NGHIEN CUU & PHAT TRIEN

Trén thi trudng tai chinh, thi trudng héi dodi la thi
tdng ¢6 tinh thanh khodn cao nhit va doanh s8 giao
dich16n nhat, vugt xa doanh s6 giao dich cia thi trudng co
phi€u va trdi phi€u.

Thi truding hdi dodi Ja ndi ma dong tién qudc gia nay c6
th& ddi Iy mot ddng tién quéc gia khac. Hién nay, doanh s
mua bén ngoai (& binh quan mot ngay trén thi truding hdi dodi
quéc 1€ 1én G trén 1.500 1y USD. Ddi igng tham gia thi truting
ciing rdt da dang: Ngén hang Trung uong, Ngan hang thudng
mai, cdc cdng ty xuit nhip khiu, ddu w nude ngodi, dich vu
qudc t&, khich du lich..dac biét 1a c6 s tham gia thubing xuyén
cha cic nha mbi gidi, nha kinh doanh tién . Vén dé quan trong
I chiing ta s& bén hodc mua ngoai & khi no dé ¢6 the mang lai
hiéu qué cao nhat?

¥ wing ciia phuoing phap nay 12 tién dén mot gid trj durdodn vé
gid tri sinh 16 tiém an clia mot thi trudng @€ xdc dinh xem thi
truting ducic dénh gid cao hon hodc thap hon gid tri thu. Phén
kho nhéit ciia phuong phap nay la quyét dinh xem thong tin nao
va bao nhiéu tién da dudc tinh vao cd cu gia hién hanh. Cac Iy
thuyét chinh cla phan tich ¢d bén I : Ly thuy&t dong gié stic
mua (PPP), Iy thuy&t ngang gid i sudt (IRP), md hinh cdn can
thanh ton quéc t&, md hinh thi truding von,...

+Phan tich k¥ thuét ( Technical analysis ) don gian 1a mot
phuong phap dy bio dua vio nghién citu v& qud khit, (m 1y va
quy lujt x4c sudt. N6 it nhién khong phéi 12 khong thét bai
nhung n6 12 mot k¥ thudt kinh doanh rat déng d€ nghién ctu.
Phiin tich ki thudt chii y&u fa dua vao dd thi ti gid va s ligng
mua bén ciia qud khit d dudic tp hop lai d€ dyf dodn khuynh
hudng cla (i gid trong tuong lai. Phin tich k¥ thudt ¢6 tinh linh

Mot so ki thuat phan tich diing trong hoat dong
kinh doanh ngoai té trén thi trudng hoi doai

T§ gid hoi dodi la gid ¢4 ciia mOt don vi tién 1§ nude nay
dute do ludng biing mot sG luing don vi tién & nudc khéc. Ty
gid [2 loai gid cA rt phitc tap voi nhitng bién dong rél manh va
nhanh budi sang c6 thé 11 118 JPY/USD, chiéu c6 th Ia 120
JPY/USD. T¥ gid rit nhay cdm véi nhiing y&u 18 v& kinh (&-
chinh tri -xa hoi- chién tranh -thién tai... va ci y&u 16 tam 1y.

Trén thi trudng @i chinh néi chung va thi truting hdi dodi
néi riéng cdc chuyén gia thuting diing 2 céch phan tich sau day
dé& du bdo gi: phan tich k¥ thudt (Technical analysis) v phan
tich cd ban (Fundamental analysis).
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+ Phan tich cd ban (Fundamental analysis) la phudng
phip phén tich @Ap trung vao viée nghién cdu cic 1§ do hoac
nguyén nhin lam cho gid tang Ién hodc gidm xubng. N6 chi §
dén céc Iue luong tac dong dén cung chu tién t& trén thi truding:
J4i sudt, lam phét, ting truGing kinh t&, xuét nhip khéu, dauut..
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hoat, d& sit dung va nhanh chng, nhitng nha kinh doanh ngéin
han, trung han, dai han duge ur do chon Iua. Bicu luu ¥ [a phan
tich k¥ thuat c6 thé la cong cu gitp ta di bédo xu hudng ding,
nhunhg n6 phai dugc sirdung theo nguyén tic da dugc tinh todn
cht khong phai theo cam tinh. Thaji gian 1ap bicu dd phan tich
12 do mi nha kinh doanh luta chon ¢6 thé sit dung phan tich ky
thudt trong ngay ( cdc dang 5 phiit, 30 phut hay mdi gids), trong
tin hodc trong thing. Céc 1§ thuyét chinh ctia phan tich ky
thuiit 1a: 1y thuy&l Dow, 1§ thuy&t Fibonacci, 1y thuy@t Elliott
Wave..Trong phan tich k¥ thut ¢6 cic gid dinh: thi trutng
phin ting tru6e moi surkign xdy ra, gid ca bi&n dong theo mdl
khuynh huéng nhat dinh, surbién dong gid cA thudng lap lai thec
chu k¥ va ¢6 su 14p lai clia gid cd trong qud khif vao tudng la
(history repeats itself).

Nhu vity mdi loai hinh phan tich c6 nhiing di€m manh va
diém y& riéng. Vi vy nha kinh doanh trong hoat dong kinh
doanh phai biét linh hoat sif dung céc cong cu nay cong V3
quy€&tdinh tryfc quan clia minh d€ ra quy€tdinh nhanh chéng va
chinh xdc.

1. Mot so cac chi sd, thong tin kinh te chinh thuong
dugc sif dung trong phan tich

-Téng sin phim qudc ndi (GDP): Bit citmdt qudc gia nac
cling mudh duy trl mdt nén kinh 1& ting tnidng cing vOi sy &t
dinh tién & va cong an viéc Jam cho dén cu ma GDP 1a mb
trong nhitng tin higu cu thé cia nhing nd lc cla chinh pht. V
thé viéc nghién cttu khuynh huting clia syrtang truing GDP, (¢
théit nghiép cting nhu ti 1& lam phét gitip chinh phii c6 thé thay
461 chinh séch tién t& d€ dat dude nhiing muc tiéu da dé ra. V
du khi ¢6 thdng tin GDP clia nuic nao do ting len thidélatinte
cho ddng tién nudc do...

- Chi s8 gié cé tiéu ding(CPI): La mt trong nhiing chi st
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kinh & quan trong clia mdt quéc gia. Vi vay sy gia ting
nhanh hoédc gidm nhanh ctia lam phat 12 mot ddu hiéu cho
th&y rét ¢6 kha ning c6 mdt sy thay d6i trong chinh sdch
tién té.

- San lugng cong nghiép (Industrial Production): Vi gid tri

 cia nganh cdng nghiép chi®m mdt ti trong 16n trong GDP nén
~ mdt sy thay ddi nhd clia chi s& ny cling ¢6 thé gay ra nhiing
 thay ddi 16n v& tSc do ting rudng GDP va vi the s& anh huting

© d&n thi truding tién & clia mdi quic gia.
' - S8 Iugng hang h6a ban 1¢ (Retail sales): Bing viéc theo

| doi s8 lugng hing héa bén & trong mot thdi gian nhat dinh

chinh phii ¢6 thé dénh gid duge mdt cdch gén chinh x4c sy ting
trudng clia viée tidu diing c4 nhan clia dan cu, ma viéc tiéu diing
clia x@ hdi dong gbp rat 16n vao gid tri clia GDP.

- Hang tdn kho (Inventories) : Ti 1& hang tdn kho 1a mot
y&u t6 quan trong ddi vdi su phdt rién clia nén kinh &, Vi du
néu i 1& tdn kho ting cao tifc 12 siic mua trong nén kinh & dang
¢6 chiéu huéng gidm st s& gy dnh hubng d&n hoat dong sin
xuat hang héa trong nén kinh t& va ngudc lai.

- Chi s& chiing khodn (Stock index): Pay dudc coi 12 mdt
trong nhiing phong vii biéu clia nén kinh €. N&u chi s& chiing
khoan ting manh thé hién c6 syl gia ting diu i manh mé cla
dan ching vao TTCK tifc 1a nguti dan lin widng vao sy phét
trién trong tudng lai gin ctia nén kinh (€.

- Ngoai ra trén thi truding cdn ¢ rit nhicu cdc chi s6 quan
trong khéc ma bl ¢ mt dealer ndo cling quan tim nhu: M2,
[ suAt chiét khilu, trdi phiéu, chi s& thit nghiép...Vi du vao diu
thang 5.2003 c6 théng tin chi s6 that nghiép trong thing 4 clia
M§ ting tit 5.8% (thang 3.2003) lén 6%, lam cho ddng USD
giam gié manh trén thi trudng hoi dodi qudc (€.

2. Mgt sd ky thuat ing dung trong phan tich ky thuat

Lap cédc bi€u dd (charting) va tinh cdc chi s6 k¥ thuit
(technical indicator).

® Thiét lap cdc bi€u dd vé ty gia: Pay 1a mot linh vt
khong th€ thi€u clia phén tich k¥ thudt, gid tri cha n6 [a gitp
chiing ta thiy suf tn tai cic xu hudng clia thi trubng, tao thuan
i cho viéc nghién ctiu va chi ra sém nhit khi cdc xu hung nay
déi chiu. P6 chinh 12 muc tiéu quan trong ma cdc nha kinh
doanh cin hutng dén. Mot s& biéu db gia quan trong dang duge
st dung trong phén tich k¥ thut:

- Mitic mua ¢6 Idi (support) mudn chi mdt khu vuc ciu
hozc mua trude do (trude dé 1a ddy), noi ngudi ta du doén hoat
dong mua s& ting Jén mot 1an nita d€ ki€m tra viéc gidm gid.
Muic ban ¢6 loi (resistance) 1a khu vuc cung hodc ban trude do
(trudc d6 1a dinh), ndi ¢6 thé dur dodn hoat ddng bén sg ti€p tuc
x4y ra d€ ngin viéc ting gi.
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- Céc xu huéng (trends) va duding xu huéng (trendline) :
mot xu hudng tang 1a mdt day cic dinh va ddy theo chiéu ting
1&n va ngude lai véi xu huding giam. Céc duding xu hudng cho
phép xéc dinh cdc miic mua ban c6 1di, ti€n hinh cic trang th4i
mdi hodic ngiing 15.

y%

- Md hinh diu va vai (head&shoulders) S-H-S: Li md
hinh déo chiéu ¢6 ti€ng nhit va déng tin ciy nhit. M hinh nay
duge dic thi bdi 3 di€m dinh ndi bat clia thi truting, c4i diu
(head) dinh giita cao hon céc dinh bao quanh hai bén (left
shoulder - right shoulder), mjt dudng vién 6 (neckline) dugc
v& dudi cdc diém ddy phén hdi cit ngang, su ding lai dudi
duding vién ¢ hoan tt viéc tao lap md hinh va cho thiy diu
hiéu vé& sy déo chiéu quan trong chia thi trutng. Nha diu ur ¢6
thé dat 1énh diing 18 (stop loss) khi diém cudi cling cia bén vai
phai nhap vao dudng vién c8..

- M6 hinh song dinh va ddy (double tops and bottoms):
dugc hinh thanh khi céc di€m cao hodc thip k€ tiép ding lai tai
cAc miic xAp xi giéng nhau. Vi viy nha diu tf c6 thé ban dusi
duding vién ¢b hodc khi dubing vién ¢d bi thm nhip va nén dit
lénh diing 13 (stop loss niim & giita hai dinh (tops).

A s

- Cd va c dudi nheo (flags and pennants): Ching la cic
mb hinh gi4 c6 kha nZing ki€m I¢i nhuén rit cao. Ching thuting
danh diu cic diém ding ngdn hojc cic giai doan nghi trong su
s0i dong ctia dién bién thi truting. N6 ddnh diu trung diém (the
halfway point) trong dich chuyén ciia thi truding.
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Ngoai cdc md hinh trén, nha phan tich con sif dung con sit
dung nhiéu md hinh khic: m® hinh tam dinh va day (triple tops
& bottoms), md hinh cic lam gidc cin (symmetrical
triangles)..

® Chisd ky thuat (Technical indicators):

Nhing biéu dd trén ¢6 wu diém la don gidn, nhung c6
nhudc diém 12 chii quan. Do d6 dé khic phuc nhuge diém nay,
céc chuyén gia phan tich ciing véi cong nghiép dién todn da
tinh ra hon 100 chi s6 ki thudt (technical indicators) aé glup
cho viéc mua bdn mang tinh khoa hoc hon. Viéc Iuta chon chi 5O
nao trong 100 chi s& 12 tuy thude vao quan diém clia ngudsi dau
t. Nhiing chi s6 k¥ thuét quan trong:

- Chi s8 trung binh dong MA (Moving average): [a motky
thuét gidp san h?mg hay loai tri nhitng bi€n dong ngau nhién
hang ngay clia gid ca gu.lp nha kinh doanh ¢6 § tidng vé hudng
di chia thi trudng. Chi s6 MA nhu mot bd loc xu hudng (a trend
filter) v nguyén 1y cd ban ctia n6 la nén mua k]'u gid 1én trén
mifc trung binh, ngudc lai nén bin khi gié di xuong dudi mic
trung binh. C6 3 loai trung binh dong : don gian (simple), gia
quyén (we1ghmd) va lfiy thira (cxpom,ntlal) Trong do, trung
binh dong don gian dugc st dung nhiéu nhat.

- Chi s8 trung binh dong don gidn SMA (Simple moving
average) 2 trung binh todn hoc lién tuc clia mdt day s0 liéu qua
mbt giai doan cu thé (x ngay ). Vidu tinh chi s& trung binh dong
8 ngay clia ngdy hdm nay Ia trung binh cia ngdy hdm nay va 7
ngaty trudc (thong thuding I st dung gid dong ctfa), qua trinh
nay cdf 11cp dién lién tuc qua mdi ngay. C6 3 hé thdng trung
dong pho bi€n: don (single) kép (double), bd ba (triple). Trong
dohe {hong trung binh dong stf dung hai du&tng trung binh dudc
stt dung phé bién hon. Hé thdng nay bao gbm mdt duding trung
binh dai han (longer-term average) ¢6 tac dung xéc dinh xu
huéng va mdt duding trung binh ngin han (shorter-term
average) cho biét cic tin hi¢u giao dich khi n6 cit ngang duting
trung binh dai han. Nha kinh doanh s& mua khi dudng trung
binh ngan han cit [én trén duding trung binh dai han va ban khi
né cit xudng. BE an toan hon, céc nha kinh doanh cling ¢6 hé
chdy cd hdi khi xudt hién céc giao diém vang (golden crossover)
va giao diém chél (dead crossover).

- Giao diém vang (goldcn crossover) xuét hién khi ¢ 2
dudng trung binh d&ng ngiin han vadai han déu dang huéng 1én
khi va sau khi chiing ¢4t nhau. Liic ndy céc nha kinh doanh nén
mua vi d6 [ dau hi¢u dé biu thi gid s& cdn Ll(.[J tue tang lén.

- Giao diém chét (dead crossover) xuat hién khi ca 2
duding trung binh dong ngén han va dai han dang di xudng khi
va sau khi ching cit nhau. Liic nay cic nha ddu wrnén ban vi
gid s& con xudng nira.

- Puding trung binh dong dich chuyén (displaced moving
average) chi don gian la di chuyén toan bd duting trung binh
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dong sang bén phai, tic 12 d€n mot giai doan nhit dinh trong
wiong lai,

- Chi s6 dong ludng (momentum) : Chi s& nay cung cip
mot thudc do chinh x4c vé vin toe cta thi trudng, Cach tinh chi
56 dong lugng rit don gidn la ta 1dy gia dong cla ngéy hdom nay
triY di gid déng clia clia x ngay trudc diy, két qua s& 1a mdt so
dudng hodc mot sO 6 am dudc danh diu xung quanh duting z&rd.
Néu thi truiding dang di lén, dubing dong ludng s& cit 1én trén
dudng trung hda (neutral line) va thong thudng doc Ién va
nguoc lai. Ngoai ra, trong thyc t€ cdc nha phén tich chuyén
nghiép con dung nhiéu chi s k¥ thuat phic tap ma tic gia ciing
dang hoc hoi nhu: Phuong phép giao dich hoi tu- phén k¥ trung
binh ddng MACD, chi s6 Cambridge Hook, duting dao dong
TRIX, chi s& stic manh RSI, chi s& chuyén dong dinh hutng
DML..

Nhu'vay, ching ta da ¢6 nhiig phudng phép phin nch cin
ban ma tac gid thu nhan tirnhing séch vé nudc ngoai, nha dau or
khi sir dung phai hét stic cin than va nén tap thit trude khi doi
dién véi su thit. Bdi theo thdng thuding, moi thit trén ddi la sut
trao d5i giita rtii ro va phin thudng (Everything in life is a trade-
off between risk and reward). Tuy nhién n€u ching ta cin ci,
chim chi 1am viée ¢6 k& hoach v mot chat may min ban sé
thanh cong ®
Tai liéu tham khao:

Nelson Tao, Technical analysis, Standard Chartered Bank, Singapore.

(Ti€p theo trang 41)

Nhiing danh ngdén co ...
Ty nhunam 1947 cc‘mg ty nif trang no dd quang cdo
“A Diamond Is Forever” (Kim cudng la vinh cifu), nam
1964 hang Cocacola lai ¢6 cdu “Thmgs‘. Go Beter With
Coke” (Ngudi uéng Coca moi diéu déu sudn sé), hay
nim 1955 thude nhudm tée méc Miss Clairal thira vé tinh
nghich, t0 md “Nang ¢6 nhuém khong day?” (Does
she...or doesn't she?).

Wilson rat tw hao da dit General Motors ngang hﬁng
véi nude My ma khong bi ai qué trdch 12 cing ¢6 1y do cla
né, bdi lic biy gid hang nay 1én nha'l va nhiéu tién nhat
th& gidi, mot ty USD! David Halberstam, ky gid “Thdi
bdo Nifu ude™ su’gla trong tic phdm “The Fifties " (Thap
nién 50) da viét “Céng ty Genral Motors nhﬁ‘ng nim
1950 la tugng trung luc ludng cong nghiép cta nude

‘M§ ", xe 6 td ma ho ché tao chay khdp hoan ciu!

Vé sau d6 co kh4 nhiéu hang da bt chudc Wilson,
ong mit ban quyén trf tué va bi phe binh “ddm dit mdt
cong ty ngang hang véi dit nudc ™. TAt nhién nhiing hang
nhdi lai ciu quing cdo ctia 6ng déu bi ngudi tiéu dung
quén ling, chi méi General Motors vang héng mot thdi
va tén tudi Wilson thi con dong trong ky tc clia ho ®

Thai Nguyén Bach Lién

(Theo sach “Nhiing danh ngén cé suc anh hudng I6n
.nhat trong lich s(i" clia Lam Bac Van)
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