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Vat ly hoc vé gia va khéi lwong

T4t cd nhirng cong cu phan tich k§ thuat dang tin cay va chinh xac nhat 1a gid va khéi lvong. Dé hiéu ré
hon cach thirc hoat déng cla khdi lvgng va giad ca ching ta thay thé tir khdi lvong thanh ndng lwong.
Bay gid ban cd thé thay rd hon khdi lwvgng anh hudng tdi gia, khdi lwvong “ndng lvong hda” gid, thuc day
gia khi khéng cé ndng luvgng gid khdng di chuyén. Khi khéi lvgng dugc thém vao gia (gidng nhu xdng
dugc thém vao binh) sau d6 gia s& di chuyén. Gid tdng 1&n hodc xudng phu thudc vao cé nhiéu ngudi
mua hay ngudi ban hon vdi sy hi€u biét nay ban cé thé thay khéi lwgng thuc sy thic day gid, né giéng
nhu nghién clru vé vat ly.

Gia c6 thé tang téc vé hudng nay hay hudng khac véi su gia tang vé khdi lwong giéng nhu tdc do cla
mot chiéc xe khi ban tang ga. Su phuc hdi manh mé& hodc gidam manh thudng di kém vai khéi luvgng 1on.



DE thay lyc nay hoat déng hdy nhin vao minh hoa 3.1 bén dudi mé ta biéu dd RIMM tir mirc cao thang
10/2000 bat dau gidm, khéi lwgng 16n cung cap ndng lwong cho chiéu giam.
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FIGLRE 3.1 Khoi Iwo'ng cung cap nang lwong cho da glam daé day gla giam
xuong ddi v&i cod phleu RIMM trong chuyen dong giam qgia.

Source: Chart courtesy of DecisionPoint.com.

Khi RIMM dat gdn mirc thap khéi luvgng bi rat lai ¢ it lwe hon vi chi con vai ngudi ban. Diéu nay bao
trudc rang ddy da dén gan. Sau dé vao thang 10/2002 khdi lvgng bat dau ting, mot 1an niva gia bat dau
di chuyén. Hinh 3.1 cho thy bat dau cé nhiéu nguwdi mua hon trén thi tredng, khéi lvgng leo thang va
gia bat dau ting. Nhin vao gia ca va khéi lvong trong khoang thai gian nay sau khi ddy xuat hién, luc cla
khéi lvgng chuyén xu huéng gidm sang xu hudng tang va RIMM d3 tang |én. Gid va khéi lvgng clng
nhau tdng |én cho dén khi gia dat mirc cao vao thang 10/2004.

Nhirng thong tin nay dé dang nhan biét trong nhan thirc mudn, lam thé nao ching ta st dung kién thirc
nay dé thanh cong trong thdi gian thyc? Hay bat dau véi nhitng gi ching ta biét, khéi lwong 1a ning
lvong di chuyén gia ca, bang cach nghién cru ndng lwong nay ching ta du bado mitc cao, mirc thap clia
6 phiéu, chi s6. Trudc khi di xa hon ching ta cdn ndm virng 2 khai niém:

e Swing (xoay): la mét diém cao, thap noi cd phiéu, chi s6 thay d6i hudng.
e Leg (chan): 1a khoang cach giita 2 diém xoay.



DE minh hoa cho 2 thuat ngi* nay ching ta hay nhin vao biéu dd thanh cua c6 phiéu gia dinh ABC
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FIGURE 3.2 Biéu db thanh cia cé phiéu gia dinh ABC cho thdy khdi lwong hang ngay
trong mot "chan” phuc hdi dén mét diém xoay cao va khoi lwong hang
ngay sau do cua "chan” suy giam.

O hinh 3.2 ban thay khéi lwvong mbi [an ting dén mot diém xoay cao, sau d6 1a khéi lwgng clia mbi thanh
trong chan giam. Con s6 bén duéi méi thanh chinh 13 khéi lwgng tirng ngay cu thé.

Diéu chung ta quan tdm 13 khi ndo, noi nao thi trwdng thay d6i, nhirtng diém nay hay nhirng diém xoay |3
khu vire dang dé€ dau tu trong d6 rdi ro twong d6i nhd va lgi nhuén tiém ndng. D€ mot xu huéng ting
tiép tuc chan 1én (up leg) cdn nhiéu nang lvgng hon chan xuéng ( down leg) va nguoc lai cho thi truong
giam gia.

Mai lién hé giira gia va khdi lwvong
“Diéu duy nhét tao ra logi nhudn trén thj trvdng la biét hudng cia cé phiéu”.

C6 phiéu phat trién pham vi giao dich ( trading range) vi mét van dé cu thé 13 né khéng cé du strc manh
dé vuot qua diém xoay cao trudc hay diém xoay thap trudc, noi cach khac ndng lwgng cua cé phiéu
duoc phan dnh trong khéi lvgng cao hay thap. Rat nhiéu nha giao dich thwdng néi mét cé phiéu cé khdi
lvgng giao dich t6t va mét ngay cu thé, ho ndi: mot triéu c6 phiéu, diéu dé cé y nghia gi? Ty né khéng cé
y nghia, trén thyc t& nhirng tuyén bé nhu thé nay bo 18 nhirng diém quan trong trong ma khéi lvgng cd
phiéu thyc sw muén néi.

Khaéi lvgng ludn dugc phan tich bang cach so sanh véi séng (leg), hay diém xoay (swing) phia trudc. Y
twdng phan tich khéi lwvong ting hodc giam so véi sdng hay diém xoay 1a dé xac dinh tang hodc giam sirc
manh. C6 phiéu can “sirc manh ngudn” theo thi ty dé dwoc ddy vé phia truwdc, ndng lvgng chinh [a khéi
lvgng. Khi ndng lwvong “chay ra” nd ddo ngwoc. Nha giao dich nén hiéu va xac dinh cach nao nang lvong
dang dwoc day va xem cac khu viee ning lwgng dang bi dao ngugc. Bang cach d6 trader cé kha ndng sinh
loi t6t hon.



Dirng 1dm cho qua trinh giao dich ¢8 phiéu tré nén phirc tap hon bang nhitng nhan t6 it hodc khong cé
anh hudng dén gia c6 phiéu. Théng tin qua tai la mét nhuoc diém trong phan tich chirng khoan. Giiy
cho né don gidn, khéi lwvgng mét minh nd s& cho ban biét cdch nao cé lwc ddy cé phi€u. NEu mot tin tire
vé mot c6 phiéu phat hanh, sau dé khéi lvgng (mua va ban) sé dua ra gidi thich dung cho du gia ting
hay gidm. B&i nhitng ngudi “biét” s& day c6 phiéu vé ding xu hudng cha nd. Do dé viéc giai thich thuc
sy cla thdng bdo tin tirc s& duoc giai thich trong khdi lwgng. Ca nhan t6i it quan tdm dén nhirng phan
tich co ban, b&i ban khéng thé biét nhirng diém tich cwe ndo clia céng ty duoc phdng dai, nhitng diém
tiéu cuwe nao duoc gidm thiéu. Do do 1oi gidi thich thuc sy sé xuat hién bang phan tich khéi lwong.

Bang cach theo chi dan cla khéi lwong cao nhat mdt nha giao dich s& thue sw theo dudi dong tién thong
minh. “Smart Money” cé vén hda t6t, né cé phuong tién dé san xuat khéi lwgng Idn nhat, Smart money
lam ra nhiéu tién bang chinh thj trworng. Do d6 theo chi dan khéi lvgng cao nhat ban theo dudi dong
tién thdng minh va ddé la tat ca phan tich co ban ban can biét.

Nguyén tac dau tién: Phan tich khéi lwgng tai nhitng diém xoay la mot y tudng rat quan trong, ching ta
khéng tap chung vao sd lvong cla khdi lwgng ma tap chung vao ti |& phan tram cla khéi luvgng khi so
sanh vdi diém xoay cao hodc thap trwdc dé. Nhirng maéi quan hé ti 18 phan tram sé xac dinh thj truong
s& di qua hay dao ngugc tai nhitng diém cao, thap.

H3y tién xa hon mét budc: DE cé dugc tin hiéu mua can cé dwoc mot bai kiém tra vé mirc thap trudc do
(swing low) va khéi luvgng phai giam 8% trd 1én, gid dong clra trén mirc thap. Diéu kién nay kich hoat tin
hiéu mua. D& cé dugc tin hiéu ban can bai kiém tra vé murc tdng cao trudc d6 ( swing high) va khai
lwong phai gidam 8% trd 1én, gia dong clra dudi mirc cao trudce do.

Mai lién hé gira ti 1é phan tram khéi lvgng nay hoat dong trén tat cd cac khung thoi gian: 1h, hang ngay,
hang tuan, hang thang. Tdi c6 thé thém rang phan trdm ting giam khdi lwong cang cao khi kiém tra lai
murc cao thap truwdc dé cang nhiéu tin hiéu manh mé cho mét sy dao chiéu (Reversal). C6 nghia la néu
nang lwgng giam dang ké so vdi mirc cao trudc d6 sé cd it lwc hon, an toan trong trudng hop ching ta
giao dich dao chiéu.

H3y xem mot vi dy, hinh 4.1 c6 phiéu gia dinh ABC, biéu d6 dang duwdng. Téi goi giao dich nay 13 “Kiém
tra lai khéi lvgng thap”.
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FIGURE 4.1 Thiét lap giao dich gia kiém tra lai khoi lrong thap cho c6 phiéu ABC

Khu vire an toan dé giao dich la gan hodc tai diém cao, thap trwdc do, tin hiéu mua hodc ban khi gia
dong clra trén mirc gid thap va dudi mirc gia cao trudc d6. Trén ly thuyét néu thi tredng khong thé gitl
gid trén mirc gid cao truwdc dé thi d6 1a gidm gia, nguoc lai |a tang gia. Do thi thj trwdng khdng phai ngiu
nhién hinh thanh, nhitng cau tric kiém tra murc gid cao, thap vdi hwdng di chuyén cla thi trudng, thi
truong di theo hudng nang luvgng cao nhat. Néu thj trudng chay vao mirc gid cao trudc dé cd khoi
lvong I&n hon hién tai, mirc gid cao sé bi bac bé va nguoc lai. Lru y tin hiéu khdi lwgng cling phai twong
Urng vdi gid cd, ca 2 tin hiéu s& xac nhan tin hiéu mua va ban.

Hinh 4.2 minh hoa xac nhan tin hiéu ban cta cd phiéu RIMM biéu d6 tuan.
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FIGURE 4.2 Tin hiéu ban kich hoat ctia co phiéu RIMM véi kiém
tra lai diém cao cii va suy giam khoi lrong.
Source: Chart courtesy of DecisionPoint.com.

Hinh 4.3 kich hoat tin hiéu mua cé phi€u RIMM biéu d6 tuan déng thoi cling kich hoat tin hiéu ban &

diém kiém tra lai vai thang sau do6.
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FIGURE 4.3 Tin hiéu mua dwoc Kich hoat ciia co phiéu RIMM véi kiem tra lai diem thap
trréc va suy giam trong khoi lrong, theo sau 1a mét tin hiéu ban dworc kich
hoat b&i phirorng phap kiém tra lai.

Source: Chart courtesy of DecisionPoint.com.

Khi tin hiéu ban duoc kich hoat, muc tiéu giam tiép theo |a mirc thap trudc d6 do d6 trader cling biét gia
nao c6 kha ndng trd thanh diém dao chiéu néu murc thap (swing low) tiép theo dwoc “kiém tra” véi khéi
lvong bang hodc cao hon thi xu huéng gidm van con nguyén trader cé ly do dé gilt Iénh ban khéng. Dai
V@i l18nh mua muc tiéu tang 1a mirc cao trwdc d6, néu muirc cao trwdc dé dugc kiém tra trén khéi lvgng
trung binh hodc cao hon thi ndng lwong van tiép tuc day gid. Chung ta cd ly do dé gitr Iénh mua cla
minh.

Giao dich khi nhitrng diéu kién nay duoc thong qua ban dang theo ngudn nang lwong thic day thi
truwdng. Dong thdi ghi nhé thém bat ké c6 phiéu nao ban dang giao dich nén phu hgp véi hwéng chung
cla thi tredrng, tham gia vao nhirng cdng ty thudc linh vire t8t nhat. Viéc tham gia nay gidng nhu “Dat
gid sau lwng”. Biém quan trong can ghi nhd phu hop véi thj trudng va linh vuc t8t nhat, gid s& dua canh
budm va vi tri cla ban di xa va nhanh hon. Thi truéng dai dién béi chi s6 S&P500, Nadag, NYSE, nam
trong Iinh vyc t8t nhat cha thi trudong sé tang co hoi thanh cong.



Kiém tra lai khdi lwong cao

Mét s8 bién thé cua phan tich khéi lvong tai diém xoay la kiém tra lai khéi lvgng cao. Hinh minh hoa 4.1
c6 phiéu gia thuyé&t EDF mirc gia cao cii bj kiém tra lai.

Kiém tra khoi lrong
nhe hon 3%

Y N\

100m 97m

Stock EDF

FIGURE 4.4 Knéilwong cao kiém tra lai cia co phiéu EDF cho thay nang ltrong tot
cho chiéu tang v&i kha nang dot phuc hoi tiép tuc.

Vi du cho thay khéi lwgng kiém tra lai 13 97 triéu chi thdp hon 3% & diém xoay trudc dé. Quy tac & day 1a
néu “kiém tra lai” khoi lwgng gidam 3% hodc thap hon nd ngu y rang ndng lwgng ting |3 tét thi treong
nén tiép tuc tang. Noi cach khac khadi lwvong rat gan hodc cao hon cho thdy nang lvong dd manh dé day
thj trudng 18n cao hon. Céc c6 phiéu cé thé kéo trd lai (pullback) tir mirc cao mot chut trude khi tang
cao hon. Do chiéu dy kién néu khéi lvgng kiém tra bang 92% hodc thap hon diém xoay truéc dé, do dé
néu khdi lvgng gan bang ( gidm 3% hodc it hon) so véi diém xoay cao trwdc dé thj trudng cé ndng luong
dé vuot 1én, tuy nhién néu khai luvong gidm xudng chi con 92% hodc it hon ( gidm hon 8%) thi truong
khéng dd ndng lwong cé thé dao nguoc.

Minh hoa 4.5 biéu d6 tuan c6 phiéu Eldorado Gold Corp (EGO
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FIGURE 4.5 Biéu do tuan cia c6 phiéu EGO cho thay khoi lrong cao hon trén kiém tra
lai diém cao trieére, chi bao co phiéu sé ¢ kha nang phuc hoi va thi
trrong da phuc hoi sau kiém tra lai vao thang 11

2 tuan dau tién cda thang 11/2006 cé phiéu kiém tra nhitng mirc cao cii tir thang 5/2006 vdi khéi lvgng
l&n ngu y rang EGO ¢b ning lwgng dé virot qua mure cao cii va tdng cao hon, nhu biéu d6 cho thay chinh
xac dé la nhirng gi c6 phiéu d3 lam.

Bay gidr hay xem xét nhirng gi xay ra khi gia kiém tra lai khéi lvgng cao diém thap trwdce do, ly thuyét
twong ty nhung nguoc lai. Xem hinh 4.6 ¢6 phiéu gia dinh GHI dang kiém tra mrc thap trudc do véi khéi
lwong gan 97 triéu so vdi 100 triéu truwdc d6. Noi cach khic khéi luwong chi 97% gidm 3% diéu kién nay
cho thay c6 phiéu di ndng lvong dé di qua mirc thap trwdc dé va tiép tuc thap hon.
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FIGURE 4.6 Biéu do c6 phiéu gia dinh GHT cho thay khoi Irong gan bang tai diém
kiém tra lai mirc thap triedre, chi bao xu hwrdng giam sé tlep tuc.

B4y gid ching ta s& xem mot vi du thye té. Hinh 4.7 biéu d6 hang ngay cua cé phiéu EGO khung thoi gian
tr thang 01-04/2005. Lwu y cdch ma khéi lwgng ting cao so véi nhirng diém thap trwdc, chi bdo cho
thay c6 phiéu tiép tuc suy giam.
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FIGURE 4.7 Biéudongay co phleu EGO cho thay khoi lirong cao hon tren diém
kiém tra lai diém thap trirére, chi bao xu hwréng giam sé tlep tuc.

Source: Chart courtesy of DecisionPoint.com.

Kiém tra lai diém cao dau tién

Hinh 4.8 cho thady mdt md hinh duoc goi la “kiém tra diém cao [an dau”. Quy tic 1a ludn ludn so sdnh
kh&i lwong diém cao ( hodc thap) tham chi [an thi 3,4 gia kiém tra lai, cdc m&i quan hé % trong céc bai
test van gilt nguyén: Viéc giam khdi lwgng 3% trd xudng trong bai kiém tra cho thay viéc di chuyén gia s&
tiép tuc, viéc khéi lwgng giam 8% trong bai kiém tra cho thay sw ddo nguoc.
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FIGURE 4.8 Biéu d6 so sanh khéi lwgng v&i diém cao dau tién dé minh hoa
cho quy tac "Kiém tra lai diém cao dau tién".

Hinh 4.8 m(rc cao dau tién duoc danh dau 1a A, khéi lvong xuat hién & day [a 100 triéu. Day l1a muirc cao
dAau tién dé so sanh khi gid kiém tra lai, tai diém kiém tra lai tai B khéi lwong |a 96 triéu gidm 4%, diéu
nay cé nghia c6 phiéu dang & viing dat “No Man’s Land” né khéng cé du nang lwgng dé vuot mirc cao
truwdc do bdi khéi lwgng phai nam trong 3% giam hodc it hon né cling khéng cho thay khéi lwgng gidm
8% hodc it hon bdo hiéu sy dao ngugc. Do d6 thi trudng chi cd thé “tréi” gan mirc cao hién tai cda no,
mdt dot phuc hoi khac dién ra tai diém C khdi lwong 95 triéu it hon 5% so véi khu viec A nd van nam
trong vung dat “No Man’s Land” & day khong cé két luan nao duoc rit ra. Tai D khéi lvgng la 92 triéu
khi so sanh vé&i diém A nd gidm 8% do dé né 1a mét tin hiéu gidm gia. Vi du nay cho thay nhirng lan gia
kiém tra lai mirc cao cii ( diém A) nhu thé nao.

Vi du thue t& xem hinh 4.9
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FIGLRE 4.9 Klem tra lai diém cao dau tién trén chi s6 Dow ($INDU) cho
thay khéi lwong so sanh chinh xac la mirc cao dau tién

Source: Chart courtesy of DecisionPoint.com.

Hinh 4.9 13 vi du vé gia kiém tra lai diém cao dau tién vdi chi s6 DJIA diéu quan trong can nhd la khéi
lwvong & mirc cao thir 2, 3,4 dwoc kiém tra so véi mirc gid cao nhat. Trader so sdnh mirc cao thi 4 so vdi
thir 3 s& dua ra két luan khéng chinh xac. Trong vi du trén trader khdi lwvgng diém cao thi 4 so véi thir 3
la bang nhau s& khdng xac dinh duoc thi trudng gidm gia theo sau do.

Kiém tra lai diém thap dau tién

Twong tw nhu trén nhung 1an nay ap dung cho ddy, khéi lvgng & diém thap tha 2,3,4 luén dwoc so sdnh
voi diém thap dau tién. Hinh 4.10 duoc goi la “Kiém tra lai diém thap [an dau” quy tac twong ty nhu
“Kiém tra lai diém cao lan dau” nhwng theo chiéu giam.
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FIGURE 4.10 Kiém tra lai diém thap dau tién hién thi nhieng khéi lwgng so sanh véi
diém thap dau tién

Hinh 4.10 chi ra khéi lwgng gidm hon 3% nhung van it hon 8% dan dén tinh trang “No Man’s Land”, khi
khai lvgng giam 8% hodc hon tin hiéu mua duwoc kich hoat. Trudc khi di xa hon ching ta can xem xét
mot sdc thai khi dién gidi khéi lwong, khi cé s m& rong dot ngdt vé khai lwong. D6 1a dau hidu giam gia
trong dai han nhung ngan han |a dau hiéu tang gia, mot su mé rong dot ngodt vé khoi lvgng thudng
dirng xu huéng it nhat 1a trong gidy lat, sw mé rong si dung tat cd nang luvong ting trong ngdn han va
ngan chan xu hudng. Thoi gian sau st md rong cé thé kéo dai thém mot ngay nirta tuy nhién ngay dé cho
thay khéi lvgng it hon nhiéu day 1a trwdng hop thudng xay ra trén thi truedng, gid thap sé dat dugc mot
ngay sau s ma rong khéi lugng. Trong nhirng trudng hop nhu vay hady sir dung ngay cé khéi lvgng (
ndng lvgng) cao nhat dé so sanh va st dung murc gid cao nhat ( thap nhat néu xu huéng 1a gidm) hoac
ngay ké ti€p dé so sanh diém xoay.

D& minh hoa cho diéu nay hdy xem hinh 4.11 biéu d6 chi s S&P500 chung ta tdp chung vao thang
5/2005. O day ching ta so sanh ning lwong t6i da ( khéi lugng cao nhat) vdi gia cuc cao trong pham vi,
ddi khi chiing khéng roi vao cing mot ngay nhwng rat gan nhau.
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Biéu d6 cta chi s6 S&P500 hién thi ngay khéi lwong mé réng Ién
15/05, theo sau boi mét mirc thap méi trong phién giao dich tiép theo.
Source: Chart courtesy of DecisionPoint.com.

FIGURE 4.11

P

H3y chuyén sang hinh 4.12 d& xem cach “Kiém tra lai diém thap lan dau” duoc thiét 1ap, luu y ching ta
|4y giad thap vao ngay 18/05 va khéi lwvong tir ngay 15/05 lwu y thém SPX duoc giao dich dudi mire gid
thap ngay 18/05 hai lan sau d6 déng clra trén ngay 18/05. Mrc thap va ca 2 ngay dé déu cé khéi lwvgng
it hon ngay 15/05. Nhirng diéu kién nay cho thay SPX khéng cé du nang lvgng dé vurot qua ngay 18/05,
gia thap va sau dd tin hiéu mua duoc kich hoat.
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FIGURE 4.12 Biéu dé chi s6 S&P500 hién thi so sanh khéi lwgng ngay 15/05 va
mirc thap cua ngay 18/05 la co ban cho thiét 1ap tin hiéu mua.
Source: Chart courtesy of DecisionPoint.com.

P06 manh cua tin hiéu tai diém kiém tra lai

Diém tiép theo tdi mudn dé cap |a sirc manh cda lan kiém tra lai dé xac dinh cwdng d6 ciia mét tin hiéu.
Hinh 4.13 van dé giao dich 1a né cé it hon 5% khéi lwgng va déng clra thap hon diém cao trudce do,
khong c6 dam bao gia s& gidm xudng béi mirc kiém tra lai van cé di ning luvong ( khdi lvong chi giam
5%) so v&i mirc cao trudc do.
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FIGURE 4.13 So sanh khéi lwong trén mot diém kiém tra lai cho thiy nang
Iwong tot van con khi khdi lreng chi giam cé 5%.

Hinh 4.14 c6 mot van dé 13 gid cao hon mirc cao trwdc d6 tuy nhién khéi lugng lai it hon 20%. Sau dé gia
quay xuéng déng clra thap hon murc gia cao trudc dé. Két qua cho tin hiéu ban manh mé bdi van dé cé it
ndng lvgng hon nhiéu so véi diém cao cii va d6 1a &rng clr vién tét cho tin hiéu ban.

Khdi lwong co lai 20%
trén diém kiém tra lai

/\wm Tin hiéu ban

100m manh.

FIGURE 4.14 So sanh khéi lwgng trén mét diém kiém tra lai hién thi cang giam
khéi lrrong, tin hiéu dwoc tao ra cang manh.

Trader c6 thé xac dinh cwong d6 cla tin hiéu bang cach do mirc dd co lai cla khoi luvgng khi gid kiém tra
diém cao truwdc do. Trong cac vi du trwdc day vé [an kiém tra lai mirc cao ( hodc thap) ching ta d3 sk
dung murc téi thiéu khdi lvgng co lai 8% dé di diéu kién dat két qua thanh cong. P& manh cda tin hiéu
tang |&n khi % khdi lvgng giam so vdi Diém xoay cao hodc thap trudc dé. Vi thé trader cé thé Iya chon
gitta 2 van dé: Mot cl trade manh mé& doi hdi khéi lwgng bang 80% ( it hon 20%) so véi diém cao ( thap)
cli khi gid “kiém tra lai” thay vi 95% khdi luvgng ( it hon 5%) khi gid “kiém tra lai”. Mot [an nita ching ta
dang st dung maéi quan hé khdi lugng dé xac dinh sirc manh.

Hay cung xem strc manh clia khdi lwong hoat ddng nhu thé nao trong thé gidi thuc. Hinh 4.15 biéu d6 c6
phiéu Questar Corporation (STR).
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FIGURE 4.15 Kh0| lrgng so sanh cua klem tra lai diém thap trén cé phleu STR,
lan dau khéi lvong gan bang nhau va sau do6 v&i viéc giam khéi
lweng Ion hon dé kich hoat tin hiéu mua

Source: Chart courtesy of DecisionPoint.com.

Vao giita thang 2/2006 STR d3 kiém tra & mrc thap gan 71. Diém kiém tra lai tiép theo dén vao cudi
thang 2 véi khéi lvgng gidm nhd, vai ngay sau cd phiéu cé mdt dot phuc hdi sau dé lai gidm xuéng mirc
thap nhat 71. Pau thang 3 STR tao ra mirc thap mdi dudi 68 kém khéi lwvgng md rong, mot kiém tra lai
dén vao 3 ngay sau khéi lvgng it hon 75% tao ra tin hiéu mua manh hon nhiéu. Nhu ban th3y trong hinh
murc thap thang 3 khdng bi cham lai, STR ti€p tuc mét dot tdng manh vao thang 4 va 5. B&i méi quan hé
khéi lwgng manh hon nén mdrc thap cda thang 3 1a tin hiéu mua manh hon so vdi thiét 14p (setup) cla

thang 2. K&t qua tao ra dot phuc hdi gia manh.

Ki€m tra lai vé&i khoi lwgng bang nhau

Cé6 nhiéu quy tac tai diém xoay, quy tac tiép theo ching ta s& thdo luan 13 “ Khéi lwgng kiém tra lai bang

nhau”. Xem hinh 4.16.
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FIGURE 4.16 Khéi lvgng gan bang nhau tai diém B so sanh véi dién A. Thiét 1ap
mot chuyén dong gia khac dén diém C

Hinh 4.16 minh hoa cho nguyén tic nay, ching ta sé thiét 1ap giao dich cé tinh lién quan. Kiém tra lai tai
diém B c6 khéi lwong 99 triéu gan bang khdi lwvong & mirc cao trwde dé [a diém A. Nang lwong phuc hoi
khong thuc s tiéu tan tai B so véi dinh A nén xu huéng van 1a ting mot pullback cé thé hinh thanh tai
day nhung né s& néng, ndng luong van con strc manh nén sau pullback 13 1 dot phuc hoi & diém C. Tai
diém C khéi lwong phai bang hodc cao hon diém A va diém B dé cé thé gilt cho xu hudng ting hodc khéi
lwong nhé hon 8% dé thj trudng gidm. Quy tac twong ty ap dung cho nhitng mirc thap.

Vi du thuc té hinh 4.17
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FIGURE 4. 1737 Mot kiém tra lai diém cao cudi thang 3 trén cd phiéu STR vao dau thang 4

khoi Itrong gan bang nhau giiF co phiéu trong xu hwréng tang gia.
Source: Chart courtesy of DecisionPoint.com.

Khi ban nhé lai tir hinh 4.15 tin hiéu mua manh da duogc kich hoat trén c6 phiéu STR.
ti€p tuc hanh dong d4. Dé&n cudi thang 3/2006 cb phiéu da tao ra mirc gid cao gan 71 véi 1 “kiém tra lai”
M6t cudc kiém tra

vao dau thang 4 khdi lvgng gan bang nhau. Diéu nay gitr cho STR van & ché do ting.

lai vao gitra thang 4 [an nay khdi lvong dugc mé rong, dy dodn rang hwdng tang sé tiép tuc va né da
tang. Richard Wykoff ngwdi d3 nghién clru vé gia va khéi luong goi kiéu di chuyén nay — khi thj tredng di
chuyén Ién trén mirc giad cao trudc d6 vdi khdi lwgng Ién 1a “Ca nhay qua khe nui” (Jumping the Creek).
Nhu hinh 4.17 chira & gitra thang 4 dot phuc héi di kém khéi lwgng mé rdng la “Cu nhady qua khe nai”
tin hiéu tang gid xac nhan xu hudéng tang. Lwu y vao cudi thang tu STR ciling c6 cu nhay twong ty & mirc

gia 76.

Trong vi du nay ching ta thay khéi lwgng |a ndng lvgng cé strc manh nhu thé ndo dang sau gia, quy tac

twong ty cling ap dung cho ddy. Hinh 4.18

Hinh 4.17 cho thay
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FIGURE 4.18 Kiém tra lai diém thap tai diém B véi khoi Irong gan bang nhau khi so
sanh v&i diém A. Thiét 1ap kiém tra lai tai diém C.

M6 hinh kiém tra diém thap trudc dé tai diém B khdi lwong gan bang A [an kiém tra tai C néu khdi lvgng
tai C cao hon xu hudng giam s& tiép tuc, néu khéi lwvong giam tai C 8% hodc thap hon thj truong cé thé
dao chiéu tdng. D& minh hoa ching ta quay lai biéu d6 STR [an nay khung thoi gian sém hon thang
2/2006, STR d3 kiém tra mirc thap duoc tao ra & gitta thang trwdc gan 71 véi khoi lwgng gan bang nhau
xu huéng giam dwoc gilr nguyén. Dau thang 3 STR da “kiém tra lai” mirc 71 vai khdi lwong mé rong ngu
y rang thi treong cé di nang lugng dé ddy qua mirc thap. Richard Wykoff goi diém nay la “Roi xudng
bang” (falling through ice). Xem hinh 4.19.



Questar Corp. (STR) nvse (c) 2007 DecisionPoint com
7064 +052 +0.7% 51106
| = |
( Kiém tra lai dén trén 00
l ﬂ, Kkhdi Ivong gén Richard Wykoff goi &]
L}, bang nhau va gii¥ xu diém nay I3 “Roii |
hwéng giam. xuéng bang” s
‘ i T
r ; 52
Khoi lwong mo rong HJ !
trén szin kiém tra thiv 74
3 diém thap va xu
hwéng giam tiép tuc. D o
70
68
Volume 570,505 y |
20M
1.5M
1.0M
600K
Feb © 13 21 Mar 06 13 20 27 Apr 0 17 24 May

FIGURE 4.19 M6t kiém tra lai diém thap trén cd phiéu STR thang 2, 3 hién thi khoi
lwong gan bang nhau. Ddy 1a quy tac gia kiém tra lai trén thwe té.

Tuy nhién [an kiém tra th&r 3 dau thang 3 & mirc gid 71 nay khéi lvgng lai thdp hon 8% so vdi mirc thap
dau tién vao gitra thang 2 thi trwong sau dé dao chiéu. Ban nén nhd lai tat ca cdc mdi quan hé khoi
lwgng, xem cach phan (rng v&i cdc mirc gid cao thap trudc dé.

Pha v& that bai & dinh

Mot maéi quan hé khac tai diém xoay la khi gid pha v& va leo 1én mirc cao mdi trén mirc cao trude dé voi
khai lvgng giam 8% hodc cao hon. Diéu nay cho thay phd v& that bai vé phia tang khdi lwgng khéng du
manh dé dot phuc hoi tiép tuc. Nén nhé dé dot phuc hoi ti€p tuc khdi lvong phai bang hodc cao hon
murc cao trwde dé. Khi khdi lwong co lai gid van ting cao hon diém xoay trudc thi cé thé dinh dang dén
gan. Thiét 1ap nay gidng nhu viéc kiém tra diém cao trwdc do vdi khéi lwvgng “nhe” gia dong clra & trén
murc cao trwdc tén goi clia nd a “Pha v& that bai & dinh” (false breakout top). Xem hinh 4.20.
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FIGURE 4.20 Pha v that bai mé hinh dinh hién thi mét chuyén déng bén trén diém
cao triedee trén khoi lwgng nhe

Hinh 4.20 thi trudng pha v& véi khéi lwgng thap hon 10% (90 triéu so véi 100 triéu mirc cao trudc) ngu
y rang pha v& that bai. Gid déng clra dudi mirc cao trwdc d6 kich hoat tin hiéu ban.

Biéu d6 JP Morgan Chase |a minh hoa t6t cho pha v& that bai & dinh
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FIGURE 4.21 Minh hoa nguyén tic pha vé that bai & dinh trén cé phiéu JP
Morgan Chase



JPM d3 tao ra mirc gid cao quan trong dau tién & cudi thang 1/2007 sau d6 né gap khé khan trong hon 1
tuan, Ian ti€p theo pha v& vdi khéi lugng thap hon nhiéu vao ngay 14/2. Diéu nay cho thiy pha v& that
bai d3 xay ra chuyén dong nay khong phai méi trwdng ting gid. Vai ngay tiép theo JPM c6 ging ting cao
hon nhung khéi lvong tuwong déi thap, nang lwong ting rat yéu. Ngay 23/02 c6 phiéu déng clra dudi
murc 51.16 kich hoat tin hiéu ban, lvu y khéi lwvgng ting theo chiéu gidm cho thdy nang lwvgng day gia
xuéng xac nhan tin hiéu ban.

Pha v& that bai & day

Hinh 4.22 cho thay & mirc thap mai khéi lvong gidm 8% trd 1én ( 92 triéu so v&i 100 triéu khi so véi mirc
thap trudc). Diéu nay chi ra tin hiéu tang tiém nang.

Pha vé& that bai & day
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FIGURE 4.22 Pha v that bai & day hién thi kiém tra lai diém thap trén khéi lwgng thap

Hinh 4.23 |3 biéu d6 tuan cla JPM & khung thoi gian khac tir gitta dén cudi nam 2002
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FIGURE 4.23 Minh hoa nguyén tic pha vé that bai & day trén cé phiéu
JPM

Gilra thang 7 JPM dat mirc thap 18.22 sau dé tang 1én trong vai tudn truwdc khi bi ban thao , gid dat mirc
thadp mdi 16.54 vao thang 9 thap hon gilta thang 7. Lwu y khéi lwong tuan giam hon 30% tai diém thap
mai dé thi trwdng thap hon khéi lwong phai bang hodc cao hon murc thap truéc dé trong trudng hop
nay khéi lugng “nhe” hon nhiéu. N6 khéng cé di ndng lvgng dé gitt nguyén xu huéng giam. Hinh 4.23
cling cho thay tin hiéu mua duwoc kich hoat vai tuan sau dé khi gia déng clra trén 18.22. Cling lvu y rang
chuing ta sir dung khung thdi gian tuan, quy tic twong tu hoat dong trén tat ca cac khung.

Giao dich v&i Gap st dung so sanh khdi lvong

Gap rat quan trong trong giao dich, gap hinh thanh trén c8 phiéu va chi s6 noi c6 mot khoang tréng gia.
No6i cach khac khdng cé giao dich nao dién ra tai mirc gia dé. Gia da vuot hodc dwdi mirc gid dé tuy cach
thj trudng di chuyén, gap hinh thanh moi ltc trén ¢6 phiéu va chi s6. N&u ban biét cach x{ Iy ban cé thé
thwe hién céc quyét dinh mang lai lgi nhudn nhd gap.

Ngudi ta néi thi trudrng quay lai 1ap day khoang tréng theo kinh nghiém cda t6i khéng phai luc nao diéu
nay cling dang. Nhirng gi téi kham pha sau khi nghién clru gid va khai lwong la gap |dn va khéi luvgng cao
trong ngay nhiéu kha nang gap s& dugc kiém tra lai, nghién ctru cla t6i v&i gap nho va khéi lugng thap
cho th3y ching thudng khong bi 1ap day. Do dé mot gap 16n vdi khdi lvgng 16n thudng s& bi kiém tra lai,
biét dwgc diéu nay trader c6 thé cé nhirng thiét 1ap tiém nang.



Chung ta s& lam viéc v&i gap 16n va khdi lwgng 16n trén thi tredng tang gid, quy tic twong ty ap dung
cho thi trwong gidm.

Théng thudng gap xuat hién khéi lwgng I&n né dai dién cho diéu kién tang gid trén cac khung thoi gian
I&n hon, nhwng déi vai diéu kién gidam gia & khung thai gian nhd gap xuat hién véi khéi lvgng 16n nang
lvong cho su kién ngdn han d6 dwoc sir dung hét thudng thi trwedrng da gan cudi clia chuyén dong cd thé
la sy bat ddu mdt mé hinh tich Idy.

Ki€m tra Gap chiéu gia ting

Gap hoat dong nhu nhitng mirc cao va thap trwdc dé, khi c6 phiéu hodc chi cé xuat hién gap tang. Gap
sau dé tu bién thanh moét mirc hd tro cho bat ky pullback nao trudce dé. Cac vi du trudc cho thay tin hiéu
duoc kich hoat khi gid kiém tra mrc cao thap trudc d6, kiém tra gap cling twong tu kiém tra gap vdi khdi
lwong nhd ngu y khong di ndng luong dé vt qua gap thay vao dé gap tré thanh mire ho tro va tin

hiéu tang gia duoc kich hoat. Hinh 4.24

x L& 2
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Iweng nhe va gia dong

100m 80 ctra trén mirc thap cia

gap = tin hiéu mua.
50
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FIGURE 4.24 hién thi quy tac kiém tra gap tin hiéu mua kich hoat khi gia kiém tra gap khéi lwong thap
va gia dong ctra trén mirc thap cua gap.

Hinh 4.24 biéu d6 duwdng cd phiéu ABC mot gap hinh thanh tir mirc gid 49-50 véi khdi lwong 100 triéu .
ABC sau dé ¢ 1 dot pullback vé gia 49.5 véi khéi luvgng 80 triéu it hon 20% so véi gap khi da dwoc hinh
thanh. Gia déng clra trén gap & mirc 50 sé kich hoat tin hiéu mua. Duéi day 1a quy tic cho tin hiéu mua
& diém kiém tra gap:

Kiém tra gap giam 10% hodc hon vé khai lvong gid dong clra trén mirc gid hinh thanh gap tin hiéu mua
duoc kich hoat, khéi lwgng cang thap tin hiéu cang manh.

Chung ta ciing thay rang gap khong can gia dong clra dé cé 1 thiét |ap giao dich thanh cong. Trong vi du
nay pullback tién d&n murc gia 49.5 va khéng xudng t&i 49 dé 1ap day gap. Trong cac nghién ctru cla toi
gia chi can tién dén gap 1a co thé tién hanh 1 setup tang gia. LAy vi du gia chi can tién dén 49.9 ciling dd
thiét [ap mot tin hiéu mua.



Mot gap ddi khi bi kiém tra nhiéu [an mién 13 khéi lwong it hon 10% tré [&n thi gap sé duoc gilt thi
trwdng di chuyén cao hon. Can nhd 1a khéi lvong thap trong [an kiém tra né cho thay nang luvgng yéu khi
gia cd gang 1ap day gap va day a tin hiéu ting gia.

Néu trader phai lua chon gilta hai [an kiém tra gap, trader nén lya chon [an ma khéi lwvgng nhod nhat so
v&i gap vi d6 1a thiét 1ap manh, khéi lvgng gidm 10% I3 yéu cau t&i thiéu khéi luvgng co lai it hon 10% s&
gidm co héi thanh cong.

Hinh 4.25 biéu d6 Google thang 12/2006
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FIGURE 4.23 Kiém tra lai gap trén c6 phiéu Google vao cuéi thang 12/2006
trén khoi lirong nhe kich hoat tin hiéu mua.

Google d3 kiém tra gap thang 10 13 430-450 khéi lwgng thap hon 50% sau dé ddng clra trén gap. Kich
hoat tin hiéu mua, lwu y cé 2 kiém tra vao cudi thang 12 ¢ 2 [an tin hiéu mua dugc kich hoat. Lan kiém
tra th 2 tin hiéu mua manh hon vi khéi lvgng thap hon nhiéu so véi ngay trede. Tin hiéu mua & mirc
454 va muc tiéu mirc cao trudec doé 513, muc tiéu cudi cung cling dat duoc.



Gap theo chiéu giam

Day 1a quy tdc cho tin hiéu ban trén Gap ( kiém tra gap): Kiém tra gap vé&i khéi lwong gidm 10% tréd 1én va
gid dong clra duwdi mirc gid cao cla gap kich hoat tin hiéu ban, khdi lwvgng kiém tra cang thap thi tin hiéu
cang manh.

- o .x N .
Co phleu 7 Kiemn tra lai gap trén
Khodng tréng gid khéi lweng nhe hen
= Gap va gia dong cira bén
dwéi mire cao cla
ap = tin hiéu ban.
$5 gap =
100m

m = triéu cd phiéu

FIGURE 4.26 Kiémtra Gap theo chiéu giam vé&i khi lvong nhe hon va gia déng cira ndm bén dwéi mire
cao cia Gap kich hoat tin hiéu ban.

Hinh 4.26 cho thay mot thiét |ap gidm gia vdi kiém tra gap clng véi nhitng nguyén tac cling nhu kich ban
tang giad. Gap khéi lvgng I&n hinh thanh trén cd phiéu XYZ tir mdrc gid 50-49 khai lwong la 100 triéu.
Kiém tra gap &@ mirc gid 49.5 v&i 80 triéu c phiéu. Kiém tra gap khdi lvgng nho hon 20% cho thay ning
lvgng khong du dé vuot qua gap. Pay 1a mot dau hiéu giam gid, cd phiéu déng clra dudi mirc gia cao cla
gap kich hoat tin hiéu giam gia.

Hinh 4.27 c6 phiéu ARM Corp vao cudi thang 1/2007 xuat hién Gap védi khdi lwgng |&n trén 30 triéu.
ARM d3 quay lai nhiéu [an kiém tra mtrc gia 38.5 nhwng mdi [an lai gidm trd lai. Mot kiém tra gap déng
clra dudi mirc giad cao cla gap vdi khéi lvgng thap hon d3 kich hoat tin hiéu ban. Luu y gap trong pham
vi 38.5-40 cung cap ngudng khang cu véi nhitng nd luc phuc hoi. Khai lvong cla nhirng dot phuc hoi
thap khodng 80% so vdi gap diéu nay cho thay khéng chdc chan thj trwdng a0 nang luong dé vuot qua
gap. Vao cudi thang 2 ARM d3 gidm dang ké.
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FIGURE 4.27 Kiém tra lai gap khéi lwong nhe hon trén cé phiéu AMR gia
dong cwra bén dwéi mirc cao cua gap kich hoat tin hiéu ban.

Ngay cao trao ban ( Selling Climax Day)

Mot trong nhirng tin hiéu dang tin cdy nhat duoc tao ra la ngay cao trao ban, thiét 1ap nay dwoc tim thay
khi thi trwdng d3 gidm trong vong mot vai tuan hodc vai thang, gia di chuyén xuéng sau dé két thac dot
ngot. Ly do tin hiéu nay hoat dong tot 1a khéi lvong mé rong dén mirc ma trong thdi gian ngan ning
lwong da st dung hét va thi trudng dirng lai. Quy tac cho cao trao ban I3 khéi lvgng mé rong 20% tré
lén khi so sanh v&i nhitng ngay trwdc va sau dé. Sy dét bién nay cda khdi lvgng da sir dung hét nang
lwong di xudng trong thei gian ngan va thj trwedng tam dirng. Cao trao ban khéng phai tin hiéu mua thay
vao dé tin hiéu mua dé&n vao ngay gia kiém tra mrc thap cla ngay cao trao ban. Ngay kiém tra khdi
lwgng phai co lai it nhat 8% va déng clra trén mirc gia thap clia ngay cao trao ban. Nhirng diéu kién nay
kich hoat tin hiéu mua.

Tin hiéu cGa ngay ban cao trao tuong ty nhu tin hiéu kiém tra khéi lvgng thap duwoc thao ludn trong
hinh 4.1. Tuy nhién tin hiéu ngay cao trao ban cé sy m& rong khéi lwgng cao hon vao ngay dau tién cua
murc thap do d6 cé nhiéu nang lvgng hon trong tin hiéu diéu nay mang lai cho né tdm quan trong hon.
Tin hiéu ngay cao trao ban tao ra nhitng dot phuc hoi quan trong trong vai thang. Mét nha giao dich
thanh thao nén thiét 1ap giao dich nay vi hau hét cdc mrc thap trong vai ndm qua déi vdi chi sé NYSE,



S&P500, Nasdag Composite dd dwgc chon ra véi tin hiéu ngay cao trao ban. Dy la mét thiét [ap “Dat gid
sau lung ban”

Hinh 4.28 |a tin hiéu mua cla ngay cao trao ban cho chi s6 S&P500 tai diém thap thang 6 va thang
7/2006. Khéi lvgng tdng vot 1én 3.2 ty ¢ phiéu vao ngay 08/06/2006, tdng hon 20% vé khéi lvgng so véi
nhi*ng ngay trudc ngay 08/06. Sy tang vot vé khéi lvgng ngay 8 thang 6 ndi bat dang chd y Ia mét canh
bdo mau do rang thi trudng cé thé dang & mirc thap. Trong hai ngay tiép theo sau ngay 8 thang 6 cho
thay ndng lwvgng giam d3 tiéu tan tao ra mot dau hiéu tang gia. Lwu y trong hinh 4.28 khi mrc gid thap
ngay 8 thang 6 bi pha v& khéi lvgng la rat thap so vadi ngay 8 thang 6 nd chi ra day la mét pha vé gid
theo chiéu giam va dé 1a mot diéu kién dé tang gid. Vao ngay 15 thang 6 S&P500 déng clra trén mirc gid
thap ngay 8 thang 6 kich hoat tin hiéu mua. M6t vai lan kiém tra mdrc gia thap ngay 8 thang 6 dién ra
trong thang 7 vdi khéi lvgng thap va dong clra trén muirc gia thap ngay 8 thang 6 kich hoat tin hiéu mua
thém. Dot phuc hoi tiép theo kéo dai dén thang 2/2007 tdm thang sau d6. Su kién nay la mot thiét lap
dat “Gio sau lwng ban” d6i vdi chi s& S&P500
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FIGURE 4.28 Ngay cao trao ban vao thang 6 va 7/2006 trén chi sé6 S&P500.

Ngay cao trao ban hoat déng trén tat cd cac khung thdi gian vi du tiép theo la ngay cao trao ban hoat
dong trén khung tuan cho chi s6 NYSE & mirc thap 2002 minh hoa hinh 4.29.
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FIGURE 4.29 Cao trao ban trén biéu dé tuan cla chi sé NYA hién thi
kich hoat tin hiéu mua v&i kiém tra khoi lwvong nhe hon.

Quy tdc hang tuan tuong ty hang ngay, & day cao trao ban duwgc danh dau bai khéi lwgng cao bat
thuwong. Nhirng [an gid “kiém tra” Tudn cao trao ban thap hon vé khéi lvgng, dong clra trén mirc gid cao
kich hoat tin hiéu mua.

Nhu ban cé thé thay tir nhirng quy tic va vi du minh hoa trong chuong nay khéi lvong déng vai tro
chinh trong xac dinh hudng gia. Trong tat ca nhirng trwdng hop cac giao dich dwgc thuc hién la nhirng
giao dich thj trudrng dang chuyén déng vé cling 1 huwéng . Ban chon c6 phiéu t6t nhat d6 chinh 13 “d3t
gio sau lung ban”.

Pa khung thoi gian va birc tranh Ién
Khi danh gid mot c6 phiéu cu thé diéu quan trong dau tién phai xem xét 1a xu hwdng I&n hon va so sanh
khéi lvgng clia séng ddy ( impluse waves) trong vong 2 dén 3 ndm. Ban phai hiéu rang nhitng khung thoi
gian dai hon ( birc tranh 1&n hon) [a quy tdc cho khung thoi gian nhd hon. Muc tiéu |a s3p xép giao dich
ngan han theo huéng chung ctia dai han, theo cach nay ban s& cé nhitng luc trong khung thoi gian dai
d4y c6 phiéu ¢ lgi cho ban ciing nhu si nding dong clia cac khung thdi gian ngan han. Su két hop nay
lam cho giao dich thanh cong. “Hay giit gi6 sau lwng ban” trén khung th&i gian dai dé giup xay dwng giao
dich thanh céng & khung ngén hon.

Hinh 5.7 biéu d6 c6 phiéu TONS
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FIGURE 3.7 Biéu d6 nén cla cé phiéu TONS hién thi khéi lwong suy giam

khi gia tiép tuc tang, chi bao mét dinh dang ¢ gan.

Chung ta thay su suy gidm khéi luvgng khi sy phuc hoi tiép tuc chi ra rang ching ta sdp tiép can dinh.
Viéc quan sét khdi lwgng gilip chdng ta nhan ra dinh gan 90. Lwu y tir thang 1 dén cudi thang 2 khaoi
lwong gidm dan khi TONS phuc hdi diéu nay chirng té ndng lwgng tang da giam vdi su sut giam “nhién

lidu” dé day thj truong Ién cao hon cd phiéu dén diém dao chiéu.

Hinh 5.8 13 biéu d6 thang cia TONS ban dé& dang quan sét sy sut gidm dang ké clia nang luvgng ( khoi
lwong) vao thang 2/2005 khi TONS vot Ién mirc gid cao 90. Sau mirc gid 90 hdy chu y sy gia tang |&n vé
khd&i lwgng trong thang 3 khi c6 phiéu dugc giao dich & mirc gid thap hon. Diéu nay xac nhan dinh va cho

thay nang luvgng da chuyén sang thj trwdng giam.
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FIGURE 5.8 Hién thi sw suy gidam khdi lweng co ¥ nghia khi cd
phiéu TONS tiép cén dinh vao thang 02/2005

Hinh 5.9 cho thay TONS & cung mét khung thoi gian nhung khac vé phdi canh. Ban sit dung méi lién hé
gitta diém xoay ( swing) va khdi lugng dé kich hoat mot tin hiéu ban ( thiét 1ap ndy ching ta da thao luan
& hinh 4.2 c6 tén 1a “pha v& that bai”) Tin hiéu cda mé hinh nay cho thay su pha v& |én mirc gid cao mai
nhwng v&i khéi lugng gidm 10% trd 1én so véi diém cao truwde d6. Diéu nay cho thdy ndng lugng bi yéu
khi gid dot phd 1én dén mot lic nao doé thij trvdng sé dao chiéu. Tin hiéu ban dwoc xac nhan khi gia déng
clra giam dudi diém cao trwdc do.

Biéu do thang da chi ra khi gid déng clra dudi mirc 75 s& kich hoat tin hiéu ban. Thiét |ap nay khéng thé
nhin thay trén biéu d6 ngay tuy nhién khi nhin biéu d6 thang thay r& rang. Theo kinh nghiém néu biéu
dd ngay thiét 1ap khéng cho thay ré rang hdy chuyén sang biéu d6 tuan hoac thang déi khi tin hiéu s&
nhdy ra v&i ban.
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FIGURE 5.9 C6 phiéu TONS hién thi quy tac pha vé that bai va kich
hoat diém ban v&i gia dong cira bén dwéi diem vao trweéec.

Hinh 5.12 biéu d6 ctia EGHT ngay 19/07/2004 EGHT tao ra diém xoay thap ( swing low) 3 dudng nét lién
V@i gid dong clra va khéi lwvong & mirc thap.

Sau ngay 19/7 khéi lvgng khéng co lai & mirc dang ké dé cho thay nang lvong cta chiéu gidm d3 tiéu
tan. D€ lai nhitng tin hiéu giao dich khdng chic chan.

Hinh 5.12 ciing cho th&y gia thap hon nhung khéi lvgng cling ting vai phan & nhitng murc gia thap. Do
dé viéc str dung phuong phap phan tich khéi lvgng tai diém xoay trén biéu d6 hang ngay cé thé khdng
hoat déng. Tuy nhién h3y nhin nhitng gi xay ra sau khi EGHT gidm xudng murc thap gitra thang 8/2004
kh&i lwgng tang dang ké khi cé phi€éu cham murc gid cao truwdc do cudi thang 7. Khéi lvgng cao hon trong
lan di chuyén 1&n nay tao ra tin hiéu ting gid “Kiém tra lai khéi lwong cao” . Tai diém nay kich ban cho c6
phiéu duoc xem la cé trién vong tang |én, hon nita gap hinh thanh gan mirc gid 1.9 s& khién cho mot sé
trader bat dau mot vi thé mua dai han bang cach st dung quy tac “kiém tra gap” nhu d3 thdo luan trudc
day.
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FIGURE 5.12 Bleu do co phleu EGHT hién thi khdi lwong khéng suy glam dang
ké sau diém thap vao ngay 19.07/2004, tao ra sw khong chéac chan

Bai hoc quan trong & day |a st dung biéu d6 ngay dung phuong phap so sanh gia va khéi lvgng tai diém
xoay s& khdng giup trader cé dugc tin hiéu mua dai han ( long postion) & gan mirc gid thap, mac du né
da xac nhan tin hiéu tang khi di 1én tir mrc gid thap. Bay gid ching ta sir dung khung thoi gian tuén,
xem hinh 5.13.

Hinh 5.13 cho thdy mét két ludn khéc khi sir dung phuong phap so sanh gia va khdi lugng tai diém swing
thap so vai khi dung biéu d6 ngay. Chung ta c6 thé thay ngay rang sau ngay 19/07 khdi lvgng thap dan
khi gid cd phiéu thap hon va dé la mét setup ting, hon nita gia dong clra trén mirc thap trudc do kich
hoat tin hiéu tang gia.
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FIGURE 3.13 Biéu dd tudn cia cbd phigu EGHT hién thi khdi lweng co lai sau mirc
thdp ngay 19/07/2004, chi bao kich ban ting gia.

Bai hoc rut ra khi sir dung da khung thi gian

S dung céc khung thoi gian khdc nhau dé xem xét mot van dé, khung thai gian dai cho cdi nhin vé xu
huwdng chung sau d6 ban cé thé “Pat gié sau lung ban” khi giao dich & khung nhd hon diéu nay nghia la
néu khung dai han cho thay ‘giai diéu” ting gia clia c6 phiéu thi ban tim kiém thiét |ap trong khung ngan
dé mua. Tin hiéu trén biéu d6 tuan quan trong hon bidu d6 ngay, hdy nhé khung thoi gian dai la quy tic
cho khung thoi gian ngdn. D& xem lai m6i quan hé ching ta tr lai hinh 5.13 diém xoay thap xuat hién
vao tudn th& 3 cda thang 7 &@ mirc gid 1.58 vai tuan sau d6 thi trudng giam gia dudi mirc 1.58 vai khéi
lvong giam diéu nay tao ra mot “phd v& gid” & ddy dé xac nhan xu huwdng gidm tiép dién khoi lwong phai
bang hodc I&n hon diém xoay thap ( Wyckoff goi diém xac nhan khi gia pha v& mrc thap mdi 3 “Roi
xudng bang”). Tuy nhién khi c6 phiéu pha v& mirc thap mdai khéi lwvgng nhd hon 10% kich ban s& chuyén
sang tang gia. Trong trudng hop ¢ phiéu EGHT gid dong clra dwdi mirc thap 1.58 trong 4 tuan cua thang
8 tao ra mat tin hiéu mua. Bay gi® tin hiéu hang tuan dugc xdc nhan ching ta s& chuyén sang biéu d6
ngay dé& mua sau khi gid déng clra trén 1.58 néu trader ch& dgi gid déng clra clia tuan gid mua sé& 1a gan
1.9, biéu d6 ngay da cho thay gid vugt 1.58 vao ngay 23/08/2004 véi mirc gid cao ky luc hdm dé 1a 1.76.
NGi cach khéc sir dung biéu d6 ngay cho tin hiéu vao Iénh cu thé 1.76 so v&i 1.9 trén biéu d6 tuan.

Mot vai diém can nhan manh thém: Gia s&r khung thoi gian tudn cho tin hiéu mua, nhung lai khéng tao
ra tin hiéu mua trén biéu d6 hang ngay khung tuan tao ra quy tdc cho khung ngay nén cé thé 13y tin hiéu
mua tir khung tuan. Néu khung tuan khéng cho tin hiéu mua, khung ngay lai cho tin hiéu trader nén it tin



twdng tin hiéu d6, cé thé cé loi nhuan it trong ngan han thay vi tiém nang I&n hon. M6t mic loi nhuan
“Ban thang |én mét trang” (shoot for the moon) can khung tuan xac nhan.

St dung phan tich khdi lwong va chi bao da gia dé xac dinh xu huéng thi trwdng

Khéi lwgng

Trong cac chuong trwdc ching ta d3 nhan manh khéi lwong 1a luc dang sau chuyén dong cta c6 phiéu
hodc chi s6 . Dinh ( hodc ddy) hinh thanh vi ndng luvgng dé tang hodc gidm da hét. Khéi lwgng chinh 13
nang lwvgng do vay khi thi trudng dat mire gid cao mdi hodc thap mdi khdi lwvong co lai thi dot phuc hoi
hodc suy gidm sé that bai. Ching ta so sanh khadi lvgng véi mirc cao trwdec dé hodc mirc thap trude d6
dé xac nhan gia c6 dd ndng lwvong dé vuot qua mirc cao hodc thap hay khdng. Néu khéi lvong it hon
10% thi c6 kha ndng mirc cao hodc thap sé bj tir chéi dieu nay cé thé nhin thay dé hon & khung thoi gian
tuan. Hinh 9.5 cho thay biéu d6 tuan cla chi s& NYSE tir thang 1/2002 dén thang 12/2003 vao giita
thang 7 khéi lwvgng mé rong rat lon 1én dén 12 ty c6 phiéu ngu y rang mdt cao trao ban cé thé xuat hién.
NYSE bat I&n trong vai tuan sau do tiép tuc giam. Mirc gid thap duoc kiém tra vao thang 10 véi 9 ty c6
phi€u va déng clra trén murc gid thap thang 7. DE tin hiéu tang gia duoc kich hoat khi NYSE cén pha v&
murc thap thang 7 vdi khéi lwgng thap hon it nhat 10% va thuc té khéi lvgng gidm tdi 25% NYSE dong
clra cao hon nhiéu murc thap thang 7. Biéu kién nay d3 kich hoat tin hiéu mua vao thang 10. Luu y vao
thang 3/2003 NYSE d3 kiém tra lai mirc gia thap cla thang 7/2002 véi khéi lwgng 7.3 ty c6 phiéu thap
hon t&i 37.5% so v&i khéi lwgng & ddy thang 7/2002. Diéu nay dan dén tin hiéu mua goi [a “Kiém tra lai
diém thap dau tién” , gid kiém tra vao thang 3/2003 ¢ tin hiéu manh hon thang 10/2002 va manh hon
thang 7/2002.

Nhu ching ta d3 tirng thdo luan % khéi lvgng gidam cang cao cang cho thay day la mét tin hiéu ddo chiéu
diéu nay cd y nghia vi nang lwvgng d3 thap hon dang ké va tin hiéu mua nay tré nén an toan hon cho
trade dao chiéu.
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FIGURE 9.3 Biéu dé tuan chi soosNYSE, tap chung vao so sanh khéi liwong
tai cao trao ban, theo sau b&i kiém tra lai vao thang 10/2002.

Pa giad xac dinh hwéng va van téc cia chuyén dong gia

Phan tich da gia hoan thanh birc tranh, cung cdp cho trader kién thirc, su tu tin can thiét dé thanh cong
khi trader thay huéng chinh xac va giao dich theo huéng d6 s& cd vi tri thuan lgi. Chi bdo déng lwong
thwong biéu thi hwéng va van toc cla gid muc dich cla né 1a dé lam muot nhitng chuyén dong rung lac
trong hanh dong gia, nha dau tu sé dé dang nhin thay va xac dinh hwéng giad hon. Khi chi bao dong
lvgng tang thudng thi trudng tang gia va nguoc lai, st dung chi bdo déng lugng trén biéu d6 tuan trén
céc chi s8 s& hitu ich cho viéc chon ra nhitng xu hwdng kéo dai tir 3-6 thang va doi khi c6 thé 1au hon.
Cac chi bdo dong luvgng theo ngay thudng dao ddng qua nhanh cé thé lam trader tir bd vi thé dai han
nhanh chéng trén 1 vung gid tich [y nhé.

Hai chi bdo déng lugng ching ta dung trén biéu d6 tuan la Price Momentum Oscillator (PMO) va MACD.
Do PMO I3 chi bdo ddng quyén nén ban cé thé dung MACD thay thé. S dung PMO va MACD kh& don
gian ching gém 2 duong khi dwong dwdi cat 1én dudng trén tin hiéu mua duoc kich hoat va nguoc lai
dwong trén cat dwong dudi tin hiéu ban duoc kich hoat va & day khdng phai khoa hoc nghién ctru vé tén
Ilra viéc dung MACD dé cé thém tin hiéu xac nhan chi bao khac.



Hinh 9.8 chi s6 NYSE cho thdy mét day chinh trong suét giai doan 2002-2003, tin hiéu tang gia va bao
mua trén MACD xuat hién vao dau thang 10/2002 thij trudng tang diém vai tuan va giam tré lai vao
thang 3 sau d6 test mirc thap thang 7 va thang 10/2002. Mét khia canh quan trong cla chi bdo dong
lvgng 1a phan ky cd PMO va MACD déu cao hon trong khi gia kiém tra mirc thap. Diéu nay cho thay
dong lvong ( da gid) ting 18n trong khi chi s6 NYSE di xu6ng kiém tra mirc thap trudc do, phan ky ting
cling cd niém tin nha dau tu day la day tang. Sau d6 vao gitra thang 3/2003 ca 2 chi bdo déu cho tin hiéu
giao cat mot Ian nita kich hoat tin hiéu mua. Hau hét cac chi bao dong luvgng déu cho tin hiéu tré sau khi
dinh hodc day da cho tin hiéu kich hoat. Tuy nhién ching la cong cu tuyét vi xac nhan céc chi bao khac
gilt cho trader trong mét xu huéng.
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FIGURE 9.8 Chi bao da gia PMO va MACD trén biéu dé tuan cia chi sé
NYSE

Hinh 9.9 c3 2 chi bdo déu cho tin hiéu tdng vao thang 3/2003 thi trwdng sau dé Ién cao dén thang
3/2004 dudng giao cat cho tin hiéu giam gid xuat hién. Khi cd 2 chi s6 déu giao cat trén biéu do tuan va
tang trong sudt khodng thoi gian dé cé thé thay trader cd 1 vi tri rat dai cé loi nhuan.

Hét!
Cho da...

Né&u ban cadm thay sich hay, cé gilp ich thém cho su hiéu biét clia ban thi ing hd ngudi dich mot ly café
( gid mot ly café tai khu vire sinh séng ctia ban binh dan chi tir 10k-20k) ngudi dich cé thém déng luc dich



nhiéu sach hay phuc vu ban. Néu ban khéng ing hd? khéng sao ca A quan trong chinh ban da gép thém
sy hiéu biét cho minh nhu vay ngudi dich cling d3 cam thay tuyét voi roi.

R4t nhiéu sdch hay minh sé& post trong nam nay (dam bao la ban dich dau tién tai Viét Nam). Tai khoan
post bai trén traderviet: 85quanghoa. Fanpage facebook: facebook.com/tradersol

Ung hd minh ly cafe

S6 tai khoan: Nguyén Quang Hoa BIDV 64110000885838 CN Da Lat. CAm on ban va rat vui duoc biét
ban!



