lao dong va dau tu trong nén kinh té.

» Wholesale Sales m/m
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La sy thay ddi trong tdng sb doanh thu tir tat ca céc 1anh vuc caa nén kinh
té. Day 1a yéu t6 quan trong truc tiép tac dong dén chi tiéu dung, 1a nhan td truc

tiép gay anh huong lén lam phét va I3 sut.

» BOC Monetary Policy Report

L& bao cao chinh séch tién té cua ngan hang trung wong Canada. N6 duoc
cong bb cung véi cac quyét dinh vé 1ai suat (Overnight rate- xem phan viét vé
d6 la CAD) va phat biéu cua BOC (BOC rate Statement). Sau khi bo ba tin tirc
nay cong bd dugc 45 phit thi BOC s& tién hanh hop bao (BOC press Coference).
Buoi hop bao nay ciing giéng nhu hop bao ciia ngan hang trung wong Chau Au
ECB. N6 duoc thong doc cung voi pho théng dé¢c BOC phét biéu va tra 16i béo
gidi vé hién trang nén kinh té, cac ky vong tang truéng, lam phat va chinh sach

14i suat.

» Core CPI m/m

Xem cua cha My

» Core Retail Sales

Xem cua cha My

» GDP m/m

Canada dudng nhu 13 chu duy nhat céng bb con s6 GDP chinh thuc theo
ting thang mot. Tuy nhién n6é duoc cong bd khé tré (hai thang sau). Con sb
GDP hang thang ciling duogc cdng bd nhung né mang rat it ¥ nghia boi vi nd don

gian chi 1a tong s cua 3 thang trudc d6 ma thoi.
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NHOM TIN TUC CUA PONG TIEN UC (AUD)

» Trade banlance

Xem cua chi My

» Building Approvals m/m

Xem chi sé Building Permits ciza chi My

» Retail Sales

Xem cua cha My

» Employment Change

Xem cua cha My

» Unemployment Rate

Xem cua chi My

» NAB Business Confidence

NAB= National Australia Bank. NAB Business Confidence la chi sé niém
tin kinh doanh do ngan hang quéc gia Uc Chau thuc hién tinh toan. Két qua caa
no dua trén viéc khao sat 350 hang kinh doanh trong cac I1anh vuc chinh cia nén
kinh té. Qua d6 tong hop cac nhan thirc caa ho vé hién trang nén kinh té va quan
trong hon 1a cac ky vong vé nén kinh té tuong lai. Chi s6 nay 16n hon 0 13 biéu
hién cac hing doanh nghiép or cac nha quan Iy doanh nghiép ky vong vao vién
anh kinh té s& phat trién hon trong tuwong lai. Nguoc lai néu n6 nhé hon mirc 0 12

biéu hién nguoi ta dang bi quan vé tuong lai nén kinh té.

» PPl a/g
Coi theng My nhé
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NHOM TIN TUC CUA PONG KIWI NZD

» GDT Price index

GDT = Global Dairy Trade. GDT Price index 1a mot chi sé trung binh
trong sb cua 9 mon san pham cé ngudn gdc tir Sira cia New Zealand. Chin mén
san pham nay bao gém: Anhydrous Milk Fat, Butter, Butter Milk Powder,
Cheddar, Lactose, Rennet Casein, Skim Milk Powder, Sweet Whey Powder,
Whole Milk Powder. Phuong phap hinh thanh chi s6 nay duoc thong qua cac
budi dau gia (aution). N6 s& duoc cong bd chimg nao ngudi ta ban dau gia hét s6
lugng 9 mon hang trong bd san pham d6. Khi ¢o so liéu gia ban va khéi luong
cudi cung, ngudi ta & tién hanh tinh todn nod theo phuong phap trung binh trong
$6.

Con sb nay dic biét quan trong voi dong Kiwi, mot su tang 1én caa nd
phan anh gia cac mat hang ndng san xuat khau chinh ciia New Zealand ting 1én
do d6 ¢6 loi cho cén can thuong mai (trade banlance) cia dat nugc chim céanh
cut. Nguoc lai, chi s6 ndy giam s& 1am cho cén can thuong mai xu di. Traders
nhin vao con sé nay dé tién doan sic manh dong NZD, GDT index ting lén sé&
day dong NZD di 1én va nguoc lai. Cac béac cd thé theo dbi biéu do caa chi s6
nay qua thoi gian tai trang web chinh thac www.globaldairytrade.info.
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Hinh 3.1: Chi s¢ GDT price index (Nguon Global Dairy Trade)
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» NZIER Business Confidence

Cai nay la chi s6 niém tin kinh doanh giéng nhu chi s6 NAB Business
Confidence cua Australia. Trong khi Uc chau cong b con sb nay theo thang va
theo quy thi New Zealand chi céng bd chi s6 nay theo ting quy. Chi sé nay 1a
tong hop két qua khao sat tir 2500 hang doanh nghiép or nguoi quan Iy kinh
doanh. N6 thé hién céi nhin vé vién anh kinh té trong tuong lai 6 thang téi. Y
nghia va phan ung cua thi truong dbi voi chi s6 ndy twong tu nhu chi s6 NAB

Business Confidence cua Uc.

»CPl a/q

Chi s6 CPI tinh theo quy. Y nghia va phan ung xem chi s twong tu cua

» Official Cash Rate

Xem phan viét vé dong NZD trong chuong II

» RBNZ Rate Statement

Cai nay la phat biéu caa ngan hang du trir New Zealand sau mdi quyét

dinh v& 13i suat bén trén.

» Trade Banlance

Xem chi s6 tuong tu cua tui My

» Employment Change a/q

Xem chi s6 tuong tu ctia cac qudc gia khéac

» Unemployment Rate

Xem chi s6 twong tu My

» Reatail Sales qg/g
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Xem cac chi s6 tuong tu

» PPl Input a/g

Cai nay gidng chi s6 PPI cua My. Con sb nay duoc co quan thong ké New
Zealand théng keé theo thang. Y nghia va phan ung cua thi trudng cac ban chi sb
PPI cua My.

» ANZ Business Confidence

Cai nay 1a chi s niém tin kinh doanh do ngan hang ANZ tién hanh khao
s&t va tinh toan dya trén phong van 1500 hang kinh doanh bao gém céc 1anh vuc
xay dung, san xuat, ban ¢, ndng nghiép va cung cap dich vu. Y nghia phan tng
cua thi truong ciling cua chi sé nay ciing giéng véi chi s NZIER Business
Confidence.
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NHOM CHI SO CUA PONG TIEN THUY SI CHF

» Libor Rate

Lai suat libor rate. Chi s6 nay da duoc ndi trong phan viét vé dong tién

Thuy Si CHF trong chuong II.

» SNB Chairman Speaks

Cai nay la phat biéu cua théng déc ngan hang trung wong Thuy Si. Nhu
da tirng noi tai chuong II vé ddc diém cua dong tién Thuy St 1a hoi dong chuyén
hop ban cac van dé tién té cua Thuy Si chi bao gom c6 ba ngudi. Trong d6 co
chd théng dbc nay. Cho nén cac phét biéu cia cha nay cling vi d6 ma trd nén
dic biét quan trong ddi voi thi truong. Tuy nhién, diém dang noi vé tin tac nay
1a hau tra ai c6 thé doan biét dc 140 s& phét biéu cai gi. Thi dy gan day nhat 12 vu
viéc SNB pha tran ti gia voi EUR da giy ra con song gié trén toan financial
market néi chung trong thang 12/2015 d6. Trudc d6 chung 1 tuan 130 phé cha
tich SNB Ién bao noi rang chinh sach neo ti gia véi dong tién chung van sé 1a
mot tru cot trong chinh s&ch tién té caa Thuy Si thi dung phat tuan sau cha noi
théng ddc SNB (Jordan) cong bd bé ludn chinh sach nay. Hanh dong nay duong
nhién gay shock cho thi truong khi chi trong vong 30 phat ma cé cap tién chay
ta1 4000 pips.
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CHUONG

THAO LUAN CAC VAN DE DIA CHINH TRI
TRONG PHAN TICH CAN BAN

Dia chinh tri ludn 1a mét bo phim dai tap va chua bao gid dén hoi két
thic. Chién tranh, khung b, bao loan, bat n ving... s& con Xay ra trong twong
lai chirng nao thé giodi chua tré thanh MOT THE THONG NHAT. Danh tir mot
thé thong nhat ma toi xai tai day dé ndi 1én hinh anh caa mot CHINH PHU
TOAN CAU. Noi d6 toan thé thé gi6i that su chi dugc 1anh dao bdi mot nhém
cac phan tr tinh anh bac nhat ma théi. Bay c6 thé coi 1a mét nhan dinh cha quan
va chic han s& 1am nhiéu ban doc khong vira 10ng. Tuy rang, day la mot nhan
dinh chi quan nhung né ciing 1a két qua duoc duac rat ra tir nhitng minh chuang,
nhitng su kién lich st c6 that khong thé chéi cai. Trong phan nay tdi s& cling V4i
cac ban di lam rd nhitng nguyén nhan sau xa that sy dang sau mdi cudc chién
hay su kién bat 6n ving. Ai 1a nguoi dung sau giat day? Tién dau dé tai trg cho
mdi cudc chién? Muc dich cua nd 1a gi? Bat 6n dia chinh tri trong twong lai co
X4C Xuat xay ra ¢ dau cao? Ai duogc, ai mat?... ciing s& dugc dé cap ¢ day. Hiéu
thau duoc nhitng cau hoi nhu trén, cac ban s& c6 thé tién doan duoc mot phan

cac van dé dia chinh tri trong tuong lai, qua d6 ma kiém lgi cho chinh minh.

Lich si Tién phdp dinh
Sau khi xuy@n sudt hét chuong nay, cac bac s& thay rang tien 1a nguon

goc cua Moi van dé- su ra doi Tién phap dinh (Legal Tender) chinh 1a mét budc
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di dau tién trong toan bo tién trinh xay dung mot Chinh pha toan cau cua mot s6
it c4c phan tur tinh anh bac nhat. Sy ra doi cua loai tién gidy duoc cac chinh pha
cdng nhan gia tri nay chinh 1a khai ngudn cho moi cudc chién tranh, xung dot
viing mién di, dang va s& xay ra lién mién trong qué kht, hién tai va ca tuong lai
mai ndy. Do d6, mudn tién doan dugc tuong lai, trudc hét cac ban can trang bi
nhitng hiéu biét can ban nhat. Hiéu thau dao vé lich sir tién t&, chinh xac hon 13
qua trinh ra doi loai tién gidy ma toi, cic bac ciing nhu bao nhiéu ngudi dan
khéc trén thé gigi dang xai hang ngay 1a mot trong nhitng hiéu biét cin ban do.

Trong qué kha tién 1a bt ctr thir gi dugc chap nhan nhu mot phuong tién
trao d6i. Va hinh thai dau tién cua tién chinh 1a Tién_hang , nghia 1a khi d6
nguoi ta dung Hang d6i Hang truc tiép cha khdng c6 can sai vat trung gian.
Theo thoi gian Vang va Bac dan tré thanh hai thir hang hoéa c6 gia tri sir dung
noi tai nhiéu nhat va dan duoc dung trong cac hoat dong trao d6i chinh thuc.
Vang va Bac trg thanh céi goi 1a Tién.

Tuy nhién, nhiing bat tién, khé khan, nguy hiém do viéc van chuyén Vang
va Bac dé thanh toan cho nhau trong cac hoat dong mua ban, trao ddi nén céc
Tién trang tu nhan da duoc thanh lap dé giai quyét cac van dé trén. Nhitng nguoi
c6 Vang va Bac s&é mang vo cac Tién trang tu nhan ky gui ¢ d6 dé doi lay nhiing
t& ngan phiéu co gia tri twong duong sé Vang va Bac dem gtii. Pong thoi chi tra
cho cé&c chu Tién trang mot khoan goi 1a phi giit ho vang va bac. Bat ci khi ndo,
nguoi s& hitu cac to ngan phiéu kia cling c6 thé dén cac Tién trang dé doi lay
vang that va bac that. Viéc st dung ngan phiéu trong cac hoat dong trao doi co
nhiéu tién loi, nén theo thoi gian, nhitng ngan phiéu nay ciing dugc xem 1a tién.
Va day chinh 1a Tién Héa don- hinh thai thir hai caa tién.

Nam thang tréi qua, cac chu tién trang théng ké lai rang chi c6 10% sb
luong vang va bac that duoc ngudi st dung ngan phiéu quy doi, con tdi 90%
luong vang va bac van nam im trong kho cat giit. Pay 1a mot su lang phi vo
cuing 16n vi tién khong duoc dua vao trong luu thong. Do dé, cac chi tién trang

tu nhan nay da ty y in thém mot s6 lugng ngan phiéu twong dwong véi 90%
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lwong vang va bac trong kho. S6 ngan phiéu in thém nay vé hinh thai khong
khac nhirng ngan phiéu in luc ban dau, nhung ban chit thi da khac di. Do do,

chung duoc goi 12 Tién dw tri# cuc bé. Luong tién du trit cuc bo nay, dugc ho

mang di cho vay, 13i suit 8%/nam, ngudi di vay phai tra |3i bang vang that va
bac that (luu y- ddy méi 1a tién that). Tuy nhién, cac nha tién trang nay ciing rat
théng minh, ho nhan biét duoc mét 16 hong 1én trong quan tri rai ro rang néu tat
ca nhitng ngudi s¢ hiru ngan phiéu nay cung dén va yéu cau duogc doi lay vang
va bac thi duong nhién ho s& mat kha niang thanh toan. Cho nén, dé thu hut s6
ngan phiéu nay tré lai, ho ciing déng thoi dé ra chinh sach: néu ai dem ngan
phiéu dén gui tai tién trang thi s& nhan duoc I3 suat tién gai ngan phiéu. Nguoi
gui s& nhan 14i suat bang ngan phiéu (khdng phai bang vang, bac that). Lic nay,
trén thé gisi ton tai ddng thoi ba loai tién 1a: Tién hang 1a vang va bac that; Tién

héa don dai dién cho s6 vang va bac thuc co trong kho. Tién duw tri cuc bé

duoc tu V¥ in thém tir s6 luong vang va bac nam im trong kho cua cac tién trang
tu nhan.

Niam 1694, chinh phtt Anh vi trai qua rat nhiéu cudc chién dé gianh thuoc
dia trén toan thé gi6i, da hét sach toan bo sé vang va bac that trong ngan kho
qudc gia. Do d6, chinh phu anh khat khao dugc vay tién. Loi dung thoi diém
nay, cac nha tién trang tu nhan Ha Lan dé nghi dugc cho chinh pha Anh vay
tién. Tong sd tién dé nghi cho vay 1a 1.2 triéu bang anh bang Tién hang va Tién
hoa don. Lai suat phai tra 8%/nam, tra 14i vay bang vang, phi quan Iy mdi nam
4000 bang. Cung véi mot sé diéu kién: Khodn vay 1.2 triéu bang 1a mét khodn
vay vinh vién, khong duoc tra no goc; Chinh phit Anh phai dong ¥ dé ho ghi trén
tat ca cac to ngan phiéu cua ho: “Bdy la ngdn phiéu do Chinh phi Anh dam
bdo”; cho phép ho thanh 1ap mot ngan hang, dat tén 1a: “NGAN HANG TRUNG
UONG ANH” nam doc quyén Quyén phét hanh tién cia nudc Anh. Bét cir ldc

nao Chinh pha Anh can vay tién chi can phét hanh trai phiéu (gidy ghi no), vat
thé chap chinh 1a khoan thué thu duoc cia Chinh pha Anh trong tuong lai, Ngan

hang trung wong Anh sé& in tién dua cho chinh phu. Nhimg diéu kién trén nhanh
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chong duoc dong thuan do sy buc bi tai chinh caa Chinh phit Anh. Do d6, nim

1694, Ngan hang trung wong anh duoc thanh 1ap, nam déc quyén Quyén phat

hanh tién caa nudc Anh. Chinh phu nay sau d6, vay thém rat nhiéu tién tir ngan
hang trung wong Anh dé tién hanh céc cudc chién trinh phuc thé giéi cua minh.
Ké tir luc d6, thé gidi budc vao mot thoi ky mai, voi sy xuat hién cua loai tién

méi: Tién phdp dinh- Legal Tender.,

Vi ngan hang trung wong Anh nim doc quyén phat hanh tién cia nuéc
Anh, va tién do ho in ra thi duwgc Chinh phi Anh dam bao trén toan thé gici, &
bat ctr dau c6 thudc dia cia Anh. Nhu vay tién do ho in ra duoc luu thong va
dugc chap nhan trén toan thé gisi. Do do, to gidy 16n nay ciing chinh 1 Tién.
Dic diém tha vi cua loai Tién phap dinh nay 1a Chinh pha can bao nhiéu tién
cling c6, chi can ho phat hanh trai phiéu, dem trai phiéu d6 qua ngan hang trung
wong Anh, Ngan hang s& phat hanh tién dua cho Chinh phu chi tiéu. Nhu cau
vay bao nhiéu ciing ¢6 va in bao nhiéu ciing dugc, khoi can phai c6 vang hay
bac dam bao lam chi. Vi vat thé chap gio chinh 1a khoan Thué sé& thu duoc cua
Chinh phu tuong lai, nén ctr thoai mai vay tién. Tién bay gio duoc in ra tir

...KHONG KHI.

I PROMISE TO PAY THE BEARER ON DEMAND THE SUM OF FIFTY POUNDS
(T6i hita trd cho ngwdi mang t& gidy nay khi ¢ yéu c4u tong coéng 50 Bang)

25U

ol TRESE |l||n hill

§
e

Ghi nhw viy dé cong ching van nghi Tién phap dinh cing giong nhw Tién héa don.
Hinh thirc dé mi dan

Hinh 4.1: Pong 50 bang Anh
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RO rang la thiét ké nay da cat dat mdi quan hé giita viéc phat hanh tién té
qudc gia voi khoan no vinh citu cua quéc gia. Cho nén, néu phat hanh thém
lugng tién méi thi diéu tat yéu 1a phai ting thém qudc ne, con néu mudn xba
sach qudc no thi ciing dong nghia viéc hiy hoai ca dong tién caa quéc gia. Lam
nhu thé, trén thi trudng s& khong con tién té dé luu thong, vi thé ma Chinh phu
cling s& vinh vién khéng thé nao tra hét khoan no nay. Mat khéc, do phai hoan
tra loi tirc va dap ung nhu cau phat trién kinh té, cho nén diéu tat yéu Ia Chinh
pht can phai ¢6 nhiéu tién hon dé d6 vao luu thong, nhitng khoan nhu nay lai
can phai vay tir ngan hang ma ra, quoc no vi thé ma cling khong ngiing ting 1én.
Toan b khoan lgi tirc nay sé chay vao tui ngan hang trong khi ganh nang lai
suat thi d6 1én dau dan chung thong qua nghia vu dong thué cua mdi nguoi dan.
Qua that tir d6 vé sau, Chinh phu Anh chang thé nao tra hét cac khoan no da
vay. Bén cubi nam 2005, khoan ng cia Chinh pha Anh tir 1.2 triéu Bang nam
1694 da ting lén thanh 525.9 ti Bang, chiém dén 42,8% GDP caa nuéc Anh,
Cho dén thoi diém tac gia dang viét cuon sach nay thi no cong cia Anh qubc da
chiém t6i 99.9% GDP mat roi!

C6 thé dé thdy rang hién nay FED va ECB hai ngan hang trung

wong Ion nhdt trén thé gidi co ban chat hoat dong giong y
chang ngdn hang trung wong Anh noi bén trén. Tuc la:

(1) Ho la cac ngan hang thugc so hitu tw nhan

(2) Ho nam déc quyén quyén phat hanh tién té cua Quéc gia,
khu viec

(3) Céac chinh phi muén c6 tién phdi thé chdp trai phiéu (giay
ghi no)

(4) Ho déu c6 dong luc cho cac chinh phu vay that nhiéu tien.
DPé lam dwroc thé ho can day cac quoc gia roi vdo tinh trang
chién tranh lién mién hogc suy thodi kinh té. Vay ne cang nhiéu
thi cang mat khd nédng tra ng. Cang mat kha néang tra no thi
cang mdt di chii quyen.
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$055,502,550,669,089

CURRENT GLOBAL PUBLIC DEBT

Higher debt NEMNNNS( MuESNEE Lower debt COMPARE COUNTRY DEBT

United Kingdom v

Public debt: %$2,678,681,067,213
Public debt per person: $41,962.75
Population: 63,022,205

Public debt as % of GDP: 99.9%%
Total annual debt change: s.40%

Close

v

BJ [z004] {2005} (2006} {2007 | [2008] [2009] [2010] (2011} [2012] {2013} {2014 | [2005] [2000] |J

Hinh 4.2: Pong hé ne céng 06.03.2015 (Debt Clock- Economic.com)
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OK! Tdi va c4c béc vira hoan thanh xong viéc tim hiéu vé sy ra doi cua
loai Tién phap dinh. Thi gidy 16n ma céac Central bank trén thé gioi ngay nay co
toan quyén in 4n va phat hanh. Qua lich str tién té nay, t6i cling hy vong cac bac
d3 c6 lién twdng it nhiéu dén van dé no cong trén toan thé gigi ma dién hinh nhat
1a khu vuc lién minh tién té eurozon, noi da tirng 1am nan nam 2011.

Quaé trinh bi ngap chim trong québc ng khong chi dién ra tai mdi nuéc Anh
ma con 1a xu huéng chung trén toan thé gisi. Viét Nam ching ta ciing khong
phai 12 ngoai I¢, ti 1& no cong cuaa ching ta chiém téi hon 86% GDP (10/2014)
theo dong hd no cdng cua trang tin kinh té Anh- economic.com , trong d6 ¢6 toi
mot nira 1a no nude ngoai (1a ng phai tra bang USD d6). Xét trén phuong dién ly
thuyét hay thuc tidn, ca nhan hay quédc gia khong ai muén minh phai mic no.
Nhung thuc té cho thay ring, thoi diém hién tai da phan qudc gia niao ciing
mang quéc ng. Vay thi no ai, va vi ddu ma cac qudc gia nay 1am vao no nan?
Nhitng nguoi/ t6 chic mang tién di cho vay con c6 muc dich gi khac khi dua
tién cho mot québc gia vay tien?... Phan tiép theo toi sé trinh bay dé céac ban thay
rang no nan chinh la cach thuc dé nguoi ta thuc hién xay dung mot chinh pha
toan cau. Nhung van dé 1a 1am sao dé c4c qudc gia roi vao tinh trang can di vay
no? Cau tra 1oi co thé tong quat hda ngay tai day la c6 hai phuong céach chinh.
Mot 14 reo rac chién tranh va hai 1a tao ra khung hoang kinh té. DUl 1a tinh huéng
nao di nita thi ¢é xt 1y hau qua cua nd, cac qubc gia, dan toc trén thé gigi déu
can phai c6 ... TIEN.

Ba sw kién lon giai doan 1914- 1945

Pai chién thé gidi lan I (1914- 1918)

Sach lich sir ké lai rang nguyén nhan truc tiép cta cudc Pai chién nay la
do hinh thanh hai khéi quan su ddi 1ap nhau. Va su kién Hoang thai tu thira ké
ngdi vua cia Ao- Hung bi &m sat tai Bo-xni-a (Xec-bi) nhu mot giot nudc tran
li, chién tranh nd ra nhiam giai quyét mau thuin da dang cao by lau cua hai phe

d6i 1ap. Dugi con mat cia mot trader, thi dién bién cua cudc chién khong dang
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quan tdm nhiéu bang nhiing hé luy vé sau. Khoi dau di caa cudc chién 12 su kién
Puc yéu cal Ao- Hung tuyén chién voi Xéc-bi va két thic cudc chién bai su
kién cach mang thang 10 Nga thanh céng 11/1917. Chinh phu X6 viét duoc
thanh 1ap, Nga rat khoi chién tranh.

Hau qua cua cudc Pai chién lan | nay 1am cho 10 triéu ngudi chét, 20
triéu nguoi bi thuong. Chi phi udc tinh vao khoang 85 ti USD va con s6 85 ti $

nay chinh thic bién cac nude Chau Au trg thanh con ne ciia My.
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Pai khing hoang kinh té 1929- 1933

Can nguyén cudc khang hoang nay c6 nguyén nhan gidng cac cudc khung
hoang trong thé gidi tu ban chu nghia. Nguyén nhan chu yéu 12 do stc san xuat
qua manh, quéa nong trong khi nhu cau nguoi dan khdng c6 mirc tang tuong ¢ng,
lam cho Cung vuot qua Cau. La cudc khung hoang vé co cau, do sy phan chia
thanh qua lao dong khong cdng bang: cha nhiéu, nguoi lao dong it. Day 1a thoi
ky cong nghiép hoa, trong d6 co gidi hoa duoc diy manh. Cac phuong thic to
chuc, quan ly san xuat duoc cai bién, din dén kha ning san xuét ra san pham
ngay cang nhiéu trong lic lao dong du thira bi day ra xa hoi ngay cang tang. Ho
khong c6 kha ning va diéu kién mua hang 4u ciing 1a diéu tat yéu. Diéu nay
phan nao giai thich vi sao cugc khing hoang lai xay ra & nhig nuéc cé nén
kinh té phat trién nhu My, Anh, Phap... O day, My 1a nudc tu ban phét trién
nhat. Hé théng phan phdi xa hoi cia My lic d6 c¢6 van dé, phan 16n thu nhap
qudc dan chi tap trung trong tay mot sé it ngudi, loi nhuan tang tir 1922- 1929 1a
76%, thi Iwvong cong nhan chi tang 33%, vién chuic tang 42%. Trong khi do, lgi
tac 6 dong tang trén 100%. Rd rang 1a nguoi lao dong da khong dugce huong
phan xumg dang caa ho trong chi s6 ting cua nén kinh té. Tat ca nhiing diéu nhu
trén da dua dén mot cudc khung hoang thira, dua dén hién twong cac nha tu san
vira va nhé bi pha san hang loat, ho tu tay pha nha may, ddanh dam tau, d6 cua
cai xubng bién... dé gitr gia san pham.

Cuoc khung hoang 1929- 1933 dién ra dau tién & My. D6 1a vao ngay
29.10.1929 (ngay thir sau den tdi), thi trudng chuang khoan My roi vao tinh trang
khung hoang. Ciing tir d6 tro di, U.S Stock lién tuc bi ban thao, co phiéu cua céc
co dong 16n trg thanh ddng gidy 1on. Tir thi truong ching khoan, cudc khing
hoang lan rong ra tat ca cac linh vuc khac, trg thanh mot cudc khung hoang toan
dién vé kinh té, chinh tri, xa hoi... Hang triéu nguoi bi that nghiép, hang triéu
ngudi bi mat nha cira. Dinh cao cua cudc khing hoang nay 1a vao nam 1932, san

xuat than bi day 10i xubng mic nim 1904, san xuat gang bi day 10i xuéng mirc
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ciia nam 1876. Tham chi c6 nhitng nhitng chi s6 kinh té bi day I0i xudng nhiing
nam cua thé ky XI1X, thu nhap quéc dan giam xubng %.

Khung hoang dién ra & tat ca cac nganh kinh té nhu néng nghiép, cong
nghiép, thuong nghiép, tai chinh ( riéng tai phép, khing hoang kéo dai dén
1936). Pay la cudc khung hoang kinh té 16n nhat, tram trong nhét trong lich su
cua chii nghia tu ban: San xuat cong nghiép caa thé gidi trung binh giam 38%
(rieng My 1a 46%), Buc chiu toc d6 &m 47%, tinh riéng my da c6 13 van cong ty
pha san; trong linh vyc tai chinh, hang ngan nha bang bi dong ctra ( riéng my
chiém 40% sb ngan hang bi pha san cua thé gioi); trong linh vuc ndéng nghiép,
hang triéu ha cay trong da bi pha (riéng my c6 toi 75% néng trai pha san, nguoi
ta giét hang tram triéu con gia sic va d6 xudng bién hang triéu triéu lit sia.
Cudc khung hoang kinh té da day nén kinh té tu ban buéc vao tinh trang tiéu
diéu va gay nén nhiing hau qua cuc ky nghiém trong. Hang chuc triéu cong nhan
bi that nghiép, hang triéu ndng dan bi pha san, doi séng caa nhimg ngudi lao
dong hét suc cung cuc va lam bing no phong trao dau tranh cia quan ching
nhan dan. Tinh tir ndam 1929- 1932, trong s6 muoi Nam nude tu ban di co toi 18
ngan cudc bai cdng vaéi su tham gia caa 8.5 triéu nguoi.

Khung hoang kinh té da de doa nén thong tri ciia chu nghia tu ban & cac
nudc Vi vay doi hoi cac nudc phai tim ra mot con duong dé giai quyét hau qua
cua khang hoang kinh té. Bdi véi cac nudc ¢ nhiéu thude dia nhu Anh, Phap,
M5 thi tim cach dua hang sang cac nudc thudc dia, hoic rat vén dau tu & cac
thudc dia. DI véi cac nude co it thude dia nhu Puc, Nhat thi tim cach phat xit
hoa bd may chinh quyén, ting cuong chay dua vil trang, gay lai chién tranh Thé
gidi (0 Puc, nam 1933 Hit-le 1én cam quyén, thiét 1ap ché do phét xit. O Nhat
nam 1936, chinh quyén phat xit ciing duoc thiét 1ap). Su ra doi cua truc phat xit
Bec-lin — Réma — Tokyo di lam cho mau thuan cta chi nghia dé quoc ngay

cang gay gat 1am bung nd nguy co cua cudc dai chién thé gii lan 11,
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Pai chién thé gidi lan II (1939- 1945)

La cudc chién thé gisi tham khdc bat dau ké tir khi Dirc xam luwoc Ba Lan
va ngay 1.9.1939 va cham dut nim 1945 giira cac lyc luong Bong Minh va Truc
theo chui nghia Phat xit. Hau hét moi luc dia trén thé gisi déu bi anh huéng cua
cudc chién nay, ngoai trir Chau Nam cuc va Nam Mi. Pay 1a cudc chién rong

I6n va tai hai nhat trong lich st nhan loai.

- 4 -7 .
Chien tranh the gi&i thir hai Péng Minn Phe Truc
Bl LiSn X0 (1941-45) Biirc Qubc X&

== Hoa Ky (1241-45) @ MNhit Ban (st war 1937—
£Sj= 0é qudc Anh 45)

Bl Trung Quéc (enién P&l vuong quéc ¥ (1940
tranh tir 1837—45) 43)

| B Phép == Hungary (124045}
= B2 Lan |l Romania (1241-44)
Bl Canada mmm Bulgaria (1941-44)
il Uc ...v& cac guic gia khdc

al Mew Zealand
am Mam Phi

= Mam Tur (1041-4a5)
= Hy Lap (1040-45)
S Ma Uy (1940-45)
—— Ha Lan (1240-45)
B B Bi (1840-45)

B TiEPR Khic

Brasil (1542—45)

...vi& clc quic gia khac

Ketqua Khoi Dong Minh chién thang
» Dirc Quoc X3 sup dé
s Lién Hiép Quoc thanh l3p
» Hoa Ky va Lién Xd trdi ddy, tr& thanh
sidu curing quoc the gidi
s Chién tranh Lanh biing nd.

Sau cudc chién Chau Au bj chia ra 1am hai phai. Mét chiu anh huéng caa
phuong T4y do Hoa Ky dtmg dau, phia con lai chiu anh huong cua Lién Xo. Cac
nuéc phy thuoc Hoa Ky nam trong ké hoach khéng ché chinh tri théng qua vién

tro kinh té mang tén ké hoach Marshall, trong khi cac nudc kia tro thanh nuéc

cong san phu thuoc Lién Xé. Tay Au lién két ddng minh trong to chic Hiép wdc
Bic Dai tdy duong- NATO. Trong khi Pong Au lién két ddng minh trong hiép
uwdc Warszawa. Cac lién minh nay dong vai tro quan trong trong chién tranh

lanh sau nay. Tai Chau A, Nhat Ban bi tay hoa do su chiém dong cua quan do
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Hoa Ky, trong khi China bi chia thanh hai nudc: Cong hoa nhan dan trung hoa

va Trung hoa dan quéc tai Dai Loan.

Mot trdt tw méi cho thé gioi da thay doi

Chién tranh thé gigi gi6i thir hai da dit ra mot trat ty thé gigi mai ma cac
cudng qudc gitt vai trd cam trich. Thoi ky chién tranh lanh (1945- 1991) hién
hitu mot thé gioi ludng cuc dbi dau nhau giita khdi caa Lién X6 ( khéi phuwong
Pong gém Lién X6 va cac dong minh trong hiép udc Warsawa) va khéi cua My
(khéi phuong Tay gom My, NATO va cac dong minh). Sau khi Lién X6 sup d6
nam 1991, thé gidi roi vao tinh trang don cuc véi khbi phuong Tay chi phéi toan
bo. CoOn bay gio thé gidi 1én con nong lanh tly theo tinh trang caa méi quan hé
tay ba M§- Nga- China (Tau Khya). Chau Au va My d6i lac ¢6 “mau me” voi
nhau nhung d6 chi la nhitng cai “gian 13y” cua nhitng ngudi yéu nhau. Hon nta
thé ky qua, thé gioi da thay doi va ngay cang khac truéc nhiéu hon. Ban d6 thé
gidi cling duoc V& lai vai su chia cat, ra doi hang loat nudc méi. Hién nay Lién
hiép quéc c6 193 thanh vién. Thé gidi ngay nay 1a mot cau trac lién 1ap, mdi
nuéc doc lap nhung cé nhitng méi lién két voi nhau vé nhiéu phuong dién.
Khéng nuéc ndo co thé ton tai va phat trién tét dep dugc néu dung riéng ra (tu
co lap hay bi ¢ lap - tinh hudng cia Nga hién tai). Thé gidi ngay nay ciing 1a
mot thé gi¢i phang véi su bao trim ciia céng nghé cao va internet. Vai trd cua
MY, tuy vén 1a cuong quéc sb 1 toan cau, nhu da giam sit véi su tro lai caa Nga
(vén ké thira Lién X6 cii) va su noi 1én cuia mot sé nudc méi, trong d6 ndi bat 1a
China, An D9, Brazil... Ngay ¢ ting khu vuc, tirng chau luc ciing c¢6 nhiing tiéu
cudng qudc méi. Va diéu dang néi nhat va ciing de doa nhat 1a thé gisi dang
ngay cang co nhiéu bat tric va bat 6n hon- ca thién tai 13n nhan tai. Trung tm
diém cua thé gisi da dich chuyén vé Chau A- Théi Binh Duong. Xung d6t, noi
chién xay ra khap noi... Chua bao gid chii nghia khiing bd quéc té lai 16ng hanh

nhu bay gid. Vira mé rong khap toan cau, vira tan khdc hon.
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Két qud cudi cung cua ba sw kién lén bén trén la ddy cac
cwong quac 1am vao xiéng xich cia ne' nan chéng char. Pong
thoi bién My tré thanh quéc gia ddn dau vé kinh té va quan su.
Véi vai tro d6, né sé mé dwong, ddn dat cac quéc gia trén thé

giol tham gia vao mgot trat tu moi.

Vai tro ciza My trong tién trinh hinh thanh trdt ti thé gidi méi

Véi vai trd 1a dau tau kinh té va quan sy thé gisi sau ba sy kién 16n bén
trén, dé quéc My 1a quéc gia dan dat toan thé gisi tham gia vao mot trat tu mai.
Phuong thirc tién hanh caa My duoc thuc hién qua hai con dudng chinh, mot 1a
tao ra khang hoang kinh té, thtr hai 1a gay ra chién tranh ma trong d6 My c6 thé

tryc tiép tham chién or gian tiép I1a ké dung sau giat day.

et e . —X ———————
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Hinh 4.4: Tham vong xay ding mét chinh phui toan cdu ciing véi cach thiic thyc

hién duoc thé hién ¢ mat sau dong 1$
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OB B" L 1en iran

.
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O aCat CHU Ky taNE LAY G N E SORTUNE HOANE K Jao'ra cac DECHIERrantynoyChIE

té trén toan the gioi. cac quoc gia, khu vire trén toan the gioi.
Lién tuc cho céc niréc vay tien Cho ca 2 bén vay tien

Hinh 4.5: Vai tro dan dat ciza My trong tién trinh tgo thanh mét chinh pha toan cau; hinh anh chi chim
dai bang chan phdi ndm b6 1Ga mach dai dién cho hoa binh; chan trai ndm bé mii tén dai dién cho

chién tranh
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Mot diéu c6 thé thay di I1a khung hoang hay chién tranh thi nén kinh té
noi chung cua quédc gia, khu vuc d6 ciing sé bi anh huéng nghiém trong. Bé xir
ly nhitng hau qua toi té do tat yéu ngudi ta can dén tién. Ma tién thi lay tir dau?
Cau tra 1oi 12 ¢6 hai ngudn chinh. Cach thic théng thudng thi nhét la cac chinh
phui ¢6 thé tryc tiép in ddng tién noi té cua minh. Nhung in tién qué nhiéu s& gay
ra lam phét trong nén kinh té. Lam phat ma quéa cao va kéo dai thi dan ching
mat niém tin vao chinh ddng tién cua ho. Khi niém tin bi xody mon theo niam
thang thi khéng ai con muén nam giir d¢ong tién do chinh phu in ra. Nhu cau nam
gitt khong c6 thi tién cang giam gia. Vong xody nay la diéu khdng mét chinh
phti ndo mudn xay ra véi dong tién nudc minh cho nén ho tim céach thir hai la di
vay ng nudc ngodi. Uu diém cua cach thic ndy 12 né khéng gay ra lam phat
nhung ganh ning no nan s& d6 don lén dau nguoi dan. No thi phai tra. Tra
khéng ndi thi cha no tinh thau tai san thé chap. P4 1a mot tu duy thong thudng
ma ai ciing hiéu. Thé nhung ddi véi cac khoan no caa mot quéc gia thi tich thu
cai gi? Ai s& la chu ng dung ra tich thu tai san thé chap? Phén trinh bay dudi day
s& gitp ban doc hiéu thau nhiing cau hoi nhu nay, qua d6 1am nén tang co ban dé

hiéu va du béo dugc dién bién cua cac van dé dia chinh tri trén thé gidi.

Bo ba Lién hiép quéc, Negan hang thé o101 va Quy tién té quéc 16 la nhirng 16
chiwee lon truee tiép dan dat the gioi tham gia vao mot chinh phu toan cau

Lién hiép quéc (or Lién hop quéc)

Lién Hiép Quéc hay Lién Hop Quéc (thudng duge viét tit 1a LHQ) Ia
mot to chirc qubc té co muc dich duy tri hoa binh va an ninh trén thé gidi, phat
trién cac moéi quan hé hiru nghi gitta cac dan toc va tién hanh hop tac qudc té
gifta cac nudc trén co sO ton trong nguyén tic binh dang va quyén tu quyét cua
cac dan toc. Hién nay, Lién Hiép Quéc co6 193 thanh vién, bao gém hau hét

cac quéc gia co chil quyén trén Trai Dat. Lién Hiép Qudc sir dung 6 ngdn ngir
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chinh thirc: tiéng A Rap, tiéng Anh, tiéng Nga, tiéng Phép, tiéng Tay Ban

Nha va tiéng Trung.

Tir tru so trong lanh phan qudc té tai thanh phd New York, Lién Hiép
Quéc va cac co quan chuyén mon cta nd quyét dinh cac van dé vé diéu hanh va
luat 1. Theo hién chuong LHQ thi t6 chirc nay gdm 6 co quan chinh, chi yéu
gé)m: bai hoi déng, Hoi déng Bao An, Hoi déng kinh té va x hoi, Ban thu
ki, Toa an Qudc té vi Cong 1y, Hoi dong Uy tri Lién Hiép Qudc. Ngoai ra, mot
s6 to chirc tién hanh quan 1y cac co quan cia Hé théng Lién Hiép Qudc, vi du

nhu T6 chire Y té Thé gigi (WHO) va Quy Nhi dong Lién Hiép Qubc(UNICEF).
Nhan vat dai dién tiéu biéu nhat cta Lién Hiép Quéc la Téng thu ki,
duong nhiém 1a Ban Ki-moon, ngudi Han Qudc.
Kinh phi hoat dong cua Lién Hiép Quéc duoc hinh thanh bﬁng tai tro

dong gop tu nguyén va ngudn nién lieém cé kiém soat tir cdc nude thanh vién.

Hinh 4.6: Thanh vién Lién hiép quac
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Ngdn hang thé giGi

Ngan hang Thé gisi (World Bank) theo dinh nghia chinh théng thi n6 1a
mot t6 chuc tai chinh qudc té noi cung cip nhitng khoan vay nham thuc day kinh
té cho cac nudc dang phat trién thdng qua cac chuong trinh vay von, muc tiéu
chinh cua n6 1a giam thiéu déi nghéo. Mac du dinh nghia chinh thdng l1a vay
nhung theo quan diém cua tdi thi day thuc chat 1a mot chu no cua cac quéc gia.
Hoat dong chinh cua nd 1a tim ra cac quéc gia giap kho khan vé tai chinh dé cho
vay va cho vay ngay cang nhiéu. Muc dich chinh nhat caa nd 1a 1am sao cho
quéc gia vay no khong thé tra duoc no nan qua dé no cé thé dua tién ra dudi tén
goi mi miéu Ia cac gdi ctu tro véi diéu kién do6i lay tai nguy@n va chu quyén

qudc gia 1am nan.

Ngéan hang Thé gi61 duoc thanh 14p tai hoi
nghi Bretton Woods nim 1944 cung 3 t6
chtrc khac trong d6 c¢6 Quy Tién t& Qudc
t&(IMF). Ca WB va IMF déu co tru so tai

Washington DC, va ¢c6 moi quan hé gan voi

] nhau.
Logo ngan hang the gioi

Mic di ¢6 nhiéu nude tham du Hoi nghi Bretton Woods Conference,
nhung Hoa Ky va Lién Hiép Anh 13 c6 quyén luc nhét va chiém uu thé trong cac

cudc dam phan.

Thong thuong, ngudi dimg dau WB 1a mot ngudi My trong khi d6 dimg
dau IMF 1a ngudi chau Au. Ngan hang Thé gi6i khac véi Nném Ngan hang Thé
gidi, trong d6 Ngan hang Thé gi6i bao gém hai co quan: Ngan hang Quéc té Tai
thiét va Phat trién (IBRD) va Hoi Phat trién Quédc té (IDA), trong khi Nhoém
Ngan hang Thé gi6i con bao gém thém ba co quan khac: Cong ty Tai chinh
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Quéc té (IFC), Trung tdm Qudc té Giai quyét Mau thuan Pau tu (ICSID) va Co
quan Bao 1anh Pau tu Pa phuong (MIGA).

Quy tién té quoc té IMF

Quy tién té quéc té (tiéng Anh: International Monetary Fund, viét
tat IMF) theo dinh nghia chinh théng nd 1a motté chic quéc té giam sat hé
théng tai chinh toan cau bang cach theo ddity gia hdi doai va can can thanh
toan, cling nhu hd tro ky thuat va giup d& tai chinh khi c6 yéu cau. Nhung theo
quan diém cé& nhan, IMF cung véi WB ciing 1a mot chu ng caa cac qubc gia
lubn. Ban chat hoat dong ciing khdng c6 chi khéc biét, d6 la cho vay va cho vay
ngay cang nhiéu.

Tru s& chinh cua IMF dat & Washington, D.C., thu d6 cua Hoa Ky.

Hinh 4.7: Logo Quy tién té IMF

IMF dugc md ta nhu "Mot té6 chic cia 188 quéc gia", lam viéc nuodi
dudng tap doan tién té toan cau, thiét 1ap tai chinh an toan, tao diéu kién thuan
loi cho thwong mai quéc té, diy manh viéc lam va ting trudng kinh té cao, va

giam b6t d6i nghéo. Vi ngoai 1é cua Bac Triéu Tién, Cuba, Liechtenstein,
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Andorra, Monaco, Tuvalu va Nauru, tat ca cdc nudc thanh vién cta Lién Hiép
Quéc tham gia truc tiép vao IMF hodc duoc dai dién cho béi nhitng nudc thanh

vién khéc...

Vao nam 1930, khi hoat dong kinh té ¢ nhiing nuéc cong nghiép chinh
thu hep, nhiéu nudc bat dau ap dung tu tudng trong thuong, cd ging bao vé nén
kinh té ctia ho bang viéc han ché nhap khau. Dé khoi giam duy trir vang, ngoai
héi, mot vai nudce cat giam nhap khau, mot sé nude pha gia dong tién cua ho, va
mot s6 nude ap dat cac han ché dbi véi tai khoan ngoai té ctia cong dan. Nhiing
bién phéap nay c6 hai di v6i chinh ban than cac nude d6 vi nhu 1y thuyét loi thé
so sanh tuong dbi ctia Ricardo da chi 1 moi nuéc déu trd nén co loi nhd thuong
mai khong bi han ché. Luu ¥ 13, theo 1y thuyét tu do mau dich do6, néu tinh ca
phan phdi, s& c6 nhiing nganh bi thiét hai trong khi cac nganh khac duoc loi.
Thuong mai thé giéi da sa sut nghiém trong, khi viéc lam va mirc séng ¢ nhiéu

nudc suy giam.

IMF da di vao hoat dong ngay 27 thang 12 nam 1945, khi d6 c6 29 nudc
dau tién ky két no 1a nhirng diéu khoan cua hiép udc. Muc dich cua luat IMF
ngay nay 1a gidng véi luat chinh thirc nim 1944. Ngay 1 thang 3 nim 1947 IMF
bat dau hoat dong va tién hanh cho vay khodn dau tién ngay 8 thang
5 nam 1947.

Tir cudi dai chién thé gidi thir 2 cho dén cudi nam 1972, thé gidi tu ban da
dat dugc sy tang trudng thu nhap thuc té nhanh chua tung théy. (Sau do su hoi
nhap cua Trung Qudc vao hé thdng tu ban chu nghia di thac day dang ké su
tang trudng cia ca hé théng.) Trong hé thong tu ban chu nghia, loi ich thu duoc
tir tang truong da khong dugc chia déu cho tat ca, song hau hét cac nudc tu ban
déu trd nén thinh vuong hon, trdi ngugc hoan toan véi nhitng diéu kién trong
khoang thoi gian trude cta nhitg nude tu ban trong thoi ky giita hai cudc chién

tranh thé gioi.
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Trong nhiing thap ky sau chién tranh thé gi6i hai, kinh té thé gii va hé
théng tién té c6 thay ddi 16n 1am ting nhanh tim quan trong va thich hop trong
viéc dap tmg muc tiéu cua IMF, nhung diéu d6 ciing c6 nghia 1a yéu cau IMF
thich (mg va hoan thién cai t6. Nhing tién bd nhanh chéng trong k¥ thuat cong
nghé va thong tin lién lac dd gép phan lam ting hoi nhip qudc té cua cac thi
truong, 1am cho cac nén kinh té qudc dan gin két v6i nhau chit ché hon. Xu

hudng bay gio md rong nhanh chéng hon sé qubc gia trong IMF.

Anh huéng cua IMF trong kinh té toan cau dugc gia ting nhd su tham gia
d6ng hon cua cac qudc gia thanh vién. Hién IMF c6 184 thanh vién, nhiéu hon
bon 14n so véi con s6 44 thanh vién khi né duge thanh lap.

Nguédn von caa IMF 14 do cac nudc dong gop, cac nude thanh vién c6 co
phan 16n trong IMF 1a My (17,46%), BDuc (6,11%), Nhat Ban(6,26%),
Anh (5,05%) va Phap (5,05%). Tong von ctia IMF 1a 30 ty Dollar My (1999).
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The World Bank

Ngén Hang Quéc Té
(o

Hinh 4.8: Ba té churc diroc thanh Idp nam 1944 dé dan dat thé gigi vao mét trdt tue thé gidi méi thdng qua con dwong ne' nan
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Muc dich thét s dang sau mdi cuge chién, méi sy kién bat
on vung hay khing hodng suy thodi kinh té déu giong nhau dé
la day c&c quac gia, ving 18nh thé 1Gn sAu vao ne nan. No' nan
VA N’ nan ngay cang nhiéu téi mgt mac khong thé tra noi. Vay
cau hdi ma cac bac nén hdi ngay bay gio 14, néu mét quéc gia
khéng thé trd nai ne ndan thi c6 thé bj vé no hay khéng? Cau trd
l6i theo quan diém cua toi 1a khong thé. Vi sao? Cau tra loi rat
don gian 1& cac chi ng c6 quyén in tién trong tay co ma, diing
khéng. Tién in ra khdng thiéu, muén bao nhiéu tra c6. Ho in
tién ma ddu cé can vdt gi dam bdo 6 gia tri nhw vang hay bac
ddu. Ho c0 thé in tién tir khong khi va sé tiép vién cho cac quac
gia 1am ng nan kia dwéi tén goi cac goi ciru tro. Va tdt nhién dé
c6 durgc cac khodn tién citu tror ndy c&c quac gia, vung lanh tho
dé phdi chdp nhdn mét sé cde diéu kién do IMF va WB dat ra.
Mgt trong sé cdc diéu Kién doé la cdc chinh phi phdi that chat
chi tiéu va tw nhan hoa cac dich vu céng cong. Thdt chat chi
tiéu dong nghia véi doi song cong nhan, vién chic, nhing
nguroi 1am cong, an lwong ngay cang kho cuc thiéu thon va ne
nhan hoa cac dich v cdng céng dong nghia véi viéc cac chinh
phi phdi nhwong lai nhitng nganh kinh doanh béo bé nhdt cho

dam chu no lam.

Bac nao con chua tin loi t6i noi o ddy thi cir nhin Hy Lap
va Ukraina gan ddy. Hy Lap vieong ne lan, ho muén tuyén bo
V& No lam chit. Nhueng ma ai cho? Ngwoi dan Hy Lap khéng co
quyén lia chon, lua chon cia he bi dat vao tay mét so it nhiing
ngueoi lanh dao cua chinh phi. Va cau hoi dat ra la quyén lya

chon d@é bi mua chugc hay khdng? Cai nay thi troi biér, dat biét,
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ddam chi no biét, éng lanh dao ddt nwéce dé biét nhung nguoi
ddin ngu cu den nhw tui va cdc bdc sé khdng bao gio biét.
Khéng bao gio biét khéng cé nghia ching ta khéng dwoc quyén
nghi ngo khi ma thuc té cho thdy trwéc khi ra tranh ci thanh
cong, tay thu rwong Hy Lap duwong thoi la Alexis Tsipra dai
dién cia Pang chong khdac khé ludn ciing miéng rang sé "xu"
No, va ciing chinh nho céi ly lugn tranh cu nay ma ldo leo dwoc
I&n ngOi thién tw vi N6 thudn long dan. Nhung sau khi leo lén
dwroc rUi thi hién tai ai ai cing thdy ldo quay lung lai nhan dan
Hy Lap dé ding vé phia cac chi ne. Hy Lap tiép tuc nhdn citu
tro va doi ldy dé la nhitng diéu kién méi IMF cing véi ECB bat

Hy Lap phdi thuc thi.

Hy Lap 1& mér truong hop dién hinh va ciing rat c6 thé 1a
mét trong nhing quéc gia dau tién dang mat dan chi quyén vi
xiéng xich no nan. Goi la dau tién vi toi tin rang néu khdng cé
mét dai sir kién ndo xay ra thi sau Hy Lap sé con rdt nhiéu
nhiéu cac quéc gia khdc di theo. Va dé tinh huong nay tro
thanh hi¢n thue, dam trum sé tai chinh sé con can tgo ra rat
nhiéu cac cugc bat 6n dia chinh tri trong twong lai niza. C6 tao
ra nhiéu bat on, cac quac gia méi can phdi vay nhiéu tien. Ma

tién thi dam nguoi ndy c6 quyén in bao nhiéu tuy thich.

Néu thi du Hy Lap vdn chua lam cdc béac théa 1ong thi
Ukraina con dé. Hay méi ddy nhdt 1a si kién c6 téi 10.000
nguroi dan dire dirng ra biéu tinh chéng doi chinh sach thdt lung
buoc bung vao dung ngay ngan hang trung wong chdau du ECB
khai trwvong try Sé méi. Pdy khéng phdi 1a mét sy kién ngau

nhién. Nguoi ddn Buc khong ngdu nhién lgi di biéu tinh céi
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chinh sach khdc khé nay vao ngay diing ngay ECB khai trirong
tru S¢ mdi ddau. Ho da nhdn biét diroc ban chat thdt sw ciia ECB
thirc chdat chi 1& mét ngdn hang tw nhan. Sw hién dién cia né
chi 1am cac qudc gia, dan téc mdt di chii quyén ma théi. Neuwoi
ta hiéu ddy, nhung dé dimg 18n biéu tinh hay thdm chi xa hon
nira 1a mét cuée ddo chinh x6a hét mdy cai goi 1a Central bank

nay di thi con la chuyén twong lai...
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BPac trung cua vung Trung Dong- noi thwong xuyén xay ra cac xung dot dia

chinh tri (Theo TTXVN tai Trung Ponqg)

o Trung Dong, noi dao Héi la mdu thit, la tat ca

C6 nhiéu cach xac dinh khac nhau vé dia 1y khu vuc Trung Pong, nhung
phan déng déu coi n6 1a noi kéo dai tir phan chop cua Tay Nam A (Iran), quét
hét Ving Vinh, ban dao Arap, roi tran sang Béac Phi. Noi cach khac, day 1a qué
huong ctia nguoi Arap, cua dao Hoi, con cac dan toc, ton giao khac, nhu nguoi
Ba Tu cua Iran, Do Thai cua Israel,v.v, hay dao Thién chua, dao Do Thai, v.v
chi 1a thiéu so.

Thé gidi ciia Thanh Allah

22 nudc Ardp cung véi Iran cta Trung Pong, noi c¢é tir 90 dén 98% dan
sO, tily theo timg nudc, theo dao Hoi, cong thém cac qudc gia lang giéng, nhu
Tho Nhi Ky, Niger, Nigeria va cac nude Tay Phi, bi ”dao Hoi hoa” tir hang thé
ky nay, khién ca mot ving rong 16n nay cta Trai dat luon duoc coi 1a thé gioi
ctia Thanh Allah, con nhitng ving khac, nhu Pong Nam A hay Trung A, tuy dao

Hoi 1a quoc dao ctia nhi€u quoc gia, cling chi dugc xép hang “vé tinh”.

Hinh 4.9: Hanh hwong t6i Thanh dia Mecca - mot niém tin

phdi thuwce hién trong doi ciia nguoi Hoi gido.
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O Trung Pong, cic cau “Thanh Allah 1a Pang tdi cao” va ”Nhan danh
Thanh Allah”, dugc dung nhiéu nhat, dugc viét trang trong trén dau mdi vin
ban, don tir; hodc cit dan cau ky voi da kiéu thu phap tai nhitng noi cong cong,
trén xe hoi, v.v, dugc néi ddng dac khi bit dau mot bai dién vin, hay chao héi
khi gap mat,v.v. Nguoi Hoi gido co duc tin cao do, dén mtc kinh ngac vao
Thanh Allah, vao Nha Tién tri Mohamed cling nhu cac Giao chu, cha thé ma,
sinh thoi, khi dua quan xam lugc Co-0ét hoi thang 8/1990, Tong thong cua Irdc
lac bay gio Saddam Hussien di néi rang dém trudc 6ng nam mo thiy Dang t6i
cao chi tay vé phia tinh thir 19” (Kuwait), va thé 1a cudc chuyén quan 4y dugc
dan ching ca nudc ung hd, khong mdt 161 ban cai. Murc dg tin theo thanh Allah
mu mudi téi mirc bac si gay chét bao nhiéu bénh nhan ciing khéng sao”, do ai
cling tin rang chét-sdng 1a do Thanh sip dit rdi, chir khong phai do ludi dao toi
16i tir nhitng nguoi mic 4o Blue. Thé ddy, ¢ day that khé tim dugc nhitng ngudi
phan dau vuot qua sé phan, vuon 1én lam gidu, v.v, vi v6i ho, giau-nghéo,
thang-thua, chirc vi va ca sdng-chét nita ciia mdi con ngudi, mua-ning cia troi
dat hay dugc-mat cia mua mang, déu da duoc... dinh sin rdi, co tim cach khic
phuc, hay vuon 1én ciing chi...v6 ich. Diéu dé 1i giai tai sao noi day ct i ach
mai, trong khi phan con lai cua thé gidi du da ngoai co lai, van khong nhin thay
ban chay, ma viéc gi phai chay, vi c6 chay bao nhi€u cling.. .thé thoi. TAt nhién,
van c6 ddy nhitng ai d6 rat biét sir dung dirc tin ay cua thién ha dé lam giau, dé
thang tién, gilt ghé, roi bay cho con cai minh cach tiép tuc “bit mat” nguoi khac
nhim d& bé thay cha chi.

Niém tin tuyét doi vao gido Iy ciia dao Hoi

Nguoi Arap ludn tin tuong tuyét dbi vao cac gido 1y cua dao Hoi, du co bi
dau dén tan xuong tiy hay d6i mang sdng ctia minh vi sy bat tir ctia dao gido ay,
cling... khong ngai. Thé nén, véi cac bé gai, ngay “hanh phuc nhat” 1a hom 6ng
lang vuon cit thu cong phﬁn nhay cam nhét ctia bo phan sinh duc, mac du nhiéu

ngudi da chét do thiéu vé sinh tir hu tyc nay. Nhung khong sao, phai cat thar ay
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di dé khi 16n 1én méi can kiét ham mudn duc vong, méi chi biét cung toi da ba
ba khac “dé mét” dén 6ng chdng chung duy nhit cua “chiung minh”, ngoai ra,
khéng ai khac, ngay ca trong ¥ nghi. Thé nén, méi c6 nhiing 6ng bd cam dao cit
cd con gai minh, hodc ném hon da dau tién vao dau con gai, hodc chi, em minh,
hay vg minh cho dén chét do c6 tinh “trang hoa”. Thé nén, khi du dam cudi, ban
phai ngdi chd chii ré cong bd “két qua” cua lan an ai dau tién, néu “OK”, tat ca
cung ho reo, nang cdc... nude ngot hodc tra (nguoi Hoi gido khong dung ruou
bia), két thac cude vui, con nguoc lai, ¢c6 dau bi de biu va “téng” ngay vé nha
me dé. Thé nén, mdi co nhing budi dai tiéc, tién nguoi di lam “sit ménh cao ca”
(danh bom liéu chét), giét ké chiém dat, 1am 6 ban chon linh thiéng cta dao Hoi.
Va, thé nén mai ¢6 nhirng nguo1 bi xtr tir Vrfmg mat, hoac st quan cua nudc nao
day bi @6t trui, chi vi nudc dy co ai d6 dam phi bang Dang Tién tri bang nhimg
birc v&, hodc bai viét, v.v.

Khong gi ¢ thé 1am suy chuyén 5 niém tin manh liét ciia ngudi Hoi gido,
d6 1a: Thanh Allah; Cau nguyén; Lam bd thi; Nhin an, uéng, huat thube va sinh
hoat v chong khi con Mt troi trong sudt thang 1& Ramadan (Thang thi Chin
theo lich Hoi gido); va Hanh huong toi Thanh dia Mecca & Ardp Xé-ut it nhat
mot 1an trong doi nguoi. VA, cling khong ai c6 thé 1am cho nguoi Hoi gido sao
nhang nhiing diéu cAm ki, nhu gian dam, co bac, dd uéng 6 cOn, thit lon va thit
cua cac loai vat an thit séng,v.v. Tuy nhién, phai thtra nhan ré'mg tho1 gian troi di,
thé gi¢i dang doi thay, vin hoa bi pha tron, khién day d6 ¢ cac nudc Hoi gido di
bat dau néy sinh té nan, nhat 13 trong 16p tré, voi nhiing cudc tinh vung trom,
nhimg 6 tiém chich, trém cap,v.v, tuy khong nhiéu, nhung dang lam dau dau
gidi tu hanh. Theo két qua mot cude diéu tra, chi riéng & Cac Tiéu vuong qudc
Arép thdng nhét (UAE), ¢6 t6i 70% cac tin nhan qua dién thoai di dong cua gi6i
tré, lién quan tdi tinh duc; con tai mot s6 nudc khac, di co nhitng thiéu nit Hoi
giao mudn duogc khoe ca ba sb do bang cach bo 4o choang, hodc khoac tay, 1am

niling ban khac gidi trude thanh thién bach nhat, v.v,.
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Céc tin d6 dao Hoi ludn tu hao khi néi vé nhitng “thanh tich” c¢6 dai nhu
ho da xdy duoc Kim Tu thdp, Vuon treo Babilon, Ngon dén hai dang
Alexandria, va da san sinh ra dao Hoi, khong co 1i gi khong bao vé dugc ton
gido 4y trudc moi bién dong cua lich str, thoi gian hay sirc cong phéd cia con
ngudi. TOi ciling tin nhu thé, vi hang ngdy dang duoc tdn mét chung kién rat
nhiéu cach thé hién dirc tin méanh liét ctia cac tin do Hoi gido noi day.

o Ving ddt ddc trung véi kinh té ddu lira

Trong nhiing thir dic trung ciia Trung Péng, dau lira luén ding hang nhat
nhi, vi trong tong trit lugng khoang 1.150 ty thung dau cua thé giéi hién nay,
khu vuc nay chiém toi 3/4, voi Arap Xé-ut: 264 ty thung; Iran: 131 ty thung;
Iric: 115 ty thung va Cac Tiéu vuong qudc Arap théng nhat (UAE), Co-0ét, mdi
noi 98 ty thung..., trong khi trit lvgng ctiia Nga, nha xuét khau dau khi kha 16n
trén thé gioi, cling chi c6 69 ty thung. Cung v6i dau mo, ba nudc ¢ Trung Pong,
la Angiéri, Cata va Iran chiém t6i 40% trir luong khi ddt trén thé gidi, d6 1a chua
cong thém nhitng Ai Cép, Irdc ro6i Arap Xéut... déu c6 tén trong 10 qubc gia
hang dau thé gi6i s hitu loai nhién liéu quy hiém nay.

Dau khi phan héa xa hoi

Sy giau ¢ ctia mdt bd phan ngudi Trung Pong nhd dau khi, chic phai ké
nhidu ngay ciing khong hét, nhung khong phai tat ca déu duogc thira huong
nhiig dong dola dau khi 4y. O Nigiéria c6 mot nghich 1y 13 cang séng gan noi
khai thac dau, cang nghéo, va san luong diu nim nao cang cao, dan cang doi.
Ciing nhu thé, 60% dan s6 Ai Cap nghéo khé va mu chit khong con 1a chuyén la,
va ngudi Irdc coi bita com no 14 ¢d ciing 14 binh thudng & noi ma ho chac phai
con 1au 1dm may ra méi duoc 1am chu minh. Khong gi khac, chinh nguén dau
khi twong nhu vo tan dy di phan hoa xd hoi Arap va toan khu vuc Trung Pong
no6i chung. Néu gat sang mot bén nhiing tir my miéu, nhu dan chu, tu do chi co

trén bao chi, duong nhu moi xa hoi noi day s€ chi con tro troi nhitng thang bac
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giau-nghéo, sang-hén, vi phu quy khong bao gid danh cho tat ca. Dau khi da kéo
mot by phan 1én tdn may xanh cua su giau co, nhung cling 4n sd con lai Xuéng

day cua ban cung.
Dau khi de ra chiéen tranh

Khong kho gi dé nhan thiy chinh dau khi 14 cha dé cua hang loat cudc
chién tranh, xung dot trong lich st hi¢n dai & Trung Pong, tir cude chién Iran-
Irdc, dén chién tranh vung Vinh lan thir nhét, thi hai, hay xung dot & Dafour ctua
Xu-dang, hodc nhing lan rai tham guom gido ¢ Kurdistan thuéc mién béc Iric...
Moi lap luan, kiéu nhu “dwa dan chu dén nudc no, vung kia; hay loai trir bao
chua; roi giai giap vii khi giét nguoi hang loat va dua anh binh minh t&i phia
Bic...” déu 1a lira dao, gia dbi, che day mot su that cli meém la cac tac gid cua
nhirng 1ap luan éy chi mudn vo dugc that nhiéu dau khi cua Trung Pong, hoac
tr mdt ving mién nao do6 trong dat nuéc minh vao tii tham cua ho. Liéu nguoi
Cudc ¢ Kurdistan thudc Iric, hay ngudi ban xtt & Dafour cia Xuding mot thoi
c6 bi chét nhu ra khong, néu ddy chi 1a noi khong c6 mo dau nao? C6 phai My
qua lo cho an ninh thé giéi trudc mdi de doa hat nhan (thuc ra chi 13 tudng
tugng) cua Irac, dén murc phai diéu hon 150 ngan quan t&i d6, dé roi hon 4 ngan
nguoi trong s6 e‘iy mét mang, kéo theo hon mot triéu nguoi dia phuong di theo
khong? Bong ma bom nguyén tir cua Iran ¢6 da lam cho phuong Tay khiép via
dén nhu thé ching, hay chinh 1a an ninh trén eo bién Hormuz, noi duoc coi 1a
cubng hong dé dau khi cua Trung Pong di ra nudi séng nén kinh té toan cau,
cling nhu ngudn vang den vo tan cta Iran va toan ving Vinh? Thé day, dau khi
vira dé ra tién bac, dé nhirng ai d6 duogc séng trén tién, nhung no6 cling lai sinh ra
chién tranh, loan lac, gay ra hang tri€u cai chét thuong tam, lam cho khong it tdc
ngudi, hay ca mot quoc gia, mot khu vuc, bi tan dan, xé nghé, vd ra ting méng,

ngép chim trong nudc mat, han thu, doéi ngheo va chét choc.
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Bét ctr nén kinh té nao, du manh dén méy, nhung néu chi dya vao mot
phuong thirc hoat dong, hay mot nganh hang, mat hang, at c6 ngdy chao dao, va
dau khi ddi voi cac nude Trung Pong cling nhu thé. S& 1a khong han dang khi
n6i rang néu mot thung dau vuot 1én hon 140 USD, cic nudc & ddy s& kiém
duoc bon tién, cude séng lai 1én mot nic nhung lua nira. Diéu d6 c6 thé chi ding
vo1 mot by phan nhd, con dan ching, chrfmg khac gi cac noi khac, dang phai ddi
mit v6i con bdo gia, nhat 1a xua nay, ho d3 qua quen voi nhitng nén kinh té
duong nhu khéng c6 lam phat, va moi thi thiét yéu, tir que tim, md hanh dén
tivi, ti lanh, déu nhap tudt tudt, giad ca 6n dinh, con nay, ngay ca cac nudc giau

c6 nhat nhi thé gidi ¢ vang Vinh ciing da lam phat hai con sd.

Thé diy, nguoén thu qua 16n tir dau khi da lam cho ngudi ta luwoi han di,
thu dong di, kiéu nhu ga céng nghiép. Thu nhip cao chwa han di gitp con ngudi

va x4 hoi phat trién toan dién, dong déu, 1a thé!
o Hdn thi: chién tranh luén suc s6i

C6 18 khong dau ngoai Trung Pong, 1ong han thu lai dan xen, siu sic va
dai dang dén thé. Kho ndi, cing vé6i thoi gian va nhimg bién cb lich st, nd ctr
chong chat mai 1én, roi dé ra chién tranh, sinh ra mau thuin t6n gido, phe phai,
dong tdc, dé cudn tat ca vao bom dan. Khoi nguon ¢ day 1a mdi thu gitra dan toc
Arap voi ngudi Do Thai, gitra dao Hoi voi cac t6n gido khac va gitta cac dong
ciia dao Hoi véi nhau, tir d6, ¢ quanh quin méi vong han thu-bao lyc-chién

tranh.

Phéat hanh duy nhdt: www.vietspeculator.com 187



Chuong 4: Thao ludn cac vdn dé dia chinh trj trong phan tich co ban

Hinh 4.10: Tan phd, chét chéc la hinh dnh thwong thdy ¢ Ddi Gaza tir hon 40
ndam nay. Anh: AFP - TTXVN

Du thé gi6i van minh ngay nay khong c6 chd cho hai dan toc séng canh
nhau, nhung nhu nudc véi ltra, song nd van ctr thé voi ngudi Ardp va ngudi Do
Thai. Bé qua lich st c6 dai do khudn khd cudn sach co han, sau thap ky nay,
mdi han thu Ay khong hé phai nhat, ma nguoc lai, chinh n6 da gay thém nhiing
han tht, mau thuan va chém giét moi ca ¢ Israel va cac nudc Arap, khién méau

chay thanh dong, ca ving ludn khét let mui thude siing.

Tro lai véi “nudce va ltra”: Chi voil 60 nam, tor 1948, ngudi Ardp va nguoi
Do Thai da 6 lan giao chién 16n, con xung dot ¢ dam bay nguoi chét, vai ba
chuc bi thuong, nhiéu nhu com bita, va tat ca déu do mau thuin dan tdc, tranh
gianh dat dai. Cudc chién dau tién gifta ho Xéy ra vao sang som 15-5-1948, mot
ngay sau khi Israel 1ap qubc, ma 1& ra hom d6 Nha nudc Palestin ciing phai duoc
ra doi theo Nghi quyét 181 ciia LHQ, nhung do phia Ardp phan dbi sy chia dét
khong cong bang cta 181, nén da xay ra chién tranh giira mot bén 1a cac nudc
Arap, gém Xyri, Libang, Giodcdani, Aicép, Iraq, Palestin vo1 Israel, hau qua la

dat dai ctia Palestin bi mat gan sach vao tay Israel va mot s6 nuéc Ardp tham
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chién. Thé nén, ngudi Palestin goi day 1a ”Al-Nakba” (Ngay tham hoa), con

Israel thi nguoc lai, - ngay 1ap qudc.

Phap va Anh d3 biét loi dung long thu han cua Israel, 16i nudc ndy vao
cudc chién chéng Ai Cap do Tong théng Gamal Abdel-Nasser quyét dinh qudc
hitu hoa kénh dao Suez, noi hai nude trén 1a cac cd dong 1on. Ngay 29-10-1956
quan Israel tran sang Ai Cap, déy chil nha vao thé thit trAn, bi mat ca ban dao
Sinai (1a mot bén bo ctia kénh Suez), 1an Dai Gaza, noi Ai Cap “giit ho” Palestin
sau cudc chién 1948. Ngay lap tic, Anh va Phap muon cé, dua 22 ngan quan
nhay vao, du stic danh guc doi phuong, nhung bi LHQ, My va Lién X6 phan
d6i, danh bo do ké hoach tai chiém kénh Suez “hai ra tién”, va rat quan vao
thang 12 nam d6, sau nhiing thiét hai khong dang ké, Israel cling phai rat quan
theo, trong khi Ai Cap bi mat gn mot ngan quan, nhung d6i lai, c6 toan quyén

vO1 kénh Suez.

Néu han thu da gidm, thi 11 ndm sau, vao sang 5-6-1967, quan Israel da
khong chia 1am ba miii, bat ngd dong loat tin cong ddi phuong, trude khi Lién
minh Arap, gom Ai Cép, Xyri va Giodcdani, v6i 465 ngan quan, gan 3.000 xe
tang va hon 800 may bay dang chuan bi danh tp ho, gy ra cudc chién tranh lan
thir ba, tuy chi kéo dai 6 ngdy, nhung lai 1a cudc chién té hai nhat véi ngudi
Arap, vi bi mat qua nhiéu dat, tir Sinai, sang Gaza, khu Bo Tay, tham chi ca
ving ngoai 6 thi 46 Amman ctia Giodcdani, ro6i nguoc 1én Cao nguyén Golan
ciia Xyri. Khong chi thé, phia Ardp bi mat 16 ngan quan, 10 ngan ngudi bi
thuong, so v6i chi c6 hon 2 ngan ciia d6i phwong. Israel thang duoc nhy mot ly
do rat quan trong 1a Lién X6 lac bay gid va My khong c¢6 y dinh can thiép vao
chao Itra nay, nhat 1a My, da bat dau 1am nguy trong cudc chién xam lugc Viét
Nam. Diéu rat dang noi 1a cudc chién nay da chia ré manh mé thé gidi Ardp, va

dé ra cac phong trao Hoi gido qua khich & Trung Pong.

Phéat hanh duy nhdt: www.vietspeculator.com 189



Chuong 4: Thao ludn cac vdn dé dia chinh trj trong phan tich co ban

Khi chua hét ha hé véi chién thang, dang nghi L& Yom Kippur (Sam héi),
chiéu 6-10-1973, Israel bat ngd bi A1 Cap va Xyri thoc sudn, danh ca tur phia
nam 13n bic dé rira han va ¢d chiém lai dat d3 méat 1an trude. Yéu td bat ngo, va
c6 phan chu quan cua ddi phuong, d3 gitp nguoi Ardp chién thing (lac dau)
trong cudc chién thir tu nay, don duoc Israel vao thé phong ngu, gianh lai dugc
Goélan trong...hai ngdy dau, nhung roi lai dé tudt tay ludn, va lay lai dugc mot
phan ban dao Sinai... Cudc chién két thuc vao cudi thang 4y bang Nghi quyét
338 ctia Hoi dong Bao an Lién hop qudc. Israel tu nhan thua vi nudng 2.700
quan, d4t nude bi x40 tron, chia ré, va mat trrflng nhiéu ty USD, trong khi tai thé
gidi Arap, ké tir d6, ¢ rat nhiéu thanh phd, lang mac dugc mang tén “Mung 6

thang Muoi” dé nhé vé “chién thang dau tay” ay.

Con hai cudc chién nira, xay ra nim 1982 va 2006, déu ¢ Libang, tuy nho
hon, nhung van nam trong s6 6 cudc chién khéc liét gitra Israel vdi cac nude
Arap, cong voi vo sb lan xung dot nho 1€, va hai Intifada (Cudc noi day - 1987
va 2000) ctia nguoi Palestin, déu do han thu dan toc truyén kiép gilta ngudi Arap
va nguoi Do Thai, trong khi cudc chién tranh Iran-Iraq, va Irag-Cooét, hay noi
chién ¢ Libang, xung dot & Gaza cua Palestin... lai bt ngudn tir nhimg mau
thudn ndi bd va ton gido, song vé sdu xa, nd déu it nhiéu lién quan ti cudc
khung hoang quan hé Arap-Israel. Pay 1a chua ké cudc chién tranh xam luoc
Irdc cua M¥ nam 2003, 1am hon mot tri¢u nguoi chét, ngoai tham vong dau lua

cua My, khong thé n61 n6 ndm ngoai moi han thu dan tdc trong va ngoai vung.

e Phwong cham song IBM (Inshaallah - Bukra — Malush = Hong dirc
cua thanh- ngay mai- khong sao ca)
C6 ai d6 d3 rat dung khi néi dén mién dat méi, néu hiéu dugce nén vin
hoa, phong tuc tdp quan cua nguoi dia phuong, da 1a mot bao dam cho thanh
cong cia chuyén di. Mot nha bao phuong Tay nhiéu nim lan 1on & Trung Pong

con dang hon khi nhan dinh lam viéc gi, & dau, cling can c¢6 kinh nghiém, &
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nudc ngoai can gap doi, nhung néu dén khu vuc nay, can gap nam, gap bay, van

thi€u.

-
-
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Hinh 4.11: Khdch san hoa Tuylip ¢ Dubai

Pén Trung Pong, sé& rat kho cho ai khong thao dudng, do vdi ngudi dia
phuong, gitip ban be 14 diéu kinh Koran day tir tim bé, va ho thdy “cé 16i” néu
duoc hoi duong ma khong chi, nén du khong biét, van... chi dai: Nguoi bao di
thang, ké mach 16n xe lai, chang biét dau ma 1an. Chju thé trong ndi thanh con
d5, khd nhat ngoai dudng truong, thi duy tir Ha Noi vao Thanh Ho4, 18 ra phai
Xuéng phia nam, nhung ho ctr chi ngugc 1én man bac, dé toi... Lang Son, au
cling... qua binh thuong, trong khi bién bao rat it, md nhat, hodc c¢6 chd toan
bang tiéng Ardp. Ngay & san bay qudc té Tripoli ciia Libi, moi thong tin déu chi
dung tiéng Arap. La ndi, du chi ding, hay sai, hoac trudc khi l[am bt ¢t viéc gi,
do thiéu ty tin, moi ngudi ¢ day déu noi “Inshaallah” (Hong dtic ctia Thanh), y

no6i phai nhod Thanh Allah nita thi viéc ay méi tt dugc.

Ai nhanh nhen, hoat bat miy, dén Trung Pong ciing nén biét “nhan
phanh”, kéo ludn hong viéc, vi tai ddy, nguoi ta déu cham cham, tir tir. Thu

truéng ky roi, xuéng van thu xin dau, dugc hen “Bukra” (ngiy mai); Bi kham
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bénh, mang phim X quang cho bac si doc, bao “Bukra”, du trudc d6 da phai mat
miy cai hen nhu thé méi c6 dugc tAm phim. Xin ndi thém, thong thuong
“Bukra” khong méy khi da 1a “Ngay mai”, ma la mot tuan, mot thang nira, tham

chi 1a “Khong bao gio™.

Puoc hen dén ma khong toi; dong ¥ tiép, nhung... quén; bao ra san bay
don... roi bo di thanh phd khéc..., 13 nhitng chuyén qua ddi binh thuong, chd
nén trach cr lam gi, vi tat ca s& déu c6 chung cau tra 10i “Malush” (Khong sao
ca!). Nguoi ta “Malush” do 15 hen; vi ddm vao chan nhau chd dong nguoi; do va
quét vao xe cua ban, hay gay buc tirc cho nguoi khac, tham chi 1a ca khi huy hop
ddng, bo dbi tac, v.v..., xem day vira nhu mot cAu an i, vira ham y diéu vira xay
ra nam ngoai y mudn cla ngudi gay ra no, ddy da 1a su sap dat ciia “Ai” d6 roi.
O day, ai cling hiéu nhu thé, nén “Malush” mic nhién duge tat ca chép nhan &

moi noi, moi luc...

Thoi cong nghé thong tin hién dai, IBM-tén viét tit tir tiéng Anh
(International Business Machines) ctia Tap doan cong nghé may tinh khong 10,
da qudc gia, co tru s& & New York, My, khong may xa la voi moi ngudi. Song,
it ai biét rang & ddy, nhom nha bao nudc ngoai chiing toi, ¢ muon céi tén IBM
ay, nhung viét tat theo tiéng Ardp (Inshaallah - Bukra - Malush) vira ké, dé néi
vé nhiing tinh cach rat dic trung ctia nguoi dan Ardp, gan giii ma hang ngay
chung toi dugce tiép xtc, va déu duge ho rat thich tha voi “IBM” ciia minh, bao

qué dang, qua hay.
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Hinh 4.12: Khu nha 6 chuét & Arap-xe-ut

Chua hét, t6i ving ndy, khi dong xe dang luu théng, xin chd ngac nhién
va buc tirc néu phai dimng lai do chu hai xe phia trudc bat chot d6 khung, xudng
kinh dé... “noi chuyén qua loa” do lau ngay méi gip; hoic hai chang 1ai ticxi tat
may dé... d6i tién 1¢. Ho chia sé tinh cam va gitip nhau ma, ai n& trach! Hoic,
gitra khiic “cua”, ¢6 xe 10 1o dd trude mit, cling nén hiéu 1a... khong sao, vi chu
clia no... can dd & chd dy! Néu di mua gidy dép, 40 quan, phai rat chi y, kéo bi
moi chan mdt ¢&, hoic quﬁn no, 4o kia,v.v. “Malush” ma!. Ciing nhu vay, phai
rit can trong khi tra tien dich vy, thi du cung mot dién thoai dé ban, nhung tién
goi noi dia c6 hoa don riéng, goi quéc té lai mot phiéu thu khac, va goi vao may
di dong... c6 han mot “Faktoura” (bién lai) nita, réi mu ca 1én, d6 1a chua ké
nhirng nham 14n, sai sot, do su thd o, cAu tha vo do cta con nguoi. Nhung, tat ca

cling “Malush” ca thoi!
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Nhin thé s ludgn tiong lai

Nhu ¢6 n6i khi mé dau phan nay, dia chinh tri luén 1a mot bo phim dai tap
va nod rong vo ciing. Va theo thién y caa tdi thi khéng mot tac gia nao co du kha
nang ban luan chi tiét, diy du vé nd trong pham vi mot cudn sach, cang khong
thé md ta hét vé n6 trong mot chuong séch. Bai vi cac chu dé cua dia chinh tri
lubn ddi méi. H6m nay co thé 1a cau chuyén dau lira, ngay mai c6 thé Ia cau
chuyén khiang bd, hdm kia c6 thé 12 van dé canh tranh chu quyén, sang nam biét
dau lai 1a van dé hat nhan...

Cho nén toi quyét dinh khép lai chuong nay bang viéc tién doan vo kich
tuong lai caa thé gioi dwa vao nhiing co sé hién tai. Ban doc luu y riang, day chi
la nhitng tién doan, suy luan cua riéng cac nhan téi dua trén cac sy kién dang
hién dién trong thé gisi hién tai ma thoi. Tién doan nay vi thé cd thé s& dung, c6
thé s& sai. Nhung diéu t6i mudn dién giai tai day I1a ching ta luén c6 thé vé ra
nhitng kich ban cho cac van dé dia chinh tri c6 thé xay ra trong tuong lai.

Thé gisi ngay nay 1a mot thé gioi tam cuc gita My- Nga- va China. My
Vvéi vai tro 1a quéc gia dan 16i cho thé gidi tham gia vao mot trat tu méi duong
nhién can phai thé hién mot stc manh vuot troi hai qudc gia con lai trén ca hai
phuong dién kinh té va quan su. Bé 1am duoc diéu nay thi khdng gi hiéu qua
hon viéc tim ra va danh vao yéu huyét trong nén kinh té caa no.

Va néu can ct vao thé su hién tai thi My da va dang thuc hién hoan hao
cdng viéc nay. Su kién cdng nghé khai thac dau tir d4 phién sét cua My day gia
dau giam t&i gan 60% chi vong hon mot nira nam qua 1a don danh chi mang vao
nén kinh té Nga. Toi khong biét con s thiét hai d6i véi Nga Ia bao nhiéu nhung
t6i tin chac Nga s& phai mat rat nhiéu nam dé chita lanh vét thuong nay. Su kién
cong nghé khai thac dau tir da phién sét bén trén theo quan diém cua tdi ciing
dong thoi 13 budc dém dé "danh" vao kinh té China trong mét tuong lai rat gan

nita thoi. Ai ai cling biét rang, China ngay nay khong con la China ctia muoi
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nam vé trudc. Ngay nay, ho néi 18n 13 mot cong xuong cua thé gioi, 1a noi tiéu
thu diu hra nhiéu nhat hanh tinh.

Xét vé phuong dién phét trién kinh té thi day I1a diém dang ming ddi voi
nguoi Tau. Mung vi cong nghiép phét trién, tiéu thu dau lira nhiéu nhat thé gioi
cuing c6 nghia TQ trd thanh cong xwang thé gigi. Nhung trén phwong dién quan
tri rai ro thi diém nay rat dang lo. Vi khéi luong dau nhap khau khong 16 nhu
thé thi cau hoi dat ra cho China hién thoi 1a néu mot mai gia dau lra tang cao thi
sao? Nén kinh té China khi d6 c6 con thich ung dugc véi méi truong gia dau
thap nhu hién tai hay khong? Day khong phai 1a mot kich ban tuong tuong vo
can ci. Ma do6 la mot kich ban dua trén viéc xau chudi cac dir licu cua qua kha
va hién tai. DU 1a mét trader hay khdng téi tin rang phan 16n cac ban doc cuén
séch nay déu da biét dén cudc khung hoang dau lta vao thang 10/1973 ma
nguyén nhan truc tiép 1a do cudc chién tranh ving vinh gay ra, day gia OIL ting
dén 400%. Néu phai dem thé sy hién tai ma soi lai qua khir thi méi lo nay duong
nhu ¢6 co s& nhiéu lam. Ai ma biét dugc gia dau khong thé tang 100%, 200%,
300% or tham chi 400% nhu trong qua khtr khi thé gigi hién tai dang c6 mot
Nha nudc hdi gido tu xung Iraq va Syria (1S) dit ngay tai ving dat Trung Dong
von ludn 1a mot kho thude sung khong 16 kia chiat. Néu mot mai chi My vién ly
do dep bo cai nha nudc hdi gido von bi coi nhu 1a khing b kia thi ai dam bao
bao duoc chién tranh khdng xay ra & ving Trung Bong- noi von 1a cai giéng dau
cua thé gioi dung khong? Va néu chién tranh xay ra tai day thi theo quan diém

cua tbi ké bi danh that su chinh la China.
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CHUONG

KHUNG HOANG 2008 DUGI CON MAT CUA
NHA PHAN TICH LIEN THI TRUONG

M& dau chuong nay t6i s& clng cac ban nhin lai nguyén nhan cing Véi
dién bién can ban cua cuoc khung hoang. Trong phan ké tiép toi s& dem cac
nguyén nhan, dién bién d6 dit 18n biéu d6 dudi géc nhin lién thi truong. Muc
dich ctia chuong nay 1a cho ngudi doc thiay duoc cdc méi twong quan lién thi
truong hién hiru trong financial market. Qua d6 thay duoc vai trd chi bao sém
ctia phan tich lién thi truong truéc mdi van dong Ion tiém tang cé thé co trong

dau co giao dich cling nhu trong dau tu.

NGUYEN NHAN CO BAN CUA CUQC KHUNG HOANG
Trong lich str diéu hanh chinh séch tai chinh, tién té cia Cuc du trit lién

bang My c¢6 mot nhan vat da tro thanh tuong dai cho dén tdn ngay nay. Do 1a
Alan Greenspan- nguoi dugc biét dén nhu 12 mot hoc gia cla cac cac thuyét dai
khung hoang. Theo 1€ thong thuong, FED chairman c6 nhiém ky chi kéo dai 4
nam nhung 130 ma dau nay c6 t6i 20 nam trén cuong vi la ngudi dicu hanh the
FED, kéo dai tir 1987 dén tan 2006. Pugc ca ngoi 1 ngudi hing trong cac cudc
khung hoang 1987 va bong bong dot com ctia nam 2000. Nhung ciing chinh vi
chinh sach giai ctru kinh té sau khung hoang cong nghé nam 2000 nay ma 6ng
nay bi nhiéu nha kinh té gia khac goi 13 t6i d0 gay ra cudc khing hoang tai chinh
chinh, bat dong san nam 2008. Ly do 14 sau khung hoang nim 2000 n6 ra, Alan

Greenspan da thuce thi chinh sach tién té ndi 1ong qua murc (flood the cheap $ on
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the street) dé khuyén khich san xuét va tiéu dung, ctru nén kinh té My khoi suy
thodi. Chi tir thang 5/2001 dén thang 12/2002, FED di 11 lan cit giam 14 suét

cho vay tir 6,5% xudng con 1,75%/nam.

FED Fund Rate
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Hinh 5.1: FED cdt gidm |&i sudt sau bong béng dot com ndm 2000

Chinh sach 14i suat siéu thap nay da thiic day mot s6 luong 16n ngudi dan
d6 x6 vao cac ngan hang thuong mai (NHTM) vay tién (tra 13i va vén trong mot
thoi gian dai) dem di mua nha. Vé phia cic NHTM sau khi cho nguoi dan vay
tién, ho lai duoc tai dugc cap von boi hai cong ty tai chinh 16n nhat c¢6 sy bao trg
cta chinh phu M¥ 13 Fanie Mae va Frieddie Mac'” théng qua hinh thtrc hai cong
ty ndy tién hanh mua lai cac khoan cho vay ctia NHTM. Viéc duoc tai cap von
nay vo tinh tré thanh dong luc lam cho cac NHTM tién hanh cho vay mét cach
dé dai, khong kiém soat, dan dén két qua nhiéu khoan cho vay 1a dudi chuan,

tinh trang dau co, gia nha bung no...
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Tir cac khoan mua lai ndy, Fanie Mae va Frieddie Mac lai bién chung
thanh cac ching tir dugc dam bao bang cac khoan vay thé chip dé ban lai cho
cac dai cong ty tai chinh va ngin hang dau tu nhu Bear Stearms, Lehman
Brother, Merrill Lynch...

CAac dai cong ty tai chinh, ngan hang dau tu nay tir d6 s& phét hanh trai
phiéu trén co sé cac chung tir cho vay thé chip d6 dé ban cho cac ngan hang My
khac va ngan hang nhiéu nudc trén thé gidi lam tai san tich trir do uy tin ciia cac

ngan hang phat hanh.

Viéc “chimg khoan hod” cac khoan vay thé chap da vuot khoi sy kiém
soat ctia chinh phu. Vong luan quan cua viée cho vay, tai cdp von va phat hanh
trai phiéu nay ctr 1ap di lap lai ma that chat chi 1a dau co da lam thj truong nha
dat nong 1én, gia nha dat bi day 1én cao cho dén khi ngudi ta chot nhan ra rang

nhu cau nha ¢ khong c6 that cao nhu vay thi bong bong nha bat dau .... né.
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Mortgage Lending with Securitization
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Hinh 5.2: Chu trinh chirng khodn héa cdc khodn vay dwdi chudn
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®)Ghi cha: Federal National Mortgage Association (Quj Thé
chap Nha ¢ Qudc gia Lién bang), viét tat 1a FNMA, con duwoc
goi la Fannie Mae, 1a mét cong ty dai ching va 1a mét té chuec
tai chinh cia Hoa Ky chuyén mua va chi#ng khoan hoda cac
khodn thé chdp nham ddm bdo vé tai chinh cho té chic tai

chinh cho ngwoi dan vay tién dé mua nha ¢.

Khong giong nhw ¢ Viét Nam, khi di mua nha hau hét ba con
thanh toan bang tien mat. O My thi khong giong vay. Nghia la
khi d&i mua nha, hau hét nguoi dan My khéng c6 dii tién dé tra
ngay mot cuc. Thi du tri gia can nha ho mua la 100k$ thi ho chy
can c6 20k$ trong tdi thoi, 80k$ con lgi ho sé dén cac ngan
hang or té chic tin dung dé vay. Vit thé chdp chinh la cin nha
dir dinh sé mua dé. Fannie Mae sé mua khoan thé chdp dé tir to
chic tai chinh da cho nguwoi dan vay tién dé, chuyén khodn thé
chdp nay thanh phiéu ng' dam bdo bang tai san(ching tir), roi
dem bdn cho cdc nha dau tw chimg khodn véi cam két rang sé
trd goc va ldi diing han cho ho. Phan chénh léch giza tién thu
dwroc tir ban ching khoan va sé tién bé ra mua khodn thé chdp
la nguon thu ciia Fannie Mae. Co ché nay tqo ra mét sy dam
bdo ca cho ngueoi di mua nha lan té chirc tin dung. Néu khong
co, té chire tin dung c6 thé ngan ngai cho ngwoi mua nha vay
tién Vi Sg' riii 1o rang ngudi di vay khéng tra dwoc ng. Ngoai ra
Fannie Mae con di vay trén thi truong ne, thuong la voi lai
sudt thap hon ldi sudt cia ngan hang, réi di mua lai cac khodn

cam co cua cac to chure tin dung.

Fannie Mae dwoc thanh ldp vao nam 1938 d@é on dinh hoa

nguon cung nha ¢ cho Hoa Ky sau Pai Khing hodng 1929-
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1933. Ban dau, n6 1a mét cong ty do chinh phu tai tro. Sau dé
vao nam 1968, chinh phii Hoa Ky quyét dinh chuyén déi sé hiu
cua cong ty nay, thanh mgt cong ty cé phan. Cong ty niém yét
cé phiéu tgi S¢ Giao dich Ching khoan New York véi ma l1a
FNMA.

Fannie Mae va Freddie Mac dé cing nhau kiém soat gan nhu
toan bg thi truong nha ¢ cua Hoa Ky. Cho nén khi cugc khung
hodng tin dung nha ¢ thit cdp né ra cudi nam 2007, ca hai cling
bi ton that tai chinh ngng né vi ho sé hitu hodgc bdo 1anh cho
mét niza téng s negr thé chdp mua nha cua cd nwdéc. Gia co
phiéu cia Fannie Mae sut nghiém trong. Chinh pha va Qudc
hoi Hoa Ky dang xem xét ké hoach quéc hiru hda Fannie Mae

va Freddie Mac.
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Hinh 5.3: Mac du chi so S&P 500 tang truong gan 200% twr day khung hoang 2008 dén gio nhung Co phiéu cua
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Fannie Mae sup do tw do cho toi gio van chuwa thay choi dau lén lai.
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DIEN BIEN KHUNG HOANG

Vao dau nam 2006, thi trudng nha dat bat dau c6 dau hiéu suy giam.
Nhitng ngdi nha méi xay da khong ban duoc va hau qua 13 sy ting gia bat dau
gidm manh. Nguyén nhan cua tinh trang nay 1a sy ddo nguoc chinh sach tién té
ctia FED. Nén kinh t& My da budc vao nim tht 4 ting trudng lién tuc va nhiing
dau hiéu lam phét gia ting manh da xuat hién. Mot loat cac chi sb gia khac ciing

gia tang. FED d3 phan tng lai bang cach lién tuc ting i suat.

Chinh sach tién té thit chit cia FED dé lam cho 1ai sudt ARM™ tang cao.
Lai suat ting gay bt ngd ddi v6i nhimg ngudi vay no dudi chuan. Do tinh trang
tai chinh eo hep, nhiéu nguoi di khong du kha ning thanh toan. Ty 1é no qua
han va v& ng bét dau ting manh. Diéu nay déi nguoc véi viée cac nén tang co
ban ctia nén kinh té van tot boi 13i suat mic du c6 khuynh huéng ting nhung n6

van & muc thap trong lich st.

*ARM: Adjustable- rate mortgage (Cam co 1ai sudt ¢é diéu
chinh). Khi vay mua nha tgi cac NHTM vao thoi ky nhitng nam
2002- 2005, nguoi dan My c0 hai liza chon chi tra lai vay. Hinh
thizc ther nhat 12 tra theo 14i sudt cé dinh, hinh thic thiz nhi 1a
tra theo 13i sudt thd néi (cé diéu chinh). Diém ddac biét & day la
logi 1&i sudt cé dinh thirong cao hon mét chit so véi 1ai suat
cam €é c¢é diéu chinh tiy theo diéu kién cua l8i sudt co ban
(Fed Fund rate) khi dy. LAi sudt ARM tuy c6 thdp hon ldi sudt
o dinh nhung nguwoi di vay lai phai doi mat Véi rii ro tang ldi
sudt trong twong lai. Nhung tai thoi diém dé, phan 16m nguoi
dan khéng nhdn thize diroc tiii ro tang ldi sudt sau nay khi nén
kinh té phét trién va lam phdt tang cao. Chinh vi 1 d6, hau hét
nguoi dan vay tién khi dé lira chon hinh thic trd 1ai theo ARM.

Hdu qud 1a sau bon nam 161 1ong tién té dé thiic day kinh té, dén
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dau nam 2006, dp luc lam phét gia tang khién FED bdr dau chu
ky that chdt (tang rate) thi phan da nhitng nguwoi di vay tién
truoc do phai chiu dung mot muc lai sudt cao hon. Nha xay
méi khéng ban dwoc khién cho gia nha bi gidm cang 1am tram
trong thém vdn dé va hdu qud tat yéu 1a nhitng nguwoi vay tién
mua nha trudc do vo ne, dac biét la nhieng khodn no duoi

chuan.

Khi phan da nhitng nguoi dan da vay tién mua nha truéc d6 khong thé tra
noi cac khoan no goc ciing nhu 13i vay thi din dén mot tinh trang tat yéu la cac
NHTM tién hanh tich thau cidn nha ma ho mang ra thé chap khi vay tién do
(danh tir nha nghé goi day 1a giai chap). Nhung khén mot ndi 1a gia nha bay gio
dau con 1a gia nha lac trudc. Nha xay méi khong ban duoc, hiu ai ai cling nhan
ra qua trinh tang gia luc trudc chi 1a do tinh trang dau co gy nén da day toan bo
thi trudng nha dat sup d6. Thi truong nha sup do thi cac khoan cho vay tai
NHTM, t6 chuc tin dung duoc hai cong ty tai chinh Fanei Mae va Frieddie Mac
mua lai trude d6 dé phat hanh chiing tir dam bao bi mat gia. Khi nhitng chiing tur
ndy mat gia tri thi nhitng trai phiéu do cac Ngan hang dau tu va cong ty tai chinh
khac da phat hanh ra thi truong c6 nguy co vo ng hay dang hon la nhitng tréi
phiéu ndy mat kha niang thanh toan.

Tu thi trudng nha dat, khung hoang lan sang thi truong tin dung- noi
huyét mach caa nén kinh té. Khi mot loat c4c to chirc tai chinh- tin dung, ngan
hang dau tu 16n nhu Bear Stearms, Lehman Brother dé¢ don pha san da cham
ngoi cho khung hoang niém tin xay ra trong dan ching. Nhitng nguoi 6 tién goi
tai bank trudc do, dong loat kéo nhau dén rit tién cang l1am cho van dé tré nén

nghiém trong hon.
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KHUNG HOANG TAI CHiNH 2008 DUOI GOC NHIN LIEN THI
TRUONG

Néu 1a mot trader or investor sir dung lién thi trudng trong cac quyét dinh
giao dich thi han c6 I& khi U.S Stock crash bat dau vao thang 10/2007 thi ban da
nguyén con ngdi ngoai trudc do tir 3- 6 thang roi.

Khai du di 13 chénh léch loi tac trai phiéu chinh phu M (bond spread™ )
thu hep dén muac duong cong loi tic (Treasury yield curve) bi dao nguoc kéo dai
suét tir thang 11/2006 cho dén thang 9/2007 chinh 1a mét trong nhiing tin hiéu

canh bao sém nhat cho su kién stock market sé& crash vao thang 10 téi.

Phéat hanh duy nhdt: www.vietspeculator.com 205



Chuong 5: Khiing hodng 2008 dwéi con mdt ciia nha phan tich lién thi truong

2.5 4

Bond Spread

Hinh 5.4: Bond spread thu hep truroc khiing hodang
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®)Ghi chi: Bond spread: bond= trai phiéu; spread= kéo dan.
Thudt ngi# bond spread dwoc xdi dé néi dén sy chénh léch loi
tizc (yield) gizza hai logi trai phiéu véi nhau. Hai logi trai phiéu
nay c6 thé 1a cia cung mét quéc gia nhung khdc nhau & Ky han
or 1 hai logi trai phiéu cia hai quéc gia khdc nhau nhung c6
cuing ky han véi nhau(exp: Si chénh léch loi tizc giira trai phiéu
10 nam cua Puc — Germany 10 year bond yield (German bund)
va cua My duoc goi la mét bond spread. Trader thuwong coi chi
bdo nay dé tién dodn hwéng di cua cap tien EURUSD. Trong
minh hoa trén, hinh dnh cia bond spread dwoc tinh bang cach
lay loi tirc cua trai phiéu ky han 10 ndm cuda My trir di loi tirc

trai phiéu ky han 2 nam.

Két qua caa su thu hep trong bond spread 1a mot duong cong loi tic dan
phang hon (or cuong do cao hon 1a déo nguoc). Puong cong loi tic hay con goi
la yield curve 13 mét trong nhitng cong cu dy bao kinh té hiéu qua. Phan chi tiét
vé yield curve s& duoc trinh bay trong chwong tiép trong noi dung ban vé méi
quan hé giira thi truong trai phiéu va thi truong hang hoa. Trong khuan kho caa
chuong nay chi sé dung lai & mac vé lai buc tranh khung hoang 2008 dudi goc

nhin lién thi treong, nén cac khai niém sau hon sé khong dugc cha thich tai day.

GOC NHIN LIEN THI TRUONG CHO CURRENCY TRADER NAM
KHUNG HOANG 2008

Puong cong loi tirc bang phang xuat hién bat dau tir cudi nam 2005, va
chuyén sang dao nguoc vao nim 2006-2007 khi cac nha giao dich trai phiéu da
giam lugng dau tu vao trai phiéu ki han dai do lo ngai ty 1é ting truong kinh té
s& giam sut. Trong sudt nim 2006 va ntra dau nim 2007, Cha tich Fed Ben
Bernanke dd chuyén sy tap trung tir 1y thuyét du thira tiét kiém trén toan cau

sang nhan manh riii ro ting lam phat, tuy nhién, 150 ma ndy chi dé cap dén yéu
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t6 gia nha giam sat chi don thuan 1a mot “sy diéu chinh” ma “khong thé gay anh

huong nghiém trong dén nén kinh té hodc hé théng tai chinh”.
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MatUrity Mabe: ¥-Axis (Maturity) ks not to scale

Hinh 5.5: Yield Curve tré chuyén sang dang phang canh bao truée khiing hodng

Cho dén tan thoi diém nay, Ben Bernanke ciing nhu bao quan chitc FED
khac khong biét vo tinh hay hitu ¥ lién tuc canh bao vé sy nguy hiém ciia lam
phat ddng thoi ra stre tran an cong chung vao su diéu chinh trén thi truong nha
dat, nha dau tu co6 quyén ki vong vao mot dot ting 13i suat vao cudi nam 2007,

hodc dau nam 2008.

Néu 1a mot nguoi co kién thtrc cin ban va 1a mét nguoi nhd bai hoc lich
st thi trader d6 hién nhién biét nhimg 10i trin an nay cua the FED di nguoc
v6i nhitng diéu biéu d6 yield curve dién giai. Theo d6 thi, loi tirc trai phiéu dai
han d4 suy giam vé mirc bang hodc thap hon lgi tirc trai phiéu ngan han. Pay la
diéu hét stc vo 1y trong mot moi trudng kinh té dang phat trién binh thudng.
Theo 1& thudng tinh, trai phiéu c6 ky han cang cao thi rai ro cang ting cho nén
lgi tirc ciia n6 phai cang cao. Trong nhitng nam thang trudc khing hoang 2007
thi nguoc lai. Trai phiéu ky han cang cao loi tirc lai cang thap trong khi nén kinh
té van mo rong 1a mot diéu vo 1y! Van dong khac thuong cia yield curve chinh

12 minh chimg cho smart $ dang lo ngai vé vién anh ctia mét kinh té tuong lai
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khong may kha quan, va 1a mot dau hiéu r6 nhat canh bao nén kinh té da dang &
dinh cta chu ky ting truong. Khi mdi lo nay dang cao thi smart $ chay vao tréi
phiéu, dic biét 1a cac bond c6 ky han dai. Diéu nay lam cho gié trai phiéu ting
cao va dong thoi loi tirc trai phiéu xudng thap. Trong lich st timg xay ra khong
dué6i 11 1an yield curve dao nguoc nhu ndy, va trong mdi tinh hudéng nhu thé,
hanh dong cua the FED 1a cit giam 1ai suat chir khong phai 13 ting 13i suat vi

mdi lo lam phat dang cao nhu FED ting dién giai, trn an market nhu bén trén.
®)Ghi cha: Bai hoc lich siz & ddy ¥ muén néi dén xac xudt dur

b&o chinh xac t6i 86% cua yield curve trong méi lan né ddo

nguroc 1a kinh Kinh té sé di vao suy thodi tinh tir 1929- 2008.

Biéu d6 dudi day cho thdy tAm quan trong cta viéc theo doi dién bién cua
thi truong trai phiéu dé tién doan hudng di cia thi truong tién té. Theo d6 thi su
kién bond spread thu hep (duong cong loi tirc dao nguoc) xdy ra trung voi thoi

diém dong dollar my bat dau di xudng.

Phéat hanh duy nhdt: www.vietspeculator.com 209



Chuong 5: Khiing hodng 2008 dwéi con mdt ciia nha phan tich lién thi truong
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Hinh 5.6: Bond spread thu hep (yield curve ddo nguroc) tring hop véi thoi diém dong USD suy yéu
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Lich sir da dung, yield curve d@ dung, bond spread da dung chi khong
phai 13 the FED, dong d6-la di tuan theo quy luat cua sy dao ngugce dudng cong
loi tic. Dé r6i suy yéu tir d6 chtr khong phai tiép tuc di 1én theo nhu 16 trin an
ctia FED chair man rang kinh té van ding truong, ap luc lam phat dang dang cao
va ho s& van con ting 1ai suat. Néu chiéu theo nhiing 101 trn an nay ctia mot co
quan quyén uy bac nhat nhu the FED ma bo qua nhitng van dong bat thuong cia
thi truong trai phiéu thi dong USD phai ting tiép trong tuong lai. Nhung thuc té
thi sau khi ting 15% vao nam 2005, chi s6 d6-la di leo 1én dinh vao thang Muoi
Mot nam 2005. Pong bac xanh da tru vimg & muc nay trong sudt 8 tuan dau tién
ctia nam 2006, trudc khi tao dinh vao tuan tha hai cia thang Ba nam 2006. Thoi
diém nay 13 hai thang sau khi duong cong loi tirc dao nguoc. Sau do, ddng do-la
bat dau thoi ky giam gia kéo dai dén thang Tu va thang Nam nam 2006, khi Cuc
Du trit lién bang thong bao két thuc chién dich tang 13i suét kéo dai hai nam.
Vao cudi naim 2006, déng euro di ting gia trd lai mic 1 EUR = 1,30 USD dat
dugc hoi thang Tu nam 2005 khi ting truong kinh té M¥ thap hon so véi khu

vuc st dung déng Euro, Anh, Canada, tic va Nhat.
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US Dollar Index, W, INDEX ~
Vol (20) ~
EURUSD, FXCM
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Hinh 5.7: Pong USD suy yéu day cdp tién EURUSD di 18n trong suot thoi ky dwong cong loi tite ddo nguroc
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US Dollar Index, W, INDEX ~
Vol (20) =
GBPUSD, FXCM ~
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Hinh 5.8: USD suy yéu ddy cép tién GBPUSD move higher
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US Dollar Index, W, INDEX ~
Vol (20) =
AUDUSD, FXCM ~

Hinh 5.9: USD suy yéu day cép tien AUDUSD 1én cao
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GOC NHIN LIEN THI TRUONG CHO STOCK TRADER

Trudc nhitng trin an cia mot co quan quyén ning tdi cao nhu the FED,
thi truong chung khodn toan cau va My da bat Ién mot cach manh mé, lién tuc
1ap ki luc méi vao quy 2 nam 2007 sau dot thao hdi cudi thang Hai dau thang
Ba, khi ma thi truong Trung Qudbc di bi méat 9% va hang loat bao cdo cho thay

tinh hinh bi quan ctia nén kinh té My da lam lung lay niém tin cta nha dau tu.

Cho dén thoi diém nay, cac quan chitc FED van quéa quyét rang nén kinh
té My s& mién dich trudc su tut déc cta thi trudng nha dat véi niém tin rang tac
nhan tiéu cuc ndy van dang bi gidi han trong thi truong cho vay thi cip (g0m
cac khoan no dudi chudn). Nhitng tuyén bd chinh thirc d6 duoc dua ra trong bbi
canh ty 1¢ ting GDP da giam tir 4,6% trong quy 1 nim 2006 xuéng thap hon ty
1€ tang truong danh nghia lan luot 14 2,4%, 1,1%, 2,1% va 0,6% trong 4 quy lién
tuc. Vao quy 2 va quy 3 nam 2007, ty 1¢ tang truong GDP tang trd lai tuong Gng
1a 3,8% va 4,9%, nguyén nhan chil yéu 1a do sy khdi sic cua hoat dong xuit
khau nho dong d6-la giam gia, nhu cau ctia My giam, va ting trudng nudc ngoai
manh. Nhung con sd ting truéng GDP rong nay khong thé hién duoc tinh trang

u 4m cua thi trudng nha dat va sy suy giam tinh thanh khoan cta thi trudng.

Khi Fed dua ra dy bao rang kinh té My sé tiép tuc ting trudng trong quy 2
nam 2007, cac cong ty chiing khoan tu nhan da déy manh giao dich, hoat dong
kinh doanh chénh léch 13i suét ciing tré nén s6i dong hon khi tim 1y wa thich rai
ro quay tro lai va day dong yén Nhat xudng mirc thap nhét trong nhiéu nim tré
lai day. Trong lic d6, dién bién trén thi truong nha dit co chiéu hudng xau di,
doanh s6 nha méi xay da giam 25% so véi cung ki ndm trudc, con sb thong ké
hang thang vé sb luong lao dong lam viée trong linh vuc x4y dung da roi xudng
thap hon murc binh quan ba thang, trong khi s6 luong nha méi xdy va gidy phép
xay dung dugc cip (building permits and housing starts) da giam 25% t&i 30%

so vo1 cung ki ndm trude, xudng mue thap nhat trong 10 nam.
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Vao thang Bay nam 2007, cudi cung thi cac thi trudng tai chinh ciing phai
thira nhan that bai khi cac hing xép hang tin dung ha bac xép hang 10 ty ching
khoan dugc dam bao bai cac khoan vay va thé chap co chét luong tin dung kém.
Chi trong vong mot thang, cac quy phong ho rii ro cong bd con s thua 15 1a
30% — 40%, trong khi cac t6 chire con lai bi pha san sau khi lam ti€u tan toan bd
vbn liéng dau tu ctia khach hang. Vao thang Tam, 13i suét thi truong ting 1én
trong bdi canh long tin cta cac t6 chic tin dung dang bi khing hoang nghiém
trong da khién doanh sb cho vay cua thi truong lién ngan hang giam xuéng mot
ntra. Cac chi s6 ching khoan giam tir 4% dén 7% mdi tudn trong khi chi sb

VvIX® tang 1én muc ky luc trong 4 nam qua.

™) Ghi cha: VIX- viér ddy du 1a CBOE volatility index, chi
s6 do lwong mire dé bién dgng trong thi trwong. VIX con dwoc
biét dén durdi tén goi chi so so hai (fear index). Ly do goi nhu
thé 14 bdi vi mai khi chi s6 nay tang cao thi thj trwong ching
khoan lai sut giam. VIX tang cao hon 40 thuwong la ung véi cac
thoi ky suy thodi xay ra trong thi truong chitng khodn. Nguoc
lai trong cac thoi ky VIX én dinh duéi mirc 20, thi trwong
chitng khodn thuong tang manh. Cach thic xai VIX trong phan
tich lién th #rieong 1a nhin vdn déng cia né dé di kiém tam tw
Ciia nguoi choi trong cudc. VIX ting manh 1a "néi s¢" trong
long nguoi dau tw dang cao; VIX giam thap 1a "niém tin- long

tham" ngueoi ta dang chiém wu thé.
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Hinh 5.10: Chi sé VIX (red line) tang 1&n mitc ky luc
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Chi 9 ngay sau khi Fed tuyén b gitt nguyén muc 13i suit 5,25% va phat
biéu rang lam phat van 1a “mbi quan tdm vé chinh sach dang chiém wu thé” , uy
ban phu trach Thi truong mé Lién bang da tri€u tdp mdt cudc hop khan cé\p va
quyét dinh cat giam muc 13i suat chiét khau xudng 50 diém. Chua ddy hai tudn
sau khi Fed tuyén bd rang “nguy co vé sy sut giam ting truong di ting 1én”,
cum tlr ndy da duoc sira lai thanh “ting dang k&” nhung tuyét nhién khong dé
cap gi dén lam phat. Dién bién trén thi truong ngdy mot xau di, sé lugng ngan
hang dé don xin pha san ngay cang nhiéu va vo s6 dau hiéu suy yéu kinh té xuat
hién vé1 mat d§ day dac, day chinh 1a nguyén nhan buoc NHTW phai cat giam
1ai suat xuéng 100 diém vao nam 2007, tiép sau d6 la mot dot cat giam dot ngot
chua timg c6 tién 18, xuéng 125 diém chi trong chin ngay vao thang Giéng nim

2008, kéo 13i suat Fed xudng con 3%.
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Hinh 5.11: Bond spread thu hep du b&o trude s sup do ciia thi truong chitng khoan My
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S&P 500 index of US listed shares, W, FXCM ~

Vol (20) = nfa nfa
TNX, INDEX-CBOE ~
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Sponsored by‘

2003
Hinh 5.12: Md hinh hai dinh trong lei tizc trai phiéu chinh phi 10 nam cia My (red line) truéc dinh cia U.S Stock la

tin hiéu canh bao sém va chinh xac nhdt trong bezc tranh lién thj frwong.
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Khi market crash, ndi sg trong 10ng ngudi trader va investor dang cao day ngudi ta tim vé cac 1op tai san mang tinh
trd an va Yén Nhat 1a mét trong sé d6. Biéu nay duoc thé hién trong biéu d6 dudi day. Khi u.s stock cé nhitng van dong suy
thoai day tién ciing 12 ltc cap tién EURJPY hinh thanh mé hinh broadening top do chiéu.

Euro / Yen, W, FX ~
Vol (20) -
SPX, INDEX-CBOE ~
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Hinh 5.13: Market crash day dong tién tim vé Yén tra dan
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CHUONG

CAC QUY LUAT LIEN THI TRUONG PHO BIEN

Thi trudng tai chinh noéi chung duoc cdu thanh bai bén thi trudng nho hon
trong d6. Bao gom,- thi truong trai phiéu, thi truong hang hoa, thi truong tién té
va thi truong vén (co phiéu). Véi viéc trinh bay lai cudc khung hoang tai chinh
bat dong san nam 2008 cling véi mot vai mdi twong quan gitra cac thi truong cu
thé da duogc noi dén trong nhitng chuong trude |, ti hy vong ban doc ¢d nhiing
lién twong dau tién vé nhiing mdi twong quan lién thi trudng nay. La mot nha
giao dich c6 phiéu ban khéng nén bo qua nhitng van dong trén loi tic trai phiéu,
la mét nha giao dich tién té ban can dbi theo nhiing bién dong gia ca hang hda,
tuong ty néu la mot nha giao dich hang hoa ban khong thé boé qua van dong caa
ddéng d6 la my... Viéc giao dich tai mét trong bon thi frieong ké trén sé thanh
céng hon néu trader nam dwoc Cac vdn déng trén ba thi truong con lai. Noi
dung cua chuong nay 1 toi cing vai cac ban s& lan luot di tim hiéu bén bo phan
cau thanh cua thi trudng tai chinh ké trén. Sau khi c6 duoc nhiing hiéu biét can
ban chlng ta s& chuyén sang phan noi dung chinh ciia chuong 1a nghién ctru cac

mbi trong quan lién hé, tac dong qua lai cua bon thi truong nay.

BON BQ PHAN CAU THANH CUA FINANCIAL MARKET

Thi trieong trai phiéu

Dudi con mat cua trader, trai phiéu 1a mot my danh tir caa NGQ. Hiéu don
gian ngudi phat hanh trai phiéu chinh 1a con no. Nguoi mua trai phiéu chinh la
cha ng. Bé ¢ thé vay duoc ng, doi hoi con no phai ¢d kha ning tra duoc ng

(khdng c6 ai van cho vay khi biét chic rang nguoi vay s& giut no hay khdng c6
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kha nang tra no). Kha ning tra no cua con ng duoc danh gia qua UY TIN cua
chinh con ng d6 va danh tir nha nghé goi d6 1a hang muc tin nhiém (credit
rating), hang mic nay duoc phan loai tir cao dén thap. Theo Standard & Poor’s
hang muc tin nhiém cao nhat 12 AAA cho nhiing t6 chire, nguoi vay c6 kha nang
tra dugc ng cao nhat va thap nhat D cho nhiing ai d va s& v& ng. Hang muc tin
nhiém cang cao thi uy tin ctia nguoi di vay ng cang cao, uy tin cao thi rai ro vo
no hay x0 ng thap, rai ro nay thap thi chi phi hay l4i suat phai tra cho cha no
thap. Chinh vi nguyén Iy nay ma loi tac trai phiéu cia cac chinh phu co xép
hang tin nhiém cao nhu My ludn thap hon rat nhiéu cac qudc gia mai noi nhu
Viét Nam c6 hang muc tin nhiém thap. Pay 1a mét trong nhiing yéu té can ban

quyét dinh bond yield.

Yield (loi tac) chinh 1 linh hon caa bond, cho nén moi phan tich vé bond
déu xuét phat tir phan tich yield. Xét trén phuong dién trading, bonds 1a mét thi
vii khi vira dé tan cong, vira dé phong thii. Goi la tin cong 1a nhu thé nay: khi
CAM NHAN (ky vong) cia market vé nén kinh té s& tot 1én trong tuwong lai,
nguoi ta s& manh dan vay no (phat hanh bond) 1am an hon. Diéu nay 1am cho sb
nguoi di vay trong thi truong tang 18n, sé nguoi di vay ting 1én thi kha ning vay
duoc tién cang it di, do d6 dé canh tranh vay duoc tién thi nguoi di vay phai tra
I3i suat cao hon ( tirc 1a cho yield cao hon). Trong truong hop nhu trén, yield
tang phan anh NIEM TIN vao nén kinh té s& tot Ién trong tuong lai. Nguoi lai,
goi bonds 1a vat phong thu 1a vi: Bonds khac vai stock ¢ chd bonds vé ban chat
la no trong khi stock mang ham y gép vén 1am an chung. No gan lién véi trach
nhiém phai tra, khac véi stock, ngudi ban stock khong co tranh nhiém BAT
BUQC phai tra trong truong hop 1am an that bai nhu véi BOND. Do dé nguoi ta
con chay vao bond vi ba chir rai ro thap. Khi rui ro tang cao ngudi ta tim vé véi
bond, dic biét 1a bond cua nhitng qudc gia c6 tin nhiém cao. Vi du gan day nhét
la khiang hoang tai chinh nam 2008, mac du trung tdm cudc khiang hoang la tai

M¥ nhung nguoi ta van tim vé véi Uncle Sam dé cho vay tién (mua bond tir U.S
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Treasury), dan chang cho diéu nay 1a loi tic trai phiéu ky han 10 nam cta My
giam tir mac cao nhat 5.2% vao thang 01/2007 xudng muc thip gan 2% nim
20009.
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Nguoi ta tranh bao, nhung lai chay vao trung tam con bao la vi My khi do6
d bi ha muc tin nhiém tir AAA xudng AA+ nhung nhin quanh thé gioi, M van
la quéc gia c6 UY TIN ( xép hang) thuéc hang cao nhat véi mot nén kinh té
manh nhat. Nhiéu nguoi tim vé bond s& 1am xuat hién trén thi trudong nhiéu
ngudi cho vay. Nhiéu nguoi ¢ nhu cau cho vay thi xac xuit cho vay duoc thap
di. Do d6 ngudi di vay s& yéu cau mot muc loi tiac thap thap hon khi vay vén,
yield vi thé ma giam. Trong trudng hop nhu thé, bond déng vai trd 13 vat phong
thu.

Trader nha nghé thuong coi van dong cua bond spread (or bond yield) dé
suy doan market sentiment (tam 1y thi truong or cam nhan) vé nén kinh té tuong
lai. Trong hau hét cac truong hop, khi yield tang 1én c6 nghia 13 cam nhan cua
market vé kinh té trong twong lai s& sng sua hon. Ttuc 14 kinh té s& tang truong.
Mat tréi cua tang truong lai la lam phat, hé qua cua lam phat |a vat gia leo thang.
Do d6, cac nha giao dich hang hoa thanh cong thudng coi rat ki nhitng van dong
cua bond yield. Khi yield tang 1én, ho ky vong gia hang héa s€ tang theo va
nguoc lai.

C6 nhiéu cach phan loai bond. Nhung trén phuong dién trading, bond
thuong dugc phan loai theo ky han. Bond d4o han duéi 2 nam 1a ngan han, déo
han trong khoang 3 dén 7 nam 13 trung han va trén 7 nam 1a dai han. Do ban chat
bond 12 ng nén vé ly thuyét néu ky han cang dai thi rai ro cang ting, rui ro ting
s& yéu cau mot muc 13i suat di vay cao hon. Vi thé, thong thuong bond cé ky
han cang dai thi yield cang cao va bond c¢6 ky han ngan thi yield cang thap.
Trong trudng hop nhu thé, néu ngudi ta dem bond yield ctia cac muc ky han
khac nhau sap xép theo thir tu tir ky han ngan dén ky han dai thi s& dugc mot
Normal yield curve ( duong cong loi tic dang chuan). Yield curve duoc ménh
danh 1a cay diia than trong nén kinh té, goi 1a cay diia than vi nhiing van dong
KHAC THUONG cua yield curve c6 thé du béo chinh xac téi 86% truéc mdi
cudc khung hoang ( thdng ké tir dai khing hoang 1929 dén nay). Toi nhan manh

hai chit khac thuong dé noi dén hinh anh cia mot Inverted yield curve ( dudng
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cong loi tic ddo nguoc). Inverted yield curve xuat hién khi diéu nghich ly xay ra
la bond c6 ky han cang dai thi yield lai cang thip. Cr mdi khi dang nay xuat
hién thi kinh té sip budc vao mot ky khung hoang hay it ra 1a mot thoi ky diéu
chinh giam ( xac xuat du bao nay cua yield curve ding toi 86% néu théng ke tur
1929 dn nay). Qué trinh chuyén hoéa tir mot normal yield curve sang mot
inverted yield curve thuong s€ di qua 1 giai doan goi la Flatten yield curve.
Flatten yield curve c6 nghia 1a dudng cong loi tic dang phang, n6 xay ra khi loi
tac cia cac ky han khac nhau twong dbi bang nhau. Pay thuong 1a giai doan
chuyén minh trong nén kinh té tir dinh cao tang trudng budc vao suy thodi. Viéc
theo séat nhiing van dong cua yield curve s& cung cap cho trader cai nhin sém
hon vé thi truong. Pem lai nhitng uu thé ma cac cong cu khac khdng thé co

duoc.
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Trén phuong dién chi thé phat hanh, ngudi ta con phan loai ra trai cong ty
( Corporate bond) va trai phiéu chinh phu (Government bond). Tuy nhién, hinh
anh bond xuét hién trong buc tranh lién thi truong ludn 1a trai phiéu chinh phu.
Ly do can ban cho sy thién léch ndy naim & quy mé va tinh an toan vuot troi cua
trai phiéu chinh phu so vaéi trai phiéu cong ty. Vi diéu ndy nén nhiing ly thuyét
nén tang cin ban vira n6i dén bén trén, va nhitng dé cap trong phan sau cta cuén
séch vé bond (néu co) déu 1a cac dic tinh caa Government bonds. Ly thuyét vé
bond 1a vo cuing rong. Tuy nhién, trong khudn kho noi dung cubn sach nay toi s&
chi tom lugc nhiing khai niém can ban can thiét nhat dé mot ngudi maéi cd thé
dua bond vao trong buc tranh phan tich lién thi truong. Nhitng khai niém séu
hon nhu dinh gi4 bond s& khong duoc dé cap tai diy. Ban doc ndo mudn tim
hiéu sau thém thi vui 1ong google check or email cho tui sau, t6i s& tra 1oi trong
pham vi kién thirc caa minh. Phan ly thuyét vé bonds xin dung tai day dé chuyén

qua tim hiéu vé mét bd phan cau thanh thi hai 12 thi truong tién té.

Thi truvong tién té

Poc gia caa cudn sach nay phan Ion néu khong mudn noi 1a tat ca déu la
currency trader. Cac ban Ia nhitng ngudi truc tiép tham gia mua ban hang ngay
trén currency market. Va tro choi trong market nay cua retail trader ching ta
lubn 13 mdt zero sum game. Zero sume game c6 nghia 1a mot tro choi ¢ tong
bang khéng. Tong bang khong 1a boi vi tién caa ngudi thang dén tir tdi cua
nguoi thua. Pac tinh nay caa forex trading l1am cho nhiéu nguoi, dac biét 1a
nhitng ngudi méi tham gia lam tuéng day chi 1a mot dang “co bac” khong hon
khong kem.

Mot trader khi co day du nhiing hiéu biét can ban vé thi truong nay nhu
cac bo phan ciu thanh, d6i twong tham gia, phuong thtc hoat dong va vai trd
cua thi truong tién té trong nén kinh té déu biét rang day khong phai 1a mot «

song bai”- noi chi ¢ cac con bac sat phat 1an nhau tuwong tu nhu hanh dong mua
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di ban lai c&c cap ti gia cua Joe- retail trader. Currency market that su la mot bo
phan cau thanh quan trong trong nén kinh té quéc dan. Viéc tham gia vao day
mot cach nghiém tac ludn doi hoi nhirng hiéu biét can ban vé nd. Thiéu di nhing
hiéu biét nay, ngudi trader that sy chi 1a mot gambler.

Currency market (Forex market) 1a mét thi truong duoc xép ngang hang
véi bond market néu chi xét vé tinh quy mo. Tuy nhién, diém khéac biét 16n nhat
gitra hai thi trwong nay la: trong khi bond market la real money thi currency
market & leverage. Leverage tirc 1a don bay, don bay thi di kém véi rai ro. Xuat
phat tir ban chat d6 cho nén currency market 13 mot trong nhirng thi truong khoc
liét nhét trong tat ca cac thi truong cua financial market. Su kién chay tai khoan
khong phai 1a hiém trong day. Trading trong mdt market nhu thé cang doi hoi
trader phai c6 nhitng k¥ nang dac biét hon.

Sy hién dién cua thi trudng nay xuat phat tir nhitng nhu cau mua bén, trao
ddi, phong ho va dau tu thuc té cua cac thanh phan tham gia trong nén kinh té
thé gisi. Mot quéc gia & vang dat EURO mubn mua gao caa Viét Nam s& can
phai dung d6ng EUR mua déng VND trudc d6. Qua d6 lam cau caa dong VND
tang 18n, cau ting 1én 1am cho dong VND ting gia. Mot cong ty Viét Nam mudn
nhap khau linh kién dién tir caa cong ty Nhat can phai dung dong tién Viét Nam
quy doi ra ddng Yén Nhat truéc khi nhap hang...

Ti gi4 héi doai (exchange rate) 1a mot bién sé ludn ludn thay doi, su thay
d6i ctia nd lam phat sinh rai ro cho lgi nhuan cac cong ty trén phuong dién lam
an kinh té. Chinh vi 1& d6, thanh phan tham gia vao currrency market con la cac
dai cong ty. Ho vao day khong phai vi muc dich mua ban kiém lgi nhuan ngan
han nhu trader nho I¢ chung ta. Ma ho budc vo day voi muc dich phong ho rui
ro bién dong cua ti gia.

Trén phuong dién dau tu qudc té&, mot nha dau tw & My muén mua cod
phiéu HAG (tap doan Hoang Anh Gia Lai cta bac Duc) s& can phai chuyén doi
USD ra VND trudc khi tién hanh mua ban. Qua trinh chuyén dbi nay gop phan
lam tang gia tri VND va giam gia Obama $.
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Gié4 tri dong tién ciaa mot nudc phu thude vao chinh nén kinh té cua quéc
gia d6. Khi nén kinh té ting truong s& 1am ting gia tri cia ddng tién ban dia va
nguoc lai. Néu linh hon caa bond 12 yield thi linh hdn cua currency lai 1a RATE.
Rate & ddy chinh 13 interest rate (13i suat). Trong hau hét cac truong hop van
dong thay doi cua lai suat s& quyét dinh sy ting giam cua dong tién co so. Mot
su tang 1én trong 13i sudt s& 1am tang gia dong tién, mot su giam trong 13 suat sé
lam giam gia tri cua no. L&i suat 13 mot bién sb vi mo quan trong. Mat trai cua
1ai suat chinh 1a lam phat. Trong céc thoi ky tang truong qua nong, nhu cau tiéu
thu hang hoa ting cao thuong s& day lam phéat Ién theo vat gia. Su gia tang lam
phat 12 nguyén nhan lam mat gia déng tién gay anh huong dén cac bién sé vi mo
khac. Bé chéng lai sy mat gia tién t& d6, mot trong nhitng bién phéap phd bién va
thuong hay duoc dung d6 1a tang 1ai sudt ( chinh sach tién té that chat).Trong
truong hop nguoc lai, vao nhitng thoi ky kinh té tri tré, cac central bank trén thé
gioi thuong ap dung chinh sach 16i long, mét trong cac cach thac 16i long @6 1a
ha 14i suat.

Trading thanh cong trong currency market thuong doi hoéi trader phai doi
theo cac van dong cua lai suat. Do d6, hanh dong cua cac ngan hang trung uong,
cac phat biéu caa quan chirc central bank 13 nhitng su kién ludn duoc trader theo
ddi chat cheé.

Pong thai 14i suat dong tién cia mot qudc gia co ban dugc quyét dinh boi
cac ngan hang trung wong nudc d6. Cac central bank thuong dua ra cac quyét
dinh vé 13 suat trén co s& xem Xét céc bién sd vi mé quan trong. Mot trong cac
bién s6 d6 1a chi s6 lam phat. Lam phat trong kinh té thong thuong dugc do
bang hai cach. Trén phuong dién tiéu thu hang héa, dich vu nguoi ta ¢ chi s6
CPI (consummer price index), trén phuong dién san xuat hang héa ngudi ta co
chi s6 PPI (produce price index). Chi tiét vé CPI va PPI da duoc ndi dén &
chuong III nén khdng ban tai day nita. Tiép theo, ching ta chuyén qua mot bo

phan cau thanh quan trong thi ba 14 thi truong hang hoa.
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Thi triwvong hang hoa

Commondity market trong cau thanh cua financial market néi chung va
trong bac tranh lién thi truong néi riéng khong phai 1a mot thi truong san xudt
hang hoa thong thuong, diy 13 mot thi truong giao dich hang hoa thuan tady.
Piéu nady co nghia day that sy 1a cac giao dich tai chinh dya trén viéc mua bén
cac san pham hang hoéa ma théi. Cac giao dich d6 c6 thé dugc thuc hién thdng
qua gi4 giao ngay (spot trading), gi4 hop dong tuong lai (futures contracts) hoac
cac hop ddng quyén chon (options) vé hang hda...

Hinh thai giao dich pho bién va lau dau nhat cua thi truong hang hoa la
cac hop dong twong lai. Trong khi GOLD ma cac bac mua ban hang ngay trong
MT4 la mét spot trading thi OIL lai 1a mét futures contract. Khi giao dich trong
thi truong hang hoéa cac ban can chd y phan biét hai hinh thai nay. Boi vi trong
khi cac san pham giao dich spot duoc giao dich lién tuc thi cac futures nhu oil
lai c6 ky han giao dich nhat dinh. Oil future trong MT4 ma cac ban giao dich c6
ky han 1a mot thang. Trudc khi cac hop dong nay hét han mot ngay thi cac san
pham nay ngung giao dich va cac hang broker sé& tu dong déng vi thé giao dich
cua ban. Vi dic diém nay cua future contracts nén rat thuong thay hién tuong
profit taking khi gan dén thoi diém forced closing caa brokerage.

Cay thudc do dai dién cho thi truong hang hda Ia chi s6 CRB index (
Commondity Research Bureau index). Cé hai cach tinh toan dé hinh thanh nén
chi s6 nay. Céch thtr nhat 1a ngudi ta tinh nd dua trén gia cua thi truong giao
ngay va cach thir hai 1a tinh dua trén gia hop dong twong lai cua hang hoa. Hai
cach tinh nay cho ra hai chi sé CRB c6 gia tri khac nhau nhung tyu chung lai thi
xu huéng tang giam cua chang déu thé hién lam phét trong nén kinh té.

Pay 1a mot chi s6 gom ¢6 22 mén nguyén liéu théng dung nhat trong kinh
té. Gia tri cia 22 mon hang nay rat nhay cam véi su thay doi cua kinh té. Mot
khi sy thay doi cua kinh té vi ly do lam phat thi gia tri caa cac mon hang nay

thay doi rat mau. Ngoai ra, ca&c mén nguyén liéu dugc chon 1am thanh vién caa
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chi s6 nay hau hét diéu 1a cac chat nguyén liéu nguyén thuy, hoan toan chua
dugc bao ché thanh mot san pham tiéu thu. Ly do ma ngudi ta chon cac nguyén
liéu & giai doan trén 13 vi nguoi ta khdng mudn thay gia cua né bi anh huéng boi
cac gia khac cong vao khi mén hang tré thanh mét san pham tiéu ding. Thi du
dé hiéu nhat 1a cao su. Tir mu trén cdy dén khi n6 bién thanh mét vo xe hoi hay
mot mon d6 nao d6 thi gia ca that su caa cao su khdng con nita. Thém vao d6 1a
mot sd gia thanh dwoc cong vao, tir chi phi bao ché dén chuyén cho v....v

Chi s nay nguyén thiy duoc tinh bang gia spot market. Spot market 1a
gia mua ngay tai chd, khdng cé chi phi phan 1oi vay muon hay chi phi ton kho
tinh vao. Nghia 1a ddy 1a mot gia sat that té nhat ma nguoi ta c6 thé mua duoc.
Gia duoc tinh theo 16i nay dé tranh di moi su thay doi trong gia khéng xuat phat
tir lam phat ma ra, vi day 13 mot chi s do lam phat 1au doi nhat cua kinh té Hoa
Ky.

Hai muoi hai mon hang d6 duoc chia ra lam hai loai: Raw Materials &
Foods. Raw materials tam dich 1a d6 chua dwogc ché bién. Foods 1a thyc pham.
Hai muoi hai mén d6 gom cac tha nhu sau:

Nguyén Liéu Nguyén Thuy: Burlap, Copper scrap, Cotton, Hides, Lead
scrap, Print cloth, Rosin, Rubber, Steel scrap, Tallow, Tin, Wool tops, Zinc.

Thuc pham: Butter, Cocoa beans, Corn, Cottonseed oil, Hogs, Lard,
Steers, Sugar, Wheat.

Mot diéu xin luu y vé chi s6 nay. Pay 1a mét trong nhitng chi s 1au doi
nhat trong céc chi sé kinh té Hoa Ky. Néu tinh theo dong lich st thi n xuat phat
tir thap nién 30, trong giai doan Great Depression cua Hoa Ky. Vi thé phuong
phap va cac mon hang chon lya ciing nhiéu khi khéng con phi hop véi thoi gian
cho 1am, theo thién y cua tdi. Cho nén mic dau n6 1a mot trong nhiing chi s6
chinh dé do muc do lam phat trong kinh té, dic biét 1a loai lam phat goi 1a
COMMODITY-INDUCED INFLATION, céc kinh té gia hién tai van xai chi sb
CPI 1am chi s chinh.
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Thi trirong cé phiéu (Theo VC)

Thi truong cb phiéu hay thi truong ching khoan 12 mét b phan phat trién
cua kinh té. N6 gitp qudc gia phét trién kinh té, bang cach tao cong an viéc lam
cho qudc gia, qua hinh thac gitp cac cong ty gay vén. N6i cu thé ra 12 nhu thé
nay. Chu ky phét trién cuia mot cong ty thuong khoi dau boi nguoi sang 1ap bo
vén riéng ctia minh ra, hay 13 vay muon ba con chut it. Giai doan dau d6 co thé
lam mot cong ty nho nho. Néu 1am an duoc va can tién phaét trién thém thi nguoi
d6 co thé di muon tién nha banks. Nhung néu can tién phat trién that Ion thi
nhiéu khi nha banks khéng c6 du, hay khong dam cho muon. Tai vi sy kién cho
mot thuong gia muon tién lam an, nd ciing gidng nhu 13 bo vén vao 1am an
chung véi ngudi ta. TUy rang minh khong ¢6 y hun hap, nhung néu ngudi do
1am dn that bai sau khi muon tién thi sao?

Danh tir nha nghé goi d6 1a BUSINESS RISK. Va nha bank khong mudn
cai business risk nady. Cho nén nguoi thuong gia d6 méi quay sang thi truong
chtng khoan dé tim nguén vén dau tu cho cong ty ctia minh. Nguoc lai, cac nha
dau tu khi mua c6 phan cua cong ty 1a ho CHAP NHAN céi rai ro trong
business cua cong ty d6. Ho khong cho cong ty muon tién giéng nhu nha bank,
nhung ho lai bo tién vao céng ty qua hinh thac mua cd phan. Sé tién co phan
ban duoc nay s& duge dem vé ding vao viéc phat trién cong ty. Su phat trién cua
cobng ty s€ doi hoi viéc mudn thém nguoi, tao thém cong an viéc lam cho kinh
té. Va nguoc lai, chanh phu ciing c6 thém tién thué hang nam. D6 1a tai sao

thuong noi, can ban cua thi truong chiing khoan 12 su phat trién cua kinh té.
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CAC QUY LUAT LIEN THI TRUONG PHO BIEN

Nam 2007 tdi thi dau truong Pai hoc Su pham Tay Bic chuyén khoa
Sinh- Hoa. Mac du dau, nhung day ching phai chuy@n khoa tui y&u thich gi. Toi
thich Toan hon, nhung ma vi hoc dét nén tui rét khdi A truong Béch Khoa
chuyén nganh Cong nghé thong tin. Thang 9/2007 t6i vao dai hoc va day ciing la
nhitng nam thang dau tién tui duoc tiép can véi mang internet, véi may tinh.
Thoi d6 may tinh van hiém lam, laptop lai cang hiém hon, khéng biét dam sinh
vién thanh phd thi sao chir ¢am tinh & nhu tui tui thi nghéo Iam. Cho nén, dam
sinh vién tyi ti mdi khi can tra cau or tim hiéu thuong phai ra quan nét ngoi téi
khuya. Gia quéan nét hdi dé tdi khong con nhad chinh xac 1a bao, nhung chic 1a ré
lam, tai vi hau toi ndo tui ciing ra quéan nét doc may bai béo 14 cai ma, néu méc
thi sao tui c6 du tién chu.

Hoc tap theo nghé gido duoc ching nira nim & day thi tdi bat dau co
nhitng chan nan dau tién. Cung vai do 1a cau chuyén thi truong chung khoan
blng no len 16i dén tirng ngd ngach, ting mién qué héo lanh, yén binh. Ching
khoan tré thanh cau chuyén hot nhut thoi bay gio dwong nhién thu hit sy cha y
cua tui- mot chd bé mai lan dau xa nha. Tri td mo kich thich tui c6 nhiing tim
hiéu ban dau vé thi truong tai chinh ndi chung va chang khoéan néi riéng. Cang
tim hiéu tui cang dam mé, cong véi su kich thich tir bao chi truyén thong ké vé
nhitng cau chuyén kiém tién tir chiing khoan sao ma dé, sao ma nhiéu dén thé
cang lam t6i dat khoat hon 1a minh s€ thi lai nam sau. Téi con nhé nhu in hinh
anh hai nguoi khach hang khénh mét bao tai tién dén ctra céng ty ching khoén
dé "dau tu", bai bao d6 lau rui, tdi chang con nhé link, cling chang biét noi dung
bai bao d6 la thiét hay chi la do dam cdng ty ching khoan pr, nhung hinh anh dé
tui van con nhé nhu in.

Cung véi sy tang truong cua thi truong chung khoadn, nghé méi gidi
duong nhién tré thanh mot nghé hét nhit ludn va thu nhap ciing thudc hang cao
nhat thoi bay gio ludn. Nhitng bai béo ké vé anh mdi giéi nay, kia kiém hon
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tram triéu/thang (2007) 1am tui khodi 1am. Tui quyét trf 6n va thi lai nam sau. Y
dinh rang ra trudng minh s& 1am méi giéi, so mi tring, co con den, vac dién
thoai di di lai lai trén san, bla bla, ... Tui chon truong Kinh té quéc dan 1am 1o
luyén nghé cho minh, vi nghe giang hd bao truong d6 1a thudc hang hét nhat
trong dam truong day vé kinh té tai Viét Nam ma. Tui dau. Thang 9/2008, lan
thir hai tui v6 nhap hoc ciing la luc thi truong chang khoan bi sup rui, nhung qua
khir huy hoang cuaa nhitng niam 2006- 2007 van con am anh nguoi dan xa Viét
minh nhiéu lam, tui ciing thé, ca tin rang mot vai thang or cing lam dén khi
minh ra trudng thi chitng khodn s& 18n lai thoi. Ai c6 ngo dau, méai dén khi toi tot
nghiép ma n6 van chua thay choi dau lén lai. Pay co thé coi 1a mot di ving
budn. Nhung cau chuyén ma tui muon ké tai day khi 6n lai di ving 1a qué trinh
vat gié leo thang chéng mat vao nhimg nam thang dau khi mgi vé Ha thanh nhap
hoc.

Vi 1 sinh vién mién nai xa x6i kho khian ma tui duoc nha truong bé tri
cho & Ky tlic x4. Phong tui co tat ca 10 dtra, mdi dtra dén tir mot mién qué khéc
nhau, nhung tuu chung lai thi déu c6 mot dic diém chung 13 gia dinh tui tui
chang kha gia gi. Ptra con nha nghéo, dtra con thwong binh, dta con liét si... Vi
nghéo nén tyi tui thuong nhau lam, di dau, lam gi ciing thuong kéo ca dam di
cung nhau. Tui van nhd tui tui thuong xai com cia cang-tin, mdi xuat com khi
d6 1a 10k- 12k. Nhung dén hét hoc ky 1, sau khi tui tui vé& qué an tét Ién thi vat
gia moi thir leo thang kinh khiép. Xuat com luc trudc gio déu co gia khoang
15k- 25k va pho bién l1a 20k. {(20- 12)/12 = 67%}. D¢ la trong nha in cua
truong hoc, bén ngoai con mac hon. Thuc pham cé thé 1a mén hang tang kinh
khiép nhat lic bay gid, cac mén hang khac cling ting nhung c6 18 muc ting
khong nhiéu bang db an. Chinh pht nim dé cong bd CPI chung cua ca nuéc 1a
19,87% nhung nhin vao cic mén hang nam d6 ma noéi thi tui nghi rang con s6
thiét sy con cao hon nhiéu. Tac dong cia mot CPI cao 1a Ngan hang nha nuéc
phai quy dinh mot lai suat cao hon, theo tri nhé cua tui thi 1a khoang 149%,

nhung trén thyc té thi khéng mot ngan hang thwong mai nao lac d6 c6 muc I
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suat ndy ma con sé that sy 14 khoang 20%. Véi 20% l4i suat cho mot khoan vay
da day hau hét cac doanh nghiép co cum lai, dau may ai con ddm manh tay vay
tién dau tu lam an nita ddu. Hé qua tat yéu cua viéc thu hep dau tu san xuit nay
la kinh té suy yéu di trong thay. Kinh té suy yéu di thi thi truong chiing khoan
con chua ngdc dau 18n ndi. Vong luan quan cua vat gia leo thang day ldi suat
tang cao va bop chét nén kinh té con kéo dai sang tin nhung nim sau do, tuy
rang mic d6 da c6 phan giam hon.

Piéu tui mudn néi tai day khi dai dong 6n lai di vang la dé cho ban doc
thiy duoc tdm quan trong cua viéc theo ddi bién dong gia ca caa cac moén hang
cac ban xai thuong ngay. T nhiing quan séat nay sé 1a dau mdi, nén tang cho
nhiing phén tich lién thi truong sau hon nira.

M&i quan hé giira thi truong hang hda va trai phiéu 1a mot trong nhitng
mbi quan hé lién thi trudng quan trong nhat. Vi sao? Pay chinh la diém bat dau
cua “soi ddy thun” lién két 4 thi truong lai voi nhau. Soi day thun ay 1a gi? Cau
tra 1oi 12 lam phat. Chinh vi 1a lam phat nén chiing ta phai bat dau tir thi truong
hang hda ma di. Gia ca hang hoa tiang chinh 1a chi bao dau tién va rd rang nhat
cho mét thoi ky lam phét s€ ting trong tuwong lai, va nguoc lai khi gia ca hang
hoa giam chinh 12 dau hiéu cho mot lam phéat thap trong nhitng ngay sap toi.

Phuong cach diéu hanh kinh té quen thudc cta cac ngin hang trung wong
trén thé gigi 1a khi lam phat tang thi ho ting 1ai suat, khi lam phét khong c6
(thap) thi I3 suat ngimg ting. Vi 1y do nay, lam phat va I3i suat 1a hai mat cua
mot van deé.

Trong khi d6, linh hon cua thi truong trai phiéu (bonds) lai chinh 14 lei
tizc (yield). Danh tr Loi tic o day chi 1a mot hinh thai tong thé, mot tén goi
khéc cua lai suat, bao gom trong d6 1a 1ai suat ngan han (cho céac trai phiéu ky
han ngan- thuong dudi 2 nam) va 13i suat dai han (cho céc trai phiéu c6 ky han
dai- thuong trén 7 nam). Trong khi I4i suat ngan han thuong do cac Central bank
quy dinh thi 14i suat dai han thuong duoc hinh thanh théng qua phuong thic dau

gia bond ( danh tir nha nghé goi la bond aution trong forexfactory d6). Nhiing
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van dong cua lai suat vé co ban s& gay ra nhitng x&o tron trén céc thi truong von
va tién té. Do do, trader du 1a séng trong thi trudng nao ciing can phai theo doi
sat sao nhitng van dong cua lai suat. Bé 1lam duoc viéc nay thi khéng gi chinh
xéac hon 14 ddi theo dién bién trén thi truong hang hoa va tréi phiéu. Do chinh 1a
ly do tdi bat dau nghién cau cac quy tac lién thi truong dudi day bang viéc xét

mdi quan hé lién thi truong gitta hang hoa va trai phiéu.

Soi day xuyén suét 4 bg phdn cdu thanh cua financial market &
lgm phét va phan loi. Ném bat rd vdn déng cia hai sei day thun

nay la chia khoa cho mei phan tich lién th; truong tong thé.

Piém kho nhat trong thuc hién phan tich lién thi truong 12 ngudi phan tich
thuong khong biét phai bit dau tir dau. Vé6i bdn bd phan cau thanh, bond,
currency, commondity va stock, cau hoi dat ra 1a nén bat dau tir thi truong nao
thi hop ly. Pay khong phai 12 mot cau hoi khé ma 1a mot cau hoi khéng thé tra
loi. N6 1am nhac dau phan 16n nhiing ngudi méi tiép can theo cach thic phan
tich nay. Ly do khong thé tra la vi n6 khong cé cau tra loi duy nhat. Mot 1A-
Trader (trader theo phan tich lién thi truong) phai c6 kha nang tim ra dugc cau
chuyén (co ban) dang an khach nhat hién thoi. Tir cau chuyén co ban d6 nguoi
trader méi c6 thé xéac dinh dau 1a dong luc that sy dang dich chuyén thi truong,
va day chinh 1a co so dé xac dinh diém bit dau trong phan tich lién thi truong.
Mic du kha nang hiéu va tim kiém cau chuyén co ban dé xac dinh diém bat dau
trong phan tich lién thi truong can nhiéu thoi gian thuc hanh méi co, xong
intermarket analysis can ban van duoc tién hanh dua trén bén mdi quan hé chinh
sau:

(1) Tréi phiéu va hang hoa Ia mét invese relationship

(2) Méi quan hé nghich dao giiza hang hoa va tién té

(3) Mgi quan hé giira Loi tirc trai phiéu va cé phiéu
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Trai phieu va hang hoa la mot invese relationship

Nhu ¢6 néi trong phan viét vé thi truong trai phiéu, gia trai phiéu ti Ié
nghich vai loi tac caa chinh nd. Loi tac lai chinh la mat tréi trai caa lam phat,
trong khi gia ca hang hoa lai 1a chi bao dau tién cua lam phat. Két qua cudi ciing
la gia trai phiéu di nguoc véi xu hudng cia gia ca hang héa. Vi méi quan hé
ngich chiéu khang khit gitra trai phiéu va loi tac cho nén trong nhitng phan tich
lién thi truong, ngudi ta thuong dung loi tic dé thay thé cho gié trai phiéu. Két
qua 1a bond yield thuong di cling chiéu véi commondity price néi chung. Day la
mét trong nhitng méi quan hé lién thi trudng can ban quan trong nhat. Bat dau tir
mdi quan hé nay méi hinh thanh nén cac méi tuong quan giira cac bo phan thi

truong khéac nhu tién té va thi truong véon.

Pic dém cua quy tic nay la n6 thuong dung trong dai han hon 1a ngén
han. Co nghia daykhong phai 1a mot day by day correlation. Quan hé nay néu
Xét riéng tirng ngay mot thi chua chac ding. Nhung néu xét ca xu huéng thi s&
dung nhiéu hon. Diéu nay am chi day 1a4 mot moi quan hé nén tang lam dinh
huéng dich chuyén cac mon hang don I¢, cac bo phan cau thanh khac cua thi
truong. Hay néi mot cach dé hiéu, day 1a mbi quan hé dong vai trd xéac dinh xu
hudng cua toan thi truong tai chinh noi chung. Cac van dong caa cdc mon hang
khac c6 thé di chéch khoi quy luat caa né trong ngan han, nhung trong dai han
thi xu huéng caa né sé& tuan theo su dinh hudng cia mdi quan hé gitra trai phiéu

va hang hda noi chung.
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Biéu db trén cho thay trong phan I6n thoi gian loi tic trai phiéu chinh pha
My cd cung xu huéng véi chi sé6 hang héa TR/J-CRB (Thomson
Reuters/Jefferies CRB index) diéu nay cé nghia la gia ca hang hoa di nguoc Véi
gia trai phiéu boi vi gié trai phiéu di nguoc voi loi tic cia nd ma. Ciing chinh vi
nguyén ly ndy nén tdm tu may nguoi trade hang hoa 1a cuc ky bullish on yield.
Khi thay loi tirc tang cao thi ngudi ta tim vé cac mon hang héa nhu GOLD, OIL,
COPPER or b ba ddng tién hang hoa dé go long. Clng vai d6 1a cac 16p tai san
mang tinh trG an trong thoi ky khang hoang nhu dong Yén Nhat sé it duoc ua

chuong hon.

Giao dich Gold

Mot trong nhitng loai hang hoa ma céc trader Viét minh hay giao dich do
la Gold Spot. L&i khuyén cho céc traders nay 1a khi giao dich nén nhin sang biéu
d6 cua bond yield, diéu ma cac bac nén tim thay khi Go Long gold 12 yield dang
tang 1én. Nguoc lai khi go short gold thi d6 nén l1a vao ldc yield giam xuéng. Ly
do cho quy luat nay la vi Gold la mét trong nhitng mat hang phan tng véi lam
phat nhanh nhat va manh nhat trong tat ca cac loai hang hoa néi chung. Mot khi
lam phét (ky vong) c6 dau hiéu tang trong nén kinh té (= yield tang), smart $ s&
chay vé véi Gold nhu 1a mét tai san tranh lam phat an toan nhat. Bai hoc nay rat
rd trong cac ky lam phat dang cao va nam 2008 la mét thi du dién hinh. Céac béac
nén phan biét truong hop nay vaéi truong hop Gold tang vi moét rai ro (fear) trong
nén kinh té. Trong truong hop do, Gold tiang va yield giam. Gold tang vi nguoi
ta chay vao d6 nhu tai san trG an va yield giam vi nguoi ta chay vao bond nhu
mot bic tuong thanh trd an cudi cing. Hai hinh anh nhung 1a hai cau chuyén
hoan toan khac nhau. Mot cai gold tang vi kinh té phét trién tao ra lam phat va
mot céi gold tang vi lo so rai ro (vi du dia chinh tri, khing hoang kinh té).

Kha nang phan biét va hiéu duoc cau chuyén thi truong dang ké an sau

mdi cai chart 1a mot diém phan biét gitta mot tay mo va mét tay nha nghé. Muédn
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lam duoc thé, nguoi trader phai biét cach nhin lién thi truong, nhin xuyén
market. Bem céc chart 16ng vao nhau dé hién ra mot két qua chung. Tir d6 1a co
s& suy luan ra cau chuyén cua thi truong dang ké. Nhu trong thi trén khi nhin hai
thi truong 1a bond yield va gold néu ca hai cung ting thi cau chuyén market
dang ké c6 thé 1a mot vién anh lam phat s& dang cao trong twong lai; Yiled giam
ma gold tang thi cau chuyén do6 1a mot ndi so vé khing hoang kinh té hay c6 thé
la dia chinh tri...

Hay xem cau chuyén co ban thj truong dang ké trong buc hinh dudi day.
Khoang tir thang 4 nam 2007 dén dau nam 2008, mdi lo vé khing hoang tai
chinh toan cau day smart $ tim vé Gold va U.S bond lam cho gold ting manh va
U.S 10 year bond yield giam manh (ving t6 mau thir nhat). Dén khoang dau
2009 cau chuyén co ban ldc d6 1a ban luan vé géi ctu trg dinh lugng QE cua
FED. Khi QE con dang trén ban tranh luan thi market da ké cau chuyén cua no .
Theo @6 market tin rang khi QE duoc thdng qua thi lam phat trong twong lai s&
tang. Gold la mat hang tranh lam phat nén vi d6 ma n6 tang manh, trong khi
yield bond ciing tang theo, ly do 1a vi nguoi ta khdng con can chay vé yield tri
an nira (ving t6 mau thi hai).

Tur nhitng biéu d6 lién thi truong nay, ngudi trader c6 thé biét duoc cau
chuyén dang an khach nhét trén market. Tir cAu chuyén nay trader c6 thé xac
dinh duoc nhirng tin tic nao, su kién nao tré nén dac biét quan trong hon cac tin
tac, su kién khéac. Trg lai thi du trén nhu trong thoi ky thang 4 nam 2007 dén
dau 2008 market tro nén quan tdm nhiéu hon dén céc sé liéu GDP va that
nghiép. Boi vi GDP la thudc do duoc xai dé dinh nghia mot ky suy thoai kinh té.
Trong khi dén giai doan tiép sau 1a quang dau 2009, ngudi ta lai nhin chi s6 CPI
nhiéu hon, Iy do 1a vi cau hoi nguoi ta dang thac mac la lam phét c6 hay khong

sau QE duoc thdng qua.
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Hinh 6.4: Gold- U.S 10 Yield Bond Yield overlay chart
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Mai quan hé nghich ddo difta hang hda va tién té

Gia tri ddng tién caa mot qudc gia trong dai han 1a biéu hién sic manh
ctia mot nén kinh té qudc dan. Mot nén kinh té tang truong sé san sinh mot moi
truong lam phat. Lam phat ma ting 18n thi phan loi (yield + 14i suat tang Ién).
Phan 11 ma tang thi vé can ban gia tri dong tién tiép tuc tang. DBdng tién tang gia
qué cao s& lai bop chét thwong mai ctua nd, kéo nén kinh té di xudng. Kinh té ma
di xuéng thi lam phat khdng c6 cira tang. Lam phéat khéng tang thi phan loi
ciing xudng theo, phan 16i ma xuéng thi ngudi ta di vay tién 1am an nhiéu hon,
vay tién lam an nhiéu thi kinh té di 1&n, kinh té di 1én thi bla bla... cai d6 goi la
chu ky kinh té s& dugc dé cap chi tiét trong phan sau. O day ching ta tap trung
vao vai tro 1a soi day thun sau chudi cac bo phan cua thi truong tai chinh lai voi
nhau cua lam phéat va l3i suat.

Ly thuyét kinh té 13 khi mot ddng tién mat gia s& day gia hang hda Ién
cao. Va ngudi ta goi do 1a mot nén kinh té lam phat. Binh nghia nay cin ban rat
chinh x&c. Nhung néu mang nguyén ly nay vo trading thi tir chét dén bi thuong.
Ly do 1a boi vi huéng di cia mot dong tién trong ngan han di chung véi hudng
di cua lai suat. Trong cac thoi ky lam phat dang cao nhu thé, central bank sé& c6
xu hudng tang 14 suat, va su that nhiéu khi ciing khdng can ho phai tang 13i suat
lam chi. Chi can market ky vong central bank s& tang I4i suat 1a ddng tién do
tang gia Ién theo. Pay moi 1 tu duy trading an tién khi mua ban trong currency
cha khong phai nguyén ly kinh té can ban.

Biéu d6 dudi day cho thiy muac do twong quan nghich gitta chi sé lam phat CPI
va sicc manh déng USD (thé hién bang chi s6 Dollar index) la teong d6 mo nhat.
Hé sé twong quan theo thang tir thang 05 nam 2004 dén thang 01 nam 2015 chi
dirng ¢ muc -0.37 ma théi. Vi mot méi teong quan yéu nhu vay thi cho di 13 ly
thuyét kinh té c6 néi gi di nita trader ciing dirng c6 tin theo. Ching ta vo day dé

make $ chir khdng phai dé tim chuyén ding sai cua ly thuyét kinh té.
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CORREL(US
Dollar index, CPI)
=Heé so trong quan
==0.37

Hinh 6.5: Moi quan hé mo nhat gizza chi sé CPI va U.S Dollar index
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Str dung chi s6 CRB index thay cho chi s6 CPI trong phdn tich twong quan gitta thi
truwong hang hoa va thi truong tién té

Ly do 1a boi vi mic d6 twong quan giira chi s6 CRB cao hon han so Véi
chi s6 CPI. Trong khi hé s twong quan nghich gitra chi sb dollar va Cpi chi 1a
am 0.37 thi mac do tuong quan cua no trong cung khoang thoi gian twong ung la
am 0.51 voi chi s6 CRB (hinh 6.5). Diéu nay c6 nghia rang, xét trén phuong
dién ly thuyét kinh té vi mé thi chi sé CRB index thé hién tét hon so véi chi s6
CPI. Nhung mét nghich ly dién ra la, market hién thoi 1ap tap chung cao do hon
vao chi s6 CPI. Diéu nay c6 nghia la khi tién hanh phan tich xu huéng xac 1ap
chung cua hai thi truong nay. Bé nam duoc xu hudng that sy ching ta ding chi
s6 CRB index, nhung dé thuc hién Iénh mua bén thi chdng ta nhin van dong CPI

s& tot hon.

Mgt tiéu xao khi tién hanh phan tich lién th; rwong giira hang
hoa va tién té 1a khéng nén xét chi sé gia hang hoa toan th;
trirong chung ma chi nén tdp trung vao mét s6 nhém hang héa
tién phong. TOy thugc vao mai chu ky kinh té ma sé c6 nhing
mén hang tang giam gia nhiéu hon nhing moén hang khac. Gold
va oil 1a hai trong sé nhing hang héa tién phong nhdt trong
toan th; truwong hang hoa noi chung, nén khi tién hanh phéan
tich lién thi zrirong ching ta nén thyc hanh riéng mot phan tich
hai mén hang nay. Méi quan hé nghich d@io manh mé giiza Gold
va USD da dwoc néi dén trong phan néi vé dong USD trong
chuong Il nén khong dé cap lai tai day. Nhung Oil la mot mat
hang c6 vai trd quan trong hon nira trong birc tranh kinh té
téng thé. Cau chuyén cua Oil lubn gan lién véi si phét trién
kinh té. Cho nén su ting giam cua gia ddu nén dwoc xem xét

can trong trong bdt ciz tinh huong nao.
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Hé s0 trdng quan
(US Dollar index,
CRB index) = -0.51

Hinh 6.5: M¢i quan hé gizza th; frieong hang hda (CRB index) va thi truong tién té (USD index
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Moi guan hé gitra thi triwong trai phiéu va co phiéu

Day 1a mot trong nhitng méi quan hé can ban gay khéa nhiéu tranh céi
bai sw khdng nhat quan caa nd. Trong cudn sach Intermarket technical analysis
cta minh, John Murphy danh han mét chuong trong d6 dé ndi vé méi quan hé
nay. Piém chinh yéu trong chuong sach d6 1a nhin manh méi quan hé cung
chiéu gitra gitra gia trai phiéu va co phiéu. Trén phuong dién Iy thuyét kinh té thi
quan diém nay hoan toan khdng co sai. Thi truong chiing khoan ludn s mot
phan loi cao. Khi lgi tirc tang 18n, gia trai phiéu s& giam xudng va diéu nay nén
duoc coi 12 bearish cho thi truong c6 phiéu. Ly thuyét kinh té 1a nhu vay, nhung
néu dem méi quan hé nay dat 1én biéu d6 soi xét thi n6 chac da dang. Thuyc té
cho thay cd nhitng khoang thoi gian, xu huéng gia chitng khoan di ciing véi loi
tac cua trai phiéu. Sy giam xuéng cua bond yield thuong Ia tin hiéu canh béo
sém cho xu hudng di xudng caa thi trudng von.

Biéu do dudi day 1a mot thi du cho luan diém ndy. Theo d6 loi tac trai
phiéu chinh phi ky han 10 nam cua My tang song hanh cing véi thi truong
chting khoan sudt tir nam 2003 dén gitta nam 2007, dé rdi tao moé hinh hai dinh
& d6 va di xuéng bao hiéu sy sup do cua thi truong chiing khoan ngay sau do
(hinh 6.6). Quan hé nay van con ding trong nhitng nim thang sau khiing hoang
va no kéo dai dén tan nam 2014. Thoi diém hién tai dang dién ra mot su phan ky
gitra bond yield va thi tredng chiing khoén. Va néu nhu vai trd dy bao cua loi
tarc Van con hiéu qua thi rat co thé chiang khoan My s& go down trong nhiing
ngay sap téi day (hinh 6.7).

Céch thizc thyc hién phan tich mai quan hé giia hai th;
truong nay la xem xét cung lic xu huwéng cua ca hai thi fruong
trong khoang tir 3 den 5 nam nam. Ngay khi twong quan trong
xu huong nay thay doi (dang tur cung chieu thanh nghich dao or

dang nghich ddo thanh cung chiéu) thi cing la Lic ching ta nén
can trong. Do co thé la khoi dau cua motr xu huoéng maoi.
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’Il

ao uén '.s‘kfich cua

j‘ h.)'/ thi:

mo6 hinh hai dinh rui di xuéng ngay trwéc sw sup do caa thi
treong chimg Khoan?

Va béc gia thich sao néu néi nhw bic rang Yield giam 1a diéu ]
lI tot cho chirng? Toi khong can biét cuon saich cia ong John |||
|||ll Murphy Kia day ra sao, toi chi nhin dir liéu aé phéan doan.
In, Trong hinh toi chi tha\ Yield thi kéo chu'ngi giam va yield

tang thi kéo chirng tang. P6 bac nghi sao ve birc hinh nay??? l |

E X A NTE

All Sy 1y YTD 6m 3m im 5d 1d ext log sut T

Hinh 6.6: M6 hinh hai dinh du bao U.S Stock crash
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Bdn chdt phan tich lién thi truone that sie 1a viéc xac dinh chu kp kinh té.

Chu ky Kkinh té 1a sy bién dong nén kinh té theo trinh tu suy thoéi, phuc
hoi, hung thinh va bung nd. TUy thudc vao mdi giai doan cua nén kinh té s& c6
nhung bo phan cdu thanh, nganh, mén hang chiém wu thé hon nhitng bd phan,
nganh, moén hang con lai. Viéc xem xét van dong cua tat ca cac bo phan ciu
thanh cua thi truong tai chinh dudi con mat lién thi trudng khdng nam ngoai
muc dich xac dinh xem nén kinh té dang nam trong giao doan nao cua chu ky
tang truong caa chinh no.

Trong cudn sach caa minh Asset Allocation Review, tac gia Martin Pring
chia chu chu ky kinh té chi tiét ra thanh sau giai doan. Va toi hoan toan nhat tri
Vv6i quan diém nay cua 6ng, giai doan mot duoc tinh tir khi nén kinh té bt dau di
vao suy thoai duoc biéu hién boi sy suy giam loi tic trai phiéu (bond price ting,
co phiéu va hang hoa giam), va két thic ¢ giai doan sau khi ca ba bo phan cau

thanh la bond, stock va commondity cung suy giam.

Pring Turner's Six Business Cycle Stages

Utilities Banks Technology

Food =
Producers Technology lransports
A" A" |
Consumer
Uus Discretion Qil Drillers

Treasuries

Oil 3 "
e, Diversified

U.S

Drillers Metals ‘
. Treasuries
Diversified
AR -l
Melais Healthcare
Energy \

Stage | | Stage |l Stagellli Stage |V | Sta\geVl Stage IV
Pring.com PringTurner.com

Hinh 6.8: Business cycle- Martin Pring
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Theo d6 duéi goc nhin lién thi trudng cd thé chi tiét lai mot chu ky kinh té
s& bao gdm c6 sau hiai doan nhu sau:
Giai doan 1: Trai phiéu tang (loi tirc, cé phiéu, hang hda giam)

Giai doan 2: Cé phiéu ting (trai phiéu tang trong khi hang héa van
giam)

Giai doan 3: Hang hoa tang ( bond, stock va commondity cung tang)
Giai doan 4: Trai phiéu giam (lgi tizc, cé phiéu va hang hoa van tang)
Giai doan 5: Cé phiéu gidm (trai phiéu giam va hang héa ting)

Giai dogn 6: Bond, stock va commondity cung giam

Chu ky quay tro lai buéc 1. Pay co thé duoc xem la mot chu ky tiéu chuan
trong phan tich kinh té. Tuy nhién thyc té nén kinh té hiém khi dién ra ding nhu
ly thuyét bén trén ma trong nhiéu truong hop nd s& co do tré nhat dinh. Do do
cac pha cd thé bi léch di it nhiéu tuy ting thoi ky. Day 1a diém can luu ¥ khu sir
dung md hinh caa Pring 1am chuan so sanh dé xac dinh hién trang chu ky kinh
té.

Tong két nam neuyvén tac diao dich lién thi trweong cia John Murphy:

Phan tich lién thi truong 1a mot dang nghién ciu phan tich dya vao moi
quan hé gitra 4 thi truong tai chinh thé giéi gom trai phiéu, co phiéu, tién té va
hang hoa. N6 thuong 1a “ban dap” cho cac nha phan tich trudc khi phéan tich mot
thi truong riéng 1é nao d6. Tuy nhién, nhiéu trader hién nay lai chua cha y dén
diéu nay, trudc khi di vao phan tich thi truong riéng Ié, ho thuong khéng phan
tich xu hudng thi truong chinh cua 3 thi trudong con lai. Viéc nam bat dugc
nhitng xu huéng nay sé gilp ban hiéu dugc chung da that su tac dong nhu thé
nao dén thi trudng chinh ma ban dang dau tu. Loi két chuong nay t6i xin trich
dan 5 nguyén tic chu dao vé su tac dong qua lai cta céc loai tai san khac nhau

cua John Murphy:
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Nguyeén tdc dau tién : Hay chdc rang déne Dollar dang bi rét gid, truedc Khi

quyét dinh mua hang héa.

C6 mot sy doi 1ap gitra thi truong hang hoa va gia Dollar, néu ban dang
du dinh mua hang hoa, hay chic rang dong dollar dang giam gia trudc da. Cach
tdt nhat ¢é nhan dién diéu nay 1a theo ddi cac biéu do chi s6 dong Dollar trén 6
loai ngoai té khac nhau ( VD: USD/CAD, USD/JPY, ...) Piéu nay dong nghia
véi viée gia hang hoa ciing s€ tang khi gia cac loai ngoai té khac dollar tang, dac
biét 1a déng Dollar Uc va Dollar Canada. Twong tu nhu vay, cac trader trén thi
truong tién té ciing nén dé y dén xu hudng cua thi truong hang hoa, sé that sai
Iam néu chi phan tich riéng I& mét trong hai thi trueong trén ma khéng quan tam
dén cai con lai. Trong tat ca cac loai hang hoéa, thi dong Dollar nhay cam nhat
d6i vai Vang. Tat nhién ban sé& phai tra gia rat dat néu ban c6 y dinh mua Vang
trong luc Dollar dang tang.

Nguyén tac thez hai : Mua hang héa khi ¢é phiéu tang

Gi4 c6 phiéu va hang héa cé xu huéng chuyén dong cung chiéu trong sudt
mét thap ki vira qua, dic biét 1a tir nam 2008. D6 13 bai vi ¢d phiéu va hang hoa
déu c6 thé do ludng dugc sic manh cua nén kinh té, mot sy gia ting vé cau cua
hang hoa hay co phiéu cling ddng nghia v6i sy hién dién manh mé cua nén kinh
té d6. Cac hang hoa nhu Pong hay Dau rat nhay cam véi nén kinh té toan cau.
Trong khi vat liéu, nang luong va kim loai quy tham chi con c6 tuong quan
manh m& hon véi thi truong ¢6 phiéu. Do dé co thé thay duogc rang, thoi diém
t6t nhat ¢é mua hang hoa la khi gia cé phiéu dang trong xu hudng ting va ngugc
lai. Mot su sut giam ddng Dollar s& tiép thém “sirc manh” cho ca 2 thi truong
nay.

Nguyeén tac thi ba : Mua cé phiéu khi trai phiéu gigm

C6 phiéu va trai phiéu thuong c6 xu huéng trai nguoc nhau va diéu nay

da dugc chiing minh trong suét thap ky qua. Viéc xac dinh gia trai phiéu co
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dang giam hay khong la rat quan trong khi mot nha dau tu tién hanh mua co
phiéu, ca trai phiéu va c6 phiéu déu Ia nhitng phan khéng thé thiéu trong danh
muc dau tu cua ho. Trader mua cd phiéu khi ho cam thay lac quan vé nén kinh
té, mua trai phiéu khi cam thay nén kinh té bi quan hoac do ¢6 phiéu dang giam
gia. Mot tin hiéu ban tin twong cua trai phiéu thuong ciing chinh 1a mét tin hiéu
mua tot cta ¢ phiéu ( va nguoc lai ). Ké tir khi 2 thi trudng ndy ¢ mot moi
tuong quan chit ché, s& 1a sai 1am khi nha dau tu tién hanh giao dich trén mot

trong hai thi trudng ma khong quan tam dén thi truong con lai.

Nguyén tac thir air : Sir dung ty s6 Cé phiéu/ Trai phiéu khi “dich

chuyén "neanh

Thi truong chimg khoan dugc phan thanh 10 nganh chinh véi do hap dan
khac nhau tiy theo co phiéu hay trai phiéu cai nao dang tot hon. Khi c6 phiéu
hap dan hon trai phiéu, nhitng nganh mang tinh chu ky ( nhu tiéu dung khong
thiét yéu, cong nghiép, va k¥ thuat ) thuong dan dau thi truong. Nguoc lai khi
trai phiéu hap dan hon co phiéu, nhitng nganh c6 co phiéu phong vé nhu tiéu
dung thiét yéu, y té, va cong ich lai dan dau thi truong. Str dung ti s6 S&P500
chia cho Loi suat trai phiéu 10 nam 1a cach tot nhat dé so sanh madi twong quan
gitra hai thi truong. Khi ti sé C6 phiéu/ Trai phiéu tang, hiy nhin vao cac nganh
tang truong, con khi ti sé ndy giam, hiy cha tdm dén cac nganh mang tinh
“phong v&”. Nhitng nganh c0 lién quan téi thi truong hang hoa cling s€ tang khi

ti s6 nay ting.

Nguyén tac thiz ndm : Danh sw chii y dén thi truong ching khodn nudc
ngoai
Cac thi truong chiing khoan trén thé gici cd méi lién két rat manh mé. D6

la 1y do tai sao phai xem xét dén chiing, vi n6 ciing s& gan nhu ciing hudng voi
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thi truong ching khoan My. Mot su sup giam thi truong ching khoan toan cau
s& gay ton hai dén tat ca moi ngudi. Xu hudng cua thi truong chung chau Au
gilp ta biét dugc tinh hinh ng xu tai d6 dang dién bién nhu thé ndo, tir d6 anh
huong dén thi trudng My ra sao. Ciing can chil y nhiéu hon téi nhitng thi truong
méi noi, ching ¢ mdi quan hé rat mat thiét véi thi truong hang hoa. Ké dén 1a
sy anh huong rat Ion tir thi truong chung khoan Trung Quédc dén thi truong
chtng khoan va hang hda toan cau. Sy xuat dién cua cac quy ETFs sé gilp ta dé

hon rat nhiéu trong viéc nhan biét duoc xu hudng cia cac thi trudng nudc ngoa
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PHAN HAI
KET HQP PHAN TiCH KY THUAT VA PHAN TiCH

CO BAN POC HIEU MARKET SENTIMENT

Market sentiment tiéng viét goi 1a tam Iy thi truong. Va doc hiéu tam ly
thi truong 12 mot trong nhitng cdng viéc quan trong nhat nhung ciing dong thoi
la khé nhat cuia mot nguoi trader nha nghé. Reading the market sentiment luén
doi hoi nguoi trade phai biét két hop nhiéu ki nang ca ky thuat 1an co ban. Mén
hoc phan tich thuat la mot 1anh vuc rong va thong thuong mdi trader qua mot
thoi gian thuc hanh giao dich dua trén TA s& thuong lva ra cho minh mét sé
cong cu ki thuat phd hop nhat. Ca nhan t6i sau nhirng nam thang dai giao dich
thi hoan toan tin tuéng vao biéu dd nén. Tuc la cac formation va chart pattern.
Trong pham vi caa phan nay tdi s& 1an luot trinh bay voi c4c ban vé nhiing noi
dung nay, ké dén la két hop n6 véi cac kién thic FA da trinh bay trong cac

chuong truéc dé tién hanh doc hiéu tam ly thi truong thdng qua cac vi du cu thé,
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CHUONG

PHAN TICH KY THUAT
TRONG GIAO DICH LIEN THI TRUONG

Bai hoc ddu tién cia phan tich ky thudt trong tat ca cac thi truong la di
theo xu hwong (trend) cua thi trieong da va dang di; va bai hoc dau tién cua
trend la di kiém Formation. Ly do can ban 1a bai vi trend thuong duogc bat dau
va két thuc boi formation chir khong phai indicator nhu nhiéu ngudi van 1am
tuéng. Moi indicator déu mac phai mot 15i 1am do 1a n6 ludn di sau gia. Loi nay
ton tai 1a vi ban chat cua indicator dugc "triét xuat" tir gida ma ra. Price cd rui thi
méi hinh thanh duoc chi bdo. N6i nhu vay khéng c6 nghia moi chi chi bao déu
la vo tac dung. Ma dé ban doc phan biét dugc tim quan trong cia mdi cai trong
TA. Céi nao dung trudc, cai nao dung sau, cai nao nén dung va cai nao nén bo,
hay khi nao nén dung...

Nguyeén ly chung khi tién hanh phan tich duwa trén TA d6 1a dinh trend dya
trén cac formation cua giad. Sau khi dinh duoc trend rui thi méi vac indicator ra
do dé biét dugc hién tinh céi luc an sau trend d6 dang manh hay yéu, tir d6 ma
nuong theo. Chiéu theo nguyén Iy nay, thi c6 hai mang kién thirc Ion trader can
phai hoc va thuc hanh cho nhuan nhuyén trudce khi budc ra giang hd. Céi thir
nhat 1a formation dinh trend chu; cai tha nhi I indicator do luc manh, yéu cua
trend.

Tuy nhién, trong phan tiép theo, t6i s& chi trinh bay vé cac formation va
pattern cua gia. Ly do 1a bai vi c6 qua nhiéu cac indicator cua gia va pham vi

cua cudn sach nay tdi khdng mudn dé cap qué nhiéu dén cac yéu td nay. Thém
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vao d6 theo quan diém cua cé nhan téi, ching ta hoan toan c6 thé giao dich
thanh cong ma khdng can ban tdm dén cac chi bdo. Moi kién thac mang ra chia
sé tai day déu la dya trén hiéu biét va quan diém cua ca nhan tac gia dugc duc
rdt ra tir qua trinh giao dich. Cho nén khéng thé tranh khoi nhiing 15i 1am. LAi
lam 4y c6 thé 16n, c6 thé nho, ¢6 thé nhiéu, cé thé it, nhung chic chan 12 kho ma
tranh khoi. Do d6, khi ban doc phét hién nhiing diém khong dung tai day, vui

long email chi diém cho tdi hoan thién hon kho tang kién thac TA caa minh.

Téong hop cdc candlestick formation:
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Tong hop cdc chart pattern xdc dinh trend chii:

Piéu kién tién quyét khi xac dinh cac formation 1a né can phdi dwoc hinh
thanh sau mét trend truéc dé. Up trend or down trend déu dwoc. Trend truéc do
la diéu kién can phdi c6 dé cho formation, pattern hién thoi 1am cong viéc cua

né 1a du b&o gia sé tiép dién or dao nguoc trend cii.

» Bullish rising wedge

Pattern nay hinh thanh sau mot down trend. Gia theo d6 lan luot hinh
thanh cac day moi voi day sau cao hon day trudc. S6 luong céc day trong
formation nay thdng thuong 14 tir hai dén ba day. Piém luu y ¢ formation nay 1a
cac dinh hinh thanh véi dic diém dinh sau bang hoic thap hon dinh truéc mot
chat xiu. C6t y cua diéu nay 1a biéu hién cuaa viéc volatility (d6 bién dong) trong
gia dang giam. Volatility giam 1a thé hién tdm tu nguoi trong cudc da dan thay
do6i. Tir mot trang thai cuc ky bearish chuyén dan sang it bearish hon (= d6 bién
dong ngay cang co rat lai) truge khi chuyén sang giai doan hai 1a giai doan gia

break va di 1én dao nguoc hoan toan trend trudc do.
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Hinh 6.1: Bullish rising wedge
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Lién quan dén cac mo hinh cua
gia la khai niém measure move. bay la
cach thic dé trader tinh ra gia muc
tiéu sau khi da cd pattern. Boi véi md
hinh co tang gia nay thi measure move
duoc tinh bang cach lay gia tai diém
break (diém 4 trong hinh v&) cong véi
"do 16n" caa cai wedge (la co). Bo lon
nay dugc xéac dinh bang céch lay gia
tai dinh 1 trir di gid cua duong co ban
(base line) 14 muc gia tai dinh sb 2 trén
hinh. Theo vi du trong chart bén trén
thi target xac dinh duoc la 1130, va
gid nay da dat chi trong hai tuan sau
d6. Pay chinh 1a diém hay cua
formation nay. NGO can thoi gian khé
dai dé hoan thanh nhung mét khi da
complete thi gia chay rat mau tai muc

tiéu.
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w AUDUSD, Manthly 0.

» Bearish falling wedge

Vé ban chat md hinh nay hoan
toan giong vai bullish rising wedge.
bic khac biét duy nhat nim ¢ diéu
kién market ma nd xuat hién. Bullish
wedge xuit hién sau mot down trend
trong khi bearish wedge xuat hién sau
mot up-trend.

Measure move véi formation
nay duoc tinh bang cach lay gia tai
diém break duong base line trir di do
rong cua cai wedge (la co). Bo rong
d6 duoc tinh bang céach lay gia tai dinh
cao nhat cua cai wedge (dinh 1) trur di

gia tai day thap nhat tron wedge (day

. C s . . )
hal) noi hinh thanh du’O’ng base line. fiMay 2004 1302005 15:p2005 IMay206 1Jn207  15ep2007 IMay2O8 1Jn2008  15ep2008 IMay2010 112001 15200 IMay202 13203 15p203 IMay20té 1k

Hinh 6.2: Bearish falling wedg
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» Head and Shoulder pattern

Pay 1a mot trong nhitng mau hinh phé bién nhat va dang tin cdy trong cac
mau hinh phan tich ki thuat. S¢ di ¢ tén goi la Vai- dau- vai la boi vi pattern
nay c6 dang giéng nhu hinh vai dau vai cia mot con ngudi.

H&S thuong 1a mot mau hinh dao chiéu, bao hiéu chung khoéan sé di
chuyén nguoc lai xu hudng trude d6. Pattern nay ton tai dudi hai dang. Cai tha
nhat goi 13 H&S xudi bao hiéu gia chung khoan s& giam xuéng khi mau hinh da
hoan tat va thuong duogc hinh thanh ¢ tai dinh caa mot xu hudng ting gia. Cai
thar hai 12 H&S nguoc (dau va vai bi dao nguoc) béo hiéu rang gia ching khoan
duoc s€ tang Ién va thuong dugc hinh thanh & mot xu hudng giam gié.

Ca hai mau hinh vai — dau — vai nay c6 mét cau thanh gidng nhau, trong
d6 co 4 phan chinh cia mau hinh 1a: 2 vai, 1 dau va duong dudng vién co. Cac
mau hinh dugc xac nhan khi duong vién ¢b bi pha vé, sau khi hinh thanh cua vai
thir 2. Vi ¢6 bén phan chinh nén mau hinh can trai qua 4 budc dé hoan thanh.
Budc dau tién 1a hinh thanh vai trdi. Vai trai duoc hinh thanh khi gia c6 phiéu
vuon dén muc gi4 cao méi va bat dau thoai giam dén moét mac thap méi. Budc
hai 14 sy hinh thanh dau. Pau duoc hinh thanh khi gia dat d¢én mot mic cao hon
SO Vi vai tréi, sau d6 thoai lui trd lai gan muac thap khi hinh thanh vai trai. Budc
ther ba 1a sy hinh thanh vai phai, gia chimg khoan tang dén mot mac cao moi
nhung phai thap hon dinh dugc hinh thanh ¢ dau nhung theo sau d6 1a su khang
cr di xudng dén gan mac thip cua vai trai. Mau hinh hoan tat khi gia giam
xudng dudi duong vién co. Puong vién co 1a mot duong hd tro dugc hinh thanh

boi nhitng diém thap nhat dugc dé cap & 3 budc trén.

Nguyén Iy can bang (symetry) duoc ap dung vao mé hinh nay. Tuc
khoang thoi gian dé hinh thanh vai phai thuong bang (or gan bang) khoang thoi
gian dé gia hinh thanh vai tréi trugc d6. Ap dung nguyén ly, trader co thé tién

doén ving dat ndo 1a dinh cua vai phai.
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N

Target.

EXANTE

A 5 1y  YID  6&m | 3m

1m 5d

Measure move vai md hinh
duoc tinh biang muc gia tai diém break
duong neckline cong (néu 1a mau hinh
nguoc) hoic trir (néu 1a mau hinh
xubi) di do rong cua formation. Do
rong dugc dinh nghia bang muc gia tai
diém Head (H) trir di gia tai diém

duong neckline bi pha vo.

Mot dac diém can lwu v 12 qua
trinh gia test lai duong neckline rat
thuong xay ra. Diém dé nguoi trader
phan biét gitra mot qua trinh gia chi la
test neckline véi mot mé hinh failure
la mac gia test lai khdong vuot qua
dinh cua vai phai vira hinh thanh truéc
do.

Hinh 6.3: H&S pattern: Luu ¥ khodng thoi gian hinh thanh vai phai gan bang
quang thoi gian da hinh thanh vai trai truoc dé
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» Double bottom

Pattern nay hinh thanh khi gia tao thanh hai diém day lién tiép sau mot xu
huéng giam truge d6. Mo hinh nay chi hoan thién khi gia ting vuot qua diém
bit dau hinh thanh day thir hai (tic 13 vuot qua duong khang cu sau khi da cham
dén day thir hai). M6 hinh hai day 1a thoi ky chuyén d6i xu thé giam gia thanh
Xu thé ting gia, nd mang tinh dao chiéu. Pay la mot trong nhitng md hinh dé
nhan biét nhat trong tat ca cac mau hinh cua TA, nhung ciing chinh vi thé ma n6
khién cho trader rat d& roi vao trang thai trade néng véi. Tac 14 trade dya trén
ngay khi gia dén ving gia cia day thir nhat . Thyc té thong ké cho thay néu
trader ndng voi tham gia ngay tir dau thi xac xuat that bai 1a 64% con néu ho ¢b
gang doi dén khi xuat hién "breakout" (dao chiéu) that sy thi xac xuét that bai
chi con 3%

Pé cd thé nhan dién chinh xac mé hinh, cac bac nén cha ¥ dén mot sb van
dé: day thtr hai khdng nén xudng vuot qua day tha nhat; khoang thoi gian giira
hai day ciing 1a mot dau hiéu quan trong-thoi gian cang dai thi do chinh xac
cang cao-it nhat phai 1a mot thang va co thé kéo dai nhiéu thang.

Measure move dbi v&i pattern nay ciing duoc tinh toan dya trén mot
nguyén ly chung la "the length of the move is the height of the base" tic 1a muc
tiéu cuia cai move sau mdi formation bang chinh céi d6 cao ctua formation d6. Ap
dung vao mau hinh nay, mac gia ky vong dugc tinh bang gia tai diém break base

line cong voi d6 cao ciaa moé hinh (xem hinh).

®)Ghi cha: Theo Encyclopedia of the Chart Patterns cua

tac gia Thomas N.Bulkowski.

Dang d6i nguoc cua mau hinh nay, nhung cé cac diac diém tuong ty 1a
mau hinh Double top. Xuat hién sau mot up- trend, double top ciing 1a mot mé
hinh thuong xuyén xuat hién nhat va kha chinh xac trong cac patterns ciia TA

noi chung.
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0.76242 - 0.76434 | 0.76100 © 0.76136

EX ANTE

All Sy 1y YTD 6m 3m 1m 5d 1d ext

Hinh 6.4: Double bottom pattern

EX ANTE

All 5y 1y YTD &m 3m im 5d 1d ext % log I*

Hinh: 6.5: Double top pattern
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» Diamond pattern

Pay 1a mot fomation 50%- 50%. Ly do goi nhu vay 1a vi né cd thé 1a mot
reversal , ciing déng thoi c6 thé 1a mot continuous pattern tly theo huéng break
out cua gid. Chinh vi dic diém nay nén phuong cach trade theo mau hinh nay Ia
doi n6 break rd rang roi trade nuong theo.

Theo kinh nghiém cua ca nhan téi thi mesuare move cho pattern c6 doi
chat khac biét tiy theo do 1a mot mé hinh dao chiéu hay tiép didn. Néu Ia dao
chiéu thi muc tiéu gia duoc tinh toan theo nguyén ly thdng thuong cia TA nhu
no6i bén trén. Tac 14 mac gia di chuyén muc tiéu bang chinh do cao cia mau
hinh. Trong truong hop néu né 1a mot mau hinh tiép dién thi kinh nghiém cua
t6i cho thay rang gia sé thuong di chuyén mot khoang bang chinh khoang gia

cua trend tang/giam truac do.

nfa nfa

Hinh 6.6: Continuous Diamond pattern
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nfa nfa

Hinh 6.7: Reversal Diamond pattern

» Broadening top and bottom reversal

Pay 1a mot formation twong ddi pho bién trong TA va ciing 1a mét trong
nhitng pattern kho nhan biét nhat. Hinh dang ctia n6 giéng mot cai loa va n6

thuong mat nhiéu thoi gian dé thanh hinh hon so véi nhiing pattern khac.

Mesuare move d6i md hinh nay duoc tinh bang gia tai diém break (xem
hinh dudi) trir (néu 1a broadening top- BT) hoic céng (néu la broadening
bottom- BB) véi d6 cao caa mau hinh. D6 cao cua mau hinh dugc tinh bang
muc gia tai dinh cao nhat cia fomation trir di muc gia tai diém break (néu 1a BT)

hoac biang muc gié tai day thap nhat trir di mac gié tai diém break (néu 1a BB).
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@ realtime

EXANTE

Hinh 6.8: Broadening top pattern

» Triple top and bottom

Triple pattern 1a moét mau hinh ton tai dugi hai hinh thai. Céai thir nhat
hinh thanh sau mét up trend, nguoi ta goi ba dinh; cai thi hai hinh thanh sau mot
down trend nguoi ta goi 1a ba day. Bac diém cuaa ba dinh, ba day 1a n6 dugc tao
nén bai 3 dinh nhon, & cung mot muc gia. M6 hinh 3 dinh duoc &p dung khi thi
truong dang 1én. Gia tang dén mot mic khang cu nhat dinh thi giam xuéng, sau
d6 lai tang 1én, cham muc can mot lan nixa rdi lai giam lan tha hai, va cudi cing
tang dén muac can lan thir 3 trude khi giam. Lan giam gia tha ba nay co thé chinh
la bat dau cia mot giai doan thi truong di xuéng. M6 hinh ba day thi nguoc lai

cua tién trinh trén.
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Sy ton tai cua md hinh nay dé nhac nhé nguoi ta khéng nén néng voi giao
dich khi chart cé dang cua mé hinh double top or bottom d& néi bén trén. Ly do
1a bai vi néu gia chua break base line thi rat c6 thé mau hinh hai dinh, day do chi

la mot triple pattern dang thanh hinh ma théi.

Triple pattern ciing c6 thé dugc coi 1a mot bién thé cia mo hinh dau va
vai (SHS). Piém khac biét duy nhat 1a 3 dinh caa mé hinh nay ¢ ciing mot mirc
gia, chi khong c6 mot dinh vuot han 1én nhu mé hinh S-H-S. Ciing giong nhu
double pattern, mé hinh nay duoc coi la hoan thanh khi nd break duong base
line. Measure move ciing duoc tinh giéng véi cach tinh cia mé hinh hai dinh,

day. Tuc |4 tinh bang chiéu cao cua chinh no.
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Hinh 6.9: Triple bottom
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| 'V‘.Ihl R

@ realtime

Il
EXANTE

5y 1y YID ém 3m 1im 5 1d ext | % og

Hinh 6.10: Triple top pattern

P (Cascade) waterfall pattern

Cai nay goi la md hinh thac nudc. Gia theo do6 giam mot quang roi
consolidate tai mot ving range truge khi rét manh hon nira. Chi sé ching khoan
S&P 500 caa U.S stock trong ky khing hoang tai chinh bat dong san nam 2007-
2008 13 mot dang ctia mau hinh nay. Theo kinh nghiém cua t6i thi trong tat ca
cac pattern cia TA, day 1a md hinh chay theo Dow theory nhiéu nhat. Mot
waterfall chuan thuong cé 3 séng giam va 2 song tang diéu chinh. Va con song 3

thuong 1a séng manh nhat (thac nude doc nhat).

Phéat hanh duy nhdt: www.vietspeculator.com 274



Chuong 7: Phan tich ky thugt trong phén tich lién th; truong

2072.25 - 208349 | 2039.60 © 2040.24 ®end data

£LU32.09 FAL. VWL 4
I'|

in

[l ||'

Ir L |

m.
EXANTE =

A 5 1y YD  6m  3m  Im 54 1 ext | % 0f

Hinh 6.11:Cascade (Waterfall) pattern

» Rolling Over pattern

Pay la mot pattern c6 dang hinh qua ddi, dong thoi n6 1a mot trong
nhitng md hinh kh6 nhan biét nhat cua TA va ciing bearish nhat nhi trong phan
tich ki thuat ludn. Ly do kho nhan biét 1a vi n6 thuong can mot khoang thoi gian
dai dé thanh hinh. Va ciing chinh dic diém nay cho nén mét khi n6 da hoan
thanh thi n6 ciing rat bearish, boi vi cai gi d6 can thoi gian dai dé hoan thanh thi
no thé hién mot su thay ddi trong cac yéu té can ban, thay doi trong cai danh gia

cua nguoi choi trong cudc . Hai tur rolling over am chi hanh dong lan qua, ¢ day
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la hanh dong gia tir tir &6 nghiéng sang phai véi mot cuong lec ngay cang nhanh
va manh hon.

1.11936 © 112405 | 1.04930 © 1.06143 @ resltime

EXANTE

Hinh 6.12: Rolling over pattern
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CHUONG

KET HQP PHAN TIiCH CO BAN
VA PHAN TICH KY THUAT

Véi muc dich gidp cho ban doc ¢ thé tu minh thuc hanh duoc viéc két
hop céc yéu té phan tich co ban va phan tich ki thuat dugi phuong thic phan
tich lién thi trudng. Phan noi dung ndy s& duogc trinh bay dudi dang cac thi du
ciing chinh 1a nhirng 1énh mua ban trong lich sir giao dich cua t6i, hy vong rang
théng qua quéa trinh nay cac ban s& ¢ thé tu minh thuc hién nhitng phan tich

tuong tu cho riéng minh.

» Thi du 1:10/11/2014- Long GOLD Trade

Néu phai dem céc dit kién xay ra trong kinh té vira qua dat 18n biéu do cua
chi s6 $ hién tai thi x4c xuit vé mét correction s& xay ra trong chi s ndy vao
tuan t4i 1a twong dbi cao. Nhan dinh nay xuat phat tir nhitng 1y do can ban sau.

Tha nhat 1a méi lo caa vién anh vé mot déng $ qua manh sé thiic day cac
CENTRAL BANK trén thé giéi ra tay can thiép vao ti gia. T6i c6 y nhan manh
chir central bank dé am chi ca the FED trong d6. Lam phét hién thoi caa MY
dang 1a 1.7%, trong khi lam phat muc tiéu 1a 2%. Diém dang néi & day 1a, néu $
ctr manh 18n véi tbe dd nhanh nhu hién thoi s& kim gia hang hoa (OIL& GOLD)
& muc thap, lam phat theo d6 s& ngay cang bi day 10i xa mac muc tiéu. Cham

ngdn ndi tiéng cua FED tir xua téi nay 1 giét lam phat bang moi gi4, cham ngén
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nay 1am cho nhiéu nguoi nghi rang moi lo 16n nhat cia FED 1a lam phat ting
cao. Nhung thuc t& FED con so giam phat nhiéu hon. Néu cac bac thuong xuyén
luc loi trén website cua the FED thi han cac bac da doc dugc bai viét nay véi tua
d¢ 13 “Deflation: Making Sure "It" Doesn't Happen Here”
(http://www.federalreserve.gov/boarddocs/speeches/.../20021121/) . T4t nhién,

hién tai van con 1a qua som dé thao luan vé van dé giam phat tai nudc My khi
chi s6 CPI van con & mirc 1.7%. Nhung cai mdi lo caa the Fed hién tai la céi toc
do6 tang gia ctia dong $ qua nhanh s& day nhanh téc d6 giam cua lam phét dang &
dudi mic muc tiéu kia. Mdi lo nay c6 kha nang thuc day Fed ra tay can thiep
vao ti gi4, lam giam bot cudng do ting gia ciia dong $ hay khong thi twong lai
tra 101, nhung cai 16i suy luan nhu thé dang dan dat suy nghi cua hau hét traders
on the street. Khi toan market cing mang mot tdm tu nhu vay thi bt c& hanh
dong tiép tuc LONG $ nao déu tiém an rai ro cao.

Song song véi suy luan vé hanh dong caa Fed 1a nhimg tac dong tiéu cuc
that sy tir sy kién $ tang gia qua nhanh va qua manh thoi gian qua. $ tang gia,
day gia hang hoéa xuéng thap, gay anh hudng dic biét nghiém trong dén nhiing
quéc gia c6 nén kinh té xuat khau hang héa l1am trong, tiéu biéu nhét 1a nhiing
qudc gia xuat khau dau mo va Nga la mot trong sé d6. Néu phai tim dan chang

cho lap luan nay thi bai bao dudi day (http://gafin.vn/.../nga-san-sang-tang-

cuong-can-thiep-de-bao.../) 1a mot minh chang rd rét. Theo d6 Nga san sang

bom ngoai té ra thi trudng (va thuc té da bom sudt thoi gian qua) dé chong lai su
truot gid cua dong Ruble. Hanh dong ndy khéng khoi 1am trader lién tudong dén
vién anh céc quéc gia khac ciing c¢6 hanh dong twong ty. Mot hanh dong can
thiép tryc tiép vao ti gia lam ting cung ddng $ trén thi truong qua d6 giam gia tri
$ xuéng. Su kién $ ting gia khong chi anh hudng dén hoat dong mau dich cua
cac qudc gia ma con lam tram trong thém van dé no cong, dic biét la cac qubc
gia c0 ti 1é ng cong tinh bang $/GDP cao nhu cac nudc thuoc lien minh EU. $

tang gia lam cho chi phi vay ng tré nén cao hon va lam phinh to cac khoan n¢
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nay, day ciing 1a mot dong luc dang ké thac day céac central bank trén thé gidi ra

tay can thiép ti gia. Mot cudc chién tham ling nhung khéc liét.

Ly do can ban thtr hai cua nhan dinh $_s& correction Ia profit taking. Néu
dem tat ca cAc cap ti gia co $ trong d6 dat 1én biéu do thi ngudi ta ai ai ciing thay
mét khoang dich chuyén twong ddi 16n trong sudt 3 tuan qua cua cac cap tién
nay. Voi mot data tuong d6i gy that vong nhu bao cao NFPs thtr sau tuan truéc
thi cang c6 1y do hon cho viéc chét loi. That ra thi mot bao cao nhu NFPs cua
thang 10 khong phai 1a qua xau. U.S Econ tao ra thém 214k viéc lam méi so voi
con sb wdc vong cua market 1a 235k. Markets biét thira con s6 nay khong phai 1a
quéa t6i khi ma ti 18 that nghiép chi co 5.8%- muc thap nhat trong 6 nim qua.
Nhung con s6 ndy 1am day Ién tim 1y hoai nghi trong long nguoi ta khi ma trong
thoi gian tai nén kinh t& My khong con go6i Quantitative Easing = QE tro luc
nita. Traders on the street dem con s6 214k dit canh con sb 256k cua ky trudc
thi mdi hoai nghi 16n dan thém. Yeah (214- 256)k = -42k viéc 1am — d6 1a con sb
viéc 1am market mat di khi con c¢6 QE tro luc, vay con sé nay l1a bao nhiéu khi
thoi gian téi QE da khong con nira??? Chinh cai tam 1y uncertainly nay 1a dong
luc cho viéc profit taking. Market that ra khong s¢ mot bad new nhiéu bang mét
uncertain news. Khi uncertain thi nguoi ta ban trude, ban trugc mang fresh $ bo
tdi ra ngoai ngdi doan xét sau.

Xét vé mat TA thi momentum cua $_index dang dwgc vi nhu mét soi thun
cang cung. Tuc 1a no da tang voi cung luc qua muc trong suét thoi diém tir
thang 05 téi gio. Doi sdng ciing nhu trong trading, khi mot vat gi d6 tang qua
mtc thi nudce tiép theo chi c6 thé 1a di xudng. $ vi thé ma di 1én tiép tir day rat
kho, néu mudn ting thém nita thi n6 can giam lai doi chat dé ra khoi trang thai
overbought hién tai.

Trén day 1a nhitng lap luan can ban cho nhan dinh $ sé€ correction. Nhung
cau hoi tiép theo 13 $ correction thi cai trade an tién 1a mén hang nao. To6i da
kiém nghiém lai data va hoan toan cam thay hop Iy véi cau tra 1oi 12 GOLD
trade. Chinh xac hon 1a LONG GOLD TRADE. Néu ai dé timg doc nhiing bai
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viét trudc day cua toi tai mot s6 forum, group vé fx thi déu tim thay quan diém
short gold cho dai han. Tuy nhién, ky nay s& c6 chut khac biét. Toi tin ring
GOLD s& ¢4 it nhat 1- 2 week phuc hdi khi $_correction. Ly do? GOLD sau mot
thoi gian giam manh c6 Iic vé duéi 1.140$ thi hién tai dang dong tai muc
1.1778. Pay ciing 1a mirc chi phi dé san xuat ra mot ounce vang tai mo. Cho nén
mubn GOLD giam sau thém rat kho. Panh rang trong btc tranh lién thi truong
thi GOLD khdng c6 may dong luc dé hd trg khi ma lam phat khdng c6 nhiéu
dong luc dé tang. Tam tinh cia may chi LONG GOLD la cuc ky lam phat,
nhung diéu nay thi hién thoi khong co. Diéu nay s& gay bearish cho GOLD it
nhiéu. Nhung néu dem hanh dong LONG GOLD va LONG cac dong tién co ban
khac nhu EUR, GBP 1én can dong do ¢ém thi LONG GOLD chiém nhiéu uu thé
hon. Nguyén nhan 1a do hau hét cac central bank hién tai déu theo dudi chinh
sach cuc ky easing. Ho flood the market cho tran ngap cheap money. Vi thé cac
d6ng tién khac ky nay du co ting khi $ correction nhung strc ting s& khdng
manh bing GOLD.

0.076 (-3.19%) 11/08/2014 050501 @
P u.s. 10-Year Bond Yield:2.301 =

Tam Iy hoai nghi day smart $ chay vao birc
tuong thanh trd an cudicung la U.S
Treasury Bonds. Piéu nay lam cho U.S 10
year- yield giam xudng. Sy kién nay xac
nhan kha nang $ index s€ cormrection vao
tuan téi

Hinh 8.1: U.S 10 year bond yield
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JS Dollar Index(Da II.}I -0.56 (-0.63%) 11/08/2014 04:59:42 @

P us Dollar Index:87.66 =

Mirc correction muc tiéu c6 thé / t'
la Fibo 38%. Trong qua trinh /

$_index correction sé& day 4 n
GOLD va cac dong tién khac 7 b“ *
tang gia. Muc tang ky vong lon lm qﬁ z
nhat market dang danh cho L u_ L ‘P - .
GOLD vi muc gia hién tai cua, ¥ %% mTT

GOLD dang nam & mitc chi l){u ’ﬂﬂ‘fﬂé
san xuat tai mo. / J]
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Hinh 8.2: U.S Dollar index
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Hinh 8.3: Daily gold chart
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Va duwéi day 1a két qua:

+ GOLD,Daiby 115342 1161,67 1153,19 1159,52

I 1126.14]
13 Feb 2014 7 Mar 2014 31 Mar 2014 23 Apr 2014 15 May 2014 € Jun 2014 30 Jun 2014 22 Jul 2014 13 Aug 2014 4 Sep 2014 26 Sep 2014 20 Oct 2014 11 Now 2014 3 Dec 2014 26 Dec 2014 20 Jan 2015

Hinh 8.4: Két qud Long gold
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» Thi du 2: 10/10/2014- Fear of deflation dang dang cao trong long market
Noi so giam phat dang dang cao trong long market. Pay ciing chinh 1a

tam tinh traders hién tai. Ky hop FOMC luc 1h sang hém thir 5 vira rui, FED da

lam an 10ng market rat nhiéu khi “hta hen” s& duy tri mot mac 13i suat thap
trong mot thoi gian dai sau khi két thac QE3. Piéu nay duoc minh ching qua
cay thudc do nhip tim cua U.S Stock 1a chi s6 S&P 500 di co6 phién ting manh
nhat tir dau 2014 tai gior ( yeah, 1.7%- please check).

Va nhu c¢6 néi nhiéu lan truéc day, trading that su khong co kho nhiéu néu
chi don thuan 12 cdng viéc doc chart. Mét s lugng 16n traders on the street thua
trong day khong phai vi coi chart khong diing, ma ho thua vi nhiing phat biéu
“ca trén” hiém khi & nhat quan caa may cha néi 1am & CENTRAL BANK, va
Fed 1a dién hinh trong d6. Trai nguoc véi Ky hop thang trudc Fed dua ra nhiing
16 trinh vé ké hoach ting phan loi twong ddi rd rang thi ky nay da phan quan
chtrc Fed déu ddng y rang sé chua voi tang 13i suat. Quan diém nay hém qua la
mot mon qua ma the Fed ting cho market thi hom nay dang dan tré thanh mot
lidu thubc dang khi trader nha nghé di dao sau vao data gan day. Chuyén tir mot
niém han hoan vé mot nén kinh té duogc hd trg boi 13i suat thap thanh 13i lo so vé
vién anh cia mot GIAM PHAT trong tuong lai.

Nhitng 1ap luan bén trén khong phai 1a suy doan vo cin ctr. Néu phai dem
su 10 tang vé ké hoach ting phan 10i ciia Fed tai FOMC hdm kia cing véi biéu
d6 dudi day cua chi s6 Reuters Jefferies CRB global index gao coi, dit ching
dudi lang kinh cua IA (Inter- market analysis) thi nhiing két luan tuong ty s&
dan duoc hién Ién. CRB Index 1a mot thudc do sém chi bao cho lam phat tuong
lai. Chi s6 nay theo ddi bién dong gia ca caa hon 20 nhém hang héa néi chung,
tir nhitng vat dung thudng ngay duoc sai trong nha cho dén nhimg mon d6 xa xi
pham. Chi s6 nay ting 1én 1a dau hiéu chi bao lam phat dang ting trong nén kinh
té. Trai lai, chi s6 nay giam thi lam phét tuong lai khong c6 nhiéu, hay tdi té hon

la moéi trrong giam phat dang dugc hinh thanh.
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Ky hop FOMC thang trudc toi ¢6 tien dodn ve sur kién U.S Stock marke! thuong hay bi bén thio
vao cac thang 9 hodc 10 cua nam. Sy tién doan do dang dan tro thanh hién mm khi cdy thude
nay dang hum\ao mot dot CORRECTION kom mm ke tir dau im. Toi nhan manh dm

correction vi dit tiéu hién tai chva i 8¢ phan anh ring SP300 dd di vio giai dogn khoi dau cla

mot down-trend thye syr. Mic du sau phien trading ngay hom qua mot bearish market sentiment

dd duge hinh thanh, Nhumg chimg do thoi thi chua du. Bieu kién du de xae nhan \S!M

market dd di vao down trend w(mu i den khi ndo no xuat hisn. Bai viet nay/chi’ban hm ’

FOMC thing tnudc, market nam tai ddy

tam tinh bearish hign tai de xac djnh huong di go down trong nhimg ngay sip tdi.

vong fron mau do hinh thanh sau bign ban FOMC

) Iy trano man vanh the hisn tam tnh market 474 thay
1§ Vong frong mau Xanh (e hig fam tah market dd (nay

dor, Lot lo so ve vien anh cua Giam Phat duoc hinh thanh tai cay nen

nay,
Cuor \,U\O'!"‘TL\\.’N]\\] n trader on tl

i, vi ky V‘:} dang

“ \ lkt 040 ¢ )\':"”l ‘1},\, 1a Cac ¢ u_.,f

2 mua Eaming cua quy ba duoe dua
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Hinh 8.5: Selling Signal trén daily chart ciia chi sé S&P 500 future

Nhitng phan tich trén day dang duoc
tién hanh trong mot méi trudng Giam
phat. Do d6, nhitng quy luat lién thi
truong quen thudc trong diéu kién cua
lam phét s& khong con ding d6i vai ky
nay. Khi kinh té roi vao thoi ky cua
mot lam phat thap (hay giam phéat) thi
Trai phiéu va chung khoan khong con
di cung nhau. Tién ting gia (please
check USD Index chart) va hang hoa
mat gi4. Cho nén ky nay, the best trade
cho currency trader cé I€ go short ba
dong tién hang hdéa (AUD, CAD,
NZD); Best trade cho commondity
trader (as gold trader) ciing la go
short; Twong tu véi Stock trader, tuy
cha y dén

nhién can Earning.
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7
N s CRB Index dang trong mot down-
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trend cyc thinh 1a tin higu rd rang nhat
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cho thay ap Iyc cua mot giam phat

trong trong lai dang dan hinh thanh,

Cung vai sy "Lo tang" viée tang phan

101 cua the Fed cang lam cho moi ngd
vye nay lon dan thém.

Nhimg diéu Fed ndi ra, trader on the street chi nén NGHE thoi chi dimg

¢0 TIN. Chinh séch cua Fed luon thay doi theo thoi gian. hom nay ¢6 the

thé nay, ngay mai ¢6 thé sé khac. Thang trude Fed lén ké hoach ting phén

loi twong doi rd rang khi céc s0 liéu ve thi truomg vige lam duge cai thign

nhung thang nay Fed da chuyen moi quan tam vé vién anh cua mot lam

phit thap (hay ding hon 1 Gidm phat) trong twong lai.

Néu phai nhin lich sir dé dodn twong lai thi con lau nira Fed mdi tang phén

101, Chimg nao ma lam phat con chwa co thi chimg do Fed con chua tang

I3 suat dau. Bai hoc ndy khong phai 1a suy dodn chi quan cia ca nhin

ngudi viet. Ma né duge rit ra tir lich si dicu hanh quen thugc cta cic quan

chire Fed tir thoi dai ma dau Alan Green Span den nay.

04/11/2014 04/28/2014 05/12/2014 03/27/2014 06/10/2014 06/24/2014 07/09/2014 07/23/2014 08/06/2014 08/20/2014 05/04/2014 09/18/2014

Hinh 8.6: Chi s6 CRB index gidm trong vién canh Fed néi chuyén "mdp mo"
lam ddy 1én ndi lo giam phat

Va dudi day 1a ket qud:

& Feb 2014 25 Feb 2014 24 Mar 2014 15 Apr 2014 8§ May 2004 30 May 2014

Hinh 8.7: Két qud Go short S&P500
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» Thidu3:
Sy map mo cua the FED lam diy 18n nghi ngo vé kha ning chua ting

phan 10i. Su kién the FED c6 nhiing phat biéu khdng rd rang gan day vé thoi
diém tang phan 10i clng voi nhitng sb liéu théng ké ra gan day lam day 1én trong
long trader vé kha ning the FED sé& chua thé (hay it nhat 12 FED s& xem xét rat
than trong trudc khi) tién hanh ting phan 1oi trong thoi gian téi. Thém vao d6 1a
kha ning giam toc d6 thu hoi QE. Lap luan ndy khdng phai 1a vo cin ctr néu
nhin vao daily chart cia u.s 10 yield bond dudi day. C6 thé thay trong biéu do la
Yield bond dang tiép tuc giam, thtr thach tiép theo cua né 1a ving dat 2.5xx. Qua
duoc ving nay thi xac xuat dé no di vé 2.0 khong may kho khin, quing duong

tir day dén d6 khong co gi can tré néu chi xét vé mat TA thuan tdy.

P u.s.10-Year Bond Yield:2.507

U.S 10 Yield Bond daily chart Yield bond tlep tuc giam phan anh

ky vong vé viéc FED giam toc do ,
i. | "

thu hoi QE trong théi gian téi
‘ ‘ 2.740
‘ lT‘ 2.720
Thir thach tiép theo ciia vield la ving dat ]
2.5xx. Qua dwgc day quing dwong no di ve 2.0
s€ khong gap nhiéu khé Khian
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Hinh 8.9: U.S 10 year bond yield
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Sy kién GOLD giam manh 2% ngay hém qua c6 nguyén nhan khoi diém
la do tdm tinh ngho vuc nay cia market. Chart dudi day 1a cia mot chi s6 gao
goi trong market- VIX index hay con dugc biét dén dudi tén goi khéc nira la
FEAR index ttc 12 chi sb so hdi. Goi 1a chi s so hai vi né duoc xay dung dé do

muc d6 lo so trong long nguoi ta.

VIX Index Daily chart

Chi 56 VIX hay con goi la Fear Index do mikc ﬂn "so
hai" tmng thi tru’n’ng giam manh. Cho thai niém tin cua,
market vé mot vien anh chwa voi (ko thé voi) tang phan

10i cia the FED. Khi chi s6 nay gidm manh thi ngwoi ta c6
c6 xu hwéng wa chugng rii ro hon va do d6 he tim dén cic

tai san co loi syat cao va roi bo nhirng tai sin mang tink~
chat tri an an tfgan. S&PS00 vi thé ma ting; mot phan
trong s giam mianh cia GOLD ngay hom qua ciing vi chi
SO Nay 17.00

01/21/2014 02/13/2014 03/05/2014 03/25/2014 | 05/05/2014 07! nn}.-"z D14 05/27/2014

Khi chi s6 nay giam manh né ham y rang market tré nén iT so rii ro hon
hay noi cach khac la nguoi ta tro nén wa chudng cac loai tai san mang tinh rui ro
cao hon va c6 loi nhuan ky vong cao hon. Su kién chi s6 nay giam c6 tam diém
xuat phat 1a do S&P500 ting déu 4 phién lién trudc do (please check). Khi
chiing khoan tang hoai nhu vay n6 1a cho con nguoi ta tré nén tham lam hon va

cling ddng thoi it 1o sg hon. Khi it lo so hon ho ¢6 dong co rdi boé nhitng tai san
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mang tinh tr( an an toan va GOLD la mét trong sé d6. Nhung céi sy kién GOLD
giam manh 2% ngay hém qua con mang nét anh huéng cia TA nhiéu hon. Nhu
c6 néi phan trén, khoi dau di 1a S&P500 tang lién tiép day Iong tham 1én cao
d6ng thoi giam lo so xudng, khi nguoi ta khéng con lo so ho s& ban nhiing tai
san an toan nhu GOLD dé mang tién vo cac 16p tai san c6 loi nhuan ky vong cao
hon (Chting khoan). GOLD vi thé ma giam. Nhung chac chan GOLD di khong
giam sau 2% néu nhu né khéng nam trong hoan canh cia mot mau hinh TA gao
coi. Nhu c6 néi trong cac bai phan tich truéc la tdi s& GO LONG néu nhu
GOLD break dugc céi lan ranh phia trén cta mot Flag- pattern. Tuy nhién
GOLD da khong di nhu t6i du tinh vi thé ma co hdi mua vao khéng co cho toi.
Cho dén bai viét nay t6i xin dinh chinh hai su kién. Tht nhét 12 vé mau hinh cia
GOLD nhu ¢6 néi trong bai viét truéc 1a mot FLAG formation, tuy nhién khi d6
t6i sai Ion danh tir. Mau hinh tia GOLD khi d6 (va ciing 1a hién tai) la mot
Rising Wedge pattern. Pay 1a mot formation twong d6i gidng voi FLAG, nhung
khong phai FLAG. Piém chinh yéu cia mau hinh loai nay 1a gia dan dan di
chuyén cao Ién nhung rui Break out di xudng véi mot cuong luc rat manh du
cover hét nhimg cai “rising” trudc do. Sy kién gia gold giam ngay hém qua c6
thé chia lam hai phan. Nira dau tién gold giam la do thm tam market tré nén wa
chudng rai ro hon nén ho roi bo gold dé tim dén cac lop tai san nhu chung
khoan, ntra thir hai 14 do mau hinh TA d6 gy ra. Khi gia pha v lan ranh bén
dudi lam cho may chi LONG gold rut tay vé cling véi d6 1a mot luong lon cac
cha dat Iénh cho ban sau khi gid pha vo duoc trend-line nay. Thém vao do su
thiéu vang cua cac big-boy trong thi truong caa gold thoi gian qua. Tat ca lam
cho Gold down cyc manh. Diém dinh chinh tha hai cua t6i 1a vé hudng di cua
GOLD cho thoi gian sap t6i. Su dinh chinh nay xuat phat tir phuong thirc doc
hiéu market sentiment cua tdi ma ra. L4i phan tich caa toi 12 dwa vao doc/tim
hiéu tam tinh market dé suy doan huéng di cua gia trong twong lai. Vi nhiing
lap 1ap trén toi tin rang tdm tinh market da thay doi. Ttir mot trang thai lo so vé

vién anh tang phan 15i thi gio day trader tin rang nd s& khong thé xay ra trong
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mot twong lai gan. TAm tinh nay phat sinh do su map mo, khéng rd rang tir the
FED thoi gian gan day. Cung véi d6 1a cac sé liéu kinh té khong RO RANG cua
My§. T6i nhan manh hai chir khong rd rang ¢é am chi tinh canh cac s6 liéu “da”

nhau, ltc tdt, 10c xau.

Daily Gold chart A Rising wedge pattern
a has completed 100%

gia gold gidm siu. Hudng di tir diy vé
1190 ciia GOLD s& khing gip nhiéu cin |
El trd néu chi xét vé mit TA
M1 ME MIS M30 H1I H4 | D1 Wil MM

Dec 2013 18 Dec 2013 31 Dec 2013 13 Jan 2014 23 Jan20i4 4 Feb 2004 14 Feb 2014 26 Feb 2014 10 Mar 2014 20 Mar 2014 1 Apr 2014 11 Apr2014 24 Apr 2014 6 May 2014 16 May 2014 28 May 2

Su kién GOLD giam gia nay la mot su kién quan trong trong buac tranh
lién thi truong. Vi GOLD la mot trong nhitng loai hang hoa “tién phong” trong
thi truong hang héa néi chung. Khi GOLD down manh s& it nhiéu gay bearish
cho nhitng mén hang khac. Khi nhitng mon hang khac bearish s& khong hd tro
cho cac dong tién hang hoa néi chung. Hai trong s6 d6 s& bi anh huong manh
nhat 12 AUD va CAD. Tai sao 12 AUD va CAD? Uc chau la quéc gia xuét khau
kim khoang san nhiéu nhat (GOLD chiém ti I& cao trong d6) nén khi GOLD
giam no6 c6é kha nang s€ kéo theo su giam trong cac loai hang hoa khac. Con
Canada la quoc gia c6 xuat khau OIL nhiéu nhat ( chiém 70% GDP cua
Canada), OIL va GOLD thuong di chung mot con duong, nén khi GoLD down
s& ¢6 nhiéu kha ning kéo OID di theo, CAD vi thé ma khong dugc hd tro.
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Mot su kién dang chu ¥ nita trong ngay hom qua la dong tién EUR.
Nguyén vin ciu phat biéu “EU governments must think harder about creating
growth” ctla 130 ma dau Draghi duoc market hiéu lai rang EU Central bank s&
tang cuong 16i long manh trong thoi gian sip toi dé doi lay tang truong. Su kién
nay day cip tién EU quay dau di xudng du trude do ca ngay né c6 vé mudn hoi
phuc di 1én. Tuy nhién, déng cua ngay gia dich hém qua, EU c6 hdi lai mot cht
cho thay ving dat 1.36xx nay khong dé gi di qua. Nhu c6 ndi trong bai viét
trude, cai gia ma market da tra cho su kién 16i long (néu c6) cua EU central
bank 13 cap tién nay down tir 1.39 xudng muc hién tai rui. Dé nd down thém thi

market can c6 mét su kién nao d6 mai hon nira.

EURUSD Daily chart

Vilng dit 1.36xx nay khong dé gi di qua khi
market da tri gid cho sy Kién 16i 16ng (néu c6)
roi. Thém vao d6 13 lin ranh MA200 13 mdt trong
nhirng lin ranh cing nhét ciia TA.

=

M1 ME MIS MI0 HI H4 D1 Wil MM
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» Thidu4-:

TRADING IS A FUTURE GAME!

Tro choi NFPs két thic va cdu chuyén an khdch nhat bay gitr la ECB OF
+ Q4/2014 Earning Report.

Tir nay cho dén chimg Mid Fed 2014 sé& 1a thoi diém cac cong ty Méo ra
bdo c4o Earning. U.S Stock market bao gdm ba lanh vyc chinh trong dé 1a
Banking & Finance; Technology va Manufacture. Trong ba céi nay thi theng em
Manufacture 13 théng 16n nhat (hai théng kia cong lai ciing con chua bang no).
Banking & Finace 1a cau chuyén hoi 2008; Tech 1a cau chuyén kéo dai ttr 2009
t6i nay (Tech Stock 1a kinh té twong lai). Trong mua earning hién thoi thi Bank
& Tech gat sang mdt bén, market s€ tap trung vao dam cong ty thudc lanh vuc
Manufacture, va cu thé 1a dam Energy company. Vi sao 1a energy? Sudt tir nira
cubi ndm 2014 dén zo cau chuyén nong nhat van 1a OIL Free Fall! Cho nén
trader ki nay mudn nhin vao dam cong ty niang luong cia My dé gat loc signal
cho huéng di cua OIL trong nhitng ngdy sip t6i. Néu loi nhuan ctua dam cong ty
nay sut giam giam nhiéu thi market c6 niém tin rang quy mo khai thac dau tir d4
phién sét s& thau rat lai, oil vi 46 ma c6 "ti chut" hd tro gia ting. Con néu
earning ctia ddm nay ko sut giam nhiéu thi oil hét con chuyén dé noi.

Song song do6 1a cau chuyén ciia ECB Central bank. C6 hay khong QE cho
ky hop ngay 22/1 t&i day thi twong lai tra 10i. Nhung diéu ma t6i mudn nhan
manh ¢ day 1a market dang ky vong vao QE ki nay nhiéu lam. V4i CPI bang 4m
0.2 trong thang 12/2014 (danh dau diém EURO chinh thirc roi vao giam phat)
cong véi ap luc gid oil giam ko thay day, cac murc loi tirc dudng nhu ¢ mirc ko
thé thap hon, market tin rang QE 1a chon duy nhat cho ECB luc nay. Va theo
thong tin khong chinh thirc dang lan truyén trén toan financial market néi chung
thi QE s& c6, quy md 1a 500 ti EUR sé& dugc tung ra dé thu mua cac loai tai san
dugc sép hang tin nhiém cao (tai san thu mua ko bao gdm trai phiéu cta chinh

phu Hy Lap va Cyrus). Vi mot chat thong tin khong chinh thong nay cong voéi
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nhing 1ap luan dya trén nhimg data ¢ trén smart $ duong nhu dang thim ling

take the position hét ca (trading 14 trd choi ciia trong lai ma).

T6i dd scan chimg gan 30 cai chart sang nay thi thdy rang, smart $ dang
chay vao commondity néi chung va GOLD vat tién phong trong d6. Bang chimg
cho két luan nay 1a trong sudt tudn qua khéi luong cac 1énh dit cuge cho gia
GOLD ting cao gap chimg 3 1an khi luong cac 1énh dit cugce gia GOLD giam
(187.7/65.5- xem hinh bén dudi) thém vao d6 1a su kién ca bd ba dong tién hang
hoéa hién tai déu mang mdt mau bullish(ddc bi¢t 1a NZD va AUD). Tuy nhién dé
12 bé mat cta tang bang chim néi chung. Piém t6i mudn ndi riéng voi trader
nguoi Viét minh 1a nhu ndy. Pung chi nhin GOLD/USD ma hay nhin sang
GOLD/EUR kia kia. Y ctia t6i mudn néi ¢ day 1a trong ky ting gia nay cua gold
(néu c6- ma t6i tin 1a s& co d6) thi GOLD/EUR sé& tang manh hon rat nhiéu so
v6i GOLD/USD. Vi sao? Cau tra 10i 1a ECB QE con treo lo limg trén dau EUR
d6. Ma gia str néu chang c6 ECB QE di nita thi cai su khac biét duong hudng 1ai
suat giita the FED va ECB central bank ciing s& lam cho USD c¢6 nhiéu diém
manh hon EUR nhiéu.

Nhu ¢6 néi nhiéu lan trude day rang toi hiém khi trade GOLD, nhung ky
ndy s& khéc. Toi s& canh me d¢ lya diém budc vao GO LONG GOLD/EUR mot
khi chart c6 buying signal. Nhiéu bac trén ddy khi xem chart dudi day cua
GOLD/EUR s& c6 cam giac gia hién thoi ko phai 1a diém mua dep boi vi gia da
tang twong ddi cao sudt tuan qua. Nhung cac bac dimg quén rang luit ciia giang
ho 1a dimg don ché vao chan tuong va luat cuat trading la dimg rdng mua tan

goc, ban tan ngon. Chi can nham khuc gitra thoi 1a cting du giau rui.
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Speculative positioning in the CME currency, commodity and index futures:

Long Short

Net Prior Change Gross Change Gross Change
EUR -161.0k -152 2k -8.8k 46 0k 28k 2071k 11 .6k
GBP -25.6k -19.3k 6.3k 392k 41 647k 104k
JPY 90.1k -96 3k 6.2k 33.2k 43k 123.2K -1.9k
CHF -24.2k -16.5K -7.6k 5.9k 33k 297K 4 3k
CAD 471k  -14 0k -3.1k 31.3k 1.5k 48 4k 1.6k
AUD 0.1k 21K -2.0k 15.0k 4.1k 14 9K 2.1k
NZD -0.9k 1.8k 0.9k 9 9k 16k 108k 0.7k
MXN -64.5k 638k 0.6k 187k 28k 83.1k 3.4k
S&P 170.5k 132 8k 37.7k  501.1k 292k 3305k -8 5k
Gold 122.2k 1158k 6.3k 187.7k 48k 655K -1.5k
Silver 32.0k 30 Ok 2.0k 549k 08k 229k -1.2k

Copper 413k -351K -6.2k 459K 14k 87.2K 7.6K

Hinh 8.13: Khéi luwong cac lénh dat cwoc Gold tang tang vot

| v GOLDEURO, Weekly 954.311033,50 986.55 1032.18

Diém target theo measured
move 1130 ciing trung khop
véi diem Fibo 50%
reatracement (please check)

May 2013 25Aug2013 15SDec2013 6Apr2014 27 Xl 2014

Hinh 8.14: Fomation trén weekly chart XAU/EUR
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Hinh 8.15: Kér qua Long Gold trade
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» Thi dub5:
Tiéen doan FOMC

Phuong thuc phén tich cua téi la FOLLOW the market chir ko phai
FORECAST the market. T6i nhan manh hai chit follow va forecast dé phan biét
hai treong phai trading khac nhau gitra mot bén 1a NUONG THEO thi trudong va
mot bén 12 TIEN DPOAN thi trudng. Léi trading quen thudc cua tdi 1a cho cho sb
liéu, su kién din ra rdi méi dua vao d6 phan tich va dua ra quyét dinh mua bén.
T6i rat it khi tién doan cac su kién hay sb liéu trong kinh té nhung ky nay toi s&
lam mot chat khac biét khi du doan vé FOMC dém nay. Noi 1a tién doan, nhung
cling c6 mdt s6 co sé can ctr nhat dinh:

Néu phai nhin nguoc lich st dé doan tuwong lai thi ky nay tdi du ring FED
s& ¢O nhitng dong thai RAT KHAC BIET véi cac ky hop truéc. Cum tir quen
thuoc trong cac Ky hop trude day FED van thuong dung la "considerable time"
dé noi vé thoi diém ting phan 10i. Hai tir ndy khong khé hiéu néu chi dem ra
dich nghia word-by-word, diém dang néi & day 1a hai tir nay lam cho market roi
Vvao tinh trang mat phuong huéng. Trader ko thé khai thac dc thong tin gi chac
chan vé thoi diém ting phan 10i tir hai tir nay. Diém khac biét ma toi dy rang
trong ky hop nay la FED sé& ko con dung hai tir nay nita, thay vao dé sé 1a nhung
tuyén b6 RO RANG hon vé thoi diém tang phan 10i. Va do ¢6 USD sé& pop-up,
cap tién EU s& move down tiép tuc. Nhan dinh nay duogc to6i dua ra khi nhin
nguoc lai lich st cua chi s6 S&P 500.

Trong lich str, U.S Stock thuong bi ban thdo vao thang 9 hoac thang 10
ctia nam. T ddu nam dén nay, U.S Stock chua c6 mdt correction nao déng ké.
Cho nén ky nay, rat c6 thé nhitng phat biéu cua FED s& 1a khoi dau cho mot
correction hay toi té hon 1a dot suy giam kéo dai méi bit dau. Hai bire hinh duéi
ddy cua chi s6 S&P500 s& cung c6 thém cho lap luan

nay.
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Cung véi nhitng phan tich trén vé U.S Stock. Mét diém nita khién tdi cd

nhan dinh FED s& c6 hanh dong rd rang vé thoi diém tang phan 101 1a “théi quen
trong phuong cach diéu hanh cua the FED”. Cac chi tich trudc day cua the FED
tir dai ma dau Alan Green-Span cho dén Ben-Bernanke déu c6 thdi quen HANH
PONG TRUGC nén kinh té. Néu phai coi c4c data ra gan day cua U.S econ thi
FED hoan toan c6 1y do dé tin rang lam phat s& c6 thé ting trong mot tuong lai
gan (please check U.S data recently). Piém chinh 1a day, khi mot FED Chairman
nhu Yellen (nguoi ludn ung hd phuong cach diéu hanh caa vi chu tich tién
nhiém Bernanke) CAM NHAN duoc nhiing dau hiéu lam phét s& c6 thé gia ting
thi ba ta ra tay truéc. Chiéu thic nay khong phai la méi. No da duoc ap dung tur
nhitng nim 1993- 1994 khi Alan Green Span quyét dinh ting 1ai suat trugc khi
lam phét that su bat dau ting vao cudi 1994- dau 1995. Birc hinh dudi day la
mét trong nhitng bang chiing thuyét phuc nhat khi cay dila than trong nén kinh
té (Yield curve) duong nhu déc ding da phan anh tinh trang nén kinh té dang
tang truong & mot mic do “TUONG POI” nong.!!!

SPX Monthly == Earnings Up A Down ¥ Dividends Splits SMA(S0) == /01,2014 o

Néu nhin ngwoc lich si thi moi chu ky tang trong ciia U.S Stock market thwong kéo | 2,000
dai khodng 5-6 nam. Chu ky hién ti cia U.S Stock dang nam & quing chuyen giao giira d]

nam thi¢ 5 sang nam thi 6. Quy luat nay ¢ con ding nira hay khong thi twong lai s€ tra WWQ

16i. Nhung quy luat thoi gian na\ han sé 1am cho Khong it trader nha nghé- nhimg nguwoi

da kinh qua cac thoi ky Sup a0 ciia thi trwong tai chinh giat minh. Thém vao d6 1a cdi

mirc tang Kinh kluep dén gan 180% cia S&P 500 Index lam cho ﬁlall\et Ko thé ko lién qh

twéng dén vién dnh cia mot bong bong  tai chinh GM“‘ ~ dén thoi diém no. ﬂ’u

Toi n6i vay ko c6 nghia “w—‘ Nq uﬂo 1 I M ﬂwﬁ ‘T’ I

n6i U.S Stock sé roi R’ M : Y L fﬂ "ﬂ hem
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Hinh 8.16: Chu ky tang truong cua U.S Stock
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dy U‘U /

M5 MIS M3 HI H4 | DI

Wi MN

Dai may lchimoku mong bao hi¢u momentum
tang d yéu di rat nhiéu. Viing dat nay rat c6 thé
trd' thanh noi doan quén Brearish xung phong
chiém thanh, cit ¢o con BULL tir 2009 dén nay.

Hinh 8.17: Bullish Momentum trén daily chart ciza S&P500 giam cuong luc
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Hinh 8.18: Yield curve
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» Thi du 6:
Chitng khoan Puc truoc Ky vong QE cua ECB

Financial market khoi dong tuan moi véi mot thin trading day khi U.S
market dong ctra cong véi viée thiéu vang cac tin tirc quan trong duoc cong bd

ngay hém qua.

Mua tin don- ban sy that! Chan 1y nay hiéu cho diing trong trading ciing
giéng nhu y nghia cu chdm ngdn Trading is a future game! Tin don 1a thir
thuong cé trudce su that, va trader on the street, nguodi ta trade 1a trade dua trén
tin d6n cht ko phai dya trén su that. Cling chinh vi nguyén 1y nay cho nén m&i
c6 quan niém rang trong trading viéc hiéu duoc tim 1y (cam nhan) ciia market
vé su kién kinh té vi mo quan trong hon la vi¢c hiéu dc kinh t& vi mé thuc té.
Smart $ that su trong market khong bao gio place the bet tai thoi diém SU KIEN
PUQC CONG BO ma né thuong di trude khi sy that duoc truyén thong rong
rai. Mt thi du minh hoa cho chan ly nay la sy kién ECB QE s€ duoc ngan hang
trung wong chau au dem ra ban luan vao 22/01 t6i day. Hau ai ai cling da biét,
QE(néu c6) s& 1a mot chinh sach 16n nhung QE c6 duoc trién khai hay khong va
quy md 1a bao nhiéu hién thoi van chi 1a mét tin dén! Tuy nhién, vin vao tin don
nay trader di di tién tir quang hai tuan vé trudc (thoi diém t6i viét bai nhan dinh
co hoi Long XAU/EUR) va cho dén hién tai 1a luc ma nguoi ta ngéi doi xem két
qua. Du ¢6 QE hay ko, quy md 16n nho ra sao ciing khong thé 1am cho cac vi thé
vao tir quing trudc ddy 1- 2 tuan thua 16. Ly do 1a hién tai nguoi ta da dich SL
vé trén muc vao 1énh, 16i it, 161 nhiéu thi tuy cach doc chart cua mdi nguoi.
Nhung t61 chic chan, nhitng trader da vao 1énh tir quang 2 tuan vé trudc ho déu

da dat lai diém SL cho vi thé ctia minh r0i.

P6 1a mot sd 1y luan cua riéng tui vé trading. Tré lai viéc cap nhat hién
tinh market cho diing nghia thi ECB QE ky nay s& c6, quy mo s& nam trong
ching 500- 1k ti Draghi. Tién doan nay khong phai nhan dinh vo cin ctr néu

nhin véo kinh té ving dat Euro hién thoi. Khoi EU bao gom 28 nudc thanh vién,
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trong 28 nudc nay co 12 nude cung sai dong tién EUR trong luu thong cta nén
kinh té. 12 qudc gia nay duogc gdp chung lai dudi tén goi 1a Euro-zone; trong
eurozone thi Ptic 13 qudc gia din dau, ké dén 1a Phap, rui Italy. Tong GDP cua
ba thing nay cong lai di vuot qua 2/3 GDP toan khdi. Chinh vi dic diém nay,
nén khi phan tich vé eurozon, cac kinh té gia thudng nhin vao cac chi sé cua 3

nudc nay dau tién.

Trong tinh hudng hién thoi, ngay ca Pirc dang 1a qudc gia c6 nén kinh té
"khée manh" nhat trong khoi. Nhung céac sb lidu ctia né ra gan day ciing khong
may kha quan néu ko mudn néi 1a ti t&. Pbi véi mot qudc gia noi chung, khi
d6i mat nguy co lam phat xudng thap thi chiéu thirc thong thuong dugc xai 13 ha
thap phan 101, nhung véi mot phan 101 dd & mic 4m -0.05% nhu hién tai thi ECB
dau con lua chon tot hon 1a QE??? Ko 1€ Draghi ctr choi tinh ha hoai mai sao?
Phén 10i ma am qua thi dau con ai mudn dem tién vo eurozone ma dau tu lam in
phat trién kinh t&??2 Ap luc giam phat ngay cang gia ting (CPI giam xudng -
0.2% trong thang trudc- please check) cong vai viée gia dau giam con chua thay
day thi QE duong nhu 1a Iua chon s6 mot. Cho nén van dé ma market quan tam
hién thot 1a QE sé 1a bao nhi€éu? Day méi 1a cau hoéi an tién hién tai? 500 ti or 1k

ti ... oh may be...

T6i khong dam chic vé con sb QE nay sé 1a bao nhiéu, nhung néu phai
tién doan thi toi nghi nd nam trong chimg 500- 1k ti va diém dic biét 1a Draghi
s& khong quén "Chén" thém 1 cau néi phia sau véi dai ¥ 1a "co thé con mua
thém néu sau khi tiéu hét con s6 QE nay ma kinh té vin chua 6n". Pay 14 16i lam
viéc thuong thay o the FED, va toi tin ECB ki nay ciing thé, ho ko ngu gi di tu
tr6i budc minh vao mét con sb cu thé dé roi mai sau 1& vat doi sao zoi ho thanh

ké that hira.

Mot diém nira ma t61 muon noéi tai QE ki nay cua ECB 1a nd can phai

duogc xay dung tuong dbi chi tiét va HAT HOA cho timg qudc gia thanh vién hay
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dung hon 1a cho timg ngan hang trung wong moi nude trong khoi. Vi sao? EUR
1a dong tién chung. Cho nén viéc dung EUR dé thua mua tai san (Bonds) tai bat
ctr mot qudc gia ndo "nhiéu" hon qudc gia con lai ciing s& dan dén mau thuan va
do d6 de doa dén kha nang nudc do6 ko thong qua QE or tdi té hon ho doi tach ra
khoi khéi. Nguy co nay ko phai ko c6 néu nhin lai lich sir dé doan tuong lai.
Hay nhé Anh Qudc ciing timg 1a thanh vién eurozone nhung vi nhitng méu
thuan trong chinh sach kinh té va chinh tri ma n6 da tach ra khoi khoi. Ai biét
duoc rang Ptc or mot nude nao d6 ko hanh dong twong tu khi nhitng vu diém
ctia mot dong tién doc 1ap (nhu GBP) ngay cang thé hién nhiéu diém wu viét hon

mot dong tién chung.

Trén phuong dién TA, thi chi sé twong lai ctia chung khoan Pic duong
nhu ky vong vao QE ky nay nhiéu lam. Trén weekly chart cia n6 hién thoi la
mot H&S tiép dién, cung véi d6 1a mot Flag-pattern trén daily véi diém break
out ngay tai dai may IKH cang lam cho xac xuét di 1én cta né tang cao. Néu

chart tién doan dung thi QE ky nay s& rat lam vira 10ng market néi chung.

Hinh 8.19: DAX index weekly chart
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Flag pattern on daily chart. Trén phwong|
dién measured move thi cdi ky tang nay cia
chirng khodn Dikc it gi ciing dén 11.000
diem

Hinh 8.20: DAX index daily chart
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Hinh 8.21: Két qua Long DAX
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> ThiduT:
Market update 09/5/2014

Tam diém cua thi trudng trong ngdy trading hdm qua nam & hai dong tién
la EUR va CAD.

Dién bién ciing v&i nguyén nhan 1am dong tién chung khdi Euro (EUR)
xoay chiéu thi ai ciing dé thay, nhung su kién gay kho hiéu cho khong it nguoi
1a cap tién USDCAD bi sell-off kinh khiép cudi ngdy, cho t6i tan khi market sap
dong ctra, khong co tin tirc nao quan trong dugc tung ra thi cip tién nay van
chay nhu méo hoang, cho dai gitra dém khuya!

Khai dau di 1a cdp tién EURUSD pop-up twong doi manh va nhanh chéng
xoay chiéu ngay sau d6 khi nguyén vin cau noéi “Strong Euro in Context of
Low CPI, Low Econ Growth, Cause for serious concern” dugc phat ra tir ctra
miéng cta Draghi ( chil tich ngan hang trung uong chau au- ECB). Bdi véi ECB
n6i chung va Draghi néi riéng, ciu ndi ndy mang y nghia mot dong EUR qua
manh 13 nguyén nhan cin ban cia tinh trang lam phat thap, ting truéng kinh té
thap va hai tir “serious concern” 1a hai tir lam thay d6i market sentiment sudt
thoi gian quan. Truyén t6i tai trader cau néi trén dugc dich lai rang Euro central
s& c6 thé hanh dong 16i 1ong manh hon nita hodc giam 13i suat vé mirc thap hon
( tham chi 4m) dé ngin da manh 1én cta ddng EUR. Cap tién EURUSD tiép tuc
bi sell-off khi cau noi thr hai trong phan Q&A Session ctia Draghi rang : “ the
central bank is comfortable with easing after the staff forecasts are released in
June”. Nguyén vin ciu noéi ndy ciing s& chinh 1a dinh hudng cho viéc trade dong
EUR tir ddy cho dén thang sau khi cac bao cdo vé viéc lam dugc tung ra. Va néu
cin ctr vao cac Econ data ra gin ddy cua ving dat Euro thi x4c xudt vé mot bao
c4o viéc 1am tot 1én trong thang sau khong phai 1a thap, do d6 hudng di tir day
cho t6i thang sau cua cip tién EU s& 1a GO DOW nhiéu hon. Thach thirc duy
nhat cho huéng di go dow cua cip tién EU hién tai nam ¢ TA, d6 13 lan ranh
MAS0 cung v6i dai may Ichimoku (IKH) trén mot Daily chart khong dé gi di

qua. Tuy nhién t61 néi vay khong c6 nghia rang néu EU qua dugc d6 1a sé€ co6 ca
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mot a large room to fall. Bdi cdu chuyén dé EUR go UP hay DOW sau 1a cau
chuyén cua DONG CHAY VON Vi MO dang dién ra hién thoi, t6i s& noi vé su
kién nay sau ( khi ndo chart ¢6 d4u hiéu thich hop). After all, in shor-term trader
wacth and see for going short EU successful.

Dén voi su kién thir hai khé hiéu hon dién ra trong ngay trading hém qua
la dong tién CAD ma cy thé hon 1a cip tién USDCAD. Su kién cip tién nay bi
sell-off kinh khiép vao cudi ngay trong khi khong ¢ tin tirc ndo vé CAD dugc
dua ra. Bt chap USD manh 1én do dong EUR yéu di ( do ban thdo), cip tién nay
van tang cuong luc go dow. Diéu nay cho thdy dong tién CAD dang manh 1én
kinh khiép. Su kién nay sé khong duoc giai thich néu chi don thuan dya vao TA
hay FA. Day la cau chuyén cua IA- intermarket analysis. Currency market bao
gdm 8 ddng tién chinh, 3 trong sb d6 1a cac dong tién hang hoa bao gdm cd
CAD, AUD, NZD. Goi la dong tién hang hoa vi cin ban kinh té cta ba qubc gia
v6i ba dong tién tuong Gng ay ldy xuat khau hang hoa lam trong. Trader mang
ba dong tién nay ra soi xét dudi ling kinh cua IA thi cdu tra 101 dan dugc hién
lén- d6 1a RATE DIFFERENT (su khac biét 1ai suat). Trong khi 13i suat cua
NZD va AUD tuong tng lan luot 14 2,75% va 2,5% thi CAD hién van gilra rate
¢ muc 1.0%. Chinh su khéc biét nay lam trader danh d4u héi vé vién anh cua
viéc ting phan 15i cua Canada central bank trong mot tuong lai gan sap toi.
Mang céc con sd ra gan ddy cta chinh Canada va cua khu vuc ba dong tién hang
hoa no61 chung ra xem xét thi kha nang nay hoan toan c6 c& sd khi Econ dang
dan t6t 1én. Cung voi d6 1a sy viéc NZD méi tang phan 10i 1én tir 2.5% Ién
2,75% dién ra gan day cang lam cho cu héi d6 1én thém. Pay khong phai 1a
mot nhan dinh né1 xudng. Néu phai nhin lich st dé doan tuong lai thi s€ cang
thay rd. Trong ky hop gan diy ciia AUD, ciing vi mdt vién anh ting phan 161 ma
AUD ting lién miy ngay qua, cho nén ky nay trader dang hoc bai hoc cua lich
str, trude khi cac con sé Unemployment rate va employment change ra ltc 7h30
t6i nay ( gio VN) thi ho di GO LONG CAD. Néu con s6 tdi nay ciia CAD ra tot
thi hudng di tir day vé sau cua cap tien USDCAD sé chi 1a GO DOW. Con néu
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con s6 d6 ra xau, thi ciing khong 1am cho CAD yéu di nhiéu ( trir phi con s0 s&
ra hom nay qua toi t8). Nguyén nhan CAD sé& ko yéu nhiéu néu sd liéu that
nghiép hom nay ra x4u la do Rate diiferent con qua xa ( 1,75 % cho NZD va

1,5% cho AUD).

Break through key level ben dwdi ddi may | _
IKH, véi mpt daily chart nhur nay thi xic |
xuit go dow tir diy vé sau cia cip tién

nay & cdn rat 1a

Hinh 8.22: USDCAD daily chart
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Hinh 8.23: EURUSD daily chart
Va dudi day 1a két qud:
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Hinh 8.24: Két qua Go Short EURUSD
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» Thi du 8.
Winner go home and F*ck the prom queen! Dy 1 cau noi ciia miy thang

trader mat zay trén wall street. Pai ¥ cau noi ndy c6 nghia 1a Winner take all!

Bang voi kha nang nhay bén ciia nghé nghiép, trader nha nghé khong bao
gid 12 ngudi chot roi bita tiée tan. Ho thuong 1a nhimg ké dén sém nhat va ciing
1a nguoi roi di trude nhat trong mdi budi party. Thi du cho luan diém nay 14 bira
tiéc GOLD trade trong su6t chirg hon hai tudn qua. Khi ECB QE mdi chi con 1a
"tin don" thi trader da di tién roi, va cho dén tdi qua (trudc khi ECB chinh thirc
hop ban vé QE mot ngay) thi mot phan 16n trong s6 ho dd chét 101 va roi di.
Piém két luan nay toi rit ra duoc nhd nhin vao van dong cia biéu d6 trong ngay
cia GOLD t6i hom qua. Theo d6 thi vao chimg khoang 21h- 22h dém qua
GOLD bi ban rat manh (big volume = chdt 10i ciia cac tay nha nghé) nhung cho
dén sang nay thi GOLD dan hoi lai gan hét (small volume). Su kién GOLD hdi
lai gan hét nay v6i khoi lwong nho nho 1a do bén ngoai thi trudng con nguyén ca
mot dam newbie bi 15 cai up-trend trong suét hon hai tuan qua nén gio nay thay
GOLD dip xudng mdt chat 1a may chii nay nhay vao support. Ho nhay vao voi
mot hi vong duong nhu nhiéu 1dm, ho hy vong 1a vi ho tin rﬁng QE ECB la diéu
s& ¢ (va that su toi cling tin 13 c6 ddy) trong ky hop nay, nhung cai ma ho ko
biét d6 1a market da tra gia cho sy kién QE nay trong sudt hon hai tuan quan roi.
Pén gio nady mudn market tra thém thi doi hoi QE phai rat 16n (it gi ciing trén 1k
ti Draghi). Piém ma toi mudn noéi ¢ day 1a smart $ , QE ECB hién thoi da hét
con 1a cau chuyén an tién, nhung dam nha bao 14 cai + newbie trader ko hiéu
chuyén van dem d6 ra lam chii dé ban thao soi noi khi ECB meeting dang dén

can ké.

N6i vay thi cau chuyén in tién bay gid 1a gi? Cau tra 16i 1a New Zealand
Bank cut rate! Tai sao lai 1a New Zealand Bank cut rate? Cau tra 161 1a vi BoC
(bank of Canada) cut rate t6i qua. Nhu c¢6 néi nhiéu lan truéc day rang, trong

trading, hiéu dugc kinh t& vi mo khong quan trong bang viéc hiéu dugc TAM
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LY (cai cam nhén) ctia market vé su kién kinh té vi md d6. Su kién BoC cut rate
t6i qua n6 ko gitp toi tryc tiép make $, nhung né dua ra cho t6i mot co hoi an
tién. Market hién thoi dem data ctia CAD ra so sanh véi data ciia NZD thi ngudi
ta ky vong vao mot NZD cut rate nhiéu lam. Theo d6 thi, CAD vé&i CPI giam -
0.3% trong thang trudc + mirc 14i suat 1% dan dén hanh dong BoC cut rate toi
qua. Hanh dong nay cua BoC n6 lam day 1én cau hoi trong dau ngudi trader nha
nghé rang: HOW LONG NEW ZEALAND BANK CAN KEEP THE RATE AT
3.5% WITH CPI DECREASED -0,2% LAST MONTH? Chinh cai tam tu nay
lam s& 1a dong lyc move down cdp tién nzdusd tir diy cho dén it nhét 1a ky hop
tiép theo ciia New Zealand Bank vao ngay 29/01/2015 t6i day. NZD c6 cute rate
hay ko thi twong lai tra 11, va that sy ti ciing ko can biét ho c6 cut hay ko? Bai
c4i ma toi can biét dé trade 1a cai tAm tinh (ky vong) cuia market vé su kién cut

rate nay. Ma cai diém nay thi toi da doc dugc tdi qua khi BoC cut rate ri.

NZDUSD L IRERE A | :°:'| M §8§ H. v | £¥ || compare | indicators v | [F, ':C‘; I Qv « ::

090000

New Zealand Dollar/U.S. Dollar, M, FX 0 0.77908 H 0,78889 L 0,75432 C 0,75587 ® realtime

r0.85000
0.80000
 Z0uso) 075587
0,70000

| |
! | : 055000
T |
I
3 | 0.60000

Trén phwong dién measured move

i ” " cua mot month chart. Thi cai

| 1' second down leg nay it gi ciing dwa
W c:g?p tién; nay ve 0;635’0. Ti f'en({ n(‘zy‘ 050000
' y ém muon chét nén cdac bac dirng vi
| mt ti tién 1oi ma chot som nhé.

0,55000

0.45000

P o : : N :
AT Ride the trend, baby! 0 40000
2002 2004 2006 2008 2010 2012 2014 2016 May
Al S5 1y YO 6m 3m im 5d 1d % log ) &

Hinh 8.25: Formation trén monthy chart NZDUSD
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Trén phuong dién TA thi c6 thé noi cap tien NZDUSD dang khoi dau cia

mot second down leg. Con trén phuong dién cua Eliott Wave thi cai second leg
nay trung khit vi wave 3 trong elliott. Va diém can luu y 1a Wave 3 thuong la

wave manh nhat va dai nhat trong toan bd cac wave cua song eliott.
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Hinh 8.26: NZDUSD daily chart
Va dudi day 1a két qud
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Hinh 8.27: Két qua Sell NZDUSD
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» Thi du9:

Financial market dang chuyén minh tir mot thé low risk sang mot thé high
risk khi bdo cao NFPs ra hom thir sdu tudn trudc "tot" ngoai murc tién doan cia
thi trudng. Ti 1é that nghiép 1an dau tién giam xudng 5.5% sau gin 7 nim 1a mot
con s6 qua tot va ciing 1a mot 1y do thuyét phuc dé market tin rang FED hoan
toan co 1y do sé tang phan 161 vao churng thang 6 té1 day.

Néu cac bac theo ddi chit ché cac ky hop FOMC trudc day cua Fed hay
tham chi 13 phién diéu tran cta duwong kim chu tich FED trudc ludng vién Hoa
ky trong thang hai vira qua , quan diém duy nhat ma ho néi cho market 1a hanh
dong ting phan 10i s& cin ¢t trén su phuc hdi cua thi trudng lao dong. Vi mot
con sb viéc 1am t6t ngoai muec tién doan (295k vs 240 forecast) traders hoan
toan co 1y do dé tin rang Fed s& hanh dong vao chimg thang 6 t6i day. Con sb
NFPs d3 khoi day trong 1ong ngudi trader ndi s¢ vé vién anh ciia mot rising rate
d6 1a ly do U.S Stock bi sell off te tua (market breath =9/1") vao phién trading
cudi ciing cta tuan qua. Song song voi d6 1a dong $ pop-up cuc manh ngay khi
tin nay dc cong bd. FED c¢6 ting phan 16i hay khong thi 1 chuyén twong lai. Va
tuong lai 1a mot diéu khong ai biét trude. Nhung theo thién ¥ cua toi thi ndi so
vé mot rising rate ctia Fed s& con move down u.s stock va move up dong $ trong
nhiig ngdy sap t4i.

Nhan dinh bén trén cang duge ciing ¢d hon néu xét trén phuong dién cua
intermaket. Trong qua khtr, chirng khoan thuong van dong song hanh véi xu
hudéng cua bond yield. Va cling trong qua khtr, yield bond thuong di trude
ching khoéng chimg 6 thang dén 18 thang trudc mdi ky né sup do. Va néu dem
nguyén 1y ndy ap dung cho tinh hudng hién thoi thi tir quing dau nam 2014 dén
nay chi s6 S&P 500- cay thudc do nhip tim cia U.S Stock van limg liing di 1én
trong khi Yield bond thi giam manh. Pay 13 mot tin hiéu phan ky day ¥ nghia

v6i nhiing ai da timg chinh chién trong world market.
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Hinh 8.28: Phan ky giira loi titc trai phiéu va chizng khoan
Khia canh tht hai caa phan tich lién thi truong dang dugc ban dén tai day
1a vai trd dy bdo cua dong Yén nhat, ma cy thé 1a cua cip tién EURJPY truéc
mdi ky ching khoan sup db. JPY tir trude dén nay van ludn 1a dai dién cho lop
tai san mang tinh tri an trong mdi thoi ky financial market cé bién loan. Va néu
phai nhin chart cua cap tién EURJPY dé két luan thi formation hién thoi da co.
Va néu nhu formation d6 ding thi xac xuat dé U.S Stock di 1én s& chang con 1a

bao.
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Hinh 8.29: Formation tren chart EJ 14 sell signal cho chi s¢ S&P500
Trén phuong dién TA thi day rat cd thé 1a thoi diém con Bear nhay vao
ctra co con BULL chay tir 2009 dén nay.
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Hinh 8.30: S&P 500 daily chart
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Hinh 8.31: Phéan ky trén MACD cua S&P500
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CHUONG

TONG KET CAC VAN DE
TRONG GIAO DICH NGOAI HOI

» Trading rule #1: Market sentiment is the most importance thing

Tam ly thi truong (market sentiment) quyét dinh huéng di cua gia.
“Chung ta khdng can biét dé la cdi gi, diéu ching ta can biét 1a thi trieong dang
nhin n6 1a cai gi ?—trich Alexandre Xavier” . Ban chat su viéc dién ra trong kinh
té (so lieu thong ké cong bo, tin tic dia chinh tri, phat biéu caa central
bank...vv...) khdng quan trong bang cdi CAM NHAN (cai ky vong) cua thi
truong vé su viée d6. Tong hop cam nhan riéng biét cua tit ca moi nguoi trong
market s& tao thanh tam Iy thi truong chung. Chinh tam ly nay s& quyét dinh
huéng di cua gia trong twong lai. Trader can phan biét rd su khac biét gitra su
viéc xay ra trén market va cam nhan caa nguoi ta vé sy Viéc xay ra trén market.
Trong khi ban chat sy viéc xay ra trong thi truong 18 KHOA HQC, HOP LY thi
cam nhan cua con ngudi V& sy vat, su viéc lai 13 CHU QUAN, va thuong khdng
hop ly. Trader khi vao 1énh thuong cling véi mét nhan dinh cha quan ¢ nhan vé
huéng di trong tuong lai. Xuat phat tir nhitng nhan dinh cha quan ca nhan nay
nén rat nhiéu khi trong thi truong, ngudi ta duoc ching kién su dich chuyén VO
LY cua gia. Rat thuong thay trong day khi sb liéu kinh té ra tét nhung gia khong
tang, tham chi giam; hay c6 nhiing truong hop sb liéu ra tot, gia ting ban dau
nhung nhanh chéng cover va quay dau giam nguoc lai... tat ca cac sy viéc nhu
thé déu xuat phat tor cdi CAM NHAN cua nguoi trong cudc ma ra.

Doc hiéu tam tinh market 12 mot trong nhitng viéc quan trong nhat, déng thoi
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cling 1a viéc khd nhat d6i voi mot trader. Quan trong vi né chinh 1a yéu t5, 1a
dong luc quyét dinh hudng di cua gia trong twong lai. Khé vi n6 ludn thay ddi,
tly ting ldc (thoi gian) va tay ting khac (vi tri trén chart). Do voi mdi mot cau
chuyén khéc nhau s& tao thanh mdi tam ly khac nhau, va nhiéu khi déi véi
nhitng cau chuyén gidng nhau lai ciing van tao thanh nhitng tm ly khac nhau.
Khong c6 mot khuan mau ndo chung cho viéc doc hiéu market sentiment, nd chi
c6 thé duoc hinh thanh bang kinh nghiém ca nhan va su 15 luc hoc hoi caa nguoi

trader.

» Trading rule #2: Tap trung kiém sodt ban than. Pung co gcfng kiém sodt thi
truong

Thi truong khéng biét l1ang nghe ban. Trong phan 16n cac truong hop, khi
ban mong gia tang thi n6 giam, khi ban mudn gia giam thi né lai ting. Chinh
diéu nay giai thich vi sao trong thi truong s6 ngudi thua ludn nhiéu hon s nguoi
thang. Trader nha nghé sé& khong cb gang kiém soét thi trudong, thay vao d6 ho di
kiém soat ban than minh. Khi dién bién gia di nguoc véi mong mudn, phan doan
lGc vao Iénh, thay vi ngoan c¢6 ngdi ngam nham vét thuong doi thi truong quay
dau theo y minh, trader nha nghé s& dong 1énh va quay dau theo thi truong. Doi
véi ho, market is allaways right! Cé mot diéu tdi quan trong ma trader can phai
tap trung kiém soat do6 1a ky luat. Ban di c6 mot bo quy tac (rules) trading cho
riéng minh chwa? Néu chua thi hdy di xdy dung né truéc khi ban dit tién vao
real trade; con néu da co, hiy theo ndé nhu mot cai may. Do goi 1a ky luat. Pung
bao gio pha bo hay di nguoc lai nhitng quy tac ban da dat ra. Jesses Livermore-
6ng to cua thé gigi trading ciing that bai mdi khi khong bam lay quy tic cua
riéng minh. Ham chwa trong su Ky luat cia nguoi trader con bao gém dic tinh
kién nhan, hay kién nhan trong moi trudng hop. Khi ban chua vao 1énh hay kién
nhan doi market cho ban nhiing tin hiéu dang nhu ban da 1én ké hoach tir trudc.
Khi ban dang 6m 1énh, néu gia van chua dich chuyén theo y ban trong khi céac
yéu t6 co ban khac khong thay d6i thi hay kién nhan doi cho thém; khi gia da
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dich chuyén theo ¥ ban, khi d6 market noi cho ban biét ban di dtng, cang phai
kién nhan dé cho profit run téi khi ndo market cé tin hiéu canh béo su dao chiéu

tiém ning c6 thé xay ra.

» Trading rule #3.: Big picture. Hay nhin toan canh thi truong

M6n hang (hay market) ma ban trade khdng ton tai mot cach doc 1ap. N6
ton tai trong cac mdi twong quan lién hé chat ch& véi cac mon hang (thi truong)
khac. Do d6, khi giao dich trong mot thi truong (Stock, Currency,
Commondity...) ban dirng chi quan sat méi thi truong ay. Hay nhin sang céc thi
truong 1an can, ban s& thay nhitng tin hiéu canh béo sém, nhiing tin hiéu xac
nhan cho mén hang ma ban dang trade hay sap sta trade. D6i Vi mot currency
trader (forex trader), ngoai viéc ddi theo cac dién bién trén chinh currency
market, c6 ba thi truong lién quan ma ban tuyét d6i khdng thé bo qua do 1a bond
market, commondity market va equity (stock) market. Nhiing quy tac lién thi
truong 14 rat rong, song lai rat cu thé, rd rang dé nghién cau, hoc hoi. Ban hay

dat nhitng bude di dau tién.

» Trading rule #4: No high price, nor low price

Khéng c6 gia cao, ciing chang c6 gia thap. Dbi véi mot trader, gia cao hay
thap, gia dat hay ré chi 1a mot khai niém dinh danh. Chinh vi nguyén ly nay, ban
ding nén di du doan hai diém cao nhat va thap nhat trén chart. Vé co ban hai
diém ay khong ton, ma néu c6 ton tai thi ciing chi dugc biét sau khi né di hinh
thanh. Hai diém d6 dai dién cho hai thai cuc tan cing cia LONG THAM va
NOI SO trong market. Ban c6 thé may min “v6” dugc hai diém d6 mot vai lan
trong cudc doi trading cia minh, nhung ban sé khong bao gio lam hoai dugc

~

vay.

Phéat hanh duy nhdt: www.vietspeculator.com 316



Chuong 9: Tong két cac van dé trong giao dich ngoai héi
» Trading rule #5: Xu hudng la ban

Trend is your friend. T6i khong biét ai phan cau nay, nhung véi toi d6 1a
chan 1y trong trading ddy. Trend chinh Ia tAm guong phan chiéu rd nét nhat hién
trang cua market. Muén trading cho thanh céng ban phai hoc cach xac dinh va di
theo trend. Cong viéc nay noi nghe c6 vé don gian, nhung no6 la mét trong nhirng
viéc khé nhat cua trading ( ¢6 I& chi sau viéc doc hiéu market sentiment). Trend
c6 khi kéo dai that 1au nhung ciing c6 khi dién ra that ngan, trend thuong duoc
bat dau va két thic bai mot candlestick formation. Cho nén viéc dau tién khi hoc
vé trend 1a di hoc Vé nén (candlestick), hay chinh xac hon 1a cac mau hinh nén.
Kha nang nhan biét chinh xac, st dung linh hoat cac candlestick pattern két hop
véi doc hiéu market sentiment s& cho ban céi nhin sém nhat vé hién trang caa xu

hudng thi truong.

» Trading rule #6.: Dinh trend trén chart lon, mua ban trén chart nho

Viéc 1am nay khdng ngoai muc dich gitip ban tim kiém dugc mot ti 1é R/R
tdt hon. Néu trén mot daily chart ban dinh dugc mét up/down trend thi cong viéc
tiép theo cua ban la chuyén qua cac H4, H1 chart hay tham chi 1a M15 chart dé
tim kiém mot diém vao theo xu hudng di dinh trén biéu d6 ngay. Tim kiém thoi
diém vo lénh trén cac biéu d6 nho ban s& c6 mot mic stop loss nho hon (néu
thua), d6ng thoi t6i da muc loi nhuan (néu dung). Trading 14 tro choi cua tam 1y,
nhung ciing d6ng thoi 1a tro choi cua xac xuat. Vi 1a xac xuat nén kha nang xay
ra thua 15 12 phai c6 trong tro choi ndy. Cho nén smart trader lun tim cach toi
thiéu hda mac 16 mdi khi thua. Mot trong cac cach phd bién, hiéu qua 1a dinh
trend trén chart 16n, r6i kién nhan chd doi tin hiéu mua ban trén chart nho. Hay
tugng tuong ban c6 hai phuong phap trading nhu sau: cai the nhéat co ti 1é
thang/thua 1a 50/50. M&i khi thua ban mat 1 dong, khi thang ban dugc 2 dong;
cai thir hai véi ti 1¢ thang/thua 70/30 va mdi khi thiang, thua ban déu s& dugc

hoac mat 1 ddng. Ban chon cai nao?
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» Trading rule #7: Stick to method of trading not trading system

Bam that chat theo PHUONG PHAP (method) trading chir khéng phai
HE THONG (system) trading caia ban. Can phan biét that r giita phuong phap
giao dich va hé théng giao dich. Sy nham Ian giira hai diéu nay co thé day trader
(dic biét nhitng trader c6 tinh ky luat) d&én nhitng thua 16 kéo dai. Phuong phap
1a cai phuong thirc, 14 cai 16i phan tich dé dé ra system. Tuy tung ldc ( thoi gian)
va tuy ting khuac ( vi tri trén chart) khac nhau ma phuong phap sé sinh ra cac
system khac nhau. Do d6 viéc tuan tha ky luat theo dudi mot system duy nhat
trong moi hoan canh thi truong sé€ khdng mang tinh hiéu qua cao. Ban la trader?
Va néu ban da doc dén rule #7 cua bo quy tac trading nay toi tin tudng rang ban
han da biét (hay it gi cling nghe noi) dén céc hé thong giao dich phd bién nhu
cac duong trung binh di dong (MA) cat nhau, hé théng giao dich phan ky
MACD, chién luoc RSI, Fibonacci, Ichimoku... Vay c6 khi nao ban thac mic
cling mot chién lugc nhu thé tai sao lai c6 lac ding, lac sai (va theo t6i thay thi
thuong 1a sai hon ding) chua? Nguyén nhan la do system c6 hiéu qua hay khdng
con phu thudc vao tirng hoan canh thi truong cu thé. Tat nhién khong cé gi la
tuyét d6i, phuong phap ciing c¢6 cai dung, céi sai, cai hiéu qua nhiéu, cai hiéu
qua it. Nhung diéu can 1am rd 1a phuong phap 1a céi tong thé, la cai sinh ra
system trong mdi hién trang khac nhau ctia market. Phuong phap t6t s& sinh ra
nhitng system linh hoat, hiéu qua véi mdi thoi diém thi truong khéac nhau. Quan
niém caa mot trader nha nghé 1a chi c6 phuong phap tot chir khéng cé hé thong
tét. Mot minh chiing thuc té, rd rang cho lap luan nay la cac Big Bank, cac
Hedge fund ctia Wall-street van tung hang triéu $ ra tim kiém cac nhan tai, cac
head trader vé lam viéc cho t6 chic minh. Néu c6 thé ton tai mot system tét,
hiéu qua cao thi cd 1& ho dd khong phai tuyén mo tén kém nhu trén, don gian
ngudi ta chi can thué mot dam IT vé coding cai system d6 thanh con Robot 1a c6

thé make $ dai dai tir market rui.
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» Trading rule #8: Thua 16 1o mot phd‘n tat Véu cua cuoc choi

Ban d3 bao gio thua lién may cai trade chua? Néu chua thi xin chia budn
cuing ban vi chic chan ban s& gap phai truong hop nay trong twong lai néu ban
van con theo nghiép trade. Khi gip trudong hop nhu thé, theo thién y cua tdi ban
chi nén 1am mét viéc tét nhat 1a dong may va di giai tri dau d6 dé binh tam tro
lai. Su kién thua lién may céi trade that ra khdng c6 gi 1a la trong trading. N6
phat sinh do tam ly cay cd, tdm ly mubn g& gac cia mot con bac ding nghia
danh tir. Trading 1a tro choi cua tam ly & xac xuat, hién hién trong trd choi do
bao gdm ca yéu tb may rai. Thé nén, thua 1 trong trading 12 mot diéu tat yéu. Su
kién anh thang/thua mot cai trade nay khong c6 nghia rang anh sé lai thang/thua
& céi trade tiép theo sau. Nhiing nguoi khong hiéu (hoic cé tinh khéng hiéu)
nguyén 1y cin ban nay s& c6 kha niang thua 16 nhiéu lénh lién tiép. Noi dung co
ban cua trading rule #8 1a ban dung ¢ gang tra thi thi truong. Mang tam |y nay
vao cudc choi, ban s€ bi roi vao trang thai cua over trade. Over trade la khi ban
trade nhiéu qua muc can thiét. Ban trade ngoai nhiing quy tic da dat ra cho

minh. Trade bao lay danh.

» Trading rule #9: Let profit run

Mot tam 1y thuong rat pho bién & nhitng nguoi méi hoc trade dé 1a khi ho
thang mot chat 1a muén chét 1o do tam 1y so mat loi nhuan, nguoc lai khi thua
thi lai 6m Iénh rat 1au véi hy vong gia s& quay tro lai diém hoa vén. Tam ly
nguoi ta trong market, ai ai cling bi chi phdi boi hai thai cuc la greed (long
tham) va fear (ndi so). Trader thanh cong thudng 1am nguoc lai véi 16i suy luan
nay. Nghia 14 ho cut-loss rat mau mdi khi thua va dé profit chay rat dai mdi khi
thang. Tai sao lai phai lo so trong khi ban dang c6 loi nhuan? Ban da dung, va
khong c6 10i ndi ndo that hon viéc market dang dé cho ban & trang thai co 1oi.
Jesses Livermore tirng phan mot cau ma cho dén nay van con la chan Iy: “Ban

sé chang c6 chit lgi nhudn ndo néu ban da sai”. Khdng c6 ly do gi phai so néu
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vi thé cua ban dang co 10i. Hay kién nhan dé loi nhuan chay dén muc tdi da cho
tgi khi ban that su nhin ra nhitng yéu té dao chiéu tiém tang hay nhimg 1y do cin

ban cu thé chéng lai vi thé cua ban.

» Trading rule #10: Stop loss. Ti ién la mang SOA’I’Z,Q cua trader

Tién chinh 12 mau, 12 mang séng caa mot trader. Con séng méi con co hoi
chién dau, khong con séng la khéng con gi. Chinh vi thé, mét trong nhitng bai
hoc dau tién cua trading 1a phai biét bao vé mang séng ciia minh. Mat trong cac
cach bao vé do 1a dat stop-loss. Trading ma khong co stop-loss ciing giéng nhu
viéc ban dit cuogc tat ca gia san cua minh vao mot van bai do den. Du phuong
phap trading cta ban tét dén bao nhiéu thi van sé& ton tai nhung yéu té nhu may
rai, nhitng sy kién bat kha khang xay ra ngoai duy tinh tac dong dén xac xuat
thang thua trong céi trade cua ban. Thanh céng trong trading duoc danh gia qua
tinh 6n dinh trong mot thoi gian dai cha khong phai kiéu “Tha mét phat huy
hoang roi vut tat. Con hon buon le 16i suét tram nam” nhu nha tho Xuan Diéu

viét thua nao dau!
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PHU LUC

HUONG DAN DOWNLOAD SO LIEU VA
THUC HANH PHAN TICH TREN EXCEL

Trong qua trinh chia sé cac bai nhan dinh, phan tich t6i thuwong nhan duoc
rat nhiéu cau hoi thiac mac vé nhitng biéu d6 cé trong bai viét. Noi dung quan
tam chu yéu caa nguoi hoi 1a biéu d6 d6 tir dau ma cd vi ho tim trén internet
hoai ma khéng ra. Ly do rat don gian, bai vi cac biéu d6 tuong ty nhu vay phan
da déu khong co share free trén web. Dé c6 duoc nhiing biéu do nay thdng
thuong cac ban cé hai cach. Cach tha nhat 1a di mua tir cac to chtc chuyén 1am
data nhu Bloomberg hoac Reuters. Gia ban danh cho retail trader 2k$
Obama/month di vai Bloomberg, con véi cia Reuters thi t6i khdng co ranh. Uu
diém cua cach nay la cac ban khdng phai dau dau, mét xac ma dix liéu thi cai gi
cling c6 nhung nhugc diém cua no 1a ban phai chi ra kha kha tién bac. Néu data
minh mua vé khdng giip minh kiém duoc hon sb chi phi bo ra ¢é mua dich vu
thi coi nhu 1a d3 15. Cach nay xem ra khéng kha thi véi phan 16n trader nho 1é
dtng khong? Cho nén van con mot cach tht hai nira 1a cac ban ty hoc va tu vé
lay biéu do cho riéng minh. Nhuoc diém cua cach nay l1a cac ban phai nhoc 6c
nhiéu hon. Data ciing khdng c6 du dugc nhu khi di mua. Nhung wu diém 13 ban
c6 thé danh ra 2k$ ma di relax (* "), relax ¢ dau va relax céi gi thi tdy lua chon
ciia moi ngudi.

Tuy nhién, theo thién y cta t6i thi véi su phét trién cua cac trang web tai
chinh nhu ngdy nay. Nguoi investor/trader duong nhu c6 thé kiém ra dugc moi
loai s6 liéu thd (sb liéu chua duge xir ly, tong hop) roi tir d6 tu tong hop nén cho
minh nhiing biéu dé y nghia. Tat ca diéu kién dé 1am duoc viéc nay 1a ban cé
mot may tinh c6 két ndi mang va chat kién thic vé tin hoc van phong ma thoi.

Trong phan dudi day tdi s& 1an luot hudng dan céc ban céch thac thuc hién hai
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phan tich ma t6i thuong hay tu minh tién hanh nhat. Mot 1a viéc so sanh su
chénh léch lgi tac trai phiéu chinh phua ¢ cung ky han cua hai quéc gia véi cap
tién twong tng. Hai 1a viéc st dung GOLD dé dinh gi4 tién té. Pay 1a mot
chuyén dé duoc néi dén kha chi tiét trong cudn sach Currency trading and
Intermarket analysis cua Ashraf Laidi. Day 1a mot chuy@n dé khé hay va cé tinh
tng dung thuc tién vao trading rat cao. Viéc ap dung nd that ra 1a hanh dong di
xé&c dinh do manh yéu cia mdi dong tién so véi mot loai tién té that sy- mot loai
tién t&¢ ma khong mot chinh pha nao trén thé gidi cé thé tay tién in an. Do 1a
GOLD. Tuy nhién, diém dang n6i ¢ day la trong cudn sach d6 Laidi da khong
huéng dan ngudi doc cach thic tién hanh mot phan tich nhu thé hay it ra 1a mot
ngudn vién dan data. Hiéu dugc nhitng kho khan ndy caa ban doc, dic biét 1a
cac ban khong c6 mot nén kién thuc Kinh té va tu duy toan hoc cin ban, toi s& di
huéng dan phan nay dé lam thi du thyc hanh cho nhiing tinh hudng khac trong

nhiing tai liéu trading khac ma doc da va sé gap.

Thiwc hanh so sanh muwrc chénh léch loi tire trai phu chinh phu va xu hwong cap
tién twong ung

Trudc tién cac ban clng xem lai biéu @6 thé hién su tuong quan chit ché
gitta muc chénh léch lgi tic trai phiéu chinh phi ky han mudi nam cua Anh va
My va cap tién GBPUSD duéi day:
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Hinh 0.1: Twong quan gizza cap tien GBPUSD va mitc chénh léch lgi tire trai

phiéu ky han 10 nam cia Anh va My

Y tudng giao dich cap GBPUSD ¢ day la trader thay vi chi quan sét dién
bién cua chinh ban than cap tién nay thi nén nhin qua mac d6 chénh Iéch loi tic
d6 nhu mét tin hiéu xac nhan co hoi mua ban hay xu hudng cua cap tién co so.
Y nghia ciia nhiing biéu d6 nhu nay 1a khéng can phai ban céi, va cac buéc dudi

day s& gilp cac ban tu minh thuc hién nhiing biéu do tuong tu.

Buéc 1: Download sé liéu

Cac ban can co ba loai s liéu thé dé v& nén biéu d6 dang nay. Céi thu
nhat 1a dir liéu ti gia cap tién GBPUSD, céc thu hai 1a loi tic trai phiéu ky han
10 nam cua Anh va céi tht ba 1a loi tac trai phiéu ky han 10 nam cua My. Dé
quan sat mirc twong quan trong dai han cac ban c6 thé dung sé liéu déng cira cia
Tuan or Thang. Pé quan sét trong trung va ngan han céc ban ding dir liéu dong

ctra theo ngay. Dit liéu c6 nhiéu ngudn, va mot trong sé cac ngudn do 1a chuyén
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trang dau tu www.investing.com, ngoai ra cac ban ciing c6 thé export dit lidu

truc tiép tir phan mém giao dich MT4 di vai dir liéu cua cap tién GBPUSD.
Phan duéi day, téi hudng dan céc ban tai dix liéu tir trang investing.

Quan sat mitc tirong gquan trong dai han voi dir liéu thang

Truy cap www.investing.com

/) Nang Am Xa Dan- S 41 X y ) Investing.com - Stock Mz x

€ x o ]
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830 ‘ ; U.S. economy slowed in ndces | Commodites | Forex | Bonds $3U
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FREE _ outlook still ... AT FREE
fters | Economic Indicators : ik L

economic growth braked more sharply than initially Tnvesting.com (GM.+7)
thoughtin the fourth quarter amid a 0000 0100 0200 0300 0400

no deposit
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4020 | s&P500 Futures 210515 -4.85 -023% Q@
NQ100 Futures 444640 -15.35 % 0
Dow 30 18,13270 -8 b @
DAX 1140166 +7447 +0.56% Q@
FTSE 100 694666 -3.07 -0.04% O
i e Nikkei 225 18797.94 +12.15 +0.06% Q@
- e USDollarindex 9529 -0.07 -0.07% @ READ MORE

slowedin  CFTC - week ending Fischer confident the Fed  U.S. drone attack in

Silver Copper Crude Oil Natural Gas US Soybeans Us Corn
2689 -0.22% 4944 | +263% 2711 | +0.52% 1,030.38 ' +0.39% 391.63 | +0.83%

< B asaem |

Hinh: 0.2: Trang chu Investing.com

Trong biéu twong 6 tim Kiém cac ban gd vao d6 "ndi dung” ma cac ban
can tim kiém. D4i v6i phan hudng dan nay noi dung dé lan luot 1 "GBPUSD",
"UK 10-year" va "U.S. 10-year" cho twong ung véi data cua cap tién GBPUSD,
loi tuc trai phiéu 10 nam caa Anh va loi tic trai phiéu 10 nam caa My. Phan
du6i day huéng dan ban tai dit liéu caa cap tién GBPUSD, céc dit liéu vé loi tirc

ban doc thuc hién tuong tu.
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GBPUSD|
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Hinh 0.3: G& ngi dung vao 6 tim kiém cua investing

Sau khi gd noi dung "GBPUSD" vao 6 tiém kiém két qua s& xuat hién bén
duéi, cac ban chi can click vao d6 dé trang chuyén vé trang thong tin cua cap
tién nay nhu sau:

General Chart Technical Mews & Analysis Forum Brokers

Overview  Forward Rates i Histarical Data _JCurrency Converter = Contracts

GBP/USD Overview e &
bt 1 15 30 1H 5H 1D 1W 1M Interactive Chart »

GBP/USD * 1.5438 +0.0033 (+0.21%)

/M\k u\m T

1.5430
1.5420

Hinh 0.4: Két qud tim kiém
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Click chon Historical Data dé duoc két qua sau:

General Chart Technical News & Analysis Forum Brokers

Overview  Forward Rates  Historical Data = Currency Converter  Contracts

GBP/USD Historical Data ¢l =
ime Frame:
Last Open High Low Change %
15438 1.5415 1.5459 15385 0.15%
Feb 26, 2015 1.5415 1.5527 1.5553 153095 0.72%
Feb 25,2015 15527 1.5457 1.5530 15453 0.46%
Feb 24, 2015 15457 1.5452 1.5474 15402 0.03%
Feb 23, 2015 15452 1.5387 1.5474 15332 0.42%
Feb 22,2015 15388 1.5397 1.5400 15386 -0.08%
Feb 20, 2015 1.5400 1.5411 1.5435 15341 -0.08%
Feb19, 2015 15413 1.5432 1.5466 1.5401 0.14%
Foh42 IN1K 1 RATR 1 RIRD 1 RAQTY 1 R0 M R30L

Hinh 0.6: Di liéu lich si ciia doi tirong tim kiém

Trong khung Time Frame cac ban cé thé chon theo Daily dé lay di lidu
theo ngay, Weekly dé lay dir liéu theo tuan va Monthy dé lay dir liéu theo thang.
Trong biéu tuong thoi gian céc ban co thé click vao d6 dé lva chon khoang thoi
gian dé lay sb liéu. Trong hudng din nay, t6i s& lay dir liéu theo thang tir 01/
01/2010 cho dén 31/01/2015.
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GBP/USD Historical Data

NAOB&S

| 01012010 - 013172015 | B2 i

Monthly ¥

e < oecmoer 0 > < saman 20— [ < oo |
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Aug 01, 2014

Jul 01, 2014

Jun 01, 2014

May 01, 2014 1.6752 1.6872 1.6996 1.6691 0.72%

Apr 01, 2014 1.6873 1.6659 1.6800 1.6552 1.26%

Mar 01. 2014 1.6663 1.6744 1.67845 1.6459 0.49%

Hinh 0.7: Lwa chon kiéu dir liéu va khodng thoi gian can tdi di liéu

Click Apply dé duogc sheet data nhu duéi day:

GEBP/USD Historical Data

Time Frame:

Monthily A

FAEEGD

01/01/2010 - 01/31/2015 | = |

Date Last Cpen High Low Change %
Jan 01, 2015 1.50G9 1.5575 1.5587 1.4948 -3.25%
Dec 01, 2014 1.5575 1.56458 1.5787 1.5484 -0.47%
Nowv 01, 2014 1.5G49 1.5975 1.6023 1.5588 -2.18%
Cct 01, 2014 1.5993 1.6212 1.6254 1.5873 -1.33%
Sep 01, 2014 1.5214 1.6593 1.6G645 1.6050 -2.32%
Aug 01, 2014 1.6599 1.6885 1.6894 1.6525 -1.70%
Jul 01, 2014 1.6886 1.710G 1.7191 1.6855 -1.29%
Jun 01, 2014 1.7106 1.6759 1.7115 1.6696 2.11%
May 01, 2014 1.6752 1.6872 1.69946 1.6691 -0.72%
Apr 01,2014 1.6873 1.6659 1.6900 1.6552 1.26%
Mar 01, 2014 1.6663 1.6745 1.6785 1.6459 0. 49%;,
Feb 01, 2014 1.6745 1.6444 1.6822 1.6250 1.88%
Jan 01, 2014 1.6436 1.6555 1.6667 1.6308 0.74%;
Dec 01, 2013 1.6558 1.6361 1.6579 1.6219 1.17%
Now 01, 2013 1.6367 1.6036 1.6384 1.5852 2.03%
Oct 01, 2013 1.6042 1.6184 1.6260 1.5802 0. 39%
S A N 1EAoE 1.5510 1.6201 1.5504 4.36%
Hinh 0.8: Keét qud tim kiém
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B6i den viing dit liéu d6 dé copy va paste vao bang tinh excel nhu sau:

A B C D E F G I
1 1-Jan-15 15.069 15575 15587 14948 -31.25%
2 |1-Dec-14 15.575 15648 15787 15484 -0.47%
3 | 1-Nowv-14 15.649 15975 16.023 15588 -2.18%
4 | 1-Oct-14 15.998 16.212 16254 15.873 -1.33%
5 | 1-Sep-14 16.214 16.593 16.645 16.050 -2.32%
6 |1-Aug-14 16.599 16885 16894 16525 -1.70%
7 1-Jul-14 16.886 17.106 17.191 16855 -1.29%
8 | 1-Jun-14 17.106 16.759 17115 16.696 2.11%
9 [1-May-14 16.752 16.872 16.996 16.691 -0.72%
10 | 1-Apr-14 16.873 16.659 16900 16.552 1.26%
11 | 1-Mar-14 16.663 16.745 16.785 16459 -0.49%
12 | 1-Feb-14 16.745 16444 16.822 16.250 1.88%
13 | 1-Jan-14 16.436 16.555 16.667 16308 -0.74%
14 | 1-Dec-13 16.558 16.361 16.579 16.219 1.17%
15 11-Now-13 16.367 16.036 16384 15.852 2.03%
16 | 1-Oct-13 16.042 16.184 16.260 15.892 -0.89%
17 | 1-Sep-13 16.186 15.510 16.201 15504 4.36%
18 | 1-Ang-13 15.510 15208 15.716 15,101 1.99%
19 1-Tual-13 15 208 15 199 15 433 14 812 -0 (03%4

Hinh 0.9: Copy di ligu vao bang tinh excel
Luu v 1a dé c6 thé copy va paste dugc sd liu nhu bén trén cac ban khi
paste thay vi nhan Ctrl V, cac ban click chudt phai chon Paste Specials roi chon
Unicode text va nhan OK. Sau khi da paste xong cac ban xda bo dir liéu o céc
cot C, D, E va F vi déy 1a cac mac gid Mo cira, Cao nhat, Thap nhat va muac thay
d6i gia so véi ky trude. Cot B chinh 1a gia dong ctia nén ching ta can giir lai.
Thuc hién tuong tu Véi loi tac trai phiéu ky han Anh va My ddng thoi

chén thém dong tiéu dé trén mdi cot dit lidu dé co duoc bang sb liéu nhu sau:

Phéat hanh duy nhdt: www.vietspeculator.com 328



Phu luc 1: Huéng ddn download di liéu va theec hanh phan tich trén excel

¥t B C D E F
1 Date GBPFUSD Date UK 10-Year Yield Date .5 10-Year Yield
2 1-Jlan-15 1.5069 1-lan-15 1.241 1-Jam-15 1.639
3 1-Dec-14 1.5575 1-Dec-14 1.7536 1-Dec-14 2.170
4 | 1-Mow-14 1.5649 1-MNow-14 1.927 1-Now-14 2.173
o 1-Cct-14 1.5998 1-Oct-14 2.25 1-0Oct-14 2.335
6 | 1-5ep-14 1.6214 1-5ep-14 2.426 1-5ep-14 2.495
7| 1I-Aug-14 1.8599 1-Aug-14 2.369 1-Aug-14 2.345
2 1-Jul-14 1.6886 1-Jul-14 2.616 1-Jul-14 2.562
9 1-lun-14 1.7106 1-Jumn-14 2.671 1-Jumn-14 2.532
10 | 1-May-14 1.6752 1-May-14 2.567 1-May-14 2.475
11 | 1-Apr-14 1.8873 1-Apr-14 2.669 1-Apr-14 2.646
12 | 1-Mar-14 1.66632 1-Mar-14 2.739 1-Mar-14 2.719
13 | 1-Feb-14 1.6745 1-Feb-14 2.723 1-Feb-14 2.649
14 | 1-lan-14 1.6436 1-lan-14 2.711 1-lan-14 2.644
15 1-Dec-13 1.6558 1-Dec-13 3.022 1-Dec-13 3.026
16 | 1-Mow-13 1.6367 1-Mowv-13 277 1-Mow-13 2.746
17| 1-Oct-13 1.6042 1-Oct-13 2.623 1-Oct-13 2.552
18 | 1-5ep-13 1.6186 1-Sep-13 2.719 1-5ep-13 2.615
19 | 1-Aug-13 1.551 1-Aug-13 2777 1-Aug-13 2.789
Y A lual 42 A BTG 4 leal 43 o ETT 4 leal 4 aRog

Hinh 0.10: Téng hop di# lidu vao chung mét bdng tinh
Luu ¥ 1a chudi s liéu con kéo dai xudng tan nam 2010, nhung do trang
tinh qua dai nén toi chi chup anh mot phan cua trang tinh. Tir cac sd liéu nay ban
lay cot D trir cot E dé tinh ra mac chénh léch loi tac (UK 10- Year Yield — U.S
10- Year Yiled) giita hai loai trai phiéu nay, sip xép sao cho chudi sé liéu nay

nam bén canh chudi s6 liéu GBPUSD dé tién hanh vé biéu db nhu sau:
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(Bln H9-o ﬂ Bookl - Microsoft Excel

h -
[+ |
- Home Page Layout Formulas Data Review View Developer

Sl @ 1

Bar Area Scatter Other Hyperlink Text

BEEIEEEATY =

PivotTable Table Picture Clip Shapes Smartart

=~ Art = ~ = = Charts = Box
Tables Tllustrations I El Links
G1 - (> fe | Date ] y
A B c D o~ |/“/ G H I
1 Date GBPUSD Date UK 10-Year Yield Dat - e GBPUSD UK 10-Yed vi
2 1-Jan-15 1.5069 1-Jan-15 1381 || 22| 0w 14| Man-15 15069 -0.298
e - /}-\.\? /}\'.,.- k
3 | 1-Dec-14 15575 1-Dec-14 1.756 1- | | Dec14 15575  -0.414
4 | 1-Nov-14  1.5649 1-Nov-14 1.927 1 30 pine Nov-14  1.5649  -0.246
5 | 1-Oct-14  1.5998 1-Oct-14 ‘Oct-14 15998  -0.085
6 | 1-Sep-14 16214 1-Sej Sep-14  1.6214  -0.069
7 | 1-Aug-14 16599 1-Au Aug-14 16599  0.024
8 | 1-Jul-14  1.6886 1-J Sul-14 16886 0.054
9 | 1-Jun-14  1.7106 1-Ju w37 Tlun-14 17106  0.139
10 1-May-14 16752 1-Ma O CllckSif 120 1-May-14 16752  0.092
11 1-Apr-14  1.6873 1-Apr-12 1-Apr-14  1.6873  0.023
12 1-Mar-14  1.6663 1-Mar-14 2.739 1-Mar-14 2.719| 1-Mar-14  1.6663  0.020
13| 1-Feb-14  1.6745 1-Feb-14 2.723 1-Feb-14 2.649| 1-Feb-14  1.6745  0.074
14| 1-Jan-14  1.6436 1-Jan-14 2711 1-Jan-14 2.644] 1-Jan-14  1.6436  0.067
15 1-Dec-13  1.6558 1-Dec-13 3.032 1-Dec-13 3.026] 1-Dec-13  1.6558  0.006
Hinh 0.11: X ly déz ligu
Két qua s€ dugc nhu sau:
_ — RN —— —
'I—l__- | TN I=1d0-13 o T e = o e | | L = N A | -
14 2
~14
14 M
15 —Slb
14
14
-1 1
1-14
—— GBPUSD
14
r-11 o5
11 — UK 10-Year Yield - U5
— 10-Year Yield
14
ﬂ T T T T
1-14 === o Mmoo e
=13 AR P A P Sy
5 5 5 5 -2 2 = B B B ¥
13 ¢S = 4w e § a3 9 F g 5
t-13
»13
-13 -1
[N~ | 1 CoAd n S5991 d
Tea B

I 1 L | b B ] = | Lol A7 oL X0 = | ool 4701 3
= Lo PR R L | R N L--\_J'Ll'Ll‘l J.‘Jul'J.-Jl A -

Hinh 0.12: Vé do thi
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Pay 1a mot biéu do thé hién moi twong quan gitra hai doi twong nhung nd
dugc v& mic dinh vai chi mot truc tung. Dé cd thé quan sat dé dang va truc dién
hon ban phai chuyén nd vé kiéu biéu @6 hai truc. Va dé cho chart nhin sach va
chuyén nghiép hon cac bac can lam mot s thao tac nho nhu sau: Double click
vao mot trong cac gach ké ngang kia rdi nhan phim Delete dé x6a n6 di, di
chuyén chd thich trong biéu d6 vao viing thich hop hon dong thoi kéo rong chart
ra. Dé thé hién biéu dd trén hai truc cac ban click dup vao mot trong hai dudng
line @6, roi click chudt phai chon Format Data Series..., trong caa s6 méi hién ra

cac ban chon Secondary Axis, click ok. Két qua cudi cing nhu sau:

0.600 - - 175
- 1.7
0.400 -
- 165
0.200 - - 16
\ - 155
I:II:II:ID T T T T T T
i = = & < 4 = - - - [
c = B £ = T35 f# < c c
S EE - 5 : .
0200 F AT A A 4 T4 A - - 1 145
—— UK 10-Year Yield - US 10- - 14
0.400 - Year Yield
—— GBPUSD - 135
-0.600 - - 13

Hinh 0.13: Cai dat lai overlay chart

Pay 1a két qua cudi cung tdi hy vong cac ban cé thé tu minh thuc hanh
dugc. Cac biéu @6 dudi day thé hién mic d6 twong quan bang di liéu tuan va
ngay. Toi s& chi dua ra két qua cudi cling dé ban doc so sanh véi két qua minh tu
thuc hanh trong cting mot khoang thoi gian. Hy vong két qua caa ban s& giéng

nhu to1 lam.
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1.750

1.700

1.650

1.600

1.550

1.500

1.450

UK 10-Year Yield - U.S 10-Year Yield

04 - GBPUSD - 1.400

-0.5 - - 1.350
Hinh 0.14: Mizc twong quan chdt ché cua cap tien GBPUSD va sir khac biét loi
tizc trai phiéu chinh phui kp han 10 ndm ciza Anh va My trong khodng tir
1/1/2012 dén 1/3/2015 véi dir liéu Tuan

03 - - 1.75
| K 10-Year Yield - U.5 10-Year
0.2 Yield L 17
——GRPUSD
0.1
- 165
0 T T T
1-Aug-14 1-Dec-14 1-Jan-15 1-Feb-15 16
-0.1
- 1.55
-0.2
15
-0.3
04 - - 1.45
-05 - - 14

Hinh 0.15: Mc tiwong quan chdt ché cuia cap tien GBPUSD va si khac biét loi
tizc trai phiéu chinh phui ky han 10 ndm ciia Anh va My trong khodng tir
1/8/2014 dén 271212015 véi diz liéu Ngay

Phéat hanh duy nhdt: www.vietspeculator.com 332



Phu luc 1: Huéng ddn download di liéu va theec hanh phan tich trén excel

Thuec hanh si dung Gold xde dinh sirc manh, yéu cia cde dong tién chinh

Truy cap trang tin investing va tai di liéu vé twong tu nhu hudng dan bén
trén. Vi muc dich vira hoan thanh noi dung phan nay vira dé phuc vu phan tich
dir liéu cho thang trading méi. Phan dudi day toi tai tai dir liéu Daily trong
khoang thoi gian tir 01/08/2014 dén thoi diém hién tai 1a 01/03/2015. Két qua
nhu trong bang tinh dudi day:

A B C D E F G H I
1 Date XAUUSDEURUSD AUDUSDE GBPUSD NZDUSD CADUSDJPYUSD CHFUSD
2 1-Aug-14 129391 1.3431  0.93110 1.6821 0.8518 09161  0.00970 1.1038
3 3-Aug-14 129423 1.3428  0.93110 1.6826 0.8510 09155 0.00980 1.1037
4 | 4-Aug-14 1288.7 1.3422  0.93340 1.6863 0.8524 0.9168 0.00980 1.1030
5 5-Aung-14) 1288.59 1.3376  0.93040 1.6886 0.8468 09124  0.00970 1. 1000
6 | 6-Aug-14 130617 1.3382  0.93530 1.6854 0.8479 09161 0.00980 1.1021
7 T-Aug-14  1311.38 1.3363 092710 1.6833 0.8476 02151 000980 1.1003
8 8-Ang-14 1309.9 1.3411  0.92780 1.6773 0.8461 09113 0.00980 1.1047
9 |10-Aug-14 1309.78 1.3404 092780 1.6777 0.8464 09116 000980 1.1038
10 | 11-Aug-14 130793 1.3385  0.92640 1.6787 0.8458 09136 000980 1.1032
11 |12-Aug-14 130883 1.337  0.92650 1.6813 0.8436 09153 0.00980 1.1018
12 | 13-Aug-14  1311.75 13364 0.93040 1.6688 0.8458 09164 000980 1.1019
13 |14-Aug-14 131317 1.3364 0.93190 1.6687 0.8493 09173 0.00980 1.1030
14 | 15-Aug-14 130488 1.3399 (0.93210 1.6697 0.8434 09178 000980 1.1081
15 |18-Aug-14 1298.19 1.3363 0.93190 1.6728 0.8479 09184  0.00970 1.1031
16 | 19-Aug-14 129498 1.332 0.93020 1.6617 0.8420 0.913% 0.00970 1.0998
17 | 20-Aug-14 129037 1.326 092870 1.6596 0.8374 09117 000960 1.0950
18 |21-Aug-14 1277.79 1.3282  0.93020 1.6580 0.8407 09138 0.00960 1.0971
19 |22-Aug-14 1280.75 1.3243 (.93130 1.6571 0.8416 09134  0.00960 1.0941
20 | 24-Aug-14 1277.45 1.3197  0.92980 1.6548 0.8355 09116 000960 1.0208
21 | 25-Aug-14 1276.33 1.3193 092970 1.6579 0.8344 09104 000960 1.0923
22 | 26-Aung-140 1281.21 1.3169 0.93060 1.6540 0.8333 09130 000960 1.0898
23 |27-Aug-14 1283.55 1.3193  (0.93360 1.6577 0.8375 09204 000960 1.0933
24 | 28-Aug-14 1290.57 1.3183  (.93560 1.6586 (.8383 0.9207  0.00960 1.0926
5 10 Ane-14 1287 722 1 3133 n933IrN 1 AS99 n 23In3 n 9197 N gan 1 NRRG

Hinh 0.17: Téng hop dir liéu tir Investing

Bang cach lay cap XAUUSD chia lan lugt cho cc cap con lai trong sheet
bén trén cac ban s& lan lugt thu dugc muc gia cia GOLD (XAU) so véi ting

ddng tién mot. Két qua thu duoc s& nhu trong trang tinh dudi day:
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J K L M N D P Q R
Date KAUUSDXAUEUR XAUAUL XAUGBP XAUNZED XAUCAD XAUJPY XAUCHE.
1-Ang-14 129391 963376 1389.657 769223 1519.030 1412411 133392784 1172.232
3-Aug-14 129423 963.829 13%0.001 769.185 1520.834  1413.687 132064.286 1172.628
4-Aug-14 12887 960.140 1380.651 764218 1511.84% 1405650 131500.000 1168.35%
5-Aug-14  1288.59 963.360 1384985 763.111 1521.717 1412308 132844330 1171.445
6-Aug-14 130017 576.065 13%6.227 774.991 1540476 1425794 133282.653 1185.165
7-Aung-14 131138 981.351 1414497 779.033 1547.168 1433.[I~4ﬁ|133814.28ﬁ! 1191 83%
8-Aung-14 13095 576.730 1411.834 780.%57 1548.162  1437.397 133663.265 1185.752
10-Aug-14 130978 977156 1411.705 780.700 1547.472  1436.792 133651.020 1186.610
11-Aug-14 130793 977161 1411.842 779.133 1546.382  1428.495 133462.245 1185.578
12-Aug-14  1308.83 978930 1412.051 778463 1551.482 1429946 133534082 1187.902
13-Aug-14  1311.75 981.555 1409877 786.044 1350.899  1431.416 133852.041 1190.444
14-Aug-14  1313.17 582,617 1409132 786.942 1546.17%  1431.560 1335996.53% 1150.344
15-Aug-14  1304.88 973864 1399936 781.506 1538.048  1421.748 133151.020 1177.383
18-Aug-14  1298.1% 571481 1393.057 776.058 1531.065 1413534 133834021 1176.830
19-Aug-14 129498 972207 1392152 779310 1537981  1416.982 133503.093 1177.469
20-Aug-14 129037 973130 1389437 777519 1540924 1415345 134413542 1178.420

21-Aug-14 127779 962.046 1373672 770,682 1519912 1398326 133103.125 1164.698
22-Ang-14  1280.75 967.115 1374933 772886 1521.804 1402179 133411458 1170.597
24-Aug-14 127745 967.985 1373898 771966 1328965 1401327 133067.708 1171.113
25-Aug-14 127633 967430 1372841 769847 1329638  1401.944 132951.042 1168.479

]
P

Hinh 0.18: Xz ly dir liéu buoc mot
Bay gio ban da ¢ gia vang tinh bang mdi dong tién twong ung. Tuy nhién
dir liéu nay chua cho ban biét xu hudng ting giam cua vang voi mdi dong tién
trén manh yéu ra sao. Bé biét dugc diéu ndy, ban can phai lua chon mot thoi
diém 1am géc va quy doi gia vang trong cac ngay khac vé thoi diém goc do.
Trong vi du nay t6i lya chon ngay 01/08/2014 1a ky géc so sénh c6 gia tri 1a 100.
Cac ngay khac s& duoc quy doi lai theo gia tri caa moc nay. Két qua thu duoc

nhu trong sheet bén dudi:
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S

Date
1-Ang-14
3-Aug-14
4-Ang-14
5-Aug-14
6-Ang-14
7-Aug-14
8-Aug-14
10-Aug-14
11-Aug-14
12-Aug-14
13-Ang-14
l4-Ang-14
15-Aug-14
18-Aug-14
19-Aug-14
20-Ang-14
21-Ang-14
22-Ang-14
24-Ang-14
25-Ang-14
26-Aug-14
27-Aug-14
28-Aug-14

T L v W X Y v AA
KAUUSDXAUEUR XAUATT XAUGEBP XAUNZD XAUCAT XATITPY XAUCHF
100 100 100 100 100 100 100 100
100025 100,047 100025 99995 100.11%9 100090 90004 100.034
99597 90 664 99352 99349 99527 99.521 98581 99670
99 589 99 998 o9 664 99205 100177 99993 99 589 99933
100948 101317 100473 100750 101412 1005948 99917 101.103
101350 101866 101787 101278 101.832 101.461 100316 101.673
101236 101387  101.5%6 101.5325  101.918 101.76%9 100.203 101.133
101227 101430 101587 101492 101872 101.726 100.194 101.227
101.084 101431 101.596 101288 101.801 101.139 100.0532  101.13%
101.153 101615 101.611 101.201 102.136 101.242 100.121 101.337
101.37% 101887 101455 102187 102.098 101346 100344 101.554
101.48% 101997 101401 102303 101787 101.356 100453 101.562
100848 101089 100740 1015397 101252  100.661 90 819 100456
100331 100841 100245 100889 100792  100.080 100.331 1003594
100,083 100917 100180 101.311  101.248 100.324 100.083 100.447
99726 101.012 99984 101.078 101441 100208 100.765  100.528
98754 99 862 98850 100150  100.038 99003 99783 99357
98983 100.388 98940 100476  100.183 99276  100.014 99 860
98728 100478 08 866 100357 100654 99215 99756 99905
98641 100421 98790 100081 100.698 09259 99 669 99 680
99018 100988 99072 100701 101.217 99355 100,050 100291
99.199 100989 98934 100659 100.893 QE.736 100.233  100.152

99742 101.155 100,781

101.618

99262

101.348

99244

Hinh 0.19: Xu ly di# ligu buoc hai

T6i day cong viée coi nhu dd hoan thanh. Cac ban chi can chon tat ca

100764

vung dir liéu bén trén, chon Insert, trong vung Chart cac ban chon Line, click

vao kiéu biéu do cac ban mudn v&. Biéu do hién ra cac ban thao tac giéng voi

phan huéng dan vé bond yield dé dugc chart nhu bén dudi day
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140 -
—— XAUUSD
—— XAUEUR
—— XAUAUD
—— XAUGBP

120 -

100 g%

Hinh 0.20: Két qua st dung gold dinh gia tién té
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T biéu d6 nay cac ban cd thé rat ra mot s6 két luan: Bong tien manh nhat

dang 1a d6 la My (nam dudi cung), ddng tién yéu nhat 1a d¢ong tién chung chau
au EUR; d6ng tién dang c6 xu huéng tro thanh dong tién manh nhat 1a dong
Kiwi (NZD) vi tit ca cac dong tién khac dang c6 xu hudng “vot” 1én khé rd rang
hon so véi thing em nay. Y tuong giao dich c6 thé nay sinh tir biéu dd nay 1a
GO SHORT cidp tién EURNZD. Thoi diém tac gia dang viét phan nay la
01/03/2015. Khdng biét hdm nay khi ban doc dang doc tGi phan nay thi 1a ngay
bao nhiéu. Nhung t6i c6 mot dé nghi 1a cac ban hay thir check lai xem liéu giao
dich Short EURNZD tinh tir 01/03/2015 liéu c6 thé 1a mot Iénh thu 11 hay
khong nhé.
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