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CO GI TRONG CUPN SACH NAY?

vV ali

Currency market (tht T n@ giao dchtighf - ngdd h i) trongnhng nt m

gfn L@y In° n tn KkEunimtfethach the vac h i. V. i Holtinh
thanh khgnc cc a o, Xlc, cr n,narket nayl wa Langthu hiat mt s
|"®@g LfongcScfunh®© b- i _ichtumadigiao d¢hrmgng
t 2 fih  dgth hth) néi riéng tham gia @ VB ki/in § i nhuch. BE chip
m ts thdlacons n g B®hualudn nh@  hcbns n g ©hdag. Theo nhng
th' ng ké khéng chinh tre thi trong tht T n@ nay co.ti 8 0 % thnag 20%
t huQLh thdag va trongs 2 0 % 19 co 5%(c a 20% = 1%/tng S) tr nén
giau s t th t T n@ nay.Tuy nhién, h_ng con s th ng kévQt | thchg/thua
nhe tr°nfilknmthftags @ inhmablh g t {maytng
th i gianvat ngv ¥ n g khdc nhaurén th]gi i.

Hinnay, HVit Nam ch+€a cho p hnh@pgiaorcth tdai |

nhon’ )t do&ham giavdo mua ban @ currency marketlo ' n t4 nh ng
k h - k il édntrong logn Iy, n H<@ngg . t b i€nh kinh f]Vi t Nam
h i nhdo ngay cang sau, mg vao 1t kinh t]Jth/]gi, i, d bao Rag trong mt
t €hngdiging athdi,th t Tn@giaodchngdlh'i c lEpngtdsl @
kint dophattid n h €’ tbran@ taitchinh nh ng qu c gia phat trivd
khac. Trongvindn h L -, .ad$li"@ g i o § §u nvh€tharh gia b
I ©¢gc sn rHtaovgk hit fLadi n&tr thdnmngtngdQc h 2 n h
trong x& hi nh€bao nginghi p khac

Tuy nhién, c6 mt th ¢ t]J1a hi n nay ngun tai li u tham kifo bag ti/hg
vi t vQth t T n@ nay con vd cung nghéo nan. Tinifkitrén nthg hay trong
nhng t Im&chwkinhfquy méntdVitNambthl chfu nh €
thwiim thb} gi khac ngoai mt s cu n sachTA (technical analysisphan tich k
thud) L ‘& dch1U v i n i dung ch y/u 1a ban ©ngh thud mua barhh n
nhng nglcthds Lang “¢tht rn@bKahhn m tchatcacbthch co
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thWwim L ‘& mts cu n sachvi/} vQFA (Fundamentahndysis- Prantich ch
bln) ma n i dung c¢anoé mang tnh chil h ¢ thud thufn tay, it cé tinh ng
d, ngth c tJcho qutrinhgiao dch ¢ an g |rader.

Tre c th ¢ trthg nay, t6i mthh dth bién sdth cu n sichmang ta L'Q
"Giao dl@h thanh cong wi phan tich liénthlrit ryng" L'Wo sung \ao kho i
i utham kio danhcho ¢ ng " ng Vi  t Traders. Ni dung ¢acu n sachbao
g mch y/ucack: thud th c hanhk/i h p gii a TA va FA théng quaph€ hg
cachnhin liénthlt yng, qual’ -giipn g Hrader hiM L ‘& tamly th t T n@
(market sentimenj trong mi b i cfnhkinh t]¢, thWLiQunays€h tr cho qua
trinhra quy} L' nhmua, B&ncoé m t xacxuHithdag cao Hn.

Nii dung wa cuXn sach bao gnchinc h_ _ng «c¢ thaipint h" n
Trong Pht n mit t6i sScung v i cac Bh th[o ludh vQnh ngvbeh QE h[n hhd
¢ a ptantich ch bln 1am nQh tfng cho plantichliénth t T n@vabanluch vQ
nh ng quy lud liénth t T n@ph bi/h nhkl

Ch n_gT Ynig quan WZphén tich lién tHT ryng

M cl 2 ch@hg raynh3ngi i thi uv, i bth ' ¢ vQnh ng vl LQctn
b[h nhil trong ptantichlién th t T n@ (Intermarketandysis- IA) nh€tigh L'Q
khaini m, “it ®gnghién ¢ u, ph€hgphdp th ¢ hanh.. Qual’ -LQc /1
vaitroga F A n/pf€chinh gidyhinh thanitamly th t T n@vaxacld
X u . g€ agig trong khi TAgin g n h @ngh thudnthién \Qx § ¢nh L
th i Wb ban mua.

Ch nign’lt @ va ¢ @g tiZtchinh

MO tf LHFo Wihiga mi ~nf tiQh trong T t § MngltiQn chinhg a
currency marketM,c L2a& hck€hng n" "y | tcaignhidap t r
f ng thMJ chi tif blag vi ¢ ndn v ngcaclk  t rck@blignhbic a mi
Png tih c 1 nghko nih€ a th kinh U]t €hmgvi ~“ng tg . -
Ch€hng ntplfn qudn trng trong vic hinh thanh caiglabn ntng

cva trader (trader instinct), n - ¢ h 0i gadhd®Ipliémhgcée s ki n
X[y ra trong kinh LU h ~ nghth tLr n@ (market action) tronm t kholng
Phat hanh duy ntt ¢ i www.viettrader.net 11
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thigianccngh.Bln ntng nigign Smghlavao tadertn hi °n nh
hhi . ©Qh/pl t r 3nayhmil p h ©n [n didd doeghprekdt /L
mbBy cl€ohgtas nhte Tm nlgbo qu bhfuh g @mder. L

Ch nl:gn 2dhil@u cac tin bc va ch=sXkinh tA

M6 t[ chi ti/f ,fy | tHi cac I3 tin t ¢ (news), s li' u (data) kinh f
chinh( sau ‘lt@y E®ung Tlcthngldwsnyville plh*©hng
thc ph©OnchVl gatraden’nha ngdl”’ iv. i m ilo4 news ng. n @ la
m t trong nh ngyéucfu quan fr ng nhl '\Wgiao dch tai chinh thanhcong i

chung \a LHb bi t [a giao dch ngod h i néi riéng B’ i vi Currency narket &
m t newsdriver market, tclamtth t T n@b "l&" theo tin.Cho rén vi c
hi L YarvahiWi L, tint clam tLiQucfnphlico t r c&hi minhtinhchuy n
hiWL ‘&tamlyc ath t T n@
Ch nig: Cac ¥ n_ZLI& chinh tftrong giao déh
SSthad la thip sét du k h ' nJ/p cax yjutt LA chinh frtrong mt
phan tichliénth t T n@ Tuy nhién, khong ph lic ndo trén tht Ty ¢ 1 n g
hindincacypt n“y. Do L - , Etrichhb&h@lkp 1t ry@odm c
v ¥anld  ltnbg »@yén bbH’ n. Vai trd ¢a M: trong cac s ki n “alchinh fr
cl neg'as xRt Krocirang b®h ng W b drhnaybtay tng s
ki n ¢ thwrader €co nnngnith 'nth mang t 2 n hn, daihh8&éch g u
vaphohpvith ctJh hn .
Ch n\g Khvng hd ng tai chinhk Int ingdn  nt m 2i0gbc8 d
nhin phan tich lién tHt ryng
Xét Y cuckhnghdng 2 0 Qigondueg a mtnha phan tichién
tht Th@Ni dung ch<€hng nrigyntb c &anhhtoamlhhy s |
trén b n b phch cbl thanh ca financial market ng thwa bond market (th
t t n@ trai phil), currency market (th t n@ tiQn € ), commondity market (th

t T n@ hang hoa) va equity market (stock markbBtt T n@ v n- ¢ phi/h).
Xuyénsit ¢ h€hhbhg de€hiyhthinhnhn g | 'ingsh Kk atién
vOm iquan h, t 8gaualligi abnb phdhgatht rn@taichinh. Mc
Phat hanh duy ntt ¢ i www.viettradernet 12
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L2 ch cahd®<@tn glaln™ g cb fMcho bh ~ dchuyw quaChe€ hg
VI khi thlo luch vQcac quy It inter-market iénth t T n@).

Ch n:gCac\guy dc lién thl'k_ryng

n @ la mt trong nhng ni dung quan trng ntl trong phfn m t. Cac

quy lud lién th t T n@ naytrang b cho trademh ng c&i nhin xuy&n market

vV ali

Qua IMthll hL §enhln® nguy° nmhE©M anign dthi

h@ g _lamondang mA trade.Cacquy lud ' -bao g m:

A “iddan h gi ath t T n@ hang hoa va'th t n@ trai phij. V. i vai
tro 1a ch bdo sm cho Fm phét,vi ¢ d&i theo bih g gia §tréntht T n@
hang hoasE gitip trader sin  'c@® i day thun Iai sot sau chui cac b phah
chll thanh ca finacial marketd v. i nhau. Stock trader, currency tradesyHH
kWan g &yiao dch trong tht T n@ nao khachbthc I ng n ° n “iduan
h gi ahaib phch nayvimtly do il c[:mh rig vah | g trén hai th
t Tn&g n *° nglatchb& sm cho nhng vdh | g tign tang co tk[y ra
trén th t Tt n@khéac.

AMiquanhgi atht rn@traiphijuvac phip<€L& Lem
ludh™ L ©y. St o &kla €timatibermiQn @ hu 2 c hc Kt

c h€©hn dgond rarketvivaitrolamttht Tneg L " n’ ngoomhng h €

ch’ bdo H#l's m cho nhng wch g trénstock market . HM  Lc€Aach thc

t

ra

t €hng_athgi¢cht gmgnay£gi %p thomtdet ] Bt onbk

h3 nhc Lxaungbhaaht T ngchngkhoan, tl - L €©angqug] nith
mua b8n c¢ h%mhattkcca cdc lamg.mai gii cung v i cac pin
mQn giao dch tién tih, m t forex trader hoan toan céWhiao dch h p ~ g
t €ehngadaachs echng kho8&8n nh€e S&P 500,
Do L -, _owghduant liéoth t T n@ nay khong chgilp forex trader
c- dc& nhintoanfmh h@cnurw ency mar ket m”
nhng cigiaokic hfyiQn n #rongtht T n@futures

AM iquan h ki nW gilaith t T n@ hang héa vaG t . Co tiwbth

ch<€atlfm nghkhaitdimliéntht Tn@nh<€nlg oy Kihal ng
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Giao dMflch th"nh c¢ctng vali

cun s §wtién Bh ~ dvQtradingthickb hnbth L« B @b eQm-i v
quan h nghchl[ogi agiavagv "“nly L 1:..Mat ~ M tiQx mH gia
t ht ngngEB§@iadh ng h-a tEalg meta oyt trhq@
gi § ng$BoL gia d hang hda m cthgp. Bth £h ¢ ’le €ch the dung
tht Tng nWx§c nith x unglré@tht rn@ kiaval @ n g €149
trong ch€ehng n"vy.

A “iddanh gi ath t Tng@tiQn t, 14 sidiva ¢ phi/u.n ngtiQhg a
m t qu c gia, trong dai ¥n chu[n h * g€ a kinh 1] trong ngh hth chu tac
L. ng ¢ a |ai sl Chinh séach |&i dil trong ngda hth ¢ a cac central bank (ngén
h" " ng tr ung/geimdiching¥ r groyn 480N kibh 1] Phong

v I Whgia nQq kinh ¥]chinh latht Tn@ ¢ phiyp.Do L -, _oghmg ° n
t § cng dua ¥l gi. a cac tht T n@ nay trader cO th'n h  h ¥ et n tithg
s ckhenkinhtln - i chung, t h! nigpblughucho ning | ~ n

chinnsach@itt rong ic€hm@gcl ag©n h”"ng trung
ANh ng m'iquan h liénth t T n@ph bi/h khdc TiW m c nay ban
luhvOmts miquanhliéentit Tn&y k h § ct Snchg@®h rhau gia
th t Tn@V n ¢ acac quc gia khdc nhaus t § cn gl x mg Dh fhau ca
cicld h " ng h- afuthee v ' ng v~ d
Ph nhai: KA hip phéntichldthuot v "  p h @m QX hi® c _
tam ly th't _ryng

Ch ng VII: TYng hi p cac candlestick formation @ chart pattern

trong phan tich ko thuot

Ngh thud mua banl - n gt vantro h/} s ¢ quan trng trong mt h
thnggiaodc h t h” nh ¢! ng.csTdrnogn ogn hk@brikmo&kBEc L €
I'WKacldp x u . gehi TAfn ° .é& din g n h @ nghVithuoimx § ¢nh L
th i Wb mua banKhéng thAVnéi céi ndo quan'tng hhn sechggt r
khéng nén nfm 6 vai tro ¢a h ai p b gham tich gh bi/h nay.
Ch<€hn gEch d y n\Bhdi KQphan tich k thud, cac khai nimt ¢ h[nb
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Giao dMflch th"nh c¢ctng vali

L/ nang cao, nng signal, setup, formation pti/h nrHl, chinh xac nli ¢ a
biw * Binhnhcl 8 &t r3nh b"y trong ch€hng n
Ch ngMIl: KAhip ph©n_ 9N %amkan tich K thuot
N i dung cach€hg mynh3nm, cl 2 h ghgd¥ bth ' cbi/f cachs
d, ng cac hiwi bi/t chbln LWgth | ¢, phanbi t cacsignal, setup muadnl ¥an g
vasai tén biw L phantichk: thud. Hay roi cachkhaclagitp bth L ¢ ¢ thw
I’ chiW L ‘& cAuchuy n chbln X saum i biw [ gia
Ch__nglX: TYng k& cacv n 'Ztrong giao déh ngd i hX
T ng K} cac \Bh  Qth bl trong giao dchngdd h' i. BRag ki/jh th ¢ va
kinh nchi m ¢ aminhtdi xayd ngra b m®ei quy tb t ng k/} cacvbh LQctn

b[n nhii trong giao dchngdd h'i. n @ 1at ngh p nh ng quy ik matheo @&
nhantoi né laquan frngnhdlL i v. i m t trader.

PHK Lk C: &hgd n download dv liMi va phan tich trén Excd

Trong pifn nay téi s€h g d* chi ti/f cho écbth vQngiins | u,
cachth ctfivat minhphan tichd atrénd i uthd. Nh€cacbth sSthbf m t
s | @gl ncacbiw [’ trong cln sachnay s€ khéng thwim thb} Free tén
i nt e n\hod & nh ng biw I mang nh@u y ngh@ nheth/]trader ninghQ
t hegphli b tiQy mua & cact ch c chuyén lam datanh€Bloomberg hay
Reuters vi gidakho[ng 2000 $ tén m i thang Trong pin naytéi s€h &hg d*
chi ti/ cho Bth cachth cth ¢ hi nLWeG L ‘& nh ngbiw [’ nheth/jmakhdng
t ' nm t " ngchi pH naa

Khong gin g flu 8F caccin s § cchbién’séh t nh ng nha
nghién cu h ¢ thud khac, cin s § ¢ h” c i/l sa b LL'n€t trader n g ©
b€crat market Do L -, p h€hmgpntcdfngtiongleiinmséch v £ n
nayphfn L n QU JJt th t T n@ch khong plfim tm?® i ° ng h &&hud,
nghién c u. Xuyén sut cu n séach, tac girdi “tngse€d ng cac thdt ng anh
v Ewnim c L aehb Bhe” d(LHo bi tla cac Bh * &’m i- newbid sau khi
' c xong cun sach nay&d d " ng h hnc td tdpnodh cac bai bao,
trang tin quc t/]
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Giao dMflch th"nh c¢ctng vali

Trading la mt chu i nh ng ngay dai'hc h i, tAc gi" hy v ng rjag cun
sach nay8lamttaili ub 2 c’hng Hanh ang bth * d’trén hanh trinh gian
lao by.

ViM Trader!
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Ph8t h”"nh duy -taderrnet tu i

PHEIN M, T
CH. nJj PHAN TICH Cu B4 N VA CAC QUY LUxT LIENTH,

TRhHhNGPH BleN

nfu ti@dcly t i ch?2nhgndtigh chhumbg hthd €
th ¢ phan tichph bi/jpL - | ©  p h @m(FunhdamehtaAnalysis-bFA),
phan tich k thud (Technical Analysiss TA) v ~ p h ©nn ht 2rig € L

(QuantitativeAnalysiss QA). Theo L - t hdbahaih et fultiéeng hs
KW r °° mgd@®h€e L«  &hiBigrugnlyt huaidve rching €
taRi °ng ph<€ehng ‘ph §ipgahpinph mi/ht 2hchhn Ld ¢i n -
n g ©&h c hi n phan tich mt nQh tfing todn hc  t ‘€'h sag milco thiti/h
h“nh, L- [|WUhe cpHhis d@gthakh thh mts phfn mQn
chuyén ngankra ngon ng I trinh khac.

Trong pHm vi cu n s&h nay, fu W cacnidung €ch'l i °n /quan
hai ph€hng phBiplaFA@mTA. Cécaildung da phan tich
'nh ng€k h! n'g Qe Jmbduldnthantacdilamt  ‘nig ‘& €
L~ &b v@lanh v c nay.

Trong pfn m t nay, chdng tas€Ifn "t © L i Wtcdcrch Lhith chinh
trong tr on gn pMhc@éu lattrang bl ‘& rh t nih fing kih th ¢
| ~ m " ¢Whgh®ncuvQecacmi t ©€hng ‘o uraggidbinb rphdt h
chll thanh ca financial market néi chung la Bond, emcy, commondity va
equity mar & e’terdng kihthk h iclindiay ching taSchuyw
sangk/t h p v i nh ngki/h th ¢ TA® phfn haivatijnti L ¢ hi tam ly th
t Tneg .tmi@ntc,s kin L «, Exgyratrongiuakl , hi ntd va
t €hn g U ;4mchs chon g @rader co thV'L i Zn"tt ircdnis ki n
| n, nh it nhEl 1a khofngm€i haic h dh héiteti/phgl ngh™ t h e o cau¥n g
cham ngoém i ti/nhg ma Ll § tader nk nghQhay xai la fiTrading is a future

game!

Phtn Mit: Chv LZ pho®©n t2ch c bd n v™ T7r§c qu



Ch. ng | : T®¥ngtgeanl|l vZnp

CHhuyN

T " NQUAN V
PHAN T&éCH Ll aN TH., TRH

TI gN, nKHCI CNIA WHAN TECH LIl gN TH. TRh

ThtTmeg t i drh 2 lo@il tlkahhrbi bbntht Tn@nh h hn

trong L- | tBron@ i phij)rCorantonditytrmarket (th T n@

hang héa), Currencnarket (Forex th t T n@ giao dch ngdd h i/tign ) va

Stock market (tht ¥ n@ v n/¢ phi/p)., m ¢ , t ng quét, c6 thhiW phan

tich lién tHt ryng (Intermarket Analysi$ IA)laviM ph©n t 2 cln, ti
bitn t _ mwvam tithflti yngmén hang dya trén nlung von i ig wa cac

thrt ryngmonhangkhad”?. Khi 'tk " & €mw@ L_laid b cphd th

t T n@ m c tiéu noéi chung, trade€d ~ o S @u ngxndn hang_cthWrong

tht rm@mc ti °u L -

“)Ghi cht: Theo Investopedia thi gh tich lien thit yn g ¢
L h  nlg:H\GM X8 c Mhlsc M nh, YU ova thlt ryng tai
chinh hay dip tai 8 n dxa trén vM phan tich nfduh _ mit lop

tai ¢ n hay tht ryng tai chinh lién quan. Thay vi nhin vaotm
thit ryngornmitlaptaidn L1, kiQu phan tich nay xem xét
mitvaitht rynghaybptaidn t _ n gltchBveanhauc h
n h _Yphou, trai phiu 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 o
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, bonsland commodities".

TiQv QL a phan tich lien tht Tn@ lafi mar k et I s doest
vaculldygca cOu n - i n “ tyT n@ khéng ¥hh dam ticdch t h
I hip  tlldomandeh ngtrongmi t €©hng qwiagactht tng@° n h
khac.Gil thuy/} nay khéngphli 1a m t nhdh "nb mang tinh ¢chquan c& nhan
m°~ n.clLEraratch dsliu L« ab®ng trtrongtm o
'chs tht Tn@taichinhM tthid LW hinhratratc h dsliu L- m~™
ai c IMrcang nidh la miquan h nghchlfoca gi § Vrgwddlar v~ |
M: trong cii hth. Trong pfn| nthigianthic mi Khig WUSD t€kng
')y gia GOLD xiing thgy v " c Idl g.© n’"@ym t¢hhd trong muén van
thi ¢ khac minh chng cho gf thuy/} cactht T n@ khongtntdm tc§ ¢ hc L
Ip ma thoi.

MHb du cacquy tb liénth t T n@lathds hi nh ut ntd, nhénhg cac
t r ader ngph& phanttich@ c , n° ng HEpHI cac y kih pHn bac
trai chiQu cho Rag vi ¢ 4p dng lién tht T n@ la khéng thivhi u qu” va kho
thchanhbi v3 nis hilMbiring r «i Undnbgphdan L
chl thanh ca th t T n@ tai chinh, .t Bo n d /b Btock. Trong khi tht T n@
ma h giao dch cé tiWweh' la currency Q u a rwh piHin bac nay khéng hoan
to" " n swi L Smy WO§u hhfmbacah vQuic a‘mgdi €
phan tich lién tht T n@ v i vi ¢ hMi b/l sdu sb d"b n b phdh cbil thanh ca
th t T n@ tai chinhM_ t IA- Trader (Trader &p,ahg phan tich lién tht T n@)
khéng nitdl thi/p phli hivd bif sau sb tiic[ cac tht T n@t trai phiu, hang

Ph§t h”™ nh wwuvyettnbar.tet t v | : 19
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hoa, ttht ¢ h dh éLphi/u. Cai ma IATradertlds cfham€ngl - | © ¢ §
miquanht § cngdua M gi a cac tht T n@v i nhau.Cac mi quan h nay
lahuhth v~  h o “¢gnthWchi ti/jn Wahi nh vaap d ngvao trong giao
dch.
Trader khib ‘& vaoth t Tn@c | n gn gg in h ¥t g khi ra chin
tradh. N vi_ hmg n@y VLWL caolWhhin bao quat toan bchip
t Tn&g t h3 L vhin §g ndyh€icd nh ng cach bai binh’btrch f th h n
|a khi fm nhin bthunh.Tr a d e r dy thdi, kg h 86 thAhhin toan Enh
vch fdgtrén b nb phdh Bl thanhcatht Tney t " i ‘diuadlerh, 1
nay <€ c6 nh ng cai nhin'tt h@nu vig€adongchys mart v L an
L Oul - tadqu/l niin €hnghphh e o
B[n thantdi khi m i chdp ch ngb & vaoth/]gi i ¢ areal trading ldn
ch td chung o duy nim tth t T n@ duy nii m t mén hang Tr[i qua
nhiQi Ifn b market "' © th t" phia sau ¥&hg i dfn hiwi ra vin LQla minh cfn
ngdt r cenhin sau, quan&b nph€hg Bmh€ngt r c&hi thd s LHutiQ
vao market. N'p bdy gi babtéi khi giao dch ch’ L ‘& td trung \ao duy nh
m tth t T n@m ctiéu thi téi thBy kho Idm, vi c may L i v, i téi gi' ng nhekhi
L § irh maphli bt m t mdy tréi m ttay. Vi ¢ xem»tc[ b nb phd chl
thanhg ath t Tt n@tai chinh trong lic giao dch khdng lamtéi thby kho khin
man g €14 nd gitp téi hiw L ‘& th t T n@ minh mua &nLang b ch ph i,
d¥ ddbb i th t T n@ naa Chinh vi hiW L ‘& LiQi ckn b{n ¢ t 16i nay ma
nh ngdaol, ngnh nh trén chart khdng lamtéi nao ng bi/h L ngtamly
nhiu. Ngl¥toit h g nhc L & nh ngtin hiw c[nhbaorbls mvQm t
s L[ochiQutiQntanglang ¢n thanhhinhtrong ndn hangtdi trade.

VAI TRd C, A PHAN TECH Cw BUYN TRONG Pl
TRh NG

Pho©n thkcl olg Qg tromgmj phan tich lién tht T n@.
Cl ng chAmahmanhvgiigitah p h ©n [ FA) ki pleah tich lién th
Phsgt h™ nh wwwyiettratér.nmet t v i : 20
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t Tty (1 mMmg ndEd nhd. Trong Hu W cac bai vi} chia Sap d ng
IA ¢, a tdi trénintem e Qu BIM i ‘nidf@ Do (hdb vo tinh héb ¢ y) v i
mt b" i ph@hds 2ndQ nagchngd hiw vathéng dmvi b i
cfhhc ar a i dat rn@phaiphantichliénth t Tn@r aidau hrgi tr
phai FA vAaTA rHllau. IA thd s tr thanhm tt T n@phdiriéngy vaokholng
nh ngntm ¢ athdp nién90 khi John Muphycay 'Y th trong BngTA ¢, ath/]
gi i biénsoth cu n sachcd tiéuL'Q: Intermarket Technicahnalysis (Prantich
k: thud liénth t T n@ vandthd s bungn vaokholngnh ngntm 2000 tr
vVOQL®Trong khi phhl®wcphandith cac skinn,  |i u trong
cung mt mén hang, mtth t r g Wlhhragidfrthdca n-, qua L -
gi § _ilgiatréntht rnegWklem m- n h " ndy &@rfr Tihiavhog m
phan tich lién tht T n@ I9 khéng ch géi g ntrong mtth t T n@ or mt moén
h ™~ n g Thao.niWwi khéacbi tduynhEit€h g i 5 rangnhd gi aFA valA
co chtng ch lavi ¢ IA xem xétcacchs d i u ¢ aFAtrongmtm i t€hg
quanyicacchs d li uFA khdcmathdi. Tr o n g ' t& chinyg' /B khai
ni m"giatr tha orgiatr n itd mdoorrT.Tr on g lifa lUritge@n &m
L/hLiQunay, ciih thd's quan émlax u . g€ amarketor ¢ amoén hang
N6i cachkhag, FA Li tim cautr[ [ i cheapor expensive thIA Li tim cau t [ i
go upor go cown.

Cung chinh vi FA 1anQn tfng trong Hu b/l m i phantich liénth t T n@
mavi ¢t hanhnd nhEithi/f L h i n g Sphantich phli c6 nh ng hiW bi/}
FA nhdl ' nh. MHo du, khongl , himts hiW bi/ siu s tHl cl cacth
t Tn@nhégmcingl ihi® ng€ith chinmts ki/hth cctn bin nhH
I”nh. Vi' ¢ hWi bi/} FA cangsaucangr, ngthi vi ¢ ti/h hanhIA cangl. h giln,
h plogic va chinh xachhn. Cho rénkhdng @ gi ngtt nhiénkhi téi danhr a/h L
b 'nch€hg trong tngs chin ch€hg ¢ acu n sachnay 'Wrang b cho bh
I’ cnh ngki/nth cFA ckn binnhHIL, Wi/ hanhm t phantich IA.
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VAI TRd C. A PKANTHWBGXH (TA) TRONG PHAN

LIaN TH., TRh® NG (1 A)
Trong khi pfntich ctn binlanQ tfhg L ‘& vi nh€n i cdngc am t

th?ag v& 1am ki/m hi p trong phantich liénth t Tt n@thi phan tich k: thud
gi ng nh€cong ¢ , chiéuth c gitip chond thi trivivé h ¢, n i cong mand co.
Chiéuth cmanhunnhuyn, t | wthisSphé&@huyfila ‘lL@&in icong,
tam phapc athagvélam  Ngl@® chiégu th cdit i n'huc rmBy nhéng
n i cong khbng @ thi xulic h & cl ng tr[ ch/} thag ma rdo. Song song i
vai trolam tcdng ¢ th ¢ hi n, TA gi ngnh€m t ph ki nthay th] gitp |5
b tm tphfnl, h ngtrongki/hth c FA ¢ an g ¥©phantich. Vily do ray, du
ki/hth ¢ TA ¢ atéi khdngl § mbap nhéunhéhg d ngxin btb gan vifra m t
ch€hg vQn i dung ray. DX bi/} raag TA ¢6 mudn hinhvth dthg,  ‘ni ghéd
ch bao, ktdiungn a k e d 'ti v &ri@rgtoi thintdéi t h @ xai chart patternor
chart formation trong &cphantich TA. N6 hi u qul v, i téi, vavi th/Jtéi mu n

chia &Gné v, i cacbth trong n i dung cun sachnay.

KeT H P FA Vé TA TRONG PHAN TECH
THe NéO?

B ‘€c Lfu tiéntrong mt phantich liénth t T n@ chinh th” ng luén ludn
L ‘& bblfubimts kinFA. S ki nFAL -cdthwam ttint ccong b
s li' ukinh ] m tcu ch pbanchinhsachtai chinh, tight ¢ aFED or central
banknaokhdc, m ts ki nl achinhtr, etc..orlabEik8m ttint c"canchd"
naol. -tuythy cvaohi ntrthg market khiby Lang & trung vao vk LQgi.

Khilfuv itntcors kinFAL ; ‘nigA@rader mi Li ki/n cai
tamt€(ork8v ng) ¢ an g ¥khactrong cu c chhi vOm cgiac at€ hg lai.

B€cth nhic am tphantichliénth t T n@latrader nang @i tam t&
nay LHulénbiwi T (chart), lamphéptinhc nglWa mt L § 9 chung.T. cai
I § 9 chung ray "nfu cd' trader mi tinh chuy n ban mua Téi 1€ w hai t
N/ c6 L\Whhdo nh n g ®|trader nh Whtinhhu ngn g €14, trongl. tamte
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tinhcfm ¢ amarket phatsinh tén's ki nFA kiali  hog4es i LiQuthWhi n
trén chart. Trongnh ngt r n@h p nh€th/Jmarket ch ng minh raag 1) anh ta
I wuy luch khéng L Yarv@tamly th t T n@hi n t9 or 2) Market Lang mang
trong minhm t tdm t€h n loth, |, nx n, n6 cha d t khoat la nghiéng Wcon
bull or con bear. Trong nmgtinhhu ngnh€th/j dulal) hay it&der n g€
c | mé&ncas out, ngi ngcdi ma do xétth t T n@ After all, ngi ngadi canh
me d nglam t chi/h 1€ c tradingma.

Vi ckith pFAvVATA trong mi LiQ ki n, hanclnhg ath t T ngla
khac nhau.Nhéhg o th€ ngd atrén m t nguyénly chung & "trading is a
future game'cd ngh@lan g Ha trade datréncacs ki n¢ at€hg lai Hay
chinhxachhn lan g |a trade datréncai k8v ngc¢ amarket VOm ts ki n
t€hg laindol. : C4ik8V ngnayl ‘& hinhthanhbagnh ngd, li ug ahi n
td tr vQtrong quakh . M tthid cho nhngai ®nmhh khil cWUhL ®la
s ki ntrader sell p tiQn NZDUSD trong sut tufn cu i ¢, athang01/2015 (t
21- 29001 2015). C thwnh€sau: N@y 21/01/2015 Ngan hang trung ‘€ hg
Careda ebgilm lai sudit 1% xu ngcon 0.75% sau khi chs CPI giim 0,3%.
Tin t ¢ nay hid nhién move dwn ~ ngtigh CAD xu ngthbd, ‘nign€h c
trade th chen b sell LU i theo gac aCAD, nhé g i bi/ftrade thh ko
sellld i CAD man g ©a qua sang im ¢ thag NZD va AUD ma sell. Ly
do lavi CAD ch lacaitrade cahi ntd con NZD va AUD m i lanh ng cai
trade cat€ hg lai.
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Currency  Impact Detail Actual Forecast
4:45am NZD [ CPI g/q _-J -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
Hinh 1.1: SXIiMi cva CAD gap hinhthanhtam ly cho AUD va NZD- Nguh

ForexFactory.

Khi nhin datara ¢ angay 21/01/2015bén trén trader nanghQh s€nhin
tic[t€hglai. Fehglai’ L ®@lagi? Chinhlas ki n Official cash rateg a
ngan hangtrung€ hg New Zealand. ‘& odng b vao ngay 29/01/2015 & s
ki n RBA cash rate dongay0 3/ 02/ AD®5 d€

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

Hinh1.2: Tam ly brearish AUD & NZD trén cac sx kiMh cong bXtrongt ng
lai- Nguth ForexFactory.
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Ch&a dn biJf ngan hang trung ‘€ hg New Zealand & ngan hang trung
© hg Uc Chau co cabgilm 14ai sudl trong nh ng ngay sdb t. i hay kibng, nhehg
s ki n ng@nhangtrung€© hg Canala abgilm |&i subl sau khi chs CPI xu ng
thip I gitp ttb thanhcaitam Iy k8vV ngs cdbgifmnayt r o fug nlgraler
nha ngiQndi chung Ly do lavis t€h g~ ndtrong rh kinh U]c ac[b a nd
tiQr hanghdanay. Ch's CPI ¢ aNew Zealand ra nigy 21/01 d ng gifm 0,2%,
_ngv. im cladiswhi ntd1a3, 5 %ngti@ Uc chau d ngkhdng @ gi kha
khXn hhn khi gié kim khoangdsn® liént cttb ' § iy i trong sUt th i gian
qua, trong khi mc 18i sutHl ¢, a AUD v |a 2.5%.Chinh caitdm ly k8 V ngvQ
vi n[nhcabldi stHinay s€lal, ngl ¢ Whark et s € mgltigy NZDiva L
AUD t sau n@y?21/01c h dhkhi cactint ccah r atceéngb®n "k €
vao cac ngay 29/01 va 03/02ad @ L wlak/} qul.
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E X A MNTE

Hinh 1.3 ClptiZzn NZDUSD bkell lién tifp trong sid cacngaytp 2 1 / OnP9/01/2015 rhc du trong sk quangthyi
gianL -khdng @ tin toc naoquan t2ngliéng u a Am LAHgNZD. (chart H4- Nguth Trading viewy
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0.77915 078014 0.77910 0.77953 @ realtime

E >< A, | N T E
Hinh1.4 T ngtx clptizn NZDUSD, &p tizZh AUDUSD d ngbrkell te tw trong st quéngthyi gian do &mly k8ving
nganhangt r u angn gc naycat git mlai sort (Chart H4, ng@h Trading viewy
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® Cha thich: Kim khoang gung |a nhung mén hang xut
kik u nhizuniftcva D c  Clo l@Mila qulng st (Iron Ore)
va quln g (nd’ (copper). Theo tnhg ké thi cac mén hang kim
khoang qlingn "~y Lopig kg n 50Yeggianbng t
GDP cva Uc chéay cho nén khi gia Kim khoang tiug ma @i m
trong mMit  x ang dai B n thi kinh AUc Chau 8blMsuy yu,
kinh tAsuy Yu  t Chggn i tlMsBbImm t gia.

PHAN TCCH LI aN TH, TRh NG PHE H P V_ I
D CH Né&o?
Financial Market n6i chung tc u r r e n dhystoak fuén lubn i t

nhiQu thod t r a d eng v i m i@ivol 1Y |a cac cach the giao dch
khac nhauPhan Il the o p h€hng c &g Bta ghia @ hai ttMelc h
chinh 1aTA-traderva FA- trader Phan 161 theo thigiangi n h “r g &:
Scapler v ith igian gi | nh tinh Bag phat; Day traderth i gian mua ban

k/} thactrong ngay; Swing tradefod trader gi | nh mua bartrong m t vai
ngay, Position tradeta nh ng kTgi. | nh trong mt vai thang.Ca nhanai thi
lAmtSWING TRADERV.i ph©hng c Bdkih pt©xnvaEM,c h
mt Tnigi® dchviv th/Jn3ntrongtht Tn8y " nchkéd @it hai cho
L/ by ngay.niQutdi mu nnhah mthh™ L @latéi clm thby IA thd's rHiphl

h pv icachth cgiao dchg atéi- m t swing trader.

Tuy nhién t6i bi/thinnay ®mts | “@gl ncact r a ddebitla L
scapler @ day trader chog IA ch’ phu h p v, i nh ngkiW trade @i hth t
swing trader fr |énmathdi. T6i khong mi quanLliVkh nay sai niéhg i/l ngho
nd co L 1 chat IFm 1. Theo thid y ¢ at6i, ki trade ngh hth hay dai hth la
ph thu c catinhm i n g &ch khdngphli ph thu c vao ph€ hg cch phan
tich. BEikWbth |a giao dchngda hth hay dii hth, t6i Qultin chdo bth " ng tinh
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v, i quanLiwh trong éu cham ngdn n i ti/hg "trend is your friend" ' ¥an g
khong? N/ nh€vdy td sao mt ph€hg cd phan tich nhAm phéat hi n xu

h @hg nhelA 14 khéng phi h p v, i bth? MK di phfn |, n cAc phantich 1A

I & ti/h hanhtrén daily chart or cactime frame @i hth hhn nh€weekly \a
monthy niRmm, c ' 2 phathi ntr a % mgchnkeg ath t T n@L walang

Li. Khi ndn L ‘&  x ung ¢hi€h nay khéng pHi vi ¢ vaol nh trén cac time
frame ngh hththucht h e o | mgehinihte@n daily chart s€cho Bh m t xac
xulll thdag cao hn vam ts | “@g Pips|. n hbn hay sao? am |4, bth va toi
hoantoancdly d oW i nng 0@ dl lagiao dch ngda hth hay dai hth thi IA

'Qu co nh ngtacd, ngh uichtrong sut quatrinh giao dch.
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CHh u N

r

nuC nlgM C, A CCC n” NG TI

Currency market bad gn  t & mg cHinh xét theo nt | BH bi/h trong
giao dc h . “fr§ i L n Y ygi nltho tAm @ kinh t]phat tr\ vao kt
nhil trén th]gi, i va m i nQh kinh ]ndy bao'gm nhn g LVihi t €hing L
khac bit nhau. Do v |, ng@iyac mhau,@n he Sng tiQL
t ©h mgy Khi c6 Bb loth vQchinhtrn g BatimwQv.i CHF nthen ki
trdXy an to " n. NgHyo®) yn S®tacd thi tddcbund'ca
c8§c nhntaipm@ ,b L8&§nh aikhtthn3dg la§nhngeuh g3 L
tiQr ¢ a minh. Khi c6 Bb loth vQt “ i ¢ h Pta tHy wag @SDvi U.S
Bonds Ién 1abh ct “@gthanhtrd X cu i cing, bai h ¢ nay ré rang nifil vao 18
kh, ng hdng 2008 va qua. Mb d ¥4 ¢ h,mg Hafrg) chifhkch xHi phat
LWht M:, nh<€nmgbbhcgevachy v~ o tr ungWréan@m c h
Ly do la vi nhin quanh fiigi i v¥ khong timraiat’ t (kinhtJmth h)  h.hn M
Khi kim khoanggtb g t £t ng gi 8,  dc¢hnl|l €ubti thOuct
la vi kinh t]Uc 1B} xuli khXi kim khoang Bn lam tr ng. Khinéngdn t £t ng g
" ng Kiwi (NZD) co nhiu ¢ h Hi HcFrmh.n.g.QLTn hadiwrén
I ©yQ xtHiphatt LHotinhkinhfjcami .e€m”™ r a._ ngmaderl - |,
khivao cuc ¢ hibmitvin hMi bl clrQmbi “ng tih € s€cé
xac xuH gianh pn thdag nhie h hfn. dPehL & "¢ €Lli s ©u Vv’
tiff oL lhgam i “ngtiQx  c 1 n dbtinhhc€mikinh 1]t € h m@y |
Fngtih L -
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Khai quat chung

Trong currency market, USD i th i 1a King. K/} luch  n lki&homg
c- g3 | ¥ noguls8t: &iffat imt h8BYH trong cac giao dh, thanh
toan quc U] Cac bac khongWwefm VND Li t hanh'ciyvo'§n h-
khdd nhi f]dit ¢ nnt@hwd en"gn gl USD trongv L - .
th/]L, ¢ tbn nay nén i vch g, dch chuyd ¢ a ~ g USD tr n ° nb blt
quan frn g i Wi gi itai chinh néchung va currency trader néi riéng.

Kinh tJM: v i Hol t r €@ Kinh ][ n nfitl hanh tink’. GH ba Fn
kinh YJNhd , fintkimh Jn. cvaldylfnkinhvJAnh t 2 nh t hceo p
ngang giasc mukd . t n €rmgnibtctan).Skeconomy la mnQy kinh ]
dchy vighm70% $n "hg&a GDRt dacldidchynh€ real e

transpaation, finance, health care.

©) Ghi cha: Theo XliMi moi (01/2015) nifit thi China hih thyi

L « anxnmgdi M) LOtre thanh rn kinh A lan nh't hanh tinh
theo p h_ Mingang did sc mua(Purchasing Power Parity
i PPP). Tuy nhién xét theoan i phY bi/ trong giao d@h thi
'hg CNY wpa China hivh noi ch=chifm 2.17% trong tYng X
cac giao dh tai chinh xuyén o gia (theo Society for
Worldwide InterbankFinancial TelecommunicatierSWIFT)
Mic dobgtth5 trong | i sthgtiZanilctra®8ch <c§8c
LYi phYbitn ,  n@NYrkigpng ghila mit g tizn il te

nYi tx do trén currency market 9h g n h _(hgctiZBr dan L
khac. Qiinh sacht=gia cva China laneol(hg ri i tMtrong mi t
bi °ingiaithnwi O USX bi P Bb- L ging trongl
khd ng 6> 7 C N Wi mlt USD-please check)chinh vi chinh
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sach naycva Ng©n h”" " ng trugPeophm@edodrun
Bank of ChinaPBOC)n° ihd CNY kbo! mpt LL

nhizut r ° n p M tradmgthtch ity Trénma r r k eit ng.
ta g JPrade ttALOhg CNY réi khi co g kivh lién

g u afn China. Ly do la vi China va Japan laurilg quXc gia

It u t u v ildiM cho rZh kinh tAkhu e A Chau song songoi

L - »t" _ 48w wa hai nzn kinh An * yuhly xat ¢ ng

lam trzZng
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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 hda sirc mua cua cdc dong tién khidc

1 =01 B0 0 5.8

My Canada Phap Birc Italy Nhat Anh Braxin Nga AnBPé Tr.Qudc Han Qubc
Hinh2.1: GDP ava MOva m t nZn kinh fAkhac
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A A

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 %
'::l.‘l.-E tac 12,1 9%

&V’

o ngﬂnh dich vwu ngan hing, bdn le, gz.m:l thaong
wdn tai vd chim sdc v t& chiém 2/3 gid tri GDP cun
Hopa Ky

Hinh2.2C mw L - ng gva @c mganP@hcA, cong nghip MO

M:clng |~ tnrin@v nd¢ phifuhva trai phiu phéat tritdd vao
b nhil trén th]gi i. Gii ful t € n-kobi¢chwyfa Lkt h2ch v~
cagmec fL t € v Yaido 8c TheoQu tigh t qu ¢ U](IMF) thi
I'fu t €t/ r.rc|yoai vao M chi/m khdng 40%'tn g ° rig #8n toan§u
va iy kinh f]M: Hr P TH kho[ng 71% trong'sl - .  Hitnithh hahch
hgp th LWnoi nén s kin mts nh "fu Lt & ngo& khong hai long
(khofng2 9 %)ivimclitc QL "E®vic U t € v P Mc.§c t
Khi khéng hailongvim cf it c nay, h s€ban K cac tai §n "nh gia fag $
vatimkimcacld taigncolitc c ao nthrhgn v Hikigic. Hanh
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L ngnay €t §cngtt cti/p Jlgidatrcac|ptaign ‘nhgiaag $ c 1 n
nh®$nh bt hon ngh2ahl & M
Xét trén prfeh n gn qdyiméxublnhdo cfng, M: I "iL t §c¢ # h€hn
| n nhHicho Ku W} cac quc gia. Chim 20%tng s t h €h H mén thigi i.
Do L.ngbihhihg t fmga gljy$<€gayranhng tEg/hi
hot nlg t h@roangfu bbbt Tivinhng  am@&aM| " itdc
| nnhil S gilm xu ng trong gia trg a USD €cé thAt h ¢ hot | niy xud
khXy ¢ a M: ' ng th i gay khé cho h&  niy nhb khXs . "N ¢@n t ~ ng
USD t t ©gayligch8hds  ni nhd dng va gay khd cho ve ban hang
ra bén ngodi_@ cac doanhghi p M:. Cac bid “ B @ L @®ké ddnh sach
nhng il t8c Wlhn@hdgg Mm
Céac mrbhang xudl cfng | n nhEl g @ M;  Xétnhirkhiu cia My @hdn i

Xudat khau
$1,4 nghin ty

la 6 t6, ph tung 6 t6, may cong ngip,
cac I linh ki n " i ... Trong nhng
mm t al*8M: ludn laqu c gia nhdp
khXy dfu |, n nh&l, nhéh g c/h oh i

Livh hi n t4 (t 6 / 2 0Jh day)l nh -
cong ngh khai thac dfu t L $hi/h sét ws%h’ff:“g e
IL. «<huywt M: t “m, t nha khX In nhtHi Cs§ci Lt§c £ HhehnH
gia niep hé;ng r.1.gl nhng nha xubt khXi ¢ca M la Canada, Chau a
dfu trong hint4. niQu nay cd nghalagi Mexico, Nhdt b, China.

trong t©hg lai? Gutr[ [ i [a0ILt nay

itconl ¢ . b x€avacungv. i L -la

M cthamht t h €lgradgh
t heeg ~ddaytri’ m ccao trén
bi/n M: thanh qu ¢ gia @ nhd khXi
dongngay cangit L i

5% GDP, coéackintfga
coilakhéngihvng v3'cn
da tr°n fwusd @ nn
ngo i JHltand " Dicn €
M:.
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The Federal Reserve Board (FEED guan Li Zu h”"nh c¢ch?2n

Ccd tr lienbangm ( FED) qlua Qchiinh chinh sachQi t
LclpgaM. ‘r®anhdpvichc nkohge tvQ haph ybanth
t Tn@ m lién bang FOMCFeder al Open Maket ~dCommi
thanh H bao gm by quan chc FED chinh la Py thanh vién ca hi ~ nf
thhng “ddotngtingchllnh Vv ¢qulti¥iphéduyt congyi ntm ch
fc hUdilhga ‘m¥aingan hangdtr cac bang. FOMC tch c tdm cuc
hpmi ntned r al}ciieQlagsubyva cac d bdo WQtriwi v ng
kinh U]

V. ivaitrolangdrh " ng t r u o lgp, c&hguyg sadh ca FED it
chu t %gc alchinhfrnnhk8mi s8u th8ng, h” ng nt
thang iy, FED <€ xuH b[n bao cao @chinh sach @t va ch tch FED co
trachnhim “tn® tr3nh b8aqichg o nmeyytrong nhég Hn
b&o céo quan tng vao let nHl ik i trader, né bao gn cac d bao WQt £ n g
t rn@ d bao Em phat va tinh hinh v¢ 1am ¢ a the FED. Mc t iQPhanh L i
chinhsach@f ca the FED clng nh€e bdlgiilaentr
‘n ‘nhgAadv G L E&@cmc t i ° u ngkinmiy Tulnrth&heo quy
t §c L - F'HBac bt \QKIQn ch]lUn phat, ¥ vi ¢ lam va can
bagcadcmc  t i ° u’ nd. Hai ¢pngtcme F e ahg xhi BWE Qu hanh
chinhsach@t lahdt nggtht T n@m vacong ¢ 14ai sudiFed fund rate.

1 Ho't ingthHt ryng ne (Open Market Operations)

nO©y lciuabdncacktaidn t ~ i ¢ h 2 dihchimhphetint r § |
phiu khoBbt caFedtréntht Tn&g | i °n ng©n ttloigmgng n ©y
p h €h ngph tbitih nkdl t r @ manh dhinh sach a Fed. Khi Fed fh
hanh thu muacéaclbtaidn t ~ i c hrfgr hn ¢H qma IL'Qnirortgt n g

ngrkinhtlv™ do L - |Hhdxuodldt | nkg rms'uyg tdx@
trong céac thi k8kinh tJsuy Y. Thid gfn L @#co thwthby 1a cac goi QE
maFEDdungt sut 2 070 92 Q1 4c.lY, thogg@ac thiks8llim ph &t t L

Phat hanh duy ntt ¢ i: www.viettrader.net 36



Ch_ ng 2: nlc Li®mM cva

~

cao, EDt hg banracacktaidn n~ " y. Qutantl -hg@QUtd b
kh i nQn kinh ] Ho%  ng nayt h reg ~ ¢ s trong cac'th k8kinh /]t £ n g
t r n@ qua nong vk phat dang cao.

1 Fed fund rate @Mai sirt cho vay nhm L d¢hgnhu Eu dyx tru bat

bui c)

Nguyén o hdt ngca c8&8c ng©n UhnodinchungldhpBhn g
gi 19m tkhdntiQqgilakhdnd tr babbuc., M: c 1 ndy, the Fed vi
t€ c8ch | ° ng®©n hhngs8ctr mig®n Cliphliggig q @ h €
mt ° hg®Q® mtunhE nii® chinhdnhca Ccd tr lién bangiWphong b
cho nhn g ° hgrh€ bl chdo X[y ralamchotinhtrth g “ri g &@iQ Ji
ngan hangrat€@ t £t ng chBo Lt h3m[c  dhhignvgm tidy do
n" o LUUhchkntihokbnhii ng©n h "~ #ldhi/u (ha® khdrg com
L, ) kho[n nay vao cui ngay, thi Fed buic h ph[i L i svuaryg bv .0 ¢ h
Kho[nvay coth ¢ §c¢ ng©n h Y khdc trong ieth ngghdtn c 1 n g
co tivway t chinh the Fed. Khi vay thi phtr[" 1ai. Va cai mc lai pHi tr[ nay
chinh |a Federal Reserve Fund Rate (Fed Fund Rate) FednhgqWwiy L
p h ©h nahint thanm h €n nén Fed Fund Rate, n  ci@alaisill ¢ h
bln.Gi | Tnwldsti n~ "y cl ng LéHnhthdnhdacncldih s
suiicho vay khac. Khilaidii din tbtng | Uddistkh3 kk&ec ¢ I
tbkng | °n theo, nguyé¢&®c nthg@@n | fitrfohmwec &ihn
ldistHi cao hhn nkhi ngnahging kiné: bt t he Feéed. N
14, khi & sl drhgilth thi cac I& 1ai sui  k h § Egilemixu g deschi
ph2 Lia wa@yync h” Hg[mt h€hng m

Trong cac thi k8 1imph §t ttng caaog TobhgncBa d t |
siHi n"y cao Lkrterim dMhni  ddy [enFed i@ lam cho chi
ph2 Lia &y agoOn Wit n g rtt, @tnn g DnsScdixu, h
hewgd tr nhiu hhn, tr il dFHmg Lnlig@gptiah kh[ d ng
'Weho vay gfim L i’ ng tih@ay gim L i t hs3 gqgit@pgrongi©u r
kinhtJIdm p h &t d oc kilkh soan Traill, #®ng cac thi k8 kinh t]suy
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yu. Femygiinmth®€ed Fund Rat/elam gimeic ticlai gi §r
swHlcho vay khac. Hqulcuii ¢ %ng | = IQigiétfi trdngirgh kichu n g
/]  qua ¥ kinhttJpHatarML

Hai cdng ¢ L' Qu hanh chinh séach trén conh ‘@& xaicung licheb ¢ 1 n g
cO thAK™ i, c lgp. Trong Bkh ng hdhg 2008 va g u a , ¢ hFHilthi te. «
M, t, cho I&i stiiihvQm cthip K | ¢ d B25%. Hai, Fed tung rn ° t b@
goil il ngnh’ ng®@E)]nnhEtronglch s tai chinh. K qul 1a lam cho
kinh JM: phchit 2009tigi vatht tn@chng khdb §km®@E
t tng Kpgrhl90ktich s S&P 500) tinht L § y 2 0i 69 . MATI
hi ntd (1/2015) khitac gL an fgb[mthfocin s&ch n~"y,ngFed
thfo ludh t €Hrmgangichomt t hiagy tr ong phQeitamhg c §
tiQn t - chinh sach wbchrutir t (chu 8t £ n g Hi ri tigh k) unQ kinh
t/). Theo déi chbchEnh n g h "'ng may da Fed c6 tthma n §h cHo trader
nhng ch nuafytt@nning.

Nbung L1c¢c t2nh quan trxng cva LQng USI

1 Lan i Xnbkhited bo lo' nvZtai chinh

Baihc n~ g L®Bc r Bkhnghdng2@08Cikg nh® bao
kh,nghdn g . t r,BHb di trung tam_ca kh ng hdng la t M: . Nh&ng t
gi. i v bHichip tHicl LWhh[y v © 0o t rrubn«go np( @S va déc i
taidn ‘lcenbigiaBag Wanhth. Nguy° nhrehhom "tg&n b
nay laviM | “H L e & Hhg m c tin nhim (uy tin) thuc hthg cao nki,
L& h tr bim tnQ kinh fJmthh nHil Uy tin cang cao thi xac kiigixt n
caquc gia L,. d. g tmhk as uv yla ibd Buhehine
cu i cung mi khi th/]gi i cé bb loth vQtai chinh Xy ra. Quy It nay wh <€
c.n L¥%nigchmedhondto ok congi L&vitr2 b§ v<e€hn
p h ‘©h nngkintdit]

1 Ch=sXUSD (USD Index) l&tm g _ _ dmghidpshc m nh $
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Ch's naythcctHlamthp g t ‘€©h naniém v Y Singao
d chhang héa€h n gNew¥ork”. P h €te oty tbtcths nay bao‘gm
s8§Ungtih t h” nh vrig¥ hsAu trtngeh khéc nhau. Tmgs cang
| nthWhi n qu c gia porvang)kinhJL. - g i a o, i M:hn&@ samg niGu.
Theo L-, Cho©u ©u | iM:wmbi@ giic -K ng EURaxO t h €
tr ng $ cao nhdl chin t i 57.6%, theo saufh "k @ JPY (13.6%),
GBP(11.9%), CAD(9.1%), SEK(4.2%) va CHF(3.6%). Cho bac nao dimn t
nhit hhn thTt UsBbh E€8n nh€ sau:

USDx = 50.143 x EUR/USD"M0.576) x USD/JPY”™(0.136) x
GBP/USD™0.119) x USD/CADA0.091) x  USD/SEKA(0.042) x
USD/CHFA(0.036)

Khiscmthhga g USD tingnlYyntithmy "cheo
14 K'img $gfm giatr,chs n"y ofuaying.®ls n" y nghe€
I ‘& dung trong cac phantichliéenthtneg nh€ |c¢ L&yl choh €
currency market noi chung.

“Ghi cht: San giao @h hang héa New Yol& san giao @&h

h” ng h- a atnhttmgiai, In"anitrony thanh pKNew

York. Hai chi nhanh g b a ntu tva San la New York

Mercantile Exchange va New York Commodities Exchange

( COMEX) , Mnth _ ma@i hichi nh8nbp. (ctng t
Ctng ty New York Merchantile Exct
chang fgi vi cong ty fycva  n - | © NYMEX 1&ddlol di ngs
niém Yyt trén San giao @h clong khoan New York thang 11

nt m 20 0 éngkhodr NMXBan giao &h hang hdéa New

Yor k |Kiraoic giao @h co giatfhang EL * | Zdany

h- a n#&ngwkirhlei, va nfuong lo i h”“ng hica khS§8c
mua va ban trén san to théng qua MthXhg may tinh giao

di¢ h Miltoi Gia € L 1c niém ¥t cho cac giao &h trén San
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| © ecLGtinlstoan gia< trén khep thAgiai. San @a NYMEX
Li1c ZihanhlkipyBan GaoDich H" " ng H-a T._
(Commodity Futures Trading Commission),tm ¢ _ i@ u an
lop cva Chinh pk Hoa K8 NYMEX la mt trong sX Mt it san
trén thAgiai con duy tri MthXng Open Outcryg L - y1 @ao
di¢ h 1 ddung Vi néi va @ u hiMi b’ ng tay trénsan giao dith.

cCVa

ng
L

V' o th8ng 2 ntm 2003, New Yor k Bo

vao B n hp Qig thué taisn wvoi N Y MIERYILtai trA s

€ khu Trung tdm tai chinh sau khixtse b a n u dia NYBOT
L « M@ha hvy trong W khvng bX 11/9/2001 ( Source:
Wikipedia)

1 USD va Gold c6 X§ quan Hvin g1 ¢ chiZu
n©y €&da-mtlrong nhng miquanh liénth t T n@ ph bi/h nHl

matlic mt ‘nigi® dchtaichinhnéicing n~ " o ogmglfnl « t

n g h/g. nk§ co thikem Bm i t€hg quan BubiW nhiigi ath t T n@tin
t vath t T n@hanghoa. Xéttrong mt x u , tg@ai hth thi k h T ng USD
mthh 1&én s€ ) GOLD xu ng thp, van g €14 khi USD xu ng thbp s€ L%/
GOLD léncao.

BiW " d @ L' ©gm t monthy overlay cart thwhi nrénétx u . g€

nghch Lo trong dai hth ¢ a GOLD vaUSD. Theol’ -thi ' ngUSD mHigiat,

su t quanglfu nkm 2002 léodai L/ tdh thang 05/20080 €y gia GOLD ttng
t 270%/ounce tm 2 0 fh L'nhliwh hbn 1900 $/ounceaontm 2 0 1 &
khi, cwva&hik8c ons ol iWHirhthainbm t fdrmation © tén g i la
bearish fallingwedge.n Wh L § m@ " L ®las t€h g ittingh p vQth i

gian tén bW ° ¢ aUSD . “ ng USD sau mt th i k8 gilm gia kéodai thi L «

b & vaoth i k8 LiQu ch'nh s m hhn GOLD L'Whinh thanhm t bullish rising
wedgepattern
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US Dollar Index, M INDEX 0 90.42 H 95.48 | 90.33 C 94.81 ® closed
Vol (20) ‘

¥AUUSD, FxCM \
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Hinh: 2.3: MX quan Wvinghieh LY o giva USD va GOLD trénmonthy clart. (Nguh: Tradingview
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M, t Bearish falling wedge hinh thantén gia GOLD trong khfng th i

gian USD hinh thanipattern lillish rising wedge khéng ghla m t ki qul’

ngd nhien ma laR qu camtquy ib liéntht Tneg k iwhdi a th i

t Tn@hanghdavath rng@tihi L «ntl h" " ng trtm ntm qu
C6 m t Liveh rill cfn € uy khi banvQm’ i quan h gi a USD va GOLD

mait cu nsachnd® Qb LUh L -lakhéng pHi licnaoquan h nayclngl ¥2n g

C6 nh ngth i Lish USD va GOLD labth " ng hanh Tay vaom i th i LiVkh

khi L -vbh LQth t T n@Lang quanamlacéigi mas t€hg quan Ay co thw

mthh, y/u khacnhau.Ngoai quan nimthén g = ngrdvanglam tlo4 hang

héathinbc | n” ckelam tloUtigif LHobi tvan g Bachly vao GOLD

khi mHl ni@n tin vao nhng lod tigh giby  p h o dac chinh phtrén th]

goi ph8&8t h” nh kh&8c. Tphiitrént&iploiu M:-1ab cn h €

t “4@g thanh LHo bi t trd Xy cho nhn g "ri wd®gi USD. Khi kh ng hdng

nQntinxy ra th3 khi L- gi 8§ v ‘mgtiQitkhéog v

chuy "~ ilthanh USDph c v, vi ¢ mua trai phiu M: t £ n g Trd ft &SD

t £,vang gim <£quay tr 19 khi cac danh pc fl t €° clinwa b&n&ong.
Ng€IldkhiniQntintoan §utt m™ ndll ntra&phi ndn gi th |

ki "phong th" cfn chuyd " il nhcgl¥era tu n vao cac danh ne mtb hivkh

hh'nt rong Vv cM gb®i t8€hngkhoarthi USD K tUm th i

gifm trong khi nhu fu VQV * n g |, "X mQn tin kihdng con¥n thilf n a

khiln V" n g [nehbndd vagilmL, ngl cndngi. Khi L[mvalSD

vang gifm ¢ hjokhiljua trinh phan bdanh mc fu. t_ <©toamdu hoan

tH Trdt IYquaydd nh€e cl .
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US Dollar Index, D, INDEX O 9467 H 94.92 L 94.43 C 94.81 ®closed | 400%
Vol (20) nfa nfa

HAUUSD, FXCM -old: Line Chart

F3.00%
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Dollar index: Candlestick Chart | 0.00%
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Hinh 2.4: MX quan WM LYo nghdh cva USD va GOLD Hl1pha vn khi klhvng hd ng niZm tin ¥y ra.
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Trong sut kholngt hg&ng 01/ 2015, v ' ng titng ¢
Trong khi v™"ng ttng gi 8§ | " daochMgé®&n h-
LilLng'nb ° rg@E) khih cho nQn tin vao th giby (EUR b lung lay);
trong khi USD t t8vaqgwvgovenld i tdionbdhpalg &kie t s U
d tr lién bangTrongcactinhhing t hlmg tth3e USD ‘titng
tadn mua W/ BanHmua S treasury bond chkhéng plji do k8V ng
ttng ph®h<€l t r og0y2015hintH. h u

1 Sx khac bM li i toc trai phidu chinh pr MOV © aengoai la clikbao

som c hoongdiptilh, t _ongn g

Loy c¢ - Wiadn kdsdiad. Mtlas antan. Hailamcf |
tc L t € ¢t huSith&mdtimkimnhgtaign L B g, héiyéu
cfu n Wehdy kao. Tht T n@ trdi phip M: lamtth t Tn@ | n nhdl va
clng andl t oCh€hhgnnhki Mm@ kilii 1.Khil"it c trai
phipM: t t ng [ifnt cer& phip _rcegodithindhit L, LQikin
th hai. T L - Ethmhitnginv n .rce€ ngovQli Oy. cNighe it c
M: gifmthipsovi il  m ¢  dn@ng ra so sanh, don@ti< chty ra kh i
tai dn  “Lc€nh giabag USD. Khi tih hanh mua céc tafis nb gia Bag $
c6flitc caofu nh&ngd@é¢npHi b SgtiQbn x LW i 1By
ng USD, do L ¢ adollar.Trong ting hiig ig § rctfikehi ban
racactaiBn M: thuvQl'ng UBIDIfE t € v Y i do Bhéac khdng
‘& ‘nigiabng ¢ .itadogpdi d ¥%n ¢ illyS By tiQh binx , qua
L - gip%mglmigia USD.BIM ~ B @ L ©y_ rirh h & ® nétlcho
tinh hu ng nay.

Theo L -khofndithangt1/2014 chénhch it ¢ gi a trai phip
me nitam Anh c¢ng xut m¢ idra phithching I8 hth ¢ a
M:.S chnhich n% ddpngtih chy vQu, i tréi phiu chinhphAnh c¢c1 ng
nhe ¢ ednl dcenbigiang GBP quHhtiQi - GR®USD t t
ent heo. .nYu nhi§ "4@u ngkeil bt c trai phip M: cé xu
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hé&g ng "y c¢” ng it dqagtra elloAnth @drc KWt thang

71 2 0 1 4h tbahgo01/2015. Chénhch [ it ¢ Anh M: gilm kéo ¢p tin
GBPUSD gfm theo.n Q nay khong céigngt nhien khihs t €hng?® quar
¢ amcchénhlchlit cvatgia dp tigh nay 1én cag i 0,92.
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OGhicht:HMsXt = maphayconFlamoc it  ng quan
(Correlation coefficients) la m khai nivin trong mén Bc

Descriptive Statistics (Mng ké m&Ft) L 1c d YO0 @ odini L

t  ng vYaqluyumva hai ot dxa trén chdi du liMi trong

qua kho. VZnmilt ly thuyt gia trficvanénm t r o¢ntp-1L o

L +1, gidatiBmtohivimX  t . ng ddu a@fuyM r 8 i c hi
X cva n6 cangdn cang ti®hiMinoc it  ng quan cao.
trMb" ng 0 la khi hai ot {cllop wi nhau.HMsX nay c6 nhtu

cach tinh bng nhizu pth n mZm chuyén ngantk h 8 ¢ nhau nh_
SPSS hafgview.Tuy nhi °n, yogehfitHaxdihamng t h_

Correl trong excel.Gtinh.

MitsXb¥ nnewbiecot®c , n Lamg th |60t sao L
L 1cnlong b Qbh h _ tr°n L¥Ynglyikidinng? COu
piiitx tYhg h phy.PH nh angd n chitit cachding Excel

LOtinh todn, ¥ng h p sXIiMi va \Bbi@n QBBL | ¢ tdi trinh

baytrong ph n ph\ IAc cuXi sach cho cacitm tham kho.

D€ L ©ytthid khét cho thy vai trd ch bdo sm ¢ a vi ¢ dbi
theomc chénh'lch it ctrdiphipcaM: vatrdiphju € ngo " i C -
k8hth. Th ¢ptQU-SDEAD t €hng Hagha hm &dnd@h c h
'ch it cgia tra phip chinh ph k8 hth  ‘ni© n tarM: wa Canada
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1 Sosanhmc t £ ang owacéacthl't ryng clong khoanco thotim ra tin
hiMisom t r o nomg cotizn h _
Nh ng I luch t €hmhg€iwlith t T n@ trai phil bén trénl ‘& ap
d, ngkhi gili thich vOm iquanh nay. BM ~ 0@ L ©ytthid ¢ ami ¢ phan
tichfs t €hng _@that nr nGgch ng khoan M v, i th t T n@ ch ng khoan
Nhd B[nn h € _ t ¢h bamxac nkdh cho d tig USDJPY.
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Theo LEs chngkhoadn S&P 500 va cls Nikkei 225 ¢a Nhd
Bln ttng | °[mgthtigiamng hiEmg 1 dtmt RO 10
2012 cl nHtiQl "US DcP Mg va b xU'ug y T. thang 10/2012
IJh thang 22015, ¢ptih n "y Li | ¢ ndg gimgu ng. H sl Yc t
t €hng g u atquang flo gian ndy va am 0.5NiQ nay co thl ‘&
hiWwl Kk h i/ ki® Wih igla nQh kinh ]Nhd 1a I xull c[ng lam tr ng. Cho
n°n “ldgYénduyyu (bt USDIPY LEmalngn) ssghoa F
Nhd tr nén th hn | &¢c Q bdy ©tr cti/fp h tr cho xuH c[ng va vi
th/jth t T n@ khoan Nt ¢ - WTi d'e§ S&P(500/Nikkei 225 dim
xung).Tr °n L ®tidlL\M himh ca vi c giao dchk/l h p phan tich
nhiuthit Tn@. Nhngwh phon t 2ckorcacthehm8g a ¢ac quc
gi a kh§8coctipl hgn b €& & mgugén giatre ano.

Nbung cch=nhbsIX Abi Mt quan trxng LXi vai

V.i Hol t kidrpM: 1By dchy, l1am tr ng. Cacs liuthng k@ WQI ¢ n h
v cnaytr n ° mbbltquanirng h h@kiotsifk hrEc.i D@©ykel " |
¢ anhngchs vaohang quantng ntl “ik i * niy USD. Nhng ban lih
chiti/f vQcac chs LQisEl ‘& Qih /' Ch €Hihg
1 Employment Nonfarm Payroll (NFP)
Consummer Price Index (CPI)
Gross Domestic Product (GDP)
Trade Banlance
Consummer Confident
Retail Sale
Institute for Supply Management (ISM)
Industrial Productions
Producer Price Index (PPI)

=A =2 =2 =4 =4 =4 =4 =4 =

Employment Cost Index
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n ng EUR

Khai quat chung

Lién minh Chau au (EU)badmcé Bn& t h” n h"ng EURM v~
I ng tigr chinh thc ¢ a 17 quc gia trong’tng $ 28 n & thu c lién minh rAy.
MEiblyquc gi acdi- . dmtén chungla Khuw * rp tigh chung
Chau au(Eurozon EMU- Europian MonetaryJnion). Trong s 17 qu ¢ gia
thu ckhuvc n "~ g Pham Italy lanm g . @@ nhdi xét tréntng m ¢
GDP L-ng g- pi Baqdcdarnayrchin tk B/3t ng mc GDP

cakii . Do L., @bhngtQpdn@mgt EUREWIttr aslie rt i I°
danh s chiy Wb a . exd@ fuvQkinhtJnay.Cacquc gi a n%®H nan
Thy Wiva Anhquclanhbng  aoléthuc | i °n minh c¢chO©o

khéng rRm trong khu vc EMU. Ba qlc gia nay hin vwa L a/p gc tli €u
hanhvas d n g ng.tigr riéng dolong vi cs d ngmt ~ ng tiQh chung €
lam giim b t ch quyQn.

EMU 1a nQh kinh ], nth haith]giiv.iquymditngdn "he4 L
kho[ng 12 ngan't$ (2012). Vim tth t T n@ tai chinh phat tii vao hang cao
nhit, cac tht T n@ trai phily, ¢ phi/y, giaodc h t €hmghi EMUIa ¢
nhi thwmgvmtnthih@iivi c8cfunth®© trongi v-©
Hot nlg t h@hnly-, tmgi tranquan trn g i\ i cac quc gia thuc
EMU, khong gingvi L acdEnhkinht]ln. C8&8n ¢ ©hEMUh €hn
t h &g duy tri tEhg thai can Bag, t hi/in khithdn h thayttb g .ch:@ nb
m ¢ xudl khX ¢ a EMU chiim khdng 19% tng xudl khXu ¢ a th]gi i trong
khi nhdp khXu chim khdng 17%. Cac tht T n@ xudl khXu | n nhilg a EMU
la M:, Nhd B[N, Ba Lan va China, trong khi cac¢ tht n@ nhdp ks b FU
laAM:,Nhd , China, v~ Nygn@.kinlBohvcyigfg 706" m
L- ng g 'mgr c ®PgCad nganhs xudl cong nghip, khai khoang
chim khd'ng 22%.
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The European Central Bank (ECR) guan Li Zu h" " nh c¢ch2n
EMU

Ch quan n" ym cQihanhrcirh sach@hti chung cho céac
ne&thuckhi Eur oz Qrhanh BCBbaoky s § ui, mtgket ch,
m t phé ch tchcungvib nquanchc ECB kh&§gc. Rnhgbyn g ¢
'nh n”" o mhtemgn @ hanhrantx Lia ¢ h v @ty [49di nl.
ca c8c ngoO©n treng h€hng TRy BaghcNba. E
caiccuchp nhk8v " o nfg¢amil t hV&hjogludlvQchinh sach
tignt, qohym dldi sl drhphtbhp v i tinh hinh kinh §§ Nh ng thay
I” i trong chinh sach@ t t h t ngng €h '@ ch tch (hin thila Mario
Draghi) céng b trong pin K p bao sau khi g thic cuc h p 45 phat va i i
caccau hi lién quan trong pfn Q&A (Question and AnswerYrong thi gian
n"y marngdrtnén i®h ng v~ khnh Ltod®am chi
nhiQukhindLTon g €ludn  x ungldc® r c®/ od chi naoll -ndi nkng | n
x n, khdngrérangn ©y “liLWwht m”~ Traders on t he St
t ng cAu, ch L ‘& phatratc aming ¢a ch tch ECB. Khéng ging v i
ccd tr ienbangMhay ng®©n h” ng "tcrECBIhongEddmyg A
b virdnnmdoWcuchp.Ging n k& trclién bang M (Fed), ngan
h"ng trung ©hng c¢ch©e h®ua h (@ BaBhclich8ach a i
tignt L - 14 nghtot rn@m valdisl drh b

1 Open Market Operations (Mo infg tHt ryng ne)

Cl ngnginl € trclién bang M (Fed), ngan hang trug  €hn g
chau au (ECB) fh hanh cac Hé  nfj mua va va ban ra cadlagiby t co gia
¢ achinhphtréntht rn@ Thongquahd nlg n "y EmM@Bct/Ec L
ILnnginvnkifdngga c8c ngon G4 chetindgn@Ehtig m
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L@t/ ~hg€ung ngtit vt rygiantip Sl sud cho vay trén
th t T n@.

Tuy nhién, khdng ging vi C ¢ d tr lién bang M (FED), cac chinh
sach thcthihdt ngtht T"@m caECBt heeg kh:- kk#&n v~
h h il nhiQu. Nguyén nhan 1a vi BRI IAa mt “nf tr chungca c §c n €
trong kh i Eurozon. Nén khi xay chg chinh sach thu mua hay ban i &én
th t Tn@ m, ECB d&n pHi can nkb k cang Wt tr ng mua, ban danh cho

mi .o ®anh vienBHc m ts thién | ch ndo fn trong chinhsach nay
cl n@ti@hXy c8&8c nguy ch tpiHcBgias icrle trongen g
khiv inhau. Mtthig mi L©y |~ c¢iH®kgmd tgreEtrh n

giall40tEUR €L &thc thi v~ o t h§ngthdddP92PIB.15 Kk
Tr ‘@ EGBt ng vhb pHirHinhiQus phln “ilg a _alaqucgia) nnrdl

trong khiidonhnglonddb At hi t W i @E ettiWekhai.C[ va IEp
mng em m'ng hiihynw LOu Yhhg c Agkn c@ubYgn g

c ho yindg©u . "~nChouudn 1a Kolén tijg pHn " ilQE nay thc chAl la

I'W. ., i Qd umpiQ  h h n . «kBac trong&hi ma théi, ch bln than kinh
tlnc clng LOuXnc -hhm3 IKh®abha §kh§au L Ou
mu n liQu thu ¢ QE nay ch. After all, sau cac cuc h p ban thi cui cing QE

cl ngctivekhaivit | muatai $n° n_c cao niil (18%please check)

Phap (12%).Riéng Hy L% va Cyrusd “&h g n h €c gia'b thigt thoi nH

khi OErW €k hai n h @ gHnidank chg'h hh -"ii [a Uy

ma, thp ¢ béhngt h3 k°'© @io Llo@!

1 ECB Minimum Bid Rate (Repo ratd)@i so't €n b

n©y Iclaiskdl m~ E Cith clipweac ngan hangr ung Y€hn g
cac qic giathanhviénvay@ . N- c | ngclacsh® nm”cl Cl&m r a
thfo luch t cac cuch pbanh™ag k8c aECB. St haylaigtd drm b
n"y c-ngltn§gl" tig EUR va kinhA¢ a d khu v c. Khi lai stdl nay
ttng TnMyE€l " mh'&®hgo Blur o t tng ~ggitli nlha@m gt tc
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chi khintrératfyt Tm88, dlotr kinh j¢ £ n gng.tChirh sach

t £t ng HI «thhg@ diapdngtrongcacthik8ltm phs&§t tEngg ca
hp ngl@& khi Repo rate gim f hg€Elam gim g 7§ ti@ chung
nheslg d- T nghlpa XtktgthphdttrMd . Ch 2 nhngs § ¢ h
I€ ¢ xai trong cac Bkinh t/]b suy yu.

M, t I \ith kha LHb bi t ¢ a I&i sudirepo rate nayna khong by nganhang
trung€hg tén th]gi icol = ne MHELOn h” " ng t rbamoga €hn
md hinh Taylo?. Danht nhangl)gi L ©y |~ Tidupgcbhithmé ul e
h3nh n~vy bAoldiswl drhd adréntl 1Smphatva £ n gngt r €
C thwarwptl Idn ph&t tiEtngl 1d¥% tbh h gl @i nsd L ng
nu GDP gim 1% thi ldisdti c I n dm ®5%D agrén quydb nay, trader
nhiQkhisSt i ° n L o &qacbdilmn b r L t £ hoga ECB @irkhi ¢ac
sliu I'i°n Yueaems8nheigt&DPcoligd.€

OGhicht: Nt m 1993, aouh JorhghiB.n Tcayl or ,
nu i hXc Stanford (Nb) LA hanhi nghién au thyc nghivin

X vai chinh sach lai su cva Cic Dx tru Lién bang M

(Federal Reserve FED) trong vong mt thop nién trong giai

L on 19801990 va phat ih ra r'ng bitdn ing lai st AL i

hanh wa FED tuan tlw theo nit nguyén ac nhrt i trong

mXi t  _ngiltoquph8tWv veng kink th B'lc dur

L icnghiénoudgatréndliMicva t he FEDBhtwih_ ng hi
trong sXcac central bank trén thgiai hilh thyi thi ECBF i |a

ngan hang ap xhg model nay nu nh t cho khdng pti la the

FED hay mt ngo©n h" mggnaotkhaalp guan sat

t r°n, Tanrgaghiénlokvakhai quat hda thanhim

nguyén dc Zi hanh lai sut cva NHTW @i la Nguyén ac

Taylor (the Taylor Rule TR). Theo TR, laiBa Zl hanh En

L Zu chthh phu hp woi t hiacya chénh Mh $n (g
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(output gap- chénh Mh gua GDP tm n tvan @DP thxc tA
trong mi t thyi k& va chénhN¢h ¥ m phat (chénh\Mth gua noc
b'm phat tixc tAva noc ¥ m phat mc tiéu) trong @n kinh A
T R 1 & bi@ hivi b'ng ham phn ong chinh sach (reaction

function) sau:
=T+ 3‘: + ﬂn(ﬂ't - ﬂ':} + ﬂy(yt - ﬂt}
Trong L - :
i lalaisot Zlhanh @a NHTW theo TR
"¢ la to MM m phéat tinh theo cBsX GDP deflator
"¢ 1atO MM m phét mc tiéu:
re. 1ai st thxyc can bng gif Limh;

a va a,. la cac tham X pl¥ n ong chinh sach (reaction

parametes) hay tthg XX vai  t £ angvad m phat;
Vit £ n gngtGDP;

¥t L ngngtGDPtdm ntng.

C8c L1lc Li®m ch?2nh cva LQng tiZn chur

T Ni conglavn Zlbnowva ¢ 8&ic thuc lién minh tenh tMEMU

NEkm 19p2¢€ Mas s fatiachids WY u€/nh Qchinh sach
it cho ¢&ct he©nh Fobit n | E Uctiutc Eutofon). Theo
L - "Ttld sl "¢ #& "nb chung, cac thanh vién eurozon c6 Quyd
ch€©ehng tr3nh t 7 k'rc g in i@k n gQ maihi€ning  k h !
s§ch | i/ptigueant £ “hngtim chung. Th°m v o
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vien EUpHitudnth quyn ht k hicn\yhatht ng©n tqusd%h v €
GDPqucgia;nc®ng khtuago%wdEm phs§t ‘kch lprh@®pl @ €
qgusg 1.5%/ mMmktmg Ng®mg <€©hng choOu @oecho ECB
vay tr ¢ ti/p Jicac chinh phgu c gia thanh vién ma fhcho vay gian tip
quahting ngon csthyQgnet i c h2z rchhanh ¢ié&c n-
Eurozonvh t €hn dldlbaogmthuchim ©n s § @ hanhvkinh AL i
vo m! nh®n gkhdng a6 qug thu hihotb phat hanh @t .

Ch JJoRAh u t r@tm gill phapltra th ng la in th khi tham ht
ngan sach hay ti n ... vi quyQr nayl «¢hu ¢ vVQECB. Thang 11/2009, Hy
L tuyén b tham ht ngan sach 12,7% GDP cabghh n If@m ¢ cho phép
theo hip . &&Maastricht, 8 JHvi ¢ Hy L% pHi b6 tay va xin cu tf LW
thanhtoan khifnn 20t EUR. S kinHyL% khi L - Tt«n@tdim ch
chinhtoanfumt phefoklir d o alder s ndkhacthscdéng c §
mnhtht chung ngngr guyn dh cvao nh®©nlo el g
Nha, Tay Ban Nha, ltaly... kin n " y, ¢ §u«ti@bt igu c UJIFM va ngan
h"ng trung ©hn[@lfnc htocal ®a rEaD Bh rhRn gigp
c § c. cnagthoatkhi nguy .ch v

Nhch rd | h ng vQc h J]taihchinh, 8 h i ngh T h’€ g ‘"nhlEU
Brussel ngay 2/3/2012, 25 trongwg $ 27 (T4 th i Wb may EU mi ch’ c6 27
qu c gia thanh viénju c giathanhviénthw li° n - mi nh  Ebipl «2 kT
mi ¢ - fyt °Bnbnlhip . &&Q n "nh, phih pva qyn ly trong lién
minh tiQh t va kinh 1] n ©y¢ colldE& tfn g WLLi phé v i cu ¢ kh ng
holng n céng kéo daid chau au. Theohp . &@m i, tHic[ ¢ § ¢, c BUD
tuanth i q udy v = @kg lod ngan sachlathamh ng©n s &ch kh
va qug§ 0.5%i GBBccomen cong thyp, tham ht ngan
s8§ch k'héuatw GDR. Ncatlicfc §c.cn€U k hd nugsd €
60% GDP. c@$ocdngc o h hn 6 0n%o 28/B R < gifi
gifmn tithiM5% mi ntm.
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Vaoth i Liwh tacgil Lang bénsoth cu n sdchnay (01/2015), wh L'OQn
cong i m tifnn an ilén nhem t cdu chuy n tn khac ntEitrén th t T n@
khi n[ng ch ng"chinh sichkhdo kh - thabl*ehg bu c b, ng' Syriza ¢ aHy LY
L «lanhchi/h thdagv. i 36,37% s phi/u bfu LWén dfm quyQr. H ch tr€hg
"L phat' 19t h e ongdp € cacliQuki nW i 1By goic utr nkm xe
¢ aECByvaqu tignt qu c t/JIMF. Market hi nth i Lang th trung s chay
¢ aminhvaocu c h pbang aECB vQvhh LQt€hg I Hy LY s€° 14 hay
tachra kh i kh' i.

VEh 'Qn cdng ¢ a CHauAu chdb chaa s€conlanh ngb phim i dai
tdp, va vi th/jm i tién Loan qua xa cho € hg lai kidng rénva ' Yrhin la
khong thMem ra @nluch tY cu n sachnay. Tién Loanlavi c lamg, at€ hg
lai, mat€ hg lai th khéng bao gi co hait chdb chda. Kh[ nkng duy nitdic a
t6i ch’ lavi cctn ¢ vaocacs ki nhinth i IWLoanl ctamt€c an g €
chhi khactrong cucvQvi n[nhc at€hg lai mathéi. Vav. i téi, bay nhiéu la
L. LWecho traderi iQh ' i. T€hg lai di ¢ ra sao Eng mhb K , L' Yarogsai
khdng quan trng. niQu quan frnglan g Erader piii hiw L ‘& cai k8 VvV ng
¢ amarket hi nth ilagi.

1 Kinh tAEurozonLl 1c d n dbot bei kinh tAcva b ac tnh vién
noc, Phap, Italy

Ba qu ¢ gia thanh vien nay cAnt i 2/3f ng §n " hg8GDP ca kH i
eurozon. Tc2 nthgmtcigfnB@otng GDP. Ddjg dba,
quc gi akbltlykinhtn ¢ L -antg quan trng, 1a rh kinh 7]d*
ddug atoan khi. C h 2 n hwhway néh khéng co gi Agnhién khi'lit c trai
phi/l chinh ph n. ¢ (German Bundyath t tr n@ch ngkhoann ct hrgla
chti Fw tli'tnxeE® x ®t Qvhn[nhki@mifkhug © Buroxon
no6i chung trong cac nghién &, phan tich @s ¢ mthh kinh t/j¢ akhu v ¢
nay. M tchiduthcrl “tnhg€ ¢ €©x " i  k hiQuinfn°hn t L&hmg
nQh kinh YJEMU 1a so sanh nc chnhich Tit ¢ gi atrai phij chinh ph
ncvaM cocungBhth.Khil'it ctrdiphibga @ t £ngmttocn
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L nhanh ithdceongiBhthgaM: lamchomc  Ehnhich n~"y t ¢t
lént h 3 la ¢ ch bdo mang tinh bullish n@i h hn ¢ HbEUROAN g
N g @ 19 khi m ¢ chénh’'lch nay tt gifm Ia dEbl hi u kinh YJEMU € L |

XU ng.

A Mau thu n It i ich giva cac gk gia thanh vién #mx n rvi ro quxc gia
thanhviéntac ki khXi qulamdim g h§ EUR

Ly m tthid L hgilnd nhiw nheth/]nay. Hy LY la qu c gia nh
trong khi Eurozon,ch L - ng g- p 2, 2a%h iyvrérm/u &brieng, c
xétl, cldpthivi ¢ _rcay rat khi lién minh tih t sEkhong gay'tn thil |, n
vOmHukinht]  t h @€ltning SoQ@ g L Bh glal ay,niga _BHy c
L% co thwttb ra mt tiQr [ fi nug hitho _ i /T ¢ ¢ cO thMa Eurozone 8
nhanh chéng tan ra mkhi cac thanhviendo tn t h€hng kh8c, n
Nha va Italiacé chungliwht€h g~ ndglat [ n céng cagn i got Hy L.

niwhl § 59 L wlavkh LQtamly théi. Khi m t qu ¢ giaphfi "bd ra"
kh i kh'ithicinglalicdbyléncauhit r o fug g Envestor/traderd"who
is next?" Ch' rieng du chuyn ¢ aHy LY%- m t qu ¢ gia vdo hthg em t nhi
trong khiv im tt€hg lai €Lihay’ maconlamc h 6ngEURD selloff te
tuanh€vdy thith h i um t qu cgia khactrong t©hg lai i m t mau thuxn
khacle d alJh khl ntng® 14 hay rali thi " ngtiQh chung ®nb banthaobao

nhiéu n alL @yHmmm you make a call, man.

1 Clptizn EUR/ USD v~ GOILtbhBt _~ ng quan ¢
KJT luch nay . Yarirgng pin |, nth i gian, tuy nhénkhdng pHi lGc nao
cingth/] BMIL d @ L @wlam tvid cho K} luch nay. Theol -thit kholng
thangb a  d/Jtlkdngin€i m t nkm 2014, ¢p tigh EURUSD va Gold Li cung
h gV i nhau. Tuy nfént Lfuthangl2 tr Lithi quan h nayb Llon g €
Nguyénnhang as Lfon g €naylado ccl nLloanvavi cnganhangtrung
©hg Crau au <£th chingéil il ngl'nhl “@g (QE) trong mm 2015. Bm
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ly " n Loan nay lam gifm gia I ng EUR ' ng th i gay mHl niQn tin vao tin
gibf ndi chung dol 1>y m t1 “@gtiQr tim vQv, i GOLD nh€lam t mtbhang
tra Xn.
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Hinh2.7: MXi t ng quan gva EURUSD \&a GOLD (Trading view)
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