Nhan théy da s gid chiing khodn
(CK) d2u lén xudng theo 1 chidu nén
Charles H.Dow ciing véi Dow Jones &
Co - cd quan xuét ban nhét bao The
Wall Street Journal ghi chii gid déng
clta mbi ngay ctia mét s8 CK, tinh ra
gi4 trung binh r8i 14p ra céc chi 86 -
mang tén Chi s6 Dow Jones hinh thanh
ti nam 1896 d&n nay. -

Ho chia cdc CK lam 3 nganh dé
hinh thanh 3 chi sd CK. A

1. Nganh kj nghé - Chi so DJIA
(Dow Jones Industrial Averages)

Duge tinh tix gid CK cudi ngay ctia
30 cong ty 16n nh4t va ding dau trong
cdc nganh nhu: General Motors,
Exxon, ATT, US Steel, Sears... cong lai
1r6i chia cho 1.504 (s8 nay thinh thoang
c6 thay d6i) d& 1ap ra chi s§ gia trung
binh DJIA.

2. Nganh vén tai - Chi s6 DJTA
(Dow Jones Transportation Averages)

Ciing duge tinh tuong tu nhu vay
véi CK cua 20 cbng ty tiéu biéu cho
nganh nhu: American Airlines, Pan
Am, Burlington Northern... cong lai
chia cho 2.785 (dugc stta lai méi khi c6
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sy thay déi). '
3. Nganh tién ich - Chi s§ DJUA
(Dow Jones Utilities Averages)
Puge tinh tit gid CK ctia 15 cong
ty 16n nhat trong nganh. KIM GIAO
NEW YORK
DOW JONES Feb Feb Feb Feb 1992, Since compilation
13 12 11 10 HIGH LOW HIGH LOW
alndustrials 1246 65 3276.83 3251.57 3245.08| 327683 317241 | 327683 4122
: (12/2) @ | a2 2732
Home Bonds 99.06 922 9925 9945 99.81 98.77 99.81 54.99
(6/2) 3(2) (6/2/92)  (1/10/81)
Transport 1386 21 1405.64 1390.32 1388.83| 144581 1342.12 | 1532.01 12.32
(16/1) (2/1) (5/9/89)  (8/7/32)
Utllities 20812 20994 20849 20744 22559 206.25 236.23 10.50
(3/1) ~ (7/2) 2/1/90) - 18/4/32)

STANDARD AND POOR'S

aDay’s High 3296.74 (3291.37) Low 3226.07 (3233.68)

Composite ¢ 41369 417.13 413.76 413.77| 420.77 408.78 420.77 4.40
; (15/1) By | (15/1/92 (1/8/32)
Industrials 49230 496.32 49203 49251 499.27 485.57 499.27 3.62
(15/1) B | a5192  21/6/32)
Financial 3429 W62 3421 34 35.14 3353 3524 8.64
i (15/1) 311D

(9/10/89) (1/10[74)

Nhiing chi 88 nay dugc tinh sdn
va cobng bd trén cdc bdo hang ngay -
trang muc TTCK cta My.

Tuy nhién, vi chis6 Dow Jones chi
tinh trén 1 s§ cong ty tiéu biéu trong
khi trén TTCK New York c6 ca hang
ngan cong ty phat hanh CK cho nén
chi s8 nay duge ddnh gid chinh xédc
khoang 75% va dugc xem nhu phan
anh déng thai cia TTCK trong doan
ky.

Vi vy, bén canh chisé Dow Jones,
ngudi ta con st dung nhing chi s§
khéc, nhu: chi s6 S & P 500 (Standard
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and Poor’s) dugc tinh tir nam 1957 &y
gia trung binh ctia 500 loai CK, chiém
86% téng tri gia CK clia tat cd cdc cong
ty trong danh muc TTCK New York
(NYSE) - ngoai ra con c6 chi s§ téng
hop (NYSE Composite) bao gbm gid
trung binh cla tdt ca cdc CK thude
NYSE. Nhitng chi s§ nay duge nhiéu
ngudi danh gid la dang tin cay trong
dién bi&n dai han ctia TTCK.

Charles H.Dow - ngudi dudc coi la
cha dé ciia nganh phan tich ky thuit,
mét cdch nghién edu trdo luu lén
xubng gi4 cd CK dé xem khi nao la lic

thuén tién, 1a thoi co (timing) d€ mua
vao hay ban ra. Bé&i vi trén mbi TTCK
thudng c6 2 loat trao luu.

* Trao luu 1én gid cta thi trudng
(bull market) kéo theo sy lén gid cd
phin cta 70% - 80% cong ty trén thi
trudng.

* Trao luu xubng gia cua thi
trudng (bear market) cing 16i theo su
xudng gid cé phin cia 80% - 90% cong

Chéng han, trao luu lén gi4 cia
NYSE khéi dau ti ngay 12.8.1982 véi
chi s6 Dow Jones & muc thdp nhdt
776,92 khién cho ¢6 phan ciia rat nhigu
ebng ty - mic du vAn cdn & trong tinh
trang thua 16 - nhung da 1én gid rit
nhiéu.

Ly thuy&t Dow (The Dow Theory)
vi TTCK nhu mét bién nude, sy lén
xudng cia gid CK nhu lan nude thiy
triéu (tide). Trong d6, c6 nhing dgt
s6ng 16n véi nhimg dinh cao va ddy sau
(wave & troughs) va nhiing gon séng
nhé (ripples & splashes). Méi trao luu
ctia TTCK cé 8 chuyén dong:

® Trao luu chinh (primary trend)
duge coi nhut ca khéi nude thuy triéy,
bao trim ca dai duong (TTCK) trong
mét thai gian dai thudng tit 1 - 4 nam,
cé stic anh hudng manh mé vasdurdjng
hon nhitng dgt séng 16n hay nhiing gon
s6ng nho.

e Phan tng nghich (secondary
reactions or reversals) tuong ty nhu

nhing dot séng 16n, tuy c6 lic di nguge '

lai nudce thiy triéu, nhimg vé cén ban
van phai lén hay xuéng theo trao luu
chinh.

e Su lén xudng hang ngay (daily
fluctuations) chi 12 nhimg ggn séng
nhd, khéng anh hudng nhiéu dén trao
luu chinh.

Theo Dow, trao luu chinh c¢6 dnh
huéng quan trong nhit. Can xéc dinh
liic ndo ¢6 trao luu lén gid (bull) va lic
nao ¢é trao luu xudng gia (bear). Mudn
x4c dinh mét trao luu phai can cif vao
d&u hiéu 1én hay xuéng gid CK chaca
2 nganh: ky nghé va vin tai - mot
nganh san xuft ra hang héa va mét
nganh van tai hang héa dé.

* Néu ca 2 bén ba bién (ky nghé
va van tai) cing ti€p xtc véi mot dai
duong (TTCK), nhung méi chi théy 1
bén ¢6 nude phu kin coén by bén kia
nuéc vin chua 1én day thi ching to
nude thiy triéu vin chualén. Tiic chua
c6 Bull.

* Chi khi nao théy ca 2 bd cing:
¢6 nudc bao trum hodc cling cé nude
rit xuéng trong mét thoi gian khi4 lau
ta méi c6 thé chic chdn la nuéc thiy
triéu dang 1én (bull) hodc dang xuéng
(bear).

*Pgi véi TTCK, khinhém CK cua
céc cong ty nganh ky nghé tang gid 1én
cao hon miic cd, dong thai nhém CK



| ia cdc cong ty nganh van tai cing

hai ting gid cao hon muic cd - trude
thi nhém ky nghé trd vé vi tri ca lic
6 méi xdc nhén cé trao luu lén gid
Sull) trén TTCK.

Hinh 1 cho thédy

- U diém A: Ngianh ky nghé béo

\iéu c6 surlén gid nhung nganh véan tai

‘An coHn ¢ miic thdp nén chua cé trao

Ltu len gia.

- § diém B: Nganh ky nghe tiép

uclén gid va nganh van tai da lén gia

ao hon mife ci. Lic d6, trao luu 1én
i4 ctia TTCK méi bat dau xust hién.
| * Ngugc lai, § diém B hinh 2 cho
hdy khi nhém kj nghé xuéng thép
ion mic cd, nhém van tai cing phai
judng th&p hon mitc ca khi d6 méi cé
réao luu xudng gia (bear) trén TTCK.
Ly thuy&t Dow khuyén ring:
. Khi ¢6 ddu hiéu bt dau xuit

\ién bull: nén mua CK vao.

. Khi bear dugc xdc nhan chic
hin: nén ban CK ra.
Ngoai viée 4p dung khao séit céc

| rao luu gid ca CK, ly thuy&t Dow con

luge dung dé dy bdo nhimg thai ky
hang tram clia m6t nén kinh t& Tuy
thién, nhu da néi trén, chi s§ Dow

| 'ones ¢6 nhitng han ché nhit dinh nén
| 1gudi ta con phai so sanh véi 2 chi s8:

3 & P 500 va NYSE Composite dé xem
thing c6 bi€n déng cung chidu véi
thau hay khéng. Néu trong 3 chi s§
13y dién bign nguge chiéu nhau va
:hoang cdch ngay cang xa thi d6 chua
14n 14 mét trao luu chinh &
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Cé 3 didu can luu tam trude khi
mua trai phi€u:
@ Miic tin dung hay gid ma ngudi

* ban 6 thé ban ra. Hién nay c6 cc dich

vu 16n trén thé giéi c6 thé dua ra mic
nay chinh x4c nhu Standard and
Poor's hay Moody's Rating Service.

® Ngay ddo han.

® Bach phan 16i (coupon yield), in
lai sudt trén trai phigu. Luu y 1a X%
“trén ménh gi4 trdi phi€u” chit khéng
“trén gia thi trudng bén ra”. Thudng
thi lai sudt duge thanh todn theo 1/2
nam 1 lan.

Ngoai ra, 14 mét doanh nghiép
bi&t tinh todn, phai biét t&t ca nhing
tinh ch&t sau khi mua tréi phigu.

1) Thu hbi (collable) : Vai cong ty
cd phan phit hanh loai nay. Thong
thudng la ngan hang, né dugc in trén
trai phi€u ngay thang ¢6 thé thu hbi.
Nguy ca d6i véi nha dau tirla né cé thé
bi thu hoi vao nhiing lic cé gid tri dac
biét. Bing cdch ndy, ngan hang sé tén
chi’ phi nhung duge phat hanh trai
phiéu c6 lai suét th&p hon ca.

2) Chuyén nhugng (convertible).

Ngudi mua ¢6 quyén ban nhugng vao’

thi trudng ching khodn chung
(common stock) ciia cong ty phat hanh.
Diéu nay sinh ldi ca hai mat : khi gid
18n c6 thé ban dé 14y lai v6n, gid xuéng
vin khéng sao vi nha phét hanh phai
bdo dam vé rii ro, xubng gid. -

3) Gia dung (clean price) vi khéng
phai ai cing mua dude lic phat hanh
nén khi mua phai dé y s§ tién 15i da
duge lanh 12 bao nhiéu, con bao nhigu
ky lai nita d&n khi ddo han. Ngudi mua
sé trir khodn nay cdn lai gid tri ding
ciia trai phigu tai th¥i di€ém mua.

4) Trai phi€u dai han (long
bonds). Theo tdp quén thudng la 20
nam & Nhat va 30 nam & Hoa Ky. Mét
rui ro duy nhit déi véi loai nay 1a lam
phét cao & thai gian ddo han (maturity
time). Nghia 1a dong tién hudng duge

D)

sé khéng c6 du siic mua (purchasing
power) nhu hic ban dau , Bai vy trai
phi€u dai han BAO GIO LAI SUAT
CUNG CAO HON trai phi€u ngin han,
dé bao dam mic trugt gid. Vay thi kha
nang veé tri gid that cla lai sudt khéng
thé biét chac. Nha kinh doanh ¢ nhd,
khén ngoan mua nhing trai phiéu ky
han 7 nam, 10 nim khi edc rui ro cé
thé tinh todn duge phin nao. Quy luat
co ban cha trai phi&u :khi lai sudt
xudng thip, gia thi trudng cla né lén
cao va khi 1ai sudt cao giad tri xubng
thip . Vay thai gian thich hgp d& mua
trai phi€u la tinh trang kinh t& dua dén
k&t ludn 1ai suit sé xudng thép trong
tuong lail

Néi chung d€ phan biét liic nao d&
mua cé phidu va lic nio mua trai
phifu, ngudi thin trong phai theo
nhitng nguyén tic sau day :

+ Mua c8 phi€u khi né duge tra
nhiéu hon 6% ménh gi4 .

+ Mua trai phigu khi c8 phi&u chi
¢6 1ai suét nho hon 5% .

+Mua chiing kho4n cé lai suét c8
dinh (fixed interest) trong 3 thiang hay
1 nam, hay tin phi€u kho bac (CDs) khi
lai sudt vugt qud 3% miic lam phét
hién tai. .

+ Mua trdi phi€u (du lai suét
thdp) nhung ¢6 bdo dam vé rdiro va
trugt gid .

Tém Tai nha doanh nghiép khén
ngoan va than trong sé phai tinh todn
khi dau tu vén. Vi day khong phai la
tro may rdi. Rui ro c6 thé tinh duge
tham chi ca két qua nghién citu tr mét
nén kinh t&€ Hon nita, phan lgi nhuin
hay 16 v&n khong thé nio giéng nhu s
ligu ghi trén t& ching khodn néi chung
(securities). Chiing khoan c6 thé goi 12
mdt dang biit t8, hang hod ma gi4 tri
clia né thay d6i theo timg ngiy gio
cung véi thi trudng.

KIM KHA

(theo Asiaweek )
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