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DAY LA MARKET CHO PHEP TOI BUQ'C GIOT THIEU VO1 BAN
Nhiém vu cla ngudi doc thi trudng |3 hiéu biét né tudng tan. Thi trudng thdng tin cho ching ta thong
qua gia va khéi lvgng. V& mat phat trién sy hiéu biét vé thi trwdng, khdi lwong quan trong hon vi né cho
phép ngudi doc thi trwdng thay rd y nghia cla gid. Mac du gid cd duoc theo ddi phd bién béi cong ching
nhung cdng ching thudng khéng phan tich khéi lvgng. Phan tich khai lugng gilip ching ta ¢ cdi nhin
toan canh vé thj trwong.



D& hiu gia trudc tién ban phai hiéu dong luc co ban dang sau dién bién cla thi trwdng. Gia thay d6i bat
ngudn tir sy mat can bang cung cau. Chia khda dé hiéu va phan tich thj treong dé 1a hiéu “ngudn” tir d6
cung va cau “chay”. Tat nhién d6 la khéi lvgng, khéi lugng do lwdng mirc d6 cung cau mang gia di
chuyén. Néu khéi lwong dang mé rong sau d6 gid chirng minh rang thi trudng cé strc manh dé tiép tuc (
xem hinh 6.1). Néu khai lwvgng co lai khi gia thay d&i, mét tin hiéu yéu cla thi trweong dugc thé hién diéu
d6 chi ra rang nhitng nha dau tw khong cé y chi dé ti€p tuc ( xem hinh 6.2).
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Figure 6.1 2006-2007 Apple Bién ddng gia va khdi lweng cao
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Figure 6.2 Thi trsong rong I6n 2007-mé hinh dinh khéi legng thap



NGi s va long tham
Khi ban Iam quen véi thj tredng ban biét rang né xuat hién tinh cach ca nhan. Tinh cach nay dwoc dai
dién béi 2 cdm xuc thac day loai ngudi ngay tir dau.

Sach sang thé 3.6 viét “Khi ngudi phu nit thay cay tét cho thirc nva dé 1a mot niém vui cho déi mat.
Cay I3 mong mudn lam cho mét ngudi khdn ngoan. C6 4y 13y trdi cha nd va an, cé dy cling tang chéng co
ay va anh ta d3 an”.

Cam xuc théng tri dau tién cla con ngudi 1a ham muén, khao khét tré nén ngay cang tét hon. Mét ngudi
ban giau cé ctia tdm tri T.P ( take profit) c6 phwong chdm nay: Téi mudn tat ca. Am thanh cla su tham
lam nhung nd trung thuc mét cach dirt khoat. Ching ta déu muén tat ca. Ching ta déu mudn gianh
chién thang. D6 13 ban chat con ngudi ching ta. Mua ¢6 phiéu cho ching ta mot “vét nit” dé cé duoc
no.

Sach sédng thé 3.10 viét “Toi da nghe thay 4m thanh cla ban trong vudn, va téi so vi tdi tran trudng; vi
vay toi d3 gidu minh”

Manh mé nhat trong tat ca cac loai cdm xuc clia con ngwdi |a sy s hi, khi bi ndm béi su so hii con
nguwdi khdng cé khd nang suy nghi hop ly. Ai d6 trong trang thai so hii s8 mat di ly ludn cda minh, ban
nang cam xuc chiém gitt. Gia tri ndi tai hoan toan vo nghia ddi vi mdt ngudi bi mé hodc bdi ndi so hii.
DE tién mat 13 noi nhitng nha dau tw nay &n ndu.

Hai cAm xuc nay dién ra moi ngay trén thj trudng chirng khodn. Hinh thirc clia nhu cau ( demand) 1a
mong muén cé dugc Igi nhuan va ngudn cung ( supply) 13 ndi sg bj thua 16. La nha dau tu ban can xac
dinh tinh cach nao 13 lwc lvgng dang kiém soat thi tredng. N6 ¢ phai 1a Gau ( demand) hay Bo (
supply)? Gia 13 két qua clia ngwdi mua va ké ban cho biét ai dang kiém soat hién tai. Théng qua khéi
lvong ban cé thé danh gid.

Do vay thdng qua viéc nghién clru cin than twong tac gia va khéi lvong ngudi doc thj tredng c6 gang
danh gid tinh cach va thai do cla thi trwong. Tuwong tw nhu sy phat trién cdc madi quan hé cd nhan, ban
quan sat hanh vi clia nguoi khac cach ho phan &ng véi nhitng diéu kién chang han nhu thanh cong va
nghich canh. Théng qua quan sat nhu vay ban phat trién y kién vé nhirng tinh cach khéc, néu ban biét ho
dd rd ban sé du doan duwgc hanh vi cia ho trong mét sé tinh huéng nhat dinh. Twong ty nhu vay thong
qua quan sat thj trudng kinh nghiém va sy quen thudc ban cé thé biét ré thj trudng di dé dy bdo né co
thé hoat dong nhu thé nao. Poc thj trwdng cd rat nhiéu diéu dé l1am véi tryc gidc, ban hiéu ngdn ngit thi
trudng ban ¢ thé hinh thanh méi quan hé du tét gitra minh va thi trudng.

PHAN TiCH GIA VA KHOI LUQNG THEO TUNG THANH GIA
Gia cao hon cung véi khéi lwvgng mé rong tiét 16 rang nhiéu nha dau tu san sang tham gia vdi gia tang.
Diéu nay twong duong vdi dp lwc mua manh hon, thudng dan dén gid cao hon trong tuong lai. Gia cao
hon véi khdi lvgng co lai nghia 13 it nha dAu tw san sang tham gia khi gia tang, diéu nay biéu thj lwc mua
yéu mot dau hiéu clia nhu cau gidm. Gia thap hon khi khéi lwgng mé réng minh hoa rang nhiéu nha dau
tu mudn thanh ly khi gid gidm, diéu nay twong duong vai ap lwc ban manh cho thady ngudn cung ngay



cang tang. Gia thap hon vai khéi lugng co lai cho thay it ngwdi ndm gitt san sang ban khi gia giam, ap luc
ban gidm cho thay ngudn cung gidm.

4 Pha co’ ban cta phén tich thanh gia déng ctra
Trong viéc doc thi trudng hinh thirc don gian nhat 1a so sanh gia déng clra tir thanh gia nay sang thanh
gia tiép theo. Gid dong clra hém nay cao hon gia déng clra hdm qua thj tredng tang gid va nguoc lai,
théng tin nay bé qua tat cd nhirng hanh dong gia trong ngay tap chung vao phan théng tin chinh. Xuat
hién khdi lwgng ddc biét cao la chi dan rd rang thj trwdng san sang di chuyén, khéi lvong cao thi trwong
thé hién niém tin chdc chdn dugc chi ra bdi s lwgng cao ¢b phan sang tay gid chuyén tir gidm sang ting
va nguoc lai. Chuyén dong khéi lugng 1&n thudng bao hiéu sy ddo chiéu tir xu hudng hién tai mang lai
hoi thd va cudc séng mdi cho xu hudng hién cé. Poc thi trudng tir gia déng clra dén gid dong clra |a viéc
gidi m3 don gidn bat ké hudng thay d6i cla gia can khadi lvgng xac nhan. Xem bang 6.1

Bang gidi ma gid vdi khdi lwvong

C6 phiéu déng clra tdng | Khéi lwong cao hon Xay dung nhu ciu Tang gia
Cé phiéu déng clra gidam | Khéi lwgng thap hon Giam dan nhu cau Giam gia
C6 phiéu déng clra gidm | Khéi lwgng cao hon Tang ngudn cung Gidm gid
C6 phiéu déng clra gidam | Khéi lwvgng thap hon Khé can nguén cung Tang giad

Phan tich khéi lwong-Gia-Chénh léch gia (Spread)
Chuyén tlr don gian sang phitc tap, mat yéu t6 gitta gia va khdi lwgng duoc do lwdng bang kich thuwéc
cla thanh gia. Cé phiéu déng clra trong pham vi thanh gid, gia chénh léch tir mirc cao dén murc thap
dugc goi la khodng gid. Phan tich khéi lwgng trong khodng gid dwoc goi la Volume Spread Analysis, nha
phan tich danh gid khdi lvgng dua trén gid mé clra, gia cao nhat, gia thap nhat, gid déng cira va trén kich
thwdc pham vi cta thanh gid. Diéu nay twong tu nhu phan tich nén ngoai trir cé thém khai luvgng. Kich
thudc cla thanh gid cho ching ta thdng tin quan trong, pham vi thanh gia cang rong cang dé dang hon
cho lyc lvgng cung hodc cau di chuyén gia c6 phiéu.

Kh&i lwgng cao vé&i co phiéu lén gia cao ( tall up bar)- nén bta hodc pinbar.
Khi gia tdng manh, khéi lvgng cao danh dau sy tang gia. Trong thi trwdng tdng nd cho thay strc manh
mdi trong xu hwdng hién cé. Trong thi trwdng gidm né cho thay dao chiéu sap xay ra. C6 phiéu tang
manh trong ngay sau dé bat dau xudng thap, xuéng thap hon, ddo nguwoc két qua la gid déng clra & muirc
cao trong ngay khdi lwvgng rat I&n, xdc nhan dao chiéu. Xem hinh 6.3 va 6.4.

Figure 6.3 Tang gia nhat (dao chiéu); nhu cau manh mé




%‘,i Lich st gia y
% : Hy I«.H*H*HHI f
iy r SPY hiref M
cARS L, ey
i 11 NNFIM
11{ ‘[4 T
= Hr hhﬂ{
[
(::?:
<
« a "
ﬁ Ve oo ¥ Khoi luong cao ddo chidu tang gia > 00M
o M e 2o
IS Tenaninsaingl : 1.44M
¢ i oot ton 22
T 19 25 1 8 16 22 1 15 22 29 5 12 4/15/104:0
Jan 2010 Feb 2010 Mar 2010 Apr 2010

(Chart [or data] produced by TeleChart 2007® or StockFinder®, which is a registered trademark
of Worden Brothers, Inc., Five Oaks Office Park, 4905 Pine Cone Drive, Durham, NC 27707.
Ph. (800) 776-4940 or (919) 408-0542. www.Worden.com.)

Figure 6.4 Khéi lwvong cao dao chiéu tang gia.

Mot thanh gia bullish khac hinh thanh khi c6 phiéu ting cao hon, déng clra & gan hodc bang mirc gia cao
khai lvgng 1on. ( dang nén mazobozu). Xem hinh 6.5, 6.7.

Figure 6.5 Nhu cau manh mé.
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Figure 6.7 Khéi lwvgng cao dao chiéu tang gia.

Bién dong gia vira phai di [én v&i khéi lwvgng cao hon nhuwng déng clra & gilra hodc khoang cudi cha
pham vi. Nhitng chuyén déng nhu vy nén duwoc xem xét mot cach than trong cd phi€u khdng thé duy tri
da tang khi nguén cung bi phu dinh phan 1&n tdng gia trwdc dé. Xem hinh 6.6 — dang nén Spin top.

Figure 6.6 Tang gia vira phai.

Khdi lwgng cao véi sw 1én gia thap ( Short up bar): N6 lwc cao, két qua nhé. Bull market
bearish
Nhirng chuyén déng khai lwvong 1dn v&i sy 1&n gid nhd thudrng danh dau sy két thic cla xu hwdng trung
han (intermediate market). N6 chi ra budc ngodt cla xu hudng trung han, thi truong da tdng cao hon
duoc day 1én bdi nhu cau 16n, khi xu huwdng trudng thanh van con nhiéu nhu cau dwoc chira badi khoi
lvgng cao. Tuy nhién gia khéng thé tang vi nhiéu t6 chirc hiéu biét hién dang kiém tién trén sy mé rong
cla xu hudng, ho khdng muén cdnh bdo thi trudng vé vi thé thanh ly, diéu nay cho phép thi trwdng tién



lén, nhung khi gid chao ban v&i nguén cung 1dn gid khéng thé di t&i trwdc. NEu diéu nay xay ra nhirng
nha dau tu khén ngoan cé thé mudén ban sém trudce khi sy chénh 1&ch giira cung va cau bj dao nguoc.

Trong thi trudng gau néu khaéi luvgng tiang téc ddng ké nhung gid chi tdng mot chit thoi day cd thé 1a
mot bai test ngudn cung. Mua nhiéu d d4y gid cao hon nhung ngudn cung van con diéu khién, day Ia
dau hiéu cta khang cy, tai thoi diém nay c6 dd cung dé dap (rng cau. Hanh déng can phai duoc theo dbi
chat ch& xem tinh hinh c6 thay ddi khdng. Néu gia vuot mirc khang cy trién vong cé thé thay d&i hoan

toan. Xem hinh 6.8

Figure 6.8 Khéi lgng Ion véi it thay déi gia co thé dang ngai,
dac biét la khi nam trong xu hwéng mo réng.

Sut gia khdi lvgng cao
Khi gid gidam manh véi khdi lwong cao né bdo hiéu tinh trang giam gid, néu xay ra trong thj trwdng gdu né
dé xuat d&i méi sirc manh cla xu hwdng giam hién cé, néu xay ra trong thi trudng bd né canh bao vé
kha nang thay d&i sau d6. Cac c6 phiéu gidm gid manh nhat bat dau bang viéc ting cao, tdng cao sau d6
dado nguoc va déng clra & phan thap cla pham vi gid. Xem hinh 6.9 ( nén bua nguoc, Pinbar nguoc).

Figure 6.9Giam gia nhét ( dao chiéu); nguén cung manh mé.

Mot md hinh rat gidm gia khdac khi c6 phiéu di chuyén thap hon nhiéu déng clra gan mirc gid thap nhat
trong ngay khéi lwvgng I&n. Xem hinh 6.10 va 6.13

Figure 6.10 Nguén cung manh.
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Figure 6.13 Hai thanh gia déng cira & mirc thap: Thanh dau tién véi khéi lwgng khiém ton
va thanh thir hai vé&i khoéi lwrong cao.

C6 phiéu déng clra &@ gan mirc thap gia di chuyén xudng mét cach khiém tén thanh gid hep di kém khéi
lvong cao. Day 1a nd luc cao véi két qua nhd. Xem hinh 6.11

{

Figure 6.11 Ngudn cung khiém tén; giam gia.

Gia bién dong vira phai, c6 phiéu di xuéng v&i khéi lvgng cao, déng clra & gilra hodc thap hon mét chut
cla thanh gia. Xem hinh 6.12

Figure 6.12 Cung vira phai; giam gia.




Trong mét thi trwdng ting gid bat ky sy thodi lui nao clia cé phiéu véi khéi lwgng Idn [a mot cdnh bao
ngudn cung l&n dang xaAm nhap thi tredng. Trén thuc té viéc c6 phiu xudng gid ndng 1a mot chi bdo cho
thdy mot s6 da dng hd, con gau dang cé dugc luc kéo diu hiéu cla ndi séng, té hon day la dau hiéu cda
su y&u kém. Nha dau tu nén danh gia lai vi tri cia minh. Nguoc lai trong thi trwdng gau cé phiéu chi
gidm nhe khéi luvgng chira cdc nha dau tu dang tim kiém gia tri &@ mirc gia hién tai. Nhan thirc vé gia tri
tao ra nhu cau mai déng vai tro hd tro va chua thay gau & trén dinh, day 13 hanh vi gid binh thuong. Tuy
nhién [an khac hanh déng lai manh mé& hon nhung két qua lai thap hon. Cho du nhitng hanh déng nay 13
nd lwc cao két qua thap, hodc nhu cdu mdi cd phi€u nén dugc quan sat can than khi gia tién vé phia
trwdc. Trong ca 2 trudng hop thi tredng gau va bo, thi trwdng dang ra canh bdo xu hudng hién tai ¢ thé
bi kiém sodt.

Bién dong gia thap
Trong mot thj tredng tang gid khi gid tdng nhanh nhwng khéi lvgng khiém tén hodc thap cho thdy mét
thi trudrng tham lam. Thj trudng tham lam 13 biéu tugng cla cdc nha dau tw nho khi nghe vé sy thanh
cdng cla cac nha dau tv khac, mudn tham gia kiém tién nhanh chdéng thuwdng tin tirc tuyét voi s& duorc
bdo cdo nhirng ngudi cudi cling cling mudn kham phé ciu chuyén va tin tirc. Cic nha dau tw thong thai
da cho doi co hdi nay tir 1au ho kién nhan che tin tirc kéo dai bao lau, gid ¢ phiéu cao hon. Tuy nhién
khi thay bat ky dau hiéu y&u kém nao ho phan phéi lai ¢ phiéu cho cdng ching dang hao hirc. Néu hanh
doéng nay duoc tim thiy trong thi truong gdu do 1a 1an retest mire khang cu. M6t [an niva két qua cda
dot bung nd nay thudng 1a do tin tire tich cwe gay ra sw lac quan, nha dau tu khéng am hiéu s& mua khi
gid tang. Nha dau tu sic sdo kién nhan cho dgi thoi diém cung vuot cu sau dé ban ¢b phiéu ctia ho
hoac thém vao I1énh ban khéng. Bat ké hanh déng nay dworc tim thay trong thj trudng gdu hay bo nd 13
diém bdo gidam nhu cau.

C6 phiéu trong xu hudng ting vira phai hoac dinh tré vai khéi lwong thap s& hinh thanh mé hinh dinh
tron ( rounding top). Trong tinh hinh nay xu hudng thj trudng da trwedng thanh, ngudi mua da trd nén
mét mai. C6 phiéu gia thudng chét khéng phai trong vu tai nan ma trong mét budc ngoat cham chap,
trudc khi nha dau tu biét vé didu dé c6 phiéu cd thi vitng chic theo huéng phia nam. Mot kha ning
khac c6 phiéu gdp khang cu nhé va tir tir di chuyén qua tuy nhién hanh déng nay khdng nén kéo dai néu
hoat déng nay van ton tai thi cd phiéu dang biéu hién hanh vi gid & dinh.

Néu khdi lvgng thap va ting gia thap duoc tim thay trong thi trwedng gau sau dé ¢6 phiéu tam thoi “bat”
dwoc mot gid chao ban nhwng hién thi khdng da nd luc dé dnh hwdng t&i xu hwdng dai han. Dién hinh 13
sy tam dirng cla thi trudng gdu do nhu ciu khong du dé ddo nguoc xu hudng gia.

Mot chudi nhitng thanh gid I&n ( dai) gidm gid v&i khoi lwong thap hiém khi xdy ra & doan gitta cla thi
trudng tang. Néu xay ra thudng do tin tie tir cong ty bi dién dich sai. Mac du chuyén dong gia 1a lon va
khdi lvgng nhe cdc nha dau tu nhé 1& dang hoang loan tuy nhién tién thdng minh lai khéng tham gia, cac
nha d4u tu t6 chirc ltc nay du dodn kha ndng cla tin tirc xau va kién nhan chd doi dé bat ho tro. Khi
sell-off vira phai va gia dao chiéu chi bdo cho thdy cé phiéu that bai vira dd. Dén xanh bat 1én céc nha
dau tu t6 chirc bwdc vao mua.



Né&u hanh déng nay dugc quan sat trong thj tredng gdu, mot [an nira thi truong dang hoadng loan. Gid c6
phiéu lao déc vdi t6c d6 ngay cang cao, chua hét méc du gid giam nhanh chéng cé it nha dau tu budc
phai ban & cac mirc gid nay. Day thuwong 1a thi gian t6t nhat dé ching ta Long ( mua) b&i ngudn cung cd
phiéu d3 phai md thi trudng cé thé két thic vai sy ddo chiéu. Ban ludn phan tich gid va khéi lwong véi
su lién quan chung & day cé thé thay gia giam manh nhwng khéi lwgng thap. Thudng trong nhitng loai
cho g4u nay khdi lvgng cé thé xuat hién binh thudng tham chi twong déi cao so véi lich st dai han.
Nhung nd lai thap so véi dong chdy gan day dac biét |a so vdi sy mat gia |on.

Cao

M(y—

Figure 6.15 Khéi lirgng thap véi sut gia ngan (thanh giam thap); tang gia.

Figure 6.16 Khéi lwong thap voi sut giam gia cao ( thanh giam ngan); xu hwéng tiép
dien.

Thi trwdng gidm nhuwng it ngwdi san sang ban & nhitng mirc gia nay. Thong thwong, khong nhu thi
truong bo, thi trudrng gau khdng xi hoi ra ching dao ngugce dét ngdt. Khi khdi lwong va sy sut gid déu
nhe nhang chi ra thj trwdng tam |ang 13 gidc ngli ngdn clia con gau. Hanh déng nay xay ra trén thj trudng
bo cling twong ty con bd chi dang hit thé va theo thdi gian xu hwéng tiang |én sé& tiép dién. Cé ly do ma
nguwdi ta thudng nodi “Khdng Bao Gid Ban trong thi trwdng yén tinh” khdi lvgng thap sut gid nho trong
thi trwong tang giad chinh 1a thi trwdng yén tinh.

Pang sau nhirng thanh gia
C6 mét cach khac dé nhan thire rd hon vé thong tin gitra gid va khéi lvgng 1a sy “nhan manh” gitra cac
thanh gid. Gidng nhu nha vin nhan manh bang céch viét hoa, gach chan hodc té chit céi, thi trudng cé
nhiéu cach dé nhan manh.



Gaps

Hinh thirc manh mé khi thi tru&rng nhan manh chinh 1a Gap, mét gap xay ra khi thi trwdng mé clra hoan
toan bén ngoai pham vi gid cla ngay truwdc d6 didu nay tao thanh mét khodng tréng ma khong cé phiéu
nao dugc trao déi trong khoang tréng. Khodng tréng dugc tao ra bédi sy thay déi ddng ké can can cung
cau dan dén sy danh gia lai dang ké c6 phiéu giita cac phién giao dich, néu khéi lwgng 16n di kém khoang
tréng ghi nhan sy hop 1€, néu khéi lugng thap chi la hwng phan nhat thoi du kién sé khong kéo dai dac
biét 13 gap trong thi trudng gidm.

Gap theo chiéu ting xay ra khi dp lywc mua 4p dado c6 phiéu mé clra gid cao hon chiém wu thé so vdi gia
cao cla thanh trudc d6. Trir khi gap dwoc 18p day c6 phiéu s& giao dich gid cao hon thanh trudc trong
sudt phién. Gap theo chiéu xudng xay ra khi ap lwc ban dp dao nhu cau cé san khién gia mé clra thap
hon vuot qua mirc thap cda ngay hdm trwdce nhin chung gap sé rat manh mé néu di kém khéi lwgng Ion.
Né&u thiéu khéi lvgng bdo hiéu sy dao nguoc khoi hudng cla gap. Xem hinh 6.17

}

Figure 6.17 Mot gap theo chiéu giam.
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Figure 6.18 Nhitng gap khéi lwgng cao.

Inside Days

Mt hinh thirc nhan manh khdac [a danh gid pham vi gia cla thanh so v&i thanh trwdc nd. Néu thanh gia
hién tai hoan toan trong pham vi clia thanh trudc goi la Inside Days. Hinh 6.19

}

Figure 6.19 Inside day.

Mrc gid thap cla Inside day bang hodc cao hon murc gid thap cla thanh trwdc dé kém theo mirc gia cao
bang hodc thap hon murc gia cao trudc dé. Piéu nay chi ra c6 phiéu khdng vi pham mrc khang cv ( gid
cao clia thanh trwdc) va mirc hd tro ( gia thap cla thanh trwdc) cé phiéu hién dang nghi ngoi, khéi lvgng
thap trong ngay cho thay su nghi ngoi a can thiét va xu huéng sé tiép dién. Trong nhitng dip hiém hoi
khoi lwgng cao cho thay nd lwc clia xu hwdng ko dem lai két qua va xu huwéng hién tai cé thé sé dao
nguoc.



Outside days

Pham vi thanh gid ké tiép vuot qua pham vi thanh gia tredc d6. Sy xuat hién nay déc biét quan trong khi
xu hwéng d3 dién ra dwgc mot thoi gian dai. Thanh outside day hinh thanh béi mirc gid cao cao hon,
murc gid thap thap hon thanh trudc dé chi ra cung hodc cdu dang vwot qua ngay hém trwdc. Néu gia
déng clra cao hon cho thay tang nhu cau, déng clra thap hon cho thay ngudn cung dang kiém sodt. Khai
lvgng cao sé xac nhan viéc pha xu hudng cé bén virng hay khéng, khéi lvgng thap cé thé sy dao chiéu
chi 13 ngén han. xem hinh 6.20
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Figure 6.20 Outside day.

KHOI LUQNG TRONG XU HUONG
“Xu hudng gidng nhu chi ngwa, ching ta dé dang cudi lén né khi né dang di xa”- John Naisbitt

Xac dinh xu hwéng
Hau hé&t moi ngudi khi dau tu vao mot c6 phiéu ho tin rang minh ¢ méi quan hé véi cong ty dé. Ho cd
gang tim hiéu tat cd vé cong ty va trién vong clia nd, nhung ¢ nhiéu hon méi quan hé quan trong. D6 1a
mai quan hé cla tat ca nhitng ngudi khac dang s& hitu cd phiéu dé, nhitng ngudi dé cé thé dnh hudng
sau sac dén thanh cong cla khoan dau tw bat ké nhitng gi ban than cong ty dang thyc sy lam. Phan tich
xu huwdng la mot cach biét dwoc tinh cach clia nhitng nha dau tw nay bang cach quan sat hanh vi cla ho
trong qud khir. Phan trudc ban d3 xem cac thanh gia riéng 1& nhu 13 cach biéu 16 cdm xuc, niém tin, sy



bién ddng cda thi trwdng. Giltra ndi bd va yéu té bén ngoai cé hang yéu té co ban, yéu td hanh vi cé thé
anh hudng téi cong ty, nganh cdng nghiép va nén kinh t&. Lam thé& ndo bat c ai cling c6 thé biét duorc
tat ca nhan té d6 tac dong tdi gia ban? Ban theo d&i ching qua gia ca va khéi lwgng hanh vi ctia ching
trong qué khir 1a phan tich xu hwdng. Xu hwdng dai dién cho su phd bién va déng bd héa di liéu thi
trudng clia cac nha dau tu theo thoi gian. Gia d3 gén tat ca sy hiéu biét, thong tin sdn cd tai mot thoi
diém trén thj trudng, theo cach nay dau tv theo xu hwdng chi don thuan |13 tham gia véi sy déng thuan
y ki€n cua thi trudng. Nhirng ngudi di nguoc trao luu cé thé chéng lai xu hudng tuy nhién ngudi ta ndi
rang thj trudng cé thé bat hop ly 1au hon so v&i nhitng nha dau tu khén ngoan dang ndm vi thé thua 16.

Phan tich khéi lwvong |1a xac dinh tién dang chady vé dau, ngudi xem xét khdi lvong sé& cd vi thé tot dé
kiém tién. Gia ca thj trudng thay déi 1a do tién chay tir khoan dau tir ndy vao khodn dau tu khac khi cac
nha dau tuv tim cach t8i wu loi nhuan cla ho tuy nhién thyc thé né khong dién ra trong chép mat. Ching
xay ra khi thoi gian tréi qua nha dau tw danh gia gia tri va xay dung vi thé. Xu hwéng thi trudng chi don
gian 1a gia di chuyén theo huéng giai quyét sy mat can bang giita cung va cau. Mot xu hwdng thi trudong
cao hon dai dién cho cac nha dau tu dang tich Iy c6 phiéu, xu hwdng thi trwérng thap hon dai dién cho
céc nha dau tw dang phan phdi ¢ phiéu. Phan tich khéi lvong trong xu hudng 1a 1an theo sy tich Ity cia
nhu cau va su phan phdi cia ngudn cung.

Xu hwé'ng- Ngon ngir chia thi truwong
Quay trd lai chuong trudce cac “cau” trén thij trudng 1a cac xu huwéng dugc hinh thanh thdong qua chuyén
déng tuan tw cla cdc thanh gia riéng 1é “tir”. TUr trong mdi cau déu chira y nghia, phan tich bdi canh téng
thé cla cac tir trong cau thj trudng s& dugc doc hiéu. Xu hwdng truyén tai thong diép cua thi trudng khi
nd m& ra. Cac thanh riéng 1& cung nhau di chuyén cao hon tao thanh xu hudng ting, xu hudng tang 1a
duwong ho tro ting cho thay nhu cau 4p dao theo thoi gian nhu dugc chi ra bdi dinh sau cao hon dinh

trudc.
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Vé dwong xu hwéng
Pudng xu hwdng 1a mét phuong tién truc quan dé xac dinh cac lwc lvgng xay dung cung cau vé dudng
xu huwdng khéng can qud phirc tap trén bi€u d6 ban can it nhat 20 thanh gia tré 1én dé phat hién mot xu
hudng dung. Xu hudng chinh la xu huéng trén khung thoi gian dai nhat, xu hwéng chinh dwoc vé bang
biéu d6 hang thang, xu hudng trung han v& bang biéu d6 tuan, xu hudng ngan han hinh thanh trong vai
ngay st dung biéu d6 ngay, thap hon cé thé sir dung biéu d6 gid, phut.

Xu huwéng duoc vé bang cach két ndi mirc cao, mirc thap trén do thi, ban xac dinh xu huwéng ting bang
cach két ndi cac mirc thap, v& xu hudng ting bat dau bang cach tim mirc thap nhat, tir thanh gia thap tir
trdi qua phai ban tim thanh gia thap tiép theo, thanh thap ké ti€p 1a noi ¢ phiéu di I1én réi quay xuéng
trd lai ( diém cao hon cla thanh gia thap gan nhat) noima c6 phiéu gip sw ho tro dugc day 1én bdi ap
lwc mua. Ap luc ndy xay ra béi ngudi mua ap dao ngudn cung clia ngwdi ban cd phiéu dwoc day 1én cao
hon diém thap trudc day. Minh hoa bdng mdt mirc ho trg méi cao hon, néu khong cé diém cao hon thi
xu huéng khéng thé 1a xu huvong tdng. Xem hinh 7.1

Xu hwréng ting dwoc ké bang cach két néi nhirng
Figure 7.1 diém thip ting
Phai mat 2 diém dé vé mot dudng, 3 diém dé thiét 1ap mot xu hudng, da cla xu hwéng dugce do bang
gbc hodc cao d6 cla xu hudng, dd dbc clia xu hwdng tdng phan anh sy lac quan ngay cang tang trén thi
trwong sy thay déi di xuéng trong xu hudng cho thay gia tdng ngudn cung, sy yéu kém cuta xu hudng
tang.



Xu hwdng gidm duoc xac dinh theo céch tuong ty ndi cac mirc gia cao rét xudng, phai mat it nhat 3
thanh gia cao dé xac dinh xu hudng giam, cang nhiéu mirc khang cy ctia xu hudng gidm cang manh, do
déc thé hién su bi quan, mdt huéng 1én trong xu huwdng giam cho thay gia ting nhu cau va 1 sy canh
bdo cta xu huwdng giam. Xem hinh 7.2

Xu hwéng giam dwoc ké bang cach két néi nhibng
Figure 7.2 diém cao giam

Nudec 1én thi thuyén Ién, do d6 xu huéng trung han va ngdn han thuong ndng déng hon so véi xu huéng
chinh. Cho du ban 13 nha giao dich hang ngay hay mua va nam giit. Ky thuat quan trong nhat |3 xac dinh
xu huéng dai han chinh. Khi vé dudng xu hudng dirng qua coi trong nhitng phan &ng nhé, nhirng
chuyé&n dong ngan han cé xu hwéng d6i trong va danh lac hudng ching ta khoi birc tranh I&n. Muc tiéu
quan trong nhat 1a xac dinh xu hudng chinh ton tai, ti€p theo xac dinh hwdng né di chuyén. Néu dinh
sau cao hon dinh trudc trong vai thang cé thé xac dinh cd phiéu dang tang dai han, nguoc lai dinh sau
thap hon dinh trudc trong vai thang c6 phiéu dang gidm dai han. Néu ca 2 diéu nay khéng xay ra thi c6
phiéu khéng cé xu huéng.

DPanh gia tinh trang cGa xu hwéng véi phan tich khdi lwong

“Chi c6 mot mat cla thj trudng, khéng phai bo hay gdu. N6 |a méat phai”. Jesse Livermore



Sau khi xu huwdng chinh dugec thiét [ap va xac dinh huwdng di diéu quan trong ti€p theo 1a danh gia sirc
manh va trang thai ca xu hwdng. C8 tdng théng Regan c6 mét triét ly rat hay: “Hay tin twdng, nhung
nhd& ki€ém tra” Charles Dow ciling phét biéu tuvong tv “Quan sat xu hudng tiép tuc cho dén khi trong
lvgng cla bang chirng cho thay xu hwdng bi ddo ngwoc”. Xu huéng lién tuc chuyén déng cho dén khi
thay d8i hodc bi pha v&. Pha v& xu hudng hodc de doa pha v& can dugc theo ddi chat ché.

Xu huéng gia giéng nhu chiéc may bay & giita hanh trinh bay dé duy tri chuyén bay né phai duy tri van
tdc téi thiéu. Néu phi cdng ting gdc bay anh ta phai thay d6i quy dao va tang lwc day, phi cong khong ap
dung lyc day khi thay d6i quy dao mdy bay s& bi chdng chanh. Twong tu néu mot xu hudng tang quy dao
cla nd, né can it nhat ting twong duong vé khéi lvgng dé duy tri quy dao. Néu xu hudng khdng cé lwc
day théng qua khdi lwong né cé nguy co bi dinh tré. Day [a quy tic cla khoi lvgng trong xu hwdng, khai
lwveong nén mad rong tuong (ng vdi gid. Theo cach nay khéi lvgng la yéu t8 danh gid sy 6n dinh cla xu
hudng.

Uptrend dang trong trang thai tich Iy, downtrend nén phdn dnh mét giai doan phan phéi lanh manh,
khdi lvgng thap cdnh bdo xu hudng cdé thé thay d6i, Breakout khéi lvgng thap khdng xac nhan dao chiéu
xu hudng hop 18, khdi lwgng I&n chinh thire héa xu hwdng hodc xu huéng bi vi pham. La nha dau tu ban
nén xac minh kh&i lvgng hd tro cho xu hwdng gia, thiét 1ap vi tri cia minh dua trén nhitng co hdi.

4 PHA CUA PHAN TiCH KHOI LUQONG
“M&i mot giao dich 1a 1 cudc “hop” gitra cung va cau, khi cau vugt cung xu hwéng tang va nguoc lai. Do
dé: 1. Khéi lwgng xay ra khi tang gia 1a khéi lwgng cau 2. Khéi lwgng xay ra khi gia giam la khéi lugng
cung.” - Harold M. Gartley-.

Théng qua viéc danh gid twong tac gitra gia ca va khéi lvgng, nha phan tich khéi lwgng hi vong s& kham
phd ra cung hodc cau bi dén nén trong xu huéng, theo thoi gian sy tich tu clia nhitng lyc lvgng nay tich
Ity thanh nhitrng diém nhan ma sau d6 tac déng Ién hudng chuyén déng clia xu hudng. Nhirng diém
nhan cd 4 giai doan: Nhu cau manh, nhu cau yéu, nguén cung manh, ngudn cung yéu. Vdi trién vong cla
birc tranh I&n nay nha phan tich khéi lvgng c6 thé ddnh gid sirc manh va trang thai cda xu huwdng thdng
qua cung cau.

Pha 1: Ciu manh
“Khi khéi lvgng cé xu hudng gia tdng d6 1a Bullish”- Harold M. Gartley-

Nhin chung cdc nha dau tw mua trén hi vong hodc lac quan, sy lac quan nay cé thé dwoc thé hién théng
qua mong mudn cé dugec lgi nhudn. Mét xu hudng ting sau d6 cé thé dwoc xem nhu sy tich Iy long
tham theo th&i gian. Long tham thé hién trong xu hwdng ting can nhién liéu dé xay dung va duy tri
chinh né, tang trwdng long tham khéng thé duy tri néu khéng cé nang lugng. Khéi lwgng 1a nhién liéu
thic ddy xu hudng thi trudng. Giai doan dau tién cda xu hudng ting dugc dic trung bdi gid tang vai
nhiéu khéi lwvgng dé duy tri ting trudng. Giai doan nay thuwdng theo sau su can kiét ngudn cung, ngay
sinh mdi cla thi trwdng bo bat dau véi sw hoang di gid dao dong ( Price swings) chd yéu |a ting. Trong
giai doan dau cua pha ( phase) tang gia céc t6 chirc chuyén nghiép mong muén ngau nghién cac cé phiéu
trén diém yéu cla thj trudng, cdng ching xem cdc dot phuc hoi 1a co hdi dé thoat ra. Khi thj truong



duoc danh gia cao va trwdng thanh cang nhiéu nha dau tu chap nhén gid cao hon do d6 khéi phuc long
tin sy lac quan xung quanh yéu t8 co ban clia cong ty. Day |a thi trwdng chién thang béi nhu cau, khi cac
chi bao béi mirc gid cao hon diém cao cli dang thinh hanh trén xu hwdng gid. Khai lwgng cao hon cung
cap cho thj trvdng nang lvgng can thiét dé 1én cao hon. Ti nhirng quan sat ndy mot nha dau tw sic sao
c6 thé nhan ra rang khdi lwvgng xac nhan xu hudng tang va biét xu huwdng sé ti€p tuc. xem hinh 7.3
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Figure 7.3 Quy tac ctia xu hwéng khéi lvgng can phai tang cing xu hwéng.

Pha 2: Cau Yéu
“ Khi khéi lvgng 6 xu hudng gidm trong thoi gian tang gia do la bearish”- Harold M. Gartley

Né&u ban chi nhin hanh dong gia ma khong kiém tra khdi lvgng bat dau pha 2 clia xu huédng ting sé gidng
v@i hanh déng gia ddo han mét nlra chia Pha 1, tuy nhién trong giai doan (phase) phan phdi sém nay xu
hudng bat dau mat 6n dinh, pha nay cé thé so sanh véi “gié xudng” clia so dd kim tu thap trong d6
nhirng ngudi mua cudi cung dang gitt nhitng chiéc tui. Trong giai doan nay nhu cau yéu, gia van tiép tuc
tang dwoc chirng minh bang mrc gia cao, cao hon muirc cao trudc. Tuy nhién viéc gidm khéi lvong cho
thay nhu cau dang mo dan hodc mat nang luvgng can thiét dé duy tri xu hudng tang. Pon gian 1a cé it
nha dau tw sdn sang mua c¢6 phiéu hon khi né ting gia, khi khéi lvgng gidm né mau thuan véi xu huwéng
tang gia nhu mot hanh dong biéu thi mat thi truong tw man. Nhirng ngudi ndm gitr da hudng loi ich tir



su nam gitt trong qud khir, mot vai nha dau tu mudn ban véi sy an toan rat tot ho cé dong luc dé lam
nhu vay trén gia chao ban cao hon. Tuy nhién ngay cang it nha dau tw sdn sang mua & cac murc gid ting
cao. Chu yéu 1a cdc nha dau tw mdi khéng hiéu biét tiép tuc mua dya trén lich st va hiéu suat cla né va
khong nhat thiét |a cé trién vong. Khi cac t8 chirc thay c6 phiéu ctia minh hoan toan cé gia tri ho bat dau
ban c6 phiéu ra cho dén khi ho day né xudng, sau khi cac td chirc nay nhan ra tac déng cta viéc ban lam
gia xudng ho thay d6i chién thuat ban hang cla ho trén nhirng dgt phuc héi. Lic nay nha phan tich khai
lvong biét rang cé su khac biét gitra gia va khéi lvgng va thi trudng dang trong tinh trang cau yéu. Xem
hinh 7.3.

Pha 3: Nguén cung manh ( strong supply)
“khi khdi lvgng cé xu hudng tang trong khi gia gidm dé |a bearish”- Harold M. Gartley

Khi xu huwéng gia chinh (primary trend) pha v& ngudng ho tro. Piéu nay bat dau giai doan 2 clia ngudn
cung manh mé&, bat dau mot xu hwdng gidam méi. Xu huwéng gidm la mot dudng cung biéu thi rang cung
d3 vuot cau trong thai gian nay, xu hudng gidm hinh thanh béi 4p luc ban ( cung) 1&n hon ap luwc mua (
cau). Vai lan nhung khong phai ludn ludn nha dau tu tao ra ngudn cung mot ngudi ban ra vi ndi sg mat
gida tri khoan dau tu. Mot xu huwdng giam cé thé dwoc xem 13 sy tich lly su so hai.

Giai doan dau tién cia mdt xu hwdng gidm chinh ( primary down trend) s& bat dau véi khéi luvong ting.
Piéu nay duoc chi ra bdi ngay cang nhiéu nha dau tu sg hai san sang chap nhan gia thap hon bao gidr hét
cho cac ¢6 phiéu cta ho. Khi giai doan bat dau céc t6 chirc ban vao diém yéu ( sell in to weekness) cac
nha dau tu khéng hiéu biét mua cé phiéu cta ho chi & mirc ho xem la giam gia sdu. Nhirng hanh dong
giad nay tao ra bién dong réng va thay thuong nhu su khdi dau cta pha dau tién ngoai trir 16n nguoc va
dé bay hoi hon vi cdm xuc so hdi manh hon so véi long tham. Sy gia ting khéi lwgng cho thay ngudn
cung l1a manh m& va phat trién. Khi khéi lwvgng maé rong né xac nhan strc manh ngay cang ting cda ngudn
cung ngu y rang sy gidm gia van con |& mo phia trudc.

Pha 4: Cung yéu

“Khi khéi lvgng c6 xu hudng gidm trong khi gia giam dé la bullish” - Harold M. Gartley
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Figure 7.4 Quy tic c6 hau qua.

Céc giai doan cudi cung ctia xu hudng gidm gia duoc tiéu biéu hda bang khdi lwong gidm dan va nhanh
chéng gidm gid. Cac nha dau tv dang trong giai doan cudi cla viéc ban thao. Pha week supply nay xuat
hién chd yéu & 2 dang: Mét sy hodng loan ban thdo hodc sy gidm sit m& nhat. Trong khung thdi gian
trung han va ngan han thong thuwdng giai doan nay ngan nhat kéo dai chi 1 ngay. Day 1a moét sy ban thao
hoang loan bang chirng 13 s x6i mon von nhanh chéng. Hinh thanh mau gid chit V & ddy. Tuy nhién
trong xu huwdng chinh cta cé phiéu riéng |é giai doan nay it ¢ kha nang tao day hodng loan nhanh chéng
thay vao dé Pha Week supply ton tai dai va budn té. Xét vé chi bao trén thij trudong giai doan cau yéu van
ton tai tham chi khéng dwoc nhan ra bang phuong phap khéi lwong truyén théng. Diéu nay do sy ting
trwdng dai han chi sé khéi lvgng cé phiéu dugc chia tach, nhiéu van dé mdi, chi phi giao dich giam,
chénh Iénh gia hep ( narrow spread) dan dén bién dang dit lieu khdi lwong. Khéi lwgng dudng nhu 16n
hon thuc té khi do lwdng bang phuong phap cung cau.

Khi gia giam nhanh chéng, khéi lwong bat dau |én mdt cap d6 méi sau dé gidm xuéng mdt cach tinh té.
Sy kién nay chi ra rang ngudi ban dang thd o vdi viéc giam gid nhiéu nha dau tw nhé 1 cho rang gia da
giam dén mirc khong dang dé ban thém ho két ludn rang ho cé thé di ra ngoai véi gia dwoc gidm gia nhuw
vay. Kiéu so hdi hay the o nhu vay thiéu nang luvgng dé duy tri chinh nd. N6i cach khac trong khi déng lai



giai doan cung yé&u it nha dau tuv sang sang ban tai nhirtng mirc gia mdi gidm gid. Viéc thi€u ngudn cung |3
mot dadu hiéu manh mé chirng khodn dang cham ddy va nhirng tdc dong vé phia trudce la tang gia.
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Nhung diéu gi s& xay ra khi ban c6 mirc gia trung tinh sau giai doan sut manh cé y nghia va khéi lvong
tang trd lai? vé mat hinh thirc trong cac pha ( phase) day la giai doan cudi cla pha 4, cung yéu trd thanh
cau manh. Pay cé thé |13 dau hiéu cla sy tich Ily ( buying on weekness).
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Flgure 7.6 Day thi tnrcrng 2003 dwo'c xac nhan voi Khoi Irong cao
tang gia dao chiéu va khoi lwrong cao sau do

Bang 4 pha gid/khdi lwgng cia xu hwéng

Uptrend va khéi lwvgng tang ( cau manh).
Tham lam véi ndng lwgng = Tham lam duoc tiép
thém sinh lyc.

Downtrend va khéi lwvong giam ( cung yéu).
So hai vdi Entropy = Su tho o.

Uptrend mé& réng va khdi lvgng mé réng.
Uptrend
Xac nhan tang gia

Downtrend mé rdng va khdi luong co lai.
Downtrend
Ma&u thuan véi ting gia.

Trend up and volume falling ( week demand).
Tham lam vé&i Entropy = tinh ty man.

Trend down and volume rising ( Strong supply).
So hdi véi nang lwong = s hai.

Up trend ma rong va khéi lugng co lai.
Up trend
Mau thuan véi giam gia

Xu hudng gia co lai va khéi lwgng mé rong.
Down trend
Xac nhan giam gid




Quy tic va Luat khéi lwong: Bé khéa mau thuan
“Trong thi trudng tdng gid cd phiéu tao ra hau hét tin tdt bac bd tin xau, thi trudng xudng gid c6 phiéu
tao ra hau hét tin xdu bac bo tin tét.” —John Bolinger.

Diéu nay mang d&n mot diém quan trong khac, ban cé thé bat gdp ré rang mau thuan gitra luat N6 Luc-
K&t Qua ctia Wykoff vdi quy luat cia xu hwéng. Hay xem xét trang thai cla luat N6 Luc K&t Qua: Néu can
thém khéi luvgng (Iwc) dé tao ra su thay déi gia it hon (tdng tdc) sau d6 cd phiéu trd nén qua mua, qua
ban. Quy luat cta xu hudng néi rang khéi luong nhiéu hon chirng minh mét xu huéng manh mé hon.
Nhin chung Quy Luat cla xu huéng khéi lwgng dp dung trong boi canh clia xu hudng, quy luat N6 Luc
K&t Qua ap dung cho tirng thanh gia chuyén dong. Tuy nhién cé nhitng lic luat N6 Luc K&t Qua di theo
xu hudng [a 8n, chdng han luat nao sé& ap dung trong tinh hudng khdi lvong ting va xu hudng ting, khi
thay d&i xu hudng giad |&n hon mirc ting khéi lvgng? tra 10i: Luat cha xu hudng. Luat nao chiém wu thé
khi kh&i lwong mé réng tai nhitng diém cla pha tich Ity? Tra [oi: Luat cla nd luc va két qud. Chia khda
dé pha v& nhirng bi 4n nhw vay théng qua ngudn gdc cla cung cau.

Néu ban dang choi trong thj trugng nén khén ngoan hon nhirng ngudi choi khdc. Nhitng ngudi choi nay
¢6 2 hinh thirc chung: Tay Manh (strong hands) Tay yéu ( week hands).

Tay yéu

Tay yéu bao gébm nhitng trader va hau hét nha dau tu nho 1é, nhitrng tay yéu nay thudng duoc goi la
cong ching hodc dam déng. Tay yéu thudng ko cé vén tt cho 18m, tai sdn ho dau tuw can tao ra thu
nhap ngay hodc mot s6 thoi diém. Thyc té nay khién cac nha dau tu thudng phan (rng vé mat cam xuc
trai nguoc vai ly tri. Ho khéng dugc théng tin t6t va thudng xuyén thay minh bj cuén vao vong xody cam
tinh. Long tham sy s h3i thic ddy Tay Y&u. Nhin thodng qua bédo cdo 13i 16 clia ho ban cdm nhan chic
han day la nhitng nha dau tu xuat sac. Tuy nhién khi doc nhitng tai san chua thuc hién cta ho ban sé
nhanh chéng thay d&i nhan thirc. Ho rat béc déng ban ¢ phiéu nhanh chéng dé kiém lgi nhuan toi
thiéu, khi vi thé cla ho chéng lai ho, ho mién cudng ban ra nhu mét su kiéu cing gitt ho khong nhan ra
nhirng 16i [am thuc su.

Tay Manh

Strong hands nhin chung 1a nhirng t8 chirc tai chinh I&n, ho dau tw & “mat phai” cla thi trudng. Ho hiéu
bdi cdnh twdng tan, ty tin, c thong tin tét, chién thuat, trén hét |a Logic. Tay chéo ciia ho manh mé vdi
thay chiéu cla xu huéng chinh dé lai nhitng thay d6i nhd hon cho nha dau tw khac ho kién nhan cho doi
séng ldn. mac du phan 1&n Strong hands 1a nhitng nha dau tu t8 chirc tuy nhién mot s6 strong hands la
nhirng nha dau tw “Position”. Ho khéng dén thi trwdng tim kiém lgi nhuan nhanh chéng do kich thwdng
khéng 16 ca ho. Strong hands quan tdm dén “tién I&n” day 1a mot déc diém quan trong vi nhirng t6
chirc nay thudng 1dn dén mirc hoat ddng clia ho s& tac dong dang k& dén nhirng c6 phi€u ma ho tham
gia néu bién phap “phong nglra” déc biét khdng dugc st dung. Khi nhitng con “ga tay gia” nay tim thay
mot c6 phiéu chién thang ho s& “cudi” né khong dé dang rii bé vi thé d3 dwoc thiét 1ap. La nha dau tu
mua va nam gilt nhirng Strong hand nay thudng gitt cac vi tri cho dén khi dat dugc muc tiéu dai han cu
thé hoidc cho dén khi nhitng diéu kién co ban bat dau bj x6i mon. Khi tai dinh vi danh muc dau tu cla ho



nhirng nha dau tw nay kién nhan lam viéc trong va ngoai thi trudng, thure hién nhitng chién thuat duoc
lén ké hoach ti mi gitr cho cdng ching khéng biét vé nhirng chién dich cta ho.

Bay gid t6i da gidi thiéu nhirng ngudi choi chinh, ching ta chuyén sang diém quan trong. Mbi ngui
choi tro choi nay nhu thé nao? Strong hand mua bdi ky vong téng gid von, Week hand mua bdi long
tham va ndi s¢ bo 1& co hoi. Week hand ban béi ndi s mat vén, Strong hand ban dé tai dau tw vao cac
co hoi tét hon ( ma khéng phai 13 c¢d phiéu khac).

Chia khéa cua vwong qudc ( key of kingdom)
Chia khoa dé giai quyét nghich ly gitta quy luat clia xu huéng ( rule of trends) va luat nd lyc so véi két
qua ( effort versus result) dwoc thue hién bang cach phat hién xem ngudn cung hodc cau bat ngudn tir
Strong hands hay week hands, lam sidng t6 van dé nay |3 nhiém vu kho khan trong phan tich khéi lwong.
Nhung néu ban cé thé hoc cach phan biét 2 thi nay ban s& cé mot ki ndng chi vai nha phan tich thj
trudng s& hiru. Ban biét vj tri clla minh trong cudc chién xu huéng, thudng né s& mach ban. Khi thi
trudong & giai doan dau cla xu hudng tang dp luc ban van thap thodng dieu nay cé nghia la khi ¢6 phiéu
tdng gia van con nhi*ng nha dau tw week hands hdm hé ban vao sirc manh dé cat giam thua 16 hoic I3i
nhoé. Do dé trong giai doan dau cla mdt thi trwdng tang gid ban nén cho rang strong hands dang thuc
day xu hudng nhu tién bo vé gid ban nén mong doi thdy khéi lvgng cao.

Khi xu hudng tang ti€n vao vung khang cu, strong hands |1ay tir week hands , nhirng khu vire nay bao
gdm cac diém cla vung tich Ily ( consolidation), hay sy hoi gia ( retracements) trd lai tir xu hwéng chinh
(primary trend lines) dwdng trung binh déng MA, hodc dugc hoi quy tuyén tinh. Tai nhitng diém tich [Ty
luat clia n6 lyc két qua chi€ém wu thé ngu y gia thay déi nén twong d&i manh hon so vdi khéi luong thay
déi. Pidu nay cé nghia xu huwdng ting khdng can tang trudng khéi lvgng 1én hon so vdi 1én gid. Khi c
phiéu, hodc chi s6 tiép can vung khang cy hd tro noi nhiéu week hands trd ngu trong cac khu vire tich
Ity nay néu thay d6i khéi lvgng 16n hon thay d6i gia thi truong hoat dong theo nguyén tic bdo ton va
nd luc vuot qua két qud, trong trudng hop khdi lwong 1én d&n nhu vay ¢6 phiéu hodc chi s6 cho thay thi
trwong dang bi ddo 16n sy khudy dong xay ra khi strong hands phan phéi c6 phiéu cho week hands
momentum trader ngudi “du doan” mot dot pha ky thuat hoac break down khu vuc tich IGy. Tuy nhién
nd luc cao (high volume) dang dién ra véi sy ting gia t6i thiéu trong khu vuece tich Ity cé thé thuc sy dé
xudt chinh xac kich ban nguoc lai mét sy gidm téc hoac ddo nguoc xu hudng (xem hinh 7.8).
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Figure 7.8 Cé phiéu ETF dau trén dinh khéi lwong néi song
trong khu viwrc gia hop nhat.

Vi du trén 1a tran chién gitt cung va cau, khi dudng cdu cham dén ké thu cla né duwdng cung mirc khang
cy tién d6 nén bi cham lai hodc dinh tré tam thi vdi khéi lvgng trung binh hodc nhe ( luat nguyén nhan
k&t qua) tuy nhién xu huwdng tang cé nhan qua nang né ( khdi lwvong) ma khéng thic day xu huwdng cao
hon théng qua khang cy. ta cé thé thira nhan nhu cadu dang mat dan trong cudc chién v&i ngudn cung.
Diéu nay co thé kém theo su xuat hién mét s& nén nhd 1&én hodc xuéng nhém lai véi nhau mét [an nira
duoc khang dinh bang khéi lwgng trong ving tich Itly, mot dau mai ma strong hands dang thuc sy kiém
soat cac chién hao ( vung khang cu/hd tro). Biéu quan trong |a chi ra khéi lwgng cao nhuwng hanh dong
gia thap dang dién ra bén trong khu virc tich Ily. Gia bién dong breakout/breakdown di cling khéi lwgng
€ao xac nhan sy pha vo.

Kich ban nguwoc lai la xu hudng duwgc mé rong qua mirc ngoai duwong xu hudng, duong trung binh déng,
hoi quy tuyén tinh hodc bat ky dudng nao clda phuwong phap xac dinh xu hwdng khac. Trong mot thi
treong mé rong qua murc thudng 13 tét nhat dé ta suy ra rang Week hands (tham lam/ s¢ hdi) dang hoat
dong trong diéu kién cda week hands nhu vay ban trd lai quy ludt cda xu hudng nghia la khéi lwong tang
bang hodc I&n hon thay déi gid. N6i chung khéi lvong I&n strong hands dang hoat dong, néu strong



hands kiém soat s mé rong cua thj tredng khdi lwgng nén ma rong nhanh hon hon véi sy thay déi gia.

Do d6 gid cao, khéi lwvgng cao xac nhan xu hudng ting qué mdrc. xem hinh 7.9
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F|gure 7.9 Cé phiéu Apple 2007 theo quy tac xu hwéng khéi lwgng cao trén
pha vé theo sau do6 1a mé rong khéi lirgng trong xu hwéng ting.

Thong thudng nhirng thi trvdng mé rong qua mire ndy duoc kim soat bdi week hands. Nhirng tay yéu
nay m& rdng thi trudng hién nhién gia thay d6i véi khéi lugng 16n, tuy nhién khai lvgng Idn khéng can
dadi vai gid ca. Khdi lvong cao phai di kém vdi gid manh mé hon, & day khéi lwvgng lai thi€u stirc manh duy
tri s mé rong xu huwéng clia gid. Trong phan mé rong nay cla thj trwdng sw vang mat cla ting trwdng
kh&i lwong so vdi tang trudng gia |a chi bdo Strong hands dang phan phdi cé phan cta ho cho week
hands. Xem hinh 7.10va 7.11
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Figure 7.11 Anh hwéng cia pha vé quy tac: 2007 mirc gia
cao hon trén khoéi lwgng thap hon la két qua.

Xu huéng théi vu cla khéi lwgng
C6 mét s6 xu hudng thoi vu cla khéi lvgng nha dau tw can lru y, ban than khéi lvgng trong nhivng giai
doan nay khéng phan anh Bullish hay Bearish, can lwvu y s twong phan khéi lwgng it cha nhirng xu
hwdng nay, trong nhitng ky nghi dic biét 1 trwdc ngay |18 doc 1ap, |18 ta on, 18 gidng sinh khéi lvgng
thuwong thap. Nhin chung khéi lwgng clia mua hé thudong “nhe” hon cac mua khac, mua déng khéi lwong



thuwong “ndng” nhat. Khéi lwgng cao cé thé lién két véi bat dau va két thuc, khdi luvgng thudng mé rong
vao cudi quy cac quy twong ho tai can bang danh muc ddu tu. Ngay thir 6 thi 3 clia thang la ngay hét
han quyén chon ( option). Nhin chung khéi lwgng cao hon trong nhitrng ngay nay dac biét khi thj trwong
chung bat dau xu huéng manh mé& cao hon hoic bién déng hon. Hét lich thué ndm va dau ndm khai
lvgng cao hon, khéi lugng trong ngay nay cé hinh chir U cao nhat budi sang, yéu budi trua, trong sudt
gi®r dn tria hanh dong gia ciing cho thay sy “h6i han” néu nhu cau thic ddy thi trudng tang 1&n sy vang
mat cla nhu cau trong sudt gid an trua giao dich cla thi trwdng tam thoi thap hon.

Twong tu nhu vy néu ngudn cung da budc thj tredng thap hon vao dau phién thj trwdng cé thé tang
cao hon vdi khdi lwgng thap trong gid an trua. Thi trudng tang tredng dai han thudng gap khdi lvong
cao khi cdc nha dau tu ti€ép thém sinh lyc. Thi trudng gadu thudng trai nghiém khadi lwgng thap khi cac
nha dau tu bi twdc quyén. Nhu vay thj trudng tang trudng cd thé sinh ra vai khéi lvgng thap va chét véi
khai lvgng cao. Thi trwdng gau dai han sinh ra vai khéi lugng 1dn, chét trong sy budn té.

Nhin chung thi trwdng hinh thanh bdi con ngudi nén né hanh x nhw con nguwdi. Nhirng quyét dinh
duoc dua ra hdm nay dya trén nhitng gi da xay ra v&i ca nhan trong qua khir. Trong thj trudng ton tai
nhiéu “ky trc” s& anh hudng téi hanh vi trong twong lai nhitng hinh thirc nay 1a khang cw va hd tro qua
kh(r ddng vai tro rao can déi véi xu huéng thi trwedrng. Néu nhirng ky (rc nay da manh ching cé thé déng
vai tro ddo nguoc hudng di ca thi trwdng. Biét noi nao nhirng diém cu trd va nhitng hanh dong d3 xay
ra tai nhirng thoi diém quan trong trong qué khir c6 thé hitu ich trong viéc xac dinh két qua. Ké tiép vai
mo hinh gid ching ta xem xét diéu gi xay ra khi xu huéng “va cham”.

KHOI LUQNG TRONG MAU HINH
“Bang dién t& chi don gidn la mét bang ghi lai ban chat clia con ngudi théng qua danh gid. Ban ghichoy
ki€n, hi vong ctia con ngudi”’- Humphrey Bancroft Neill, 1931

Ma3u hinh: Ban twong thuat clia thi treong
Néu viéc doc thanh gid va khdi lwvong riéng 1& nhu viéc doc céc chir cai hinh thanh nén tir ngi¥, va néu
doc xu huwdng giéng nhu doc tir tao thanh cau, sau dé néu ban doc md hinh gia giéng nhw doc mét cau
chuyén ké. M6t bd phim hanh déng bao gbm mét anh huing thudng 1a dan 6ng dét nhién d6i mat vai
mot van dé khéng lvdng trudec dwoc gay ra bdi mot ngudi hodc mdt nhém ngudi bude anh hiing cua
chiing ta bi thuong, bi bat, hodc bj giét day 1a diém thap (low). D& dap lai anh hung cla ching ta taora
mot loat cdc hanh ddng bao thu c6 gang “hoan tac” lai sw bat cong 1&n nay. Day |1a cudc leo ndi ( climb).
Nhitng nd lwc ( effort) gdp phai sw chéng cu yéu 6t ( week ) cho dén khi anh hung ching ta gdp trum
cudi. Pay 13 su khang cu va tai thoi diém nay tat ca duwdng nhu vé ich, tuy nhién anh hung cla ching ta
da danh bai mot cach ky diéu tén phan dién trong khi gianh duoc tinh cdm cla mét tén khén dau khé.
Pay la mot cao trao ( climax) hodc mot sy pha vé ( breakout).

Khi ban xem xét mo hinh giad c6 thé xem xét ching |a su két hop cla xu hudng riéng |1é tao thanh cét
truyén rong hon. Phim hanh déng, phim kinh di, phim chick flicks va cac thé loai khdc cé cau tric, cot
truyén dién hinh cla riéng né. M6i thé loai phim chira cac vong xoan, ot quay ddc ddo, nhin chung néu
ban da xem mét thé loai ban nhin thdy tat ca. Twong ty thj trwdng dudng nhu phét trién ciu tric, cot



truyén choi hét [an nay dén an khac. Trong phan tich ki thuat cac cau truc, c6t truyén duoc goi la Mau
Hinh, mau hinh hoat déng b&i nhiéu ngudi hodc mot nhédm ngudi cd xu hudng phan ng twong tu voi
nhitng sy kién tuwong tw. Cac mau hinh don gian 13 su k&t hop cta nhitng sy kién, nhan vat chinh nguoi
hung ( uptrend), nhan vat phan dién ( downtrend) nhitng diéu nay dudng nhu doc lap xu huwdng thi
trudong dién ra cung nhau ching tao thanh c6t truyén. Nhan dang mau hinh ngudi vé biéu d6 nhan ra
rang anh 4y da nhin thay cau chuyén nay tir trudc, thong qua sy khdm pha nhu vay ngudi vé biéu do hi
vong s& xac dinh chinh xac thj trwdng bang Plot va dy dodn két qua cla né. Cac md hinh ton tai vi thi
trwdng cung cap nhirng diéu kién twong tw, nha dau tu phan rng véi hanh vi tvong tu. Nhu trong cac
hinh thire biéu d6 trede doc khdi lwgng déng vai trd chinh. Xac dinh nhitng mau hinh nay 1a cac 6 ( plot),
plot phtrc tap (complex plot) Plot phu ( subplot).

Plots: Twong tac clia xu huwdng chinh.
Complex Plots: Nhiéu két hgp twong tac trong xu hudng chinh.
Subplots: Cac xu hudng nhé trong mét xu hudng chinh: mé hinh cai ném, co, co hiéu.

Plots: Sy twong tac chia 2 xu huéng chinh
Kénh ( channel) = h6 tro khang cu song song.

Hau hét su két hop cla Plot [a kénh xu huwdng. Kénh xu hudng bao gdbm mot duwong hd tro ndm ngang
dudi ddy clia pham vi, mot dudng khang cw ndm ngang phia trén clia pham vi. Cac kénh cé thé xuat hién
trong xu huwdng ting, giam, sideway. Xem hinh 8.1

Figure 8.1 Kénhgia

O day gid dao dong gitta nhirng ngudi mua tin rang gia dang bi dinh gia thap khi né dang & gan muc
thap phia dudi clia pham vi va ngudi ban tin rang chirng khoan bi dinh gia cao & phia trén ctia pham vi.
Hay nghi vé pham vi nay nhu mot mua xuan dang bi nén lai. Néu chirng khoan duoc tich Ity trong pham
vi cudi cung no sé pha v& duwdng supply va di l1én, néu gid chirng khodn dwoc phan phéi trong pham vi
cudi cung giad nd s& breakdown dudng demand va di xuéng. Néu pham vi nay cang dai thi diém pha v& (
breakout/breakdown) cang dé ky vong & phia truéc. xem hinh 8.2
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Figure 8.2 Mé& rong kénh theo sau béi pha vé khéi lwong cao.

Quan sat gia mot hinh hwéng phé v& hau nhu khéng thé dy dodn khi gid ndm trong kénh, tuy nhién khéi
lwong cé thé dua ra goi y vé hudng dot pha tiém nang, khi pha v& xay ra nén di kém khéi lwgng it nhat
la bang 150% trung binh clia pham vi giao dich, cao hon thi gid cang duoc xac nhan déi khi gia giam tré
lai diém pha v& v&i khéi lwgng thap. Néu diéu nay xay ra trén hudng di l1én ban cé thé mong doi diém
khang cy trwdc day déng vai trd hd tro dé 1a khi nhirng ngudi ban trudc day héi han vé viéc ban cla ho
va tai tich Itly s6 c6 phiéu ho vira ban. Nguwoc lai sy pha v& theo hudng gidm duong hd tro trudce day
ddng vai tro khang cy sy thodi lui nay cung cap co hdi thlr 2 cho nhirng ngudi bo 18 pha v& ban dau noi
ho bd 1& breakdown.

Tam gidc d6i xirng = Khang cu that bai, ho tro ting

Tam gidc d6i xirng duoc sinh ra tir sy nghi nghd va khéng chac chan. Mot sy khac biét 16n cach nhin,
nguyén do b&i 2 xu huwéng canh tranh xuat hién: Mot xu hwéng tang va mot xu huéng gidm, khi bat dau
mot tam gidc d6i xirng ca 2 xu hudng nay déu khong rd rang. C6 phiéu xoay quanh diém lén va xudng
v&i khéi lvong cao, dinh cuc clia mau hinh tré thanh duong khang cu gidm, cwe dudi hinh thanh dwong
hd tro ting dan dén xu hudng tang. Khong gidng nhu kénh xu hudng, cac xu huéng bat dau cach xa
nhau nhiéu hon, chénh [éch I&n vé niém tin gitta 2 bén canh tranh, két thic thoi gian chénh léch ngay
cang hep bang chirng 13 2 gia clia xu hwdng bat dau dong lai trong khi khéi lwgng trd nén it hon. Nhitng
hanh dong nay twong treng cho su chénh |&ch |&n vé niém tin di chuyén déng lai ngang nhau. Khi gid di
chuyén vé ngang gia it cé co hoi loi nhuan du kién dan dén khéi lvong giam dan. Néu tiép tuc 2 xu
hwéng cudi cung gdp nhau. Noi gép g& nay la dinh, dinh dai dién cho trang théi can bang giita 2 bén
canh tranh. Thj trwdng ghét can bang, néu moi ngudi déu dong v thi tién s& khong dwoc tao ra.



Tuy nhién hiém khi gia mé rong dd dé gdp nhau tai dinh, thong thudng moét bén hodc bén kia thang mot
cach thuyét phuc tredce khi hdi tu sy kién nhu vay dugc goi la Breakout Ién hodc xudng ( xem hinh 8.3)
khi sy pha v& xay ra ky vong s& tao thanh mot xu huéng mdéi di chuyén cung huéng vdi sy pha va. Sy
phd v& duwoc xac dinh bdi 2 sy kién: thir nhat Gid pha v& rd rang xu huwdng thir 2 khéi lwvgng gia tang
200% tlir murc thap cla xu huwdng. Cang gan dén dinh khéi lvgng phd v phai cang cao, gid pha vd tuong
trung cho sy that bai cia mét bén va xu hudng mai ra doi.
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Figure 8.3 Pha vé tam giac doi xirng khoi lwong cao.

Theo nghién cru clia Thomas Bulkowski khi giao dich v&i mau hinh gia cé dién. mot breakout theo chiéu
l&n cha m6 hinh tam gidc ddi xirng két qua vuot 25% vdi chi s6 S&P500 chi 15% that bai véi muc tiéu loi
nhuan 10%. D3i vdi breakout theo chiéu xudng két qua vuot 16% véi 24% cac mau khdong dat loi nhuan
10%.

M6 hinh mé rong = ting khang cw va ho tro gidm

Ngich ddo clia mé hinh tam giac d&i xirng 13 mé hinh tam gidc mé réng. M6 hinh nay thudng bat dau
trong mot thi trwdng trwdng thanh dang dat dén mirc tvong dwong, tuy nhién theo thoi gian sy chénh
léch bat dau phat trién. Twong duwong véi mot dinh ndm & mot dau xu hudng, tir diém gan can bang nay
phat sinh sy phat trién cla sy gia tdng mé&i clia duong khang cu va dudng hd tro méi hinh thanh. Luu y



t6i khong néi xu hwdng ting hay xu huéng giam. Uptrend dang ting vdi cac dudng ho tro, downtrend 13
duwong khang cu gidm. M@ rong bao gom mot dudng khang cu ting, mat dudng ho tro gidm.

M&é hinh dai dién cho mét y kién khac biét nhd vé sy khéng 8n dinh thudng 13 sy phan ky vé cam xdc.
Khi xu huéng phan ky va khéi lugng phat trién thudrng mo hinh s& xuéng va khong |1én khi gid xuéng khdi
lvong thudng dat cwe dinh, tuy nhién khéi lwong lién quan dén nhitng ngay gan day lai khdng ning né vi
khéi lvgng d3 mé rong dang ké. M6 hinh nay cho ching ta biét theo thdi gian ngudi nam gitt d3 tré nén
qua ty man, nhirng nha dau tu khac bé |& thi trwdng tang gid thudong xem nhitrng dot pullback nhuv 1a co
hoi khdi phuc co héi da bd 18. Trong khi d6 nhirng rii ro mdi xuat hién dau tién la phan I&n nha dau tw
d3a bo qua nhwng dan ndm gilt gid gidm xudng do su dau hang cua thij trwong bo dua ra nhan thire méi
vé mai nguy hiém hién hitu. Xem hinh 8.4
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Figure 8.4 M6 hinh mo rong

Tam giac ting = khang cw ngang va ho tro ting

M6 hinh tam gidc tdng dan 1a su két hop gitta duong khang cuw ngang va dudng ho tro ting, trong mot
tam gidc tdng dan chirng khodn duoc tich Ity bang chirng 1a mirc thap cao hon, hinh thanh mét xu
huwdng ting (dwdng ho tro ting) tuy nhién nhitng ngudi mua nay gip tinh trang cwc doan vé gia véi
ngudn cung lién tuc tir mirc khang cy ngang khién gia giam trd lai, ngudi mua cudi cung 13y lai quyén



ki€ém soat tir diém ho tro trwedc dé mot sy tan cong khac tir mirc cao trudc d6. Mot [an nira ngudi ban
day gia xuéng nhung khong thap hon lan gidm trudc. Nhu cau |8y lai quyén kiém soat va qua trinh kiém
tra murc cao va tao ra diém cao hon murc cao trwdc dugc thue hién nhiéu [an tao thanh tam gidc ting
dan. Hudng cla dudng xu huwdng tang hudng dén hudng cla su pha v cudi cung.

Md hinh gid nay can duoc xac nhan bdi hanh déng khdi lwong. Nhirng ngudi ban trd nén yéu hon khi cé
it cd phi€u dugc ban & vung khang cu méi. Khi ti€p can dinh cda tam gia khai lwgng gidm xuéng. Khi
duwong ho tro ti€p can dudng khang cu véi khéi lwong thap, ky vong luc nay 1a phé v di Ién. Trong qua
trinh pha v& néu ngudi ban kiét sirc ngudi mua day qua dudng khang cu, hap thu nhirng té chirc con lai.
Ngudi ban khéng mua lai ¢6 phi€u, nha tao 1ap thj trwdng xay dwng lai danh muc dau tw, ndi sg bién
mat. K&t qua gid 1én dang ké so v&i dudng khang cu kém theo dé 13 khéi lvgng cuc 1&n. Xem hinh 8.5
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Figure 8.5 Pha vé& khdi lwong cao tam giac tang dan.
Khéi lwgng cang cao niém tin cang |&n, tot nhat sy gia tang trén 150% so véi binh thudng.
Tam giac gidm dan = H6 tro’ ndm ngang + Khang cy that bai

Daoi dién véi tam gidc tdng dan 1a tam gidc gidm dan day la su két hop cla dudng hd tro ngang va duong
khang cy gidm dan. Ngudi ban ti€p tuc tan cdng vao dudng ho tro virng chic, ngudi mua chan nan khi



tin vao gid tri thap cla cd phiéu diy né Ién mét [an nira tuy nhién mdi mot budc tién lai thap hon mot
chut tao thanh dwdng khang cy thap dan cla tam gidc cho thay ngudn cung c6 phiéu dang ting dan 1én.
Hudng cla dudng khang cu ( xudng) 1a hudng du kién cta sy phé v&. Mét [an nira can khéi lugng dé xac
nhan mé hinh. Khi xu hwdng gidm dan tién vé dinh tam gidc khéi lwvong suy yéu dan. Breakout xay ra khi
duwong hd tro bi vi pham véi khéi lwgng Idn. Nhitng ngwdi mua trudce day tin rang minh mua duoc ¢
phiéu gia ré d3 mat niém tin gio ho cé dong lwc dé ban ra han ché khoan 16.

Khéi lugng nén tang it nhat 140% tré |én so véi binh thuwéng. Theo Bulkowski ban khéng sau breakout
tam gidc gidm ¢ hiéu qua vuot 16% véi chi s6 S&P500 v&i 27% mau hinh ko dat muc tiéu Igi nhuan 10%.

D&y tron — Mot nén tang xay dwng thay ddi xu huwéng

Day tron xay ra la mét sy thay d6i tir tir quan diém, sy bi quan dan dan béc hoi lac quan duwoc xay dung
tlr tir. MOt downtrend gidm cham sau khi hinh thanh mé hinh cé phiéu trong lich sir d3 cé trién vong bi
quan, cac 16i clia doanh nghiép dwoc cdng b nhiéu cd phiéu duwoc phan phéi rd rang. M hinh gia tiép
tuc gidm rd rang mot cach cham rdi. Chi s& hitu ¢b phiéu thay rang cé phiéu dwoc dinh gid thap cam két
dau tv clia ho dwoc thong qua ngudi nam gitt yéu dang bi loai bd va cé phiéu gidm cham dan.

Khi gid giam xudng téc d6 cham lai khdi lwvgng ¢ phiéu trao déi cling giam dan, theo thoi gian t6c d6
giam dan khong sut gia thém cling khong di chuyén sideway tai thdi diém nay cung va cau can bang khai
lwgng duwdng nhu khdng cé vi nhitng ngudi s& hitu khdng sdn sang ban & mirc gia chan nan nay va nguoi
mua it quan tdm dén viéc mua. Con lac bat dau dao ddng chinh nguwdi mua bat dau day gid 1én day la
cau yéu vi khéi luvgng giao dich van con thap gia ting chdm. Thém ngudi mua cd phiéu vi ly do méi phat
hién, cd phiéu bat dau xu huéng méi thdng qua ting gid va cé da gia, xu hwdng dwoc xac nhan bdi s6
lvgng c6 phiéu va gid ngay cang tang. Néu ban hinh dung lich sl gid va khéi lvgng trén biéu d6 hinh
thanh ban s& thay né giéng nhu mot cai chén. Do dé thuat ngit day tron nghia la gid va khéi lwgng tir tir
giam sau d6 bat dau ting tir tir. Xem hinh 8.6
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Figure 8.6 Mo hinh dia tron day

Pinh trén

Trong nhiéu vi du truwdc ching ta da s dung phép loai suy cudc chién gitra ngwdi mua va ngudi ban la
cudc chién gitta cung va cau. Dinh tron cé mét chit khac biét & day ban cé cudc chién nhuwng |a cude
chién ngudi mua gianh chién thang dirt khodt theo thoi gian nhitng nguwdi nay trd nén tw man. Market
giong nhu mot dé ché vuot qua chinh nd. Ai da pha hay La Ma? C6 phai toc huing manh mién bac?
Khéng Roma d3 tu man vi sy vi dai clia né trong qua trinh d6 né lac dudng khéng thé duy tri vinh quanh
va bij xi hoi.

C6 phiéu ciing twong tw, sau mot thdi gian dai ngdy cang nhiéu nha dau tu phat trién tam ly cho rang c6
phiéu nay 1a mot ndm gilt c6t 18i. Nhitng ngudi ndm gilt ngdy cang tw man. Tuy nhién khi c8 phiéu ting
trwdng cang it ngudi quan tAm mua né & mirc gia cao hon. Piéu nay dwoc nhin thdy trén biéu d6 gia
ngay cang tang cham, khdi luong ti€p tuc gidm. Tham chi “thiéu mau” nhu cau bang véi ngudn cung yéu
tai thoi di€ém nay gia dat dinh khéng phai mrc cao vinh quang ma |a thoi ky hoang kim khéng duogc cong
nhan. T4t ca déu t6t nhung c6 phiéu dang trén con dudng cham tién téi thAm hoa. Gid giam dan bat dau
khoi lwgng bat dau tang nhe, khi suy thodi tiép tuc nha dau tu bat dau dé y hon nhitng sai sét trong yéu
t& co ban cha coéng ty khién gia gidm nhanh chdng, khéi lvgng tdng. Tir xu hudng tang cé phiéu chuyén



thanh xu huéng gidm gid mai. Piéu ndy dwoc nhin thiy trén biéu d6 giéng nhu céi chén 16n ngugc khai
lwrong cé hinh dang cdi chén khi gid dang roi va cé da. Xem hinh 8.7
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Figure 8.7 Dinh tron

M4 hinh gia phirc tap két ho'p véi nhiéu méd hinh khac
Kim cwong dinh

M hinh gia kim cuong dinh la mé hinh gidm gid. N6 don gian la mét mo hinh m& rong bién thanh tam
gidc dai xirng. Md hinh duoc xac nhan khi gia pha v& dudng xu hudng gidm cla tam gidc d6i xirng vai
khai lvgng 1dn ( xem hinh 8.8). Mé hinh kim cwong dinh rat dang lo ngai néu gid Breakdow. Theo nghién
ctru clia Bulkowski trén chi s& S&P500 md hinh cé tdi 24% co héi dat target loi nhudn 10% so vdi viéc
khong dat.
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Fiqure 8.8 Kim cwong dinh

Tach c6 quai

La mo hinh ting gid dién hinh bao gdm day tron ngdn va néng tao thanh tach theo sau 13 1 dudng kénh
nam ngang hodc nghiéng nhe. Md hinh ngdn thwdng hinh thanh vai tudn xu huéng ban dau la di ngang
hodc xu hudng tang né cd thé hinh thanh trong xu huwdng giam sau moét dot di lén dang ké (1én hon
30%). Chiéc tach hoan thanh khi gia breakout qua ngudng hd trg nhd. Giai doan dau gia rét kém khoi
lwgng dén ddy tach khéi luvong it dan ¢ phiéu bat dau tang véi khoi lwong cao hon, tao thanh hinh dang
cdi dia cho gid ( xem hinh 8.9) tvong ty nhu mé hinh ddy tron ngoai trir thoi gian “cd dong” va khaéi
lwong d6c hon khi 1én cao khi c6 phiéu tién gan dén diém Breakdown cii thiét [ap diém khang cu va gia
tam dirng c6 phiéu sau d6 sideway theo géc nghiéng vai khéi lvong thap. Tai thdi di€m nay mé hinh cé
nguy co that bai cao, chia khda la giao dich tai diém pha v& thong qua ngudng khang cy trude do la
diém cao ban dau hinh thanh bén trai clia tach, pha v& khéi lvgng phai cao it nhat 150%. Néu gia pha v&
ma khéng c6 khéi lwgng mé hinh ko cé hiéu lyc.
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Figure 8.9 Cup and handle.

Vai dau vai: 3 dinh tron

M6 hinh Vai dau vai dugc xac dinh bang 3 dinh tron. M hinh phat sinh tir xu huéng sideway hodc xu
hudng tang. Day 1d md hinh dao chiéu né dao nguoc xu hudng cii va cé tac dong gidm gid. Mo hinh bat
dau bang 1 dinh giad tron nhé gidng nhu mot vai trai khai lwong 1&n khi céc t6 chire ban vao dot phuc hdi,
theo sau |a mét dinh gia giébng nhu cai dau, dau Ién hon vai vé chiéu cao va chiéu rong nhung nhé hon
md hinh dinh tron tiéu chuan, dau sinh ra tir cao trao gid vdi khéi lwvgng thap va thap hon vai trai tuy
nhién khi gia giam & dau thudng gia tdng khoi lwgng. Gid giam dirng lai khi né tién dén duwong hd tro cla
xu huéng trwdc. DPudng vién ¢ dugc ndi tir ddy cla dau dén day cua vai trai trwdc, day 1a dudrng mau
chét ciia md hinh. M6t dot phuc héi khéi lwong thap xay ra sau vao cao diém cta dot phuc hdi gia mét
lan nira roi xuéng tao thanh vai phai khéi lvong thuwdng ting & nira sau vai phai khi c6 phiéu giam gia.
Pudng vién cb bi vi pham vdi khéi lwgng Ién mé hinh hoan tat. Xem hinh 8.10



Price History __ 1.
e 35.00
[T Rl PP e
f\q}'w"'w,f ] " n‘ﬂAh,\J t“"m't\'\‘n | A5
I b e 25 00
_uﬂm#“"""“\h-!\wr‘“\‘k e If',.‘ , " 2100
\“I.n""""J r‘k..-‘nl’ 2
I
Volume
7/5.00M
| 50.00M
Piram vy MW Bl
e o nhuﬁLunlilm‘lluﬂl Mlli’l'hh‘hll“ﬂlhm N\llﬂlllul]lﬂ“lnluu iilJiMlMll o
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep 10/5/06 4:00

2005 2006

(Chart [or data] produced by TeleChart 2007® or StockFinder®, which is a registered trademark
of Worden Brothers, Inc., Five Oaks Office Park, 4905 Pine Cone Drive, Durham, NC 27707.
Ph. (800) 776-4940 or (919) 408-0542. www.Worden.com.)

Ghi nhan tir chi s& S&P500 ban khéng dat 19% chi 18% md hinh that bai khi dat muc tiéu 10% loi nhuan.
Vai dau vai nguoc: 3 dinh tron & day

La m6 hinh vai dau vai bi dado nguwoc khéi lvong gidm khi thi trwedng di xudng va ting khi phuc hoi. Theo
Bulkowski v&i S&P500 mé hinh dat 25%, that bai khi dat 10% lgi nhudn chi 10% thoi gian. Xem hinh 8.11.
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Figure 8.11 Mé hinh Vai dau Vai & day (ngweoc) pha vé véi khoi lweng cao.

Subplots: Nhirtng md hinh ddo ngwoc xu huwéng
Plots bao gdbm Subplots la nhitng xu hwdng nho di nguoc lai xu hudng chinh. Xu huéng mé ra trong
vong vai tuan dén vai thang thi xu hudng nguoc thudng dién ra trong vong vai ngay. Cac xu hudng
nguoc dién hinh: cd, c& dudi nheo, cdi ném. Xu hwdng dao ngwoc |a can thiét nd 13 su nghi ngoi tam
thoi cda lwe lwgng cung va cau diéu khién xu hudng chinh, tuy nhién néu xu hudng ngugc nay khong
dwoc cong nhan ching sé khién ban mat vj tri thuan lgi trong xu hudng, khéi lvgng thuwdng bat dau cao
khi xu hudng nguoc mé ra né thudng gidm khéi lugng.

M6 hinh Co, Co dudi nheo tang gia

C0, c& dudi nheo xay ra trong qua trinh m& réng xu hudng trung gian hodc dai han. Mét xu hudng tang
dirt khoat duoc dat ra bang chirng 1a dinh sau cao hon dinh trudc theo thoi gian, diéu nay cho thay su
tich Itly nhu cau “ngdu nghién” ngudn cung clia ngudi ban, sy ting gid bat dau mét moi nhirng td chire
tu hdi bao nhiéu hanh déng cla chinh ho dang day cé phiéu Ién, nha dau tu nhé |é xem c¢b phiéu ma
rong khdng con mong mudn theo dudi nd, nhitng ngudi khac thay da cham lai va chét loi nhudn. Tam ly
thi trudng nay dan dén chit tam dirng clia hoat dong mua sau dé 1a sy gidn doan trong mé hinh tich Iy.

Co tang gia



Pugc xac dinh bang 13 c& nghiéng xudng tir mét xu huwéng ting trudc dé, hinh thanh mé hinh c& 1a mot
cum nho nhitng thanh gia hang ngay bdi 2 dudng thang song song, dwong dudi la mre gid thap ( nhu
cau giam) duong trén la mirc cao hon (cung tang) xem hinh 8.12
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Figure 8.12 Cétang.
Co tang gia dudi nheo

Gidng nhu mé hinh ¢, c& dudi nheo hinh thanh trong 1 xu hwéng ting gia trung han xay ra trong mot
cum nhirng thanh gid hang ngay duoc gidi han bdi mirc cao giam ( gidm nhu cau) tir trén dinh twong ty
mé hinh cd, tuy nhién khac biét véi mo hinh co né duoc gidi han bdi mot dudng thang hodc ting ( ting
nhu cau) & day cla xu hudng. Do d6 hinh déng cla c& dang dudi nheo. Trong ca 2 dang c& va c& dudi
nheo ngudn cung tam thai 14y lai kiém soat trong qua trinh ting gid trung han dén dai han. Khdi lvgng
khéng nén m& rong nhiéu ( dudi 115% trung binh 50 ngay) trong suét qud trinh hinh thanh. Quan trong
nhat khdi lwgng gidm dan khi thoi gian dién ra mé hinh l1au hon. Diéu nay ngha I3 lyc cla xu hudng
nguwoc dan suy yéu theo thoi gian. Xem hinh 8.13



Lich swr gia
1 AN EN
Iy

| 1B.W

il Il\‘F T LAY 228 Aa. }‘N“J 16 50

.IT“ q“Tﬂl“f 11
A 1 A 22 15.00

J},
pigrd e 13.50

H
it g
:.."‘;f:-:

150.00M

100 00OM

\
Y
~
N
\ &N (N

Jan 1998 Mar 1998

(Chart [or data] produced by TeleChart 2007® or StockFinder®, which is a registered trademark
of Worden Brothers, Inc., Five Oaks Office Park, 4905 Pine Cone Drive, Durham, NC 27707.
Ph. (B00) 776-4940 or (919) 408-0542. www.Worden.com.)

Figure 8.13 Co& dudi nheo tang

2 m6 hinh nay phd v& sé& cé lgi cho thi truong ting lam cho ¢d phiéu khde manh trong qua trinh tich Idy
& gitta xu hudng tang. S& rat kho dé 1 xu huéng duy tri tao mét cu hich 8n dinh khéi lwgng chinh la chia
khoa. Khéi lvgng khdng nén cao va gidm dan khi xu hudng yéu, néu gia Breakout khéi lwong thap chirng
td mo hinh cd kha nang that bai.

Co, Co& dudi nheo giam gia

Duwong nhién 2 md hinh nay nguoc lai vdi co, c dudi nheo tang gia. Xay ra trong khung thoi gian trung
han hodc dai han, c6 phiéu dugc phan phéi khi xu huéng di chuyén xuéng cho thay cung nhiéu hon cau
néu khéi lwvgng mé rong va gia vi pham dudng hd trg chinh thi khéng phai la mé hinh c& gidm. Xem hinh
8.14
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Figure 8.14 C¢& va c& dudi nheo giam

WWMMMMMW

Hét!

Cho da...

Né&u ban cdm thay sach hay, cd gitip ich thém cho su hiéu biét cta ban thi tng hd ngudi dich mét ly café
( gid mot ly café tai khu vure sinh s6ng cla ban binh dan chi tir 10k-20k) ngudi dich c6 thém dong Iuc dich
nhiéu sdch hay phuc vu ban. Néu ban khéng ing hd? khéng sao ca Aquan trong chinh ban d3 gép thém
sy hiéu biét cho minh nhu vy ngudi dich cling da 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 ho minh ly cafe

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