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Kinh t&€ Co ban

Phan tich thi trudng thuong mai ngoai t€ dwa trén 1y thuy€t 1a nhitng thong tin hay tin
titc lién quan dén nhitng y&u t6 4nh hudng dé€n nén kinh t&€ cia mot qudc gia. Nhitng
thong tin hang ngdy ding tdi trén bdo chi hay nhitng thong tin mdi tuan, mdi hai tuin
hay mdi thang lién quan dén nhiéu vin dé dang dién ti€n nhu thay d6i thé ché& chinh
tri, cdi cdch xa hoi, viin héa, mifc sdn xuit, lugng nhap cdng, nan tht nghiép, nan ti tdi
va nhiéu van dé€ khdc. Nhitng van dé nay trudc tién dugc thong tin d€n nhitng chuyén
gia chuyén nganh ctia mdi van dé, k& dén phd bi€n dén cong ddng chung vé6i nhitng ca
tung hay chi trich nhitng van dé trén bdi cdc nha phé binh.

Nhitng 16i phé binh nay c¢6 4nh hudng quan trong dén bat cit ai mudn hoat dong trong
thi trudng hodn chuyén tién t&é. Mdi qudc gia 4n hanh mdt loai tién té riéng dé dai dién
hé tai chdnh cla quéc gia d6 doi vdi thé gidi. Thi trudng tai chanh thé gidi dudc coi la
dd so nhit va thay ddi nhiéu nhit dua trén nhitng bi€n chuyén hay thay ddi nhitng van
dé ctia mdi qudc gia. Mdi thong tin vé mdt vin dé 12 ddu hiéu thay doi cia mot nén
kinh t& hay 4nh hudng dén gid tri ddng tién cla qudc gia d6 ddi véi qudc gia khac. Mot
qudc gia c¢6 nhiéu bi€n chuyén bao nhiéu, gid tri dong tién cla qudc gia d6 thay ddi
cang nhiéu bay nhiéu.

Phuong phdp phan tich thi trudng ngoai t& dua trén thong tin, goi chung 1a thuy&t phan
tich thi trudng, 4p dung trong viéc du dodn vé gid thay d6i trong thi trudng tai chdnh
clia mot quoc gia khi so sinh vdi thé gidi. Pa s6 ngudi hoan chuyén chuyén nghiép ap
dung thuy&t phan tich thi trudng trude khi quyét dinh ti€n hanh mot tr the hodn chuyén,
nén mua lic gid thAp va nén ban lic gid cao. Khi mot ngudi xudt mot sd von dé mua
mot loai tién clia mdt qudc gia, k& dén, chd co hoi khi gid tri ddng tién da d€n mot mic
ngudi d6 nhan dinh 12 sinh 15i khi so sdnh véi gid tri ddng tién cla qudc gia khic, ngudi
ndy goi 13 ngudi diu tu trong thi trudng hodn chuyén ngoai t&. Muc tiéu chinh cia
ngudi ddu tu 12 sinh 15i trén lugng von da dau tu. Céch sinh 13i trong hodn chuyén
ngoai té 1a chon tu th& nhap vo lic gid dang thap hay dang cao clia mdt loai tién va
thodt ra khi mic 13i da than trong tinh todn dya theo thdi gian ctia mot hodn chuyén.

Tudng tugng thi trudng tai chanh 12 mot cdi ddng hd thit 16n treo mot ndi bat cif ai cling
thay, phan tich dua theo 1y thuy&t 12 nhitng truc lin va nhitng 16 xo tao kim déng hd
luan chuyén. BAt ¢t mot ai di trén dudng c6 thé nhin cdi ddng hd va biét dugc thdi gian
bay gid 12 may gid, nhung thuyé&t vé& phan tich c6 thé gitip mot ngudi biét duge nguyén
do tai sao s§ git hién gid phai 1a s6 gid dang c6 va quan trong hon, lic miy gid, hay
chinh xac hon, gid 1a bao nhi€u trong tuong lai.
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D3&i v6i phin tich thi trudng, nhitng ngudi hodn chuyén ‘6 qua’ 13 nhitng c4 nhin hodn
chuyén vé6i tim nhin nhd bé thdng thudng khong nhin dinh 16 rang cic khac biét giita
ly thuyét va ky thuat. Trong thuc t&, cAu hdi dau tién d6i véi ngudi hoan chuyén thong
thudng ngudi ndy 12 mot k§ thuat gia hay mot thuyét gia vé thi trudng ngoai té, thit
khé @€ chitng minh ngudi hodn chuyén thudc dang nao. Cdc thuyét gia cin chd trong
dén mot s6 dau hiéu khac nhau dua trén gid bi€u 4n hanh trén cic bin bio cdo theo
hinh, trong khi mot s& k¥ thuit gia c6 thé khong can chd y dén nhitng chi tiét vé mot
nén kinh t€, cdc quyét dinh quan trong trong hé thong chinh tri hay hoan toan quén ling
nhitng van dé vé xa hoi c6 4nh hudng dén gid tri tién t& clia qudc gia do.

Luu ¥ chinh, thi trudng tai chdnh ludn luén mudn phat trién d6i véi mdi qudc gia, mbi
khu viic mau dich hay k§ nghé chuyén nganh lién qudc gia bing cich dp dung dua trén
nhiéu y&u t& 4nh hudng dén xa hoi, chinh tri va kinh t&, nhung mudn biét tit cd su viéc
dang x3y ra trén thé& gidi 12 mdt van dé khong don gidn. Nhung néu mot ngudi thuc su
sinh 13i trong thi trudng ngoai t& cin theo ddi dén nhitng bién chuyén trong qudc gia,
noi ngudi hoan chuyén mudn hodn chuyén ddng tién cla qudc gia d6. V6i tAm hiéu
biét da phan tich sé& tao ngudn 1gi khong phdi tAim thudng khi da quyét dinh hodn
chuyén mdot cich lau dai trong thi trudng ngoai t&. Thuyé&t phan tich 13 phuong phéap
hitu hiéu nhat trong viéc tién dodn tinh hinh kinh t&, nhung khong thé biét trudc chinh
x4c vé gid thi trudng clia ddng tién lic hodn chuyén. Thi du, mot kinh t& gia phan tich,
tién dodn va an dinh cdc con s6 trong ban bio cdo vé tong ludng sdn xudt clia qudc gia
hay lugng ngudi thit nghiép. Trong cdi nhin binh thudng, mot ngudi c6 thé nhin dinh
dudc mifc do thinh vugng clia mot nén kinh t&€ va s6 lugng nhan lyc hd trg phia sau.
Nhung mudn thanh cdng trong thi trudng ngoai té, mot ngudi can tur ché mot cong thife
chinh xdc dé€ 4p dung trong viéc hoan chuyén dua theo nhitng thong tin da c6 dé biét
lic ndo nén mua va ldc ndo nén ban hay lic nao cin chd dgi thi trudng thay ddi doi véi
mot loai ngoai té. N€u cong thic tu ch€ sinh 18i thudng xuyén, nén d4p dung mot cong
thifc nhung néu dwa dén thiét thoi, d6 1a ldc cong thife can tu bd.

Mot ngudi hodn chuyén sau khi d nghién ctu thi trudng bing phuong phip cia thuyét
phan tich thong thudng ty ché thém mdt mo hinh dé theo ddi tinh chit hiéu qua cida
cong thitc 4p dung. Cdac mo hinh nay chi sit dung mot s6 dit kién chinh y&u va 4p dung
trong viéc tién dodn vé gid bi€u thay ddi cia thi trudng va udc ludng gid tri ca ngoai
té trong tuong lai bang cdch st dung nhitng ky hiéu vé gid tri cia nén kinh t& trong qué
khtt. Nhitng chi ti€t nay k& dén dudc sit dung trong viéc hodn chuyén mot sd ngoai té
can dén loai thdng tin nay.
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Nhitng tién dodn mo6 hinh 12 nhitng lin va s& va cdch dp dung khdc nhau tuy trinh do
ctia ngudi hodn chuyén dya theo dién ti€n clia thi trudng. Hai ngudi doc cling mot ban
bdo cdo nhung c¢6 hai nhin xét hoan toan khdc nhau vé gid bi€u bi 4nh hudng bdi thi
truong trong tuong lai. Do d6 rat quan trong ddi v6i ngudi hoan chuyén trude khi chon
tu th& ddi vdi mot loai ngoai t& dua trén mot loai md hinh cin hi€u biét mot s6 chi tiét
v€ phan tich thi trudng, k&€ dén nghién citu cdc thuyét lién hé d€ bi€t md hinh nao 1a
thich hgp trong viéc hodn chuyén nhung sinh 15i thay vi ngudc lai.

Khong nén chiu thua bdi 1y luin ctia ‘phin tich hai 1uGi’. Tao thdi gian tim hiéu thém
céc y€u t6 phu thudc trong ¥ nghia ctia cdc ‘thuyét’, d6 1a hau qua da dua trén qud
nhiéu tin tifc ca nhiéu nha phé binh kinh t& khdc nhau khi ho dé cap dén cling mot van
dé. Poi khi ngudi hoan chuyén cdm thay bi lot vd cdi bdy clia cic nha phé binh kinh t&
va khong thé ty kh4 ning ti€n hanh mot hoan chuyén. Py 1a mot trong nhitng 1y do
ngudi hodan chuyén can 4p dung phan tich ky thuat thay vi phan tich theo ly thuyét.

D&i v6i mot s6 ngudi, phin tich k§ thuat dugc coi 1a phuong phap chuyén cic yéu t6 da
dé ra trong cdc thuyét sang mot dung cu duy nhat, d6 12 tién dodn vé gia bi€u. Tuy
nhién, mudn thanh coéng trong thi trudng ngoai t& d6i véi mot sd loai ngoai t& nhung
khong mdt chiit kié€n thifc vé thi trudng giong nhu ciu c4 nhung quén khong gdn moi vo
1u5i ciu, c6 thé mdt ngudi cé6 mot vai 1an hodn chuyén di sinh 15i vi may min nhung
khong thé 4p dung trudng ky.

D3&i v6i ngudi chuyén mon hodn chuyén trong thi trudng thuong mai ngoai t&, nhitng
phan tich bing 1y thuyét la tat cd nhitng gi 1am cho mot qudc gia manh. Tir mic 13i
qudc gia, cdc chdnh sdch ctia ngin hang trung uong cho dén céc tai hoa gy nén bdi
thién nhién, thuy€&t phan tich 1a hdn hgp cda nhitng k& hoach niing dong dinh kém vdi
nhiéu ngang trdi va dua dén két qua chua thé thiy dudc.

Do d6, bién phap tot nhit 1a nhd cd van clia nhitng cong ty dai ly hoan chuyén ngoai té
da kinh nghiém vdi thuc t& dé dua ngudi diu tu dén thanh cong hay sinh 18i trong lanh
vuc hodn chuyén ngoai té. B3i vi, sau khi di md truong muc véi su quin 1y clia cong ty
hodn chuyén, da s6 cic cong ty hodn chuyén luon luén dp dung bat ky phuong thitc gi
dé gitip thanh vién cda cong ty thanh cong va phdi sinh 15i trén lugng von di dau tu.
Ngudi hodn chuyén c6 thanh cong va sinh 15i, cong ty hoan chuyén mdi thanh cong va
sinh 18i nhiéu hon. Thi trudng hodn chuyén ngoai té 12 mot thi trudng tao nén nhim
muc tiéu gitp tat cd gidi lién hé c6 co hdi phat trién chung va sinh 15i chung.
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Lua Loai Ngoai té lic Hoan chuyén Ngoai té

Lii sudt Qudc gia va Ngoai té: Nhan dinh chung vé mifc 15i clia M§ 12 ‘phai ton bao
nhiéu tién d€ mugn dudc s6 ng’, bat ké s6 nd diing mua bt dong sin hay lugng 13i sinh
trudng tir ciac cong khd phi€u hay dau tu vo thi trudng tién té qudc gia. Nhitng hodn
chuyén gia chuyén nganh vé ngoai té c6 cdi nhin rong hon. Cich quan 1y hay chinh
sach 4p dung cho 1di sudt I1a lyc manh nhAt tao nén ting cho gi4 tri ddng tién, hi€u biét
vé mot chinh sich 12 k& hoach thanh cong clia ngudi méi tham dy thi trudng hodn
chuyén ngoai té. Theo cd ban, néu mot qudc gia ting mic 13i suat, gid tri ddng tién clia
qudc gia d6 manh thém bdi vi khi mic 15i cao sé& tao nhiéu ngudi ddu tu tif qudc gia
khdc. Khi ngudi ngoai qudc dau tu vo ngin kho clia quoc gia M§, ho phdi bdn tién 4n
hanh tir qudc gia clia ho va mua tién M§ truc khi ho duge phép dau tu hay mua cédc
cong kho phi€u 4n hanh tai My. Néu mdt ngudi tin tudng mic 1di sudt cia My tiép tuc
ting, ngudi d6 can hanh dong bing cdch mua va duy tri tién M§ mot cach l1au dai. Néu
mot ngudi tin ring Ngan hang Du liéu clia chinh phi M§ gidi han ting mdc 13i suit
trong ldc nay, ngudi dé c6 thé sinh 15i bing cich mua mot loai ngoai t& véi mic 1ai
sudt cao hon hay it nhat tim mot loai ngoai té dang c6 mifc 18i tuong d6i cao. Thi du,
tién USD c¢6 thé cao hon tién Au  chiu EUR trong lic ndy nhung tim mic 13i cao hon
& Au chiu, mic di vin thdp hon tai My, mudn sinh 18i ngudi ddu tuw cin mua tién Au
chau, EUR.

Sinh 15i lic Gid Vang Ting bing Ngoai t&: Khong may la khé hi€u tai sao gid vang lén
déu déu nhitng ldc gan day. Hién nay, qudc gia My dang ddi dau v6i mai de doa cla
lam phdt va 4p luc clia nhiéu ddng phdi chinh tri. Trong qud khi, ving 12 mot thay thé
trung 14p qudc t& ddi véi tién Dollar M§. N&u méi lién hé nay ddo ngugc lai giita vang
va Dollar My, ngudi hodan chuyén ngoai té c6 thé 1¢i dung gid bat thudng clia vang dé
sinh 1gi mdt cach chinh dang. Thi du, néu vang & mdt mifc gia trim trong, mdt ngudi dy
doén gid vang s& 1én cao hon trong nhitng ngay sip t6i. V6i du dodn nay, ngudi hodn
chuyén ngoai té phdi tim cdch ban tién USD va mua tién EUR — mot hodn tai, phdi c6
tién mdi c¢6 vang hay phdi c6 ving mdi c6 tién, khi gid vang cao hon. Thém vao d6, khi
gid vang cao hon thdng thudng bdo dim sinh 13i nhi€¢u hon tién mit ddi v6i nhitng trung
tam 16n chuyén san xuét vang — Nhu Uc (Australia) 13 qudc gia ddng hang thit 3 trén
thé gigi vé xudt cdng vang va Canada 1 qudc gia ding hang thit 3 trén thé gidi vé sdn
xuat vang. Tl d6, n€u mot ngudi tin twdng gid vang ti€p tuc 1én cao, ngudi d6 nén nhip
vd mot tu thé 1au dai ddi vé6i tién Australia Dollar (AUD) hay Canada Dollar (CAD),
hay chon tu th€ 1du dai d6i v6i cdc loai ngoai té diing d€ hodn chuyén sang tién cia
cdc ngoai té chinh nhu tién Bin Anh (Great British Pound - GBP) hay tién Yen
(Japanese Yen - JPY).
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Sinh 15i ldc Gid DAu Ting bing Ngoai té: Nhitng ngudi chuyén dau tu cd hitu (equity)
bi€t ring khi diu & gid cao hon tao khé khin cho cdc cong ty c6 phan 1& thudc vo dau
nhu cdc hing hang khong (airlines), bdi vi khi gid diu dit hon, mic phi tdn cao hon va
lugng 18i it hon. Gidng nhu trén, mot qudc gia 1& thudc vo diu ludn ludn cin thin ké
todn mifc tién t& phai chi ra khi c6 thay ddi vé gid dau. My la qudc gia bi 1 thudc vo
mifc sdn xudt dau clia ngoai qudc, do d6 tién M¥ rat dé thay d6i theo gid diu khi so
sanh véi nhitng qudc gia khdc. Tir d6, bat cit Iic nao gid dau ding cao mot cach dot
ngdt, tién My tu dong mat gid. Néu mot ngudi tin twdng gid diu ti€p tuc ting trong
nhitng ngay sip t6i, mot ngudi can ti€n hanh tao tu thé trong thi trudng ngoai t& ddi véi
nhitng qudc gia v6i nén kinh t& sdn xuit nhu Australia v Canada hay bén ra cho nhitng
quoc gia 1& thudc vo ning lugng nhu Japan.

Cdc DAu hiéu Kinh t& Co ban

Nhitng d4u hiéu kinh t& 13 nhitng thong tin dd tém lugt cdc chi ti€t vé tai chanh va kinh
t€ 4n hanh bdi nhiéu t§ chifc clia chinh phii va tu nhin. Nhitng thdng ké nay phd bién
dén cong ddng theo mot thdi khéa biu nhat dinh nhim muc tiéu gitp nhitng ngudi
theo ddi thi trudng cé cd hdi biét chinh xdc nén kinh t& duong thdi clia mot qudc gia.
Ho theo doi mot cach k§ ludng khong gidn doan va ciing 1a nhitng ngudi chuyén hoat
dong trong thi trudng tai chianh.

Tao Kién thic tir Thong tin. Vi s& lugng ngudi rat 16n khdc trén th€ gidi cling chi tim
theo dbi ciing mot thong tin d€ phan tng kip thdi nhitng bi€n chuyén sip xay ra, nhitng
d4u hiéu kinh t&, n6i chung, rit quan trong trong viéc san xuit khdi lugng va di chuyén
gid d6i vdi nhiéu thi trudng. Mot sd ngudi cdm thd'y néu dua theo cédc thdng tin ndy, ho
da dat dudc trinh d6 hiéu bi€t cao cAp ddi v6i mot nén kinh t& Iic phin tich va 4p dung
cho mdt hodn chuyén. Trong thuc t€ nhian xét nay khong thé sai 1am, vdi mot vai huéng
din don gidn, c4c thong tin d3 4n hanh rat dé tim lai, vd hd so va gidp ¥ kién trong viéc
quyét dinh mot hoan chuyén.

Biét chinh xdc vé ngay phat hanh cic thong tin vé kinh t&. Trong quyén lich tay, ngudi
hodn chuyé&n chuyén mén ludn ludn Iuu bit ngay va gid phat hanh. Ap dung tuyén vi 1a
nhanh chéng va hiéu qud nhit, cdc tuyé&n gidi 4n hanh bdi New York Federal Reserve
Bank gitdp mdt ngudi theo doi, trong phan ‘ddu hiéu kinh t& (economic indicator), biét
chinh xdc vé nén kinh t& duong thdi clia qudc gia.
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Luu giit cdc thong tin kinh t€ trong lich tay gitip mot ngudi nhan dinh chinh xdc hon vé
mifc gid thay ddi trong mot thi trudng. Theo ddi: Vao sang thit Hai, tién USD vat va noi
dudi thi trudng da hon 3 tudn. O trudng hop nay, rat ot d6i v6i nhitng ai da chon tu the
USD ngin han. Nhung, d€n thit Sdu, thong tin vé that nghiép phat hanh, thong tin nay
12 y&u t6 quan trong sip phd bi€n dén cong ddng, c6 thé tién USD chuyén huéng duva
theo thong tin 4n hanh hom thit Sau lic nhitng ngudi hodn chuyén chudn bi thoat khdi
tu th€ ngin han. Piém ddng luu ¥ nhitng thong tin vé kinh t& dnh hudng truc ti€p dén
gia, ldc phat hanh, hay gian ti€p, lic ngudi hoan chuyén duyét xét lai tu thé dua theo
béan thong tin.

Hi€u biét vé lanh vuec nao thude kinh t€ trong thong tin. Thi du, nhitng diu hiéu kinh t&
dung do ludng mic ting cla kinh t&€ nhu GPD so sdnh v6i mic do ludng cta lam phat
nhu PPI, CPI hay thit nghiép nhu céc phdt trién cda cdc nganh khong néng/nguystic.
Nhitng diu hiéu cin dp dung thudng xuyén d€ 14y kinh nghiém ding trong viéc dodn
trudc mifc ting hay gidm clia gid d6i véi mot thi trudng.

Khong phdi tit ¢4 thong tin vé kinh t& giong nhu nhau. Pdng ¥ ring tit c4 thong tin déu
c6 gid tri bSi vi tic gid ciia mdi thdng tin da s6 13 nhitng ngudi theo ddi chuyén mon vé
mot van dé, nhung mudn thanh cong trong mot hodn chuyén, mot ngudi cin kiém
chitng va 4p dung mdi loai thong tin mot cach k§ ludng, mdi thi trudng c6 khd ning va
khuynh huéng thay d6i khdc nhau tiy cdch 4p dung cdc d4u hiéu ctia kinh t&.

Biét thong tin nao 12 diu hiéu chinh d&i vdi mot thi trudng. Thi du, néu gid ting d6i vdi
mot sidn pham hay miic lam phdt khong 12 van dé chinh ctia mot qudc gia, cdc chi tiét
vé gid ting khong nén dit ning mdi quan tAm hay mic d4p ng clia nhiéu thi trudng.
Nhung, néu mifc phdt trién kinh t&€ 13 van dé khé khiin, thay d6i vé lugng thit nghiép
hay GDP can thin trong Iuu y va c6 thé thay ddi bat chgt liic thi trudng chuyén huéng.
C4c thong tin khong quan trong bing lic gid nim trong mifc du dodn vé mdt thi trudng.
Khong phai chi biét lic nio gia thay ddi xuit hién trong bi€u dd, diém quan trong 1a
theo ddi nhitng phé binh va dy dodn vé mdt thi trudng tif cdc kinh t&€ gia hay céc
chuyén gia trong thi trudng hoan chuyén d6i véi mdi loai ddu hiéu. Thi du, biét dugc
hiu qua ctia mot kinh t& bat chdt ting trudng hang thing & mifc 0.3% theo chuin gid
san xuat (producer price index — PPI) khong quan trong bing y dinh nhiap v6 mot hoan
chuyén ngin han lic diu hiéu chuén gid san xuit clia thang nay c6 thé€ gidm b6t 0.1%.
Diéu cin thiét 1a bi€t cach do ludng gid dua theo chuin gid sdn xuit, néu gia bit chot
tdng trudng, d6 1a ddu hiéu cla lam phét dang xdy ra. Nhung néu phan tich két qué cla
mot hodn chuyén dai han, gid ting bat chgt hing thing c6 thé chd dén liic cd hodi hodn
chuyén ngin han da sinh 15i nhd 4p dung dua trén cac chi tiét ¢6 sin clia thong tin. Mot
1an nifa, tinh hinh gid thi trudng ddi v6i mot nén kinh t& phd bién dudi nhiéu hinh thitc,
mot chuyén gia trong thi trudng hodn chuyén ngoai té nén luu bit cic bi€n chuyén hay
nhitng ddu hiéu thay d6i vé gid trong mot lich tay dé€ cé cd hoi so sanh va dp dung
trong tuong lai.
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Binh tinh nhin dinh cdc tiéu dé trén nhit bio. Phéng vién clia mot nhat bdo cin thong
bdo dén thi trudng mot cach that khich thich nhim muc tiéu s6 lugng bdo ban nhiéu
hon hay uy tin ctia mdt nhat bdo la nhitng phé binh chinh ddng gitip ngudi doc ¢6 co hoi
chuyén huéng d6i v6i mot thi trudng. Nhung 4p dung cic phé binh cin thi tuc ki€m
chitng, so chi€u véi nhitng phé binh tir nhiéu gdc thong tin khac. Trong liic c4c bic thay
vé kinh t&€ th€ gi6i cyc lyc nhan manh tAm quan trong clia mifc thit nghiép giy dnh
hudng dén gid, mot ngudi mdi thyc tip nganh hodn chuyén c6 thé khing dinh lugng phi
t6n dua trén thong ké 16i nhuin cla cdc cong ty khong thudc canh nong la chinh xdc
thay vi 4p dung ty s6 cta mic thit nghiép nhu trudng hgp cin dp dung chuin sd sin
xuét d€ do ludng mifc thay ddi vé gid clia mot trung tAm san xuat. Nhitng ddu hiéu kinh
t& thudng xuyén luu y 12 chudn s gid san xuét (PPI), thuc pham gdc (ex-food) va ning
lugng (energy). Cac thong tin chi ti€t vé thyc phdm va ning lugng rit bat thudng va
can ki€m chiting hang thang d€ c6 mot con sd chinh ddng vé gid.

Can ki€m chitng cdc thong tin. Khdng nén quyét dinh voi vang dua trén mot thong tin
trinh bay vé mic thay ddi ngodi pham vi cia mot thi trudng. Cac ndi dung clia cic
thong tin mdi phd bién trén thi trudng hoan toan dya trén nhitng thong tin dd 4n hanh
trong qud khit. Thi du, n€u s6 ludng dit hang (durable goods orders) ting & mitc 5%
thdng hién nay, trong ldc thi trudng du tru lugng dit hang phai it hon, lugng ting bat
chgt 12 két qua cta ki€m ching thap hon d6i véi thang vira qua. Bing cach theo doi
ban bdo cdo thdng vira qua, lugng dit hang c6 thé duy doan & mitc 5% nhung theo thing
truc do, du dodn chi 1% cho thdng vira qua. Do d6, mic ting bat chgt clia thing hién
nay thdp hon mifc ting clia thing vira qua.

Thi trudng hodn chuyén ngoai t& ludn ludn dua trén hai loai ngoai t&. Cé th€ mot ngudi
hodn chuyén c6 tit ca chi ti€t vé thong tin cia My hay Au chiu, da sd cic qudc gia
khdc 4n hanh cling mot hinh thifc clia cdc thong tin vé kinh t&. Pi€m can luu y, khong
phdi qudc gia nao ciing thong tin mot cach chi ti€t nhu nhitng loai ngoai t& thudc khoi
G7. Mot 1an nita, n€u mdt ngudi chon hodn chuyén ngoai té ddi vdi mot qudc gia,
ngudi dé can c6 cdc thong tin vé kinh t& clia qudc gia d6. Nhu da trinh bay phan trén,
khong phdi tat ci thdng tin mang cling nhin dinh va khong phai tit c4 thong tin vé kinh
t& déu chinh x4c. Thi thach tao kinh nghiém.

Nhin dinh tong quit vé cdc yéu di€ém clia thong tin kinh t&. Khi tp trung toan dién,
thong tin vé gia thay ddi theo kinh t&€ ddi vdi mot thi trudng, hodn chuyén ngoai té 1a
mot thi trudng day thit thich, do d6 12 mot thi trudng sinh 15i nhiéu nhit. Tuy nhién,
nhitng y&u td khdc hon cdc thong tin kinh t&€ c¢6 thé 1am cho gi4 thay ddi, tir d6 tao nén
lugng 13i tr§ nén nhiéu hon hay it hon ddi v6i nhitng thi trudng khac. Tinh chit cla tién
té 12 dai dién cho mdt qudc gia va tinh chat thinh vugng kinh t€ clia mot qudc gia dua
trén gid tri ddng tién ciia qudc gia d6. P& do ludng nén thinh vugng vé kinh t& ctia mot
quoc gia, cach duy nhit 12 dua theo cdc thong tin kinh t€.
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C4c loai d4u hiéu clia thong tin kinh t&. C6 hai loai theo sau:

Loai 1: D4u hiéu Din (Leading Indicator). La nhitng yé&u t& thudc kinh t& c6 thé thay
ddi trudc ldc kinh t&€ bit ddu chuyén vé mot huéng. Dau hiéu din thong thudng st dung
dé du dodn nhitng thay ddi ciia mdt nén kinh té&.

Loai 2: D4u hiéu Theo (Lagging Indicator). La nhitng y&u t thudc kinh t& c6 thé thay
ddi sau khi kinh t& da theo vé mot huéng.

Nhitng dau hiéu chinh clia thong tin vé kinh t&.

Téng luong sdn xuit ndi dia (Gross Domestic Product — GDP): La téng s& hang héa va
dich vu sdn xuit tir cdc cong ty thudc cd hai qudc ndi hay qudc ngoai. GDP cho thiy
mic d6 phat trién hay suy thodi vé kinh t& clia modt qudc gia va dugc coi 1a ddu hiéu
tong quat nhit vé kinh t&€ sin xuat.

San xuét thudc K§ nghé (Industrial Production): Pay 1a mot dd manh diy chuyén diing
do ludng mic thay ddi vé san xudt clia cdc nha sin xuit thudc dia thudc lanh vuc nha
m4y sdn xuat, khai thic quing mé va k§ nghé ch€ tao dién ning, ddng thdi do ludng
kha niing sdn xudt va lugng du liéu giita cdc cong ty k€ trén, cich do ludng nay con goi
12 ‘st dung héa khd ning’ (capacity utilization). Mdc sdn xuit clia cdc nha mdy hién
nay chi€m vao khodng mot phan tu (1/4) cia nén kinh t&€ M§y. Mifc st dung héa kha
ning cho thi'y vé mot udc lugng cia kha ning sdn xuit so sanh vdi tdng lugng du lidu
trong thdi gian st dung.

Chuén s6 Quén 1y Luc Mua (Purchasing Managers Index — PMI): Con goi 1a Hiép hoi
Quén ky Du liéu (Institute for Supply Management — ISM) xuat xi& tir Hiép hdi Qudc
gia Quan Iy Luc Mua (National Association of Purchasing Managers — NAPM), chuyén
thong tin mot chudn s& hdn hgp (composite index) hang thang, ndi dung ctia ban thdng
tin trinh bay vé tinh trang clia sd lugng dit hing mdi, tAm mic sin xuit, thdi han giao
hang, mdc chua sdn xudt tir dit hang, thong ké hang héa, cdc gid bifu, lugng nhian
vién, s6 lugng dit hang ding trong viéc xuat va nhip cdng clia cdc nha mdy sdn xuit
chinh clia qudc gia.

Chuin s6 Gid Sdn xuit (Producer Price Index — PPI): LA mdt do ludng vé nhitng thay
ddi clia gid trong gidi san xuit va ding trong viéc do ludng nhitng thay ddi trung binh
clia gid ban. Nhitng thay d6i vé gid nay dudc cung cip bdi ciac nha sdn xuit ndi dia
thudc lanh vuc nha mdy, khai thic quing mé va kj nghé ché tao dién ning. Chuin sd
gid san xuat (PPI) dudc sit dung nhiéu nhit trong viéc phan tich kinh t& d6i vdi nhitng
hiang héa da hoan tit, nhitng hang héa chuyén ti€p (mdi cong ty san xudt mot bo phian
ctia sin phdm va hoan tit bdi mot trung tim khic) va hang héa gdc.
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Chuin s6 Gia Tiéu thu (Consumer Price Index — CPI): La mdt do ludng vé mic gid
trung binh phai trd bdi gidi tiéu thu song trong thanh phd, khodng 80% cia tdng lugng
dan s6, cho cdc sdn phdm va dich vu. B4n bdo cdo chuin sd trinh bay cic thay ddi vé
gia ctia hon 200 loai san pham va dich vu khac nhau. Pdng thdi, chuin s6 niy cho thiy
vé phi ton va lugng thué lién hé dén sidn pham va dich vu phai trd bdi gi6i tiéu thu.

Sdn pham Bén (Durable Good): La nhitng sin phd&m ché ra it bi hu hédng trong mot thdi
gian dai han, tiéu chuén thdi gian ca hang héa bén la ba (3) nim, hay cic dich vu véi
bdo ddm néi rong clia cic cong ty d6i vé6i thoi gian st dung cla gidi tiéu thu. Phi€u dit
hang sdn ph&m bén (Durable Goods Orders) diing do ludng lugng s& dit hang méi va
phuong thiic giao hang cla cdc nha mdy ndi dia.

Chuén s6 Phi ton Nhin vién (Employment Cost Index — ECI): Ban thong ké tién luong
nhan vién 1a mot do ludng vé s6 lugng viéc 1am clia hon 500 nganh k§ nghé va k§
thuit clia toan qudc va 255 thanh phd chinh. Nhitng udc lugng clia ban thong ké dua
trén cac thim do ddi véi cdc cong ty 16n chuyén phuc vu cdc sin phdm hay dich vu
thuong mai cong dong qudc gia, ndi dung clia ban thdng ké udc lugng trinh bay vé s6
lugng nhin vién ting thém hay gidm bét, mitc luong phai trd, cic bdo hiém viéc lam,
céc chuong trinh hitu dudng v.v.

Bin Lé (Retail Sales Report): Badn bdo cdo ban 1é 13 mot do ludng dua trén tdng s6 héa
don ctia cdc tiém ban 18 tlr ban gid bifu tiéu chuin clia tit cA mit hang bat k& 16n nhé
va céc loai thuong mai 1€ trong toan qudc. Pay 12 ddu hiéu cho thiy chiéu huéng tiéu
xai clia gidi tiéu thu theo mot thdi diém va dugc diéu chinh theo mua, dip 1& va nhitng
khdc biét theo nghé. Nhitng sdn pham bdn 1& bao gdm nhitng hang héa bén va khong
bén di ban va phuc vu va ludgng thu€ diing (excise taxes) song song vdi hang héa ban.
Ngoai trir thu€ béan (sales taxes), gidi tiéu thy phai trd truc ti€p lic nhan hang.

Bit diu X4y Nha (Housing Starts Report): Bdn bdo cdo bit diu xay nha cho thdy s6
lugng nha bit diu x4y clia mdi thang. Mot bit dau xdy dung duge dinh nghia tir Iic bit
dau cdy dat dung nén nha va chi 4p dung cho nha &. Miic 14i sudt phdi trd trén sd ng
diing mua nha thay ddi rt nhanh tily theo hoan cdnh tai chdnh ctia ngudi mugn ng.
Miic 14i suit nay 4nh hudng quan trong dén gid tri ddng tién cda mot qudc gia, do d6
khi c6 thay ddi vé 13i sudt 1a mot trong nhitng vin dé chinh cin thudng xuyén theo ddi.
Né&u mic 14i sudt dot ngot thay d6i that nhiéu, day 13 diu hiéu mdc 13i sui't dang trong
thdi ky gan hét cda mot hudng. PE phan tich, tip trung vo s6 phin trim ciia mic thay
ddi clia thang vira qua. B4n bdo cdo bit diu xay nha thong thudng phat hanh vao giita
thang ctia thang theo sau.
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Tric nghiém vé Kinh té:

1. Lic khoi lugng thi trudng chitng khodn clia M ting trudng, gi4 tri tién USD:

a. Manh thém;
Y&u dan;

c. Kh&i lugng hodn chuyén trong thi trudng chitng khodn khdng dnh hudng
dén gid tri tién USD.

2. Néu lugng miu dich My thi€u hut qud nhiéu vi Iy do Nhit bdn hét cdc bio
chitng &n hanh tir My, gid tri tién USD:

a. Manh thém;
Y&u dan;

c. Thay d6i ngan quy trong miu dich My khong dnh hudng dén gi4 tri tién
USD.

3. Né&u chinh phii My ting mic 15i § mic .5% trén mifc 13i ngin han, gid tri tién
USD:

a. Tang thém;
Y&u dan;

c. Quyét dinh ting muc 16i cia chinh phti My khong dnh hudng dén gid tri
tién USD.

4. N&u gid dau ting & mifc cao nhit, 4nh hudng cda tién USD:

a. TrG nén cao hon;
b. Trd nén thap hon;
c. Thay ddi gid diu khong dnh hudng dén gia tri tién USD.

5. Né&u lugng ngudi that nghiép & M§ ting, 4nh hudng cda tién USD:

a. TrG nén cao hon;
b. Trd nén thap hon;
c. Lugng ngudi thit nghiép & M§ khong dnh hudng dén gid tri tién USD.
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Tr3 15i vé Kinh t&:

1.

Lic khoi lugng thi trudng chitng khodn cia My ting trudng, gid tri tién USD:
Manh thém.

Liic nhiéu ngudi xudt von dau tu trong thi trudng chitng khodn My, bat ké thudc
qudc gia ndo trén thé gidi, ddi v4i nhitng ngudi & qudc gia ngoai dau tu vd MY,
day 12 co hoi dau tu 1y tudng nhat va két qui da tao moi lién hé vé tai sdn co
hitu va gia tri ddng tién clia qudc gia d6 d6i vdi gid tri tién M.

Néu thi trudng chitng khodn My ting vé khdi luong ngudi dau tu tir thé gidi,
lugng tién USD da dau tu chi€ém thé chd dong tao ngan qu§ qudc gia M§ manh
thém. Ngugc lai, ldc thi trudng ching khodn My gidm, nhitng ngudi My dang
dau tu trong thi trudng My sé& bdn tit ca ¢d phian ho dang 1am chd d€ doat thé
cht dong ddi vdi thi trudng qudc ngoai.

Riéng tai My, mdi lién hé giita khoi luong dau tu trong thi trudng chitng khodn
va gid tri tién M§ bi rang budc v6i nhau mot cach chit ché. K&t qua, ngudi hodn
chuyén ngoai t& nén thudng xuyén theo ddi nhitng thay ddi clia thi trudng chitng
khodn dé€ du dodn 4nh hudng clia tién USD ddi vdi tién Euro.

Né&u lugng mau dich M§ thi€u hut qud nhiéu vi Iy do Nhat ban hét cic bdo
chitng &n hanh tir My, gid tri tién USD: Y&u dan.

Quan binh mau dich cho thiy lugng khéc biét vé mifc thu nhip thyc theo chu ky
thdi gian giita xudt cdng va nhap cdng clia mdt qudc gia. Khi mot qudc gia nhap
cidng nhiéu hon xuat cdng, quin binh mau dich tr§ nén thi€u hut, diy 1a diu
hiéu khong t6t ddi véi chinh phii M§. Thi du, néu gidi tiéu thu M§ chi mudn st
dung cdc sdn phdm sin xut tir Nhat, cic dai Iy ban xe hoi chinh tai My c6 thé
s& ban tién USD d¢€ tra cho lugng xe nhap cang tir Nhit biing tién Yen. S8 lugng
tién USD di chuyén ngoai pham vi qudc gia My va din diu vé lugng mat gi vi
thdi gian, do d6 gid tri tién USD bi y&u dan.

Mot diém khac, nhin t6ng quét vé kinh t& qudc gia, lugng thi€u hut trong ngin
quy qudc gia khdng thé bi coi 1a diéu x4u, lugng thi€u hut vin cé thé quin binh
néu chinh phi My khich thich Iugng du tu tir ngoai qudc dudi hinh thic chiing
khodn hay bdo chitng. Néu lugng thi€u hut nhiéu hay dang hut thém trong ngin
qu§ clia chinh phii M§, chinh phii M§ doi héi lugng tién ngoai qudc thu nhap vo
My phdi it nhat $1.8 ty mdi ngay. Piéu nay ludn ludn trdi véi mong mudn cia
chinh phii M¥, bdi vi s6 lugng ngudi dau tu ngoai quc vo My da it din vi gid tri
tién USD da y&u dan.
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3. Néu chinh phi My ting mic 16i & mic .5% trén mic 15i ngdn han, gia tri tién
USD: Tédng thém.

Nhitng ngudi hodn chuyén ngoai té ludn ludn theo ddi nhitng chi tiét lién quan
dén nhitng thay d6i vé mic 15i, nhitng thay d6i nay 13 nhitng ddu hiéu bao trudc
vé huéng gid clia mot loai ngoai t&. N€u mot qudc gia ting mife 151, gia tri ddng
tién clia qudc gia d6 manh thém d6i véi qudc gia khdc bdi vi nhitng qudc gia véi
mtc 15i cao c6 khd ning hap thu nhitng ngudi dau tu tif ngoai qudc nhu cdc c4
nhan hay chinh phii sé ddi tién dia phuong sang tién ctia quoc gia khac.

Nhitng dau hiéu dnh hudng dén mic 15i 1a Tdng luong san xuit ndi dia (Gross
Domestic Product — GDP), Chuén s& Gid San xuit (Producer Price Index — PPI),
Chuin s6 Gia Tiéu thu (Consumer Price Index — CPI). Thong thudng thdi di€m
thay ddi mic 18i ludn ludn dugc bio trude. Mic 15i ‘méi’ thuc sy 4p dung sau
nhitng budi hop thudng xuyén theo thdi khéa biéu ctia BEO, FED, ECB, BOJ va
nhiéu ngan hang trung wong khac. Thi du,

Thoi diém Lugng Thay ddi Mitc L&i M6i
06/27/2001 50 Cham 3.75%
08/21/2001 25 Chdm 3.50%
09/17/2001 50 Cham 3.00%
10/02/2001 50 Chdm 2.50%
11/06/2001 50 Cham 2.00%
12/11/2001 25 Chdm 1.75%

Bén thong ké trén cho thdy vé mic 13i gidm lién tuc tir 06/2001 dén 12/2001
gdy ra tinh trang gi4 tri tién Euro cao hon tién M§ rit nhiéu trong sudt thdi gian
chinh phii My gidm mic 15i. N&u mifc 18i ngung trong thdi diém 12/11/2001, tri
gid tién USD & mic .8885, dua theo hodn chuyén ngoai t& ddi EUR/USD, gi4
tri tién USD ting & gid .9975 hay 12.26% sinh 15i clia thdi diém 07/2002.

Diéu nay cho thdy mic 15i ting da 1am gidm gid tri tién M§, bdi vi, véi $10,000
EUR chi t6n $8,885 USD theo thdi di€ém 12/2001 thay vi phdi t6n $9,975 USD
theo thdi diém 07/2002. Tién USD bi gidm 12.26% trén gid tri.
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4. Né&u gid dau ting & mifc cao nhat, Anh hudng clia tién USD: Trd nén thap hon.

Khi modt qudc gia bi 1& thudc vd diu, mdi 1an c6 thay ddi vé gid dau thong
thudng dnh hudng rat quan trong ddi vé6i gid tri ddng tién clia qudc gia d6. Qudc
gia My 1a mot trong nhitng qudc gia dudc coi 1a tiu thu dau nhiéu nhat thé giéi.

Khi gid ddu 1én cao, ddi v6i ngudi din My, gidng nhu mifc thu€ déng & miic cao
hon, ciing nhu ltic gid xudng thap, mic thué€ dudc gidm bét. PSi véi cdc cong ty,
gid cao clia dau lam cho lugng thu nhép trd nén it hon.

Nhitng qudc gia c6 cdc ngudn ning lugng thay th€ diu véi kha ning doc 1ap tir
nhap cdng dau, 12 nhitng qudc gia c6 gid tri dong tién cao hon khi gid diu l1én
cao.

5. N&u lugng ngudi that nghiép & My ting, 4nh hudng cda tién USD: Trd nén thap
hon.

Gi4 tri dong tién dnh hudng theo mitc quan binh clia cung va ciu ddi v6i nhicu
loai ngoai té. Yé&u t& chinh 4nh hudng dén cung va ciu la lyc manh clia modt nén
kinh t&. Bin bdo cdo vé lugng ngudi that nghiép 1a ddu hiéu chinh x4c nhat vé
mdt nén kinh t&, do d6, mitc d6 that nghiép clda mdt qudc gia 12 yé&u td chinh
giy nén thi€u cin bing giita cung va ciu d6i vdi dong tién cla quoc gia d6. Thi

dy,
Nim Mtic That nghiép Hang Nim
2000 4.0%
2001 4.7%
2002 5.58%
2003 6.5%

Khi mifc that nghiép 1én cao, kinh t& trd nén y&u dudi va gia tri dong tién theo
do6 xudng theo.

Nén kinh t&€ My da trdi qua giai doan thit bai clia cdc cong ty chuyén hoat dong
trong c4c hé tuyén gidi nhu dot-com, dd dang cao mifc that nghiép doi véi mot
khu vuc clia qudc gia va lan tran todn qudc gy nén nan thit nghiép mdi nim
nhiéu thém, tir &6 nén kinh t&€ chung ctia M§ trd nén rit y&u tao gid tri tién USD
y&u thém.
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