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Loi n6i dau

Ra doi cach day hang tram nam trwéc, phan tich ky thuat 1a mot céng cu
dac biét duogc thiét ké cho thi trwong ching khoan va sau nay duoc ap dung
cho thi tmdng ngoai hoi, kim loai, nang lugng hay thi truong hang héa
trong lai. Vo6i cong cu nay, nha giao dich st dung cac biéu do trong cac
khung thoi gian khac nhau dé dv doan dugc xu huéng tang-giam cda thi
tredng, trén co s do phan tich cac bién dong cung cau doi voi ¢ phiéu
nham dua ra quyét dinh nén mua vao, ban ra hay gitt nguyén c& phiéu trén
thi truong. Bay 1a mot cong cu hitu ich gilp cac nha giao dich kiém duwac
lgi nhuan trong kinh doanh theo phugng cham mua tai day, ban tai dinh.

Trén thé gioi, phan tich k¥ thuat da trai qua moét chang dwdng phat trién
hang trdm nam vai nhiéu tén goi khac nhau. Sau mot thé ky st dung VHoa
Ky va 300 nam st dung ¢ Nhat Ban, phan tich k¥ thuat dang cang ngay
cang phat trién va ching minh duoc tinh hitu ich ciia minh d6i voi cac thi
treong tai chinh néi chung cling nhu thi truong chiing khoan noi riéng. Tai
nhiéu nudc trén thé gidi, cadc nha phan tich k¥ thuat tu hop trong Hiép hoi
cac nha phan tich ky thuat thi treong (Market Technicians Association) -
hiép hoi duoc thanh 1ap ndm 1972 dé khuyén khich cac y twang vé ky thuat
giao dich, dao tao cho cong ching cling nhu cac cong dong dau tu dong
thoi ban hanh mét nguyén téc dao dic va chuédn muc chuyén nghiép trong
cdng dong phan tich ky thuat c6 tén goi la CMT (Chartered Market
Technician).

Tuy nhién, tai Viét Nam, phan tich k¥ thuat van chua thuc s duroc cac
nha dau tu c& nhan quan tdm b&i ho cho 1&ng bén canh gia ca va khéi luvong
giao dich, thi trudng codn chiu anh hu@ng tir nhiéu yéu to co ban khac ma
tdm ly kinh doanh bay dan la mét trong nhitng yéu t6 déng vai tro quan
trong trong cac quyét dinh giao dich. Nhidu nha dau tu cho réng hién nay
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cdng cu nay khé cé hiéu qua tai Viét Nam vi thi truong chirng khoan con
qua mai so véi cac qudc gia khac trén thé gi¢i cling nhu trong khu vuc, do
do, kha nang trng dung sé khdng cao.

Bat chap nhiing rag can tam thoi trong viéc pho bién cong cu nay t6i
cdng ddng cac nha dau tw, ching toi van luén tin tvdng rang, trong xu ihé
hoi nhap vai cac nén kinh té thé gidi, thi trvong tai chinh Viét Nam sé cé
nhitng buéc phat trién twong thich. Vi thé, chic chén rang phan tich k§
thuat sé la ITnh vuc dugc cac nha dau tw thwc sy quan tam.

Nam ndm tmdc, véi mong mudn gidi thiéu va phd bién phuong phap
phan tich k§ thuat cho cong déng cac nha dau tuv tai Viét Nam, ching toi
d& bién soan cudn “Phan tich k¥ thuat - ¢ng dung trong dau tw ching
khoan” dya trén tai liéu cGa John J. Murphy - mot chuyén gia hang dau thé
gidi trong Iinh virc nay. Tuy nhién, tai thoi diém do, do nhiéu nguyén nhan
khach quan 7an chi quan, chitng toi d& xuét ban cudn sach ma chua co sy
chap thuén cla tac gid. Lan nay, vgi sy dong y chuyén nhwong ban quyén
clia tac gia cho Céng ty c¢6 phan Tinh Van thong qua Prentice Hall Press,
chiing toi hy vong réng cudn sach s& dugc ban doc ndi chung va cdng ddng
cac nha dau tw t6 chic/ca nhan tai Viét Nam don nhan.

Vi phan tich k§ thuat ia mot Iinh vuc con kh& mai tai Viét Nam, trong
qué trinh dich thuat, ching ti d& cd gang chuyén tai mot cach chinh xac
cac thuat nglr chuyén nganh. Tuy nhién, trong qué trinh dich thuat va hiéu
dinh, rat c6 thé sé xudt hién cac sai s6t ngoai y mudn. Vi vay, chlng toi réat
mong nhan dugc sy phé binh, gép y cla doc gia.

Xin chan thanh cam on va chlc ban doc tim thdy nhiing diéu hiu ich
tlr cudn sach nay.

TP. H6 Chi Minh, thang 3 ndm 2011.

Th.s Lé Bat Chi
Trudng bd mdn Bau tu Tai chinh,
Truong Dai hoc Kinh té TP.HCM



Tac gia

John J. Murphy da 4p dung phan tich k¥ thuat trong sudt 30 ndm. dng
tlrng la gidm doc clia Cong ty Futures Technical Research dong thoi la
chuyén gia tw van cao cap phu trach mang giao dich ctia Merrill Lynch.
Murphy cling tirng git chic vu phan tich k¥ thuat cla dai CNBC-TV
trong thoi gian 7 nam. Ngoai ra, ng con la tac gia cla ba cuén sach,
bao gom "Phan tich ky thuat thi trwong twong lai" (Technical Analysis
of the Futures Markets: A Comprehensive Guide to Trading Methods
andApplications) dugc xudt ban trudc cudn sach nay. Cudn thi hai voi
tya dé “"Phan tich ky thuat lién thi truong” (Intermarket Analysis:
Profilingfrom Global Market Relationships) da mé& ra mot nhanh khac
cho Iinh vuc phan tich. Cuén thirba "Nha dau tu truc quan” (The Visual
Investor: How to Spot Market Trends) néi vé van dé ap dung cong cu
k¥ thuat vao cac quy hd tuong.

Vao ndm 1996, Murphy cling chuyén gia phét trién phan mém Greg
Morris thanh 1ap cong ty ¢6 phan Murphymorris (Www.murphymor-
ris.com) nhdm gi6i thiéu nhiing san pham su pham ¢ tinh tucmg tac va
phan tich truc tuyén cho cac nha dau tv. Ong con 1 sang lap vién cla
cong ty tu van k¥ thuat JJM (JIM TechnicalAdvisors) tai Oradell, New
Jersey.



Cac cong sw

Thomas E. Aspray (Phu luc A) la chuyén gia phan tich Thj trwong von
clia Cong ty Princeton Economic Institute tai Princeton, New Jersey.
Asprays dd giao dich trén thi truong t& nhitng nam 70. Réat nhiéu ky
thuat duoc Ong tién phong st dung vao dau thap nién 80 hién dugc cac
nha giao dich chuyén nghiép khac ap dung.

Dennis C. Hynes (Phu luc B) la Gidam d6c diéu hanh va dong sang
lap Cong ty c6 phan R.W. Pressprich & Co., mdt cong ty mdi gidi trong
Iinh vuc thu nhap c¢6 dinh tai New York. Ong ddng thoi git vi tri
Truéng B phan Chién lugc Thi trueng clia cong ty. Hynes la mét nha
giao dich tvong lai va quyén chon dong thoi la mot chuyén gia tw vén
giao dich hang héa (CTA). Ong c6 béng Thac sT Tai chinh cta Dai hoc
Houston.

Greg Morris (Chuong 12 va phu luc D) da phat trién hé théng va
céc chi bao giao dich st dung phan mém phan tich k¥ thuat cho cac nha
dau tr va nha giao dich trong 20 ndm qua. Ong Ia tac gia cda hai cudn
sach vé do thi hinh nén (xem Chuong 12). Vao thang 8 ndm 1996,
Morris cing vai cong sw John Murphy sang lap ra Cong ty c6 phan
Murphymorris vGi tru s¢ dat tai Dallas nhdm huan luyén cac nha dau tu.

Fred G. Schutzman, CMT (phu luc C) ta Chu tich kiém Giam doc
diéu hanh cuta Biarwood Capital Management, mét cong ty tw van giao
dich hang hda c6 tru so tai New York. Ong ciing la nguoi chiju trach
nhiém phai trién hé thdng giao dich va nghién ctru k¥ thuat tai Emcor
Management Corporation, mgt cdng ty chuyén vé tw van quan ly rdi ro.
Schutzman la thanh vién cta Hiép hdi cac Chuyén gia Phan tich Ky
thudt Thi truong va hién la thanh vién HBQT cua Hiép hdi nay.



Loi gioi thiéu

Toi da khdng hé nghi rdng cudn Phan tich Ky thuat Thi truong Tuong
lai lai tao ra mét tdm anh hudng nhu vay trong Iinh vuc nady khi duoc
phat hanh vao nam 1986. Hiép hdi Cac Nha Phan tich Ky thuat Thi
trvong da st dung cudn sach nay lam tai liéu géc trong qua trinh thi
nghiém chuong trinh "Nha Phan tich Ky thuat Thi trudng da tw cach
hanh ngh&". Trong nhitng cdng trinh nghién cru danh gia y nghta ctia
phuong phéap phan tich k§ thuat, Cuc Duv tri* Lién bang d& vién dan
cubn sach nay. Han nira, cudn sach cling da dwgc dich ra 8 thi tiéng.
Toi cling da khong hé nghirang vong doi clia cudn sach lai dai nhu vay.
N6 van tiép tuc dwoc béan ra trong 10 ndm sau d6 véi s6 lvgng béng 2
nam dau tién.

Tuy nhién, moi viéc trd nén rd rang hon khi nhiéu tai liéu duoc bo
sung vao IThh vuc phéan tich k¥ thuat trong thap nién trudc. Ban than toi
12 ngudi bd sung vao mét vai thir. Cubn sach thi hai cua téi - Phan tich
Ky thuat Lién Thi truong (Wiley, 1991) da gidp hinh thanh mdt nhanh
mé&i clia phan tich k¥ thuat hién dugc st dung rong réi. Nhiing k¥ thuat
cli nhv dd thi hinh nén Nhat va nhiing phan méi mé nhv So luoc thi
truong da tré thanh mot bd phan cda téng th1 k§ thuat. RS rang, cong
trinh nghién ctru méi nay can dugc dugc thé hién trong bat ky cudn
séch nao véi mong mudn gi¢i thiéu mot birc tranh dé hidu vé phan tich
ky thuat. Va cong trinh clia t6i ciing thay ddi theo.
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Mac di Siquan tdm chinh clia ban than t6i trong 10 ndm qua van la
thi truong tuong lai, song cong viéc hién tai cua toi lai lién quan dén thi
truong ching khoan nhiéu hon. Diéu d6 ddy t6i vao mot vong tuan
hoan ké tir khi toi bt dau s nghiép phan tich ching khoan cach day
30 ndm. D6 cling la mot trong nhiing tadc dong phu khién tdi tro thanh
mot nha phan tich ky thuat cho CNBC-TV trong 7 nam. Viéc nghién
clu nhiing diéu céng ching dang quan tdm da thac ddy t6i viét cudn
sach thv ba - Nha dau lv trvc quan (Wiley, 1996). Cudn sach noi dén
cach s dung nhiing cong cu k¥ thuat trong nhiéu Iinh vic cla thi
tmaong, truéc tién 1a théng qua nhitng quy hé tuong rét thinh hanh vao
thap nién 90.

Nhiéu chi bdo k¥ thuat tung dugc st dung dau tién tai thi trudng
twong lai ma t6i viét vao 10 nam trudc dd dugc dwa vao Iinh vuc nghién
cu thj truong ching khoan. D6 la thoi diém dé chi ra cach thic ma no
dugc thuc hién. Cudrcung, cting nhu bat ky mét Iinh vuc hay mén hoc
nao, nhirng ngudi cam bt cling cé dugc sy thang hoa. Mot vai diéu
twong nhu rat quan trong doi véi toi 10 ndm truéc gid day lai khdng con
mdy quan trong. Cling nhw khi t6i phat trién nghién cu ctia minh thanh
mot md hinh ¢ng dung rong hon v nhitng nguyén tac k¥ thuat st dung
trong tat c& cac thi truong tai chinh, dudng nhw bat ky mot su sta déi
nao cong trinh truéc dé cling c6 thé phan anh dwgc sy phat trién do.

Toi d4 c6 géng gitr lai cdu trdc cudn sach gdc. Do do, rat nhidu
chutmg gdc van con nguyén. Tuy nhién, chiing da dwoc thay thé béng
nhitng tai liéu méi va dugc cap nhat véi nhitng do thi méi. Vi nhiing
nguyén tic trong phan tich k§ thuat da dwgc phd bién rong rai nén
khong khd khan gi dé mo rong viéc nghién clu ra tat ca cac thi trvong
tai chinh. Tuy nhién, do muc tiéu ban dau chi la thi truong tuong lai nén
rdt nhiéu tai liéu vé thi truong ching khoan da duoc b6 sung vao.

Dai co thém ba chuong duge bé sung. Hai chuong treée vé do thi
diém va hinh (Chuong 11 va 12) da dwvoc ghép thanh mot. Chwong 12
la chudng mai vé do thi hinh nén. Hai chrong b sung cting dugc 16ng
vao cudi cudn sach. Chwong 17 gi¢i thiéu vé phan tich lién thi truong.
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Chuwong 18 néi vé nhiing chi bao thi trudng chiing khoan. Chulng toi
thay thé nhiing phu luc cii bing nhiing c&i mai. So lugc thi tredng dugc
gi¢i thiéu & phu luc B. Mot phu luc khac gi6i thiéu mot so chi bao k¥
thuat cao cdp hon va giai thich cach xay dung mét hé thong giao dich
k¥ thuat. Ngoai ra cling c6 mét bang chda thich.

Tai chinh sGia cudn sach nay trong ndi bin khoan vi khong cho ring
viéc chinh stia mot cudn sach dwoc xem nhu "kinh dién” la mot y twong
hay ma chi hy vong minh da thé hién né mot cach t6t hon véi cach nhin
nhan van dé cla mdt ngudi cam bat va nha phan tich c6 kinh nghiém.
Théng qua cubn sach, tdi c6 géng thé hién sy kinh trong doi v6i mén
phan tich k¥ thuat cling nhu nhitng chuyén gia phan tich tai nang. Su
thanh cong trong nghién ctru cling nhw sy céng hién cua ho vao Iinh vuc
nay da tro thanh mdt ngudn cadm hing va niém an di cho t6i. Téi chi hy
vong rang minh d& lam viéc xang dang véi moén hoc nay va voi ban
than ho.



LOi cam on

Nguoi xtng dang cé dugc danh tiéng nhat trong lan tai ban thé hai cé
chinh stra nay la Ellen Schneid Cloeman, Téng bién tap cla
SimonSchuster. C6 da thuyét phuc dugc toi rdng dé Ia thoi diém thich
hop dé chinh sia cudn Phan tich k§ thuat thi tvong twong lai va mo
rong pham vi clia né. Toi vui mung la Ellen da rat kién tri trong viéc
nay. TOi dac biét gtri 161 cdm on dén nhiing ngudi lam viéc tai Omega
Research da cung cdp phan mém do thi ma téi can, dac biét la Gaston
Sanchez, ngudi dd danh nhiéu thoi gian dé noi chuyén dién thoai voi
toi. Nhiing dong tac gia cla cudn sach - Tom Aspray, Dennis Hynes va
Fred Schutzman - d& déng gép chuyén mén v cung can thiét cta ho.
Ngoai ra, con c6 mét s6 nha phan tich cing dong gép vao phan do thi
nhuw Michedl Burke, Stan Ehrlich, Jerry Toeke, Ken Tower va Nick Van
Nice. Phién ban stra d6i ctia Chuong 2 vé ly thuyét Dow 1a mot nd luc
hop tac voi Elyce Picciotti, mot chuyén gia doc lap vé phan tich k§
thuat dong thoi la nha tv van thi truong tai New Orleans, Louisiana.
Greg Morris xtng dang duoc nhac d&n mot cach dic biét. Anh d4 viét
chuong do thi hinh nén, déng gép vao phu luc D va thuc hién hau hét
cac cong viéc vé dd thi. Fred Dahl tir cong ty Inkwell Publishing
Services ( Fishkill, New York), ngudi da chiu trach nhiém vé viéc xuéat
ban phién ban dau tién cla cudn sach, cling da c6 cong trong khau thuc
hién cudn sach nay. That tuyét vi lan nay tdi lai c6 co hoi duoc lam viéc
V@i anh.



CHUONG 1
Triét ly ctia phan tich
ky thuat

GIOI THIEU -

Trude khi bat dau nghién ctru vé cac cong cu va ky thuét duoc st dung
trong phan tich k¥ thuat hién nay, dau tién ching ta can dua ra dinh
nghta vé phan tich k¥ thuat, thdo luan vé cac tién dé khoa hoc clia phan
tich k¥ thuat, phac hoa mot s6 khac biét rd rang gitta phan tich ki thuat
va phan tich ca ban dong thoi néu ra mét s6 chi trich thuong ddy Ién
lién quan dén phuong phap phan tich nay.

Tac gia c6 mot niém tin manh mé rdng toan b danh gia vé phuong
phép phan tich ky thuat phai dwoc bat ngudn tir viéc hiéu biét rd rang
V& nhiing gi ma phan tich k¥ thuat c6 thé mang lai, tham chi quan trong
hon c6 thé 1a viéc hiéu vé céc triét Iy hay cac yéu to can ban dé ching
ta khang dinh digu do.

Tnréc tién, chfr'g ta hdy xac dinh myc tiéu. Phan tich k¥ thuat la
nghién clu vé cac bién ddng cla thi truong, chi yéu thdng qua .viéc sk
dung cac dd thi, nham duw doan cac xu huéng gié trong tuong lai. Thuét
ngit "bién dong thi truong” bao gdbm ba ngudn thdng tin co ban c6 san
- gi4, khdi lugng giao dich va s6 lugng hgp dong chua tat toan (open
interest). (S6 Ivong hop dong chua tét toan chi dugc st dung trong giao
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dich tuwng lai va giao dich quyén chon), von thuong dugc st dung,
thuat nglr "bién dong gid" dudng nhu qua han hep vi hau hét cac nha
phan tich ky thuat déu xem khdi lugng giao dich va s6 luomg hop dong
chua tat toan nhw la mot phan can thiét trong phan tich thi truong clia
minh. Do diém khac biét nay, cac thuat nglr "bién ddng gia" va "bién
déng thi truong" c6 thé duoc ding dé hoan d6i cho nhau trong sudt
phan con lai clia cudn sach nay.

TRIET LY HAY YEU T8 CAN BAN

Phuong phap phan tich ki thuat dugc dua trén co s& nén tang cla ba
tién dé:

1 Bién dong thi truong phan anh tat ca.
2. Gia dich chuyén theo xu huéng.

3. Lich st sé tu 13p lai.

Bién dong thi trirong phan anh tat ca

C6 ié, nhan dinh "bién dong thi truéng phan anh tat cd" tao nén tat ca
nhitng gi duoc xem la co s& nén tang clia phan tich ky thuat. Neu nhw
tdm quan trong cla tién dé thi nhat chua dugc hiéu va chdp nhan mot
cach tron ven thi tat ca céc tién d& con lai s& ching c6 ¥ nghta gi.
Chuyén gia phan tich k¥ thuat tin rdng, bat ct thit gi mang tinh co ban,
chinh tri, tdm ly hay nhiing yéu t6 khac déu c6 thé tac dong dén gia ca
va chiing dugc phan anh qua gia cla thi treong dé. Vi thé, nguoi ta cho
réng viéc nghién ctru v bién dong gia Ia tat c& nhiing gi ma ching ta
can. Mc du viéc khang dinh digu nay dudng nhu 1a khé téo bao song
rit kné dé phan bac néu ching ta danh thdi gian dé xem xét y nghia
thuc s ctia no.

T4t ca nhiing gi ma chuyén gia phan tich k§ thuat khéng dinh chinh
la viéc bién dong gia sé phan anh sy thay doi trong cung va cau. Néu
cau vuot cung, gia sé tang. Néu cung vugt cu, gia sé giam. Bién dong
nay la nén tang clia tat c cac dy doan co ban va kinh t€. Sau d6, cac
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chuyén gia phan tich k¥ thuat sé di dén mot két luan la khi gia tang thi
du véi bat ky ly do nao, cau cling sé vugt cung va cac yéu td co ban
cling tdng. Néu gia giam, céc yéu td co ban sé theo xu huéng gidm. Dan
giai cudi cing nay dudng nhw khéng hé khién ching ta ngac nhién
trong pham vi thdo luan vé phan tich k¥ thuat. Sau cing, chuyén gia
phan tich k¥ thuat nghién ctu vé phan tich co bdn mét cach gian tiép.
Hau hét cac nha phén tich k¥ thuat déu ddng y rdng dong luc chinh clia
cung Va cau - cac yéu t6 kinh té cin ban - 1a can nguyén clia thi treong
tang hodc gidm. Ban than céc do thi khong hé khién cho thi truong dich
chuyén Ién xudng ma chi don thuan phan anh tam ly téng hodc giam
clia thi truong.

Trong phan 16n cac truong hop, ban than nhiing nguoi st dung do
thi khong quan tdm dén ly do tai sao gia tdng hay giam. Thuong thi
trong nhiing giai doan dau ctia mdt xu hwéng gia hay 6 nhiing diém
chuyén ddi quan trong, duding nhw khdng ai biét dugc chinh xac tai sao
thi truong lai dang thé hién mot chiu hudng nao do. Trong khi dé, doi
Itic cach tiép can k¥ thuat duéng nhu lai don gian qua mdc, va 16-gic dn
sau tién dé ndy - thi trudng phan anh moi thi - cang tré nén thuyét phuc
hon. Hé qua 13, néu nhiing gi anh hudng dén gia thi truong déu duoc
phan anh trong d6 thi viéc nghién clru vé gia thi truong la tét cd nhiing
gi chiing ta can 1am. Bang viéc nghién clu cac dd thi gia va hang loat
cé&c chi bao ky thuat hd trg khéc, ngudi st dung @ thi thudng tim hiéu
xem nén di theo xu hudng nao la tét nhat thong qua cac thong tin tir thi
truong. Nguoi st dung dd thi khdng can phai cé gang t6 ra"khén" hon
thi tiuomg. Hau hét cac cong cu k¥ thuat duac dé cap dudi day déu la
nhiing cong cu don gian dé ho tro ngudi st dung dd thi trong qua trinh
nghién ctu bién dong thi trudng. Ngudi st dung do thi hiéu rang co
nhiing ly do khién thi trudng téng hodc giam. Ho khéng tin réng viéc
nhan dién dugc cac nguyén nhan nay la diéu can thiét trong qua trinh
dv doén thi truong.

Gia di chuyén theo xu huéng

Khai niém xu hwéng dong vai tro rat quan trong trongphuong phap
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phan tich k§ thuat. M6t lan niia, ban khong can phai tiép tuc doc cudn
séach nay trir khi chdp nhan gia thuyét rdng thi truong dich chuyén theo
Xu huéng. Muc dich cla viéc vé do thi bién dong gia la dé xéac dinh cac
xu huéng trong giai doan phat trién ban dau va giao dich theo nhiing
huéng dé. Trén thuc té, vé ban chat, phan 16n cac k¥ thuat dugc st dung
trong phuong phap nay déu phuc vu cho viéc giao dich theo xu huéng,
nghta la muc dich clia ching nhidm xéac dinh va di theo cac xu huéng
hién tai (Xem hinh 1.1))

C6 mot hé qua tat yéu déi voi gia thuyét ring gia di chuyén theo xu
huéng - mét xu hudng chuyén dong c6 kha nang sé tiép tuc hon la ddi
chiéu. Tat nhién, day la mot hé qua rat ra tl dinh luat th nhat cta Niu-
ton vé si chuyén dong. Mot cach khac dé phat biéu lai dinh luat nay la:
mot xu huéng dang di chuyén sé tiép tuc theo hwdng hién tai cho dén
khi nd ddi chiéu. Day la mot tuyén bd khéac trong sd nhirng tuyén bd ma

Hinh 11 Vidu vé mdtxu huéng tdng. Phan tich k¥ thuat dva vao gia thuyét
la cac thi trwong di theo xu huéng va nhiing xu huéng dé cé khuynh huéng
tiép dién.
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phan tich k¥ thuat thtia nhan rdng moi thi déu tudn hoan. Toan bd céch
tiép can theo xu hwong 1a nhdm di theo xu huéng hién tai cho dén khi
¢6 tin hiéudao chiéu.

Lich sfrty Idp lai

Phan Ién nodi dung clia qua trinh phan tich k¥ thuat va nghién cau vé
bién dong thj truong déu co lién quan den nghién ctru tdm ]y con nguoi.
Chéng han nhu cac mau dd thi, vén dwoc nhan dién va phan loai hon
mot thé ky nay, dd phan anh nhiing si viéc nhat dinh xuat hién trén cac
do thi gia. Nhiing sv viéc nay cho thdy tam ly di theo xu huéng tang
hodc giam cua thi truong. Vi da tling hoat déng kha tot trong qua khi
nén nhiing mé hinh nay duoc cho ring sé tiép tuc hoat dong tét trong
tuong lai. Cac md hinh nay duoc dua trén nhitng nghién ctu vé tam ly
con nguoi - thir von ¢ xu hwdng khong thay ddi. N6i cach khac, tién
dé cudi cling nay - lich s tv l1dp lai - la chia khda cho viéc hiéu duoc
trong lai dang dn dwdi nhiing nghién ctu trong qua kht, hay ¢é thé hiéu
réng tuong lai chi la sy 1ap lai ctia qué khiv.

Dy DOAN BANG PHAN TiCH co BAN so VOI Dy DOAN
BANG PHAN TiCH KY THUAT

Trong khi phan tich k¥ thuat tap trung vao viéc nghién ctru nhiing bién
dong cua thi trwong, thi phan tich co ban lai tap trung vao cac ngudn
luc kinh t€ v& cung va cau - von la cac nguyén nhan khién gié tdng cao
hon, thdp hom, hodc khong thay d6i. Phuong phap phan tich co ban
nghién clru tat cd cac yéu to lién quan co tac dong dén gia thi truong
nhdm xéc dinh gié tri thuc chét cda thi tredng d6. Gia tri thuc chét la
nhitng gi thuc sy dang gia thong qua phan tich co ban va dugc dua trén
luat cung cau. Néu gia tri thuc chat nay ndm dudi gia tri hién tai cla thi
treong, thi thi truong sé duoc dinh gia cao va can duoc ban ra. Néu gia
thi truomg thap hon gid tri thuc chat thi thi trwang sé dugc dinh gia thap
va can dugc mua vao.
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Ca hai phuong phép du doén thi trudng déu nhdm giai quyét mot van
d8 - xac dinh xu hudng di chuyén cla gia. Chidng chi tiép cin van dé
theo nhiing huéng khac nhau m thdi. Chuyén gia phan tich co ban
nghién ctru nguyén nhan khién thi treong thay doi, trong khi nha phan
tich ky thuat lai nghién ciru két qua cla thi trvong. DT nhién, cac
chuyén gia phan tich k§ thuat tin rAng két qua la tat c& nhiing gi ma ho
mudn hodc can biét va moi ]y do hay nguyén nhan déukhéng can thiét,
trong khi dd, cc nha phén tich théng tin co ban lai luén phai biét
nguyén nhén vi sao.

Hau hét cac nha giao dich déu tw coi minh nhw nhitng chuyén gia
phan tich k¥ thuat hodc phan tich co ban. Tuy nhién, tién thuc té lai xuat
hién nhiéu chong chéo. Nhiéu chuyén gia phan tich co ban c6 kién thic
nhét dinh vé nguyén ly phan tich do thi. Tuong tw, nhiéu nha phén tich
k¥ thuat cling c6 nhling am hiéu nhat dinh v& phan tich co ban. van dé
la cac dd thi va cac thong tin co ban lai thudng mau thuan véi nhau.
Thuong thi vao thordiém bt dau dién ranhitng bién dong quan trong
trén thi truong, cac thong tin co ban khong hd tro hoéc gidi thich vé
nhiing gi ma thi trudng can lam. VA chinh trong nhiing thoi diém nay,
dwdng nhw hai phuong phap phan tich méi té r6 dwoc sy khac biét.
Thong thudng, ching s& quay tre lai hoa hgp & mot vai diém, nhung Itc
nay lai qué tré dé cac nha giao dich c6 thé hanh dong.

Loi giai thich cho nhitng van dé cé vé trai ngugc nhau nay 'a do gia
cathi trudng c6 khuynh hwéng dan dat céc thong tin co ban da biét. Noi
céach khéc, gia thi truong déng vai tro nhu mot chi bao chu dao cho cac
thong tin ca ban hay hiéu biét thong thwong tai mét thoi diém tdc thoi.
Trong khi cac ngudn tin co ban da biét bi xem nhe va hién hiru "trén thi
truong", thi hién tai gia lai dang phan ang véi cac thong tin co ban chua
duoc biét. Mot vai trong $6 cac thi truong gia 1én hodc gid xubng dot
ngdt trong qua khir da bat dau voi mot it thay dbi hodc tham chi la
khong hé c6 sy thay doi nao trong cac thong tin co ban. Ngay khi ngudi
ta nhan ra nhiing thay d&i nay thi xu huéng moéi lai dang tién trién t6t
dep.
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Sau mét thoi gian, chuyén gia phan tich k¥ thuat méi cling c6 dugc
kha nang doc dd thi clia minh. Anh ta/c6 ta s& hoc cach hoa nhap véi
tinh huéng khi bién ddng thi trudng mau thuén véi cai goi 1a hiéu biét
thong thudng. Nha phan tich k§ thuat bt dau thich tha véi viéc tré
thanh thanh vién clia nhom thiéu s6. Anh ta/cé ta hiéu réng, cudi cling
thi nhiing nguyén nhan gay ra bién déng thi truong cling sé tro thanh
kién thac thong thudng. Chi cé digu la nha phan tich k§ thuat ching sén
long dé cho doi sw xac nhan bé sung.

Trong qua trinh thlra nhan cac gia thuyét cta phan tich k¥ thuat,
ching ta c6 thé hiéu duoc tai sao cac nha phan tich k§ thuat lai tin rdng
phutmg phap phan tich ctia minh lai vuot trdi hon so véi cac chuyén gia
phan tich co badn. Néu mot nha giao dich phai chon lya mot trong hai
céch tiép can thi phan tich k¥ thuat sé la lya chon hop Iy boi theo dinh
nghta, phucmg phap phén tich ki thuat da bao gom ca phan tich co ban.
NEu céc théng tin co ban dugc phadn anh trong gia thi truong thi viéc
nghién cu nhiing théng tin co ban nay la khong can thiét. Viéc doc do
thi tra thanh hinh thic rat ngon clia khau phan tich co ban. Tuy nhién,
diéu nguoc lai thi khéng ddng. Phan tich co ban khdng bao gém viéc
nghién cru bién déng gia. DE giao dich trén céc thi truong tai chinh,
chiing ta c6 thé chi can sl dung phuong phap phan tich k¥ thuat. Néu
¢6 mot ai d6 giao dich chi véi viéc nghién clu cac thong tin co ban ma
khéng hé xem xét khia canh k¥ thuat cla thi truong thi d6 qua la diéu
dang ngo.

PHAN TiCH VAVIEC TINH TOAN THO'I| BIEM

Diém cudi cling nay s& tro nén rd rang hon néu qua trinh ra quyét dinh
duoc chia thanh hai giai doan khac nhau - phan tich va tinh toan thoi
diém. Vi cac thi truong trong lai co ty 1€ don bay cao nén viéc tinh toan
thoi diém 1a mot yéu t6 dic biét quan trong trong Iinh vuc ndy. Ching
ta hoan toan c6 kh& nang bi thua 16 trong khi van di theo xu huéng
chung cua thi truong. Vi cac yéu cau ky quy la rat thap trong giao dich
twong lai (thuong la duéi 10%), nén mét sy dich chuyén nho sai xu
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hudéng co6 thé khién cac nha giao dich "vang" khdi thi truong va chay
thi hodc “nuéng” gan hét khoan ky quy. Ngugc lai, khi giao dich trén
thi trwong chdng khoan, néu nhan ra minh dang di ngurgc huéng thi
truong thi mot nha dau tu chi can quyét dinh don gian la git lai c6
phiéu, va hy vong thi treong sé quay lai vao mét thoi diém nao do.

Céac nha giao dich tuong lai thi khdng c6 duge sy thodi mai do.
Chién lugc “mua va ndm gi#t” khdng dugc ap dung trén thi truong
trong lai. Ca hai phulrng phap phan tich k§ thuat va co ban déu c6 thé
duoc st dung trong giai doan dau - qua trinh dy doan. Tuy nhién, van
d8 xac dinh thoi diém, nghta la xac nhan thoi diém cu thé dé tham gia
va thoat klidi thi Lruong, lai hoan toan thudc vé phan tich k¥ thuat. Do
do, sau khi xem xét cac bwéc ma nha giao dich can thuc hién truée khi
dat 1énh thi truong, ching ta cé thé thdy réng viéc ap dung ding cac
nguyén tac k¥ thuat sé tre nén hét sdc can thiét tai mot s6 diém trong
tién trinh nay, ngay ca khi phan tich co ban da dwgc 4p dung trong
nhiing giai doan dau clia quyét dinh. Viéc tinh toan thoi diém ciing hét
s(ic quan trong trong viéc lwva chon c6 phiéu riéng biét ciing nhu trong
viéc mua hodc ban trén thi truéng ching khoan va cac nhdm nganh.

TiINH LINH BONG VA KHA NANG THIiCH UNG CUA PHAN
TICH KY THUAT

Mot trong nhitng thé manh to Ién cla phan tich k¥ thuat la kha nang
thich Gng véi hau hét moi moi truong va khung thei gian giao dich. Quy
tdc nay dtioc 4p dung cho bét ky Iinh vuc giao dich nao, ké ca thi truong
chiing khoén 1an thi trwong tvong lai.

Nguoi sir dung do thi cé thé theo dubi nhiéu thi truéng néu mudn,
trong khi diéu dé lai khong pht hop véi cac chuyén gia phan tich co
ban. Do thuong phai x& ly mot lugng 16n cac dit liéu dugc cap nhat nén
hau hét cac chuyén gia phan tich co ban cé khuynh huéng chuyén vé
mot Iinh vire hep. Va ching ta khéng nén bé qua lgi thé nay.

C6 mot diéu la cac thi truong sé trai qua nhitng thoi ky bién dong
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manh va tram l&ng, nhitng giao doan theo xu huéng va khong xu hudng.
Nha phan tich k§ thuat c6 thé tap trung sw chl y va cac ngudn lyc cua
minh vao nhiing thi trudng thé hién cac xu hudng bién dong manh va
bo qua cac thj trwong con lai. Do vay, nhiing ngudi st dung do thi cé
thé luan chuyén $w chd y va ngudn luc nhdm tan dung ban chét luan
chuyén cla cé4c thi truyng. Tai nhiing thoi diém khac nhau, céc thi
triedng viing chéc s "nong™ 1én va trai nghiém nhitng xu huéng quan
trong. Thong thuong, theo sau céc giai doan theo xu huéng nay la
nhiing didu kién thi trudmg tinh lang va thiéu vang xu huwéng trong khi
céc thi truomg hay cdc nhdm khéc lai dang ti€p tuc. Nha giao dich theo
phucmg phap k¥ thuét cé thé thodi mai lya chon. Tuy nhién, voi kha
nang chuyén mén hoa chi trong pham vi mgt nhém, nha phan tich theo
phuong phéap co ban khong cé dugc sv linh dong nhu vay. Ngay ca khi
c6 thé thoadi mai chuyén nhom, mdt chuyén gia phan tich co ban cling
phai vat va hom nhiéu so vai mot nha phan tich k¥ thuat.

Mot loi thé khac clia chuyén gia phan tich k¥ thuat chinh la viéc ho
ndm dugc dién bién cla sy viéc. Bing viéc theo ddi tat ca cac thi
trudng, anh ta/co ta s& cam nhan duoc rd rang nhiing gi di.ig dién ra
trén thj truong chung, va tranh duoc tinh trang "éch ngdi day giéng" khi
chi theo d6i mot nhém nhd thi trudng. Tuong tw, vi ¢ rat nhiéu thi
truong dwoc xay dung dwa trén cac mai quan hé kinh té€ va phan tng
voi cac yéu to kinh t€ gidng nhau, sw bién dong gia trén mot thi tniong
hay mot nhdm thi trudng co thé sé tao ra nhiing manh méi quan trong
cho céc chi dan tvong lai cia mot thi trudng hay mdt nhom thi trudng
khéac.

UNG DUNG PHAN TICH KY THUAT TRONG CAC MOI
TRUONG GIAO DICH KHAC NHAU

Céac nguyén tac phan tich dd thi dugc 4p dung cho ca thi trudng ching
khoan 1an thi trulrng tvong lai. Trén thuc t€, phan tich k¥ thuat duoc ap
dung trugc tién ¢ thi tredng ching khoan va sau d6 méi dugc Ung dung
vao thi trudng tuong lai. VV6i sy khai tdm cua cac hgp dong tuong lai
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chi sé, ranh gid¢i gilia hai thi truong nay dang nhanh chdng bién mat.
CAéc thj trvdng chirng khoan qudc té ciing duoc 1ap do thi va phan tich
theo cac nguyén ly k§ thuat. (Xem hinh 1.2.)

Thi treong tai chinh tvong lai, bao gom thi trvong lai sudt va thi
treong ngoai hdi, da trdé nén vo cing phé bién trong hon mét thap ky
qua va dé tro thanh ddi tuong hoan hao cho viéc phan tich do thi.

Céc nguyeén tac k¥ thuat déng mat vai trd quan trong trong giao dich
quyan chon. Viéc du bao bang phan tich k¥ thuat ciing c6 thé duoc tan
dung triét dé trong quy trinh phong ngtra rai ro.

NG DUNG PHAN TiCH KY THUAT TRONG CAC KHUNG
THOI GIAN KHAC NHAU

Mot thé manh khac ctia phuong phap phan tich do thi 1a ta c6 thé van
dung né trong cac khung thoi gian khac nhau. Cho du ngudi st dung
¢6 dang giao dich véi sv thay ddi lién tuc theo muc tiéu kinh doanh
ngay hay giao dich theo kiéu xu huéng trung gian thi cac nguyén téc
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tuong tu cling sé duoc ap dung Chiéu thoi gian ma nguoi ta thuong bé
qua chinh 1a viéc dv bang phan tich k¥ thuat dai han hon. Quan diém
clia mot s6 ngudi cho rang do thi chi hitu dung trong ngan han dem gian
12 khong chinh xac. Mot so quan diém khéc lai cho rdng phan tich co
ban nén dugc si dung cho viéc dv bao dai han két hop vai cac yéu t6
k¥ thuat dung cho viéc tinh toan thoi gian trong ngén han. S that I3,
voi viéc slr dung cac do thi tuan va thang thé hién di liéu clia nhiéu ndm
truéc, du béo bang phan tich ky thuat theo pham vi dai han d4 cho thdy
day la sy ng dung réat hiéu qua clia cac k¥ thuat néi trén.

MOt khi dugc thau hiéu, cac nguyén Iy k¥ thuat dugc dé cip trong
cudn sach nay sé tao ra sy linh dong cho nguoi st dung, nhu cach thic
Ung dung chang tr quan diém méi tméng duwoc phan tich 1an chigu thi
gian dugc nghién ctu.

Dv BAO KINH TE

Phan tich k¥ thuat c6 thé dong vai tro trong viéc dv doan kinh té. Vi dy,
chiéu huéng gia hang héa tiéu dung cho ta biét diéu gi d6 vé kha nang
lam phét. Chlng ciing chi ra manh méi vé su tang trudng hay suy yéu
cta nén kinh té. Nhin chung, gia hang hda tang &m chi nén kinh té dang
tang trwdng va ap luc lam phéat dang gia tang. Gia hang hoéa giam
thuong la su canh bao veé su suy yéu clia nén kinh té cting kha nang lam
phat. Xu hwéng cta hang héa tiéu dung tac dong dén chiéu liuéng lai
suat. Do do, do thi cla céc thi truong hang héa nhu vang va dau cling
Trai phiéu Chinh phu c6 thé cho chiing ta biét nhiéu digu vé sy ting
treong hay suy yéu cla nén kinh té va dy bao mdc do tang gia do lam
phét gay nén. Chiéu huéng gia dong do-la My va thi trwdng ngoai hdi
tuong lai cting cung cdp nhiing chi dan sém sta vé sy ting trudng hay
suy yéu clia cac nén kinh té tuong (ng trén toan cau. Piéu n tuong hon
cd la viéc cac xu hudng trong nhiing thi truong twong lai thudng xuét
hién kha lau tniéc khi duoc phan anh trén cac chi s kinh té truyén
théng von dwoc cong bo theo thang hodc quy, va cadc xu hudng nay
thuong cho ta biét nhiing gi vira xay ra. Nhu trén cla ching cho thay,
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thi treong trong lai thulrng cho ta biét vé tuong lai. Trong mot thei gian
dai, chi $6 thi truong chiing khoan s&p soo duoc chinh thirc xem nhu
ta mot chi bao kinh té chi dao. "Céc chibao chu 'dao clia thap nién 90"
(Leading Indicatorsfor the 1990s) - mdt cudn sach dugc viét boi mot
trong nhiing chuyén gia hang dau ctia M§ trong Iinh vuc chu ky kinh té
- d& dua ra mét tinh hudng thuyét phuc vé tm quan trong clia cac xu
huéng hang hda, trai phiéu va chiing khoan nhu la cac chi bao kinh té.
Ca ba thi treong co thé dueoc nghién ciru théng qua viéc phan tich ky
thuat tng dung. Chiing ta s& noi nhiéu hon vé van dé nay trong Chuong
17, “Su lién két gila thi truong ching khoan va thi trudng tuong lai”.

NHA PHAN TiCH KY THUAT HAY NGUO1 st DUNG B8 THI?

Céc nha nghién ctru phuong phap phan tich ky thuat duoc nhéc dén véi
nhiéu tén goi khac nhau: nha phan tich k¥ thuat, ngwoi st dung do thi,
chuyén gia phan tich thi trvong va nha phan tich truc quan. Gan day, tat
ca nhitng danh xung nay déu cé nghia giong nhau. Tuy nhién, cling véi
tinh chuyén mon héa ngay cang gia tdng trong Iinh vuc nay, da dén lic
chiing ta can phai phan biét va xac dinh cac thuat ngr nay mét cach cén
than hon. Vi trong ca thap ky qua, gan nhu tat ca cac nha phan tich ky
thuat déu st dung do thi, nén thuat nglr “nha phan tich ky thuat” va
“ngudi str dung do thi” déu c6 nghTa nhw nhau. Vay nhung, diéu nay gio
day da khodng con dang nira.

Nhting ITnh vuc phd bién hon clia phan tich ki thuat dang dwgc phan
chia thanh hai kiéu ngudi thuc hién - nguoi st dung do thi truyén thong,
va chuyén gia phén tich k¥ thuat théng ké. Phai thira nhan rang c6
nhiéu chong chéo & day va hau hét cac nha phan tich k¥ thuat déu két
hop c& hai Iinh vuc lai trong mot mac d9 nao d6. O tinh hudng clia nha
phan tich k¥ thuat trong sy d6i sanh véi chuyén gia phan tich co ban,
hau nhu tat ca ho déu roi vao hodc loai nay hoac loai kia.

Cho dlr nha phén tich do thi truyén thdng c6 st dung phwrong phap
dinh luong dé hd tro cho phan tich cia minh hay khéng thi cac do thi
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van la cong cu iam viéc chinh clia ho. T4t ca moi didu khac chi déng
vai tro thi yéu. Viéc lap dd thi van con mot chat gi dé kha chd quan du
rat can thiét. Sy thanh cong clia phwong phap nay cha yéu phu thudc
vao k§ ndng ca nhan cua tlrng nguoi st dung do thi. Thuat nglt "nghé
thuat 1ap do thi" duoc &p dung cho phwong phap nay boi viéc doc do
thi cling dwgc coi la mot nghé thuat.

Nguoc lai, cac nha phan tich ky thuat thng ké hay phan tich dinh
luong lai thwc hién cac nguyén tic chi quan nay véi viéc xac dinh s6
luong, kiém tra va danh gia ching mot cach lac quan nhdm phat trién
cac hé théng giao dich ty dong. Sau d6, cac hé théng, hay cac md hinh
giao dich nay dugc lap trinh trén may tinh va may tinh sé tao ra nhiing
tinh hiéu “mua” va “ban”. Nhiing hé théng nay dugc sdp xép tir don
gian dén rat phac tap. Tuy nhién, muc dich ¢ day 1a nhdm giam bét hodc
loai trir hoan toan yéu t6 chd quan ctia con ngudi trong giao dich, khién
cho viéc nghién cliu mang tinh khoa hoc hon. Cac nha phan tich k¥
thuat théng ké nay co thé co hodc khong str dung db thi gia trong cong
viéc cua minh, nhung cho dén khi nao coéng viéc ctia ho con giéi han
trong Iinh vuc nghién ctru cac bién dong thi trudng thi ho van dwac xem
nhu 1a c&c nha phén tich ky thuét.

Ngay ca khai niém chuyén gia k§ thuat may tinh cting cé thé duoc
chia nhoé thanh nhém bao gom nhiling nguoi thich st dung hé théng may
méc, hay con goi la cach ti€p can “hop den”, va nhédm nhitng ngudi st
dung céng nghé may tinh dé phat trién cac chi bao k¥ thuat tot hon.
Nhém sau duy tri viéc kiém soat cac dién giai cac chi bao d6 ciing nhw
qua trinh ra quyét dinh.

Mot phrong phap nlia dé phan biét sy khac nhau gitia nha st dung
@ thi va nha phan tich k¥ thuat théng k& Ia nhan dinh cho rang tat ca
cac nha s dung do thi déu la nha phan tich ky thuat nhung khéng phai
nha phan tich k{ thuat nao ciing la nha st dung do thi. Mac du trong
cudn sach nay, nhirng thuat ngi trén co thé dwoc st dung hoan déi cho
nhau, nhung ciing nén nho réng viéc st dung dd thi chi thé hién mot
pham vi cia mot chi dé rong lén hon trong phan tich k¥ thuat.
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SO SANH NGAN GON GIJA PHAN TiCH KY THUAT TRONG
THI TRUONG CHUNG KHOAN VA TRONG THI TRUONG
TUONG LAI

M0t cau hoi thubng (tvoc dat ra la lieu khi dugc Gng dung trong thi
truong twong lai, phan tich ky thuat co6 dugc ap dung giong nhu trong
thi trudng ching khoan hay khong. Cau tra Ioi 1a cé c6 1an khéng. Céc
nguyén ly Clr ban déu gidng nhau, nhung ¢ day c6 mot vai diém khac
biét can lvu y. Cac nguyén ly ctia phan tich k¥ thuat duoc &p dung dau
tién cho viéc dy doan thj truong ching khoan va sau d6 méi dugc ap
dung cho thi truong tuong lai. Hau hét cac cong cu co ban - vi du nhw
céac do thi hinh thanh, cac dd thi di€ém va hinh, cac mé hinh gia, khéi
lwgng, cac dwong xu hwdng, binh quan di dong va céc chi s6 - déu dugc
st dung cho ¢4 hai Iinh vuc. Nhi*ng ai da tlrng nghién ctru cac khai niém
nay trong thi truong chirng khodan hay thi truong twong lai déu khong
gdp qud nhiéu van. de trong viéc diéu chinh ching trong cac thi trudng
con lai. Tuy nhién, c6 mot vai diém khac biét chung can duuc giai quyét
cling voi nhiing diém khac biét ty nhién cla thi tredng chiing khoan va
thi truong twong lai hon la voi chinh ban than cac cong cu.

Cdu tric gia

CA4u tric gia trén thj tméng trong lai phic tap hon so véi thi truong
ching khoan. M6i mét hang dugc dinh gia theo cac dem vi va s6 gia
khéc nhau. Vi du, céac thi trudng ngii coc duoc dinh gia theo cong thiic
cents/gia (1 gia twong duong khoang 36 lit), cac thi truomg suc san lai
duoc dinh gia theo cents/pound, vang va bac thi dwgc dinh giéa theo
USD/ounce, con thj truong l4i sut thi dugc dinh gia dva trén diém co
ban. Céc nha giao dich phai nghién cdu chi tiét hop dong ctia méi thi
trudng: hop ddng duoc giao dich dwa trén loai ngoai hdi nao, mdi hop
dong dugc dinh gia ra sao, mac 1i 13i t6i da va t6i thiéu 1a bao nhiéu,
va nhiing khoan 10i l&i nay c6 bd cong hay khong.
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Theoi gian ton tai cé han

Khéng gidng thi trudng chirng khoan, cac hop dong tuong lai déu cé
ngay dao han. Vi du, mét hgp dong Trai phiéu ky han thang 3/1999 sé
dao han vao théang 3/1999. Mot hop dong twong lai dién hinh s& dwoc
giao dich trong khoang mét ndm rudi truéc khi dao han. Do dé, tai bat
ky mot thoi diém nao, it nhat nlia tA hop dong cho céac thang khac nhau
clia cling mot loai hang héa dang duac giao dich trong cling mot thoi
diém. Cac nha giao dich can phai biét nhiing hgp dong nao nén dugc
giao dich va nhiing hgp dong nao thi khéng nén. (Diéu nay sé duoc giai
thich trong phan sau ctia cudn sach nay). Yéu td gi¢i han thoi gian ton
tai lam phat sinh mot s6 van dé trong viéc dv doan gia trong dai han.
Diéu quan trong la can phai tiép tuc xem xét cac do thi méi khi nhirng
hop dong cli dd ngung giao dich boi do thi cua cac hgp dong da dao han
sé khong con hiru dung nira. Cac do thi m¢i clia cadc hop dong méi hon
phai dugc theo dodi cung véi cac chi bao k¥ thuat cua ching. Su luan
phién thuong xuyén nay khién cho viéc duy tri mot thv vién do thi lién
tuc tro nén khé khan hon nhiéu. ©46i véi nhiing nguoi st dung may tinh,
n6 cling doi hoi nhiéu thoi gian va chi phi hon b¢i can phai lién tuc thu
thap cac di¥ liéu méi khi cac hgp dong cii dao han.

biéu kién ky quy thép hon

C6 1& day la diém khac biét quan trong nhét gitra chirng khoan va céc
hop dong tvong lai. Tat ca cac hgp dong tuong lai déu duoc giao dich
dva trén khoan ky quy, thuong thap hom mic 10% gia tri hgp dong. Cac
yéu cau Ky quy thdp nay tao ra kha nang don by rét Ion. Chi mot sy
bién déng kha nhé vé gia theo bat ky huong nao cling déu cé thé tac
dong manh dén két qua giao dich chung. Do do, ta cé thé nhanh chdong
kiém 10i hodc thua 16 mdt khoan tién rat 16n trén thi trvong tvong lai.
Vi mot nha giao dich chi can ky quy 10% trén gia tri hop ddng, nén chi
can mot sy xé dich 10% theo bét ¢ huéng nao ciing déu co thé khién
cho khoan tién giao dich cua anh ta ting Ién gép ddi hodc mat tréng.
Béng cach khuéch dai anh huéng ctia nhiing bién déng nho, ddi khi yéu
t6 don bdy cao khién cho thi truong teong lai bién déng manh hon so
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v6i binh thudng. Chang han nhu khi mdt ai d6 néi rang anh ta/co ta da
"trdng tay" trén thi tniong twong lai, hdy nhé rang, trede hét, anh ta/co
ta ch ky quy c6 10%.

TUr quan diém do cta phan tich ki thuat, yéu t6 don by cao khién
cho viéc xac dinh thoi gian & thi trudng tuong lai trd nén quan trong
hon so véi thi tmong ching khoén. Viéc xac dinh thoi gian chinh xac
dé tham gia va thoat khoi thi truong 1a yéu t6 quyét dinh trong viéc giao
dich trén thj truong twemg lai dong thai s& khé khan hon cling nhw dé
nan hon so voi viéc phan tich thi truong. Vi ly do nay, k§ nang giao
dich k¥ thuat tré nén rét can thiét cho mot chudng trinh giao dich thanh
cbng trong thi truong tuong lai.

Khung thoi gian ngan hon

Do yéu t6 don bdy cao ciing nhw nhu ciu giam sat chét ché céac vi thé
thi trudng nén khung thoi gian ctd nha'giao dich hang héa can phai
ngan hem. Cac nha phan tich k§ thuat trong thj truong chiing khoan c6
khuynh huéng xem xét nhiing su viéc c6 tinh dai han hon va ban vé cac
khung thoi gian vuot ra ngoai méi quan tdm cua nha giao dich hang
héa. Céc nha phan tich k¥ thuat cla thi truong ching khoan c6 thé néi
Ve vj tri clia thi tridng trong vong ba hodc sau thang. Con céc nha giao
dich trong thi truong twong lai lai mudn biét biét vi tri cla gia ca trong
tuan téi, ngay mai, hodc tham chi co thé 1a chiéu nay. Diéu nay doi hoi
phéi c6 su chon loc cac cong cu tinh toan thai gian rat ngan han. Mot
vi du la dudng trung trung binh di ddng (moving average). Hau hét cac
duong trung binh di dong thuong dugc quan sat trong ching khoan la
so va 200 ngay. Trong thi truong hang hda, hau hét cac dwong trung
binh di dong déu dudi 40 ngay. Vi du, t6 hgp cac duong trung binh di
d6ng phd bién trong thi trudng tuong lai 1a 4, 9, va 18 ngay.

Tinh toan thoi gian - yéu to t8i quan trong

Viéc tinh toan thoigian déng vai tro rét quan trong tronggiao dich trén
thi trudng twong lai. Viéc tinh toan ding chiéu huéng cua thi trudng chi
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gilip giai quyét mot phan cla van dé giao dich. Chi can tinh todn mudn
mot ngay, hay doéi khi chi vai phut, ban sé thdy ngay su khac biét gida
ké chién thang va ngudi thua cudc. Bigu nay ciing dd té hai khi ta di sai
huéng thi tredng va 1am vao canh thua 16. Viéc di ding hudng thi
tridng ma van tien méat tat mang 1a mot trong nhiing khia canh gay thét
vong nhét trong giao dich trén thi truong twong lai. Tat nhién, vé ban
chat, viéc xac dinh thoi gian gan nhw mang tinh phan tich ky thuat, vi
cac yéu td ca ban hiém khi thay doi hang ngay.

iT PHU THUOC HON VAO CHI s6 TRUNG BINH THI
TRUONG VA CAC CHIi BAO

Viéc phan tich thi trudng chirng khoan chd yéu dwa vao nhiing bién
dong clia chi s6 trung binh thi trudng - chdng han nhw Chi s6 Binh quén
Cong nghiép Down Jones hay Chi s6 s&p 500. Ngoai ra, cac chi bao
ky thuat dung dé do lubng su tang trdng va suy yéu cla ca thi truong
- chéng han nhu dudng ting-gidam NYSE hay danh sach cac muc cao
méi-thdp méi - dugc st dung phd bién. Trong khi thi truéng hang hoa
c6 thé duoc theo ddi dua trén cac cach do ludng nhu Chi s6 gia thi
treong twong lai cia Cuc Nghién ctbru Hang héa, nguoi ta it nhdn manh
viéc ti€p can thi truong réng Ién hon. Viéc phan tich thi trudng hang
hda tap trung nhiéu hon vao cac bién dong cla tirng thi truong riéng lé.
D06 'a nguyén nhan ma cac chi bao ky thuat dung dé danh gia cac xu
hwéng hang héa tiéu dung chung sé khéng con duoc st dung nira. Vi
khoang 20 thi tm&ng hang hda hoat dong, nén diéu nay cling khéng can
thiét 1am.

Cac cong cu ky thuat ddc trwng

Mac du khéi dau duoc s dung cho thi truong ching khoan va sau dé
duogc Ung dung trén cac thi truong hang héa, song hau hét cac cong cu
k¥ thuat van khoéng dwoc st dung mét cach ding dan. Vi du, cac mo
hinh do thi trén cac thi troo'ng tong lai thwdng khdng c6 xu huéng dinh
hinh day dd nhuw trén céc thi truong ching khoan.
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Céc nha giao dich twong (ai phu thudc chi yéu vao cac chi bao ngan
han - nhiing chi bdo nhdn manh céc tin hiéu giao dich chinh xac hon.
Nhiing diém khac biét nay va nhiéu diéu khac nira sé dvoc néi tdi trong
phan sau cla cuén sach.

Cubi cling, con mot diéu khac biét 16n khac gitia cac thi truong
chirng khoén va céc thi truedng twong lai. Phéan tich k§ thuat trong thi
trvong ching khoan phu thudc nhiéu vao cach st dung cac ch! bdo cam
tinh (sentiment indicators) va viéc phan tich ludng tién quy (flow of
funds). Cac chi bdo cam tinh theo ddi hoat dong ctia cAc nhém khéac
nhau, ching han nhu nhiing nha giao dich 1& (odd lotlers), cac qu§ hd
tuong, va cac chuyén gia san chiing khoan. Diéu quan trong nhat ndm
& cac chi bao cam tinh - chi bao ding dé do lwdng su tdng giam cua cac
thi truong dua trén ly thuyét rng y kién cia s6 dong thwong 14 sai. Viéc
phéan tich ludng tién quy cé lién quan dén vi thé tién mat cta cac nhém
khac nhau, chdng han nhw cac quy hd tuong hodc céc td chic quan ly
dau tw tai Chinh I6n. Nguoi ta nghi ring, vi thé tign mat cang lon thi
cang c6 nhidu quy sén sang cho viéc mua ban chidng khoan.

Phan tich k§ thuat trong cac thi truong lvong lai la mot hinh théc roé
rang hon cuia viéc phan tich gia. Trong khi ly thuyét vé quan diém trai
nguoc dugce st dung & mot chung muc nao dé thi diéu quan trong hon
c& ndm & viéc phan tich xu huéng co ban ciing nhu viéc (ing dung cac
chi bao k¥ thuat truyén thong.

MOT S6 CHI TRICH VE PHAN TiCH KY THUAT

Thong thrdng, mot s6 van dé da dwoc dat ra trong bét cr cudc thao luan
nao vé phan tich k¥ thuat. Mot trong nhitng diéu dvgc quan tam la 16i
tién doan ty tro thanh hién thuc (self-fulfilling prophecy). M0t van dé
khac 1a liéu dir lieu v& gia trong qua khir c6 thé duoc s dung dé dw
doan xu huéng gia trong tuong lai hay khéng. Nhirng nguoi chi trich
thudng dua ra nhiing binh phdm dai loai nhw; “Céac do thi cho ching ta
biét duoc thi trwdng dang & dau, nhung khong thé cho ching ta biét
duoc thi trudong dang di téi dau.” Day gio, ching ta sé trd 1oi rd rang la
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mot do thi sé khong cho ta biét dugc diéu gi néu ta khong biét cach doc
ching. Ly thuyét Budc di Ngau nhién dat ra gia thuyét rdng lidu gia ca
c6 di theo xu hwéng hay khong, va nghi ngai réng bt ct ky thuat du
doan ciing c6 thé danh bai mt chién luwc mua va ndm gilr don gian.
Nhiing van dé nay can phai duoc tra loi.

Loi tién doan tw trd thanh hién thuc

Van dé vé viéc liéu c6 hién dién 1oi tién doan tw tré thanh hién thuc
hay khong dudng nhu dang gay ra phién mudn cho nhiéu nguoi vi né
ndy sinh thuong xuyén. Tat nhién dé la mot diéu dang dugc quan tam,
nhung khéng phai quéa quan trong nhu ngudi ta van nghi. C6 I8 cach tot
nhat dé tim ra cdu tra 1&i la trich dan mot doan néi v& nhiing bét loi cla
viéc st dung cac mau do thi:

a) Viéc st dung hau hét cac mau dd thi da duoc cong khai rong rai
trong nhiéu nam truéc. Nhiéu nha giao dich kha quen thudc voéi
nhitng mé hinh nay va thudng xuyén tdc dong dén ching mot
cach hoa hop. Diéu nay tao nén céi goi la "1oi tién doan tu tro
thanh hién thyc” vi nhiing dot séng mua vao va ban ra dugc tao ra
tlr cAc md hinh “tang” hoac “giam”...

b) Cac mau dd thi gan nhw mang tinh chli quan hoan toan. Chua cé
mot nghién cru nao thanh cdéng trong viéc dinh lugng chidng theo
phuong phéap todn hoc ca. Chung chi la suy nghi cla ngudi xem,
theo nghta den ... (Tevveles va cac cdng su khéc.)

Hai quan diém nay déi 14p nhau va quan diém th( hai thuc sy pha
nhan quan diém dau tién. Néu nhu cac mau dd thi mang tinh “chl quan
hoan toan” va “chi la suy nght cla ngudi xem”, thi qua that la khé cé
thé hinh dung dwgc cach thic nhin nhan cling mét sy viéc va ciing thoi
diém cGa mbi nguoi - diéu duogc coi la nén tang co s& cla loi tién doén
tw tré thanh hién thuc. Cac nha phé binh do thi khong thé chi ttich ca
hai hvdng nay. Mot mat, ho khong thé via chi trich tinh khach quan va
rd rang cula viéc phan tich dva trén do thi, theo d6, moi ngudi cling iGc
lam theo mdt cach thic nhw nhau (do d6 dan dén mé hinh gia dugc
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hodn thénh), trong khi mat khac lai phe binh tinh chii quan ciia viec lap
do thi.

Su that la viec lap do thi mang tinh chu quan. Viec doc do thj 14 c&
mot nghe thuat. (C6 le viec diing ti>"ky nang" se hop ly hon). Nhfing
mau do thi it khi ro rang den noi ngay c& nhfing nha phan tich do thi
kinh nghiem cfing luon chi biet dong tinh v6i cach dien gidi thich ciia
chiing. Luon ludn c6 su hien dien cua yeu to nghi nga vé bat dong. Nhu
cuon sdch ndy cho thay, co lit nhieu huong tiep can phén tich ky thuat
va chiing thudéng khéc biet nhau.

Ngay cd khi dong tinh voi quan diem du dodn thi truong, phan lon
cac nha phan tich ky thuat cfing khdng nhat thiet phai nhap cudc ciing
mot lic va cling mot cach. Mot so co gang lirong tnrerc tin hieu tren do
thi va nhép cudéc som hon, trong khi so khac se mua 6 nhfing “diem pha
vor”" tu m6t mo hinh hay chi b&o cho trucrc. Con so khéc nfia se doi thi
tnremg dieu chinh giam sau ~diem pha vé” trudrc khi hanh doéng tiep.
Mot so nha giao dich xéng x40 nang no, trong khi so khac lai than
trong. Mét so stirdung lenh diing de gia nhap thj trucmg, trong khi so
kh&c thich dung lenh thi trucmg hay lenh nghi gicri han. Mot so thich
giao djch dai han, trong khi so khéc thich giao dich theo ngdy. Do do,
kha nang tat ca cac nha phan tich ky thuat hanh déng cling mét liic theo
cling mot cach thic thuc su la rat mong manh.

Ngay ca khi duoc coi 1a moi quan tdm chinh, ve ban chat, 16i tien
doan tu tro thanh hien thuc cfing co the “tu dieu chinh”. N6i cach khéc,
cac nhé giao dich se phu thudc nhieu véo do thi cho den khi nhfing hanh
dong clia ho bat ddu tadc déng hay bp meo thi truéng. M6t khi nhan ra
dieu ndy dang xay ra, cdc nha giao djch hodc se ngung sir dung do thj,
hodc dieu chinh chien thuat giao dich ctia minh. Chéang han, hoéc ho c6
the hanh doéng truoc khi dam déng ra quyet djnh hodc doi lau hem de c6
xac nhan rdé rang. Do do, ngay cé khi duoc coi 1& moét van de rac roi
trong tuong lai gan, 16i tien dodn tu trd thanh hien thuc ciing se c6 xu
huemg tu dieu chinh.
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Can nhé réng, viéc cac thi trudng gia 1&n va gia xuéng chi xay ra va
dugc duy tri khi ching duoc diéu chinh boi luat cung cau. Vai quyén
luc mua badn mong manh cta minh, cac nha phan tich ky thuat khong
thé gay ra bién dong manh trén thi treong. Néu didu ndy xay ra, hdn cac
nha phan tich k§ thuat sé nhanh chdéng trd nén giau co.

biéu dugc quan tdm nhiéu hon ban than cic nha phan tich do thi la
st phat trién manh mé trong viéc ing dung cac hé thdng giao dich ky
thuat dién toan cua thi trudng twong lai. vé ban chat, nhiing hé thong
nay chi yéu tuan theo xu huwéng, nghta la ching hoan toan dwogc lap
trinh dé nhan dién va giao dich cAc xu huéng chu dao. V&i su ting
trvdng vé dong tién dwgc quan ly mot cach chuyén nghiép trong thi
truong tvong lai cling nhw sy gia tang nhanh chéng clia cac quy cong
va tu tri gia hang triéu do-la, trong dé, phan Ién cac quy nay déu st
dung cac hé thong k¥ thuat néi trén, sy tdp trung manh mé vao thi
treong tién té lai chi gén véi mot s6 it xu huéng hién hitu. Boi hé théng
thi trudng twong lai van con kha nho nén tiem néng cho nhitng hé théng
nay - nhitng hé héng 1am méo mé bién dong gia wong ngén han - van
dang phat trién. Tuy nhién, ngay ca trong trugng hop xay ra s bép méo,
V& béan chét, chdng van dugc coi 1a ngén han va khong thé gay ra nhiing
bién dong manh.

Ngay ca van dé vé nhitng khoan tién tang cuong c6 st dung céac hé
théng k¥ thuat cling c6 thé tw didu chinh. Néu tat ca hé théng bét dau
hoat dong cing ldc, cac nha giao dich s& c6 thé diu chinh bing cach
lam cho nhiing hé théng cla ho nhay cadm Hon hodac kém nhay cam hon.

Loi tién doan ty trd thanh hién thuc thuong dugc xem nhu la mot sv
chi trich viéc phan tich d6 thi. Néu day la mot 16i khen thi c6 vé phu
hop hon. Sau cling, dé tro nén phd bién va co thé tac dong dén cac kha
nang co thé xay ra, bat ky ky thuat dv doan nao ciing déu phai tucmg
d6i on. Lién quan dén viéc st dung cac phan tich co ban, chiing ta chi
c6 thé suy doan rang tai sao van dé nay lai hiém khi duoc dat ra.
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CO the dura vao qua khv d& dv doan tuvong lai khdng?

M6t van dé khac thuong dugc dra ra ¢ Hén quan dén hiéu luc cla viéc
str dung céc dit lidu vé gia trong quéa khir nhdmdy doan twong lai That
ngac nhién la lam thé nao ma cac nha phé binh vé phan tich k¥ thuat lai
néu ra quan diém nay khi ma moi phwong phap dv doén, tir viéc dy bao
thoi tiét dén phan tich k¥ thuat, déu hoan toan dya vao viéc nghién ctru
cac dir liéu qua khit. Vay thi ho lam viéc véi loai dit liéu nao o day?

Linh vec théng ké tao ra sy khac biét gitia théng ké dién dich
(descriptive statistics) va thdng ké quy nap (inductive statistics). Thong
ké dién dich lién quan dén viéc thé hién dit liéu bing d6 hoa, chéng han
nhw di¥ liéu gia trén mot dd thi dudng ké chudn. Thong k& quy nap lién
quan dén viéc khai quat, dy doan, hay ngoai suy tlr dir liéu cho trutc.
Do dd, ty ban than dd thi gia 1a mot sw dién dich, trong khi su thé hién
cla nhiing nha phan tich k¥ thuat dva trén dit liéu gia dé lai roi vao Iinh
vuc quy nap.

M6t ndi dung théng ké dugc thé hién nhu thé nay, “Budc dau tién
trong viéc dy doan tuong lai kinh doanh hay kinh té bao goém viéc thu
thap nhitng digu quan sat dwgc tir qua khit.” (Freund va Williams) Phan
tich dd thi chi 1a mot hinh thirc khéac cla viéc phan tich chudi thdigian
(time series analysis) va dugcdua trén viéc nghién clu qua khir, diéu
chic chén da xay ra dwdi moi hinh thic cla viéc phan tich chudi thoi
gian. Kiéu di liéu duy nhat ma bat c ai cling phai dung vao la di liéu
V& qua khir. Ching ta chi cé thé uéc doan twong lai bing cach chiéu
nhirng kinh nghiém quéa kht vao twvong lai.

Do d6, duong nhuw viéc (ng dung di liéu gia cua qua khir dé du doan
tuong lai trong phan tich k§ thuat dwgc dya vao nhitng khai niém théng
ké c6 co s6. N&u tang thc mac vé khia canh nay cta du doan k¥ thuat,
chiing ta ciing s& thic méc vé tinh xé4c thuc cla tirng hinh thic du doan
khac dwa vao cac dit lidu lich st, bao gdm ca phan tich kinh t& 1an phan
tich co ban.
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LY THUYET BUOC DI NGAU nhiéen

Puoc xay dung va ung hd trong cong dong hoc thuat, ly thuyét Bitdc di
ngau nhién (The Random Walk Theory) cho rdng su thay d6i vé gia
mang tinh “d6c lap theo ky”” va lai lich gia khdng phai la chi béo tin
cay cho xu huéng giéa twong lai. N6i ngén gon, sw bién dong gia 1a ngau
nhién va khong thé doan trugc dwgc. Ly thuyét nay dugc dya vao thuyét
thi tredng hiéu qua - thuyét cho ring gia ca dao dong ngau nhién xung
quanh gié tri thuc chat cla ching. N6 ciing cho réng chién luorc thi
treong t6t nhét don gian chi la chién lugc "mua va nam git" tvong phan
v6i bat ci¢ nd luc nao nhim “danh bai thi truéng”.

Trong khi mdt s it nghi ngai ring c6 chat tdy tién hay “héi chirng
ndi nhiéu” nhat dinh hién dién trong tit ca céc thi truong, that khé ma
tin réng tt ca bién dong gia déu la ngau nhién. Day c6 thé 1a mot trong
cac linh vuc ma su quan séat bang thuc nghiém va kinh nghiém thuc té
hitu dung hon céc k¥ thuat thdng ké phic tap von cé kha nang lam séng
to bt ¢l thi gi ma ta hinh dung trong dau, hodc khéng cé kha nang bac
b6 tat cd. Nén nh¢ rdng sw ngau nhién chi c6 thé duge nhin nhan theo
nghta tiéu cwc cla su bat luc trong viéc kham pha ra nhirng mo hinh c6
tinh hé thdng trong sy bién dong gi4. Va viéc nhiéu nghién cttu khong
c6 kha ndng nhan ra sy hién dién cla nhitng mo6 hinh nay khong c6
nghta ring chiing khong ton tai.

Nhiing cudc tranh ludn mang tinh hoc thuat vé viéc cé phai xu
huéng thi trudng it thu hat déi véi cac nha giao dich hay phan tich thi
truong trung binh hay khéng khi ma ho bi budc phdi giao dich trong
mot thé giéi thuc, noi ma cac xu huéng thi truong la rat rd rét. Néu ban
doc nghi ngd v& mot diém nao do, viéc ludt qua bat cir cubn sach vé do
thi nao (dwoc lua chon mdt cach ngau nhién) ciing sé& ching to si hién
dién cla cac xu huéng dé theo cach thic dd hoa. Vay lam thé nao ma
“nhiing nguoi theo thuyét Budc di ngau nhién” cé thé Iy giai duoc tinh
bén bi clia nhitng xu hwéng nay, khi ma gia ca doc lap theo ky, nghia la
nhiing gi xay ra hém qua, hay tuan tméc ching lién quan gi dén viéc
xay ra vao hém nay hay ngay mai? Lam thé nao ma ho co thé ly giai
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duoc nhiing vét tich thuc hiu ich cta nhiéu hé thong tuan theo xu
huéng?

Vi du, 1am thé ndo ma chién luac mua va ndm giir ¢ thé tru duoc
trong thi trwong hang héa tuong lai, noi ma thoi gian la yéu to quyét
dinh? Liéu nhting vi thé dai han cd thé tru dugc trong nhirng thi tnromg
dau co gia xudng? Lam thé nao ma cac nha giao dich cd thé nhan ra
dugc su khac biét gitia thi truorng gia 1&én va thi truong gia xudng néu
nhw gia ca khong thé dinh doan duoc va ciing chéng tuan theo xu
huéng nao? Va trén thyc té, lam thé nao ma mat thi truong dau co gia
xubng c6 thé hién dién trudc hét boi n6 dang &n chia mét xu huéng?
(Xem hinh 1.3).

C6 vé khdng chac chén rang bang ching théng ké s& hoan toan chép
nhan hay phti nhan Ly thuyét Budc di ngau nhién. Tuy nhién, y kién cho
réng thi trudng 1a sw viéc ngau nhién d4 bi cdng dang cac nha phan tich

Hinh u "Buoc d| ngau nhlen "sé kho thuyetphuc duwoc cac nha dau tu vang
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k§ thuat hoan toan phi nhan. Né&u thi trudng thuc sw ngau nhién, thi sé
chéng c6 dy bao k¥ thuat nao c6 hiéu luc. Ngoai viéc chdi bo tinh ding
dan ctia phrong phap phan tich k§ thuat, thuyét thi truéng hiéu qua cé
vé gan voi gia thuyét k§ thuat cho réng thi truong phan anh moi thi.
Tuy nhién, nhiéu hoc gia cling dong tinh vi thi truong phan anh moi
thong tin rdt nhanh, boi thé ma khong cé cach nao dé tdn dung dugc
nhiing thong tin d6. Nhw da dé cap, nén tang cla dv bao ky thuat la
thdng tin quan trong dugc phan anh trén thi trud'ng gia kha lau truéc khi
duwgc moi nguoi Kip biét dén. Cac hoc gia cling rat hang hon ching td
sy can thiét cla viéc giam sat chat ché cac bién dong vé gia cling nhu
st vo ich trong viéc ¢6 géng thu loi tir thong tin C ban, it nhat Ia trong
mdt khoang thori gian ngén.

Cubi cing, c6 vé nhu cdng béng khi quan sét rdng bat ct quy trinh
nao ciing déu dién ra mot cach ngau nhién va khdng thé dinh doan duoc
d6i voi nhitng™ai khong hiéu dugc quy téc van hanh cua ching. Ciing
nhw doi véi mot ke a-ma-to, ban dién tam d6 duoc in ra sé tro thanh thi
rdt kho hiéu. Nhuwng déi vai moét ngudi tinh théng y hoc thi tat ca nhitng
dém sang nhé nhoi dé déu c6 y nghia quan trong va ching hé ngau
nhién ti nao. S van hanh cda cac thi truong c6 thé mang tinh ngau
nhién d6i voi nhitng ai khéng bo thoi gian dé nghién ctru cac quy tic
hanh vi thi trudng. Ao giac vé sy ngau nhién s& dan dan bién mat khi
k¥ ndng phan tich dd thi dugc hoan thién. Hy vong ring dé sé ia nhiing
didu ma ddc gia ndm duogc sau khi doc qua nhiéu muc khac nhau trong
cudn sach nay.

Chung ta cling nén hy vong cho gi¢i hoc thuat. Nhiéu trwong dai hoc
hang dau tai My da bét dau khao sat Iinh vuc Tai chinh Hanh vi, mot
tinh vuc cho réng tdm Iy con nguoi va gia chiing khoan c6 méi lién két
chat ché véi nhau. Va di nhién dé cling la nén tang co ban clia phan tich
ky thuat.

CAC NGUYEN TAC T6NG QUAT

Khi phién ban dau tién ctia cudn sach nay duoc xuat ban 12 ndm truéc,
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nhigu céng cu tinh toan thoi gian phan tich ky thuat da dwgc si dung
chli yéu trong nhitng thi truong tuong lai. Tuy nhién, trong sudt thap ky
qua, cac cong cu nay da dugc ung dung rong rai trong viéc phan tich
xu huéng thi tnidng chiing khoan. Cac nguyén ly ky thuat dugc thao
luan trong cudn sach naycé thé dwgc Gng dung rong réicho tat ca cac
thi truong, ké cd cac quy hd tuong. Mot dic tinh bé sung trong viéc
giao dich cua thi truong chirng khoan trd nén phd bién trong thap ky
qua chinh la sy dau tv vao Iinh vuc/nganh, chu yéu théng qua cac giao
dich tdy chon chi s6 va cac quy hS twong. & phan cudi cudn sach,
chiing tdi sé chi ra cach thlic x4c dinh nhiing Iinh virc “néng” bang viéc
ap dung cac cong cu tinh toan thoi gian phéan tich k§ thuét.



CHUONG?2

Ly thuyét Dow

GIOI THIEU

Nam 1882, Charles Dow da cling Edward Jones - mdt cong sy clla minh
- thanh 1ap Dow Jones & Company. Hau hét cac nha phan tich k¥ thuat
va cliuyén vién nghién clu thi treong déu céng nhan rang phan I6n
nhiing gi dugc goi la phan tich ky thuat ngay nay déu bat ngudn tir
nhiing ly thuyét ctia Dow vao giai doan chuyén d6i gilia hai thé ky.
Dow da tling cho cong bd cac y kién cla minh trong loat bai viét trén
to The Wall Street Journal. Phan 16n cac nha phan tich k¥ thuathién nay
d8u cong nhan va st dung nhiing quan diém co ban cua Dow cho dui co
thira nhan ngudn cla né hay khéng. Mac du vay nhung ly thuyét Dow
van lao ra nén méng cho viéc nghién ciu vé phan tich k¥ thuat, bét
chdp nhirng tién bd clia cong nghé may tinh phuc tap cling nhu sy phat
trién cua rat nhiéu chi bao ky thuat mai.

Vao ngay 3 thang 7 ndm 1884, Dow cho cdng bo chi s6 trung binh
ching khoan dau tién bao gom gia dong cla cua 11 loai cd phiéu: 9
cong ty dudng st va 2 cong ty san xudt. Dow cho rang 11 loai ¢ phiéu
nay la sy thé hién tinh hinh nén kinh té qudc gia. Nam 1897, Dow da
xé&c dinh rédng hai chi s¢ s& thé hién duoc tinh trang nén kinh té va tao
ra chi s6 ching khoan cla 12 cdng ty cdng nghiép cling chi so chirng
khoan clia 20 cong ty duong sat. Nam 1928, chi s& cong nghiép d& phat
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trién thanh 30 loai c¢6 phiéu ching khoan va day ciing chinh 1a co« s
hién nay. Trong nhitng ndm tiép theo, c&c bién tap vién ctia to The Wall
StreetJournal d4 nhidu Ian cap nhat lai danh sach nay va vao ndm 1929
bd sung thém chi s6 cla cac cong ty trong nganh phuc vu céng. Ndm
1984, nhan dip 1& ky niém 100 nam Ian dau tién Dow cdng bé chi s
chitng khoan, Hiép hoi cac nha phan tich ky thuat thi truong (Market
Technicians Association - MTA) da trao gidi bac Gorham cho cong ty
Dow Jones & Co. Theo MTA - mét gidi thuéng “cong nhan sy dong
gop tot bac cua Charles Dow cho Iinh vuc phan tich dau tu”. Chi s6
Dow - nguyén mau dau tién clia nhiing gi duoc xem la céng cu hang
dau trong viéc danh gia hoat ddng cua thi truedng ching khoan - van
ludn la cong cu thiét yéu ddi vai cdc nha phan tich k¥ thuéat thi trvong
su6t 80 nam sau ngay mat cua ong.

Diéu dang tiéc ddi voi ching ta la Dow chua bao gi¢ viét mdt cudn
sach vé ]y thuyét cua minh. Thay vao dd, 6ng da c6 mot loat bai viét vé
hanh vi thi truong ching khoan dwgc dang tén to trén t& The Wall Street
Journal trong giai doan nhiing ndm chuyén giao thé ky. Nam 1903, mot
nam sau ngay mat cla Dow, S.A. Nelson da bién soan nhiing bai viét
dé thanh mot cudn sach cé twa la Nhap moén dau co chirng khoan (The
ABC ofStock Speculation). Trong cudn sach nay, lan dau tién thuat ngl
"ly thuyét Dow" da duwgc tao ra. Richard Russell, nguoi viét 16i gi¢i
thiéu cho an ban ndm 1978, da so sanh sy déng g6p cta Dow cho thi
truong ching khoan véi cong lao clia Freud trong linh vuc tdm than
hoc. Nam 1922, trong cudn "Cong cu danh gid thi trudng ching
khoan" (The Stock Market Barometer), William Peter Hamilton (cdng
st dong thoi 1a ngudi ndi nghiép Dow trén to The Wall Street Journal)
d4 phan loai va cong b6 cac nguyén téc cla ly thuyetDow. Robert Rhea
d4 phat trién Iy thuyét nay mot cach sau rong hon voi cudn "Ly thuyét
Dow" (Dow Theory) (New York: Barron's), dugc xudt ban vao nam
1932.

Dow da (ng dung ly thuyét cGia minh vao cac cht s6 trung binh cla
thi trudng chirng khodn ma dng da tao ra v¢i tén goi chi s6 Cong nghiép
va chi s8 Buodng sét. Tuy nhién, hau hét cac ly thuyét phan tich cua 6ng
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déu co the dugc ap dung cho céc loai chi sé trung binh cla tat ca thi
truong. Chuong nay sé di vao mo ta 6 nguyén tc @ béan ciia ly thuyét
Dow va thao luan vé cach thiic ma theo d6, chiing tr6 nén thich hop voi
phan tich k¥ thuat hién dai. Cac chuong tié€p theo sé thdo luan vé nhiing
phan nhanh clia quan diém nay.

CAC NGUYENTAC co BAN
1. Chi s6 binh quan phan anh moi th(

Téng va xu thé clia cac giao dich trén san chiing khoan thé hién téng
lugng thdng tin ctia Phd Wall trong qué khi, ké ca qua khi gan day 1an
xa xua, dugc ing dung dé phan anh tuong lai. Gidng nhu mot s6 nha
théng ké van thuong 1am, ching ta khong can phai bd sung vao chi s6
trung binh nhwr cac chi s6 gia hang héa, hoat dong thanh toan bu tri clia
ngan hang, dao dong ty gia hoi doai, khdi lirgng giao dich trong va
ngoai nudc hay bt ky thir gi. Wall Street s& can nhéc tét ca nhiing diéu
nay (Hamilton, trang 40-41).

Nghe c6 vé quen phai khong? Nhw da duoc dé cap trong Chudng 1,
quan diém thi tredng phan anh tét ca nhiing yéu t6 c6 anh huong chung
dén cung cau chinh la mdt trong nhiing tién dé can ban cua ly thuyét ky
thuat. Ly thuyét nay cé hiéu qua déi voi cac chi so trung binh cua thi
trwong cling nhw doi véi céc thi treong riéng 1€ va tham chi chiéu co ca
thién tai. Mac di khong thé du doan dugc nhiing s kién nhu dong dat
hay thién tai, nhung thi trudng lai cé thé phan &nh nhitng su c6 nay béng
céch tac dong gan nhu la 1ap tlc dén gia ca.

2. Thi truong cd ba xu hwéng chinh

Trudc khi ban luan vé sy van hanh ctia cac xu hiiéng, chiing ta phai lam
rd dinh nghfia xu hwéng ctia Dow. Dow dinh nghfa mdt xu huéng tang
1a tinh huéng ma trong dé thi trwéng sé c6 xu huwéng tang khi muc gia
giao dich cao nhét hién tai cao hon cac muc gia dinh truéc day, va mirc
gi4 thdp nhat tai thoi diém hién tai cling cao hon cac muc gia thdp nhét
trong qua khir. N6i cach khac, mot xu huéng tang c6 do thi gdm céc
dinh va day tang dan. Ngugc lai, thi truong c6 chiéu huéng di xudng
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khi muc gia cao nhat va thap nhat cla thi trwong hién tai thap hon mac
cao nhét va thdp nhét trong qua khit. Binh nghia cua Dow da dugc thir
thach qua thai gian va van ludn dugc coi 1a nén méng cho viéc phan
tich xu huéng.

Dow tin ring c4c quy luat vé s tac dong va phan ng dugc ap dung
cho cac thi truong cling nhu d6i voi thé gioi vat chat. Ong da viét "Ho
so giao dich cho thdy réng, trong nhiéu trwdng hop, khi cham dinh,
chiing khoan sé suy gidm doi chat va sau dé quay dau tién gan vé muc
cao nhat. Néu sau mot bién dong nhu trén ma gia lai roi xudng nira thi
c6 kha nang nd sé gidm sau hon." (Nelson, trang 43).

Dow cho réng mdt xu hwéng phai cé ba cap: xu hwéng chinh hay xu
huéng co ban (primary), xu huéng trung gian (secondarye va xu hwéng
nhé hay xu huéng ngan han (minor) va duoc vi von nhu thly tridu,
sbng va séng lan tdn cla dai decmg. Giai doan dau cla xu hwéng dai
dién cho thay triéu,'giai doan thi hai hay'con goi xu huéng trung gian
(intermediate) dai dién cho nhitng dot séng hinh thanh nén thly triéu
va nhiing xu huéng nhé c6 biéu hién clia nhiing gon séng lan tan.

M6t nha quan sat c6 thé xac dinh dwoc hwdng phat trién caa thay
tridu bang cach danh ddu diém cao nhat cla ting dot séng lién tiép.
Néu mdi dot séng cham dinh cao hon dot song trudc, tac thay tridu
dang 1én. Khi dinh cla cac lan song lién tiép giam dan thi cd nghia la
thay triéu dang rat. Khéng nhu thay triéu thyc sy cla dai ducmg chi kéo
dai wong vai gio, Dow cho réng thly tridu cda thi truong kéo dai hon
mot nam, c6 khi la vai nam.

Giai doan th( hai hay giai doan trang gian la sy hiéu chinh cla xu
hwéng ban dau va thuong la kéo dai tir ba tuan dén ba thang. Nhin
chung, nhitng sy hiéu chinh intermediate nay thodi lui khodng mét phan
ba dén hai phan ba xu huéng truéc dé va da phan la moét ntra, hay 50%.

Theo Dow, xu thé thir yéu (hodc tuomg lai gan) théng thuéng ngan
hem ba tuan. Xu huéng nay la sy dao dong clia xu hudng trung gian.
Chlng ta sé thao luan vé khai niém xu hudng chi tiét hon trong Chuong
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4, “Khai niém co ban vé xu huéng”, noi chiing ta sé s& dung nhitng khai
niém va thuat nglr nay.

3. Xu huéng chinh gom ba giai doan

Dow tap trung vao cac xu huéng chl yéu hay xu huéng chinh va éng
cho rdng ching dién ra theo ba ky: ky tich Ity (accumulation phase),
ky tham nhap vao cdng ching (public participation) va giai doan phan
phéi (distribution). Ky tich Iy dién ra khi cac nha dau tw c6 hiéu biét,
chd dong mua cac cd phiéu cta cong ty, trai ngugc voi cac y kién cla
thi truong. Néu xu huéng treée dé dang giam thi trong giai doan nay
cac nha dau tw nhanh tri s& nhan ra rdng thi treéng da “tiép nhan” hét
tdt c& nhitng tin tGc toi té roi. Giai doan nay gia ¢ phiéu ting khong
dang ké do s6 lvong ngui mua it trong khi cung ra thi truong con kha
nhiéu. Tuy nhién, khi nhan thay réing cac nha dau tu trén da ding, ngudi
ta s& d6 x6 di mua c6 phiéu nay dan téi sw tdng dot bién vé gia trong
giai doan hai - giai doan tham nhap vao cdng ching. Xu huvéng nay sé
kéo dai cho dén khi nhu cau dau co trén thi tredng dat mic cuc dai. Lac
nay, khi bao chi bat dau dua tin vé sy tdng gia clia c6 phiéu va tin hiéu
tich cuc clia nén kinh té cling nhu sy gia tdng vé khéi lwvgng dau co va,
c4c nha dau tv khon ngoan sé ban sd c¢6 phiéu clia ho ra thi trwong, va
day chinh la giai doan th(* ba clla xu hwéng - giai doan phan phdi.

Trong sudt giai doan cudi clng nay, nhitng nha dau tw van da tich
Ity & thoi diém thi truéng cham day (1a ldc khong ai mudn mua vao)
b&t dau phan phdi ra bén ngoai trudc khi cé nhitng ngudi khac khoi
dong viéc do.

Nhirng nguoi theo ly thuyét song Elliott sé thdia nhan cach phan chia
thi trvong gia 1én (bull market) chinh thanh ba giai doan riéng biét. Dya
trén nghién ctru cia Rhea trong cudn Ly thuyét Dow, R.N.Elliott di bd
sung ti mi han voi viéc nhin nhan réng mét thi trudmg gié 1én bao gém
ba bién dong tdng gid chinh. Trong Chuong 13, “Ly thuyét séng
Elliott”, chling ta s& chi ra nhitng diém twong dong gitra ba giai doan
trong thi tmong gié 1&n cla ly thuyé&t Dow va chudi nim séng Elliott.
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4. C4c chi s6 trung binh phai cing c¢8 1an nhau

Lién quan dén cht s6 binh quan Coéng nghiép va Buong sat, Dow mudn
néi rdng khong quan trong la tin hiéu thi truéng ting hay giam gia co
thé xay ra trir khi ca hai ch7s6 binh quan phai duva ra cing mot tin hiéu
tvong ddng, tic 1a chdng cling ¢6 ian nhau. Ong cho rdng ca hai chi s6
phai cing vugt qua dinh cao th hai cla dot trwdec dé dé ching minh
rdng mot thi tmong ting gia bat dau hay tiép dién. Ong d4 khong he
nghi réing céc tin hiéu budc phai xuét hién déng thoi, nhung lai cong
nhan khoéang thoi gian gilra hai tin hiducang ngén thi cang cho thay su
chdc chdn. Khi c6 mot chi sé chéch so véi cai kia thi Dow cho rang xu
hudng trwde van duoc duy tri. (Ly thuyét song Elliott chi doi haéi tin hiéu
tlr mot chi s8 riéng 18.) Chuong 6, “M6 hinh tiép dién”, s& néi dén cac
khai niém co ban cla viéc cling cd va phan ky. (Xem hinh 2.1 va 2.2)

Hinh 2.1 Vidu vé Ly thuyét Dow trong khi xem xét thi trvong dai han. Khi
mot xu hwéng tang gia tiép dién thi c& hai chi s6 Dow Industrial (Cong
nghiép) va Transports (Buong sat) déu tang.
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Hinh 2.2 Motsé vi du vé sy tuong ddng cta hai chiso trong Iy thuyét Dow.
Vao.dau ndm 1997 (digm 1), chisé dwong sat Dow d& ching minh cho sypha
vo trude dé trong chisd cong nghiép. Thang 5 (diém 2), chise cdng nghiép
Dow d& chang minh mic cao truéc dé trong chisé dwdng st.

5. Khéi lvgng giao dich phai xac nhan xu huéng

Dow cong nhan khéi lvgng giao dich 1a mot yéu td ding thi hai nhung
khong kém phan quan trong trong viéc xac nhan nhiing tin hiéugia. Cé
thé néi don gian réng, khéi ivang giao dich sé gia tdng theo hudng phat
irién cta xu huéng chinh. Trong mot xu hudng ting, khéi lugng giao
dich sé tdng khi gié tang ién, va gidm khi gid gidm. Trong mdt xu huéng
giam, khéi lvgng giao dich sé iang khi gia gidm va giam khi gia phuc
héi mic tdng. Dow xem khdi lvgng giao dich la mdt chi bao cd tam
quan trong tht hai. Ong quan sat nhitng tin hiéu mua va ban hoan toan
dya trén gid déng ctra. Trong Chuang 7, “Khdi lvgng giao dich va sb
fugng hgp dong chua tat todn”, ching ta sé néi vé khéi luong giao dich
va cac quan diém cia Dow. Ngay nay, cac chi bao phlc tap v& khéi
lvgng gilp ching ta xac dinh khéi fugng dang gia tang hay suy giam.
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Nhitng nha giao dich khon ngoan sé biét sir dung kién thiic nay dé danh
gia bién ddng gia va xem Béu hai chi s6 nay c6 cing ¢ 1an nhau hay
khong.

6. Mot xu hwéng dirgc cho 1a sé tiép dién cho dén khi co tin hiéu
dao chiéu

P4 tirng duoc nhdc dén trong Chwong 1, tien d@ nay hinh thanh nén
phan Ién nén tang cla cach tiép can hién dai tuan theo xu huéng. N6
lién quan dén mot quy téc vat ly vé bién ddng thi trudng, trong dé mot
vat thé dang chuyén dong (trong trudng hgp nay la mét xu huéng) co
khuynh huwéng tiép tuc chuyén dong cho dén khi nhitng tac dong ngoai
vi khién n6 thay déi huéng di. C6 nhidu cong cu hd tro cac nha giao
dich phat hién ra nhiing tin hiéu dao chiéu, bao gdm nghién cltu vé
ngudng hd tro va khang cu, md hinh gia, dudng xu huéng va dudng
trung binh di dong. Mat so chT bdo con c6 thé dua ra canh bao soém vé
nguy co Tiidt xung luwgng. Néu tét cd ching khong cho thay diéu gi co
nghfa & xu huéng hién tai sé tiép dién.

Céng viéc dugc xem la khé khan nhat ddi véi mot nguoi theo ly
thuyét Dow hay bat ky mot nha giao dich theo xu huéng nao la phan
biét mot sy hiéu chinh thir yéu trong xu huéng hién tai voi giai doan tin
hiéu dau tién cua mdt xu huéng m¢i dao nghich. Nhiing nguoi theo ly
thuyét Dow thudng xuyén béat déng vé viéc xac dinh thoi diém xuat
hién tin hiéudéo chiéu thuc sw. Hinh 2.3a va 2.3b chi ra cach thic xuét
hién sy bat dong nay.

Hinh 2.3a va 2.3b minh hoa hai tinh hudng thi truong khéac nhau.
Trong hinh 2.3a, su hoi phuc tai diém C thdp hon dinh A trudc dé. Sau
do, gia lai rot xuéng dudi diém B. Sy xudt hién clia hai dinh thdp hon
va hai day thdp hon da tao ra mot tin hiéu ban rd rang tai diém ma B bi
pha v (diém S). Bai khi, md hinh dao chiéu nay dm chi dén thuat ngir
c6 tén goi la “phan ky am” (failure swing).
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Hinh 23a Phan ky am. Binh Hinh 23b Phan ky dwong, C vugt qua A

¢ thét bai trong viéc vuot qua truée khi roixudbng dudi B. Mot S0 nguoi st

A, sau doé la phd vo mac thdp dung ly thuyét Daw sé nhan thay tin hiéu

B, tao nén mottin hiéu ban tai ban tai Si, trong khi nhirng nguoi khac lai

S. can mot dinh thdp hon tai E truée khi quay
dau roixuéng S2.

Trong hinh 2.3b, dinh C cao hon dinh A. Gié sau d6 iai gidm xudng
dudi B. M6t s6 nguoi theo ly thuyét Dow c6 thé sé khdng xem su pha
v& ngudng ho tra S1ia mot tin hiéu ban that sw. Ho cho rang chi moi
xudt hién nhiing ngu@ng thap thap hon chi chua cé nguwdng cao thap
hom. Ho mong mudn nhin thay s hoi phuc 1én diém E, thdp hon diém
C va tim kiém mot mic thdp m&i ndm dudi D. V&i ho, S2 dai dién cho
mot tin hiéu ban thuc sy véi hai dinh thap hom va hai day thap hon.

M6 hinh ddo chiéu trong hinh 2.3b duoc goi la "phan ky dwong".
Mot phan ky am (trong hinh 2.3a) ia mét mé hinh yéu hon mé hinh
phan ky dwong trong hinh 2.3b. Hinh 2.4a va 2.4b la vi du tvong v
nhung tai cta day thi truong.
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Hinh 2.4a Day phan ky am. Tin Hinh 2.4b Day phan ky duong. Tin
hiéu mua xudt hién khi diém B bi hiéu mua xudt hién tai cac diém BI
vuot qua. (tai B) hodc B2.

VIEC s DUNG GIA DONG CUAVAsy HIEN DIEN CUA CAC
DUONG

Dow chi tin cay vao gia dong ctra. Ong tin rdng céac chi s6 trung binh
phai két thic cao hon mic cao nhéat hodc thdp hon mdc thap nhat cla
hém truéc méi tao ra y nghia. Dow khéng xem trong sy pha v gia
trong ngay.

Khi n6i dén duong (line) trong chi so trung binh, cac nha giao dich
dang néi dén cac mé hinh ndm ngang ddi khi hién dién wong cac dd thi.
Nhiing pham vi giao dich ndm ngang thudng déng vai trdo nhw nhiing
giai doan hiéu chinh va thudng dwoc xem la si cling ¢6. Thuat ngi hién
dai goi nhiing mé hinh dao déng béng phang nay la “hinh chit nhat”.

MOT SO CHI TRICH P6i VOl LY THUYET DOW

Du da duogc ap dung thanh céng qua thoi gian trong viéc xac dinh thi
truong gia lén va gia xudng co ban, song Ly thuyét Dow van khong
tranh khdi nhiing chi trich. Tinh binh quan, ly thuyét Dow d& b6 qua tl
20 dén 25% cla mot bién dong truéc khi tao ra tin hiéu. Nhiéu nha giao
dich coi didu nay la qua tré&. Mot tin hiéu mua trong Iy thuyét Dow
thuong xudt hién tai ky thiv hai clia xu huéng tang khi gia vuot qua mic
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dinh trung gian tn~7c dd. That dang tiéc, day ciing la thoi diém khi hau
hét cac hé théng k¥ thuat tuan theo xu huéng bat dau xac dinh va tham
gia vao xu huong hién tai.

Dap lai nhitng y kién chi trich nay, cac nha giao dich can nhé rang
Dow khong hé c6 y dinh dy doan xu huéng ma chi mudn thtia nhan sy
xudt hién cda thi tiudng gia lén va gia xudéng co ban dong thoi gianh
duoc ty Ié dang ké trong su bién dong cla thi truong quan trong.

Cac tai liéu cho thady ]y thuyét Dow da thuc hién chirc nang cla né
twong doi tot. Tl nam 1920 dén 1975, céc tin hiéu trong ly thuyét Dow
dd gianh duoc 68% bién dong trong cac chi so trung binh cong nghiép
va duding sat, 67% chi s6 hén hop S&D 500 (ngudn: Barron). Nhiing ai
chi trich ly thuyét Dow vi cho rang ly thuyét nay thét bai do khéng ndm
bat duoc dinh va day cua thi truong qua thuc khdng ndm rd triét Iy ca
ban cla giao dich theo xu huéng.

CHUNG KHOAN NHU LA NHONG CHi BAO KINH TE

RG rang, Dow chua bao git co y dinh st dung ly thuyét ctia minh dé duw
doan huéng phat trién cua thi trudng chiing khoan. Vi dng, gia tri thuc
sv clia n6 la dung huéng di cda thi tmong ching khoan lam céng cu
danh gia tinh hinh kinh té chung. Ching ta lay iatn kinh ngac truéc tam
nhin va tai ndng cla Dow. Hon ni¥a, trong viéc hinh thanh nén rét nhiéu
phutmg phép dy doan gia ngay nay, 6ng la ngudi dau tién thira nhan tdm
quan trong cua ¢ac chi so trung binh thi trueng ching khoan nhv mot
chi bao kinh té hang dau.

AP DUNG LY THUYET DOW CHO GIAO DICH TUONG LAl

Ly thuyét Dow xem xét hanh vi clia cac chi sé trung binh chirng khoan.
Mdc du cong trinh ctia 6ng von dugc ap dung cho thi truong hang héa
tucmg lai nhung van tén tai mot s6 diém khac biét quan trong giia giao
dich chiing khoén va trong lai. Thir nhat, Dow cho réng da s cac nha
giao dich chi di theo nhiing xu huéng chinh va st dung sy hiéu chinh
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trung gian de xac dinh then diem. Dow cho rang n .;mg xu huong nhd
déng vai tro khéng quan trong. Hien nhien, truong hop ndy khéng xay
ratrong giao dich tucmg lai vi cdc nha giao dich theo xu huong sirdung
cac xu huong trung gian thay vi xu huéng chinh. NhCrng nha giao dich
loai ndy phai dac biet chii y den nhCrng dao déng nho de xdc djnh thoi
diem. Neu ky vong mot xu huong tadng cap trung se keo dai trong vai
thang, cac nha giao dich tucmg lai se chd doi moét viing day trong ngan
han lam tin hieu mua. Trong mot xu hudng giam gia trung han, cac nha
giao dich dua tren nhCrng dot phuc hoi nhd de xdc dinh tin hieubén
khong. Chinh vi the md nhung xu huong nhoé doéng vai tro rat quan
trong trong giao dich tuong lai.

CACH THfrc MO1 TRONG VIEC SU DIFNG
CHI SO DOW d£ GIAO DICH

100 ndm d4u ticn trong lieh si phat trien clia minh, Chi so trung
binh cdng nghiep Dow Jones (tu day duoc goi & chi so Dow Jones)
chi duoc sii dung nhu mét chi bao thj trudng. Su thay doi xuat hien
ke tu ngdy 6 thang 10 ndm 1997, khi thi truong tuong lai va quyen
chon lan dau tien giao djch dua tren chi so uy tin ndy. San Chicago
Board of Trade ban hanh mét hop dong tuong lai dua tren chi so
Dow Jones, trong khi quyen chon ciia chi so Dow (viet tdt DJX)
cling bat dau duoc giao djch tren san giao dich quyen chon Chicago.
Ngodi ra, quyen chon ciing duoc giao dich tren san Dow Jones
Transportation (viet tdit DJTA) va Dow Jones Utility (viet tit
DJUA). Véo thadng Gieng ndm 1998, S&n American Stock Exchange
bat ddu giao djch Diamond Trust, mét to hop ly thac dau tu mo
phéng theo chi so 30 Dow Industrials. Ben canh do, hai quy ho
tuong ciing duoc de xuat dua tren chuan déi sdnh 30 clia Dow. Han
Dow se rat hanh phiic neu biet duoc rang 100 ndm sau ngdy duoc
cdng bo, moi ngucri co the giao djch chi so trung binh ciia 6ng va ap
dung ly thuyet Dow véo thuc tien.
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TOM LUOC

Chucmg nay diém lai nhiing khia canh quan trong hon cua ly thuyét
Dow. Khi di sau vao nhiing phan sau clia cudn sach, ban sé nhan thay
rang viéc hiéu dugc va danh gia dang ly thuyét Dow s& tao ra cho ban
mot nén tang vitng chic déi vai bat ky mét nghién CUUnao vé phan tich
ky thuat. Phan I6n nhiing gi ching ta thdo luan vé sau sé la sy Ging dung
ly thuyét Dow. Bang cach nay hay céch khac, dinh nghia co ban vé xu
hwéng, sw phan loai xu hwéng thanh ba loai va ky, nguyén tic thira nhan
va phan ky, su giai thich vé khoi lugng giao dich va cach sir dung thodi
i theo ty 18 phan trdm, tat ca déu dugc bat ngudn tir ly thuyét Dow.

Ngoai nhiing ngudn dugc trich dan trong chuong nay, ban doc c6 thé
xem lai nhiing nguyén ly cta ly thuyét Dow duoc thé hién mét cach
xudt sdc trong cudn Phan tich kj thuat xu htténg thi trudng chitng
khoan (Technical Analysis o fStock Trends) clia Edward va Magee.



CHUONG 3

Lap dd thi

GIOI THIEU

Chudng nay danh cho nhiing doc gia chua quen v¢i viéc tao dyng do
thi thanh. Ching ta s& bat dau béng viéc thao luan cac dang dd thi hién
¢6 va sau do tap trung vao loai do thi duoc st dung phé bién nhat - dé
thi thanh hang ngay. Ching ta sé xem xét cach thiic ma dit liéu vé gia
dugc ghi nhan va dung thanh do thi. Ngoai ra con c& khdi lvgng giao
dich va s lvgng hgp déng chua tat toan. Sau do, ching ta sé tim hiéu
Ve nhitng bién thién clia d6 thi thanh, bao gdm dd thi tuan va thang véi
pham vi rong hon. Sau khi l1am quen véi tat ca nhiing khéi niém nay,
chling ta s& xem xét cac cdng cu phan tich dugc st dung ¢ loai d6 thi nay
trong nhitng chuong sau. Nhiing doc gid nao da thanh thao v¢i cac dang
dd thi trén c6 thé bé qua chwong nay néu cdm thdy nd qué can ban.

CAC DANG PO THI

D0 thi thanh hang ngay duogc sir dung rong rédi nhat. Tuy nhién, cac nha
phan tich k¥ thuat van ding nhitng loai nhu dd thi dang dwong ke, do
thi diém va hinh hodc gan day nhét 1a d6 thi nén. Hinh 3.1 1a mt vi du
vé d6 thi thanh hang ngay. N6 dugc dat tén 1a do thi thanh 14 vi bién do
giao dich mdi ngay dwac dai dién boi mot thanh ndm doc. Trén thanh
c6 gia mo cla, dong cla, cao nhat, thdp nhat. Ddu gach vé phia phai
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Hinh 3.1 M6t Jb thiibanh hang ngay clia Intel. M6i thanh doc thé hién bién
dong gia trong mot ngay.

Hinh 3.2 M0t d6 thi dang duong ké cta Intel. Dang do thi nay tao ra mot
dwong ndi lién cac mikc gia dong cuia Tién ti€p cua tirng ngay
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thanh doc la gia déng cua. Gia mo clra la dau gach vé bén trai thanh.

Hinh 3.2 cho thdy do thi dang duwdng ké thé hién tinh trang thi
truong. Trong do thi dang dutng ké chi hién dién gia déng clra cla tirng
ngay lién tiép. Nhigu ngudi st dung dd thi cho rdng do gia dong ctra la
gia quan trong nhét trong ngay nén mot do thi dang duong ké (hay do
thi gid déng cua) chinh la cdng cu phi hop hem trong viéc danh gié hoat
dbng cua gié ca.

Dang thi ba - dd thi diém va hinh - dugc dan ra trong hinh 3.3. Nén
luu y réng dd thi hinh va diém thé hién bién dong gia giéng nhau nhung
theo mot dinh dang c6 dong hon, bao gdm céac cot X va 0 xen ké. Cot X
thé hién gia tdng va cot o thé hién gia giam. Tin hiéumua va ban s&
chinh xac hon va dé& xac dinh hon khi duoc dua vao do thi hinh va diém
so v6i khi duoc thé hién trén d6 thi thanh. Tham chi, do thi hinh va

Hinh 3.3 Do thi diém va hinh clia Intel. Hay ch(y nhiing cotx va o. Cotx
thé hién gia tang vao thé hién gia giam. Tin hiéu mua va ban chinh xac hon
trong do thi nay.
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diem con cd nnieu d&c tinh linh hoat hon va ban co the tim thay thong
tin ve loai do thj ndy trong Chuomg 11.

BOTHI HINH NfeN

Do thi hinh nen la dang do thi thanh phien ban Nhat vd dang trd nen rat
pho bien trong nhiing. nam gan day trong cong dong giao djch phuomg
Tay. Nhing cay nen Nhat ghi nhan 4 loai gia giong voi do thi thanh
truyen thong la mo ciia, dong cla, cao nhat v& thap nhat. Tuy nhien,
céch the hien tren do thi thi khéac. Tren do thi hinh nen, mot duong ke
manh (duoc goi la bong mo) the hien bien do gi& ciia ngay hém do tu
cao xu6ng thap. Mot phan to hon (dugc goi la than nen) x&c djnh
khodng cach tu gid md cua den déng cua. Neu gi& dong cua cao hon gia
mo cua, than nen se co mau tradng (gié tri tdng). Neu gid dong cua thap
hon md cua, thdn nen se méu den (gié tri gidm). (Xem hinh 3.4)

Hinh 3.4 Do thi hinh nen cla Intel. Mau ctutcac cay nen duoc xac dinh boi
moi quan hegitia gid maciia va gid dong cua. Nen tréng the hien gia tang va
nen den the hien gia giam.
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Diém then chdt ctia do thi hinh nén la m&i quan hé gitra gia mad cla
va dong ctra. C6 thé vi dd thi hinh nén dang ngay cang tré nén phé bién
nén cac nha st dung do thi phuong Tay chd y nhiéu hon dén duong
gach biéu thi gia mo clra trén do thi thanh. V6i d6 thi hinh nén, ban cé
thé l1am bét ky thit gi nhu v&i d6 thi hinh thanh. N6i cach khac, nhiing
cdng cu va chi bdo k¥ thuat ma ching téi gi¢i thiéu trong do thi thanh
d8u c6 thé dugc ap dung vé6i do thi hinh nén. Chlng ta sé n6i nhiéu hon
nita vé cach thic dung do thi thanh theo tuan va thang. Dan c6 thé thuc
hién tucmg ty v&i do thi hinh nén. Chrong 12 “D6 thi hinh nén” sé giai
thich nhiéu hon vé cach vé nhiing cay nén nay.

THANG DO SO HOC VATHANG DO LO-GA

Viéc dung dd thi c6 thé duoc thuc hién béng céch st dung thang do s6
hoc hodc thang do 16-ga. B6i voi mot $0ki€u phan tich, dic biét 1a phan

tich xu huéng rat dai han, viéc st Trageb Thaged
dung dd thi 16-ga c6 nhigu diém ohe I g
thuan loi. (Xem hinh 3.5 va 3.6). LOr- g_
Hinh 3.5 s& cho ching ta thdy 9- ?:*
dugc sy khac biét khi st dung hai 8 6
loai thang do nay. V6i thang do so 71— S_
hoc, truc gid ndm doc cho thdy 6 — 4-
khoang cach béng nhau cho mdi 5. 3
don vi gi4 thay d6i. Luu y réng, 4.

trong vi du nay, moi diém theo

thang do s6 hoc déu cach déu 2_ 2—

nhau. Tuy nhién, trén thang 16-ga,
mic tdng theo ty Ié phan tram
(khoang céach) nhé dan khi gia 0— X—

tatng da?. Khoa,ng ca’ch th dl,xm ! Hinh 3.5 So sanh gilig thang do §(J)
dén 2 bang khoédng cach tirdiém 5 toc y: 16.ga Luuy rang hYik bén
dén 10 bdi vi ca hai d8u thé hién trai the hién cac khoang céch béng
Suv gia tdng gé'p doi vé gia. Vi duy, »hau, trong khi hinh bén phai the
trén th?;rng>do 8 hoc, Khoang cach hle.n .s%thay doi theo ty 1éphan tram.



64 John J. Murphy

Hinh 3.6 D0 thi dai han cla Intel « i dung hai loai ty 1€ gia khac nhau. D6
thi bén trai thé hién ty I& s6 hoc truyén thdng. D0 thi bén phai thé hién ty 1&
16-ga. Chay réing duwong xu huéng ting trong thoi han 3 ndm duoc the hién
rd rang hon trén do thi 16-ga.

tlr diém S dén 10 bang khoang cach tir diém SO dén 55 mac dd s bién
dong tir diém S dén 10 cho thay s gia tdng gap doi vé gia trong khi su
bién ddng tir diém so dén 55 chi tdng 10%. Gia duoc thé hién trén thang
do ty 18 hay 16-ga cho thdy khoang cach bang nhau cho swthay ddi theo
ty 1é phan trdm nhu nhau. Vi du, khoang céch tir diém 10 dén 20 (tang
100%) s& bang khoéng cach tr diém 20 dén 40 hodc 40 dén 80. Db thi
16-ga duoc st dung nhiéu trong ching khoan trong khi do thi s6 hoc lai
dwgc dung cho thi trudng tuong lai. Nhiing phan mém vé do thi cho
phép ching ta st dung ca hai loai thang do nay nhuv dad dugc chi ra
trong hinh 3.6

DUNG B6O THI THANH HANG NGAY

Viéc dung do thi thanh hang ngay vo cung don gian. B0 thj thanh bao
gdm truc gia va truc thoi gian. Truc hoanh (truc y) thé hién gia cta hop
dong. Truc tung (truc x) ghi nhan thong tin vé thoi gian. Ngay thang
dwoc ghi doc theo day cla do thi. Nguoi st dung do thi chi can vé mot
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thanh doc trong ngay tuong Ung tir mirc cao nhat dén mdc thap nhéi
(duwoc goi 1a bién dd). Hay vé mot doan ngan nam nganti bén phai thanh
doc thé hién mirc gia dong ctra trong ngay. (Xem hinh 3.7)

Ly do cho viéc v& mot doan ngan bén phai thanh doc ia dé phan biét
né voi gid mé clia duoc nguoi st dung do thi danh déa bén trai thanh
doc Sau khi thé hién hoat dong giao dich ctia ngay hom dé trén dé thi,
nguoi dung di chuyén sang bén phai dé vé hoat dong cla ngay ké tiép.
Moi nguoi thwdng st dung do thi mot tudn gdém 5 ngay giao dich. Do
thi khong thé hién ngay cudi tuan. Neu san giao dich bi déng clia vao
bat ky ngay nad trong tudn giao dich, ngay hém dé sé duwgc dé trong.
Nhitng thanh doc day do thi ia khoi lwong giao dich.(Xem hinh 3.7)

Hinh 3.7 Do thi thanh hang ngay cda Intel. Mbi thanh thé hién bién do gia
clia mdt ngdy. Gid mé ctia duoc danh ddu bang mot vach ngang bén trai moi
thanh. Vachth&hién gia dong cira nam bén phai. Nhitng dudng soc dudi day
do thi ia kitdi iuorig giao dich moi ngay.
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KHOI LUQNG GIAO DICH

Mot yéu t6 quan trong khac can phai néi dén khi $t dung do thi thanh
la khoi lugng giao dich. Khéi lvgng giao dich 1a tong luong giao dich
trén thi tmong trong mot ngay. N6 la téng s6 hop déng tuong lai dugc
giao dich hodc s6 c6 phiéu phé théng duoc trao tay trén thi trudng
chang khoan trong ngay. Khéi lugng giao dich dugc ghi nhan bang mot
thanh doc tai day db thi ndm du6i thanh gia trong ngay. Thanh kh6i
luong giao dich cang cao ¢é nghta la khdi Itrgng giao dich ngay hém dé
cang l6n. Nguoc lai, thanli cang nho thi khéi lugng cang it. Mot thang
do nam doc day db thi dugc tao ra dé thé hién cac sé liéu nhwtrong hinh
3.7.

S6 LUONG HOP BDONG TUONG LAI CHUA TAT TOAN

Khoi lugng hgp dong chia 18t toan (Open Interest) 1a téng s6 hop dong
tuong lai con ton dong duwc cac nha giao dich tham gia thi triong ndm
gilt cubi ngay. Khoi luvgng hop dong chua tat toan la s6 lugng hop dong
con tén dong bai cac vi thé mua hodc ban, chit khdng phai téng s clia
ca hai. Nén nh¢ rang vi ching ta dang no6i dén cac hop dong tuong lai
nén moéi mot vi thé mua sé phai c6 mot vi thé ban tuong Gng. Doi vay
ma ching ta cin phai biét duac téng s6 lvgng clia mot bén. s6 lugng
hop ddng chua tat toan dugc thé hién trén dd thi bang mot duong ké lien
doc day, thuong 1a ndm trén khéi luong giao dich va dudi duong gia.
(Xem hinh 3.8)
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Hinh 3.8 Do thi hdng ngay dang dudng ke ctia hgp déng tuong lai Traiphiéu
Chinh phti. Nhiing duéng thang ding doc day thé hién tdng khoi lwong giao
dich hang ngay. Mot dudng ké & gitia théhién téng sé lugng hop dong con ton
dong trong thi trudng twong lai Traiphi€u Chinh phd.

Tong khéi lvong giao dich trong s ddi sanh véi khéi luong giao
dich riéng lé va sé luong hop dang tuong lai chua tat toan

Cung v6i phan I6n cac nha phan tich k¥ thuat cua thi trvdng tuong lai,
céc dich vu 1ap dd thi trong thi tredng nay chi st dung téng khéi lwgng
giao dich va s lwgng hop dong chua tat toan. Mac du cac so liéu nay
la sin c6 cho tung thang riéng 1&, song téng s6 liéu clia ting thi trwdng
hang héa la nhitng gi duoc st dung cho muc dich dy bdo. Biéu nay
duac bat ngudn tir mot ly do rét hop ly.

Trong nhiing giai doan m@i phat trién cta vong doi hgp dong tucmg
lai, khéi luong giao dich va s6 luong hop dong chua tat toan thuong
chiém mot lugng kha nhd. Céc s6 liéu dugc thu thap lai khi hgp dong
t6i ky han thanh toan. Tuy nhién, trong nhiing thang cudi truéc khi man
han, nhitng s6 liéu nay bét dau giam tro lai. Hién nhién la cac nha giao
dich phai thanh Iy nhitng vi th€ m& mot khi hop ddng mén han. Do do,



68 John J. Murphy

su gia tdng ve so lucmg trong nhfing thdng dau ciia vong deri hop dong
cfing nhu su suy giani a gan giai doan cuoi clia quy trinh giao djch
chang co y’nghla gi doi voi chieu hudmg thi tnrcmg va chi 1a mét chiic
nang trong ddc trung vong dcri giai han clia mét hop dong héng hoa
tuong lai. Noi chung, de tao ratinh lien tue can thiet vekhoi krong giao
djch va so luong hap dong chua tat todn dong thai mang lai cho chiing
gid tri du bdo, ngudi ta sir dung long so luong ciia thj truéng hang hda.
(céc do thj chiing khodn the hien so lieu tong khoi luong giao djch
nhung khéng bao gom so luong hop dong chua tat todn.)

Khoi luong giao djch va so luong hop dong chua tat toédn duoc
b&o céo tri mét ngéy trong thi trudng tuong lai

Khoi luong giao djch va so luong hop dong chua tat toan tren thj truéng
tuong lai duoc béo cdo tre mot ngdy. Do dé, ngudi sir dung do thj phai
chép nhédn su chdm tre mot ngdy de thu th&p vé dien gidi dir lieu. Céc
con so thudrig duoc bao céo véo gid giao djch clia ngdy hém sau, nhung
lai qua mudn de cong bo tren cédc t0 bao tai chinh ngay hom dé. Tuy
nhien. con so udc tinh khoi luong giao djch sau khi thi truéng déng ciia
lai c6 sin va duoc cdéng bo tren bao chi vdo sang hém sau. Co the khdng
that chinh xdc nhung it ra con so udc tinh khoi luong giao djch ciing c6
the cung cap cho c&c nhé phén tich ky thuét thj truéng tuong lai théng
tin ve viec lieu hoat dong giao djch se s6i déng hon hay am dam hon
trong ngdy hém truéc. Boi vay cho nen nhiing gi méa doc gia coé duoc
tir bdo chi phat hanh sang sém chinh I& gia tuong lai clia ngdy hom
trudc cling voi cac so lieu ve khoi luong giao djch udc tinh. Tuy nhien,
con so khoi luong giao djch chinh thiic va s6 lieu hop dong chua tat
todn 14 clia ngdy trudc dod. Cac nhé sirdung do thj tren thj truéng chiing
khoén thi khong gap phai van de ndy. Tong khoi luong giao djch cho
thj truéng chiing khoan cé hieu luc ngay tue thi.

Gia tri cua khoi luong giao dich rieng le va s6 luong hop dong
chua tat todn trong thi truéng tuong lai

Caéc so lieu ve so luong hop déng rieng le chua tat toén trong thj truéng
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tuong lai sé tao ra nhiing théng tin gia tri. Chling cho la biét dugc hop
ddng nao c6 tinh thanh khoan nhét dé thuc hién giao dich. Thong
thudng, hoat dong giao dich nén duoc gi¢i han déi véinhirng thang ghi
nhan cé giao dich v¢isd lvgng hgp dong chwa tdttodn cao nhat. Nhitng
thang nao c6 s lvgng hgp ddng chuwa lat toan thap sé bi bé qua. Nhu
vay, s6 lvong hop déng chua tit toan cang cao thi lai nhuan trong thang
dugc ghi nhan d6 cang lon.

Do THITHANH TUAN vathang

Chiing ta da noi v& dd thi hang ngay. Tuy nhién, phai biét ring ta c6 thé
vé do thi thanh cho bat ky mot giai doan nao. B0 thi thanh trong ngay
do ludng cac muc gia cao nhat, thdp nhét va moi nhét trong mdi s phdt.
D0 thi thanh hang ngay bao gadm su bién dong gia trong khoang tu sau
dén chin thang. Tuy nhién, d6i voi phan tich xu huéng cé pham vi rong
hon, ching tacan st dung do thi tuan va thang. Gié tri cta viéc st dung
nhitng loai db thi dai han nay duoc nhic dén trong Chuong 8. Phuong
phép thiét ké va cap nhéat cac loai do thi nay vé ca ban la nhv nhau.
(Xem hinh 3.9 va 3.10)

Trén do thi theo tuan, mat thanh thé hién hoat déng gia cho ca tuan.
Trén dd thi thang, mbi thanh thé hién bién ddng gia cla ca thang. RO
rang, bang viéc nén bién dong gia, bidu dd tuan va thang tinh dén viéc
phan tich xu hwéng dai han hem. Trong khi d6 thi tudn c6 thé thé hién
dwoc quing thoi gian truy hdi 5 ndm thi dé thi thang thé hién dugc
khoang thoi gian 1én dén 20 nam. Pay la mét k§ thuat don gian c6 thé
gitp ngudi s dung dd thi nghién cau thi trudng véi vién canh dai han
hon - mdt vién canh dang gia ma dd thi theo ngay khong thé cé duoc.
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HQnh 3.9 Db thi thanh theo tuan th&hién chisd dd-la M§. M&i thanh th& hién
dit liéu gia ctia moitiian, Bing viéc nén dir iiéu gia, dd thi thanh theo tuan tinh
dén viécphan tich xu hwéng gia dai han hon, thwong la trong khodng 5 nam.

Hinh 3.10 D6 thi hinh thanh theo thang thé hién chi s6 do-la M§. Mai thanh
th& hién di liéu gia ctia mot thang. Bang viéc nén di lieu nhiéu hon nita, dd
thi theo thang tinh dén viéc phan tich cho khodng thoi gian dai dén 20 nam.
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KET tuan

Gio day, chlng ta da biét cach tao ra mot do thi thanh va duoc gi¢i thiéu
vé ba ngudn thong tin can ban - gi4, khdi lwvgng giao dich va s6 lvgng
hop ddng chua tit todn - va chling ta s&n sang xem xét cach thac dién
giai dit lieu. Hay nhé réng dd thi chi luu trit cac di lidu. Ban than do
thi c6 it gia tri. Diéu nay dugc vi von nhu cay co va tdm vai. Ban than
chlng khong hé cé gia tri, nhung dudi ban tay clia nguei nghé sTtai hoa,
chiing s& gilp tao ra nhitng blc tranh dep. Cling cé thé so sanh véi con
dao phau thuat. Qua ban tay clia vi bac si tai ba, con dao mé c6 thé ctru
song sinh mang bao ngirdi, nhung véi ban tay cla chdng ta, con dao ay
tré nén khéng nhiing vo dung ma con rat nguy hiém. Mot do thi cé thé
tré thanh mot cong cu cwe ky hitu dung cho viéc dy dodn thi truong néu
ngudi s dung ndm vitng cac nguyén tic. Hay bét dau 1am quen véi viéc
nay. Trong chrong tiép theo, chiing ta sé tim hiéu mot s6 khai niém cén
ban v& xu huéng va nhiing digdu ma tdi cho la nén tang co ban cla phan
tich deé thi.



CHUONG 4

Nhirng khal niém co ban
VE XU huwong

DINH NGHTA xu HUONG

Khai niém xu huéng la yéu t6 co ban doi véi phuong phap phan tich k§
thuat dé phan tich thi truong. Tat ca cac cong cu danh cho ngudi st
dung dd thi nhu ngudng hé tro va khang cw, md hinh gié, dwong trung
binh di dong, dwong xu huéng, v.v... déu cd mot muc dich duy nhét la
gitp xac dinh xu huéng cla thi trudng dé cé thé tham gia vao xu huéng
dé. Chung ta thudng nghe thdy nhitng cau quen thudc nhu “phai ludn
giao dich theo chiéu hwéng clia xu huéng”, “dung di léch xu huéng”,
hodc “xu huéng l1a nguoi ban dong hanh”. Vay thi hay cling nhau xac
dinh xem xu huéng la gi déng thoi phan loai chiing thanh mét s6 nhdm.

Nhin chung, xu huéng chi dem gian Ja chiéu huéng cting nhw cach
thac dich chuyén cdia thi trudng. Nhung ching ta can ¢c6 mot dinh nghia
chinh xac hon. Truéc hét, thi truong khong bao gio di chuyén theo mot
duong théng vé bat ky hudng nao. Su bién dong cla thi truéng bao gom
hang loat chuyén déng zic z&c. Nhiing dudng zic zéc nay giéng nhiing
dot song lién ti€p bao gbm cac dinh va day rd rét. Chiéu hudng cla
nhitng dinh va day nay cdu thanh xu hwéng thi truong. Cho du c6 di
Ién, xudng hay di ngang thi nhiing dinh va day nay cling cho ta thay xu
huwémg cua thi truong. Mot xu huéng dugc goi la tang khi cac dinh va
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day lién tuc di 1én, ngugc lai, mdt xu huéng dugc goi la gidm khi cac
dinh va day di xudng; con cac dinh va day ndm ngang sé& tao nén mot
xu huoéng di ngang (khéng rd xu huéng).

Hinh 4.1a
Vidu véxu
huéng tang
véi dinh va
day di Ién.

Hinh 4.1b
Vidu véxu
huéng tang
V@i dinh va
day di
xuong.

Hinh 4.1c Vidu véxu hulng di ngang gdm nhing dinh va day
tao thanh moét hang ngang. Dang thi trvdng nay thuong duoc
goi la "khéng ré xu huéng
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Hinh 4.1d Vidu vé mdtxu hutttg giam chuyén thanh xu huéng tang. Phan
dau bén trai 1a imdtxu huétig gidm. Tu thang 4 nam 1996 dén thang 4 ndm
1997, thi trudng dao dong khong rd xu hwéng, con giai doan mua hé nam
1997, thi trudng chuyén dich theo xu hulng tang.

XU HUGONG CO BA CHIEU HUONG

Chung ta da néi dén xu hudéng tang, gidm va di ngang véi ly do hop ly.
Phan I6n moi ngudi thudng cé khuynh huéng cho réng thi tredong ludn
theo xu huéng tang hodc giam. Nhung thuc t& cho thdy réng thi truong
bién dong theo ba huéng: 1én, xubng va di ngang. Biéu quan trong la
can nhan thic dugc sy tvong phan nay bdi theo udc tinh thdp hon so
véi thuc t€, chi it m§t phan ba thoi gian nay gia cling bién dong theo
mot bién d6 ndm ngang dwoc goi 1a pham vi giao dich (trading range).
Dang van dong di ngang nay phan anh mdt giai doan gia thang béng
khi &p luc cung cau twong d6i can bang. (Hay nhé rdng Ly thuyét Dow
thé hién mé hinh nay bing mot duong ké lién). Mac du ching ta xac
dinh thi trudng “ding im” khi c6 xu huéng di ngang nhung moi ngudi
thuong xem né 1a thi trudng “khéng rd xu huéng™.
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V@ ban chét, hau hét cac cong cu va hé théng k¥ thuat déu di theo
xu huéng, cé nghfa la ching dugc thiét ké cho nhiing thi truong tang
hodc giam. Chuing thudng van hanh rat kém khi thi tredng roi vao giai
doan di ngang hodc khong rd xu huéng. Chinh trong nhiing llc thi
truong di ngang nhu thé ndy, cac nha giao dich theo phuong phap phan
tich k§ thuat ném trai nhiing cAm giéc that vong nhét cting nhu nhiing
thua 16 tram trong nhét. Theo dinh nghia, mot hé théng tuan theo xu
huéng can mét xu huéng dé hoat ddng. Sy bat dong & day khong phai
bdi hé théng ma 1a do nha giao dich cé gang 4p dung mét hé théng von
duoc thiét ké danh cho thi trwdng van dong cé xu huéng vdo mot méi
truong khong cé xu huéng.

Nha giao dich phai d6i mat v&i ba quyét dinh - mua, ban hac khong
lam gi ca. Khi thi treong dang tang gid, chién luvge mua dwgc coi la pha
hop. Khi thi tmong dang giam, quyét dinh ban la diéu can lam. Tuy
nhién, néu thi truong di ngang, quyét dinh thi ba - khdng tham gia vao
thi trvong - thwong dwgc coi la Iya chon khdn ngoan nhat.

XU HUGNG CO BA LOAI

Ngoai sv hién dién cua ba chiéu hwéng, xu huéng con dugc phan chia
thanh ba loai nhv da dwgc dé cap trong chwong trude. DO 1a xu hwéng
chinh, xu hudng trung gian va xu hwéng ngan han. Trén thuc té, gan
nhu khong thé xac dinh duoc s6 luong xu hréng c6 moi tuong tac vai
mot xu hwdng khac, tir xu hudng [t ngan han chi dién ra trong vai phat
hodc vai gio ddong hd dén nhiing xu huéng cuc dai dién ra tir 50 dén 100
nam. Tuy nhién, hau hét cadc nha phén tich k¥ thuat déu gi¢i han phan
loai xu huéng thanh ba loai. Tuy vay, & day c6 mot s6 nhap nhang trong
cach dinh nghta clia cac nha phan tich khac nhau.

Vi du, ly thuyét Dow xép xu huéng chinh nhw la loai xu huéng cé
hiéu luc trén mdt nam. Vi cac nha giao dich tuong lai hoat dong trong
mot gi6i han thoi gian ngén hon so voi cac nha dau tu ching khoan nén
ching ta ¢6 khuynh huéng rit ngén xu hwéng chinh di voi bét ci thi
gi trén 6 thang cho thi truong hang hda. Dow xac dinh xu huéng trung
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giangian hay xu hwéng thi cép la 3 tuan hodc nhiéu thang - diéu xem
ra kha pha hop cho thi trudng trong lai. Xu huéng ngén han dugc xéac
dinh v6i khoang thoi gian it hon 2 hodc 3 tuan.

Mbi xu huéng 1a mét phan cda xu hudng ké tiép 16n hon. Vi du, xu
hudng trung gian sé la mot sy hiéu chinh trong xu huéng chinh. Trong
mot xu huéng ting dai han, thi trudng chitng lai dé hiéu chinh trong
mot vai thang truéc khi quay lai buéc tang gia cua minh. Sy hiéu chinh
th hai s& bao gdm nhiing dot séng ngan hon dugc xac dinh bdi nhiing
dot phuc hdi ngén han ngén han. Tinh trang nay dién ra nhiéu lan - mdi
xu huéng la mot phan ctia xu huéng Ién hon ké ti€p va ban than né cling
duoc cau thanh t& nhiing xu huéng nhé hem. (Xem hinh 4.2a va b)

Trong hinh 4.2a, xu huéng chinh tadng v¢i nhiing dinh va day di 1én.
(diém 1,2,3,4). Giai doan hiéu chinh (2-3) thé hién sy hiéu chinh xu
huéng trung gian trong pham vi mot xu hudng tdng chinh. Tuy nhién,
hay luu y réng song 2-3 ciing dugc plian thanh 3 séng nhé hon (A,B,C).

Hinh 4.2a Vidu v& ba c&p d6 ciia xu huéng: chinh, trung gian va ngan han.
DPiém 1,2,3 va 4 thé hién xu hudng chinh. S6ng 2-3 thé hién su hiéu chinh
trongxu huéng chinh. Mdi séng trung gian 1an fugl lai dugc chia thanh nhitng
xu huéng ngan han. Viduy, séng trung gian 2-3 dugc chia thanh nhiing séng
nhd A-B-C.
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Hinh 4.2b Xu hudiig chinh trong ndm 1997 ia tang (trén mot nam). Mot sw
hiéti chinh ngén K&hlKeén ra siiét thang 3. Mot sv hiéu chinh trung gian dién
ra tir thAng 8 dén thang 1J (trong 3 thang). Su hiéu chinh trung gian lai dtiwc
chia thanh ba xu hudng ngan han.

Tai diém C, nha phan tich s& cho rang xu huéng chinh van tiép tuc iang,
irong khi xu hwéng trung gian va ngan han lai giam. Tai diém 4, ca ba
Xu hwéng déu tang. Viéc hiéu ré duwoc sw khac biét gitrba cac cdp bac xu
hudng khac nhau la rat quan trong. Khi moét ai dé hoi vé kiéu xu huéng
thi trwong, that kho néu khéng mudén néi la khong thé dé giai dap cho
dén khi ban biét dugc ngudi dé dang néi dén loai xu huwdng nao. Pan
c6 thé phai tra 10i theo cach thic da duoc nhic dén trén day théng qua
viéc xac dinh ba loai xu huéng khac nhau.

C6 mot chat hiéu nham nay sinh do nhan thac khac biét ctia cac nha
giao dich dbi v&i khai niém vé xu huéng. B6i voi cac nha giao dich dai
han, si bién dong gia tirvai ngay dén vai tuan cd thé khéng méay quan
trong. Nhwng déi v&i nha giao dich theo ngay, swgia tang trong hai hoac
ba ngay sé cau thanh mét xu huéng tang. Biéu dac biét quan trong la phai
hiéu duoc cac cdp dd khac nhau clia xu huwéng va chic chan rang iat ca
nhiing gi dinh dang giao dich déu dang cling dé cap dén mot van deé.
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Nhin chung, hau hét cac phrong phap tuan theo xu huéng déu tap
trung vao xu huéng trung gian kéo dai trong vai thang. Xu huéng ngan
han ban dau dau dwoc ding dé xéac dinh thoi diém. Trong mot xu huong
lang trung gian, nhitng diu chinh gidm ngén han sé& duoc st dung dé
khoi dong vi thé mua.

NGUONG H8 TRO VAKHANG cu

Trong phan thao luan vé xu hwéng, ching ta da néi rd rang gia ca bién
dong theo chudi dinh va day, va chidu huéng cua ching xac dinh xu
hwdng cla thi truong. Bay gio ching ta sé di vao tim hiéu tén goi pha
hop cta nhitng loai dinh va day nay, dong thoi gidi thiéu khai niém vé
ngudng ho tro va nguéng khang cu.

Céc day, hay nhiing ving 18m, dwoc goi la nguéng hd trg. Nhu chinh
cai tén cla thuat ngir nay cho thdy, ngudng hd tro 1a mac dd hodc khu
vuc trén do thi dwéi ngudng thi trudng, noi xu huéng mua vao cao hem
stc ép ban ra. Két qua la sy sut gia tam ngung va tang tré lai. Thudng
thi mot nguwdng hd tro da dwoc xéac dinh boi mot vaung 18m trwéc do.
Trong hinh 4.3a, diém 2 va 4 thé hién nhiing ngudng hé tra clia mot xu

Hinh 4.3a Nhiing ngudng hd tro va khang cu trong xu huding ting. Bigm 2
va 4 1 nhiing ngwdng hd tro vén 1a nhiing mc thap trwdc d6. Digm | va3 la
nhiing ngudng khang cu thuomg duoc tinh tir nhiing dinh cao truéc do.
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Hinh 4Jb Ngutng khang cu va hd trg trongxu huéng giam
hwéng tang. (Xem hinh 4.3a va b)

Nguwéng khang cu a hinh thdc trai nguoc véi ngudng hd tro va thé
hién mot mac gia hay mot khu vuc cao hon gia thi truégng voi ap luc
ban ra cao hon mua vao va sy tang gia cling da quay tr¢ lai. Thong
thwong, ngudng khang cu duoc xac dinh boi mot dinh xudt hién truéc
d6. Trong hinh 4.3a, di€ém 1va 3 1a nhiing ngudng khang cy. Hinh 4.3a
a4 mét xu huéng ting. Trong mot xu huéng ting, ngudng hd tro va
khang cu cho thdy mot mé hinh di Ién. Hinh 4.3b 1a mot xu hwéng giam
vGi nhiing dinh va day di xudng. Trong mot xu huéng giam, diém 1va
3 la nhiing nguw&ng hd trg dudi mic thi trudng va diém 2 va 4 1a nhiing
ngudng khang cu vuot qua muiec thi tniong.

Trong mét xu huéng tdng, ngudng khang cw thé hién sy tam nghi
trong xu hwéng dé va thuong bi vuot qua tai mot sé diém. Trong mot xu
hudng giam, ngudng hd tro khéng d0 manh dé ngan nglra hién tugng rét
gia thuong truc, nhung can phai kiém tra it nhat la trong tam thoi.

Viéc ndm dugc nhitng khéi niém vé& ngudng hd tro va khéang cu la
didu kién can thiét dé thau hiéu xu huéng. D€ mot xu hudng tang c6 thé
tiép tuc dién ra, mdi mac 18m ké tiép (nguéng hd trg) phai cao hon mic
trugc d6. Mi ngudng cao phuc hdi (ngudng khang cw) phai cao hon
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muc trede do. Néu ving day hiéu chinh trong mdt xu hwéng tdng nadm
bén dudi nguéng hd tro trwdc do, co thé do 1a mot tin hiéu canh bao
sém cho biét xu huéng tdng da két thic hodc it nhat dd chuyén sang xu
huéng di ngang. Néu ngwdng hd tro bi pha vé, cé thé xu huéng da dao
chiéu tir tdng sang giam.

M&i 1an ngudng khang cu trude d6 dugce kiém nghiém ciing 7a ldc
ma xu huéng tding ndm trong giai doan d&c biét quan trong. Su that bai
trong viéc vugt qua dinh truéc cla xu hwéng tang, hodc kha nang gia
bat lai tir nguéng hd tra cla xu hwéng giam la tin hiéu dau tién canh
bao rang xu hudng hién tai dang thay d8i. Chuvong 5 va 6 vé mé hinh
gia s& gi¢i thiéu vé cach thic thé hién sy viéc trén do thi cla viéc thi
nghiém céac ngudng hd trg va khang cu - didu 4m chi hoc sw dao chiéu
clia xu hwéng hoac chi la sy tam nglrng nght trong xu huéng hién tai.
Nhiing md hinh gia nay dugc hinh thanh dya trén nén tang nhitng
ngudng hé tro va khang cu.

Hinh 4.4a-c la nhirng vi du vé sv dao chiu xu hwéng kinh dién. Hay
chd y hinh 4.4a dé thdy réng tai diém 5, gia khong thé vuat qua dinh
tregc do ia diém 4 trude khi quay dau di xudng dé pha vé ngudng hd
tro tai diém 4. Chung ta c6 thé xac dinh dvgc sy dao chiéu xu hudng
bang viéc quan sat nhiing ngudng khang cw va hoé irg. Trong phan vé
mo hinh gid. dang dao chiéu nay sé dwgc xac dinh nhw la m6 hinh hai
dinh (double top).

Hinh 4.4a Vidu vé sw
dao chiéu xu hudtig.
Khi gia & diém 5 khong
thé vuot khoi diém 3,
sau do lai tiép tuc roi
manh pha v& mic hd
tro tredc do tai diem 4
sé tao thanh mdt mo
hinh dao chiéu xu
hwéng gidm. Dang md
hinh nay dwgc goi ia
hai dinh.
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Hinh 4.4b Vidu vé md hinh dao ngwoc day. Thong thudng, tin hiduddu tién
clt motday chinh la kha nang gia tai diém 5 sé duy tri trén mlc day trwéc do
tai diém 3. DAy nay sé dugc xac nhan dd virng chac khi gia vrrotkhoi dinh 4.

Hinh 4.4c Vidu vé dao chiéu ngugc day. Sudtthang Giéng nam {998, gia da
tai kiem nghiém ngudng ho tro clia thang Chap vaphuc hoi tré lai, hinh thanh
mot ngudng ho tro thir hai. Swpha v dinh ngudng khang cu gitia bao higu
motxu hudng tang mai.
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Ngudng khang curva hé tro trao déi vai tro nhu thé nao?

Ching ta da xac dinh “nguwéng hd tro” nhu 1a mac day truée do va
“ngudng khang cy” nhu la dinh trwdc d6. Tuy nhién, moi viéc khdng
phai ldc nao ciing dién ra nhw vay. Mot trong nhitng khia canh thd vi va
it duoc biét dén hem vé ngudng khang cu va hd trg chinh 1a vai tro dao
nghich cla ching. Khi mét nguéng hd tro hodc khang cw biphé vd béi
mot lugng dang ké, vai tro clia chiing sé bi ddo nghich. Néi cach khéc,
mdt ngudng khang cu sé tro thanh mot nguéng hd tro va ho tro tra thanh
khang cy. D€ hiéu rd hon tai sao lai nhu thé, chiing ta can thao luan mot
so0 van d& tdm ly 4n sau sy hinh thanh nguéng hd tro va khang cu.

Tam ly hoc clia ngudng ha tro va khang cw

D& minh hoa, ta hdy chia nhitng thanh vién tham gia thi trwng thanh
ba nhém - thanh phan mua, thanh phan ban va thanh phan khong tham
gia cudc choi' Thanh phan mua la nhiing nha giao dich da gianh dugc
hop déng, thanh phan ban Ia nhitng ngudi da chuyén sang vi thé ban va
thanh phan khong tham gia thi truong la nhiing nguoi da thoat khéi thi
trudng hodc van chua quyét dinh duoc s& tham gia vao vi thé nao.

Gia st thi trudng dang bét dau c6 bién dong tang tir mot khu vuc hd
tro, noi gia da dao dong mot thoi gian. Nhirng nguoi mua (nhitng nguoi
d& mua gan khu vuc hé tro) dang ming r&, nhung lai h6i han vi da
khéng mua nhigu hon. Neu thi tmong roi xuéng lai gan khu vuc hd tro
lan niia, ho sé gia tang vi thé mua cta minh. Nhiing ngudi ban lic nay
da nhan ra (hodc hoai nghi cuc dd) rdng ho da quyét dinh sai vi thé thi
truong. (Cach thic dich chuyén cla thi tméng ra xa khu vuc hd tro sé
tdc dong manh dén viéc ra quyét dinh, nhung chling ta sé quay lai van
dé dé sau). Nhitng ngudi ban hy vong réng (va cau nguyén) cho gia sé
lai roi xudng khu viec ma ho da ban ra dé cé thé roi khdi thi truong noi
ma ho da tham gia (diém hoa vén).

Cudc choi ¢é thé duorc chia thanh hai nhém - nhitng ngudi khong
bao gio tham gia vao bat ky mot vi thé nao va nhitng ngudi vi mot ly
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do nao do da thanh ly nhiing v| the mua clia minh tai khu vuc ho tro.
Nhém thi hai dircmg nhien dang phan no vi da Ihanh ly nhiing vi the
mua trudc thoi han va hy vong rang se c6 mot co hoi khac de phuc hoi
nhung vi the mua gan diem ho ban ra.

Nhém cuoi ciing, nhém nhiing ngircri do du, liic ndy nhan thdy gia
dang tang v& nhat dinh tham gia véo thi truéng wriri tu c&ch ben mua khi
cd co hodi mua tot xdy ra lan nia. Tat c& bon nhom ndy kien quyet se
mua trong lan gia rcri tiep theo. Tat cd deu duoc déni bdao quyen loi bat
di bat dich tai khu vuc ho tror dé diroi mic gia thi truéng. Le dt nhien
khi gia rcri xuong gan ngucmg ho tro dd, viec ca bon nhém ndy deu mua
nhiing vi the méi se khien gia tdng len.

Dien ra cang nhieu tai ngucmg ho tro thi giao djch céng tro nen quan
trong vi se ¢6 nhieu ngudi tham gia thi truéng c6 duoc quyen loi bat di
bat dich tai miic gia d6. So luong giao djch tai mot khu vuc ho tro hoac
khéng cu cd the duoc xéc djnh bang ba cach: luong thoi gian bé ra, khoi
luong giao djch va céch thiic mé& nhiing giao dich do via dien ra.

Chu ky thoi gian céng dai, nai gid dutqc giao dich tai mol ngifcmg
ho fror hoac khang cu, khu vuv do cang cdéy nghTa. Vi du, neu gia dao
déng khdng rdé xu hirong trong théi gian 3 tuan trong moét khu vuc giang
co gid trucrc khi tdng cao hon thi khu vuc ho tro dé se tro nen quan
trong hon théi han giao dich 3 ngay.

Khoi luong giao djch 1a mot cach khac de dénh gia mic do quan
trong ciia ngucmg ho tro va khang cu. Neu nguéng ho tro duoc hinh
th&nh tu khoi luong giao dich 16m, chiing to c6 mot so luong lon dom vj
duoc trao tay, va dieu ndy cho thay ngudng ho tro dé quan trong hom I1&
chi ¢6 mot so it giao dich dien ra. Do thi hinh va diem danh gia hoat
déng giao djch trong ngdy 14 cong cu déc biet hiiu ich trong viec xac
djnh nhiing mic gid ndy, noi c6 nhieu giao dich diln ra nhat dong thoi
cling 1& noi thich hop nhat de nguéng ho tro vd kh&ng cu thuc hien chiic
nang clia minh.
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Céch thir ba d@ xac dinh tam quan trong cta mdt ngudng ho tro
hodc khang cu 1a xem giao dich gan nhat dién ra nhu thé nao. Vi dang
nhéc dén phan Gng cta cac nha giao dich véi bién dong thi truong va
Vi cac vi thé ma ho vira ndm gil hodc khong thé ndm gitt nén ching
ta co ly do dé tin rdng cang dién ra gan day thi hoat dong giao dich cang
c6 y nghta.

Bay gid, hay quay tro lai v6i cac bang biéu va thr hinh dung réng,
thay vi tang, gia lai gidam xuéng. Trong vi du truéc, do gia tang nén
phan Gng két hop cla cac thanh phan tham gia thi truong da khién gia
rét xuéng nham déap Gng viéc mua bé sung (do dé tao nén mot ngudng
hé trg m&i). Tuy nhién, néu gia bat dau giam va roi xuéng dudi nguéng
hé tro tnidc d6 thi phan (ng s& dién ra nguoc lai. Tat ca nhitng nguoi
mua tai ngudng hd trg bay gid nhan ra ring minh da pham sai 1am. D6i
v0i cac nha giao dich twemg lai, nhitng ca nhan/to chic maéi gidi cla ho
sé dién cudng yéu cau b6 sung tién lcy quy. Vi tinh don bay cao cla giao
dich tucmg lai nén cac nha giao dich khong thé ngbi yén voi viéc thua
16 kéo dai. Ho budc phai tdng thém tién ky quy hodc phai chdm dit
nhiing vi thé dang thua 16 ctia minh.

Nhiing gi tao nén ngwéng hd tro trwdc hét chinh 1a wvu thé cla Iénh
mua khi gia thap hcm gia thi truong. Tuy nhién, bay gid¢ tat cd nhitng vi
thé mua khi thi trudng gidm gia trd thanh I&énh ban trong thi trudng tang
gia. Ngudng hd tro bién thanh ngwdng khang cw. Va khu vuc hd tro
truéc dé cang quan trong - nghia l1a thoi gian dién ra giao dich cang gan
cuing s6 lugng giao dich dién ra tai d6 cang 16n - thi kha nang tré thanh
khu vuc khang cv cang Ién. T4t c& nhitng yéu t& tao nén ngudng hd tro
gdm ba thanh phan tham gia thi trwdng - ngudi mua, ngudi ban va
ngulri ding ngoai thi trudng - sé tao nén muc gia tran cao hem nhiing
muc gia hinh thanh sau mét dot hoi phuc.

Dai khi cling can phai tam dirng lai va suy ngdm ve Iy do tai sao md
hinh gié lai dugc s dung, va nhitng khai niém nhu ngudng hé tro va
khang cu c6 that sy hiéu qua hay khdng. Diéu d6 khong phai bai sy ky
diéu cuia do thi hay nhiing duong ké dwgc vé trén do thi. Nhiing mo hinh
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nay cé hiéu qua vi chlng tao ra buc tranh vé nhitng gi ma nhirng nguoi
tham gia thi trwong dang lam va gilp ching ta xac dinh duoc phan ang
clia ho véi nhiing su kién trén thi tniong. Phan tich do thi thuc sv la viéc
nghién clu tdm ly con ngudi va nhirng phan Gng cla cac nha giao dich
ddi voi nhiing thay déi cua thi trueng. Dang tiéc l1a do dang séng trong
mot thé gidi day bién dong voi sy phat trién nhanh chéng cua céc thi
truong tai chinh nén ching ta cé khuynh huéng dwa ddm vao thuat ngi
dd thi va nhiing tir nglt ngén gon ma xem nhe nhing tac nhan co ban
tao nén nhiing md hinh trén dd thi ngay tir lGc dau. Cé nhitng ly do
thudc ve tam ly giai thich vi sao nguéng hS trg va khang cu cé thé dugc
xé&c dinh trén dd thi gi4 va tai sao chiing c6 thé dugc st dung dé hd tro
viéc dy doan bién dong thi truong.

Ngudng hd tro bién thanh khang cu va nguoc lai: mirc do pha ve

Néu bi ph& y& bdi mot mic ting dang ké, mét nguéng hd tro sé troy
thanh ngudng khang cv va nguoc lai. Hinh 4.ia-c cling tuong tu hinh
4.3a va b nhung d4 duoc tinh loc lai. Luu y réng khi gia dang tang trong
hinh 4.Sa thi phan (ng gia tai diém 4 s& ngung 6 hoéc trén dinh tai diém
1. Binh trugc do tai diém | 1a mot ngudng khang ci. Nhing mat khi nd

Hinh 4.5a Trong mot xu huéng gidm, ngudng hé tro bi pha vé tré thanh
ngudng khang cu cua datphuc hoi sau do. Hay luuy cach thic ma ngudng
ho tro tai diém | tro thanh ngudng khang cu tai diém 4.
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Hinh 4.5b Trong mot xu huwdng giam, ngudng ho tro bi pha vé tré thanh
ngudng khang cuv cla dotphuc hodi sau d6. Hay lvuy cach thiic ma ngudng
ho tro tai diém | tré thanh ngudng khang cu tai diém 4.

Hinh 4.5¢ S chuyén doi vai tro. Khi bipha vo, ngudng khang ci dau nam
1997 lai bién thanh mot ngudng ho tro.
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bj pha v6 b6i mot song 3, nguong khang cur truéc do se bien thanh
nguong ho tro. Tat ca nhiing giao dich ban gan dinh cua séng 1 (tao nen
ngudng khang cu) hien da trd thanh vj the mua khi gia giam. Trong
hinh 4.5b, gi& dang gi&m, diem 1 (la mot nguong ho tror truoc do trong
thj trucmg gia giam) hien da tro thanh mo6t nguong khéng cur khi gia
tang tai diem 4.

Nhirda tiing de cép truoc dé ring khodng céch gia vuot khdi ngudng
ho tro hay khéng cu tuong duong vdri muc dé quan trong ciia ngudéng
d6. Dieu nay hoan toan diing khi nguéng ho tro va khéng cu bi pha vo
va bi thay doi vai tré. Vi du, nguéng ho tro va khéng cu chi bj thay doi
vai tro khi bj pha vo véi mét gid tri dang ke. Nhung bao nhieu méi la
dang ke? O day c6 mot chiit chli quan trong viec xac djnh mic do y
nghla cia su pha v6. Nhu mét chuan doi sanh, mét so ngudi sir dung
dé thj sii dung miic pha v6 3% lam tieu chi, déc biet 1& doi vdi nhiing
ngudng khang curva ho tro chinh. Nhiing khu vuc khéng cu va ho tro
ngan han hon c6 the se déi hdi mét con so nho hon, chdng han 1%. Tren
thuc te, moi nh& phén tich phéi tu quyet djnh the n&o 1& mét muc pha
v0 dang ke. Tuy nhien, can phdi nho ring khu vuc ho tro va khang cu
chi ddo nghjch khi thj truéng bien déng nhieu du de khien nhiing ngudi
tham gia tin ring ho dang pham sai lam. Thj truéng bien déng céng 16n
thi ho céng tré nen de bj thuyet phuc.

Tim quan trong clia céc con so lam tron voi tu cach 1a ngudng
khang aurva ho tro

O day c6 xu hudng sirdung céc so lam trén de ngén chén viec tang hoic
giam gid. Cac nha giao djch ¢6 khuynh huéng xem nhiing so lam trén
nhu 10, 20, 25, 50, 75, 100 (v& nhiing b&i so clia 1000) 1& muc tieu gia
vé dua vdo do de hanh déng. Chinh vi vdy mé& nhiing so 1am trén ndy
thudng se dong vai tré nhu nhiing ngudng ho tro hoac khang cu mang
tinh tdm ly. M&t nha giao djch cé the st dung théng tin ndy de bat dau
kiem 16i khi dat duoc con so Iam trén gia quan trong.

Thj truéng véang la moét vi du dien hinh cho hien tuong ndy. Nam
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1982, day cua thi tivong gia xudng ndm tai mac $300. Sau do, trong
quy mot ctia ndm 1983, thi truvong lai hoi phuc 1én trén mic $500 truéc
khi rét xuéng ngudng $400. Mot dot hoi phuc gia vang vao ndm 1987
d4 dirng tai mac $500. Tir ndm 1990 dén 1997, moi nd lyc pha v
ngudng S400 clia vang ludn that bai. Chi s6 trung binh Dow Jones
Industria] cho thay thi treong c6 xu hudng dung tai nhirtng mac bdi sd
cla 1000.

M@t Gng dung clia nguyén tac nay trong giao dich 1a tranh dat 1énh
tai nhirng muc s6 lam tron hién nhién nay. Vi du, néu nha giao dich c6
dat 1énh mua khi gia r6t manh (buy on dip), viéc dat Iénh gi¢i han ngay
trén s6 lam tron sé déng vai tro quan trong. Vi nhiing ngudi khac dang
¢d mua vao tai nhiing mac s6 lam tron nén thi tnrong cé the sé khong
bao giv dat téi dugc diém dé. Nha giao dich mudn ban ra khi c6 mot
dot hdi phuc nén dat lénh gi¢i han ngay dudi con sé lam tron. Hanh
dong nguoc lai sé& 1a khon ngoan néu dat mot lénh ty dongcét 16 tai
nhiing vi thé hién tai. Thong thudng, nén tranh dat Iénh tw dong cat 16
tai nhirng mdc sd lam tron.

NGi cach khac, 1énh ty dong cat 16 d6i véi cac vi thé mua nén duoc
dat dudi nhiing con sd lam tron va nguoc lai, ddi voi cac vi thé ban, Iénh
ty dong cét td nén duoc dat bén trén. Xu huéng thi tredng vai viéc xem
trong nhiing s6 lam tron, déc biét la nhiing con s6 d& duoc dé cap truéc
d6 chinh 1a mot trong nhiing ddc diém khac thuong dugc ching minh
la hitu ich nhét trong giao dich va duoc nhiing nha giao dich ky thuat
thi truong ghi nhé.

DUONG XU HUONG

Chiing ta da hiéu v& nguéng hd tro va khang cw, va bay gio hay cling
tim hi€u thém mét trong nhiing cdng cu k¥ thuat co ban khac - duong
xu huéng (Xem hinh 4.6a-c). Buong xu huéng co ban la mot trong
nhiing cdng cu k¥ thuat dcm gidn nhéat dong thoi cling cé gia tri nhat doi
v6i ngudi st dung do thi. Budng xu hwéng ting 1a mot dudng thang
huéng 1én sang phai ndi lién nhitng mic day thdp nhét nhu trong hinh
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Hinh 4.6a

Vidu vé dudiig xu huéng
tang. Dtibng xu huéng
tang dugc vé dudi cac mic
day thap nhat theo chiéu
di én. Mot dudng xu
huéng tham do duogc vé
dudi hai day cao ké tiép
nhau (diém 1 va 3) nhung
can cé diém 5 déxac nhan
gid tri ca duwong xu
hwéng do.

Hinh 4.6b

MOt duong xu
hulng gidm dwoc vé
bén trén nhitng dinh
hdi phuc thap hon.
Dudng xu huéng
giam tham do caH
hai diém (1 va 3) va
mot [an kiém nghiém
tht ba (diém 5) dé
x&c nhan gia tri cua
nod.

4.6a. Mot duong xu huwéng gidm dugc vé huéng xudng ndi lién nhiing
dinh hdi phuc nhu trong hinh 4.6b.

V& dutng xu huéng

Viéc vé chinh xac cac duong xu huéng la mot khia canh quan trong ctia
dd thi va mot sé thi nghiém véi cac dudng khac nhau sé gilp tim ra
duong xu huéng chinh xéac. Boi khi, mét duong xu hwéng tréng thi
chinh xac nhung can phai dugc vé lai. Tuy nhién, & day c6 mot s6
nguyén téc chd dao hitu ich dé biét duoc dau la mot dudng xu huéng
dang.
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Hinh 4.6c. Budttg xu huéng tang dai han. DudTig xu huéng tang dwgc veé di
Ién sangphai tiérhai day dau tién(nhin mi tén). Diém day thirba & ddu nam
i998 do6 bat Ién chdfig td xu hudng tang dwgc duy tri.

Truéc hét, phai c6 tin hiéu cla mot xu hwéng. Pidu nay c6 nghia
rdng dé vé mot dudng xu huéng tdng, can phai c6 it nhat hai day, trong
dé day th hai cao hon tht nhat. L& d7 nhién la ta can c6 hai diém dé
vé mot dwong thdng. Vi du, trong hinh 4.6a, chT khi gia bét dau fang tir
diém 3 thi nguwoi v& dd thi méi tin rding mot day da duoc hinh thanh, va
sau d6 dvong xu huwéng tang mai dwgc vé tir diém 1va 3.

Mot s6 nguoi st dung dd thi mong mudn diém 2 phai bi pha v dé
xac nhan xu huéng tang truéc khi vé dudng xu huéng, sé khéac lai chi
can mot sy thodi 1Gi 50% cla séng 2-3, hodc gia tién dan dén dinh séng
2. Mic d0 tiéu chi c6 thé khac nhau, nhung mau chét van la nguoi vé
dd thi mudn chéc chdc réng c6 mot day twong (ng dugc hinh thanh
truéc khi xac dinh gia tri cia ching. Mot khi hai day tang dan duac xac
dinh thi mot dwong xu hwéng sé dugc vé noi lién cac day, nhé Ién va
sang phai.
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Dirong xu hiring thdm dé trong su-déi s&nh voi dirfrng xu hiring
hop le

Cho toi gi0, tat ca nhdng gi chiing ta dang co 1a mét dudéng xu httcmg
thdm do. Tuy nhien, de xdc dinh duoc gid tri clia duéng xu huong thi
dudng ndy phéi duoc da dong den lan thirr ba voi gia vuot khéi no. Do
do, trong hinh 4.6a, viec kiem nghiem thanh céng duéng xu huéng tang
tai diem 5 da xac nhan gia tri clia duong ndy. Hinh 4.6b cho thay mét
xu hiring gidm voi nguyen tac khong c6 gi thay doi. Viec kiem nghiem
thanh cong diring xu hiring dien ra tai diem 5. Tom tai, chiing ta can 2
diem de ve duong xu hiring vd mét diem thu ba de bien nd tro thanh
diring xu hu&ng hop le.

Céch sirdung diring xu hiring

Khi diem thiirba da duoc xac nhan véa duéng xu hiring van duy tri chieu
hiring ban dau ctia minh thi duéng nay thuc su cd y nghla theo nhieu
cach. Mot trong nhiing khéi niem co ban ve dudng xu hiring cho réng
mot duéng xu hiring dang hoat déng se cd khuynh hiring duy tri tinh
trang hoat déng clia nd. He qué 14 khi thiia nhdan mdét dé doc hoéc toc
dé nhat dinh ndo dé nhu da duoc xac dinh trii duéng xu hiring, thi mét
xu hiring se van thuéng duy tri mét dé doc nhu the. Dudng xu hiring
khdng nhiing gitip xdc djnh bien d6 ciia giai doan hieu chinh mé cén cé
the cho ta biet duoc thdi diem thay doi ciia xu hiring.

Vi du, trong moét xu hiring tng, su gidm gi& hieu chinh khong the
tranh khoi thudng se tiep xiic hoéc tien den gan duéng xu hiring tang.
Bai dir dinh clia nhé giao dich 1& mua vdo khi gia thi tnring gidm manh
trong xu hiring tdng, dudng xu hiring nay se tao ra mét ranh giai ho
tro khi gid gidm - dieu duoc siir dung nhu 1& mét khu vuc mua. Diring
xu huong gidm cé the duoc st dung nhu Ia mét viing khang cu cho muc
dich ban (Xem hinh 4.7a va b).

Mot khi con chua bj ph& v thi diring xu hiring van cén duoc sir
dung de xéc djnh khu vuc mua va ban. Tuy nhien, tai diem 9 trong hinh
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Hinh 4.7a Khi dwong xu hwéng tdng dwgc thiét 1ap, cac day ti€p sau gan
duong xu hwang cé thé dege xem nhu mot khu vuc mua. Diém 5 va 7 trong
hinh trén c6 théduoc st dung cho nhirng vi thé mua m¢i hodc gia ting. Brong
xu hudng bipha v tai diém 9 budc nha dau twphai thanh jy tdt ca cac vi thé
mua vi bao hiéu motsy ddo chiéu xu huéng giam.

Hinh 4.7b Diém 5
va 7co6 théduoc st
dung nhu khu vuc
ban. Sy pha vo
dwong xu huéng tai
diéem 9 bao hiéu
motsuw dao chiéuxu
huwéng tang.

4.7a-b, duong xu huéng bi pha vé bao hiéu mat sy thay ddi trong xu
hwéng, doi hdi phai thanh ly tat ca cac vi thé theo xu hwéng tnréc do.
Thoéng thuvong, dweng xu huéng biphd v 1a mot trong nhirng tin hiéu
canh bao sy thay doixu hudng sém nhat.
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Céch xac dinh tam quan trong clia mot dirrng xu huéng

Hay thao luan v& mot sg tinh chét ndi bat clia dwong xu hwdng. Trude
hét, diéu gi quyét dinh tam quan trong ciia mot duong xu huéng? Cau
trd 10i bao gdm hai phan: theigian theo d6 duong xu hvéng khong thay
d6i va so 1an né dugc kiém nghiém, vi du, mot duwong xu huéng dugc
ki€ém nghiém thanh cdng 8 1an, tuc la lién tuc thé hién duoc gia tri cla
minh, hién nhién sé& quan trong hon so v6i duong chi dugc kiém nghiém
3 lan. Hon nira, mdt dudng xu hwéng kéo dai trong 9 thang sé quan
trong hon dudng xu huéng chi kéo dai trong 9 tuan hoac 9 ngay. Budng
xu huéng cang c6 y nghia thi cang tao duoc niém tin va viéc né bi pha
v& cang quan trong hon.

Puong xu hwdng nén thé hién tat ca bién dong gia

Budng xu hwdng trén dod thi thanh nén dugc vé trén hodc dudi bién do
gia cla ca ngay. Mot s6 nguoi sy dung do thi thich vé dudng xu hudng
b&ng cach chi ndi gia déng cla, nhung d6 khong phai 1a mot phuong
phép dang chudn. Gia déng cta c6 thé la mac gia quan trong nhat trong
ngay, nhung né van chi dai dién cho s it hoat dong giao dich clia ngay
héom d6. Phuong phép tinh toan bd bién do gia cua ca ngay dwoc st
dung ph& bién hon vi n6 bao quat tit ca cac hoat dong giao dich. (Xem
hinh 4.8).

Hinh 4.8
Mot duong xu
humig ding
phai bao gom
bién dd giao
dich cuaca
ngay.
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Céch xtr Iy nhiing dot pha v& khong dang ké doi voi dudmg xu
huong

Dai khi, gia ca sé pha vd duong xu hwéng trén ca s¢ giao dich trong
ngay, nhung sau do lai déng cla theo huéng xu hutrng ban dau, khién
cac nha phan tich tré nén phan van khong biét liéu dudng xu huéng céd
that si bi pha v& hay chua. (Xem hinh 4.9) Hinh 4.9 la vi du vé mot
tinh hudng nhu vay. Gia da rét xuéng dwdi deong xu hwéng sudt ca
phién, nhung quay trd lai déng clra trén duéng xu huéng tang. Vay
duong xu huéng nay co6 can duorc vé lai khong?

That dang tiéc 1a khong c6 mot phuong phap nao dé ching ta co thé
tuan theo mot cach nhanh chdng. Daéi khi, tt nhat ching ta nén phét 16
nhiing sw pha v& nho 18, dic biét 1a khi dién bién cua thi treéng sau dé
¢6 thé chiing minh duoc 1a deong ban dau van con hiéu luc.

Diéu gi tao nén.sw pha v hop 18 di v6i duong xu hudng?

Thong thudng, mot mirc gia déng cla vuot khdi pham vi duong xu
huéng van quan trong hon mot ¢t pha v trong ngay. Tham chi, doi khi

Hinh 4.9 Dai khi, sy pha v& dudng xu hudng trong ngay sé khién ngudi sir
dung db thi hoai nghi liéu dudng xu hutng ban dau van cé hiéu luc hay can
vé mot di/ong méi. Hudng giai quyét cho van dé nay la gilr nguyén duong xu
huéng ban dau nhung vé thém mot dudng dudng sach chdm cho dén khi ta
xac dinh duoc dudng nao dang tin cay hon.
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mot sir pha vo muc gia dong ciia cfing khéng du. Da so cac nha phan
tich ky thuét sii dung nhieu cdng cu loc gid vé theri gian nh&m phén biet
nhiing cti phd v6 duéng xu hixemg dang ke va loai b nhiing tin hieu xau
hay hien tuong “ludi cua” (la hien tuong gia dang theo hiremg ting lai
c6 bien dong giam manh khien gia rot manh mét cach that thuéng va
ngircrc lai - ND). M6t vi du ve “pheu” loc gia 1a chuan muc pha vé 3%.
Chuan muc ndy chii yen duoc dp dung cho céc cii pha vo duong xu
huemg déi han, it nhat 14 3%. (Quy tac 3% khong duac ap dung cho mét
so thj trudng tai chinh tuong lai, chdng han nhu thj truerng l&i suat).

Vi du, neu gia vang phé ver mét duéng xu hirong tiang tai muc S4U00.
gia co the se déng ciia 3% ben dum duang do tinh tirdiem né bj pha vo
(trong truéng hop ndy, gia co the se déng ctia a miic thap hon duéng xu
hudng S12, tue I& tai miic $S388). Hien nhien, chuan muc phd vd miic
S12 khong thich hop voi nhiing giao dich ngan han. C6é ve nhu chuan
muc 1% se thich hop hon. Quy tdc % chi Ia mot trong nhiing céch loc
gia. Nguoi si dung do thi trong chiing khoédn se can moét cli pha vo triet
de véa bd qua nhiing bien déng nho 16. O déy c6 mot sti thda hiep lien
quan den viec sii dung bat ky dang pheu loc ndo. Neu qué nho, pheu
loc se v ich trong viec gidm thieu tdc dong ciia hien tuong ludi cua.
Neu n6 qud 16n thi hau het bien déng ban diu se bj bd qua truoc khi
nhan thay tin hieu hop ly. Mot lan niia, cdc nha giao dich can phéi xac
dinh chdc chan rang loai pheu loc ndo se thich hop nhat voi cap do ciia
xu huéng theo sau trong khi van thiia nhén su khac biet trong céc thi
truéng rieng le.

Mot gidi phép thay the khéc doi voi pheu loc gia (doi hdi mot duéng
xu huéng phai bi pha vé bdi luong gia clia gid hodc ty le phan tram
djnh truoc) chinh 1& pheu loc théi gian. M6t dang pheu loc th&i gian
pho bien 1a quy luat hai ngay. Noi cach khéc, de cdé duoc mot su pha
v0 dang ke, gia phai dong ciia ben tren dudéng xu huéng trong hai ngay
lien tiep. Do vdy, de phd vo mét dudng xu huéng tang, gia phéi dong
clia dudi duéng xu hudng trong hai ngay lien tue. Surph& v6 mot ngay
se khéng duoc tinh. Quy tdc 1-3% va quy tac hai ngdy ciing duoc ap
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dung cho sw pha v cac nguéing hd tro va khang cu quan trong chir
khéng chi riéng cho duong xu huéng chinh. Mot loai phéu loc khéc can
miic gia dong cira vao thir Sau vuot qua diém pha v& chinh dé€ dam bao
tin hiéu hang tuan.

Cach thirc hoan d6i vai tro cifa dudng xu huting

Chiing ta d4 tirng dé cap truc dé réng ngudng hd tro va khang cu sé
thay d6i vai tro néu bi pha v&. Bai véi dudng xu hwéng cling vay. (Xem
hinh 4.10a-c). N6i cach khéc, mot duong xu hudng ting (duong hé tro)
s& trg thanh dutrng khang cu khi bi pha v mot cach triét dé. D6 1a ly
do tai sao day duoc coi lay tudng t6t dé hudng tit ca cac duwong xu
hudng vé bén phai do thi cang xa cang tot ngay sau khi ching bi pha
V. That bat ngo la cac dwong xu huéng cli thwdng van hanh nhu nhiiing
dudng hd tro va khang cu trong trong lai nhung lai hoén ddi vai trd cho
nhau.

Hinh 4.10a

Vidu vé dudng hé tro
tdng gia trd thanh
dwong khang cu.
Ptiong hd tro sé co
chic nang nhuy mot
duong khang cy doi
véi dat phuc hdi sau
dé, sau khi n6 da bi
phé v trén duamggia
dixudng.
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ffinh 4.10b

Mot duomg xu huang
giant thuang se tro
thanh duvng ho tro khi
bi pha vor do gia di
theo xu huang tang.

Hinh 4.10c Duong xu huomg cung co the dao nghich vai tro. Tren do thi nay,
duang xu hucmg tang bi pha va bien thanh duang khang ctr cua mot dot hoi

phuc sau do.
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Chtrc nang do lwong clia duong xu hudng

Purong xu hudng cé thé duoc st dung dé xac dinh muc tiéu gia. Trong
hai chwong ti€p theo v& mo hinh gia, chlng ta sé dé cap nhiéu hon vé
muc tiéu gia. Trén thyc t€, mot s6 muc tiéu gia cé ngudn gdc tlr cac md
hinh gia khac nhau déu tvong tw nhu véi dwong xu hweéng. Néi mot cach
ngan gon thi khi diiong xu huéng bi pha vd, gia thuong sé di chuyén
vuot qua dudng xu hurng mdt khoang béng voi khoang céch tinh theo
chigéu doc ma gia dat duoc ¢ bén kia clia dudng xu huéng, trwdc khi xu
huéng dao chiéu.

Noi cach khac, néu trong mot xu huling tang tredc do6, gia bién dong
$50 Ién trén dudng xu hudng tang (tinh theo chiéu doc), thi sau do gia
duoc ky vong sé rét S50 xudng dudi dwong xu hwéng sau khi bi pha ve.
Vi du, trong chucmg tiép theo ching ta sé thdy réng, véi viéc st dung
dudng xu hwéng, nguyén téc do luyng nay sé tucmg ty voi dwdng xu
hwéng dugc st dung trong mo hinh dao chiéu “dau va vai” (head and
shoulder reversal pattern), trong d6 khoadng cach tir dau dén “duong

vién c¢6” (neckline) sé nho ra bén ngoai duong nay sau khi bi pha vo.

NGUYEN TAC HINH QUAT

Phan nay dwa chiing ta dén voi cach st dung thi vi khac déi véi duong
xu huéng - nguyén tac hinh quat (The Fan Principle). (Xem hinh 4.11a-
c). Bai khi, sau sy phé v& cua mdt dudong xu hwéng téng, gia sé giam
mét chat trude khi phuc hoi tro lai téi day cla dwong xu hudng tang cii
(ma bay gio la duong khang cy). Trong hinh 4.114a, nén luuy cach phuc
hdi gia di khong thé vuot khoéi dudng sd 1. Mot dwdng xu huéng thi
hai (dudng 2) cting bi pha v&. Sau mot nd luc hdi phuc bi that bai khac,
dutrng th(* ba duge vé 1én (duong 3). Swpha vé duong xu hwéng thir ba
thwong bao hiéu kha ndng gia sé tiép tuc gidm. Trong hinh 4.11b, sy
pha v& dudng xu huéng gidm th ba (duong s6 3) tao thanh tin hiéucla
Xu huéng tding m@i. Trong nhitng vi du nay, nhiing dwong ho trg bi pha
V0 trugc dé tré thanh duong khang cu va ngugc lai. Thuat nglr “nguyén
téc hinh quat” bt ngudn tir hinh dang cta nhiing dudng nay - chiing téa
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ra giong nhur nhfing canh quat. Can luuy rang sirpha va duang thir ba
la mot tin hieu dao chieu xu hu&nghap le.

Hinh4.11a Vidu ve nguyen tac hinh quat Sirpha va duangxu huong thir ba
bao hieu sir dao chieu xu huong. Duong xu huong | va 2 bipha va ciing tror
thanh duang khang cu.

Hinh 4.11b Nguyen tac htnh quattai day. Sirpha va ducmgxu huong thir ba
bao hieu su dao chieu xu huong di ten. Duong xu hudng da bipha va tru&c
do (I va 2) tra thanh nhiing nguéng ho tra.
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Hinh 4.1lc Hinh quatdugc vé ndi cac dinh tién tiép nhu trong do thi. Suwpha
v& duong canh quat thiHa iftuatig bao hiéu sy bt dau clia xu huéng tang.

TAM QUANTRONG CUA CONsé 3

Trong viéc nghién cdu ba dudng xu hudng trong nguyén téc hinh quat,
c6 mot diéu tha vi la con s6 3 xudt hién rat thudng xuyén trong nghién
cu vé phan tich ky thuat va doéng vai trd quan trong trong nhiéu
phuong phap tiép can k¥ thuat. Vi du, nguyén tac hinh quat st dung ba
dwong xu hwéng; cac thi trudng tdng va gidm gié chinh ciing thvong c6
3 giai doan co ban (ly thuyét Dow va ly thuyét séng Elliott); c6 3 loai
vlng tréng (gap - vung khong cé giao dich xay ra - ND); mot s6 md
hinh dao chiéu phé bién, ching han nhu mé hinh ba dinh (triple top)
hay mé hinh vai va dau, ciing c6 ba dinh ndi bat; ¢c6 ba nhom dudng xu
hwéng khac nhau (chinh, trung gian va nhé); ba chiéu huéng cta dudng
xu hudéng (1&n, xudng va di ngang); trong nhiing md hinh tiép dién dugc
thira nhan, c6 ba loai tam giac - d6i xtng, ting va gidm; cé ba ngudn
théng tin ca ban - gia, khoi lvgng giao dich va s6 lugng hop dong chua
tAt toan. DU vai ty do nao di niia thi con s6 3 van xuét hién ndi bat toong
tinh vuc phan tich ky thuat.
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DO p6C TUONG DOI CUA DUONG XU HUONG

Do doc tucmg doi clia dudng xu huéng cfing rat quan trong. Nhin
chung, dudng xu hudng tang cé xu hudng nghieng 45 dé - do doc quan
trong nhat. Mot so nguai chi don gidn ve tir mét dinh hoédc day noi bat
va sir dung nd nhir mot dudng xu hirong chinh. Duong 45 do la mot
trong nhiing ky thudt duoc W.D.Gann yeu thich. Dang dudéng nhu vay
phén anh tinh huong noi gié tdng hoédc gidm eung moét ty le khien cho
gié vé thoi gian trong tinh trang cdn béng hoan toén.

Neu mot dudng xu huéng qua doc nhu dudng 1 trong hinh 4.12, gia
se duoc cho 14 dang tdng qué nhanh va miic tang hien tai sc khdng ben
viing. Su phé v6 dudng xu hudng doc chi don thuan 14 su tut lai de co
mot dp doc ben viing hon 1845 d6 (duéng 2). Neu mét dudng xu hudng
qua bang phing (nhu hinh 3) c6 the cho thay xu huéng tdng qua yeu va
khong déng tin cdy.

Hinh 4.12 Hau hei nhiing diamgxu
hudng co gia tri deu nghieng mol
goc khoang 45 do (xeni dudng 2).
Neu dudng xu huéng qua doc nhu
dudng 1, thi kha nang gia di len
khong 16n. M6t dudng xu huéng qué
béng phang nhu duéng 3 thi lai
chiing to xu huéng tang qua yeu va
khong déang tin cdy. Nhieu nha phan
tich ky thuét sur dung dudng 45 do
bat dau tir dinh hoéc day truéc do
nhu la dudng xu huéng chinh.

Ciich thuc dieu chinh dudng xu hudng

Dai khi dudng xu hudng phéi dugc dieu chinh de phi hop v6i xu huéng
tdng hay gidam. (Xem hinh 4.13 v& hinh 4.14a va b). Vi du, nhu da trinh
bay trong trudng hop trudc, neu mét duéng xu hudng déc bi pha vo, ta
phéi ve them mot dudng xu huéng it doc hon. Neu duéng xu huéng ban
dau qué béng phéng, ta phai ve lai thinh mét duéng doc hon. Hinh 4.13
cho thay khi mét duéng xu huéng qud doc bi pha vé (dudng 1), mot
dudng it doc hon (dudng 2) phéi duoc ve ra.
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Hinh 4.13 Vi du vé mot
dwong xu huéng qua doéc
(dwong T7). Buong xu huéng
tang ban dau cé do doc qua
I6n. Thuong thi sy pha vo
mot dweong xu huéng déc
ding chi la sy diéu chinh
thanh mot dwong xu hiiéng
taing cham hon VAché&c chan
han.

Hinh 4.14a Dudng xu
huéng ban dau qua hang
phang va phai dwoc vé lai
cho déc hon (duong 2). Khi
duong xu huéng tang tang
toc thi doi hdiphai vé mot
duong doc hon. M atduong
xu huéng qua cach xa diém
bién dong gia thi thuong il
duogc sir dung dé theo doi
xu huéng.

Trong hinh 4.14a, duong xu huéng ban dau qua béng phéng va phai
duoc vé lai cho ddc hon (hinh 2). Khi duong xu hudng tang tang téc thi
doi hdi phai vé mot dudng déc hon. Mt dudng xu huréng qué cach xa
diém bién dong gia thi thudng it duoc st dung dé theo dbi xu hudng.

Trong trudng hgp mot xu hudng dang tang nhanh, d6i khi mot vai
dudng xu huéng phai dugc vé lai véi do doc 1én hon. Tuy nhién, theo
kinh nghiém clia t6i, khi can vé thém duong xu huéng cé do doc cao
hon thi phai str dung mot cong cu khéc - duong trung binh di dong - la
dang duong xu huéng cong. Mot trong nhitng uu thé clia viéc so hitu
nhiéu dang chi bao k¥ thuat khac nhau la cé thé chon duogc cong cu
thich hop nhét véi tinh hinh hién tai. Tat ca cac k¥ thuat duoc néi dén
trong cubn sach nay déu hiéu qua trong tinh hudng nao dé, nhung lai
v hiéu trong nhting tinh hudng khac. Khi cé nhigu cong cu dé st dung
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Hinh 4.14b Mt xu huéng dang tang doi hdi phai c6 dudng xu huéng doc
hon nhwrhinh trén. Dudng xu huéng cé dd doc Ién nhat la cai quan trong nhét.

thi nha phan tich k§ thuat cé thé nhanh chéng chuyén tir mét cong cu
nay sang céng cu khac c¢é thé hiéu qua hon cho tinh huéng dé. Khi c6
mot dudng xu huéng tang téc thi mot dwong trung binh di ddng sé hiru
ich hon so véi mot chudi dugng xu hudng déc hon.

Tai mot thoi diém nao dé co thé c6 nhiing cdp dé xu hudng khac
nhau, vi thé can c6 nhiéu duong xu huéng khac nhau dé danh gia duoc
nhitng xu hudng da dang nay. Vi du mot dudng xu hwéng tang chinh cé
thé ndi nhiing diém day clia xu hwéng ting chinh, mac di mot dudng
ngan hon va nhay cam hon lai dwoc si dung cho xu huéng trung gian.
Mot duéng nhé hon nita c6 thé danh gia dwoc nhiing bién dong ngan
han hon. (Xem hinh 4.15)

DUONG KENH GIA

Buong kénh gia (Channel Line), hay dwong thu hoach (Return Line)la
mot bién thé hiru dung khac cla dudng xu huéng. Dai khi gia c6 xu
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Hinh 4.15 Nhiing duong xu hwdng khac nhau dung déxac dinh nhitng cap
dd xu hudng khac nhau. Budng | trong vi du trén la vi du vé mot duong xu
hwdng tang chinh gilp Xac dinh mdtxu hudiig chinh. Dudng 2,3 va 4 xac dinh
nhirng XU huéng tang c4p trung. Cudi cling, duong 5 xac dinh su tang gia
Ngan han han clla xu huéng tang cdp trung gan nhat. Cac nha ky thuat st
dung nhiéu dudng xu huéng kh&c nhau trén cling mot do thi.

hwdng ndm bén trong hai duong song song - duong xu hwéng co ban va
duong kénh gid. Hién nhién, khi thuc t& ding nhw vay va sy ton tai cla
kénh xu hwdng duoc gidi phan tich thira nhan, kién thic nay sé dugc st
dung dé tao ra loi nhuén.

Viéc vé duong kénh gia twong doi don gian. Trong mét xu hwéng
tang (Xem hinh 4. 16a), truc tién ta vé dudng xu hwéng tang co ban ndi
céac day. Sau do, ta v& mot duong gach chdm tir dinh dau tién (diém 2)
song song voi dwong xu hudng tang co ban. Ca hai duong déu huéng
1én vé phia phai, hinh thanh mot kénh gid. Néu dot hdi phuc ké tiép
cham dén va bat lai tir dudng kénh gia (tai diém 4), thi kénh gia c6 thé
ton tai. Néu sau doé gia lai roi ngugc vé dudng xu hwéng ban dau (tai
diém S) thi cb kha nang kénh gia s& xudt hién. VGi xu huéng giam, tinh
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Hinh 4.16a vi du
vé kénh xu huéng.
Khi duongxu huéng
tang co ban dugc vé
(duéi diém i va 3)
thi dudng kénh gia
hay duong thu
hoach c6 th&sé ndm
trén dinh dau tién
tai diém 2, song
song vOi dudng xu
hudng chinh.

hinh ciing dién ra tucmg ty (hinh 4.16b) nhung tt nhién 1a theo huéng
nguoc lai.

Ban doc chan chén s& nhan ra tam quan trong cta tinh huéng nay.
Buwong xu huéng tdng co ban duoc st dung dé bat dau nhiing vi thé mua
mai. Puong kénh gia cé thé duoc sir dung cho nhiing hoat dong kiém
I6i ngdn han. Cac nha giao dich tich cuc s dung dudng kénh gia dé bat
dau mot vi thé ban nghich xu huéng cho du viéc giao dich theo huéng
nguoc lai c6 thé nguy hiém va ton kém. Ciing nhu truong hop cla
duong xu huéng can ban, kénh gid cang dai va cang dugc thi thach
thanh cong nhiéu lan thi cang c6é y nghia va bén viing.

Hinh 4.16b

Mot kénh xu
huéng  giam.
Kénh gia giam
tlr day dau tién
la diém 2. song
song véi duong
xu huéng giam
ndi dinh 1 va 3.
Gia thuong sé
ndm bén trong
kénh xu huéng.
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Hinh 4.16¢c HAay lvuy dén mic d6 dao dong gia gitta dudng kénh gia song
song trén, vo dum trong s@idét 25 ham. Binh cGa nhirng nam {987, 1989 va
1993 ndm ngay tai duong kénh gia trén. Day ndm 994 bi batlai ttdudngxu
hwéng bén duédi.

Viéc pha v dudng xu hwdng chinh s& bao hiéu mot sw thay déi quan
trong vé xu huéng. Tuy nhién, si pha v& duong kénh gia tang lai cé6 mot
y nghta nguoc lai, va bao hiéu mét su tang toc trong xu huéng hién tai.
Mot s6 nha giao dich xem viéc lam r6 dwong kénh gia trén trong mot
xu hudng téng nhw 1a mot ly do dé b6 sung cac vi thé mua.

M6t cach khéc dé str dung k¥ thuat dwdng kénh gia ia nhan ra s that
bai trong viéc ti€p can duong kénh gia, mot tin hiéu cho thay suw suy yéu
clia xu hwéng. Trong hinh 4.17, viéc gia khéng thé cham dinh kénh gia
(tai di€ém 5) c6 thé fa mot tin hiéu sém bao hiéu sw thay ddi cla xu
huwéng va kha nang duwdng con lai (dwdng xu hutrng tang co ban) sé bi
pha v&. Theo I& thudng, sw that bai clia bat clr chuyén dong nao trong
pham vi mdt kénh gia dwoc ihiét 1ap nham dat dugc mot méit clia kénh
gia cling thudng cho thdy rang xu huwéng dang thay déi, va iam gia ting
kha nang bi pha v& clia dwong kénh gia con lai.
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Hinh 4.17 Su that bai
trong viéc tiép can
duong kénh gia trén
thuong dugc coi la tin
hiéu canh bao kha
ndng bi pha v& cla
duong kénh gia dugi.
Hay luu ¥ réng, theo
sau that bai trong viéc
tiép can duwong kénh
gia trén tai diém 5 la
sy pha v& duong xu
huong tang co ban tai
diém 6.

Kénh gia cling cé thé dwoc st dung dé diéu chinh duong xu hudng
co ban. (Xem hinh 4.18 va 4.19). Thong thuvong, sy bién dong véi mot
mic dang ké trén duwdng kénh gia ting sé cho thdy sv bén virng cla
dwong xu huéng. Mot sé nguoi st dung doé thi vé mot duong xu huéng
tdng co ban c6 do déc ion hcm tlr day gan nhat song song vai dwong
kénh gia méi (nhu trén hinh 4.18). Thong thudng, mot dwong hd tro
m¢i ¢6 do doc hon sé hoat déng tét hon so véi duong it doc. Tuong ty,
sy that bai cla mot xu huérng tdng trong viéc ti€p can duong bién trén
cla mot kénh gia chitng minh rang viéc vé thém dulrng hd wo moi tai
day trong &ng gan nhat song song véi dudng khang cy méi ndm trén 2
dinh trvéc do6 la dang (Xem hinh 4.19).

Pbuong kénh gia cé chirc ndng do ludng. Khikénh gia hién taibipha
v&, gia thwong sé di chuyén mot khoang bang chigéu rong kénh gia.
Chinh vi thé ma nguoi st dung phai do chiéu rong cta kénh gia va dv
tinh khoang cach d6 tu diém pha v duong xu huéng.

Tuy nhién, can lru y rdng trong hai dwdrng dd, duong xu huéng co
ban déng vai tro quan trong va dang tin cay hon nhiéu. Brong kénh gia
chi lacach s& dung th* yéu trong k¥ thuat dwong xu huéng. Tuy nhién,
viéc sir dung dwong kénh gid thuong hiéu qud trong viéc diéu chinh
cdng cu phan tich cta nha phan tich do thi.
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Hinh 4.18 Khi dudng
kénh gia phia trén bi
phé v& (nhu trongsong
5), nhiéu nguoi sé vé
lai dwong xu huéng
tang co ban song song
voi duong kénh gia
moi phia trén. Noi
cach khac, duong 4-6
dugc vé song song voi
duong 3-5. Vi xu
hudng lang dang tang
I6c, nén c6 ly do tin
réng dudng xu huéng
tang sé di nhu vay.

Hinh 4.19 Khi gia
khéng thé cham dudng
kénh gia phia trén va
dwdng xu huéng gidm
dugc dung Ién trén hai
dinh  dang gidm
(duong 3-5) thi mot
duong kénh gia tham
do c6 the duoc vé tr
diém 4 song song voi
duong 3-5. BO6i khi,
duong kénh aid phia
dudi cho thay vi tri
hién thi nguéng hé tro.

THOAI LUITHEO TY LE PHAN tram

Trong tat ca cac vi du truéc vé xu hwéng tdng va giam, doéc gid nhan
thdy rdng sau nhiing bién dong cu thé thi gia lai 1Gi v& mdt phan so véi
Xu huéng trudc dé trdce khi tiép tuc dich chuyén theo hwéng ban dau.
Nhitng bién dong ddo chiéu nhu vay c6 khuynh huéng thudc nhitng
tham s@ ty I1& phan trdm nhét dinh c6 thé dwoc dy doan trudc. (¢ng dung
duogc biét dén nhiéu nhét cta hién tuomg nay la ty I thodi 1ui 50%. Thir
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lay vi du ve thi tnremg dang co xu huéng tang gia véi muc dich chuyen
tu 100 len 200. Phén ting theo sau se thodi lui 50% ciia bien déng trudc
do, tue & xudéng mic 150 truéc khi xung luong tang gia duqc phuc hoi.
Day la xu hudng pho bien tren thi truéng va xay ra kha thuéng xuyen.
Hem niia, hien tuemg ndy xdy ra vdi tat ca cdc loai xu hudng - chinh,
trung binh va ngan han.

Ben canh six thodi lii 50% ccm cé nhiing tham so ty le toi da va toi
thieu dugc thiia nhan réng réi:su thodi ltii métphan ba vé haiphan ba.
No6i cach khdc, moét xu hudng gid duoc chia lam ba phan. Théng
thuéng, su thodi lii toi thieu 14 33% va toi da 1& 66%. Dieu do co nghia
la trong su hieu chinh clia m6t xu huéng viing chéc, thi truéng thuéng
thodi lui it nhat mot phé&n ba cia bien d6 bien déng trudc do. Day l&
thong tin vo cung hau ich béi nhieu nguyen do. Neu muon tim kiem
mot khu vue mua gia giam thi nha giao dich c6 the udc tinh moét viing
tl 33-50% tren do'thi va su dung viing ndy nhu mét khu vue chung cho
muc dich mua. (Xem hinh 4.20a véa b).

Tham so thodi lii toi da 14 66% va duac coi la khu vue déc biet quan
trong. Neu xu huéng truéc do van duoc duy tri thi su hieu chinh phai

Hinh 4.20a Gia thudng thodi lii mét niia so voi xu huéng trudc do roi lai
phuc hdi theo hudng ban dau. Vidu tren Ia thodi lii 50%. Thodi liii toi thieu
la métphan ba vé toi da 14 haiphén ba.
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Hinh 4.20b Ba dwdng ndm ngang danh ddu cac muc thodi IUi 38%, 50% va
62% dugc do fuong Iy nhiing mac thap thang 4 nam 1997 dén muc cao cla
thadng s. Dot thodi iid dau tién rétxuong dwong 38%, dot th hai roi xudng
62% va duong th ba gan méc 50%. Ba so nhitng sy hiéu chinh déu co
ngudng hd tro trong khu vuc tir 38% dén 50%. Cac duong 38% va 50% 7a
nhirng muc thodi lui Fibonacci va dvgc ngudist dung do thi tng dung.

dugc ngirng tai diém hai phan ba. Biém nay trd thanh khu viec mua kha
an toan trong xu huwéng tang hodc khu vuc ban trong xu huwéng giam.
Néu gia vuot khdi diém hai phan ba, thi kha nang xu huéng sé dao
chiéu hon la chi thodi lui. Sau d6, gia sé thodi Ui 100% so v¢i xu huéng
trudce do.

Ban c6 thé nhan ra ba tham so ty 1& thodi I0i - 50%6, 33%, va 66% -
duoc bt ngudn tir ly thuyét Dow. Khi bét dau vai ly thuyét song Elliott
vaty 1&é Fibonacci, chling ta sé thdy rang nhitng ngudi ang hd phuong
phap nay st dung mac thodi 1ti 38% va 62%. Toi lai thich két hgp ca
hai phwong phap d6 dé cé vung thodi IUi téi thiéu 33-38% va téi da la
62-66%. M0t s6 nha phan tich k§ thuat lam tron nhiing con s nay dé
c6 dugc vung thoai lui 40-60%.
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Cac hoc trd clia W.D.Gann hiét rng éng chia c4u triic xu huéng
thanh 8 phan - 1/8, 2/8, 3/8, 4/8, 5/8, 6/8, 7/8, 8/8. Tuy nhién, Gann
cling danh gid tam quan trong clia mic 3/8 (38%), 4/8(50%) va 5/8
(62%) va cho réng nén chia xu huéng thanh nhitng phan ba -1/3 (33%)
va 2/3 (66%).

PUONG KHANG ci TOC PO

Lién quan dén nhiing phan ba, chiing ta hay tim hiéu mot k§ thuat khac
két hop duong xu hwéng véi sy thodi I0i phan tram - dwong toc do.
Pugc Edson xay dwng va phat trién, k§ thuat nay chinh la sv Gng dung
ly thuyét chia xu huéng thanh nhitng phan ba. N6 khac v¢i khai niém
thoai I0i phan tram & chd dudng khang cu tdc dd do ludong tde do gia
tang hodc suy gidm clia mot xu huéng.

DEé v& duong toc do trong thi trwdng gia 1&n, ta phai tim diém cao
nhét clia xu hudng-hién tai. (Xem hinh 4.21a). Tir diém cao nhét trén

Hinh 4.21a Vidu vé dudng khang cutsc do clia motxu huong lang. Khodng
cach chidu doc tir dinh dén diém bat dau xu hnéng duoc chia 1am ba phan
b&ng nhau. Sau dd, hai duyngxu hudng dugc vé tir diém 1 dén diem 2 va diém
3. Dudng bén trén 1a dudng téc do 2/3 va bén dudiia i/3. Nhiing dudng nay
sé van hanh nhv ngudng ho trg trong nhiing Ian hién chinh cla thi truong.
Khi bj ph& v, ching tré thanh duong khang cu clia dat hoi phuc. D6i khi
nhting dudng t6¢ dd ndy gap va ctngang dudng bién donggia.
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Hinh 4.21b Dudngtsc dd trong mdtxu huéng giam

do thi, ta v& mdt duong thing xuéng day dd thi tai noi xu huéng bét
dau. Pudng thang d6 duoc chia thanh ba phan béng nhau. Tiép do,
duong xu hwéng sé& dugc vé tir noi xu hudng bat dau, di qua hai diém
da dugc danh déu trén duong thang, thé hién diém mot phan ba va hai
phan ba. D6i v&i xu huéng gidm, chi can dao nguoc lai quy binh. Ta do
khoang cach doc tlr diém day trong xu huéng giam dén diém bat dau
xu huéng, v& hai dudng tir noi bat dau xu hedng bang qua hai diém mot
phan ba va hai phan ba ndm trén dudng thing do.

M&i 1an hinh thanh ngubng cao méi trong xu huéng ting hodc
ngudng thdp méi trong xu hwéng gidm thi ta phai c6 nhirng duwong toc
do méi (vi ta d& cd nhiing dinh va ddy méi). Boi vi duong toc do dugc
V& tir diém bat dau xu hudng dén diém mdt phan ba va hai phan ba, nén
nhitng dudng xu huéng nay ddi khi cdt ngang duéng bién dong gia.
Diéu nay dién ra la boi duong xu hudng khong duoc vé dudi nhiing
mUc thap hay trén nhitng mic cao ma lai bang qua duong bién dong gia.

Néu xu huéng tdng dang trong qua trinh ty hiéu chinh thi sy hiéu
chinh giam thrdng sé ngung tai duong toc do bén trén (duong 2/3). Néu
khong, gia sé roi ti€p xuéng dudng bén dudi (duong 1/3). Néu dudng
bén dudi bi pha v thi gia co thé tiép tuc quay vé diém dau xu hudng.
Trong mét xu huéng gidm, sy pha v& dudong xu huéng bén dudi bao
hiéu kha nang phuc hdi 1én duong bén trén. Néu né cling bi pha vé thi
dot phuc hoi sé tién dén dinh cltia xu huéng truwéc dé.
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Ciling nhu tat ca nhiing duvong xu huéng, dudng toc do cling dao
chidu khi bi pha v&. Do dé, trong thoi gian dién ra sw hiéu chinh cla
mot xu hudng tang, néu dwong bién phia trén (dudng 2/3) bi pha va va
gia rét xuodng duong 1/3 va hoi phuc tir mic dé, khi dé dwong bién trén
tré thanh ngudng khang cy. Chi khi nao dudng bién trén bi pha vo thi
méi bao hiéu cac dinh cii sé bi thr thach. D6i v6i xu hwéng giam, quy
téc twong tv cling dwoc &p dung.

DUONG QUAT GANN VA DUONG CANH QUAT FIBONACCI

Phan mém vé do thi cho phép chiing ta vé& mo hinh quat Gann va dutng
canh quat Fibonacci. Buong canh quat Fibonacci dugc vé nhu duong
toc dd, ngoai trlr viéc né cé géc 38% va 62%. (Ching ta sé gidi thich
nhiing con s6 38% va 62% bat ngudn tir dau trong Chuong 13 vé “Ly
thuyét séng Elliott”). Dwong quat Ganrt (dugc dat theo tén clia nha giao
dich hang héa huyén thoai_W.D.Gann) la nhiing duong xu hwéng dugc
Vé tlr cac dinh hodc day nho Ién vaéi goc hinh hoc ddc tring. Budng quat
Gann quan trong nhét la duong duoc vé tir mét dinh hoac day voi goc
45 dd. Nhitng dwong Gann c6 do doc Ién hon dugce vé trong nhitng xu
huéng tang véi goc 63 Wwdd va 75 do. Nhiing duong Gann it déc hon
lai duoc vé& & gdc 26 ‘<va 15 dd. Ta c6 thé vé dugc dén 9 duong Gann
khac nhau.

Pudng Gann va Fibonacci duwgc st dung nhw dudng téc dé. Ching
¢6 bén phan cung cdp su hd tro trong cac dot hiéu chinh giam gia. Khi
mot duong bi pha vo thi gia sé rét xudng dwong bén dwéi. Budng Gann
1a mot chd dé thwong gay ra tranh cdi. Ngay ca khi bat ky mot duong
nao wong s6 dé van hanh thi ban ciing khong thé chac chén trugc dé la
dudng ndo. Mot s6 ngudi sit dungdd thi nghi ngd ve tinh chic chan cia
nhitng dudng ké hinh hoc nay.

BUONG XU HUGNG NOI BO

D06 la nhiing bién thé clia dwdng xu hudng khong dua vao cac dinh va
day xa nhat. Thay vao dé, duong xu huédng ndi b lai duoc vé bang qua
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Hinh 4.21¢c Budngxu huuatig ndi bd dwgc vé bang qua dudng bién dong gia
ndi cang nhieuHinh va day cangidt. Biangxu huéng ndi b dugc vé tirnhiing
mic dinh dau nam 1996 tao ra dudng hé tro i lidm sau d6 trong sudt mia
xuan nam j997.

dutng bién dong gia va ndi cang nhiéu dinh hodc day bén trong dé cang
tot. MOt s6 nguoi st dung dd thi tim hiéu k¥ va nhan thdy dang duong
Xu huéng nay rat hiiu ich. van dé la viéc vé dudng xu huéng ndi b kha
chti quan trong khi céc quy tac v& nhiing dudng xu hwéng truyén théng
qua nhitng dinh va day quan trong lai chinh xac hem. (Xem hinh 4.21c)

PHIEN BAO CHIEU

Mot van dé cdn ban cling kha quan trong khac la phién dao chiéu
(Reversal Day). Dang do thi dac biét nay c6 rat nhiéu tén goi - phién
dao chiéu dinh (Top Rcversal Day), phién dao chiéu day (Bottom
Reversal Day), vung day hodc vung dinh (Selling or Buying Climax) va
phién dao chiéu co ban (Key Reversal Day). Ban than thuat nglr nay
khdng c6é y nghta Ién, tuy nhién, khi duoc dat vao ngir canh ctia ngudn
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thong tin ki thudt khac, né lai déng vai tré quan trong. Vi thé, chiing
ta hdy tim hiéu phién dao chiéu la gi.

Mot phién dao chigu co thé dién ra tai mot dinh hay mét day. Dinh
nghfa duroc thira nhan phd bién vé phién dao chigu dinh 1a sy thiét 1ap
mot dinh cao méi trong xu hudéng tang, sau do fai dong clia phién dé &
mic thap hon. N6i cach khéac, gia sé tao ra dinh méi cho mot chiéu
huong tang tai mot s6 diém trong ngay (thudng la bang hodc gan gia
m& clra), sau do yéu di va thuc sw gidm xudng thdp hon muc dong clra
phién trwéc d6. Phién ddo chiéu day lai cé day thdp méi va dong clra &
mUic cao hon.

Dién do bién dong trong phién cang rong va khdi lvgng giao dich
cang 16n thi kha nang clia tin hiéudao chiéu xu huong ngén han cang
cd y nghifa. Hinh 4.22a-b ia vi du vé ca hai dang. Hay chi y réng phién
dao chiéu co khdi luomg giao dich Ian hon. Han nita, ca dinh va day clia
phién nay déu vuot khoi bién do giao dich clia phién trudc do, hinh
thanh nén mot phién pha vo (outside day). Mac du khdéng phai la yéu

Hinh 4.22a Vidu vé mot phién Hinh 4.22b Vidu vé phién dao
dao chiéu dinh. Khéi lugng giao chiéu day\ Neu khdi lwgng dac
dich cang ion va hién dd cang biét I6n thi dao chiéu day co thé

rong thiy nghia cla né cang cao. duoc xem nhu "vung day".
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Hinh 4.22¢ Vidu vé do thiphién ddo chiéu tanggia hay “vung day”clia ngay
28 thang 10 ndm 1997. Gia mé cla rat thap va dong clia rat cao. Thanh biéu
thi khsi lwong giao dich cao bat thuéng clia ngay d6 cang chiing t6 tdm quan
trong cua no. Haiphién dao chiéu tang gia nhe hon (xem mdi 1en) cling danh
dau nhiing mdc day c6y nghia.

16 tao nén mot phién dao chiéu nhung phién pha v& nay dem lai nhiéu
y nghia quan trong khac. (Xem hinh 4.22c)

Phién dao chiéu day thuong dugc xem nhu mot vung day (Selling
Climax). Pay thuong la mot sy xoay vong manh mé tai day cla xu
hwéng gidm, noi ma nhitng ngudi mua nan long rét cudc bi bat ra khai
thi trudng véi khéi lugng giao dich 1én. Sw thiéu vang ap luc bén tao ra
mot khodng trong trén thi truéng khién gia hoi phuc nhanh chéng de
lap day khoang tréng d6. Ving day 1a mot trong nhiing vi du dién hinh
vé phién dao chiéu, du n6 khong bao hiéu thi truong giam da cham day
nhung lai cho thdy sy xuét hién cla mot ngwdng thap quan trong.
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Dado chiéu tuan va thang

M0 hinh déo chiéu dang nay xuét hién trong cac dé thj thanh hang tuan
va hang thang véi nhiéu y nghta quan trong hon. Trér do thi hang tuan,
mébi thanh thé hién bién d6 dao déng clia c& tuan két thdc vao Thi Sau.
Do d6, mot dat dao chidu tang gia tuan sé dién ra khi thi treong giam
trong sudt tuan thiét 1ap moét day méi cho s dich chuyén, nhung gia dong
clia ngay Thiv Sau lai cao hon mic déng cua ctia Thir Sau truée do.

Dado chiéu tuan c6 y nghia quan trong hon dao chiéu ngay véi nhiing
Iy do hién nhién va dugc nhitng ngudi st dung do thi xem xét ki lugng
nhu mot ddu hiéu cho thdy nhiing di€ém chuyén ddi quan trong. Tuong
tuvay, dao chiéu thang tham chi con quan trong hon.

VUNG TRONG GIA

Vung trong gia (Price Gap) la vung khong c¢é giao dich trén do thi. Vi
du trong mdt xu huéng tang, gia mé clra trén mdc cao nhat ctia phién
trwde, dé lai mot ving trong khong dugc 14p day trong ngay hém do
trén do thi. Trong xu huéng gidm, mic gia cao nhét trong ngay lai thap
hon muc thdp hém trude. Ving tréng trong xu hrdng ting biéu thi stc
manh cua thi tmong, trong khi d6 vung tréng trong xu huéng giam lai
chirng t6 thi trudng dang yéu di. Ving trong cd thé xudt hién trén do thi
tuadn va thang, va khi dé, ching rét c6 y nghia. Nhung chiing theong
Xuét hién pho bién hon trén do thi ngay.

C6 mot s6 quan diém sai 1am lién quan dén cach dién giai vé ving
tréng. MOt trong s6 nhiing cAu cach ngén la “ving tréng ludn ludn
dugc ldp day”. Biéu nay khong ding. Mot s6 duoc 1ap con sd khac lai
khong. Chuing ta thdy réng vang tréng c6 thé c6 nhidu ham y mang tinh
dy doan khac nhau dwa trén hinh dang va noi chiing xuét hién.

Céac dang vung tréng

Cé ba loai vung tréng - chay tron (breakaway), do lvong (runaway hay
measuring), va suy yéu (exhaustion).
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Vung trong chay trén. Vung tréng nay thuong xudt hién vao giai
doan hoan chinh mdt moé hinh gia quan trong va cling thuomg bao hiéu
s khéi dau cia mot bién dong thi truong quan trong. Sau khi thi truong
hoan chinh mdt mé hinh géc chinh, ngudng khang cv thudng xuyén bi
pha v& voi sy xudt hién vung trong chay trén. Nhiing ct pha v& chinh
tlr viing dinh hodc gdc 1a manh dét sinh truéng mau ma cho dang ving
trong nay. Sy pha v dudng xu huéng bdo hiéu sy dao chiéu xu huéng
ciing c6 thé 1a mét ving tréng chay trén.

Ving tréng chay trén thedng xuét hién khi khéi luong giao dich lon.
Gan nhuw cac ving trong nay khong duoc 1dp day. Gia co thé sé quay tro
lai phia trén clia vang tréng (trong truong hop cé sw xudt hién cla diém

Hinh 4.23« Badang vung trong, vung tréng chay tron la tin hiéu ctia sy hoan
thanh mé hinh géc. Ving trong do ludng xuét hién & phan gidia (do d6 chiing
dwoc goi la vung tréng do lwong). Ving trong suy yéu theo hulng di Ién, xay
ra trongpham vi tuan bai mot ving tréng chay tron theo huéng giam, dé lai
mdi cum d&o chidu Luuy rang nhiing viing tréng chay trén va do ludng
khong hé duoc lap day trong xu huéng tang.
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R o2x

pha v& theo chiéu hudémg Ién), va tham chi c6 thé iap kin mot phan cua
ving tréng nhung mot s6 nao d6 van khong dvgc I&p day. Thong
thuong, khéi lvgng giao dich sau khi xuét hién ving tréng cang Ién thi
kha ndng né duoc lap day cang thdp. Nhiing vung tréng gia lén thuong
van hanh nhw khu vec hd tro cho nhiing dot hiéu chinh thi treéng sau
dé. biéu quan trong la gia khong rét xuéng dudi vung trong trong su6t
Xu huéng tang. Trong moi treong hop, viéc 1dp day vung tréng dwéi va
trén la tin hiéu cla sy suy yéu. (Xeni hinh 4.23a va b).

Ving trong do ludng. Sau khi sy bién dong dién ra duoc mot ldc, dau
dé quanh doan gilia clia bién déng, gia sé nhady vé phia truéc hinh thanh
loai vung trong th hai (hodc mot loat vung tréng) dugc goi la ving
trong do lvdng. Dang vung tréng nay thé hién tinh huéng noi thi truong
dich chuyén tir tén voi khdi luong vira phai. Trong mét xu huéng ting,

Hinh 4.23b O vuang dau tién danh d&u ving tréng suyyéu gan cudi dot hdi
phuc. Gia rétxuéng bén dudi ving tréng d6 tao thanh motdinh. O vuéng thi
hai la mot vung tréng do iwvong & khodng gilra xu hwéng gidm. 0 vudng thi
ba la matvlng tréng suyyéu khac & day. Bién dong quay dau di Ién trén viing
trong doé bao hiéu gia tang cao hon.
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day la tin hiéu thi truGng manh 1én, con trong xu hwéng gidm - dé la tin
hiéuctia sy suy yéu. Vung tréng do ludng ciing la nguéng hé tra cho
nhiing dot hiéu chinh trong thi trudng gia gidm va khong hé bi lap day.
Cling nhu vung tréng chay trén, gia déng clra thap han vung tréng do
luong la tin Kiéu tiéu cyc trong mot xu huodng tang.

Céc trang thai khac nhau nay cla vung tréng cling dugc goi la ving
tréng do lwdng vi n6 thudng xuét hién & doan gitta mot xu hwéng. Béng
viéc do khoang cach di chuyén clia xu hudng dé tinh td tin hiéu xuat
hién hodc su pha v xu hudng dau tién, ta co thé wac lvong pham vi clia
bién dong béng cach nhan ddi con so cé duoc.

Vung tréng suy yéu. Dang vung trong nay xudt hién gan cudi mot
bién dong thi truong. Sau khi dat dugc muc tiéu gia va ca hai dang ving
trdng khac déu xuat hién (vung tréng chay tron va do ludng), chuyén
gia phan tich k¥ thuat sé bat dau mong dgi ving tréng suy yéu. Gan
cudi xu hwéng tang, gia sé nhay vot Ién Ian cudi. Tuy nhién, ci nhay vot
d6é nhanh chdéng bién mat va gia quay dau gidm trong vai phién hodc
trong pham vi mét tuan. Khi gid déng ctra dudi ving tréng cudi cung,
dé cling la lic xuét hién vung trong suy yéu. Day ia mot vi du kinh
dién, noi viéc rat gia xudng dudi mot vang tréng mang ham y giam gia.

Pao chiéu cum dao

Bay gi& ching ta cung thao luan vé mé hinh ddo chiéu cum dao (Island
Reversal). Doi luc, sau khi moét vung tréng suy yéu di Ién hinh thanh,
gia sé dao dong trong bién do hep vai ngay hay mot hai tuan truéc khi
tao ra vung trong phia dwéi. Nhiing tinh huéng nhu vay sé khién sy bién
dong gia trong vai ngay c6 hinh dang nhu mot cum dao dugc bao quanh
b&i khong gian hodc nuéc. Ving trong suy yéu theo huéng tang dugc
ti€p ndi bodi mot viing tréng chay trén theo hwéng xudng sé hoan chinh
mo hinh do chigu cum dao va cho thdy mot sy dao chiéu xu huéng voi
gia tri nao d6. DT nhién, y nghta cla sy dao chiéu phu thudc vao viéc
gi4 dang ndm & mic nao trong mo hinh xu huéng chung. (Xem hinh
4.23c).
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Hinh 4.23¢ Hat loai vung trong trén do thi tdo nén dinh dao chiéu cum dao.
O vudng thirnhat thehién mot ving tréng ting gia sau métsy hdiphuc. O thi
hai thé& hién mdt vung trong gidm gia vao 3 tuan sau dé. Su két hgp hai ving
tréng thwong bao hiéu mot dinh quan trong.

TOM LUOQC

Chuwong nay gigi thiéu nhitng cong cu k¥ thuat dugc coi la nén tang cta
phan tich dd thi - ngwdng hd wo va khang cw, dwdng va kénh xu hwéng,
thodi IGi theo ty Ié phan tram, duong khang cu téc do, phién dao chiéu
va viing tréng. M&i cach tiép can k¥ thuat dwgc dé cap dén trong nhiing
chwong sau déu st dung cac cong cu va khai niém dé theo cach nay hay
cach khac. Néu hiéu rd hon vé nhitng khai niém nay, ching ta c6 thé
bat dau nghién ctru v& cac mo hinh gia.



CHUONG 5

Cac mo hinh dao chiéu
co ban

GIOI THIEU

Chiing ta da tiép can Ly thuyét Dow - ly thuyét duorc coi la nén tang
cla hau hét cac nghién clu theo xu huéng dugc str dung ngay nay.
Ching ta cling da xem xét cac khai niém can ban clia xu huéng nhv
nguéng hé tro, nguéng khéng cu va dudrng xu huéng. Chiing ta ciing d&
cap dén khoi luang giao dich va sb lugng hop dong chua tat toan. Voi
lugng théng tin k& trén, chlng ta sé tién hanh budc ké tiép - thao luan
V& cadc mo hinh gia. Ban s& sém nhan thay nhiing mé hinh nay dugc xay
dung tir nhiing khai niém trén.

Trong Chubéng 4, ching ta dinh nghia xu huéng la hang loat dinh va
day tang dan hodc giam dan. Khi ching tang dan, xu huéng sé dugc coi
lating, con khi giam dan, do 1a Itc xu huéng di xudng. Tuy nhién, cling
can luuy réng, c6 nhiing khoang thori gian thi trong lai di ngang. Dang
thi truong khéng c6 xu huéng rd rang khién nha giao dich ban khodn
nay sé dugc thao luan trong hai chudng tiép theo.

Viéc cho réng thi truong thay di mdt cach dot ngdt 1a khong ding.
Hau nhu tat ca nhiing sw thay ddi déu phai c6 mét giai doan chuyén
tiép. Van d& ndm & chd khong phéi s chuyén tiép nao ciing bao hiéu
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mot sy dao chiéu. BOi khi, giai doan di ngang chi don thuan la mot sy
tam nglrng nghi hodc cling ¢6 xu huéng hién tai trwée khi hoi phuc xu
huéng ban dau.

CAC MO HiNH GIA

Viéc nghién ctru cac giai doan chuyén tiép va y nghfa du doan cua
chiing s& dan chlng ta dén v&i van dé vé mé hinh gi4. Vay mé hinh gia
la gi? M6 hinh gia 1a nhiing hinh anh hay sw sdp xép trén dd thi gia
ching khoan hodc hang hda, duoc chia thanh nhiéu loai va duoc s
dung dé duv doan.

HAI DANG MO HINH - PAO CHIEU VATIEP DIEN

C6 hai loai m6 hinh gia co ban - dao chidu va tiép dién. Nhu chinh tén
goi cta ching, md hinh dao chigu d& cap dénmot sy do chidu xu
hwéng quan trong. Nguoc lai, mé hinh tiép dién &m chi sy tam nglng
nghi cla thi tredng trong choc lat, c6 thé 1a dé hiéu chinh tinh trang
mua qua muc hodc ban qua muc trong ngén han truéc khi phuc hdi xu
hwdng hién tai. van dé quan trong la phai phan biét duoc hai dang mo
hinh nay cang sém cang t6t trong thoi gian md hinh dang dugc hinh
thanh.

Trong chudng nay, ching ta sé khao sat s mo hinh dao chiéu chinh
la: dau va vai, ba dinh va ba day, hai dinh va hai day, dinh va day hinh
chV va mé hinh tron (hinh dfa). Chung ta s& khao séat cach ching hinh
thanh trén do thi va cach xac dinh ching. Sau d6, ching ta sé xem xét
nhitg diém quan trong khac - mé hinh khéi lvgng giao dich va chic
nang do luvdng di kém.

Khdi lvgnggiao dich dong vai trd quan trong trong moi mo hinh gia.
Khi ta con ngo vuc v& mo hinh gia thi viéc tim hiéu v& mé hinh khéi
lugng giao dich cling vé&i dir liéu gia sé gilp ta xac dinh mé hinh nao la
dang tin cay.
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Hau hét cac m6 hinh gid déu cé nhiing k§ thuat do lvong nhét dinh
gilip chuyén gia phan tich ky thuat xac dinh muc tiéu gia t6i thiéu. Mac
du chi la con s8 uéc chang bién dd cta bién dong dién ra sau dd, song
nhiing muc tiéu nay ciing hd tro nha giao dich xac dinh dwoc ty 18 loi
nhuan/rui ro cta ho.

Trong Chuong 5, chiing ta s& tim hiéu loai mé hinh thi* hai - cic
dang mé hinh tiép dién. Trong phan dé, ching ta s& khao sat mé hinh
dang tam giac, c¢ hiéu, co dudi nheo, hinh ném va hinh chir nhat.
Nhiing mé hinh nay thwdng thé hién sw tam ngirng xu huéng hon la dao
chiéu, va ching thwong duoc chia thanh xu hwéng trung gian va dich
chuyén nho chi khéng phai la xu huéng chinh.

Nhiing dac diém co ban phd bién clra tat ca cac md hinh dao chiéu
Trwéc khi thao luan vé trng mé hinh dao chiéu chinh, ta hdy xem qua
nhitng dac diém co ban rat phd bién trong tat ca cac mé hinh déao chiéu.
1. Nhét thiét phai c6 mot xu huéng triedc dé dé co thé hinh thanh mo
hinh dao chiéu.
2. Tin hiéu dau tién ctia mot sy dao chiéu thudong la sy phéa vé duwong
xu huéng chinh.
3. Md hinh cang I&n thi bién dong theo sau cang lon.
4. Cac md hinh dinh c6 thoi gian ngén hon nhung bi ph& v& nhigu
hon so véi cac mo hinh day.
5. Cac mo6 hinh day thuong c6 bién do gia nh6 hon va méat nhiéu thoi
gian hinh thanh hon.

6. Khoi lvgng giao dich trong xu hwéng gia 1én thwdng déng vai tro
quan trong hon.

Sy can thiét mot xu hwéng trwde dé. Sy ton tai xu huéng trude do la
diéu kién tién quyét dé hinh thanh bt ky mot mé hinh dao chiéu nao.
Thi tredng phai co diéu gi d6 dé dao nghich. D6i khi, viéc hinh thanh
mo hinhxudt hién trén dd thi, gidbng véi mot trong cac md hinh dao
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chieu. Tuy nhien, neu truéc do khong co mot xu huéng ro rang thi mo
hinh d6 khéng dang tin cédy vi khéng c6 gi de déo chieu. Viec ndm bét
dirqc theri diem mé hinh xuét hien la yeu to quyet djnh trong viec nhan
dinh mé hinh.

Ket qua tat yeu doi vai su can thiet c6 mot xu huéng trudc dé de dao
chieu chinh I& van de mang hdm y do luéng. Nhu da de céap tnroc do,
da so cac ky thuét do lircmg deu chi cho ta muc tieu gia toi thieu. Con
muc tieu gié toi da 1a tong bien do bien déng gia truéc do. Neu thi
trudng gid len chinh yeu dien ra v& xuét hien mét md hinh dinh ca bén
thi h&m y ve su bien dong tiem néng toi da trong xu hudng gié giam co
the I sir thodi lii 100% thi truéng gia len, hay chinh Ia diem khoi dau
clia tat ca.

Supha védu&ngxu huong chinh. Tin hieu dau tien ciia sirdéo chieu
xu hudng I viec pha v6 duong xu huong chinh. Tuy nhien, cén luu y
rang su pha vé duéng xu hudéng chinh khéng hén I& tin hieu nhét thiet
cho thdy surdédo chieu mé n chi bao hieu surthay doi xu huéng. Viec pha
vO mot dudng xu hudng chinh di len cé thi bdo hieu su khoéi dau cla
mot md hinh gia di ngang - mé hinh mé sau dé c6 the dircrc xdc dinh
1a m6 hinh d&o chieu hay ciing co. Déi khi, su phd vé duéng xu huéng
chinh xdy ra khi mé hinh gié hinh thanh hoan chinh.

Mo hinh cang lon thi tiem néng cao. Khi sii dung cap d6 so sanh
"lon hon", chiing ta dang ndi den chieu réng vé chieu cao ciia md hinh
gid. Chieu cao xdc dinh tinh dao ddng clia md hinh va chieu réng 14
khodng thdi gian can thiet de thiet 1ap va hodn thanh mo hinh. Kich
thudc mo hinh cang 16n - tue 14 gid di chnyen réng hon (tinh dao déng)
va thoi gian hinh thanh lau hon - thi mé hinh cang c6 y nghla va tiem
nang bien déng gid xay ra sau do se 16n hon.

Gan nhu & tat ca ky thuat do ludng trong hai chiromg nédy deu dua
vao chieu cao clia mo hinh. Day la phuong phép déu tien duoc dp dung
cho do thi thanh véi viec su dung tieu chi do luéng theo chieu doc.
Thuc tien do luéng be ngang ciia mé hinh gié duorc ap dung cho do thi
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hinh va diém. Phutmg phap d6 thi d6 st dung cong cu dém - cong cu
thira nhan moi quan hé gilta chiéu réng cla dinh hodc day va muc tiéu
gia di sau.

Su khac biét gitta dinh va day. M6 hinh dinh thwdong dién ra ngan
hon va bi pha vo nhigu hon so véi mo hinh day. Gia dao dong gilia cac
dinh I&n hon va manh mé hon. Dinh mét it thoi gian hon d& hinh thanh.
Pay thuong cé bién dd gia nho hem nhung thoi gian hinh thanh dai hon.
Chinh vi thé, viéc nhan dién va giao dich theo cac day sé& dé dang va it
ton kém hon so véi viéc dudi theo dinh. Mot diém thd vi cila mo hinh
dinh la gia c6 khuynh huéng gidm nhanh hon so véi khi tdng. Do do,
nha giao dich thuong thu dugc loi nhuan cao hon khi tham gia vi thé
ban trong thi truong gid xudng thay vi giao dich & vi thé mua trong thi
tnrong gia 1én. Moi thit trong doi 1a sy danh d6i gitia phan thwong va
rdi ro. RUi ro cang cao thi phan thudng b ddp cang 16n va nguoc lai.
M® hinh dinh khé ndm bat hon nhung lai rat c6 gia tri dé theo dudi.

Khdi lvgng giao dich trong xu hwéng tang quan trong hon. Khoi
lrgng giao dich ting theo hudng phat trién clia xu hwéng thi tredng va
la yéu t6 quyét dinh sw hoan thanh cac mé hinh gia. Mdi mé hinh gia
khi hoan thién déu di cung sv gia ting dang ké khdi luong giao dich.
Tuy nhién, & giai doan dau cla su dao chiéu xu huéng, khdi lvgng giao
dich tai cac dinh cla thi treong khdng quan trong. Thi trwdng c6 cach
“diéu chinh” mot khi sy bién ddng gia xubng thuc sw bat dau. Nguoi st
dung do thi thich chdng kién hoat déng giao dich s6i néi khi gia giam,
nhung diéu d6 khong quan trong. Tuy nhién, khi thi trudng cham day
thi khoi lugng giao dich dwong nhién déng vai tro rat quan trong. Neu
mé hinh khéi luong giao dich khéng thé hién duoc mirc ting dang ké
trong thoi gian gia tang bat pha thi phai xem xét lai. Ching ta sé khao
sat sau hon vé khéi lvgng giao dich trong Chuong 7.

MO HINH DAO CHIEU PAU va vai
Hay tim hiéu m6 hinh c6 18 dwoc coi 1a pho bién va dang tin cay nhat
trong cd¢c mdé hinh dao chiéu hién nay - m6 hinh dao chiéu dau va vai
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(the Head and Shouder Reversal). Chiing ta se ddnh unieu théi gian cho
mo hinh ndy vi tdm quan trong ctia no dong thcri de gidi thich tat ca cac
&c thai cos lien quan. Phén 16n cdc mo hinh déo chieu khac deu Ia bien
the ciia mo hinh dau va vai, vi the, chiing ta khéng can nghien ctiu them.

Ciing nhu tat ca cac mé hinh khéc, mé hinh déo chieu dugc due rut
tl khéi niem xu huéng trong Chucmg 4. Hay hinh dung mot tinh huong
trong xu hudng tang chinh, noi hing loat dinh vé ddy tdng dan dang bét
dau danh mét xung luong. Sau d6, xu hudéng tdng nay chiing lai mot lic.
Trong su6t theri gian ndy, dp luc cung cdu 6 trang thai tuemg doi cén
béng. Khi giai doan phéan phoi ket thiic, ngudng ho tro tai day bi pha
va va mot xu huéng di xuong mai duoc hinh thanh. Xu huéng di xuong
nédy bao gom céc dinh va ddy di xuong.

Hinh 5.1a Vidu dinh dau va vai. Vaitmi vaphai (A va E) co ciing chieu cao.
Dau ( C) cao hon hai vai kia. Khoi luong giao dich tai moi dinh giam dan. M&
hinh hoén chinh khigia déng clia ben dudi dieemg vien co (dudng 2). Mac lieu
gia toi thieu duoc tinh ttrdientpha va dudng vien co huéngxuong moétkhoang
cach thang diing bang khoédng céch tii dau den dudng co. Su djeh chuyen
ngugc lai thudng dien in tré lai vai duéng vien co va se khdng cat duong vien
co mét khi no d& bipha va.
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Hinh 5.1b Binh dau va vai. Ba diém cao nhdt trong hinh cho ihay dau cao
hon hai vai. Tacd thé dv doan su dich chuyén sé quay lai dudng vién c6 sau
do.

Hay xem xét tinh hudng nay sé c6 dinh dau va vai nhu thé nao (trong
hinh 5.1a va b). Tai diém A, xu huéng tdng dang van hanh nhr mong
doi ma khong thdy tin hiéuhinh thanh dinh. Khéi lvgng giao dich cling
trai ra trén sy bi€n dong gia thanh mot ngudng méi - diéu duoc coi la
binh thwong. Sy giam gia hiéu chinh tai diém D cd khdi lvgng giao dich
it hon ciing ia digu dwgc mong doi. Tuy nhién, tai diém C, nhirng nguoi
st dung dd thi nhanh nhen c6 thé nhan thdy rang khéi lwgng giao dich
theo xu huwéng tdng bt pha khdi diém A lai thdp hon SO voi dat hoi
phuc tredc. Dan than sy thay ddi nay khong quan trong nhwng lai phat
ra mot tin hiéu canh bao trong dau nha phan tich.

Gid lai giam xudng diém D va mot sO xao trdn xuét hién. Su suy
giam dién ra bén *JOi dinh trudc do tai A. Hay nhé rang khi dinh trong
Xu hwéng tang bi pha v sé tro thanh diém hé trg cha dot hiéu chinh
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dien ra sau do. Su suy gidm diroi diem A, gan nhur la bang B, la tin hieu
canh bao co dieu gi do khdng on dang dien ra doi vdi mot xu hudng
tang.

Thi trucrng sau do hoi phuc ten diem E veri khoi luong giao dich it
hon va khong the béng dinh cao nhat tai C. (C6 kh& néng dot hoi phuc
tai Gse lathoai lti mét niia hoédc hai phan ba clia dot suy gidm tu C den
D.) De xu huéng téng tiep dien, moi diem cao nhat phéi cao hon diem
cao nhat ctia dot hoi phuc trudc dé. Khi dot hoi phuc tai diem E khong
the cham dinh trudc d6 l& C thi nd da c6 duoc mot niia dieu kien de
thanh 1ap xu hudng gidm mdoi - nhiing dinh giam dan.

Luc ndy, duwng xu hudng tang chinh (dutmg 1) da bi pha v tai diem
D Iam phét sinh m6t tin hieu xau. Bat chap nhiing tin hieu cdnh b&o ndy,
chiing ta chi can biet ring xu huéng dang chuyen tu tdng sang ndm
ngang. Dieu ndy cung du khien ta thanh khoén nhiing vi the mua nhung
khong du de chiing minh cho nhiing dot ban khong moi.

urphé v dutmg vien co gitip hodn chinh mé hinh

Luc ndy, ta co the ve mét dudng xu hudng it doc hon noi hai diem thap
nhat (tai B va D), goi 1& ducmg vien co (Xem dudng 2). Thong thuéng,
dudng ndy nghieng mét géc nho tai dinh (méc du doéi khi cd the ndm
ngang hodc doi khi 1a hudng xuong). Yen to quyet dinh hinh thanh mét
dinh d&au va vai la su pha v dudng vien co mot cach dirt khoat. Thi
truéng da be gdy dudng xu hudng noi cac day B va D, roi xuong
ngudng ho tro tai diem D tao du dieu kien hinh thanh mét xu hudng
gidm mai - gom nhiing dinh va déy di xuong. Nhiing dinh va ddy giam
dan tai C, D, E va F xac dinh xu huéng giam méi. Khoi luong giao dich
c0 the tdng khi dudng vien co bi pha v6. Tuy nhien, viec khoi luong
giao dich t&ng trong thi trudng gi& gidm ciing chua phai 14 yeu to then
chot de cd the bat dau hinh thdnh mét dinh thi truéng.

BiSn dong quay dau

Thong thudng, mét bien dong duqc goi 1a quay dau khi bat trd lai miic



Phén tich k§ thut thi trvong tai chinh 131

day clia dung vién c6 hay mac day truedc do tai diém D (xem diém G)
va bay gid, ca hai diém nay déu trd thanh ngudng khang cv. Khéng
phai ltc nao bién dong quay dau ciing dién ra hay doi khi chi dem thuan
la mot sy bat lai khong dang ké. Khoi luong giao dich c6 thé xac dinh
pham vi bat lai. N&u diém gy ban dau ctia dudng vién ¢ nadm tai mac
giao dich rat 1on thi kha nang xuét hién bién dong quay dau la khéng
¢6 boi khoi lugng giao dich tang tic la &p luc gidm gia cling tdng. Khoi
luong giao dich tai nhiing diém pha vd duong vién ¢g it hon lam gia
tdng kha ndng mot bién dong quay dau. Tuy nhién, si hdi phuc nén dién
ra vai khéi luong giao dich nhé trong khi mét xu huéng giam mai dién
ra sau do c6 thé bat dau cling voi khéi luong giao dich ting dang ké.

TOM LUOC
Ching ta hdy cing xem lai nhiing dac diém cén ban clia mét dinh dau
vavaii ,  memmeememmmmemeeee- —m-
1. Can mdt xu hwéng dién ra treée ds;
2. Vai tréi vai khéi luong giao dich 16n hon (diém A) theo sau 1a mot
dot hiéu chinh xuéng diém B;
3. Su hoi phuc Ién ngudng cao tndi sé cé khoi lugng giao dich it hon
(diém C);
4. Mot si sut giam xudng bén dwdi dinh budc do (diém A) va cham
day tuvong ang trude dé (diém D);
5. Dot hbi phuc thi ba (diém E) véi khdi luong giao dich it dang ké
khong thé cham diém cao nhét cta dau (diém C);

6. Su két thac dién ra bén dudi dwong vién c6;

7. Mot bién dong quay dau hudng dén duong vién cd (diém G) dugc

tiép néi bang nhiing day moi.

R4 rang la can phai xac dinh duoc 3 dinh. Pinh & gilta (dau) cao hon
hai vai mot it (diém A va E). Tuy nhién, md hinh khong thé hoan thién
néu dudng vién ¢ van chua bi pha v& mot cach dit khoat. Tiéu chudn
pha v 1-3% (ca nhitng bién thé clia nd) hay diéu kién phai co hai phién
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dong ctra thdp hon duong vién ¢6 (quy luat hai phién) duoc dung dé gia
tang tinh chdc chan. Tuy nhién, cho dén khi viéc pha vé huéng xuéng
d6 dién ra thi c6 kha ndng md hinh dé khong thuc sw c6 dang dau va
vai ni*a va xu huéng tang sé hoi phuc tré lai.

TAM quantrong ctia khdi lvong giao dich

M@ hinh khéi lugng giao dich di kém déng vai trd quan trong trong viéc
hinh thanh va phat trién dinh dau va vai ciing nhu bat ky mot mé hinh
gia nao. Nhin chung, khéi lvgng giao dich tai diém dau nén thip hon
vai trdi. D6 khong phai 14 diéu kién nhung lai 1a mot xu thé phé bién va
la canh bao sém cho sy sut giam 4p luc mua. Khoi luvgng giao dich
trong giai doan ba dinh (vai phai) la quan trong nhéat. Khéi lvong giao
dich phai thap hon hai dinh kia rat nhigu. Sau d6, khéi lwvgng giao dich
sé gia tang khi duong vién cd bi pha vd, giam khi c6 bién dong quay
dau, va lai tang khi bién dong quay dau két thuc.

Nhu da dé cap truéc do, khoi lwgng giao dich khdng mdy quan trong
trong viéc hoan thanh céac dinh thi truong. Tuy nhién, @ mot so diém,
khéi lwong giao dich c6 thé sé bat dau gia ting néu xu huéng tang tiép
dién. Khéi lugng giao dich dong vai trd quyét dinh tai cac day thi
tmong va sé duoc noéi dén sau. Tuy nhién, trwgc hét ta hdy thao luan vé
phuong phap do luong trong md hinh dau va vai.

XAC BINH MUC TIEU GIA

Phuong phap dé dai duoc muc tiéu gia s dung chigu cao ctia mo hinh.
Ta s& ldy khoang cach theo chiéu doc tir dau (diém C) xuéng duong
vién c¢8 roi sau do6 chiéu khoang cach nay tir diém dwdng vién c6 bi pha
v@. Vi du diém cao nhét cua dau la 100 va dwdng vién cé la 80. Do do,
khoang cach theo chiéu doc 14 khoang chénh l&ch 20. Diém chénh Iéch
20 nay sé duoc do xudng tir diém ma duong vién c6 bi pha v&. Néu nhu
duong vién co trén hinh 5.1a bi pha v& tai mic 82, muyc tiéu gia giam
s6 13 62 (82-20=62).
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M6t k¥ thuat khac cling co6 thé dugc st dung dé hoan thanh nhiém
vu tuong ty nhwng nhe nhang hon la chi can do chiéu dai clGa dot séng
suy gidm dau tién (tr ¢ dén D) rdi sau d6 nhan doi. BOi véi ca hai
truong hop thi chiéu cao hay bién do dao dong cia mé hinh cang 16n
thi muc tiéu cang xa. Chuong 4 chi ra rdng, viéc do luyng dwa trén diém
phé v& duong xu hréng cling tvong ty nhu thuée do duge st dung trong
md hinh dau va vai. Chlng ta c6 thé nhin thdy van dé nay ngay sau day.
Gia ca dich chuyén manh duéi dudng vién cé bi pha v véi khoang
cach tuong tw nhw trén duong vién c8. Ban sé nhan ra réng gan nhu tat
c& muc tiéu gi& trén do thi thanh déu dwgc xac dinh dua trén chiéu cao
hodc do dao dong cua cac dang mo hinh khac nhau. Chi dé do chiéu
cao ctia md hinh va chiéu khoang cach dé tir diém pha v& hudng xudng
sé dugc Idp lai lién tuc.

Can nhé rdng muc tidu gia dat dwoc & day chila muc tidu toi thiéu.
Gia sé con di chuyén ra ngoai phanrvi muc tiéu nay. Tuy nhién, viéc co
duoc muc tiéu gia toi thiéu la rat hitu dung trong viéc xac dinh som
tiém ndng bién dong thi truong dé chiém vi thé. Néu thi trurong vuot
qua khoi muc tigu gia, c6 nghta 1a than may man da mim cudi voi ban.
Muc tiéu tdi da la kich thutrc ctia bién dong truéc d6. NEu thi truong
tang gia trudc do di chuyén tir 30 dén 100 thi muc tiéu t6i da tinh tir mo
hinh dinh sé& dugc tinh bang cach thodi 10i toan bd xu hwéng ting xudng
mdc 30. Cac m6 hinh dao chiéu cé thé dwoc mong doi sé dao chiéu hay
thodi 10i nhiing gi da dién ra trudc do.

biéu chinh muc tiéu gia

Co6 nhiéu yéu td can duwgc xem xét khi xac dinh muc tiéu gia. Nhiing k¥
thuat nhv cho mé hinh d4u va vai chi 1a buéc dau tién. Con nhiéu yéu
to k¥ thuat khac can phai xem xét. Vi du, nhiing ngudng hd tro néi bat
clia xu hwéng tang truéc dé ¢ dau? Vi thi trudng giam gia thuong ding
tai nhiing mac nay. Thodi I0i theo ty Ié phan trdm la bao nhiéu? Muc
liu toi da sé Ia sy thodi lui 100% thi truong tdng gia ti wéc d6. Vay
nhitng muc thodi 10i 50% va 66% ndm ¢ dau? Nhiing ndc nay sé cho
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ta biet duoc aguong ho tro quan trong khi thi truéng giam gia. Vay
nhong viing trong ben dirai thi sao? N6 se c6 chiic nang nhu khu vuc
ho tro. Lieu cd dudng xu hudng ddi han ndo xuat hien ben duoi thi
truéng khong?

Nhé phén tich ky thuat can xem xet nhong du lieu ky thuat khac
nham xé&c dinh cdc muc tieu gia tircdic mo hinh gid. Vi du, khi gia giam,
muc tieu duoc xac dinh tai 30 vd co mét nguong ho tro noi bat nam tai
32 thi ngucri su dung se linh hoat dieu chinh muc 32 thdnh muc tieu gid
thay vi 30. Nhin chung, neu c6 suchenh lech giua muc tieu gid do duoc
va ngucmg ho tro hay khéng cu ré rang thi nen chon muc tieu gia tai
nguong ho tro hodc khang cu. Viec xem xet them nhung théng tin ky
thuat khac de dieu chinh muc tieu gia |4 dieu can thiet. Nha phéan tich
ky thuat se c6 nhieu céng cu ho tro loc lai nhung théng tin ndy. M6t nha
phan tich ky thuat khén ngoan 14 ngucri biet cach ket hop nhung céng
cu ndy mot cach thich hop.

MO HINH DAU VA VAI DAO NGHICH

Mo hinh ddy dau va vai hay cén goi dau va vai dao chieu (Inverse Head
and Shoulder), 1& dang ddo nghich ctia m6 hinh dinh. Nhu hinh S.2a
cho thay 3 day khac nhau gom dau (ddy gita) thap hon hai vai. Gia
dong clia mang tinh quyet dinh qua dudng vien co duoc coi 14 cén thiet
de hoén tat mé hinh, va cac ky thuat do ludng cflng cé tarn quan trong
nhu vdy. M6t su khdc biet nhé tai ddy I& xu huong manh hon doi veri
bien dong quay dau ve dudng vien cd de xuét hien sau khi c6é su pha vo
tang gid.

Diem khéc biet quan trong nhat gitia mo hinh dinh va day 1a khoi
luong giao djch. Khoi luong giao dich déng vai tré quan trong hon
trong viec nhan dien va hoan chinh ddy ddu va vai. Noi chung, diem
ndy diing voi tat cd cac mo hinh ddy. Nhu da timg de cédp trudc do, thj
truong c¢6 xu hudmg “tu dieu chinh”. Tuy nhien, khi cham day, thi
truéng cén su gia tdng déng ke ve &p luc mua duoc phén anh qua khoi
luong giao dich tang nham khoi déng mét thi truéng gia len maoi.
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Hinh 5.2a Vidu mé hinh dau va vai dao nghich. M6 hinh day dau va vai la
mo6tmd hinh dinh do chiéu. Sy khac biét duy nhat Ia mo hinh khéi lvong giao
dich trong nitaphan sau ctia mé hinh. Sy hdiphuc tir diém dau sé ching kién
khéi lugnggiao dich In hem va sypha vdudng vién c6sé ching kién sy gia
lang manh mé clia hoat dong giao dich. Bién dong quay dau lai duong vién
co dién rapho bién hon trong mé hinh day.

Mot phucmg phap mang tinh k¥ thuat hon cho viéc xem xét sy khac
biét nay la thi trudng rét gia do sw i ach. Su thiéu vdng nhu cau hoic
mdi quan tdm mua ban ctia m6t bd phan nha giao dich dd kéo thi truong
di xubng, nhung thi trvong lai khéng di Ién theo sy i ach nay. Gia chi
tdng khi cau lan hon cuag va ngurdi mua tich cuc hon ngudi ban.

M®& hinh khoi luong giao dich tai day cling tvong tw nhw mé hinh khoi
lugng tai dinh trong nda phan dau cta mo hinh. Diéu nay cé nghia la
khdi luong tai diém dau it hon mét chat so vai khéi luong giao dich tai
vai trai. Tuy nhién, sy hdi phuc tu diém dau cho thdy khong chi sv gia
tang trong hoat dong giao dich ma con muc do khdi luong giao dich ludn
virot qua khai lugng thé hién cho dat hdi phuc tai vai trai. Gia rot xuéng
vai phai voi khéi luomg nhd. Diém mau chét xuét hién trong dot hoi
phuc théng qua dudng vién ¢6. Tin hiéu nay phai duoc song hanh ciing
Vi st bat phé vé khéi tugng giao dich néu sw pha v thuc su dién ra.
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Hinh 5.2b Day dau vo vai. Brong viétt ¢d hoi dixudng 1a diéu thwdng thay.
Bién dong quay dau sau clipha vé gia (xem mdi tén) cat dwong vién cd mot it
roi laiphuc hoixu hwéng tang sau doé.

Day la diém khac biét gitta mo6 hinh day voi hau hét cac méd hinh
dinh. Tai day, khdi lvgng giao dich 16n duong nhién la yéu t6 quyét dinh
d€ hoan thanh mo hinh g6c. Bién dong quay dau ciing ph6 bién tai day
hon 14 tai dinh va c6 thé dién ra v&i khéi fugng khong dang ké. Sau dd,
mot xu huéng tdng méi sé lai bét dau véi khéi luong giao dich i6n hon.
Ky thuat do lvdng tai day ciling twong tw nhw ky thuat do ludng tai dinh.

Do doc dwong vién co

Buong vién ¢ trong mo hinh dinh thwong déc mot chat. Tuy nhién, doi
khi né ciing r<dm Tigang hoan toan. C& hai truong hop déu khdéng co
nhigu khéc biét. Boi khi, dudng vién ¢6 & dinh cling nghiéng xubng. Sy
nghiéng xudng la tin hiéu suy yéu cla thi tmong va thuong di cung boi
mot vai bén phai yéu. Tuy nhién, viéc nay vira may vlra rGi. Nha phan
tich mong doi sv pha v& cla dwong vién c6 dé bat dau mot vi thé ban
sé phai cho fau hon, boi tin tin hiéutlr dwong vién c6 nghiéng xudng
xudt hién cham hon va chi sau khi phan I6n bién déng gia da xay ra.
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Trong cdc md hinh gbc, gan nhu moi dudng vién c6 déu nghiéng
xudng. Bwong vién c6 tang la tin hiéu thi trudng manh hon nhwng van
c6 han ché Ia cham trén trong viéc phat ra tin hiéu.

CAC MO HINH PAUvavaiphwc

Mot bién thé clla md hinh dau va vai d6i khi cling xay ra va duoc goi
ia mo hinh dau va vaiphtc. B4 ia nhiing mo hinh cé hai dau hodc hai
vai trai hodc hai vai phai. Tuy khéng phd bién badng mé hinh dau va vai
co ban, nhung ching c6 y nghia dy bdo nhw nhau. M6t ggi y hitu ich
lién quan dén van dé nay la xu huéng ddi xing manh trong mo hinh dau
va vai. Diéu nay cé nghta ia vai trai thwong sé di cing véi mot vai phai.
V4 vai trai doi sé gia tdng kha ndng xudt hién cla vai phai doi.

Céc chién thuat

Chién thuét thijtrudng dong vai tro quan trong trong tat ca cac hoat
dong giao dich. Khong phai nha giao dich k¥ thuat thi truédng nao cling
thich cho doi sy pha v& cla dvong vién c6 dé khéi dong vi thé méi.
Nhu hinh 5.3 cho thdy, nhitng nha giao dich nén néng hen tin rang ho
da xé&c dinh chinh xac mot day dau va vai va bat dau tham do vi thé mua
trong thoi gian vai phai hinh thanh. Hodc ¢ thé ho s& mua tai tin
hiéuky thuat dau tién khi sy suy gidm xuéng vai phai da két thuc.

Mot so nguoi sé do khoadng cach cia dot hdi phuc tir diém thdp nhét
cla dau (diém ¢ dén D) va mua tai muc thoai 10i 50% dén 66% cla dat
hoi phuc d6. Nhirng nguoi kin tiéng sé vé moi dwong xu hudng giam
sat theo si suy giam tir D xuéng E va mua tai diém pha v& di ién dau
tién cla dwong xu hwdng dé. Vi tinh ddi xing cda nhiing mé hinh nay,
moi s6 ngwoi sé mua vao khi hinh thanh vai phai béi né dat duoc muc
twong ty nhw méc day cla vai trai. Rat nhiéu ngudi mua tai thoi diém
hinh thanh vai phai. Néu viéc thdm do mua ban dau ching té dugc kha
nang sinh lgi, thi cac vi thé b6 sung cé thé dugc dwa vao tai thoi diém
xay ra sy pha v& thuc sy clia duong vién ¢ hodc bién dong quay dau
cham djung vién c6 sau cl pha vo.
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MO hinh dau va vai yéu dan

M6t khi d& di chuyén qua dudng vién ¢ va hoan thanh mé hinh dau va
vai thi gia sé& khong c&t dwong vién ¢6 nita. Tai dinh, mdt khi dudng
vién c0 da bi pha v& khi gia di xung thi bat ky gia dong clia mang tinh
quyét dinh nao trén duong vién c6 nay ciing la mot tin hiéu canh bao
nghiém trong rang suv pha v& ban dau co thé Ia tin tin hiéu tdi, va tao
nén mo hinh ma ching ta thudng goi ia mé hinh dau vo vaiyéu dan.
(the Failed Head and Shoulder Pattem). Kiéu mé hinh nay ban dau
tréng giong dang nghich dao dau va vai c6 dién, nhwng & mot s6 khia
canh cla qua trinh phat trién (hodc trudc sy pha v6 clia duong vién c6

hodc ngay sau d6), gia lai hdi phuc xu hwéng ban dau.

Hinh 53 Chién thuat ddi v&i day dau va vai. Nhiéu nha giao dich k¥ thuat
thi treong sé khoi dong vi thé mua khi vaiphai (E) dang dwgc hinh thanh. Sy
thodi lui mot nira hodc haiphan ba dgihdiphuc tlr C dén D, motsy suy gidm
cung méc dd nhuw vai trai tai diém A, hodc s pha v& duvong xu hudng giam
ngan han (duong 1) déu tao ra co hoi cho viéc gia nhap thi truong. Nhiéu vi
thé c6 thé dwoc b6 sung khixudthién sypha vé cta duong vién c6 hodc bién
dong quay dau cham dwong vién co.
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& day c6 hai bai hoc quan trong. Bai hoc thi nhat Ia chdng mot mo
hinh nao trong s6 cac mo hinh do thi nay luén luén ding. Chlng van
hanh gan nhw moi lic nhung khéng phai luén nhu vay. Bai hoc thi hai
la cac nha giao dich k¥ thuat can phai luén ludn canh giac voi nhiing
tin hiéu khién phan tich cla ho di sai hwdng. Mot trong nhitng méau chdt
dé t6n tai trén thi treong tai chinh 1a giam thua 16 dén mic t6i thiéu va
thoat khoi thi truéng cang nhanh cang t6t. Mot trong nhiing lgi thé I6n
nhét cua phan tich do thi la khd nang nhanh chéng canh b4o nha giao
dich réng ho dang di sai huéng thi trvéng. Kha ning nhanh chéng nhan
ra sai 1am va thuc hién bién phap bao toan tirc thi chinh 1a nhirng pham
chat can thiét trong thi trwong tai chinh.

Pau va vai v6i tw cach la mét mé hinh cling cé

Trwdce khi chuyén sang mé hinh gia khac, ching ta can hiu y diém cudi
cling vé md hinh dau va vai. Ching ta d4 bat dau cudc thao luan nay
b&ng viéc Hét k& nhitng mé-hinh dao chigu chinh yéu phé bién nhat va
dang tin cay nhét. Tuy nhién, ban nén c¢in trong vi doi khi su hinh thanh
nay van hanh nhu mot su cting ¢6 chi khéng phai 1a mé hinh dao chiéu.
Khi diéu nay xay ra, dé chi la trwdng hop ngoai Ié chd khdng phai quy
luat. Chiing ta sé& dé cap dén vin dé nay nhiéu hon trong Chuong 6,
“Céc md hinh tiép dién”.

MO HINH BA BINH VA BA PAY

Gan nhu moi dic diém dwoc nhéc dén trong mo hinh dau va vai déu cé
thé duoc &p dung cho cac dang md hinh ddo chidu khac. (Xem hinh
5.4a-c). M0 hinh ba dinh hodc ba day (Triple Tops and Bottoms) - vén
rat hiém khi xay ra - 1a bién thé phu ctia mé hinh dé. S khac biét nim
& su twong quan vé muac dd cla ba dinh hodc day trong mé hinh ba dinh
vaba day (Xem hinh 5.4a). Nguwoi st dung do thi thudng bat dong trong
viéc xem xét kha ndng liéu mot mé hinh ddo chiéu la dau va vai co ban
hay la ba dinh. Lap luan nay mang tinh hoc thuat vi c& hai m6 hinh déu
¢6 cung ham y nhv nhau.
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Hinh 5.4a Mo hinh ba dinh. Ciing giéng nhirmo hinh d&u va vai nhung cdc
dinh orday co ciing kick conhunhau. Khéi luonggiao dich tai moi dinh giarn
dan. M6 hinh chihoan chinh khi ca hai day deu bipha vovoi khéi luonggiao
dich lon. Ky thuat do luong la tinh chieu cao tie diem pha vo di xuong. Bien
dong quay dau cham dudng ben duoi la dieu binh thudng.

Hinh 5.4b Motmo hinh ba day. Ciing tuong tunhuday ddu va vai, ngoqi trie
miic do cac day nhu nhau. No I& hinh &nh ddo nguoc clia mo hinh ba dinh
ngoai trirkhdi luonggiao dich coy nghia quart trong hon tai diem pha vo tang

gid.



Phan tich ky thuat thi trvong tai chinh 141

Hinh 5.4c Mdtmé hinh dao chiéu ba day. Gia tim th&y ngudng hd tro bén
dudi 72 ba Ian trvdc khi co doi ting gia chinh. S hinh thanh day trong db thi
tuan kéo dai hai nam cang chirng minhy nghia ctia né.

Khéi lvgng giao dich c6 xu hwéng giam dan tai moi dinh va tdng dan
tai cac diém pha v&. M6 hinh ba dinh sé chwa hoan chinh néu ngudng
ho tro tai cac day xen gilra van chua bi pha v&. Nguoc lai, gia phai dong
thong qua hai dinh xen gifia tai ddy nham hoan chinh md hinh ba day.
(Nhuy mot chién lugc thay thé, viéc pha v& dinh hodc day gan nhéat cé
thé dugc s dung nhw mot tin hiéu dao chiéu). Khai lwgng giao dich 16n
phia trén khi hoan thién day ciing ia diéu kién quyét dinh.

Ham y do luong cung tvong ty dau va vai, va cling dugc dya vao
chiéu cao cia mo6 hinh. Gia thuong bién dong véi mot khoang cach toi
thiéu tir diém pha v& it nhat bang chiéu cao mo hinh. Mot khi sy pha
v0 xay ra, bién dong quay dau téi diém pha vd ia binh thwong. Vi mo
hinh ba dinh va day chT 1a mdt bién thé nhd ctia mo hinh dau va vai nén
chiing ta sé khong danh nhiéu thoi gian cho dé tai nay.
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MO HINH HAI BiINH VA HAI BAY

Mot mo hinh dao chigu phé bién hon ia hai dinh hoéc hai day. Sau mo
hinh dau va vai thi day la dang dugc s dung nhidu nhat va duoc nhan
dang dé dang nhét. (Xem hinh 5.5a-c). Cac hinh 5.5a va 5.5b l1a vi du
vé trang thai khac nhau ciia ca dinh 1an day. Nhw hinh dang ma chiing
ta c6 thé thdy dwoc trén db thi, dinh thwong dwgc gan véi chir M va day
iachr W Céc ddc diém chung ctia mot moé hinh hai dinh ciing tuong tu
nhw cac dac diém cta mo hinh dau va vai va ba dinh, ngoai trir viéc ch?
c6 fiai dinh xuét hién thay vi ba. M& hinh khoi lvgng giao dich ciing
trong tw theo nguyén trang cia quy tac do luong.

Trong mot xu huéng tadng (nhu dugc thé hién trong hinh 5.5a), thi
treong sé thiét 1ap ngudng cao mai tai diém A véi khéi lwvgng giao dich
tang, sau dé rot xuéng diém B véi khéi lwgng giam. Cho dén gio, moi
tht dién ra nhue ky vong trong mot xu hwéng ting thong thudng. Tuy
nhién, dot hdi phuc tiép théo tdi diém C thi khong thé vuot qua dinh
trwéc do tai A dé dong lai mo hinh va bét dau giam xuéng lan nita. Mot

Hinh 5.5a Mo hinh hai dinh. M6 hinh nay cé hai ngwdng cao nhat (A va C)
& cung moi mirc gid. Gia dong clra tai diém B thap hon day gitra véi khoi
fugng giao dich lem sé hoan chinh mo hinh va cho biét tin hiéu dao chiéu xu
hudng dixudng. Khang cé gi ngac nhién khi bién dong quay dau huéng den
diém pha v& truée khi hdiphuc xu huéng giam.
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Hinh 5.5b M6 hinh hai day. Day ia hinh anh tuong phan ctia mé hinh hai
dinh. Khéi lvgng giao dich tré nén quan trong hoit & diém pha véhudng Ién.
Cac bién dong quay dau hudng dén diém pha v thudng xay ra & day.

Hinh 5.5¢ Vidu vé mé hinh hai day. Gia c6phiéu giam tnanh hai lan & mc
68 trong thdi gian ba thadng. Luvu y rdng diém day tha hai con 1a motphién
giao dich dao chiéu di Ién. Sypha v& ngudiig khang cy 80 hoan chinh & phan
day.
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mUc gia clia dinh thirnhat nhu trong vi du ndy. M hinh hai dinh k&o dai hai
thang nay bao hiéu motxu huéng giam gia Ién. Tin hiéu that sv la diémpha
véclia ngudng ho trgrgan mic 46.

Hinh 5.5e Cac m6 hinh gi& thudngxuat hién trén do thi clia cac dudng trung
binh gia chinh. Trén db thi nay, chi s6 Nasdag Composite hinh thanh nén mét
md hinh hai day gan miic 470 trudc khi quay dau huéng Ién. Biém pha vo
clia duwdng xu hudng giam sé khang dinh xu huéng tang gia.
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mo hinh hai dinh tiém nang da duoc thiét lap. To6i st dung tir “tiém
nang” boi theo nguyén trang cla tinh hudng véi cdc mo hinh dao chiéu
thi sy dao chidu van chua két thic cho dén khi ngudng hd tro truée do
tai diém B bi pha v&. Cho dén khi digu d6 xay ra, gia van trong giai
doan cling ¢6, chudn bi cho s hdi phuc xu nudng tang ban dau.

Mot dinh ly twong sé ¢ hai ngudng cao nhat é cling mot muic gia.
Khéi lugng giao dich tai nguéng thr nhat sé rat Ién va giam di 6
ngudng thi hai. Gia déng clia tai diém B thdp hon day gilra véi khéi
lugng giao dich 1én sé hoan chinh mo6 hinh va cho biét tin hiéu dao
chiéu xu huéng di xuéng. Khong c6 gi ngac nhién khi bién déng quay
dau huéng dén diém pha v trede khi hdi phuc xu huéng giam.

Ky thuat do luvong ddi voi moé hinh hai dinh

K§ thuat do lvdng duoc st dung trong mé hinh hai dinh la chiéu chiéu
cao ctia md hinh tir diém pha v& (noi day gidia tai B bi pha v&). Ngoai
ra, ta cling c6 thé do chiéu cao tir A dén B va chiéu khoang cach do di
xuéng tir day gilia tai B. Cach do luéng trong mé hinh day cling tuomg
ty nhung theo huéng khéc.

NHONG BIEN THE TU MO HINH LY TUONG

Ciing nhv trong phan lan céac Iinh vuc khac cla phan tich thi truong,
cac vi du trong thuc té thuong ta nhiing bién thé ctia mo hinh ly tuang.
Chéng han, dbi khi hai dinh lai khong hoan toan giéng nhw nhau. Doi
khi dinh th(* hai khdng thuc sy dat duac cdp d6 cua dinh thr nhat va dé
khong phai van dé ién. Nhiing gi gay nén chuyén chinh khi dinh thi hai
vuot qua dinh thr nhit vai mot mic ting nho. Diéu trwdc hét co thé
xudt hién dé tro thanh sy pha v theo chigu huéng ting va sv hdi phuc
cla xu hwdng tang héa ra la mot phan trong qua trinh hinh thanh dinh.
Dé giai quyét van dé nan giai nay, ta phai st dung mét sg tiéu chuén
loc d& dugc dé cap.
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Bo loc

Phan lon nhiing ngudi st diing do thi deu déi hoi gia dong clia vuot ra
ngodi dinh khang cu trudc do thay vi mot su phd va gid trong ngédy. Thii
hai, bo loc gid se duac st dung. Mot vi du nhu vay chinh la tiSu chi pha
vd theo ty le phén tram (1% v& 3%). Thi ba, quy tic ph& va hai phien
la mot dang bo loc thdi gian. N6i cdch khéc, gid phdi dong cla vuot
ngudng cao cila dinh thi nhat trong hai phien lien tiep de chiing minh
tinh hieu lue ciia su pha va. Mot bo loc thdi gian khac 1a gia dong ciia
ngdy Thi Sau phéi vuot qua dinh truéc dé. Khoi lugng giao dich tai
thdi diem pha va gia di len ciing giiip xac minh do tin cay ciia su pha
va.

Nhing bo loc ndy khéng phdi liic ndo ciing diing, nhung gitip loai
bo nhiing tin hieu sai (hay rédng cua) thudng xuyen xdy ra. Doi khi,
chiing thuc su hiu dung, nhung déi khi iai khdng. Nh& phén tich phai
doi mat vdi thuc te rang ho dang lam viec voi ty le phan tram va xac
suat nen vidc xuat hien cdc tin hieu sai trong nhiing théi diem ndo dé
cling la dieu binh thuong. V& d6 Ia su that ciia giao dich tren thj truang.

Viec mot séng cuoi cling cia thi truang gid len thiet lap mot dinh
cao moi truac khi doi huang ciing I& dieu binh thuang. Trong tinh
huong dd, su phd vd cuoi cling clia xu huang di len se trd thanh “bay
gi& len”. (Xem hinh 5.6a vd b). Chiing toi se cho ban thay nhiing chi
bdo gilip ban nhan biet duac nhiing xu huang dao chieu nguy tao.

Thuat ngu “hai dinh” bi lam dung

Thuat ngu “hai dinh va hai ddy” duac sl dung rat nhieu trong céc thi
truéng tai chinh. Phan 16n cdc mo hinh hai dinh hodc hai ddy tiem néng
rot cuoc lai bien thanh mot thii khéac. Ly do 14 vi gid ¢6 xu hudng quay
lai hodc bat lai tu mot dinh hodc mot ddy truéc dé. Nhiing su thay doi
ve gié ndy la phén ling tu nhien vé& tu ban than chiing khéng cau thdnh
mot md hinh déo chieu. Luu y rdng trong mot md hinh dinh, gid phai
thuc su vuot khoi day trudc do trudc khi c6 su hien dien clia m6 hinh
hai dinh.
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Hinh 5.6a Vidu vé motsy
dao chiéu gia, thuong
duoc goi ja bay gia létu
Doi khi, gan cudi xu
huéng tang chinh, gia sé
vuot khdi dinh trwde roi
lai gidm xudng. Nguoi st
dung do thi ap dung nhiéu
loai bo loc thoigian va gia
khac nhau dé giam thiéu
nhiing rang cva nay. Md
hinh dinh nay c6 tinh chét
clia mot mo hinh hai dinh.
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Hinh 5.6b Vidu vé motdao chiéugia. Hay lvuy cach thdc ma sy pha vo gia
tdng cd khdi lvgng thdp va sy giam gia theo sau c6 khdi lvgng 16n tao thanh
mottd hop dd thivé hidu. Viécxem xétkhdi luonggiao dich gilp ta tranh dwoc
motso xu huéng dao chiéu gia nhung khong phai la tat ca.
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Hay lwu y rdng, vong hinh 5.7a, gi4 tai diém C bat lai ti dinh truéc
tai A. Pay la dong thai binh thuwdng trong mot xu hwéng tang. T\iy
nhién, nhiéu nha giao dich nhanh chdéng coi né6 nhv mgt mé hinh hai
dinh ngay khi gia giam nham Iam r& dinh th& nhét. Hinh 5.7b cho thay
mot vi du tvong tw doi véi xu hwéng giam. BOi véi nguoei s dung do
thi thi kho ma c6 thé xac dinh duoc liéu su thoai IGi tir dinh truéc do
hay cl bat lai tlr day tmuc chi 1a mot sy giat 10i tam thoi wong xu huéng
hién c6 hay Ia sy bat dau mot md hinh déo chidu day hoic dinh. Vi li
thé k¥ thuat thudng Gng ho sy tiép tuc cla xu huéng hién tai cho nén
tot nhat la ban nén cho doi sw hoan thién cia mo hinh trudc khi co bat
ky hanh ddng nao.

Thoi gian gilta cac dinh va day rdt quan trong

Cubi cung, kich thuéc ctia mo hinh luén déng vai trd quan trong.
Khoang thoi gian gitra hai dinh cang dai va chiéu cao clia mo hinh cang
Ién thi kha nang dao chiéu cang Ién. Biéu nay ding véi moi mé hinh

Hioh 5.7a Vidu vé mot sy thodi IUi  Hinh 5.7b Vidu mdt cu bat nguoc
thong thuong tir mot dinh trudc khi  thong thuwdng tir day treée do. Bay
khoi phuc xu hwdng tang. Day ladong 1a ddng thai thi trwdng théng
thai thi trvong thdng thwong va khong  thitong va khéng nén bi nham lan
nén bi nham lan v&i mo hinh hai dinh.  véi md hinh hai day. Gia sé bat
M0 hinh hai dinh chi xuét hién khi  nguoc lai Ir ddy trugc do il nhai la
ngudng ho trg tai B bi pha v&. mot Ian, khién moi nguoi hiéu [am
la mé hinh hai day.
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do thi. N6i chung, phan 16n cAc mé hinh hai dinh va hai day hop 1é phai
¢6 mot khodng thoi gian it nhat 1a mot thang gitra hai dinh hodc hai day.
Mot s6 mo6 hinh thdm chi con cé khodng thoi gian kéo dai téi hai hay
ba thang. (Trén biéu dd tuan va thang, nhiing mé hinh nay c6 thé dién
ratrong vai ndm). Phan Ién cac vi du dugc st dung trong cudc thao luan
nay da mo ta rd nét dinh thi truéng. Ban doc can nhan thic rdng mé
hinh day la sy ddo ngugc mo hinh dinh ngoai trir mot s6 diém khac biét
d4 dugc nhéc dén & dau chudng.

MO HINH DTA VA BINH NHON

Mac du khong thwdng xuyén xudt hién nhung doéi khi cac mé hinh dao
chiéu lai cé dang gidng nhu chiéc dia (saucer) hay nhiing day tron. Bay
hinh d7a cho thdy su thay déi gia rat cham va rat tr ton, tir dudi sang
ngang roi di 1én. Rat kho dé xac dinh mot cach chinh xac thoi diém
hoan thién hinh dfa ciing nhw khoang céach di chuyén theo huong nguoc

Hinh 5.8 D& thi nay thé hién mdt day hinh dia (hay dang tron). Ching dién
ra rat cham va tir ton, nhung thuong danh dau nhirng sw chuyén huéng chinh.
Pay nay kéo dai trong 4 nam.
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lai cla gia. DPay hinh dfa thuong xudt hién trén do thi tuan hoac thang
va kéo dai trong vai nam. Thoi gian ching dién ra cang dai thi y nghta
cla ching cang 16n. (Xem hinh 5.8).

Dinh nhon (spike) la nhiing buéc d6i hudng thi truong rd rang nhat
vi dinh nhon (hay con goi md hinh chit V) xuft hién rat nhanh va thoi
gian chuyén d6i rat ngan hoic khong c6. Chung thutng xuét hién trong
thi truong di chuyén theo mét huéng qua lau (ndi dai) roi dot ngot dao
chiéu do nhirng tin tic bét lgi. Canh bao duy nhat ma ching cho ta thdy
la s dao chiéu ngay hodc tuan véi khoi luong giao dich rat Ion. Chiing
toi khong mudn noi diéu gi khac ngoai trir viéc mong ban khdéng gap
phai loai dinh nhon nay. M6t s6 chi bao ky thuat ma ching ta sé thao
luan trong cac chwong sau sé gilip ban xac dinh thoi diém thi trudng
lam vao tinh trang ndi dai vwot muc bao dong. (Xem hinh 5.9).
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Hinh 5.9 Vidu vé& mo hinh do chiéu dinh nhon (chir V). Nhirng m6 hinh dao
chiéu dot ngdt nay dién ra véi it tin hiéucanh bao ho&c tham chi la khdng c6
canh béo. MO si gidm gia dot ngdt vai khdi lugng giao dich 16n thudng chi
la tin hiéu. Dang tiéc 1a rat kho dé phat hién trugc nhitng su thay ddi chiéu
huéng dot ngdt nhu thé nay.
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TOM LUQC

Chung ta da thao luan vé S dang mo hinh dao chiéu chinh thuwéng duoc
str dung nhiéu nhét - dau va vai, hai dinh va hai day, ba dinh va ba day,
hinh d7a va ch* V hay con goi dinh nhon. M6 hinh ph& bién nhét trong
s0 chlng la dau va vai, hai dinh va hai day. Nhitng mé hinh nay thuong
béo hiéu sy ddo chiéu xu hwéng quan trong va dugc xem la nhiing moé
hinh dao chiu chinh. Tuy nhién, c6 mét loai mé hinh khac ngén han
hon vé ban chét va thuong biéu thi sy cling c6 xu huéng hon la dao
chiéu. D6 chinh 1a mé hinh tiép dién. Ching ta hdy xem xét loai mo
hinh nay trong Chuong 6.
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CHUONG 6

MO hinh tiép dién

GIOI THIEU

Cac mo hinh dd thi trong chuong nay duoc goi la mé hinh tiép dién.
Nhiing mé hinh nay thwong cho thdy rdng bién dong gié di ngang trén
do thi chi la sy tam ngwng trong xu hwéng hién tai va bién dong tiép
theo sé theo hudng cli. Dac di€ém nay gilp ta phan biét nhém mo hinh
nay v&i cac md hinh khac thé hién sy ddo chiéu xu huéng duoc thao
luan trong chuong truéc.

M6t diém khac biét khac gitia mo hinh dao chiéu va mé hinh tiép
dién 1a thoi gian. M6 hinh dao chiéu thwdng mat thoi gian dai hon dé
hinh thanh déng thoi thé hién sy thay déi xu huéng chinh. Con mé hinh
tiép dién lai c6 khoang thoi gian ton tai ngdn hon va dugc phan loai 1a
md hinh ngén han hay mé hinh trung gian.

Can lvu y cach st dung bét bién cla tir “thuong”. Moi loai md hinh
déu can dugc x& Iy mot cach linh hoat, tuy nhién, cling can nhé ring
ludn ludn c6 ngoai i€. Tham chi, viéc nhém mo hinh gia thanh nhiing
pham trt khac nhau déi khi cting tré nén tinh t€. Cac moé hinh tam giac
theong 1a mé hinh tiép dién, nhung di khi cling tro thanh md hinh déo
chiéu. Méac du thuong dwgc xem nhw mo hinh trung gian, nhung déi khi
tam giac lai xudt hién trén do thi dai han va mang y nghta clia xu huéng
chinh. M6t bién thé cuia tam giac - dang dao nghich - thuong bao hiéu
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mot dinh thi truong chinh yéu. Tham chi, d6i khi mé hinh dao chiéu
chinh duoc st dung nhiéu nhét ia dau va vai ciing tré thanh mo hinh
cling cd.

Bat chap sw nhap nhéng trén ciing nhu nhiing ngoai 1é& ddi khi xay
ra, md hinh db thi néi chung duoc chia thanh hai loai, va néu dugc giai
thich chinh xac, ching sé rat c¢é ich cho ngudi st dung do thi trong viéc
xéc dinh dién bién cla thi treong.

MO HINH TAM GIAC

Hay khoi dong md hinh tiép dién bang dang tam gi4c. C6 ba loai tam
giac - doi xtng, tang va giam. (M6t s6 ngudi str dung dd thi tinh ca loai
thi tw la tam giac noi dai, hay dang mo rong. Loai nay sé duoc dé cap
nhw mdt mé hinh riéng biét). Mdi loai tam giac c6 hinh dang va y nghta
du bao khac nhau.

Hinh 6. la-c 1a nhiing vi du v& hinh dang ctia mdi loai tam gi4c. Tam
giac d6i xangdoi xung (trong hinh 6.1a) thé hién hai dwdng xu huéng
cat nhau, dudng trén giam va duong dudi ting. Buong thing ding &
bén tréi thé hién chiéu cao mo hinh, dugc goi 1a day. Biém giao nhau

Hinh 6.1a Vidu vé mdt tam giac d&i xtng trong Ihitreong gia 1én. Chiy hai
duding xu hudng ct nhau. Gia dong cira bén ngoai hai dudng xu hwdng gitip
hoan chinh md hinh. Buding thing ditng bén tréi ta day. Diém giao nhau clia
hai du®ng ndm bén phai 1a dinh.
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Hinh 6.1b Vidu mttam giac tang. Chay canh trén hoingang va canh duégi
tang. DAv Ia mét mo hinh gia 1én.

Hinh 6.1c Vidu méttam gidc gidm. Chay canh du¢i hoingang va canh trén
giam. Bay thwong la mot mé hinh gia xudng.

clia hai dudng ndm bén phai duoc goi la dinh. C6 nhiéu ly do khién tam
giac doi xtirng con dugc goi la dang séng.

Tam giéc tdng c6 canh dudi tAng va canh trén hoi nghiéng hodc ndm
ngang (Xem hinh 6.1b). Tam gidc gidm (Xem hinh 6.1c) c6 canh trén

giam va canh dudi nghiéng hodc ndm ngang. Hay xem cach thdc dién
gidi cla tlrng loai.

TAM GIAC BOI XUNG

Tam giac doi xtng (hay con goi la dang séng) thuong la mét mé hinh
tiép dién. N6 thé hién sy tam nglrng trong xu hwéng hién hiiu, sau dé



156 John J. Murphy

xu huwéng ci lai duoc phuc hdi. Trong vi du tr hinh 6. la, xu huéng ban
dau tang va sau d6 la sy cling ¢6 xu hudng tdng theo hinh tam giac. Néu
xu huéng trwéc dé la giam thi tam gidc d6i xitng sé c6 y nghia gidm gia.
Y&u cau tdi thi€u d6i voi mot tam giac 1a phai c6 4 diém dao chiéu.
Hay nhé rdng phai c6 it nhat hai diém dé vé duoc mot dudmg thang. Do
d6, dé vé duoc hai dwdng xu huéng hdi tu thi mdi dwerng phai duoc tiép
xdc it nhat hai 1an. Trong hinh 6.1a, tam giac bat dau hinh thanh tai
diém 1 ciing la diém bat dau sy cing ¢ xu hudng ting. Gia rét xudng
diém 2 va hdi phuc Ién diém 3. Tuy nhién, diém 3 lai thdp hon diém 1
Puodng xu hwéng trén chi duoc vé khi gia bt dau giam tw diém 3.

Luu y rang diém 4 cao hon diém 2. Chi khi gi4 hdi phuc tir diém 4
thi ta m@i c6 thé vé dudng bén dudi nghiéng Ién. Tai diém nay, nha phan
tich b&t dau hoai nghi liéu c6 phai ho dang gdp phai mét tam giac ddi
xing hay khéng. Vay ta co. 4 diém dao chiéu (1,2,3 va 4) va hai duong
xu huéng cat nhau.

Méc du diéu kién t6i thi€u I1a can c6 4 diém dao chiéu nhung nhiéu
tam giac lai c6 6 diém dao chigu nhuw trén hinh 6.la. Diéu d6 c6 nghia
Ia c6 ba dinh va ba day cdu thanh nén s séng bén trong tam giac truvéc
khi xu hwéng tang hdi phuc. (Khi ching ta khao sat vé ]y thuyét séng
Elliott, sé c6 nhiéu diéu dé ndi vé xu thé 5 song bén trong tam giac.)

Gi¢i han thoi gian doi véi viéc hinh thanh mé hinh tam giac

C6 mot gi¢i han thoi gian d6i voi viéc hinh thanh m6 hinh tam giac, va
dé 1a lac hai dudng giao nhau tai dinh. Theo quy luat, gia sé pha vo theo
huéng cua xu huéng trwgc dé trong khodang tlr hai phan ba dén ba phan
tu bé ngang cla tam gidc. D6 chinh la khodng cach tir day bén trai mo
hinh dén dinh bén phai. Vi hai dudng nay phai giao nhau nén khoéang
cach trén chi duoc tinh khi hai dwong xu huéng hdi tu dugc vé. Clu pha
v ting gia duoc bao hiéu bdng mot sy pha v& dudng xu huéng phia
trén. Neu gi4 van con trong pham vi tam giac nhung vuot khéi diém ba
phan tw, tam giac bt dau danh mét xu thé va gia tiép tuc troi vé dinh
va vuot qua né.
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Chinh vi thé, md hinh tam giac tao ra mét sy két hop tha vi gilra gia
va thoi gian. Cac duwong xu huéng hdi tu tao ra cac dudng bién gia, chi
ra diém hoan thanh md hinh va su hdi phuc cia xu huwéng béng cach
pha v6 dudng xu huéng bén trén (véi xu huéng giam). Nhing dwong
xu huéng nay ciing tao ra muc tiéu gia bing phuong phép do chiéu rong
m6 hinh. Vi du, néu chidu rong la 20 tuan thi sy pha v& sé dién ra dau
d6 gidia tuan thir 13 va 1S. (Xem hinh 6.1d.)

Tin hiéu thuc sy chi xuat hién khi mot trong hai dud'ng xu huéng bi
pha vd. D6i khi, bién dong quay dau quay tro lai dwdng xu huéng sau
cl pha v&. Trong mdt xu hudng tdng, dutng xu huédng dé trd thanh
ngudng hd trg. Trong xu huéng gidm, dudng bién dudi tré thanh
ngudng khéang cv khi d& bi pha v&. Sau khi cl pha v& xay ra, dinh sé
tré thanh ngudng khang cw hodc hd tro quan Uong. Ciing tucmg ty hai

Hinh 6.1d Dell hinh thanh tam giac d6ixing tang gia trong quy 4 nam 1997.
Chiéu rong lam gidc tinh tir trdi qua phai la 18 tuan. Gia pha v trong tuan
thtt 13 (xem hinh tron) ndm ngay trén diém hai phan ba.
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chuong trdc, ¢ nhiéu tiéu chi khac nhau c6 thé dugc 4p dung cho sy
pha v&. Tiéu chi toi thi€u la gia phai dong clia bén ngoai dwong xu
huéng va khdng phai 1a mot ct pha v& gia trong ngay.

Tam quan trong cla khdi lvgng giao dich

Khoi lvgng giao dich sé giam b6t khi gia dao dong bién dd hep trong
pham vi tam gidc. Khuynh huéng nay xudt hién trong moi mdé hinh
cling co. Tuy nhién, khéi lugng giao dich ting dot bién tai diém pha vo
durong xu huéng dé hoan chinh md hinh. Bién dong quay dau sé di cling
khéi lugng nho va sé tding manh khi xu hutng héi phuc.

C0 hai van dé ta can dé cap vé khéi luumg giao dich. Trong md hinh
dao chiéu, khéi luong giao dich trong xu huéng tang quan trong hon so
V@i khoi lrgng trong xu huéng giam. Con ddi véi moi md hinh cling co
thi su gia ting khéi lvgng giao dich 1a diéu kién tién quyét cho su héi
phuc xu huéng tang.

Diém thi hai ia mac da khéi lugng giao dich trong thoi gian hinh
thanh mo hinh giam xudng nhung viéc kiém tra khdi lvgng giao dich
thuong cho ta manh méi liéu khéi lvgng giao dich trong van dong tang
gid hodc gidm gia c6 I6n hay khdng. Vi du, trong moét xu hwéng tang
thi khéi lwgng giao dich tai dot hdi phuc cé khuynh hwéng 16n hon va
tai thoi di€ém gia giam c6 khdi lugng nhé hon.

Ky thuat do luong

C6 nhiing k¥ thuat do ludong cho md hinh tam gidc. Trong tam giac d6i
xingddi xang, c6 mot s6 k§ thuat thuong duoc sir dung. Ky thuat don
gian nhét Ia do chiéu cao cla mo hinh & phan rong nhét (day) va tinh
khoang d6 bat dau tir diém pha v&. Hinh 6.2 chi ra céch thic ma khoang
cach dé duoc chiéu tlr diém pha vo.

Phuong phép thi hai 1a v& dudng xu hudng tir dinh cda day (tai diém
A) song song voi dudng xu huéng bén du¢i. Buong kénh gia phia trén
trd thanh muc tiéu di 1én trong mot xu hudng téng. C6 thé dat duoc muc
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Hinh 6.2 C06 hai c&ch
do lwong trong lam
giac doi xtrng. MOt la
do chiéu cao day (doan
thdng AB); chiéu
khoang dé tlr diém pha
v lai C. Céach khac la
vé dudng song song
huéng Ién tir dinh cla
duong goéc (A) song
song VvGi dwdng xu
huwéng bén dudi cla
tam giac.

tiéu gi4 du khdng don gian nhim cat duoc dwong kénh gia phia trén.
Baoi khi gia sé cham dudng kénh gia nay ngay tai thoi diém hai duong
xu hwéng héi tu gap nhau tai dinh.

TAM GIACTANG

La cac dang bién thé cla tam gidc d6i xang, nhung tam giac ting va
gidm lai cé y nghTa dy doan khac nhau. Hinh 6.3a va b cho thay nhirng
vi du vé md hinh lam giac tdng. Nén nh¢ ring dwong xu huéng phia
trén phang, trong khi dudng dwéi thi ting. Mo hinh nay cho thay réng
ngwoi mua tich cuc hem nguoi ban. N6 ciing duoc xem nhr mé hinh dau
co gia 1én va thvong dwoc quyét dinh véi sw pha vo theo hwéng di 1én.

Ca tam giac ting 1an giam déu khac vai tam giac déi xing a mot y
nghTa rét quan trong. Cho du xuét hién trong phan nao cla cdu tric xu
huéng thi ching ciing cé y nghia di béo rd rang. Tam gic tang thé hién
sirtdng gia con tam gidc giam biéu thi sy giam gia. Ngugc lai, tam giac
d6i xtng vén 1a mot mé hinh khong thé hién tinh chat rd rét. Tuy nhién,
khong c6 nghfa réng tam giac ddi xdang khdng cé gia tri dy bao. Vi tam
giac d6i xdng la md hinh tiép dién nén nha phan tich chi can luu y
huéng phat trién clia xu huéng tredc va gia dinh réng xu huéng do sé
tiép dién.
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Hinh 6.3a M6t v/du vé tam giac tang. M6 hinh nay dwoc hoan chinh tai mic
gia déng clia mang tinh quyét dinh trén dau duong phia trén. Cliphéa v nay
sé ching kién swgia tang manh mé trong khéi lvgng giao dich. Buong khang
cwbén trén hoat ddng nhu mot ngudng hé tro cho dotgiam gia sau clpha vo.
Muc tiéu gia toi thiéu dugc tinh bang chiéu cao tam giac (AB) va chiéu
khoang cach do tir diém pha v C di Ién.

Hinh 63b Chisd Dow Transport tao ra mdt tam giac tang trong thi trvong
gi& Ién gan cubi ndm 1997. Lwuy réng dudng xu huéng trén ndm ngang &
muc 3400 va dwong bén dudi tang. N6 ludn la mo hinh tang gia cho du xuat
hién & dau trén do thi.
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Chung ta hay quay trg lai véi mé hinh tam giac tang. Nhv da dugc
noi rd, tam giac ting thé hién sy ting gia. Cu pha v gia 1én dugc bao
hiéu bng mirc gia dong cla c6 tinh chat quyét dinh trén dudng xu
huéng phng phia trén. Nhu trong trudng hop cta tat ca ci phéa v cé
hiéu luc theo xu hwéng tang, khdi lugng giao dich sé chirng kién sv gia
tdng dang chi y. Mt bién dong quay dau quay tré lai dudng hé trg
(dutng phang bén trén) 1a digu binh thuong va sé dién ra véi khéi lugng
nho.

Ky thuat do luvong

Ky thuat do lvong trong tam gidc tdng twong doi din gian, dé la do
chiéu cao ciia mo hinh tai phan rong nhét ctia n6 va chiéu khoang cach
d6 tlr diém pha v& theo chiéu doc. DAy chi 1a mot vi du khac vé viéc st
dung do dao dong ctia md hinh gia dé xac dinh muc tiéu gia t6i thiéu.

Tam giac tdng & day

Trong khi thuwdng xudt hién trong xu hwdéng tang va duoc xem ia mo
hinh tiép dién, doi khi tam giac tang hién dién voi tv cach nhv mot mo
hinh day. Viéc tam giac tdng phat trién & phan cubi xu huéng giam
khong c6 gi bat thwong. Tuy nhién, trong truong hgp nay thi mé hinh
van duoc dién giai 1a mé hinh ting gi4. Sw pha v dudng bén trén bao
hiéu sy hoan thanh day va dugc xem Ia tin hiéu tdng gia. C& tam giac
tang va giam ddi khi cling dugc xem la tam giac goc phai.

TAM GIAC GIAM

Tamgiac giam la hinh anh dao nguoc clia tam giac tang va thudng dugc
xem la md hinh gidm gid. Luu y hinh 6.4a va b, noi duong bén trén
gidm va dudng dud¢i phdng. M6 hinh nay cho biét ngudi ban tich cuc
hon ngudi mua va thuong dwoc nhan biét khi gia giam. Tin hiéugiam
gia xuét hién khi gia rét xuéng dué¢i dwdng xu huéng théng bén dudi
voi khoi lugng tang. MOt bién dong quay dau xuét hién sé gap phai rao
chan 1a dudng xu huéng bén dudi.
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Hinh 6.4a MOtvidu
vé tam giac gidm. Mo
hinh gidm gid hoan
tdt khi gia giam duot
khoat xudéng dudi
duong xu hudng
phang bén dugi. Ky
thuat do luong la do
chiéu cao cla tam
giac (AB) roi chiéu
né xudng bat dau tir
diém pha vo tai C.

Hinh 6.4b Vidu vé mottam gidc giam gidm gid cia Du Pontvao mua thu
nam 1997. Budng bién bén trén nghiéng xuong trong khi dudng bén duédi
phang. Swpha v& duong bén dudi dau thang 10 xac dinh xu hvéng giam cta

mo hinh.



Phan tich k§ thuat thi trwong tai chinh 163

K thuat do lwdng trong tam giac nay giéng voi tam giac ting & chd
nha phan tich phai do chiéu cao md hinh tai day bén trai va chiéu
khoang cach do tir diém pha vo di xudng.

Tam giac gidam 1a mot dinh

Méic du tam giac gidm 12 mé hinh tiép dién va thuong xuét hién trong
xu huéng gidm, nhung d6i khi ta cling thdy né hién dién o cac dinh thi
treong. Dang mé hinh nay khong khé dé nhan ra khi xuét hién nhw mét
dinh. Trong trwdng hgp dd, gid dong cla thdp hon duong xu huwéng
phdng bén dudi sé bado hiéu mot sy ddo chiéu xu huéng chinh theo
huéng gidm.

M6 hinh khéi luong giao dich

M6 hinh khéi luvgng giao dich trong tam giac tang va gidm déu nhv
nhau, trong dé khéi lvgng giao, dich giam xudng khi mé hinh hinh
thanh va tdng Ién khi c6 ca phé v&. Trong truong hop cla tam giac doi
xirng, trong thoi gian hinh thanh mo hinh, nguoi sir dung dd thi c6 thé
phét hién nhiing thay ddi nhd trong mé hinh khéi lvgng cling voi sv dao
ddng gia. Diéu nay cé nghia la trong md hinh tam giéc tdng, khdi luong
giao dich tai dot hoi phuc Ién hon va giam nhe tai dot rét gia. Trong mo
hinh tam giac giam, khdi lugng giao dich Ién hon khi gi& gidam nhung
lai it hon khi gia phuc hoi.

Ycu t6 thoi gian trong m6 hinh tam giéac

Mot yéu t6 cudi cing can phai nhic dén trong tam giac la thoi gian.
Tam giac dugc xem [ ind hinh trung gian, tdc la n6 mét thoi gian han
1thang va du6i 3 thang dé hinh thanh. Mot tam gidc ton tai duéi mot
thang c6 thé 1a dang md hinh khéc, vi du md hinh c& dudi nheo chéng
han, va mé hinh nay sé dugc dé cap sau. Nhw da diiorc dé cap truéc do,
md hinh tam gidc thuong xudt hién trong do thi gia dai han nhung y
nghfa co ban thi van nhu nhau.
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MO HINH MO RONG

Mo hinh gi& tiep theo la mot bien the clia tarn giac vé rat it xuat hien.
Thuc rand la mot tarn gidac dédo nguoc hay mot tarn giac giat lui. Tat ca
cac moO hinh tarn gidc deu ducrc chiing minh la co nhung duong xu
huong hoi tu. Mo hinh md rang chi 1a dang nghich ddo. Nhu mé hinh
trong hinh 6.5 cho thady, duong xu hudéng da thuc su phan re trong mo
hinh mo réng, tao nen mét mé hinh giong tarn gidc mé ra. No con duoc

goi la dinh loe.

M6 hinh khoi luong giao dich trong dang tarn giac nay ciing khac.
Trong nhCrng m6 hinh dang tarn giac khéc, khoi luong giao djch giam
khi bien do dao dong gia giam dan. Trong m6 hinh mé réng thi nguoc
1ai. Khoi Iwpig giao dich c6 xu hucmg gia téng ciing voi bien do dao
ddnggia. N the hien tinh trang thj truéng mat kiem sot va nhay cam
mot cach bat thircmg. Vi the hien so luong nguéi tham gia khéac thucmg

Hinh 6.5 M6t mé hinh tarn giac mo rong. Dang tarn giac méa réng thutmg
xuat hien 6nhiing dinh thi trucmg chinhyeu. No the hien ba dinh lien tiep tang
dan va hai day giam dan. Siephéa va day thi hatgitip hoén thien mé hinh. Day
la dang thi truéng kho giao dich v may man la hiem khi xay ra.
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nén mo hinh nay phan 16n xudt hién trong nhiing dinh thi truong chinh.
Do d6, m6 hinh mé rong thwang la mé hinh trong thi truong gid xudng.
N6 chi xuét hién khi thi treong gia 1&n chinh yéu sép budc vao giai doan
két thic.

COVACO pUOI NHEO

M0 hinh ca (flag) va c¢& dudi nheo (pennant) dugc st dung kha phd
bién. Chiing thudng dugc nghién clu cling lic vi sytuong dong vé hinh
dang, c6 xu huéng xudt hién cling mét noi trong xu hwéng va cé khai
luong giao dich va tiéu chi do lwdng nhu nhau.

C0 va co dudi nheo la sy tam ngling ctia mot bién dong thi trudng
s0i nGi. M6t trong nhiing diéu kién hinh thanh c& va co dudi nheo la
phai c6 mot bién dong theo dudng thing ré rét. N6 cho thay s tng gia
ho3c giam gié dién ra ngay trude dé va thi trvong tam nging dé I1dy da
chay theo clring hwéng.

Co va c& dudi nheo 1a mdt trong nhiing mé hinh tiép dién dang tin
cay nhéat va hiém khi tao ra sy dao chiéu xu hréng. Hinh 6.6a-b s& thé
hién hai mé hinh nay. Hay luu y dén cudng do tdng gia rat manh véi
khoi lugng Ién trude khi md hinh duorc hinh thanh. Hoat dong giao dich

Hinh 6.6a Vidu mot mo hinh
cotrong thi truonggia Ién. Co
thudng xudt hién sau mot bién
ddng rd rang va thé hién mot
sy tam ngtmg xu huéng. Co
ddc xubng twong phan véi xu
hudng hién tai. Khéi lugng
giao dich giam xuéng trong
giai doan hinh thanh va lang
lai khi cé sy pha v&. Co
thudng xudt hién & gan trung
diém clia bién dong gia.
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Hinh 6.6b M&t m6 hinh co
dudi nheo trong thi truong
gia Ién. N6 trong giong mot
lam giac ddi xting nhung
thuwong khéng kéo dai qua 3
tuén. Khéi lwgng giao dich
trong qud trinh hinh thanh
sé 0 mic thdp. Sau khi mo
hinh ¢ dudi nheo dttoc
hoan chinh, kich c& bién
dong gia sé tang gap ddi so
vGi bién dong truéc nd.

cling giam dang ké khi mo hinh ciing c6 hinh thanh va dot ngot tang
khi cé cu pha v theo xu huéng 1én.

Thiét ké cyva clr dudi nheo

Viéc thiét ké hai mé hinh nay khéng médy khac nhau. Co giéng véi mot
hinh binh hanh ho&c hinh chi¥ nhat dwoc danh déu bing hai duong xu
hwéng song song c¢6 xu huéng déc so véi dwang xu hudng hién tai.
Trong xu huéng giam, co s& c6 mot géc doc nhe 1én phia trén.

M6 hinh co dudi nheo duDC xac dinh béi hai dudng xu huéng hoi tu
va nam theo chiéu ngang hon. N6 gan gidng véi hinh dang clia tam giac
d6i xtng. Diéu kién quan trong trong mdi lan hinh thanh mé hinh la
khéi lugng giao dich phai giam xudng dang ké.

Ca hai mé hinh déu tvong d6i ngan han va duogc hoan thanh trong
vong 1dén 3 tuan. Clr va co dubi nheo trong xu hwéng gidm mat it thoi
gian hon dé hinh thanh va thuong kéo dai khong qua mot dén hai tuan.
Ca hai déu hoan thanh khi gia pha v& dudng xu huéng bén trén trong
Xu huéng tang. Su pha v duong xu hwéng bén dudi sé bao hiéu sy hoi
phuc xu huéng giam. Sy pha v& nhiing dudng xu huéng nay dién ra voi
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khéi lvgng giao dich tdng. Thong thuong, khéi luomg giao dich trong
dat tang gid quan trong hon trong dat giam gia. (Xem hinh 6.7a-b)

Chtrc ndng do Itring

Chuc ndng do fudng trong ca hai mo6 hinh la nhu nhau. C& va c& dudi
nheo phdp phéi & lung chirngcot ca Cot ca la dot tdng hodc gidm gia
cruée d6. Thuat ngi “lung chirng” am chi rdng nhitng mo hinh tiép dién
phu c6 xu hwdéng xudt hién & diém gida cia mot bién dong gia. Nhin
chung, sau khi xu hwéng da phuc hoi, bién dong gia sé gdp doi cot co
hay bién dong gia trudc khi cé sy hinh thanh mo hinh c¢ nay.

D& chinh xac hon, ta do khoang céach clia bién ddng gia trwéc do i
diém pha v& ban dau, nghfa la diém xudt hién tin hiéu cla xu hudng
ban dau nho c pha v& ngudng hd trg hodc khang cy quan trong hay
chinh dudng xu huéng quan trong. Khoang céach tinh theo chiéu doc
cla bién dong gia di tnidc sé dugc do tlr diém pha v& co hodc co dubi

Hinh 6.7a M0 hinh co tang trong thi trwdng gid 1én cla Internationai Paper.
Co trong giéng nhu mot hinh binh hanh déc xudng. Lvuy rang co xuét hién
& diém gilra xu hudng tang.
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Hinh 6.7b Mot cap c& dudi nheo trén do thi ctia Caterpillar. Co'dudi nheo la
md hinh tiép dién ngan haa han, Jrdog giéng nhitng tam giac ddi xitng nho.
C0 dudi nheo bén trdi tiép tuc xu huéng lang, con dudng bén phai tiép luc xu
huéng giam.

nheo, nghta 1a diém ma tai d6, duong xu huéng bén trén bi pha v&
trong xu hwéng tang hay duong bén dudi trong xu hwéng giam.

TOM LUOC
Chung ta sé& cling tém t&t nhiing diém quan trong clia hai dang mé hinh
trén:
1. Ca hai mé hinh d&u di sau mot bién dong gia theo dudng thdng
(goi la cot co) vai khdi lugng giao dich lon.
2. Sau do, bién dong gia tam ngirng tlr 1 dén 3 tuan vai khéi luvgng
rét it.
3. Xu huang phuc hoi vai khéi luong tdng dang ké.
4. Ca hai mo hinh déu xuét hién tai diém gifia cla bién dong gia.

5. Co dudi nheo trong gidng nhu moét tam gidc doi xtng nho.
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6. Co trong giéng nhu mét hinh binh hanh nghiéng so véi xu hwdng
hién tai.

7. C& hai mo hinh déu sé hinh thanh trong xu huéng gidm véi thoi
gian ngén hon.

8. Ca hai mo hinh déu rat phd bién trong thi truong tai chinh.

MO HINH HINH NEM

M6 hinh hinh ném ciing tvong tw nhw mé hinh tam giac doi xtng vé
hinh dang 1an thoT gian hinh thanh. Ciing nhuy tam giac ddi xing, mo
hinh hinh ném dugc x&c dinh bé&i hai dudng xu hwéng hdi tu gap nhau
tai dinh. Véthéyi gian hinh thanh, hinh ném chi niét tir trén | dén dugi
3 thang va dugc x€p vao pham tru trung gian.

D6 doc ia dac diém phan biét cia mo hinh hinh ném. M6 hinh nay
c6 do6 doc Ién va xuéng_dang chi y. Cling nhu moé hinh c&, hinh ném c6
d6 doc tvong phan so véi xu huedng hién cé. Boi thé, mot hinh ném déc
xudng cho thdy xu hwéng tang gia va hinh ném déc Ién la biéu hién xu
huwéng giam gia. Luu y rang, trong hinh 6.8a, hinh ném tang gia doc
xudng gitra hai dudng xu hwéng hoi tu. Trong xu hwéng giam & hinh
6.8b, hai dudng xu hiiéng hoi tu c6 d6 doc huwéng Ién rd rang.

Hinh 6.8a Vidu vé
hinh ném doc xudng
trong thi inrong gia
1én. M hinh c6 hai
(itroiig xu huéng hoi
tu nJumg c6 do déc
nrong phan véi xu
htréng hién tai. Mot
hinh  ném doc
xudng thuong thé
hién xu hi/értg tang
gia.
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Hinh 6.8b Vidu vé
mot hinh ném trong
thi truong gid
xuéng. Hinh ném
trong thi treong gia
xudngco do doc lén
tvong phan véi xu
huéng hién tai.

Hinh ném voi tv cach la mé hinh dao chiéu day va dinh

Hinh ném xudt hién rat thwong xuyén trong pham vi duwong xu hwéng

hién hitu va thuong tao nén mo hinh tiép dién. Hinh ném c6 thé xuit

hién tai dinh hodc day va bao hiéu mot sy dao chiéu xu huéng, nhung

dang tinh hudng nay khéng may phé bién. Gan cudi mot xu hwéng

tang, nguoi st dung do thi sé quan sat thdy mdt gam giac c6 doc doc

Hinh 6.8¢c Viduvémothinh ném di lén trong thi trudiig gid xuéng: Hai dwdng
xu hudiig hoitu cé do déc di lén. Hinh ném c6 d6ddoc xubng titoiigphan véi
Xxu huwéng hién tai. Chinh vi thé ma hinh ném di ién la gidm gia va hinh ném

xubng ia tang gia.



Phan tich ky thudt thi trudng tai chinh 171

I&n rdt rd rét. Vi hinh ném tiép dién trong mot xu huéng ting thuong
doc xudng so v&i xu hwéng hién cé, hinh ném dbc 1én sé la manh méi
gitp ngudi doc dd thi nhan biét ddy ma mo hinh gidm gid ch khong
phdi la mo hinh tdng. Tai day, mot hinh ném doc xudng canh bao kha
nang két thdc xu huwéng giam.

Cho di hinh ném xuét hién & gitta hay cudi mot bién dong gia thi
nha phan tich cling nén biét 4p dung cau cham ngdn néi rang hinh ném
diién thigia xudng, con hinh ném dixudng thigia Ién. (Xem hinh 6.8c)

MO HINH HINH CHO NHAT

M hinh hinh chi¥ nhat thwdng cé nhigu tén goi nhitng rat d& dé nhan
biét trén do thi gid. N6 ia sv tam nglrng xu hwéng, trong dé gia bién
dong di ngang gitia hai dwdng ngang ndm song song nhau, (xem hinh
6.9a-c)

Hinh chit nhat thuong dugc xem nhu bién dd giao dich hoac khu vuc
gidng co gid. Theo céch néi cla ly thuyét Dow thi né la mot duong.
Cho di ¢6 dwoc goi bdng tén goi nao di chdng nita thi né van chi ia mot
giai doan cling cé xu huéng hién cd, va dugc xac dinh theo huéng thi
trwong dién ra trudc d6. vé gia tri du bao, né duoc coi la tuong tw voi
tam giac d6i xGng nhung véi cac dwdng xu huéng phéng chir khong

Hinh 6.9a Vi du
mot hinh chir nhat
trong thi intong gia
ién trong xu huthig
tang. M6 hinh nay
dirgc goi ia bién dd
giao dich, va thé
hién gia dang giao
dich trong pham vi
gitta hai dwong xu
hwéng ndam ngang.
N6 con dugc goi la
khu vuc gidng co
gia.
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Hinh 6.9b Vidu vé
mot hinh chir nhéat
trong thi trvong gia
xuéng. Mdc du hinh
chir nhat thuoitg
duogc xem nhu méd
hinh tiép dién, nhimg
nha giao dich phai
luén ludn canh giac
tin hiéu moé hinh dao
chigu, ch&ng han nhu
mo ba day.

Hinh 6.9c M0t hinh chlr nhat trong thi trvdng gia 1én. Xu huéiig tang clia
Compag bi ngat quéng trong 4 thang béng nhirtig dién bién gia di ngang. Cu
ph& vo di Ién trén dwong xu hudng phia trén dau thang 5 gitp hoan chinh mé
hinh va hdiphuc xu huéiig tang. Hinh chir nhat thwdng la dang ntd hinh tiép
dién.
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phai hoi tu.

Gia vuot ra khoi dwong bién trén hodc du¢i mot cach dat khoat bao
hiéu sy hoan thanh m& hinh hinh ch* nhat va chi ra huéng phat trién
cla xu huéng. Tuy nhién, nha phan tich phai luén ghi nhé réng su clng
¢6 hinh ch® nhat s& khdng chuyén thanh mé hinh dao chiéu. Trong xu
hiiéng tdng trén hinh 6.9a, ba dinh c6 thé dugc hiéu nhr mo hinh dao
chiéu ba dinh.

Tam quan trong clha khéi lirgng giao dich

Mot diém quan trong can xem xét la mo hinh khéi lugng giao dich. Doi
vi st dao dong gia theo hai hwéng déu rong nén nha phan tich nén quan
sat k§ bién dong nao dién ra voi khéi lugng giao dich 1én. N&u su hdi
phuc cé khéi lvgng 16n va suy gidm c6 khdi lwvgng nho thi kha ndng sé
la sy tiép dién xu huéng tang. Ncu khéi lvong tang trong xu hwéng
giam thi-éaffirkem la rin hiéu canh bao dao chiéu xu huwéng.

Giao dich ihco nhitng dao dong trong pham vi bién do

MOt so nguoi st dung do thi giao dich theo sy dao déng trong pham vi
md hinh bing cach mua khi gia rét gan day va ban khi gia phuc héi Ién
dinh cla bién d6. Ky thuat nay duac cac nha giao dich ngan han si
dung dé tan dung wu thé clra nhitng duong bién gia da dugc xac dinh
sdn va thu duoc lgi nhuan ti mot thi tredng khdng rd xu hwéng. Vi cac
vi thé dugc ndm git tai diém cuc cOa bién do nén rdi ro tvong ddi thap
va c6 thé xac dinh dircc. Neu biéi» do giao dich khdng déi thi cach tiép
can ngugc xu hudng nay rat hiou qua. Khi mot sy phd v xuét hién thi
nha giao dich khdng chi lhoat khoi tinh trang thua 16 mot cach nhanh
chéng ma con dao ngwoc dwgc vi thé tnréc dé bang cach khéi dong
giao dich theo huéng phat trién thi truong méi. Nhitng chi bdo dao
dong dac biét hiru dung trong cac thi truédng khong ré xu hwéng nhung
sé khdong may hiru ich khi sy pha v& xay ra vi nhitng ly do sé dwgc thao

luan trong Chircmg 10.

Nhirng nha giao dich khac thira nhan hinh chir nhat Ia mt mé hinh
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tiep dien vé gil vj the mua gan bien ducri déi gia trong xu huéng tang,
hoéc khori dong v| the ban gan dinh bien dé trong xu hircmg giadm.
Nhiing nguoi khéac co ne tranh céc thi truong khéng ré xu huéng nhur
vay va cha dai su pha vo ro ret truoc khi tieu tien ctia minh. Hau het
nhiing he thong theo xu huong deu it hieu qua trong giai doan thi
truomg khong ré xu huéng nhu the nay.

Nhung diem tutmg déng va bat dong khéc

Ve khia canh thori gian, hinh chir nhat thuéng bj phé&n vdo nhém mo
hinh tu moét den ba thang, tuong tu mé hinh tarn gi&c va hinh nem. Mo
hinh khoi lucmg giao djch khdc vdi nhung mé hinh tiep dien khac d cho
bien doé dao déng gia réng se ngén chan su giam siit manh me hoat déng
giao dich thuomg thay trong nhung md hinh khéc.

Ky thuat do luéng pho bien nhat duoc &p dung cho hinh chflr nhat
dua tren chieu cao ciia bien dé gié. Ta se do chieu cao clia bien d6 giao
dich tu day den dinh roi chieu khoang cach do tu diem pha ver. Phuong
phap nady giong nhu nhiing phuong phéap da duoc de cap, va duoc dua
tren dé dao déng cla thi truéng. Khi noi ve phuong phép dem trong do
thi diem va hinh, chiing ta se néi nhieu ve phuong phéap do luéng theo
chieu ngang.

Nhiing dieu ma chiing ta da de cap nhu khoi luong giao djch tai
diem phd v& va khé néng bien déng quay dau ciing c6 the duoc &p dung
0 ddy. Vi cdc dudng bien ben tren v& ben duoi trong hinh chii nhét deu
nam ngang va duoc xac dinh ré nen nguéng ho tro va khang cu ciing
xuat hien ro rang. Dieu ndy co nghia I& khi c6 su phéd vo gia thi dinh
clia dai gia trudc do se tao ra ngudng ho tro chac chan de tien hanh bén
thdo. Sau moét su pha vo huéng xuong ciia xu huéng giam, ddy ciia bien
doé giao dich (khu vuc ho tro truéc do) ciing tao ra miic khang cur chéac
chén phia tren cho moi dot hoi phuc.

BlfeN DONG Dfeu DAN

Bien dong deu dan hay cach do luéng dao déng, mé ta hien tuong noi
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Hinh 6.10a Vidu vé
bién dong déu dan
(hay cach do ludtig
dao dong) trong mot
Xxu huwéng tang. Ly
thuyét nay noi rang
chan th& hai cta dot
gia tang (CD) gép doi
kich thuwéc va do doc
clia chan tang thirnhat
(AB). Song hiéu chinh
(BC) thuong thoai lui
mot phan ba dén mot
phan hai clia doan AB
trwéc khi xu hudng
tang hoi phuc.

Hinh 6.10b M@i bién dong déu dan co tin hiéu tang truéc doé (AB) va cong
gia tri clla chan nay vao day dot hiéu chinh tai C. Trén do thi nay xu hudng
tang trwéc d6 (AB) la 20 diém. Viéc bd sung s6 do vao Jiém thap nhéat tai C

(62) sé day muc tiéu gia dén 82 (CD)
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viec tdng hodc giam gid chinh ycu cia thi truong duoc chia ihanh hai
bien dong song song va bang nhau nhur tren hinh 6.10a. De phuong
phap nay van hanh, bien dong thj truong se duoc x&c djnh ro rang theo
trinh tu. Bien dong deu dan la mot bien the ciia nhung ky thuat chiing
ta da noi den. Chiing ta da nhin thay mét so mo hinh ciing co, nhu cd
va cd dudi nheo thuéng xudt hien 6 diem giira bien doéng. Chiing ta
cling da de cap den xu hudng thodi i mot niia hay mot phén ba ciia xu
huéng truoc doé trudc khi no hoi phuc.

Trong bien déng deu d&n, khi ngudi st dung dé th| x&c dinh duqgc
tinh trang thi truong, nhu treu hinh 6.10 a, trong dé dot hoi phuc ti A
len B duoc tiep néi bdi dao dong nguoc hudng tii B sang C ( thodi lii
Vi hodac 1/3 AB), thi chan ke tiep clia xu huéng tdng (CD) se gap doi
chan dau tien (AB). Chinh vi the, chieu cao clia séng (AB) don gian sc
duoc tinh ti diem day dot hieu chinh tai C huéng len.

MO HINH DAU VA VAI TI2P DiRN

Trong chuong truoc, chiing ta da xem xet mé hinh dau va vai nhu l1a mé
hinh dé&o chieu pho bien nhéat v dang tin cdy nhat. D&i khi, m6 hinh
dau va vai cling xuat hien nhu mét mé hinh tiep dien.
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Hinh 6.11b Vidu vé&ntd hinh dau va vai tiép dién trong thi trwdng gia xudng.

Hinh 6.1lc General Motors hinh thanh mé hinh dau va vai tiép dii trong giai
doan nira dau ndm 1997. M hinh xuét hién ré rang nhung lai dién ra tai mot vi
tri batthudng. M6 hinh dugce hoan chinh vaxu huéng di Iénphuc hdi véigia dong
clia ndm trén dwong vién cé tai 60.
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Trong md hinh dau va vai tiép dién, gia xac dinh mot mé hinh tuong
tw mo hinh hinh chit nhat di ngang ngoai trir viéc day gilia trong mot xu
huéng tang (Xem hinh 6.1 1a) thdp hon hai vai. Trong xu huéng giam
(Xem hinh 6.11b) thi dinh gifia trong dot cling c6 vugt khéi hai dinh
kia. Két qua 1a mé hinh dau va vai bi lat ngwgc. Do dé, nd khéng duoc
xem la mé hinh dao chiéu niia.

Sy XAC NHAN VA PHAN KY

Nguyén tac xac nhan Ia mdt trong nhiing dé tai phé bién xuyén suét
nhiing bai hoc vé phan tich k¥ thuat, va dugc st dung cung véi dong vi
cla néd - s phan ky. Tai day ching ta sé gi6i thiéu ca hai khai niém va
gidi thich y nghta clia ching, nhwng ching ta sé cén quay lai v&i n6
rihiéu 1an trong ca cudn sach bdi vi chiing c6 tdm anh hwdng rat I6n. Sy
xac nhan ma chdng ta dang néi ¢ day thudc pham vi mo hinh do thi
nhung khéng duoc 4p dung véi moi khia canh cua phan tich k¥ thuat.
Su x4c nhan nhdm am chi sy so sanh nhiing tin hiéuva chi bao ky thuat
dé chéc rang tat c& déu tvong ddng va xéac nhan 1an nhau.

Suphan ky nguoc lai véi sy xac nhan va am chi tinh trang thi truong
c6 nhiing chi bao k¥ thuat khac nhau khéng xé&c nhan 1an nhau. Méac du
no6 dugc dung cho y nghfa tiéu cuc, nhung sy phan ky la mot khai niém
hiiu ich trong phén tich k¥ thuat, va 1a mot trong nhitng tin hiéucénh
béo kha ning dao chidu xu hudng. Ching ta sé thdo luan vé& nguyén tic
chénh léch sau hon trong Chuong 10 “Chi bao dao dong vé hwéng va
quan diém ddi nghich”.

TOM LUQC

Ching ta d4 bat dau bang ba loai di¥ liéu thd dugc st dung trong phan
tich ky thuat la gia, khdi lvong giao dich va sd lwgng hop dong chua
tat todn. Gan nhu tat ca nhitrng gi chlng ta thao luan la vé gia. Hay cha
y nhiéu hon dén khéi lvgng giao dich va s6 lugng hop dong chua tét
toan va cach thirc chiing dwgc x& ly trong qué trinh phan tich.
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CHUONG 7

Khoi luong giao dich va
s6 luong hop dong
chua tat toan

GIOI THIEU

Gan nhv moi nha phan tich k§ thuat trong thi truong tai chinh déu st
dung mot phirvng phéap tiép can phan tich thi truong da dung bang cach
1an theo sw di chuyén cda ba loai s6 liéu - gia, khéi lvong giao dich va
s6 lvong hop ddng chua 1at toan. Phan tich khéi lwgng giao dich c6 thé
ap dung cho moi thi trwong, sé lwgng hop déng chua tit toan cha yéu
duoc st dung trong thi truong twvong lai. Chlang ta da khao sat cach vé
do thi thanh hang ngay va xem xét cach ba ioai di liéu nay duoc dwng
lén trong Chucmg 3. Chiang ta cling nhdn manh réng méc du khéi luvong
giao dich va sé luong hap ddng chua tat todn trong tirng thang duoc
giao déu duyc cap nhat, nhung con s6 téng ta diéu dugc dung dé du
doan. Nguoi st dung dd thi ching khoan chi can vé khéi lvgng téng va
gia di cling.

Hau nhu nhitng thao luan ly thuyét do thi vé van dé nay déu chi yéu
tap trung vao dong thai gia c6 lién quan dén khéi lugng giao dich.

Trong chuong nay, bdng cach quan sat k§ hon khéi lugng giao dich va
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so luang hop dong chua tat toan, chung ta sc xem xct ky hem ba cach
tiep can da kich co nay doi voi qua trinh dudoan cho muc dich dudoan.

kh6iluong giao dich vasé lugng hop déng CHUA
tAt TOANVOITU CACH LA CHI BAOTHU CAP

Hay bdt dau bang viec dat khoi luong giao dich va so ltrcrng hop dong
dura tat toan vao diing vj the cua no. Gia luon la yeu to quan trong
nhat. Khoi luong giao dich v£ so luong hop dong clura tat loan co tain
quan trong thir hai va duoc sir dung chu yeu cho cac chi bao xac nhan.
Neu so sanh giua khoi luong va so hop dong chua tat toan thi khoi
luong quan trong hon.

Khoi luong giao dich

Khoi luang giao dicli la so luong cluhig khoan duoc giao dich trong
khoiing thoi gian ia_xem xcu Vixhung ta dang khao sat do thi thanh

Hinh 7.1 Havlinty nhCmg thanh khoi luong cao him khigia hoiphuc (nh'm hinh
trim). Dieu do co nghia la khoi luong giao dich khdng dinh sir tang gia va xu
Iniwig tang.
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hang ngay nén moi ban tam chinh sé la khdi lugng giao dich hang ngay.
Khéi iveng giao dich hang ngay dwoc thé hién bing mot thanh citiig tai
day do thi bén dwéi duong bién dong gia. (Xem hinh 7.1)

Khoi lugng giao dich cling dwgc dyng trén do thi thanh hang tuan.
Trong trudng hop nay, tdng khéi lwong trong tuan sé duoc thé hién bang
mot thanh ding dai dién cho hoat dong gia cla ca fuan do6. Tuy nhién,
khoi fwgng giao dich thwdng khong dwoc s dung trong do thi thanh
hang thang.

SO Itrgiig hop ddng tvong lai chua tat todn

Téng s6 lwvgng hop ddne twong lai con ton tai hodc van chua dwoc thanh
thoan vao cudi phién giao dich chinh la s6 lwgng hop déng chua tai
toan. Trong hinh 7.2, s6 lvgng hgp dong chwa tat toan dwgc vé bén dudi
duong gia cta phién dé, nhung bén trén thanh khoi lwgng giao dich.
Hay nhé réng s lieu vé khdi lwong giao dich va s6 lwvomg hop dong
chwa tat toan trong thi truong twong lai duoc cap nhat tré mot ngay,
chinh M thé n6 sé dugc v& cham 1 ngay, (chT cd s6 liéu udc lvgng cla
ngay gan dé méi duoc théng bao) c6 nghta la mbi ngay nha giao dich
vé muc cao nhat» thdp nhét, va gia déng cla cla phién dé, nhwng vé so
khoi lwgng giao dich va sé ivong hap dong chua tat toan chinh thic cta
ngay trwéc dé.)

S6 fugng hop déng chwa tit toan ihé hién t6ng so hop déng mua
hodc ban con ton tai trén thi treong, chit khong phai téng cda ca nai.
Chinh vi the, hai thanh phan tham gia thi trudng - ngwdi mua va nguoi
ban - chT c6 thé tao thanh mot hgp dong, s6 liéu sd lvgng hop dong
chuwa tat toan duoc bao cado hang ngay ia maot con sé dirong hodc am thé
hién sy gia tang hodc giam sut so lugng hgp ddong ngay hom dé. Nhirng
thay déi trong sd lwgng hop dong chuwa tat toan du tdng hay uiani déu
cung cép cho ngudi ding do thi nhirng manh mgi vé sy thay ddi clia
nhitng thanh phan thani gia thi trvong va cung cép gié tri dw doan cho
s liéu s6 lwvgng hop dbéng chua tat toan.
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So lwvgng hop dang chua tat toan thay d6i nhuw thé nao. D& hiéu duoc
tam quan trong cla céach dién gi&i nhiing thay d8i trong so lwvgng hop
ddng chwa tat toan, doc gia can hiéu dwoc cach mdi giao dich tao ra sy
thay ddi trong s6 liéu nay.

M&i khi mdi giao dich két thac thi s6 fugng hop dong chua 4t toan
bi anh hwdng mot trong ba hwéng sau - né gia tang, sut gidm hodc
khong do6i. Hay cung xem xét ching thay ddi nhu thé nao.

Sy thay d6i
Nguwoi mua Nguwoi ban SLHBCTT
1. Mua vi thé méi Dan vi thé mai Gia tang
2. Mua vi thé mgi Dan vi thé mua cii Khong doi
3. Mua vi thé ban cii Pan vi thé mai Khong déi
4. Mua vi thé ban cii Pan vi thé mua cii Sut giam

Trong treong hap thr nhat, cd nguti ban va ngudi mua dang khéi
déng vi thé méi va hgp dong méi dugc thanh 1ap. Trong trudng hop thi
hai, nguoi mua khéi dong vi thé mua méi nhung nguti ban lai thanh ly
vi thé mua cii cla minh. Mot bén vao con mot bén ra. Két qua la sb
lwvgng hgp dong khong c6 gi thay déi. Trwong hap thi ba cling tuvong tw
ngoai trir I0c nay nguwdi ban khdi dong vi the ban méi va ngudi mua cht
don gian ndm git vi thé ban cii. Vi mot bén gia nhap thi treong con bén
kia lai roi khoi thi tredng nén khong c6 sy thay ddi nao dién ra. Trong
treong hop thi tw, cd hai phia giao dich déu thanh Iy vi thé cii nén sb
lvgng hop dong chua tat toan sé giam xudng.

N@&i tém lai, néu ca hai bén déu kh&i dong mot vi thé méi thi so
lugng nay gia tdng. Neu ca hai cing thanh toan vi thé ci thi khéi fugng
sut gidam. Tuy nhién, néu mot bén khéi dong vi thé méi con mot bén
thanh t&an vi thé cl thi sé lvgng hap dong khdng ddi. Khi nhin vao su
thay ddi so lugng hgp dong chua tai toan & cudi phién thi nha giao dich
c6 thé xac dinh dugc dong tién dang dvgc d6 vao hay dang dwoc rit ra
khéi thi iniomg. N& cling giGp phan tich vién xac minh dd chic chén
clia xu huéng hién tai.
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Quy tic chung cho viéc dién gidi khéi luong giao dich va sé
lugng hop ddng c/tra tat toan

Nha phan tich thi ky thuat trudng tuong lai két hgp thong tin vé khéi
lvgng giao dich va s iwvang hap dong chua tat toan. Nguyén tic dién
giai hai yéu t6 nay cling dugc két hgp bdi vi ching twong ty nhau. Tuy
nhién, c6 mot s6 diém khac biét can dugc hiéu ré. Chang ta sé bat dau
v6i viéc trinh bay hai quy tdc nay. Sauk hi thuc hién digu d6, ching ta
can phai giai quyét tlrng yéu t6 riéng biét.

Khoiiicong S6 luong
Gia GD HBCTT Thi truong
Tang Téang Téng Manh
Téng Giam Giam Yéu
oiam Tang Tang Yéu
Gidm Gidm 7 Giam Manh

Néu khoi lugng giao dich va sé lvgng hap déng chua tat toan déu
tang thi xu huéng hién tai sé tiép tuc di theo hudng hién c6 ca tang lan
giam). Tuy nhién, néu khoi lugng giao dich va sé lvgng hgp dong chua
tat todn giam thi dé ia moét cdnh bdo kha nang két thic cla xu huéng
hién tai. Vi vay, ching ta hay khao sat riéng khoi lvgng giao dich va s
lvgng hap dong chua tat toan. (Xem hinh 7.2).
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Hinh 7.2 DO thi hang”ngay v& dau thé trong thi trudiig tvong lai thé hién khoi
lugnggiao dieh va sé lugng hop dong chuatat toan (dwong ké lign), s lugng hop
dong chuwa tat toan lang 1én khigia giam.

DIEN GIAI KHOI LUONG GIAO DICH CUATAT ca cac thi
TRUONG

Muc d6 khoi lugng giao dich do lwong cuong do hodc tinh cdp bach
phia sau sy bién dong gid. Khoi lugng giao dich cang cao thi cudng
d6 va &p lyccang 16n. Bang viéc giam sat khdi luong giao dich cling véi
bién ddng gia, nha phan tich k¥ thuat c6 thé do luong dwoc ap luc mua
ho3c ban cla thi tredng. Thong tin ndy duoc si dung nhdm xac nhan
st van dong cla gia ca hodc canh béo rdng sw bién dong gia 1a khong
dang tin cay. (Xem hinh 7.3 va 7.4) ]

No6i mot cach chinh xéc thi khéi lwvgng giao dich sé tang hoac mé
rong theo hwéngphai trién cua xu hwdng hiéh taf. Trong mot xu huéng
tang, khoi lugng giao dich sétdng khi gia tdng va giam khi gia giam.
Xu huéng con tiép dién thr khéi lwong gido dich con duoc st dung dé
xac nhan xu huéng.
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Hinh 73 Sy phl vo gia di 1én thong qua dinh vao thang 12 ndm {997 cla
McDonalds di kém sy gia tang doi bién trong khéi lvgng giao (lich. Day ia xu
htiéng tang.

Nguwei st dung do thi cling theo ddi tin hiéu phan ky. Sy phan ky
xuét hién néu sy pha v& mirc cao trvdc dién ra voi khéi krong giao dich
giam. Viéc nay canh bdo cho nguoi dung do thi biét kha nang xay ra sv
suy giam ap lyc mua. Néu khdi lwgng giao dich tang khi gia giam thi
nha phén tich bat dau hoai nghi vé su tiép tuc xu hwdng tang.

Khéi luwng giao dich nhw la s xac nhan trong mé hinh gia

Trong viéc xi ly T1Ohinh gia & Chuong 5 va 6, khdng it 1an khéi lugng
giao dich dugc dé cap nhw mot chi bdo xac nhan quan trong. Mot trong
nhirng tin hiéu dau tién cia mé hinh dau va vai xudt hién khi gia tién
Ién ngudng cao méi trong thoi gian hinh thanh phan dau cta mo hinh
vGi khoi lvgng ithap nhung hoat déng giao dich lang manh khi gia gidm
xudng dwong vién c6. M6 hinh hai dinh va ba dinh xuat hién véi khai
lvong tirng dinh thdp dan va hoat dong s6i néi hén khi gia rat xuéng.
Trong md hinh tiép dién, ch&ng han nhur mé hinh tam giac, khéi lugng
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Hinh 7.4 Céacthanhdd ihj thdhién khéiiuonggiao dich dudi theo xu hwdng tang
cua Intel: Khoi lugng giao dich tang khi gia tang, vagiam khigia giam. Hay ivu
y dén sy gia tang dot bién tmng hoat déng giao dich ba ngay cudi clia dot tang
gid.

giao dich gidm dan. N6i chung, moi mo hinh gid déu dwgc nhan biét
(b&ng diém pha v&) khi khéi lvgng giao dich ting manh néu tin hiéudua
ra b&i s pha v nay ia chinh xac. (Xem hinh 7.5)

Trong mot xu huéng gidm, khdi lvong giao dich tdng manh trong
thoi gian gia suy giam va tang Ién trong dot hoi phuc. Mot khi mé hinh
con tiép dién thi ap lwc ban con cao hon ap lwc mua va xu hudng giam
van ton tai. M6 hinh chi thay déi khi nguwdi s dungdd thi nhan thay tin
hiéuclla mot day.

Khoi lvong giao dich di trutrc gia

Béng cach giam sat gia cung voi khéi luong giao dich, ching ta dang
str dung hai loai cong cu khac nhau dé danh gia cung mot thi - 4p luc.
Thoéng qua xu hwéng gia tdng gia, chlng ta c6 thé thiy dvoc ap lusc mua
cao hon &p luc ban. Vi ly do d6 ma khdi luang giao dich sé gia tdng
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Hinh 7.5 Nra dau do thixu huéng ia tich cuc véi khoi lvgnggiao dich tang Ién
qua tirng ngay. Hinh chirnhat & dinh danh dau mot sy quay dau dot ngot véikhoi
luong cuc Ién - mot tin hiéu tiéu cwc. Nén chy dén sy gia tang hoat déng giao
dich khi tam giac tiép dién bipha v trén dudng gia giatii.

theo hudng phat trién clia xu huggichinh. Nha phan tich tin ring khoi
lvgng giao dich di truécyéu to @JC la viec mat di 4p lvc tang gia
trong xu huéng tang hoac &p luc gidm gia trong xu huéng gidm thuwc su
thé hién trong con sd khdi lvgng giao dich truéc khi hién thi qua mot

s ddo chiéu xu huéng gia.

Chi bao can bang khéi lvgng

Nha phan tich k§ thuat da trai nghiém vé&i nhiéu chi bdo khéi lvgng dé
xac dinh ap lvc mua ban. Viéc cham chi thao doi cac thanh doc thé hién
khéi ivong giao dich dwdi day dd thi khdng phai lic nao cling ding dé
phat hién nhirng su thay déi dang chi y trong khéi lvgng. Chi bao dan
gian nhét va phd bién nhat 1a can bang khéi lwgng hay viét tit 1a OBV
(On Balance Volume). Bugc phat trién va ph6 bién b&i Joseph
Granville trong cudn sach “Nhirng vdn dé co ban m¢i giGp ban kiém
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tién trén thi trwong chirng khodn" (Granville's New Key to Stock
Market) xuat ban nam 1963, OBV la mét duong cong trén do thi gia.
Pudng cong nay duwc st dung dé khdng dinh tinh chic chén cla xu
hudng hién tai va canh bao kha nang dao chiéu qua sv chénh léch so
v6i dong thai gia.

Cach vé duong OBV tat don gian. Téng khéi lwvgng mdi ngay sé
duoc an dinh gia tri am hay duong tly thudc gia (I6ng clia hom do cao
hon hay thdp hon. Gia dong clia cao hon sé tao ra gia tri dwong cho khoi
lugng giao dich ngay hém dd, con gia thdp hon sé c6 gia tri &m. T6ng
tich Ity c6 dugc bang cach cong hodc trir khdi lugng mdi ngay dua theo
huéng gia déng clra.

Hudng phat trién ctia duyng OBV (xu huéng ctia nd) rét quan trong
va khong phai la nhitng con s6 thuc. Gia tri thuc clia OBV thay ddi phu
thudc vao quéng gia dugc dung. Hay dé may tinh lam cong viéc tinh

Hinh 7.6 Vidu vé mot do thigia c6 duong OBV & day thay vi nhiing thanh khéi
iugnggiao dich. Hay chuy dén mic do dé dangtmng viéc theo ddixu huéng clia
khoi Iwgng giao dich bang duong OBV
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toan va chi can tap trung vao duong OBV.

Purong can bang khéi lugng co thé theo ciing mot hwdng voi xu
huwong giad. Néu gia la nhitng dinh va day tang dan (xu huéng tang),
diiong OBV cling phai nhu vay. Neu gi4 theo xu hwéng gidam dan, thi
duong OBV ciing giam. Khi khéi lugng giao dich khang con di chuyén
cung hudng véi gia thi sw chénh Iéch xudt hién va canh bao tin hiéu dao
chiéu xu huéng.

Céc giai phap thay thé duong OBV

DU thire sw ¢ hiéu qua nhung dudng can bang khéi lweng van cé nhitng
thiéu sét. Thi nhat, né an dinh gia tri ducmg hodc am cho khéi luong
giao dich ca ngay. Gia sir thi truong dong clra phién dé tang réat it. Liéu
viéc gan cho moi hoai dong giao dich cla cd ngay hom dé mot gia tri
dwong c6 hop ly khong? May gia s mdt tinh hudng ma thi trudng tang
gan nhv ca ngay,nhung larddng ctia @ mic giam hon mot chit. Vay cé
nén an dinh gia tri &m cho ca ngay? DE giai quyét nhirng van dé nay,
cac nha phan tich k¥ thuit da thir nghiém nhiéu bién thé cia OBV dé
kham pha khoi lugng giao dich tang giam thuc su.

Mot cach thic la gia tang khoi luvgng cho nhitng ngay cé xu huéng
manh nhat. Vi du, trong mot phién tdng gia thi khoi lvgng duoc nhan
VvGi gié tri ting. K§ thuat nay ciing van &n dinh gia tri duong va am,
nhung cho nhirng ngay cé bién dong gia 1én hon va giam s anh hwong
cta nhitng ngay co su thay ddi qua nho.

C6 nhiing cdng thac phitc tap hon két hop khéi lugng giao dich (va
s0 lwvgng hop ddng chua tat toan) va dong thai gia. Vi du, chi s6 nhu céu
ctia James Sibbet (James Sibbct's Demand Index) két hop s6 liéu gia va
khdi luong thanh mot chi bao thj truong chi dao. Chi sé tra ng Herrick
(Herrick Payoff Index) st dung s6 luong hop dong chua tat toan dé do
ludng dong tién. (Xem phu luc A dé giai thich v& ca hai loai cKi béo.)

Luu y réng khéi lvong giao dich duoc cap nhat trong thi truting
chiing khoan hitu ich han trong thi trudong tuong lai. Khdi lugng giao
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dich thi truong ching khoan dugc cdp nhat tlc thoi trong khi khdi
iuang nay cla thi tredng trong lai thi lai tré mot ngay. Muc gia ting hay
sut giam khéi luwng giao dich ciing c6 san ¢ thi tredng chang khoan,
con thi trudng twong lai thi khong. Tinh c6 sdn cla di liéu khéi luong
trén mdi sy thay d6i gia cua thi truong ching khoén trong ca ngay ho
tra cho mot loai chi bdo cao cap hcm véi tén goi la Dong tién (Money
Flow), dwgc xay dung béi LaszIé Birinyi (con). Phién ban OBV mang
tinh thuc tién theo ddi cdp d6 khéi luong giao dich trén tirng su thay
ddi gia dé biét dugc dong tién dang d6 vao hay chay ra khoi mot loai
ching khoan. Tuy nhién, dang cong thic phtc tap nay lam hao ton
nhigu dién nang ctia may tinh va khong thich hap véi da s6 cac nha giao
dich.

Nhiing bién thé phic tap ctia OBV cling dwgc st dung cho muc dich
xac dinh xem khoi lvgng giao dich tdng manh trong xu hwéng tang hay
giam. Tham chi, véi tinh gian don clia minh, dudng OBV van hivu ich

Hinh 7.7 Mt vi du hoan h&o vé suphan ky &m gita dudng can bang khéi luang
(& day) va dudng gia trong xu hiiéng giam ctia Intel dé giGp canh bao vé mot cl
roi chinh yéu.
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Hinh 7.8. Viéc dat duong OBV (duong ké Hen) ngay trén thanh gia gitp so sanh
gia vakhéi lugnggiao dich tré nén dé dang hon. D0 thi clra Mcdonalds cho thay
duong OBV dua gia di cao hon ra canh bao truéc clipha vé lang gia.

cho viéc theo déi dong kli6i lwgng giao dich trong thi truong - ca thi
trwong twong lai 1an ching khoan. Va OBV luén ludn cé sén trong gan
nhu tat cd moi phan mém vé do thi. Nhiéu phan mém con cho phép ban
vé dudng OBV ngay bén trén dudrng gia dé dé dang so sanh hon. (Xem
hinh 7.7 va 7.8)

Nhiing han ché khéc ctia khéi lugng giao dich trong thi trulrng
twong lai

Chiing ta vira d& cap dén sw cham tré mot ngay trong viéc bao céo khéi
lvong giao dich thi trutrng twong lai. Ngoai ra, [1Ociing twvong ddi bat
tién khi st dung con s6 khdi luong téng dé phan tich cac hop dbng
riéng 1 thay vi khdi luong that sw ctia mdi loai hop ddng. Ching ta c6
Iy do hop ly dé str dung khoi luong giao dich téng. Nhung lam thé nao
dé giai quyét cac tinh huéng khi mot s6 hop dong ¢é gia dong clia cao
hon trong khi s6 khac lai 8 muc thap han trong cing mot thi trudng va
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trong cung mot ngay? Nhirng phién gi¢i han vé khéi lvgng giao dich sé
tao ra nhiing van dé khac. Nhitng phién nhuv vay thuong cé khoi lugng
giao dich rat it. Bay Ia tin hiéu thi trvong manh 1én vi s6 ngudi mua ap
da0 ngudi ban ddy gia Ién gi¢i han cao nhat va giao dich dirng lai. Theo
nhitng cach dién giai truy&n théng thi khéi luong giam trong dat héi
phuc la xu huéng giam gia. Khéi lvong giao dich nhé trong nhiing phién
nhu vay da vi pham nguyén tic d6 va bop méo cac con s6 clia OBV

Tuy nhién, véi nhitng han ché trén thi khéi tugng giao dich van duoc
str dung trong thi truong tuvong lai va nha phan tich k§ thuat sé duac
khuyén nén than trong véi cac chi bao khdi lvgng giao dich.

DIEN GIAI SO LUONG HOP BONG TUONG LAI CHUA TATTOAN

Nguyén tac dién gidi sw thay ddi vé sé lwong hop ddng chua tat toan
cling twong tw nhu sy thay ddi vé khdi lugng giao dich, nhung doi hoi
6 s giai thich bd sung.

Hinh 7.9 Xu huting I&ng cliagia bac duoc khang dinh baig swgia ting tuong tw
trong dwdng s6 htong hop dong chwra tat iodn. Nhiing 6 bénphai cho thay su thanh
lymotsé hop ddng con ton dong khi gié bt dau dixudng.
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1 V6i gia theo chiu hudng di Ién trong xu huéng tang va tong s6
luong hop dong chura tét toan tang, dong tién mai dang d6 vao thi
trudng, phan &nh sy manh mé trong hanh ddng mua va dugc xem
14 thi trwong gié 1én. (Xem hinh 7.9)

2. Ty nhién, néu gia dang tdng ma s6 luong hop dong chua tat toan
giam thi su hdi phuc bat ngudn tir hoat dong mua lai chiing khoan
ban khéng (nhiing ngudi ndm gitr nhiing vi thé ban khéng dang
thua 16 budc phai mua lai nhiing vi thé nay). Tién dang tuén ra
nhiéu hon la d6 vao thi treong. Hoat dong nay duoc xem la thi
truong gid xudng baéi vi xu huwéng tang khéng con hiéu luc khi
hoat dong mua lai chirng khoan ban khdng can thiét da két thtc.
(Xem hinh 7.10)

3. Khi gia dang gidm va so lugng hop dong chua tat toan tang thi
nha phan tich hiéu rang dong tién mai dang d6 vao thi trudng va
phan &nh hién twgng ban khdng méi. Hanh dong nay gia tang kha

Hinh 7.10 Métvidu vé sw hdiphucgia vang trong thitnrong tvong lai. Giating
trong khisd lugng hop dong chua tdttoan gidm, con khigia giam thiso lugng hop
ddng chua tat toan lai ting. Nhw vay, xu thé chic chan sé 1a s6 lugng hop dong
chua tit toan song hanh véigia, chirkhéngphai tvongphan
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ndng ti€p tuc xu huwdng giam va duge xem la thi truong gidm gia
(Xem hinh 7.11).

4. Tuy nhién, néu s lvgng hop dong chua tat toan gidm ma gia cling
giam thi sy rétgia b&t ngudn tr sy bd cudc hodc nhitng ngudi mua
dang thua 16 budcphai thanh ly cac vi thé ciia minh. Hanh dong nay
dwoc coi latin hiéu manh Ién cha thi trudng vi xu huéng giam cé thé
s& két thdc khi s6 luong hop dong chua tat toan giam da dé ching
minh nhiing ngudi mua da ban xong nhiing vi thé ctia minh.

Chdng ta hay cung tém tat bdn dic diém nay:
i. So lwgng hgp dong chua tat todn tang trong mot xu huéng tang
la thi trvong gia l1én.

2. So lugng hgp dong chuva tat toadn giam trong mdt xu huéng tang
la thi trudng gia xudng.

Hinh 7.11 Su ratgia kim loai dong trong mua he nam 1997 va sv rét gia theo
sau véi so lugng hgp dong chua tat toan lang, sé lvong hgp dong chua tat todn
I&ng trong thoi gian gia giam la thi trudng gia xudng bai vi nd thé hién tinh tich
cuc ctia hoat dong ban khdng.
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3. 86 lwvgng hgp ddng chua tat toan tang trong mot xu hwéng giam
la thi trvong gid xudng.

4. So lugng hop dong chua lat toan gidm trong mot xu huéng giam
la thi trvong gia Ién.

Nhing tinh hudng khac, noi sé lwgng hop dong chura tat toan thé
hién tam quan trong.

Ngodi nhitng xu thé duoc thao luan truéc d6 con cé nhiing truong hop,
trong dé s6 lwgng hop dong chua tat toan thé hién tinh hiiu dung cua
minh.

1. Vao giai doan cudi cla bién dong thi truong chinh, noi s6 lugng
hop dong chua tat toan tang sudt ca xu hudng, sy sutgiam so lvgng hop
dong chura tat toan thwdng la tin hiéu sém canh bao sy thay ddi xu
hudng.

2. S0 luvgng Ién hgp ddng chua tat toan tai cac dinh thi truong dwoc
xem la thi trwong gid xudng néu sy rétgia xuat hién rat dot ngot. Diéu
nay cé nghta la tat cd nhitng vi thé mua duoc thiét 1ap gan doan cudi xu
huéng tang hién dang trong tinh thé thua 18. Viéc ho budc phai thanh Iy
cac vi thé nay khién gia chiu &p luc cho dén khi sé luong hop dong chua
tat todn gidm dd. Vi du, gid st mot xu huéng tang dang hoat dong.
Trong thang trutec, s6 luwng hop dong chua tit toan ting dang ké. Hay
nh¢ réng mdi hop ddng chua tit toan moi déu cé6 mot bén mua va mot
bén ban. Dot nhién, gia bt dau giam rd rét va xuéng dwdi mac thap
nhét trong thang truéc. Mdi vi thé mua trong thang dé déu sé roi vao
tinh trang thua 16.

Viéc thanh Iy mang tinh bat budc ddi véi nhiing vi thé mua nay da
khién gia chiu mot 4p luc cho dén khi tat cd déu duoc thanh ly hét. Té
hon niia, &p luc béan ciing bat dau tdng khi gia bi ddy xudng thdp hon
tao ra nhiing 1énh bén gia tang tr nhiing ngutri mua khéac va gia tang
cuong do gidm gia. Nhw mot hé luan tit yéu tlr diém trudce, s6 lvgng
hop ddng chua tat toan cao mot cach bat thudng trong mot thi treong
ting gia 1a mot tin hiéu nguy hiém.
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3. Neu so luong hap déng chua tat loan tatig dang ke trong thai
gian ciing co hodc giao dich theo bien do di ngang, thi cuang do clia
van déng gia sau do se tdng khi co cu ph& vé dien ra. Thi trucmg dang
trong giai doan quyet dinh. Khoéng ai chac chin dirge su phd v6 xu
hudng se di theo huéng néo. Tuy nhien, su gia tdng so luong hop dong
chua tat todn cho chiing ta biet rdng nhieu nha giao dich dang ndm lay
vi the trudc cii pha vo. Mot khi cii pha vo dien ra thi nhieu nha giao
dich se nhén ra sai lam vi da chon nham hiromg thi trucmg.

Gié sir chiing ta c6 bien do giao djch 3 thdng va so luong hop dong
chua tat todn nhdy len 10.000 hop dong. C6 nghla la chiing ta co 10.000
vi the mua mdi vd 10.000 vj the bdn mdi. Sau do gi& phd v theo hudéng
di len vda nguéng cao mdéi ba thang duoc xéc lap. VI gia dang duoc giao
dich 6 ngudng cao nhat trong 3 thang nen moi mot vi the ban (10.000)
ngéan han duoc khéi déng 6 ba thdng truc hien dang 6 tinh trang thua
lo. Gid van dang manh den khi néo toan bd hoac hau nhu 10.000 vi the
bén nady diu duoc mua. Neu su pha vé dien ra theo hudng giam, thi
nhiing ngudi mua se phai dau dau.

Giai doan dau clia bat ky mdt xu huéng méi ndo phat sinh sau ci
pha vo deu duoc kich thich bédng hoat déng thanh ly clia nhung ngudi
cd quyet djnh sai lam. Céng nhieu ngudi sai lam (duoc ghi nhan trong
so luong 16n hop dong chua tat toan) thi phan tGng v6i bien déng dao
chieu dét ngét cang manh me. Neu nhin nhan theo hudng tich cuc thi
xu huéng mdi da tien xa hon nhé nhiing ngudi duoc chiing minh & co
quyet dinh diing dén, va nhiing ngudi ndy dang si dung loi nhuan tich
lly de gia tdng vi the tdi chinh clia minh. Chiing ta c6 the thdy duoc tai
sao sirgia tang so lirang hop dong chua tattoan trong bien do giao dich
cang lon (hay trong nhilng mo hinh gid khac), thi khd néng cla bien
ddéng gié theo sau céng cao.

4. Sugia tdng so luong hop dong chua tat toén tai thai dient ket thiic
mot mo hinh gid duac xem la sukhéng dinh mét tin hieuthi trudng dang
tin cay. Vi du, su pha v6 duang vien co trong mét day dau va vai cang
¢0 tinh thuyet phuc neu ndé dien ra vdi su gia tdng so luong hop dong
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chua tat toan va khéi lvong giao dich. Nha phan tich can phai can than
o diém nay. Vi luc ddy theo sau tin hiéuxu huéng dau tién bat ngudn tir
nhting ngudi c6 quyét dinh sai, nhung ddi khi s6 lvgng lwgng hop dong
chura tat toan lai giam nhe & giai doan dau ctia mot xu hwéng méi. S
suy giam ban dau trong s6 lugng hop dong chua tat toan c6 thé khién
nhiing ngudi doc do thi bét cdn di sai hudng, dong thoi tranh lun va sw
tap trung cao do doi voi sy thay doi trong s6 lugng hop dong twong lai
chua tét toan ngan han.

TOM LUQC CAC QUY TACVE KH61 LUONG giao dich va
SO LUQNG HOP BONG CHUA tAt toan

Chiing ta hdy cling tdm lugc mot s6 déc diém quan trong vé gia, khdi
luong giao dich va sé lugng hop dong chua tat toan

1 Khéi lvgng giao dich duge st dung trong tat cd cac thi truong, sO
luang hop ddng chua tét toan chu yéu dugc st dung trong thi
truéng tuong lai.

2. Chi c6 tdng khdi luong giao dich vaténg s6 luong hep dong chua
tat todn dugc st dung trong thi truong tucmyg lai

3. Sy gia tang khéi lugng giao dich (va so luong hop dong chua tét
toan) cho biét kha ndng tiép dién ctia xu huéng gia hién tai.

4. Sy suy giam khoi lvgng giao dich (va sd lvgng hop dong chua tat
toan) cho biét kha nang thay ddi clia xu huéng hién tai.

s. Khéi luong giao dich di trudc gia. Swthay ddi trong ap lvc mua
ban dugc nhan biét trong khéi lwong giao dich trudc khi duoc thé
hién trong gia.

o

Can bang khéi luong (OBV) hay nhitng bién thé clia nd cé thé
dugc str dung d€ danh gia chinh xac huéng phat trién ctia ap luc
khéi lvong giao dich.
7.Trong mot xu huéng tang, sw suy giam s6 lvgng hop dong chua
tat toan thudng canh bao st thay déi xu huéng. (Chi p dung cho
thi trudng tuong lai).
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8. So luong hop dong chua tat toén rat cao a dinh thi trucrng la tin
hieu nguy hiem va co the I&m gia tdng ip lire gidm gid. (Chi &p
dung cho thi truemg tuong lai).

9. Surgia ting so luong hop dong chua tat toén trong giai doan cung
co thiic day su xuat hien cua cii pha vo sau do. (Chi ip dung cho
thi truemg tuong lai.)

10. Su gia t&ng khoi luong giao djeh (v so luong hop dong chua tat
toan) gilip xac nhén su hoin thien mé hinh gid hay bat ky su hinh
thénh do thi quan trong néo béo hieu subéat ddu mot xu huong men.

HIfeN TUQNG Xi HOI VAVUNG DAY

Mot trong nhiing diem mé chiing ta van chua de cap den la dang thj
truémg rat dang chii y thircmg dien ra a céc dinh va day - hien tuong xi
heri (blowoff - thuét ngir chi hien tuong gia co phieu tang len dang ke

Hinh 7.12 Truing hop xi hoigia caphe ctia cac hop dong lucmg lai. Trong ca hai
inmng hop. gié tding manh khicd khoiluonggiao dich 16n. Cac canh béo am xuat

hien tisusuy giam so luong hop dong chua tat toén trong suot ca hai lan phuc
hoigia PCem dau mui ten).
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sau mot chudi dai ting diém, va tiép theo d6 1a su sut gia. Day la sy két
thic clia dot phuc hdi truée d6 va la tin hiéu cho sy sut giam - ND) va
vling day (selling climax). Hién tuong xi hoi dién ra tai nhiing dinh thi
trudng chinh yéu, con vang day thi dién ra tai cac day. Trong thi trudng
tirong lai, hién tuong xi hoi thudng di lién vai sy sut giam s6 lugng hop
ddng chua tat toan trong dot hdi phuc cudi cing. Trong truong hop dién
ra hién tuomg xi hoi tai dinh, gia dot ngét hoi phuc rd rét sau mot thoi
gian tang gia dai, di kem mot c nhdy manh ctia hoat ddng giao dich va
bat ngo cham dinh. (Xem hinh 7.12) Trong mot day cla vung day, gia
bat ngd giam ro rét véi hoat déng giao dich manh mé va nhanh chéng
hoi phuc. (Xem lai hinh 4.22c).

BAO CAO COT

Viéc x& ly s6 lugng hop dong chua tat todn sé khong thé dugc hoan tat
néu ching ta chua dé cap dén Bao cdo COT (Commitment of Traders
report - B&o c&o dugc Oy ban Giao dich Hang héa Giao sau Trén Thi
trvong Tuong tai (Commodity Futures Trading Commission - CFTC)
ban hanh véi muc dich cung cdp cho cac nha dau tw théng tin cap nhat
thudng xuyén vé cac hoat dong cua thi truong tvong lai dong thoi lam
gia tang d® minh bach cua cac hoat dong dé - ND), cling nhu cach thic
cac nha giao dich st dung né nhv mot coéng cu dy bdo. Bao cdo nay
duoc phat hanh hai lan mét thang béi Gy ban Giao dich Hang héa Trén
Thi trwong Tucmg lai (CFTC) hai 1an mot thang - bao céo gilia thang va
cudi thang. Trong bao cdo nay, s lugng hop dong dwoc chia thanh ba
loai - cac “dai gia” giao dich phong ho rti ro, cac nha dau co Ién va cac
nha giao dich nhd Ié. Nha dau tv phong ho rdi ro thudc nhém “dai gia”,
hay con duogc goi la nha giao dich thwong mai, st dung thi truong tuong
lai cho muc dich dau tu phong ho rti ro. Nha dau co 16n bao goém cac
quy hang hda I6n, chi yéu dya vao hé thong may méc tuan theo xu
huéng. Loai cudi clng la nhiing nha giao dich nhé Ié bao gom cong
chiing néi chung, nhirng nguoi giao dich voi s long nho.
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XEM XET DONGTHAICUA CAC NHAGIAO DICHTHUONG MAI

Nguyen tdc hucmg dan trong viec phén tich Bao cao COT chinh la niem
tin rdng c&c nh& dau tu phdéng ho rui ro thucmg diing, c6n céc nhd giao
dich thudng sai. Trong truéng hop nay, ban hay thii d&t minh vao vi the
cua nhd d&au tu phdng ho rui ro v& vi the doi 1&p voi hai loai nha giao
djch con lai. Vi du, mét tin hieu gid len tai day thi truéng thuong xuét
hien khi nhé giao djch thuong mai mua réng trong khi cdc nhé giao dich
16n véd nhd le lai ban rong. Trong mot thi trudng tang gid, tin hieucénh
béo khé nang xuat hien mét dinh khi nha giao djch lon va nhé mua réng
manh trong khi nh& giao dich thuong mai ban réng manh.

VI THE NHA GIAO DICH RONG

Ta cd the dung do thi xu the ctia ba nhdm thi truéng ndy, v& sl dung de
phét hien nhiing diem cuc trong vj the clia ho. Mét phuong phép de

Hinh 7.13 Do thi tuan clia chiso S&P 500 tuong tai cho ta biet ba tin hieu mua
(mdii ten). Nhiing ducmg doc dudi day the hien nhém nha thuong mai (dudng ke
lien) mua réng manh va nhd déu ca lan (ducmg mé) ban réng manh tai moi tin
hieu mua.
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thwe hién digu nay la nghién clu vj thé nha giao dich rong duoc phat
hanh trong cudn B0 thij thi trvong tuong lai (Futures Charts) (duoc phat
hanh boi Trung tdm Dich vu Xu huéng Thi trvong Hang h6a, PO Box
32309, Palm Beach Garden, PL 33420). Dich vu vé do thi do st dung
ba duong ké thé hién vi thé giao dich rong cta ba nhém thi trwdong trén
mot dd thi gi4 theo tudn trong 4 ndm. Bang viéc dua ra dit liéu trong 4
nam, ta c6 thé dé dang so sanh nhiing di¥ liéu cii. Nick Van Nice, chd
xudt ban loai dich vu d6 tim ki€ém nhiing trudng hop noi cac nha giao
dich thuong mai dang hién dién trongmat diém cuc, va hai nhém kia O
diém khac, dé tim kiém co hdi mua va ban (duoc thé hién trén hinh 7.13
va 7.14). Tham chi néu ban khong st dung Bao c4o COT nhu la dit liéu
hang dau trong viéc duva ra quyét dinh giao dich thi viéc quan sat hoat
dong clia ba nhdm nay cling khong phai la y kién toi.

Hinh 7.14 D0 thi tuan clia gia dong luong lai thé hién ba tin hiéuban dugc danh
dau bng nhiing mdi tn. M&i tin hiéu ban thé hién vi thé mua rong clia hai loai
nhanha giao dich I¢n nhé va mét vi thé ban rong clia nha giao dich thwong mai.
Nhagiao dich thwong mai dé thuc hién ding.
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S8 LUONG HOP DONG QUYEN CHON CHUA TAT toan

Ching ta d& thao luin vé s6 lwvgng hop dong chira tat toan trong thi
truong twvong lai. N6 cling déng mot vai tro quan tong trong giao dich
quyén chon. Con s6 s6 lugng hop dong chua tit todn dugc cap nhat
hang ngay cho quyén chon mua va bén trén thi trung tuong lai, chi s6
trung binh chirng khoan, chi sé cong nghiép va chirng khoan riéng Ié.
Mac du s6 lugng hgp dong chua tat toan trong giao dich quyén chon
khéng duoc dién giai chinh xac nhw trong giao dich twcmg lai, nhung du
cho ta biét duoc sy quan tam trén thi trudng cling nhu tinh thanh khoan
cla thi trvong. M6t s6 nha giao dich quyén chon so sanh s6 lwgng hop
ddng mua chua tat toan voi s6 luong hgp déng ban chua tat toan dé
danh gia tam ly thi truong, trong khinhrng nguoi khac st dung khoi
luong giao dich quyén chon.

TY SUAT ban/MUA

Khoi lvgng giao dich trong thi trwdng quyén chon vé can ban duoc st
dung nhv nhau cho hgp déng twong lai va chitng khoan. Diéu nay cé
nghta la né cho ta biét dugc méc do clia &p luc mua ban trong mot thi
trwong c6 san. Khéi luyng giao dich trong giao dich quyén chon dugc
chia thanh khéi lugng mua va khéi lugng ban. Bang cach quan sat khéi
luong mua so v&i khéi luong ban, chiing ta c6 thé xac dinh dwoc mic
dd tang gia hoac giam gia trong mot thi truong. Mot trong nhiing cong
dung dau tién ctia khoi luong giao dich trong giao dich quyén chon la
sy hinh thanh ty 1é khéi lwvgng ban/mua. Khi nha giao dich quyén chon
c6 xu hwéng mua vao thi khoi luong mua cao hon khéi lugng ban va ty
Ié ban/mua gidm. Xu huwéng ban la khoi luong ban cao vaty 1é ban/mua
cao. Hé s6 ban/mua dugc xem la mot chi bao nghich. Ty Ié cao bao hiéu
mot thi trvdng ban qua mic. Ty I8 thap lai 1a mot sy tiéu cuc canh béo
mot thi truong mua quéa nhiéu.
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KET HOP TAM LY QUYEN CHON VGOI CONG CU KY THUAT

Nha giao dich quyén chon st dung s6 lvgng hop dong chua tat toan va
dir liéu khéi lugng ban/mua dé xéac dinh cac diém cuc trong tam ly mua
hodc ban. Nhirng két qua tam ly nay cé hiéu qua nhat khi dugc két hop
Vi yéu t8 do luong k§ thuat nhu nguéng hd trg, khang cu va xu huéng
cua thi trudng co ban. Vi viéc xéac dinh thoi gian trong giao dich quyén
chon la yéu to quyét dinh nén nha giao dich quyén chon cé khuynh
huéng st dung cac yéu té k¥ thuat.

TOM LUOQC

Phan nay tdm gon nhitng ly thuyét vé khoi luong giao dich va sd lvong
hop ddng chua tat toan, phan tich khéi lvgng giao dich dwoc st dung
trong nhiing thi truong tai chinh nhu tuong lai, quyén chon va ching
khoan. Trong khi do, s lvgng hop dong chua tat toan chi dwgc 4p dung
cho thi treong tuong 1aTva qdiyén chon. Tuy nhién, vi giao dich tvong
lai vd quy&n chon dugc thuc hién bang nhirtng phutmg phap cta thi
tredng chdng khoan, nén viéc hiéu ré vé sé lugng hop ddng chua tét
toan sé rat hitu ich trong ca balinh vuc nay. Trong hau hét nhiing thao
luan truéc day, ching ta déu tap trung vao do thj thanh hang ngay. Buéc
ké ti€p, ching ta s&é mé& rdng pham vi thoi gian va hoc cach ap dung cac
cOng cu da hoc vao dd thi thanh hang tuan va thang dé thuc hién phan
tich xu huéng nhiing bién d¢ giao dich dai han trong chudng tiép theo.
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CHUONGS

PO thi dai han

GIOITHIEU

Trong s6 nhitng do thi duoc cac nha phan tich k§ thuat thi truong st
dung dé dy doan va giao dich trén thi truong tai chinh thi d6 thi thanh
hang ngay Ia loai phd bién nhét. D6 thi thanh hang ngay thudng chi kéo
dai tlr sdu dén chin thang. T\iy nhién, vi chi quan tam dén dong thai thi
trong trong quang thoi gian tuong déi ngan nén phan 16n cac nha giao
dich déu da chdp nhan do thi thanh hang ngay nhv mot loai céng cu
hang dau.

Tuy nhién, su phu thudc clia nha giao dich doi vai cac do thi hang
ngay va méi ban tam dén hanh vi thi tniong ngén han d4 khién nhiéu
nha giao dich bé qua mét Iinh vuc hiiu ich khéac cla do thi gid - viéc
st dung dd thi hang tudn VAhang thang cho nhitng phan tich va du
doan xu huéng bién dd dai hon.

Biéu do thanh hang ngay chi ghi nhan dwgc mot khoang thoi gian
tuong déi ngan trong vong di cla bat cir thi treong nao. Tuy nhién, mot
nha phan tich thdu ddo nén xem xét cach thic bién dong gia hang ngay
trong m&i quan hé vai ciu trirc xu hudng dai han cla né. De thuc hién
diéu nay, ho phdi st dung do thi dai han. Trong do thi thanh hang ngay,
mdi thanh s& thé hién ddng théi gia ciia mot ngay, con méi thanh trong
dd thi hang tuan va hang thang sé lan luot thé hién dong thai gia cla
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mot tudn va mot thang. Muc dich sir dung do thi hdng tuan va héng
théng I& de nen dong théi gia theo céch thiic sao cho pham vi thoigian
cd the dime mardng vachuky thoi gian dai hem c6 the duac nghien cieu.

TAM QUANTRQNG CUA VIjbl CANH DAI HAN

Do thi gi& d&i han cho ta céi nhin ve xu hirang thi thr&ng mé do thi
hang ngay khdng c6. Trong phén gioi thieu cia chiing toi ve triet ly ky
thudt d Chiromg 1, ban da thay rang mét trong nhiing uu diem lon nhét
cia phén tich do thj Ia kh& ndng ting dung cdc nguyen tdc ciia nd doi
veri bat cir pham vi thoi gian ndo, bao gom cé kha nang du doan dai han.
Chiing ta cuing d& de cép den quan diem sai 1&m duoc mot so nh& phén
tich tan thanh rang phén tich ky thuét chi nen duoc gioi han trong
khodng thoi gian ngén veri viec du bao ddi han duoc st dung cho phén
tich ca bén.

Nhiing do thi di kem se cho thay rang cdc nguyen tac phén tich ky
thuét - bao gom phén tich xu hudng, ngudéng ho tro va khang cu, dudng
xu hudng, thodi lli theo ty le phan tram vd mé hinh gid - se cung cép
cho chiing ta céch thiic phan tich bien dong gia ddi han. Nhimg ai
khong tham kh&ao nhimg do thi dai han nhir the nay tue 1a dang bo la
rat nhieu thong tin quy bau ve gia.

thift kE dothitifp difEncho thitruéng TUONG LAI

Hop dong tuong lai trung binh c6 tuoi tho tu khodng mét ndm den mot
nam rudi moi dao han. Dac diem vdng dai bigidi han dat ra moét so van
de cho cdc nh& phén tich ky thudt ¢ nhiing ngurcri quan tdm den viec
thiet ke do thi ddi han the hien du lieu ctia nhieu ndm trudéc. Nha phén
tich ky thudt thi truéng chiing khoén thi khéng gép phai van de ndy. D6
thi clia nhiing chiing khoan phé* thong rieng le va chi so gia binh quan
thi truéngdé cd sin ngay tu lic giao dich bat ddu. Vay 1am the ndo de
mot nhé phén tich ky thuét cua thj truéng tuong lai thiet ke nen nhiing
do thj dai han cho nhiing hop dong den han lien tiep nay?
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Cau tra 10i 12t thi tiép dién. Hay luu y tm quan trong cla tr “tiép
dién Ky thuat dwoc st dung phé bién nhét la lién két cac hgp dong lai
vOi nhau dé duy tri dugc sv lién tuc. Khi mdt hop déng dén han, hap
dong khac sé dugc st dung. DE co thé thie hién dugc diéu nay, phuong
phéap don gian nhat va dwoc st dung bdi phan Ién céac dich vu do thi
chinh la viéc thuong xuyén sir dung gia clia hgp dong dén han sém
nhdi. Khi hgp dong dén han sém nhat d6 nglrng giao dich thi hgp dong
tiép theo sé trd thanh hgp dong sém nhét va dugc vé 1én do thi.

Céc phuong phap vé dé thi tiép dién khac

Ky thuat lién két gia clia nhiing hop dong dén han sém nhét twong déi
dem gian va giai quyét duoc van dé lién quan dén tinh lién tuc cla gia.
Tuy nhién, van c6 mot s6 van dé con ton tai. Doi khi hop dong dén han
dugc giao dich voéi gia cao hon hodc thdp hon so véi hop dong ké tiép,
va viéc chuyén sang hop dong ké tiép co thé gy ra sv tdng hodc giam
gid dot ngdt trén do thi. Ngoai ra, mot s6 hop dong dao dong cuc I6n
ngay gan ngay giao hang cling gay ra si sai léch.

Céac nh3 phan tich k§ thuat thi trwdng tucmg lai da phat minh ra
nhiéu cach dé déi pho vadi nhiing sai Iéch doi khi xay ra nay. Mot so
ngudi sé nglrng vé do thi hop dong gan nhat mot hodc hai thang trudc
khi dén han dé tranh su dao dong trong thang giao hang, s6 khac lai
khong st dung hop dong gan nhét va thay vao dé la vé do thi hop dong
thi hai hay th* ba. Mt phvong phap khac 1a vé do thi clia hgp dong cé
s6 lugng hop ddng chua tat toan cao nhét dya trén ly thuyét rdng thang
giao hang dd thé hién gia tri thi trudng chinh xac nhat.

D0 thi tiép dién ciing c6 thé dugc thiét ké bang cach lién két nhiing
thang dic biét. Vi du, dd thi tiép dién thé hién gia dau nanh thang 11 sé
két hop di¥ liéu gbc cia tirng hop dong dau nanh thang 11ctia mbi ndm
ké ti€p. (K¥ thuat lién két nhitng thang giao hang xac dinh nay dugc
W.D. Gann yéu thich.) Tham chi mot s6 nguoi st dung do thi con tinh
binh quén gia clia cac hop ddng, hodc xay dung nhitng chi s6 nhdm san
béng su thay déi béng cach digu chinh kha ning tdng hodc giam gia.
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HOP PONG VINH VIEN (PERPETUAL CONTRACT ™)

Mot giai phap mang tinh cach tan hon doi véi su tiép dién cla gia da
duoc phat minh b&i Robert Pelletier, Cht tich cia Commodity Systems,
Inc., mdt cong ty chuyén cung cép dich vu di liéu chirtng khoan va hang
héa (CSI, 200 W.Palmetto Park Road, Boca Raton, FL 33422), dugc goi
12 hop ddng vinh vién . (Hop dong vinh vién  da dwoc cong ty nay
dang ki thuong hiéu).

Muc dich clia hop ddng vinh vién l1a cung cép lai lich vé gia ca trong
thi treong lai clia nhidu ndm trong mdt chudi thdi gian lién tuc. N6
duoc thuc hién béng céch thiét k& mot chudi thoi gian dua trén chu ky
thoi gian dit mua truéc. Vi du, chudi thoi gian sé& xac dinh gia tri ba
hodc sau thang trd vé sau. Chu ky thoi gian cd thé thay d6i boi ngudi
st dung. Hop ddng vinh vién™ dugc thiét ké bang cach Idy binh quan
gia quyén (weightd average) cua hai hgp dong twong lai can thoi diém
nham dén.

Gia tri cOa hop ddng vinh vién™ khong phai la con s6 gia thuc $u,
ma 14 binh quan gia quyén clia hai mic gia khac. Uu diém chinh cua
hop ddng vinh vién 1a khdng can st dung hop ddng d4o han gan nhét
va dan xép chudi gia bang céach loai bé sw chénh léch thoi gian chuyén
d6i gitra cac thang giao hang. D0 thi tiép dién thang giao hang sém nhét
ctia dich vu dd thi di dé phan tich dd thi. T\iy nhién, cacchudi gia tiép
dién la nhiing hé théng giao dich str dung dit liéu qua khi dé du bao céc
sy kién xay ra trong tuong lai cling nhu cac chi bdo. Mt cach gidi thich
hoan chinh hon cho viéc thiét ké hop dong twong lai tiép dién sé dugc
Greg Morris cung cdp trong phu luc D .

XU HUONG DAI HAN BI NGUQC THUYET NGAU nhién

Nhiing ddc di€ém noi bat nhat cta do thi dai han 1a khong chi cac xu
huéng dugc xac dinh rd rang ma con cé kha nang kéo dai trong nhiéu
nam. Hay tudng twong 1a ta co thé dua ra dy doan duva trén mot trong
nhiing xu huéng dai han hon nay ma khong can diéu chinh dv doan dé
trong nhigu nam!
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Tinh bén bi clia xu hudng dai han da lam phat sinh mét van dé can
phai dé cap dén tinh ngau nhién. Trong khi céc nha phan tich k¥ thuat
khong tan thanh 1y thuyét cho réng dong thai thi truong 1a ngau nhién
va kho luding, c6 vé& nhu kha an toan dé nhan thdy ring bat ky mot su
ngau nhién nao ton tai trong dong thai gia co thé Ia hién tugng clia mdt
xu huéng rét ngan han. Trong nhiéu trtirng hop, su lién tuc cGia nhitng xu
huéng hién tai trong nhitng chu ky thoi gia dai chinh 1a luan c bat budc
tuong phan véi tuyén bé chia nhitng rigudi ang hd 1y thuyét brdc ngau
nhién (Random Walk), ly thuyét cho réng gia thay ddi theo tirng thai ky
va dong thai gia trong qué khir khong gy &nh hudng dén twong lai.

MO HINH BAO CHIEU HANG TUAN VA HANG THANG TREN
Do THI

Céac mo hinh gia xuét hién trén do thi dai han va ciing dugc dién giai
theo céch thlc tuong tw nhu trén do thi hang ngay. M6 hinh hai dinh va
hai day trong do thi nay cling gidng mé hinh dao chiéu dau va vai. Mo
hinh lam giac tiép dién ciing xuat hién thuong xuyén.

Mot mé hinh khac cling xuét hién thuong xuyén trén nhiing dd thi
nay la ddo chiéu hang tuan va hang thang. Vi du, trén do thi hang
thang, mot ngudng cao méi theo thang duac ti€p noi bai gia déng cla
thap hon thang tridc thudng thé hién mot diém chuyén déi quan trong,
d&c biét néu né xudt hién gan mdt khu vuc hd tre hodc khang cu quan
trong. M6 hinh do chiéu hang tuan hién dién rat thudng xuyén trén do
thi hang tuan. Nhiing md hinh nay tuong duong véi mo hinh phién dao
chi@u chinh trén dd thi hang ngay, ngoai trir kha ning rang trén do thj
dai han, nhiing ct ddo chiéu nay cé y nghfa to Ién hon nhiéu.

TU BIEU D6 DAI HAN dEN ngan han

Viéc nhan thlc dugc trinh ty sir dung do thi gia dé phan tich triét dé xu
huéng déng vai trd ddc biét quan trong. Trinh tw thich hep trong phan
tich db thi 1a bat dau voi bién do dai va dan dan chuyén sang bién do
ngén han. Ly do cho vén d& nay s& tro nén rd rang khi mdt nha phan
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tich ky thuét 1am viec vainhieu khungthcri gian. Neu bat dau voi do thj
ngan han, nha phan tich ky thuét budc phai lien tue chinh sua nhung ket
ludn clia minh boi cé nhieu du lieu gid can dugc xem xet. Viec phan
tich ti mi doi verido thi hdng ngéy co the se phdi dugc dieu chinh lai
hodn toan sau khi do th| déai han dugc xem xet. Bang céch khoi dong
vOi dien tien su viec clia 20 nam trudc, tat ca cac du lieu gia dugc xem
xet se hien dien tren do th| voi vien canh phi hop. Mot khi djnh dang
dugc thi truong tir vien canh déi han hon, nha phan tich se dan dan tap
trung véo bien do ngan han hon.

Do thj can xem xet dau tien 1a do thi theo thang v6i chu ky thoi gian
1d 20 ndm. Nha phan tich tim kiem nhiing mo hinh do thi ro rang, nhiing
dudng xu huong chinh, hay trang thédi gan ngudng ho tro hoéc khang cu
chinh. Sau do, anh ta/co ta se tham khdo do thi hang tuan S nam gén
day, va lap lai qua trinh nhu vay. Khi ket thiic viec ndy, nha phéan tich
thu hep su tép jrung doi vdi dong théi thi trudng trong 6 den 9 théng
tren do thj thanh héng ngdy, tue 14 su tiep can tu “vTmo” den “vi mo”.
Neu nha giao djeh muon di xa hon, do thj trong ngdy se dugc tham
khao de quan sat nhfmg dong thai thj truéng nhé be hon nua.

TAI SAO BIAU DO DAI HAN NfiN DUOC DIRU CHINH THEO
LAM PHAT?

Mot van de thudng dugc dét ra 14 c6 nen dieu chinh gid tren do thj d&i
han theo lam phét hay khéng. Lieu céc dinh v& ddy dai han c6 cén gid
tri khéng neu khdng dugc dieu chinh de phan anh su thay doi trong gia
tri dong do-la My? Déy la diem thudng géy ra tranh céi trong céng
doéng cdc nha phén tich ky thuat.

Toi khong tin 1a can phéi dieu chinh nhung do thj ddi han ndy vi mot
so ly do. Ly do chinh 14 téi co niem tin rang bén than thj tnrcmg da co
su dieu chinh cén thiet. M6t dong tien giam gia se khien hdng hda dugc
niem yet bang dong tien do tdng gid. Chinh vi the, su sut giam gia tri
déng do-la My khien gia hdng hda gia tdang. Dong d6-la My tang se
khien cho da so hang hoa rot gia.
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Sy tdng gid khing khiép trén thi truong hang hda thap nién 70 va sv
suy giam gia trong nhirng ndm 80 va 90 la nhitng vi du kinh dién vé lam
phét. Viéc dé nghi digu chinh gi4a hang héa véi muc ting gép doi va gap
ba vao nhitng ndm 70 nhdm phén anh s gia ting lam phat v& co ban
khong tao ra y nghia. Ban than sy tdng gid cla thi truéng hang hda
chinh la hién than clta lam phat. Thi truong hang héa suy giam tir nhitng
nam 80 cling phan &nh quéng thoi gian dai gidm phat. Vay ching ta c6
nén diéu chinh gia vang dé phan anh ty 1& gidm phat trong khi gia tri
hién tai clia né con thdp hon mot nira gia tri cla nam 1980. Thi trudng
dé gidi quyét nhirng van dé do roi.

Piém cudi cling cha cudc tranh luan nay Ia trong tdm cla phan tich
k§ thuat véi ham y cho rdng dong thai gia phan anh ti ca, tham chi ca
fam phat. T4t cad moi thi truong tai chinh déu diéu chinh theo nhiing giai
doan lam phat va giam phat va theo su thay ddi gia tri dong tién. Cau

Hinh 8.1 Gia van& dat dinh trong ndm {980 mé ra hai thap nién lam phat.
Lam phéat thap thwong khién gia vang giam va gia chirng khoan tang nhw trén
do thi. Taisao iaiphai diéu chinh theo lam phatmétlan n*a? Diéu dé da dwoc
thiee hién roi.
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tré lcri lieu do thi ddi han co can duoc dieu chinh theo lam phéat hay
khong nlm ngay tren chinh do thi do. Nhieu thj tnrcmg khéng vuot qua
duoc ngudng khéng cu thiet lap vai ndm trudc va sau do bat iai xuong
ngudng ho tro chua tung duoc tim thay trong nhieu nam. R6 rang l1a lam
phét suy gidm ke tu nhiing n&m dau th&p nien 80 da ho tro thi tnréng
trdi phieu vé chiing khoéan tdng gid. Dudng nhu l& chinh ban than nhiing
thi tnrcmg do da dieu chinh theo lam phat. (Xem hinh 8.1)

BO THI DAl HAN KHONG SU DUNG CHO MUC DICH GIAO
DICH

Do thi dédi han khong diing cho muc dich giao dich. Mét sir khac biet
can phéi duoc 1&m r6 gitiaphan tich thi tnremg cho muc dich du béo va
xac dinh theri diem tham gia thi tnremg. Do thi ddi han rat hiiu ich trong
qua trinh phan tich nham xac djnh xu huong chinh va muc tieu gia. Tuy
nhien, chiing khéng thich hop va khéng nen duoc diing de xac dinh thoi
diem gia nhap va thoéat khoi thi trudng. Nhiing céng viec can do than
trong cao nhu vay nen sii dung do th| hang ngdy vé trong ngay.

VIDUv | DO TH? DAI HAN

Nhiing trang sau se cho ban thay céc vi du ve do thi dai han hdng tuan
va hang thang (Xem hinh 8.2 - 8.12). Tren do thi chi ¢6 nguéng ho tro
vé khéng cu ddi han, dudng xu hudng, thodi Ui theo ty le phan trdm,
ddo chieu h&ng tudn v mo hinh gi& theo six kien. Tuy nhien, chiing ta
nen nhan thiic ring nhiing gi co the duoc thiet ke tren do thi hdng ngdy
deu cd the duoc thuc hien tren do thi héng tuan vé& hang thang. Trong
nhiing phén sau ciia cuon sach, chiing ta se tim hieu céch thiic ting dung
céc chi béo ky thudt khdc nhau doi voi do thi dai han cling nhu céch
thiic mé céc tin hieutren do thj h&ng tuén trd thanh nhiing bd loc cé gia
trj trong viec quyet djnh théi diem cho nhiing giao uch ngéan han hon.
Hay nhd ring kich thudc do thi theo dang ban 16-ga se tré nen co gia
trj trong nghien ctiu xu huéng gié déi han.
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Hinh 8.2 D6 thi thé hién céphiéu chétban ddn cho thy vién canh dang gia
ctia mot do thi hang tuan. St suy gidm gia vao cudi nam 1997 dung tai mic
thodi lui 62% va bét iai tlr nguong ho trg clia mua suy giam truge (hinh tron).

Hinh 83 Day vao dau nam 1998 clia General Motor bét dau tai duong xu
huéng vé ndi cac day nam 1995-1996. D6 la iy do tai sao ta nén theo ddi do
thi hang tuan.
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Hinh 8.4 D0 thi hang thang thé hién sw hoi phuc ndm 1997 cua Burlington
Resource nguing tai muc twolig tw mrc cia dot hdi phuc nam 1989 va 1993.
Pay nam {995 & Titrc tiiong duong voi mac day ctia ndm 1991. Ai ndi rang
do thi khéng théghi lai qua khi?

Hinh 8.5 MGt nha giao dich dau tw vao Inco Ltd. dgt hoi phuc nam 1997 c6
thé kiém dwoc loi nhuan tiéu biét rang dinh ctia cac nam 1989, 1991 va 1995

déu nam tai muc 38.
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Hinh 8.6 Diéu gixay ra voi do thi dai han? Bay nam 1993 ctia IBM nam &
murc tvong duoiig véi mic day 20 nam trwdc vao nam i974. Suphd v duong
xu huéng giam vai chu ky 8 ndm (nhin hinh vudng) vao nam 995 gitp khang
dinh xu hwang tang chinh mai.

Hinh 8.7 Heimerich & Payne cudi cung clingpha v& Ién trén mirc 19 vao nam
1996 sau khi giém xuong vao nam 1987, 1990 va j993. Cu thodai Iti nam j996
tai mirc 28 nam gan dinh clia nam 1980.
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Hinh 8.8 B0 thi hang thang clia Dow Jones bén trén thé hién mot day dau va
vai hinh thanh tmng 10 nam tlr 1988 dén 1997. Vaiphai c6 hinh dang cia mot
tam giac tAng gTa7 Clpha v trén dudngvién c0 tai diém 42 giGp hoan chinh
mo hinh.

Hinh 8.9 Tamgi4c d6ixung tang gia ratdé nhan thdy trén dd thi hang thang
cla SouthwestAirlines. Nhung cé thé ban sé khéng nhan thay tam giac nay
trén do thi hang ngay.
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Hinh 8.10 B4y cla Dow Utilities vao nam 1994 bat lai ttdudng xu huéng
trong 20 ndm. ¢ nhirng ngudi cho rdng ddng thai gia trong qua khir khong
¢6 y nghfa d6i y¢ijuong lai. Neu ban van tin vao diéu dé thi hay xem iai

nhiing do6 thi dai han mot lan nia.

Hinh 8.11 Trén do thi ty Ié tuyén tinh cla thi trvong ching khoan NhatBan,
dwong xu huéng tang dai han (duong 1) dwgc ndi cac day 1982 va 1984 bi
pha v& vao dau nam 1992 (xem hinh tron) & gan méc 22000. D6 1a hai nam
sau s hinh thanh motdinh thuc su.
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Hinh 8.12 Do thi thi truong Nhgt Ban tuong tir voi hinh 8.11 sirdung ty le
I6garit. Duong | la duang xu hu&ng cua hinh tru&c. Duong 2 doc hon hipha
vo vao gitia ndm 1990 (o viioiig) fax miic 30000. Duong xu huong tang tren
do thi lIdgarit bi pha vosom hon trong do thi ducmg thang.
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CHUONG 9

Pbuwong trung binh di dong

GIGITHIEU

Puong trung binh di ddng la mot trong nhiing chi bao ky thuat linh hoat
nhat va dugc st dung rong rdi. Do dugc vé cling nhu duoc lwvgng hda va
kiém tra mot cach dé& dang nén duéng trung binh di dong dugc coi la nén
tdng co s& cho nhiéu hé thong tuan theo xu huéng co hoc ngay nay.

Phan tich dd thi 1& cong viéc kha chii quan va khé thyc hién. Chinh
vi thé ma n6 khéng phu hop véi viéc vi tinh héa. Ngugc lai, cac quy tac
V& dudng trung binh di dong lai d& dang dugc 1ap trinh vao may tinh
va tao ra nhitng tin hiéu mua va ban. Trong khi hai nha phan tich k¥
thuat bat ddng vé dang thdc ciia moét mé hinh gia véi ban khoin ring
dé la kigu lam giac hay hinh ném, hodc mé hinh khéi luong giao dich
nghiéng vé huéng tdng hay gidm, thi tin hiéu tlr xu huéng cua duong
trung binh di dong lai luén ludn chinh xac va khdong thé tranh céi.

Chung ta hdy cling nhau phan tich dinh nghia vé duong trung binh
di déng. Ngay tir 1an dau tién da cho thdy dé la mic binh quan cla di
liéu. Vi dy, néu binh quan gia déng cua 10 ngay dugc thda man, ta ldy
téng gia 10 ngay gan nhat chia cho 10. Tl “di dong” dugc st dung boi
gi4 cua 10 ngay gan nhét dugc tinh dén (gia dang van dong). Vi thé, div
liéu trung binh (gia déng cua 10 ngay gan nhéat) duoc tinh lién tuc vé
sau theo méi phién giao dich méi. Céch tinh trung binh di déng phé
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bién nhét Ia tinh gia déng cda 10 ngay gan nhat. M&i ngay, gia dong
clia m&i duoc cong vao tong va gia dong cla 11 ngay trwdc thi bi tri di.
Tdéng mai sé dugc chia cho s lugng ngay (10). (Xem hinh 9.1a)

Vi du trén x&r ly duong trung binh di dong gian don cua gia déng cuia
10 ngay. Tuy nhién, c6 nhiing loai duong trung binh di dong khac
khdng hé don gian. Ciing cé nhiéu van dé dugc dat ra vé cach st dung
dudng trung binh di dong theo cach t6t nhat. Vi du, nén tinh trung binh
clia bao nhiéu ngay? Nén s dung trung binh dai han hay ngan han?
Pudng trung binh di ddng nao Ia t6t nhat danh cho tat ca céc thi truling
hodc cho mat thi trvong riéng biét ? Gia dong clra cé phai la gia tot nhat
diing dé tinh binh quan khéng? C6 nén st dung nhiéu hon mot duong
trung binh khéng?

Loai duong trung binh nao t6t hcm * loai gian don (Simple Moving
Average), ty trong (Weighted Moving Average) hay ham mi

Hinh 9.1a Buwong Irung binh di ddng 10 ngay cho dd thi thanh hang ngay clia
chisd s&p 500. Gia cat dudng trung binh nhiu lan (nhiing mdi tén) truéc
khi chuy&n hwéng tang. Gia duy tri trén duong trung binh trong suot dert hoi
phuc.
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(Exponential Moving Average)? C6 khi ndo dudng trung binh di dong
hoat dong hiéu qua hon nhiing lic khéac?

C6 nhiéu van dé can dugc xem xét khi $r dung dwong trung binh di
dong. Chlng toi sé gidi thich rd hon trong chudng nay va dua ra cac vi
du V& céach st dung ph6 bién dudng trung binh di dong.

BUONG TRUNG BINH BDONG: CONG cu Dy BAO xu HUONG
BANG VIEC TiNH TRUNG BINH DAO BONG TUNG THANG
VOl KHOANG CACH THOI GIAN

V& co ban, duong trung binh di dong la mdt cong cu tudn theo xu
hudng. Muc dich ctia n6 1a d€ nhan dién hoic bao hiéu mét xu huéng
méi bat dau hoic mot xu huéng cii da két thac hoic da dao chiéu.
Pudng trung binh di dong theo dbi dién bién clia xu hudng, c6 thé dugc
xem la duong xu huéng cong. Tuy nhién, n6 khong dv doan duoc bién
t dong thi truéng nhu cach ma Iinh vuc phan tich d thi chudn muc van
lam. Buong trung binh di dong tuan theo xu huéng chivr khong phai di
truéc xu hwdng. N6 khong du béo truéc ma chi don thuan phan Gng lai
cai di truéc. Buong trung binh di ddng quan sat mot thi triong va cho ta
biét réng xu hwéng da bat dau nhung chi sau khi thuc t& da dién ra.

Puong trung binh di dong 12 mot dudng cdng cu it dao dong. Béng
cach tinh binh quan di liéu gia, mot duong xu huéng sudn phang hon
duoc tao ra s& giGp dé dang quan sat xu huéng co ban hon. Tuy nhién,
do ban chat ma trung binh di ddng cham tré hon so véi bién dong cla
thi trvong. M6t dwong trung binh di dong ngén hon, trong 20 ngay
chéng han, sé theo sat dong thai gia hem $0 véi duong trung binh 200
ngdy. Sy cham tré v& thoi gian dugc giam xubng voi duong trung binh
di déng ngan han hon, nhung chéng bao gi® bi loai trlr hoan toan.
Nhiing dudng trung binh ngdn han nhay cam véi dong thai gia hon so
v6i nhitng dudng trung binh dai han. Trong mot s6 loai thi truong, viéc
st dung dwong trung binh ngén han hon s& c6 wu thé hon, va trong
nhiing dang khéac thi dwong trung binh dai han hon va it nhay cdm hon
lai hitu dung hon. (Xem hinh 9.1b).
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Hinh 9.1b Su so sanKgitta dwong trung binh.di dong 20 ngay va 200 ngay.
Trong khoang tir thang 8 dén thang |, gia cét dwong trung binh ngan han hon
s6 vai lan. Tuy nhién, ching van duy tri trén duong trung binh di dong 200
ngay trong ca giai doan do.

Cac muc gia dwoc sir dung dé tinh trung binh di dong

Cho dén gi¢r, chiing ta dang str dung gia déng ctra trong tat ca cac vi du.
Tuy nhién, trong khi gia déng ctia duwoc coi ia mlc gid quan trong nhat
trong ngay giao dich va gia pho bién nhat dé dung dwdng trung binh di
dong, ban doc nén hiéu rang c6 mot sé nha phan tich ky thuat lai thich
dung nhirng mic gia khac. Mot s6 ngui thi thich s dung gia tri trung
binh dwac tinh b&ng cach ldy bién dd giao dich clia ngay d6 chia cho 2.

S6 khac dua mirc gia dong clra vao viéc tinh toan ctia minh bang
cach lay iéng ctia cAc muc gia cao nhat, thap nhat va gia déng ctia chia
cho 3. Cling c6 mdt s6 nguoi thich dwng dai gia bang cach tinh binh
quan ian luot gia cao nhat va thap nhat. Két qua cé dwoc la hai dudng
trung binh di déng ricng biét hoat dong nhw mot kiéu vung dém dao

dong hay khu vue trung 1ap. Bat chap nhirng bién thé nay, gia déng ctra
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van la gia duoc st dung phd bién nhét cho viéc phan tich dwong trung
binh di dong va la van d& ma chiling ta sé tap trung toan bd sy quan tam
trong chuong nay.

Puong trung binh di dong gidn don
(Simple Moving Average -SMA)

Puong trung binh di dong gian don, hodc gia tri trung binh sé hoc, la
hinh thic dwgc phan I6n cac nha phan tich ky thuat st dung. Tuy nhién,
van c¢6 mdt s6 ngudi hoai nghi vé tinh hitu dung & hai khia canh. Chi
trich th nhat la chi c6 chu ky thoi gian dugc kiém soat béi dwdng trung
binh (chdng han 10 ngay dau tién) méi duoc tinh dén. Chi trich thi hai
la dudng trung binh di dong gian don coi gia ciia mdi ngay cé ty trong
nhw nhau. Trong mot duong trung binh di dong 10 ngay, y nghta gia cua
ngay gan nhdt duoc nhin nhan ngang voi gia ngay dau. Gia mdi ngay
chiém 10% ty trong. Trong dwdng trung binh di dong 5 ngay, con s dé
1220%. Mot s6 nha phan tich k§ thuat cho rdng dong thai gia ctia ngay
gan hon nén cé ty trong cao hon.

Puong trung binh di dong ty trong tuyén tinh
(Weighted Moving Average)

Trong nd luc hiéu chinh van d& ty trong, mot s6 nha phan tich k§ thuat
da ap dung dwong trung binh di dong ty trong tuyén tinh (Linearly
Weighted Moving Average). Theo céach tinh todn nay, gia déng clra ctia
ngay thv 10 (trong truong hop dudng trung binh 10 ngay) sé duoc nhan
v6i 10, ngay 9 sé duoc nhan véi 9, ngay thir 8 sé dugc nhan véi 8 va ci
ti€p tuc nhw thé. Vi vay, gia déng clia gan day hon duogc tinh ty trong
16n hon. Téng sau d6 dwgc chia cho tdng cac bdi so (S5 trong truong
hop dutrng trung binh 10 ngay: 10+9+8+..+1). Tuy nhién, duong trung
binh di dong ty trong tuyén tinh van khéng chi ra duyc van dé tinh dén
dong thai gia trong pham vi chiéu dai cta duong trung binh.
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Budng trung binh di ddng sudn theo ham mi
(Exponentially Smoothed Moving Average - EMA)

Loai duong trung binh di dong nay chi ra hai van dé cé Hén quan téi
dudng trung binh di déng gian don. Thi¥ nhét, dwong trung binh di déng
theo ham mfl diudinh ty trong I6n hon cho di liéu can ké hon. Do dé,
né la mot duong trung binh di dong tinh theo ty trong. Nhung khi coi
nhe di liéu gia trong qua khtr, n6 da tinh toan tat ca nhiing di liéu gia
trong c& vong ddi clia cong cu ndy. Ngoai ra, ngudi st dung con cé thé
diéu chinh ty trong I6n hon hodc nhé hon cho mic gia clia ngay gan
nhat. Diéu nay dwoc thyc hién nho cach an dinh gia tri tinh theo ty I&
phan tram ddi v6i mic gia cla ngay gan nhat, va gia tri nay duoc cong
VAo gia tri phan tram cla ngay triedc d6. Tong hai gia tri phan tram nay
cong voi nhau sé thanh 100. Vi du, gid ngay gan nhat duoc an dinh gia
tri 10% (0.1), réi sO nay duoc cdng voi gia tri 90% cla ngay truéc do
(0.9). Nhu vy, ngay cudi cing s& chiém 10% téng ty trong. Diéu nay
cling sé twong duong véi dudng trung binh 20 ngay. Bang cach &n dinh

Hinh 9.2 Budng trung binh di ddng ham mi 40 ngay (dudng chdm) nhay cam
hon dudng trung binh di dong s6 hoc gian don 40 ngay (dudng ké lién).
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gia tri nho hon cho muc gia clia ngay gan nhét la 5% (0.5), mdc ty trong
it hon sé duwoc gan cho di liéu clia ngay gan nhéat va dudng trung binh
cling sé tro' nén it nhay cdm hem. Bigu nay sé twemg duong nhu duong
trung binh di dong 40 ngay.

May tinh c6 thé lam tat c& nhitng diéu nay mét cach dé dang cho
ban. Ban chi can chon $6 lvgng ngay ma minh muén cho dudng trung
binh di déng - 10,20,40,... Sau d6, chon loai dudng trung binh ma ban
mudn - gian don, ty trong tuyén tinh hodc theo ham mii. Ban ciing c6
thé chon nhiéu duong trung binh ma minh muén - mét, hai hoac ba.

Céch st dung mot dutrng trung binh dong

Puong trung binh di dong gian don dugc cac nha phan tich ky thuat st
dung rong réi nhat va cling 1a duong ma ching ta sé chuyén tam khao
sat trong chuong nay. Mot s6 nha giao dich chi dung mt dudng trung
binh dé tao ra nhiing tin hiéu xu huwéng. Brong trung binh di dong trong
ngay giao dich dwgc vé trén do thi thanh cling véi dong thai gia ca clia
ngay dé. Khi gia dong cla dich chuyén 1én trén dwong trung binh di
dong, mot tin hiéu mua sé duoc tao ra. Tin hiéu ban sé xuat hién khi gia
ndm dudi dudng trung binh dong. Ngoai ra, mot s6 nha phan tich k§
thuat cting ky vong nhin thdy sy ty chuyén huéng clia dudng trung binh
di dong theo hwéng phat trién clia duong gia khi c6 sy giao nhau.

Néu duoc st dung, mot dudng trung binh di dong ngén han hon (S
ngay hodc 10 ngay) sé theo sat duong gia hon va xudt hién mot so lan
giao nhau. Digu nay ciing cé thé Ia tét va cling co thé la xau. Viéc sir
dung mdt dwong trung binh it nhay cdm hcm sé tao ra nhiéu giao dich
hon (v@i chi phi hoa hdng cao hon) va tao ra nhiéu tin hiéu sai (hién
tuong ludi cua). Néu nhw duong trung binh qua nhay cam thi mot s
chuyén dong gia ngau nhién trong ngén han (hay con duoc goi la
“tiéng 6n”) sé kich hoat nhQng tin hiéu xu hudng sai.

Mac di¥ tao ra nhigu tin hiéu sai hon nhung dudng trung binh ngan
han hon lai c6 lai thé 1a né dua ratin hiéu xu hwéng sém hon trong su
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Hlnh 93 Gia roixudng dwéi dwong trung binh di dong 50 ngay trong thang
11 (xem hinh tron bérrtrdi)7 Tin hiéu tdn cling manh hon khi duéng trung
binh di dong quay dau di xuéng (nhin mdi tén bén trdi). Tin hiéu mua duoc
x&c nhan trong thdng Giéng khi dwong trung binh di dong quay dau di Ién.
(Xem hinh 9.5 va 9.6)

bién dong. B4 la ly do tai sao dwong trung binh cang nhay cdm thi cac
tin tin hiéucang dugc tao ra sém hom. Do dd, & day c6 mot sw can nhéc.
D6 la tim ra duong trung binh di nhay dé tao ra céc tin tin hiéu s6m
hon, nhung ciling it nhay dd dé tranh nhitng tiéng dn ngau nhién. (Xem
hinh 9.4)

Hay tiép tuc chi dé so sanh & trén. Buong trung binh dai han hon
nay hiéu qua hon khi xu huéng van dang hoat dong, nhwng sé vo hiéu
khi xu huéng dao chiéu. Tinh it nhay clia dudng trung binh dai han hon
(thuc ra la né dubi theo xu huwdng tir mét khoang cach xa han), diéu
gitp né khéng roi vao tinh trang I16n xon, phuc tap, trong nhiing dot
hiéu chinh ngan han ctia xu huéng, van hanh tuong phan véi ky vong
cla nha giao dich khi xu hwéng thuc sy dao chiéu. Vi thé, & day ching
ta sé b6 sung thém mot két qua tat yéu: Ipuwdng trung binh di dong dai
han hon sé van hanh hiéu qua hon khi 'xu huéng cé hiéu lyc, nhung
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Hinh 9.4 Bitdng trung binh ng&n han hon tao ra tin hiéu sém hon. Budng
trung binh dai Itan hon thi chdm hon nhung dang tin cay hon. Buong trung
binh'10 ngay quay dau hudng Ién tnréc tién tai day. Nhimg nd cung cho ta
llidy mot tin hiéu mua vi vang trong thang 11 va tin hiéu ban khong ding thai
diém trong thang 2.

duong ngén han hon sé hiéu qua hom khi xu hwéng hién dién trong quy
trinh dao chiéu.

Chinh vi thé, rd rang viéc chi s dung mot duong (rung binh di dong
¢6 mot sd nhwge di€ém. Nha phan tich k§ thuat sé co lgi thé hon khi st
dung hai duong trung binh dong.

Céch thic st dung hai dutrng trung binh dé tao ra tin hiéu

Ky thudt nay goi l1a phwong phap giao d6i (Double Crosseover
Method). Diéu nay cé nghta la mét tin hiéu mua duoc tao ra khi duong
trung binh ngan hon cét I&n trén moét duong dai hem. Vi du, hai sy két
hop phd bién nhét la dwong 5 va 20 ngay, dudng 10 va 50 ngay. O
truomg hop dau tién, mot tin hiéu mua sé xuét hién khi dwong trung
binh 5 ngay giao Ién trén duomg 20 ngay, va mét tin hiéu ban xuét hién
khi dudng trung binh 10 ngay cét xudng duai dudng 20 ngay. Trong vi



228 John J. Murphy

du sau, dudng trung binh 10 ngay cét Ién trén dudng so ngay béo hiéu
mot xu huéng tdng, va duong trung binh 10 ngay cét xuéng dw¢i dudng
50 ngay bdo hiéu mét xu huéng gidm. Ky thuat st dung hai duong trung
binh sé& cham tré thj tmong so véi viéc st dung dudng trung binh gian
don nhung lai tao ra it lwi cua hon (nhw hinh 9.5 va 9.6)

Céch st dung ba dutng trung binh, hay phuung phép giao ba

Chang ta hdy cung xem xét phwong phap giao ba (Triple Crossover
Method). Vén duwgc st dung rong rai, hé thong giao ba la sy két hgp
dudng trung binh di dong 4-9-18 ngay. Phuong phéap 4-9-18 ngay chd
yéu duoc st dung trong nhiing giao dich twong lai. Khai niém nay duoc
nhdc dén lan dau tién boi R.c.Alien trong cuén sach xuét ban nam
1972 c6 tén “Lam thé nao dé gay dung mot gia tai trong thi trudng
hang héa" (How to Build a Fortune in Commodities) va mot lan nda

Hinh 9.5 Phuong phap giao doi st dung hai dudng trung binh di dong. Su
két hop hai duong trung binh 5 va 20 ngay laphuong phap ua dung clia cac
nha giao dich twong lai. Budng trung binh 5 ngay rét xuong dwéi 20 ngay
trong su6t thang 10 (xem hinh'tron) va theo kip loan bd xu huéng gidm ctra
gia dau tho.
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Hinh 9.6 Céc nha giao dich ching khoan st dung duong trung binh di dong
10 va 50 ngay. Blidng 10 ngay roixudng dwdng 50 ngay trong thang 10 (vong
tron bén tréi), tao m tin tin hiéubén kip thoi. Sw giao nhau huéng 1én dién ra
trong thang 1 theo huéng khac, (vong tron dudi).

trong cudn sach nam 1974 cla cung tac gia, "Cach s dung duong
trung binh di dong 4-9-18 ngay dé idem lgi nhuan trong thi trudng
hang héa" (How to Use the 4-Day, 9-Day and 18-Day Moving
Averages to Earn Larger Profitsfrom Commodities). Phuong phap nay
12 bién thé cha nhiing dudng wung binh di dong 5,10 va 20 ngay -
nhiing con s& phd bién trong chu ky hang héa. Nhiéu dich vu dd thi
thucmg mai da cho cdng bd dwdng trung binh di dong 4-9-18 ngay.
(Nhigu phan mém do thi si dung sv két hop 4-9-18 ngay lam gia tri
méc dinh khi vé ba duong trung binh).

Céch st dung dwong trung binh 4-9-18 ngay

R® rang la cang ngén thi dudng trung binh cang theo sat duong gia. D6
1a ly do vi sao dwéng trung binh ngén nhét - duong 4 ngay - sé theo xu
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hulrng tang, trinh tw thich hop nhat la dwong trung binh 4 ngay hién
dién trén dudng 9 ngay va dudng 9 ngay hién dién trén dudng 10 ngay.
Trong xu hwéng giam, trinh tw sé duoc dao nguoc va viéc 3p xép cling
vay. Do la duwdng 4 ngay ¢ dwdi cung, ti€p theo 14 dwong 9 ngay va sau
cung la dwong 18 ngay. (Xem hinh 9.7 a-b)

M0t tin hiéu mua dién ra trong xu huéng giam khi dwdng trung binh
4 ngay cat Ién trén ca hai dwong 9 ngay va 18 ngay. Tin hiéu mua duoc
xac dinh khi duéng trung binh 9 ngay cat lén trén dwdng 18 ngay sau
dé. biéu nay dat duwong trung binh 4 ngay & trén dudng trung binh 9
ngay va irén duong trung binh 18 ngay. Sé cé mot s6 lan ching quan
vao nhau trong qua trinh hiéu chinh hay cting c6, nhwng xu huwéng tang
van khong déi. Mot s6 nha giao dich c6 thé kiém dwoc lai nhuan trong

giai doan rdi rAm nay va sé khac str dung né nhw mot co hdi mua. Viéc

Hinh 9.7a Cac nhagiao dich twong lai thich sw két hop dwong trung binh di
dong 9 va j8 ngay. Mot tin hiéu ban xuéat hién cudi thang 10 (vong tron dau
tién) khi duwong trung binh 9 ngay roi xudng dti¢i dwong hung binh ;8 ngay.
M6t tin hiéu mua dwgc tao ra vao dau nam 1998 khi duwong trung binh 9 ngay
quay dau cat Ién trén dwong j8 ngay.
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Hinh 9.7b Budng trung binh di ddng 4-9-18 cling phd bién véi nhitng nha
giao dich twvongiai. Tai matday, xluong-trung binh 4 ngay (duong ke tién)
quay Ién truée tién va cét hai dudng khac. Sau dé 1a dwong trung binh 9 ngay
cét Ién trén dudng trung binh 18 ngay (vong tron), bao hiéu su hinh thanh clia
mot day.

ap dung quy téc c6 thé linh hoat, dia trén mirc do tich cuc ctia mot nha
giao dich.

Khi xu huéng tdng dao chiéu xuéng xu hwéng gidm, diéu dau tién
s€ xay ra la dwong trung binh ngdn nhét - duvong 4 ngay (dwdng nhay
cam nhét) - roi xuéng du¢i duong 9 ngay va 18 ngay. Pay la mot tin
hiéu ban. Tuy nhién, mot s6 nha giao dich c6 thé st dung s giao nhau
ban dau lam ly do dé bat dau thanh Iy nhiing vi thé mua. Sau dd, néu
duong trung binh dai hon ké tiép - dwdng 9 ngay - sé roi xudéng bén
dwéi dwong 18 ngay, tin hiéu ban tniéc d6 da dugc xac nhan.

NHONG BUONG VIEN BAO QUANH BUONG TRUNG BINH

Tinh hitu ich cda mot duong trung binh di dong duoc gia tang khi cé
nhiing duo'ng vién bao quanh né. Nhirng dvdng vién bao quanh theo ty
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16 phan trdm gilp xac dinh thoi diém thi truong mo réng qua muc theo
ca hai huémg. N6i cach khac, no cho ta biét khi nao gia vuot qua xa
duong trung binh dong. D& lam duoc digu nay, nhiing dudng bao quanh
dé sé dugc dét & bén trén va bén dugi duong trung binh theo ty 1é phan
trdm ¢6 dinh. Vi du, nhiing nha giao dich ngén han thuéng st dung mac
bao quanh 3% xung quanh dudng trung binh di ddng gian don 21 ngay.
Khi gia cham mot trong hai duong bao quanh (3% tir dwong trung binh)
thi xu huéng ngdn han coi nhu dugc mé rong qué mic. Trong nhiing
phan tich dai han, c6 mot s6 sv két hop kha thi bao gdm mdc bao quanh
5% xung quanh duong trung binh 10 tuan hodc bao quanh 10% xung
quanh dwong trung binh 40 tuan (Xem hinh 9.8a-b)

DAI BANG BOLLINGER

K§ thuat nay duac phat trién boi John Bollinger. Hai dudng bién clia
dai nay duoc dat xung quanh duong trung binh di dong gan giéng voi

Hinh 9.8a Mtic bao quanh 3% dugc dat & xung quanh dudng trung binh di
dong clia chisd Dow. Nhiing si dich chuyén ra ngoai duong bao quanh cho
biét thi truong chiing khoan dugc mé rong qua mdc.
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Hinh 9.8b. Boi véi nhitng phan tich dai han, dvong bao quanh % cd'thé
dugc dat xung quaoh dwdng trung binh 10 tudn. Nhitng dich chuyén ra bén
ngoai hai duong bao quanh xac dinh nhiing diém cuc cla thi truong.

k¥ thuat bao quanh, ngoai trir viéc dai bang Bollinger duoc dét hai do
Iéch chufn phia trén va phia dudi dwong trung binh di dong - dudng co
thoi han thwdng 1a 20 ngay. Do Iéch chudn (Standard Deviation) 1a mot
khai niém mang tinh thng ké mo ta cach thic ma gia dugc phan tan
xung quanh gid tri trung binh. Viéc si dung hai hai dudomg léch chuéan
nay dam bao 95% dir lidu gi4 c& ndm trong pham vi dai bang giao dich.
Thong thulrng, gia duoc xem nhw mo rdng qua mac Ién trén (mua qua
muc) khi cham phadi dai bén trén. Chdng dugc xem nhw 1a mo rong qua
mic xudng dudi (ban qua muc) khi cham vao dai bén dudi. (Xem hinh
9.9 a-h).
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Hinh 9.9a Dui bdng Bollinger dugc vé quanh dudiig trung binh di dong 20
ngay. Trong 8U"\tthoi diém tlr thdng 8 dén thang I, nhiéu lan gia vuotra khdi
dai bang. M §i JTixu hwong ang phuc hoi thigid ca sé dao ddng gilia dai bén
trén va dudng trung binh di déng 20 ngay.

Hinh 9.9b DaibangBollingerciing hiéu qua trén biéu do6 tuan vcriduong trung
bhiti 20 ngay nhuw 1a duéng chinh giia. M&i mdtsu va cham dai bén du¢i (xem
vong tron) déu bé&o hiéu motday thi truong quan trong vo motco hdi mua.
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VIEC SU DUNG DAl BANG BOLLINGER NHU LA MUC TIEU

Céach don gian nhét dé st dung dai Bolllinger 1a xem dai bén trén va
duéi nhu 1a nhiing muc tiéu gid. N6i cach khac, néu nhu gia ca bat Ién
tlr dai bén dudi va vuot 1en trén dwdng trung binh 20 ngay thi dai béri
trén sé trd thanh muc tiéu gia cao hon. Viécgiao nhau duéi dudng trung
binh di ddng 20 ngay sé gilp x&c dinh dai bén dudi nhw I& muc tiéu theo
xu huéng gidm. Trong mot xu huéng di 1én kha manh, gia sé thutrng
dao dong gitra dai bén trén va dwong trung binh 20 ngay. Trong truong
hop dd, s giao nhau xudng bén du¢i duong trung binh 20 ngay .bao
hiéu xu hwéng dao chiéu di xudng.

CHIEU RONG DAI BANG DO LUONG DO DAO BDONG

Dai bang Bollinger khac véi duong bao quanh ¢ mot diém co ban.
Trong khi duong bao quanh luén cé mot ty 1& phan tram chiéu rong co
dinh thi dai bang Bollinger lai c6 thé m& réng va thu hep tdy vao sw
bién ddng clia 20 ngay gan nhat. Trong giai doan gia tdng bién dong
gia, khoang cach gilta hai dai s& mé rong ra. Nguoc lai, trong giai doan
suy giam bién dong gia, khoang cach do sé dwoc rat ngan. Hai dai nay
c6 khuynh huwéng mé rong va thu hep luan phién nhau. Khi khoang
cach gitra hai dai rong mot cach khac thuong, do la tin hiéukét thic xu
hiréng hién tai. Khi dai bang thu hep qué nhiéu, dé thudng la tin
hiéukhdi dong xu huéng mai cla thi truong. Dai bang Bollinger co thé
duoc &p dung cho db thi gia hang tuan va hang thang bing cach st dung
20 tuan va 20 thang thay vi 20 ngay. Dai bang Bollinger hoat dong hiéu
qua nhat khi két hap véi nhiing chi bdo dao déng mua/ban qua muic
duwoc nhac dén trong chuong ké tiép. (Xem phu luc A dé doc thém vé
k¥ thuat st dung dai bang).

badt dudng trung binh vao tam

Theo théng ké, cach v& duéng trung binh di dong chinh xac nhét la dat
né vao tam. Co6 nghia la dat né vao chinh gifia chu ky thoi gian no
hwong dén. Vi du, dudng trang binh 10 ngay sé dugc vé nguoc vé 5
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ngay. Buong trung binh 20 ngay dugc vé nguwgc vé 10 ngay. 1\jy nhién,
viéc dat duong trung binh vao tam cling gay ra bat cap khi tao ra nhirng
tin hiéuchuyén d6i xu huéng chdm hon nhiéu. Chinh vi thé, duong
trung binh di dong thuong dugc dat tai cudi chu ky thoi gian ma né thé
hién chv khéng phai tai diém chinh gitia. Ky thuat dat gitra nay duac
nha phan tich chu ky st dung nhdm tach biét cac chu ky thi truéng co
ban.

BUONG TRUNG BINH GAN chat KET véi cac chu ky
THOI GIAN

Nhiéu nha phan tich thi trudng tin rdng chu ky thoi gian déng vai tro rat
quan trong trong hoat dong cla thi truong. Vi nhiing chu ky thoi gian
nay dugc Idp di 13p lai va c6 thé duoc do ludng nén ching ta c6 thé xac
dinh duwoc thoi gian gan xudt hién dinh hodc day thi truong. Nhiéu chu
ky thoi gian khac nhau ton tai ctng ldc, tir chu ky ngan han 5 ngay cho
dén chu ky dai 54 ndm clia KondratieiT. Chlng ta sé nghién ctru sau hon
linh vuc hdp dan nay cua phan tich ky thuat & Chrong 14.

Chu @8 chu ky dwoc gidi thiéu & day chi nhdn manh réng dudng nhu
c6 mot mai quan hé gitia nhiing chu ky can ban anh huéng dén mét thi
truong nhét dinh va nhiing dwong trung binh hiéu chinh khi s dung.
Nai cach khac, duong trung binh di déng c6 thé dugc diu chinh dé phir
hop véi cac chu ky chi phéi trong tung thi truong.

Duong nhu c6 moét mbi quan hé rd rang gitia nhitng duong trung
binh di ddng va chu ky thoi gian. Vi du, chu ky thang la mot trong
nhting chu ky phd bién nhat xuat hién xuyén su6t trong thi tredng hang
héa. Mot thait c6 20-21 ngay giao dich. Chu ky c¢6 xu hudng lién quan
hai hoa v6i chu ky ngan hon hay dai hon ké tiép theo cap s 2. C6 nghia
1a chu ky dai hon ké tiép c6 chiéu dai gap doi mot chu ky va chu ky
ngan hon ké tiép bang mdt nia chidu dai mot chu ky.

Chinh vi thé, chu ky thang c6 thé giai thich sy phd bién clia duong
trung binh di dong 5,10,20, va 40 ngay. Chu ky' 20 ngay do ludng chu



Phan tich ky thuat thi truong tai chinh 237

ky thang. Buong trung binh 40 ngay sé gap d6i dwong trung binh 20
ngay. Budng trung binh 10 ngay thi bdng phan nita dwong trung binh
20 ngay va duong trung binh s ngay mdt lan nita chi bang mot nla
dwong 10 ngay.

Nhiéu dwong trung binh dugc sit dung phd bién (bao gébm duong
trung binh 4,9 va 18 ngay, nhiing diiong bat ngudn tir duong trung binh
5, 10 va 20 ngay) c6 thé duoc giai thich béng ly thuyét tac dong tuan
hoan va méi trong quan hai hoa véi chu ky lan can. Nhan day, chu ky
4 tuan ciing c6 thé gilp ta giéi thich tinh hiéu qua cla quy tac 4 tuan -
quy tic s& duoc giai thich & phan sau cla chudng nay cing quy tac 2
tuan.

CAC CON S8 FIBONACCI BUQOC sir DUNG NHU BUONG
TRUNG BiNH DI BONG

Chuing ta sé khao sat chudi so Fibonacci trong chudng ly thuyét séng
Elliott. Tuy nhién, t6i muén dé cap rang, chudi s6 bi dn nay - 13, 21,
34, 55,.,. rat hitu ich cho viéc phan tich dwong trung binh dong. N6
khong nhiing dwgc st dung cho do thi hang ngay ma con cho ca do thi
hang tuan. Buong trung binh di ddng 21 ngay 1a mot con s Fibonacci.
Trén biéu d6 hang tuan, dwdng trung binh di déng 13 tudn hoat déng
rdt hiéu qua trong ca thi truong hang héa va tuong lai. Ching ta sé danh
thoi gian cho nhiing con s6 nay trong Chudng 13.

PUONG TRUNG BINH PONG PUQC UNG DUNG CHO Db
THI DAI HAN

Ban doc khéng nén xem nhe viéc st dung k¥ thuat nay vao phan tich
xu huéng dai han. Nhiing duong trung binh dai han hon, chéng han 10
hodc 13 tuan, két hgp véi duong trung binh 30 hodc 40 ngay duoc st
dung trong phan tich chdng khoan tir lau nhung lai chua nhan duoc
nhiéu sy quan tdm trong thi trudng tuong lai. Nhiing dwong trung binh
di dong 10 va 40 tuan c6 thé dugc st dung dé quan sat xu huéng ban
dau cua do thi tuong lai va chiing khoan hang tuan. (Xem hinh 9.10)
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Hinh 9.10 Buong trung binh di dong van hanh hiéu qua trén do thi hang
tuan. Budng thmg Binh di dong 40 tuan cd chirc nang hd tro giai doan hiéu
chinh thi truong gia 1én nhw (rén hinh.

Nhitng tng hd va bat ding déi voi dudong trung binh di dong

M@at trong nhiing lai thé ién nhat cla viéc s dung dudng trung binh
dong, va cling la mot trong nhiing ly do cho thdy ching dwoc st dung
pho bién véi tu cdch nhw nhiing hé thdng tudn theo xu hwéng, chinh la
vi no thé hién mot s6 cau cham ngdn fau doi nhét vé sy giao dich thanh
céng. D6 l1a ching giao dich theo hudng phat trién cda thi trwong.
Chung khién lgi nhuan kéo dén va thua i6 roi di. Hé théng dwdng trung
binh di dong khién nguoi s dung tuan theo nhitng quy luat nay béng
céch tao ra nhitng tin hiéu mua va ban cu thé dwa trén nhitng nguyén
fac nay.

Tuy nhién, vé ban chét, ching la cong cu tuan theo xu hwéng» do dé,
duwong trung binh di dong chi hoat ddng hiéu qua trong nhitng giai doan
¢d xu hwéng rd rang. Ching khong gitp ich dwoc gi khi thi tredng cuc
ky dao dong va di ngang trong mot thoi gian. Va dang thj truong d6 thi
lai chiém mot nira hodc mot phan ba thoi gian.
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Tuy nhién, sy that vé tinh vo hiéu cla chlng trong nhiing giai doan
quan trong gidi thich vi sao viéc phu thudc qua nhiéu vao ky thuat
dwang trung binh di dong la hét stic nguy hiém. Trong nhirng thi trvong
¢6 xu huéng nhét dinh, duong trung binh di déng dong vai tro thdng
sodi. Ta chi can cai dat ché do tw dong. Con trong nhiing lic khac,
phrong phap khdng cé xu hwvéng giong nhw chi bdo dao dong mua-ban
qua muc sé pha hap hon. (Trong Chrong 15, chiing ta sé néi dén mot
chi béo dao dong goi la ADX gilp xé&c dinh khi nao thi thi trwdng c6 xu
hudng va khi nao thi khéng, va xu thé chung cta thi truong ung ho k¥
thudi duong trung binh di dong theo xu huéng hay chi bao dao dong
khéng theo xu huéng.)

Pudng trung binh di dong nhu Ia chi bao sy dao dong gia

Mot cach dé thiét ké chi bao sy dao ddng gia la so sanh sy khac nhau
gilra hai dwong trung binh di dong. Chinh vi thé ma phwong phép giao
doi gitra hai dwong trang binh di dong thwong c6 y nghia hon va tré
thanh mot k§ thuat hitu ich hon. Ching ta sé xem xét cach thic ma
ching duoc thuc hién nhu trong Chrong 10. Mot phucmg phéap so sanh
hai dwdng trung binh ham mi duoc goi & dwong trung binh hdi tu phan
ky (Moving Average Convergence/Divergence (MACD). N6 dugc su
dung phan nao nhv mot chi bao S\ dao dong gia. Do d6, chlng ta sé
ngung viéc giai thich ky thuat nay cho dén khi thao luan vé toan bd chu
dé chi bao dao dong trong Chuong 10.

Buong trung binh di ddng duuc ap dung cho céc ditliéu k¥ thuat khac

Puong trung binh di déng co6 thé duoc &p dung cho bét ct dit liéu gia
va chi bdo nao. N6 cling cé thé dugc st dung cho khdi lugng giao dich
va s6 luomg hop dbng chua tét toan bao gdm ca can bang khdi lupmg.
Duang trung binh di dong con c6 thé dugce sir dung cho nhiéu loai ty
sudt va chi bdo khac nhau. N6 ciing c6 thé duorc ap dung cho céc chi
bao vé sy dao dong gia.
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QUY TAC HANG TUAN

C6 nhiing giai phap thay thé d6i véi duong trung binh di dong nhu la
mot cbng cu tudn theo xu hwéng. Mot trong nhiing k§ thuat phé bién va
hiéu qua nhét 1a kénh gia tuan (Weekly Price Channel), hdy don gian la
quy tic hang tuan. K¥ thuét nay cé nhiéu lgi ich clia dwéng trung binh
dong, nhwng maét it thoi gian hon va dé st dung hon.

Nho nhiing cdi tién trong nganh céng nghé may tinh cla thap nién
tniéc, mot sd lugng dang ké cac nghién clu vé sw phat trién cla hé
thong giao dich k¥ thuat da duoc thuc thi. Nhiing hé thong nay vé ban
chat déu duoc thuc hién bdng méay méc, nghta la cdm xdc va s didu
chinh clia con nguoi déu bi loai bo. Cang ngay, chiing cang trd nén tinh
vi va phic tap hon. Truéc hét, cac duong trung binh di dong gian don
duoc dua vao st dung. Sau dd, su giao doi va giao ba cla cac dudng
trung binh di déng duoc bé sung. Va réi dwong trung binh duoc tinh ty
trong tuyén tinh va dugc 1am phéng theo ham mi. V@co ban, nhiing hé
thng nay déu tuan theo xu huéng, nghta 13 muc tiéu ctia ching 1a nhdm
nhan dién va sau dé giao dich theo chiéu huéng cla xu hwéng hién tai.

Tuy nhién, vai sy say mé dang cang ngay cang gia tang cua gigi st
dung db thi cling nhu si phat trién clra cAc chi bdo va nhiing hé théng
phic tap hon, ngudi ta c6 xu huéng bé qua ca k¥ thuat don gian hon -
nhiing k¥ thuat ti€p tuc van hanh hiéu qua va tru viing qua sy kiém
chling cla thoi gian. Chung ta sé cuing thdo luan vé mét trong nhiing k¥
thuat don gian nhat - quy tic hang tuan.

Nam 1970, mot cudn sach nhd co twa dé s tay nha giao dich
(Trader’s Notebook) dd dugc Dunn & Hargitt Services & Lafayette,
Indiana, xuat ban. Cac hé théng giao dich hang hoa phd bién nhat déu
duoc kidm tra va so sanh bang vi tinh. K&t luan cudi cling clia tt ca cac
nghién clu cho thay hé thong hiéu qua nhat trong céc hé thdng duoc
kiém chang chinh 1a quy tac 4 tuan do Richard Dochian kh&i xudng.
Donchian dugc xem la nguoi di tién phong trong Iinh vuc giao dich
theo xu huéng hang héa bing hé théng may tinh. (N&m 1983, Donchian
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dd duoc Managed Account Reports trao gidi vi dd c6 nhiing déng gop
gia tri nhat cho linh vuc quan ly tién té trong thi trudng tueng lai, va
gi¢i thiéu gidi thuong ctia Dochian cho nhiing Gng vién x(ng dang.

Mot nghién clru gan day duoc thuc hién béi Louis Lakac, cwu giam
doc phu trach mang nghién ctu cta Dunn & Hargitt dong thoi l1a chi
tich duong nhiém cua Wizard Trading (mot hdng tu van vé giao dich
hang hdéa & Massachusét) da Gng hd nhitng két luan treéc dé véi lap
luan réng cac hé théng pha vd (hodc kénh gia) tuong tw quy tic hang
tuan tiép tuc thé hién nhiing két qua t6t hon. (Lukac va cac cong sw)*

Trong s6 nhiing hé thong dugc kiém nghiém tu ndm 1975-1984, chi
c6 4 hé thdng tao ra lgi nhuan dang ké. Hai trong bén hé thdng nay la
hé thdng phé& v& kénh gia va mot 1a hé théng giao doi dulrng trung binh
di dong. Mot bai viét sau nay clia Lukac va Brorsen dugc dang trén The
Financial Review (12/1990) da cong bd két qua nghién clru mang tinh
bao quat hom vé ditJiéu tr ndm 1976-1986 voi viéc so sanh 23 hé thdng
giao dich k¥ thuat. Mot Ian nita, hé thdng pha v& kénh gid va duong
trung binh di dong lai chiém vi tri hang dau. Cudi ctng, Lukac két luan
rdng mot hé théng phé v kénh gia 1a sy lea chon tién quyét cua 6ng va
1a diém khéi dau hoan hao nhit cho viéc kiém nghiém va phat trién tat
ca cé&c hé théng giao dich k¥ thuat.

Quy tic 4 tuan

V& co ban, quy tic 4 tuan duoc st dung cho viéc giao dich trén thi
truong tuong lai.

Hé théng dua trén quy tic 4 tudn mang tinh don gian:

1. Bao gdm céac vi thé ban va tién hanh mua khi gia vugt rao nhiing
nguéng cao trong 4 tuan trudc.

2. Thanh ly vi thé mua va tién hanh ban khi gia roi xuéng duéi
nhitng ngudng thap cla 4 tuan trudc.

e Xemndi sk
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Nhu da dugc trinh bay a day, ve ban chat, he thong mang tinh tiep
dien, nghia 1& nha giao djch luén c6 mot vj the, hodc mua hoéc ban.
Thong thircmg, cdc he thong tiep dien cd mo6t khuyet diem co ban.
Chiing hien dien tren thj truong va roi vdo tinh trang “ludi cua” trong
cdc chu ky thi trucmg vé huong. Chiing ta tling nhdn manh ring cat he
thong tuan theo xu huong khéng hieu qua khi thj trucmg di ngang, hay
con dugc goi la thi truemg khéng xu huong.

Quy tic 4 tuan c6 the dugc tuy bien thanh he théng phi tiep dien.
Dieu ndy dugc thuc hien bang cach sii dung quéng thcri gian ngin hem
- quy tic moét hoac hai tuén - cho muc dich thanh ly. Noi cach khac, sir
pha vo 4 tuan se dugc coi la can thiet de kheri ddng mét vi the mai,
nhung tin hieu mot hoéc hai tuén theo huong ngiroc lai se bao dam viec
thanh ly vj the. Nh& giao djch se rdi khéi thj trudng cho den khi su pha
vo 4 tuan xuat hien.

Tinh hop ly an sau he thong ndy dugc dua tren cdc nguyen tic ky
thuét ben vfing . Cdc tin hieu cua no rat ré rang va chinh xac mot cach
may moc. Vi la he thong tudn theo xu hucmg nen né dam béao viec tham
gia dien ra theo diing chieu hircmg clia mét xu huéng quan trong. N6
cling dugc thiet ke de theo duoi cdu chdm ngdn ve su hieu qua trong
giao djch - keo lai nhuan den, day thua lo di. M6t dac diem khac khdng
the b6 qua la phuong phép ndy c6 xu huéng giao djch it thuéng xuyen
hon nen phi hoa hong cling thap hon. Uu diem khéac 14 he thong c6 the
dugc thuc hien ciing hodc khéng can su gitip d6 clia may tinh.

Su chi trich chinh doi voi quy tdc hang tuan ciing tuong tu nhu su
chi trich chla véo tat ca cac phuong phap tuén theo xu hudng, tue 1a
chiing khéng he cham dinh hoac ddy. Nhung céc he thong tuén theo xu
huéng 1am gi? Diem quan trong can ghi nho 14 it nhat quy tdc 4 tuan
the hien tot nhu hau het céc he théng tuan theo xu huéng khéac va tot
hon nhieu he thong khéc, nhung c¢6 nhieu Igi ich gia téng tir chinh su
dem gian den kho tin.



Phan tich k¥ thuat thi trwdng tai chinh 243

Nhitng diéu chinh déi véi quy tic 4 tuan

Méc du ching ta dang x& ly quy tic 4 tudn & dang nguyén ban, song
van c6 mot s6 cach didu chinh ¢8 thé dugc ap dung. Thi nhét, quy tic
nay khdng nén dugc st dung nhw mot hé théng giao dich. Céc tin hiéu
hang fuan cd thé ch! don thuan dugc st dung nhw mot chi bao k¥ thuat
khac dé nhéan biét sy pha v& va dao chiéu xu hwéng. Sy pha v& hang
tuan cd thé duvoc diing nhw mét bo ifoc xac nhan cho cac ky thuat khéc,
chdng han nhv k§ thuat giao nhau cla duong trung binh di déng. Quy
tdc mot hodc hai tudn cé chic ning clia mot bd loc hoan hdo. Tin hiéu
giao nhau dudng trung binh di dong c6 thé dwoc xac nhan boi sy pha
v& hai tuan theo cing mot huéng dé c6 thé ndm idy mot vi thé thi
truomg.

Kéo dai ho&c rat ngén chu ky thoi gian dé tao ra dd nhay cam

Chu ky thoi gian dugc st dong c6 thé ting Ién hodc giam xubng tay
thudc vad mlc do quan tam dén quan tri rGi r& va dd nhay cam. Vi du,
chu ky thoi gian c6 thé dwgc rat ngdn néu muén hé théng nhay cam
hon. Trong mot thi trudng gia twong doi cao, noi gia ¢d xu huéng tang
cao rd rét thi quing thoi gian dwgc chon sé ngan lai dé gia ting do nhay
cadm cho hé théng. Vi du, gia st rdng c6 mot vi thé mua dwgc ndm gitk
tai thoi diém phé v 4 tudn theo huéng di 1én véi mot Iénh cat 16 duoc
dat ngay bén duéi nguwdng thdp cla hai tuan truéc. Néu thi trwong hoi
phuc rd rét va nha giao dich muén theo dudi vi thé véi mot Iénh cat i6
gan hon thi cé thé st dung diém chan mat tuan.

Trong mot tinh hudng bién do giao dich, noi mét nha giao dich theo
xu huéng dang do dy va chi mudn thdm do phan (ng thi tnrong cho
dén khi xuédt hién tin hiéu xu hwéng quan trong, chu ky thoi gian cé thé
dugc kéo dai dén 8 fudn. Didu nay s& han ché kha nang ndm vi thé ngén
han va nhiing tin hiéu xu huéng chua chin muoi.

Quy tac 4 tuan két hop véi chu ky

Phan tham khdao truéc cla chwong nay néi dén y nghia cta chu ky theo
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thang trong céc thi truong hang hda. Chu ky giao dich 4 tuan, hay 20
ngay la chu ky quan trong &nh hudng den tat cd cac thi truong. Dieu
ndy gilip gidi thich vi sao khoéng chu ky then gian 4 tuan duoc chiing
minh la hieu qud nhat. Hay luu y ring do |& viec de cap den quy tic 1,
2 va 8 tuan. Nguyen tic song hai (harmonic) trong phan tich chu ky cho
ring moi chu ky deu co lien quan den nhiing chu ky can ke no (nhfing
chu ky dai hon hodc ngan hem) theo cap so 2.

Trong thédo luan trudc dé ve dudng trung binh di dong, chiing ta
thay duqc céch thiic md chu ky theo thdng va sdng héi gidi thich tinh
pho bien clia duong trung binh di déng 5,10,20 véa 40 ngédy. Nhiing chu
ky théi gian tuong tu c6 quy luét tuan giéng nhau. Nhiing so lieu héng
ngdy duoc chuyen thanh héng tuan se 1a 1,2,4 va 8 tuan. Chinh vi the,
su dieu chinh quy tlc 4 tuan hieu qua nhat khi con so khéi ddu (4) duoc
chia hoéc nhéan cho/véi 2. DI riit ngln thoi gian, chiing ta rut tu 4 xuong
2 tuan. Neu muori khoéng thdi gian ngln hon nia thi rut tu 2 xuong 1.
De keo déi ra, chiing ta tdng tu 4 len 8. Vi phucmg phap ndy ket hop gia
va thoi gian nen khong c6 ly do gi ma nguyen ly séng hai lai khong
déng vai tré quan trong. Chien thuét chia thong so tuan cho 2 de riit
ngln nd, hodc nhan doéi de keo ddi nd, 1a mot cach 1am hop ly.

Quy tlc 4 tuan Ia mét he thong phéd vo don gian. He thong nguyen
thily c6 the duoc dieu chinh bing céch st dung mot chu ky thdi gian
ngln hem - quy tlc 1hodc 2 tuan - cho c&c muc tieu thanh ly. Neu ngudi
sir dung muon c6 dupe he thong nhay cdm hon, chu ky 2 tuan cé the
duqc su dung de nhan biet tin hieu gia nhap thi truéng. Day la nguyen
tlc dugc don gién héa. Quy tlc 4 tuan don giédn nhung hieu qua. (Céac
goi do thj cho phep ban ve kenh gié 0 tren va dudi gié hien tai de phét
hien su phd v6 xu huéng. Kenh gié c6 the duqc sir dung trong do thi
héng ngdy, hang tuan hay hang thang. Xem hinh 9.11 va 9.12)
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Hinh 9.11 Kénh gi& 20 ngay (4 tuan) c6 thédwoc ap dung cho gia tuong lai
ctia Trai phi€u Chinh phl. M6t tin hiéu mua s& duoc phat ra khigia ddng caa
trén dudng kénh gia phi tréri (hinh tron). Gia phai dong cta ¢ bén dudi
dudng kénh gia phai dudi deé dao tin hiéu.

Hinh 9.12 Kénh gid 4 thang dwoc ap dung cho chiso SAP 500. Gia cat
duong kénh gia phia trén vao dau nam 1995 (hinh tron) déphat ra tin hiéu
mua, tin hiéu dwgc duy tri hiéu qua trong 3 nam sau. Gia dong cta dugi
duwong kénh gia phia du6i sé phatra mot tin hiéu ban.



246 John J. Murphy

TOI VU HOA HAY KHONG?

An ban dau tién clia cudn sach nay c6 bao ham céc két qua ctia mot
chudng trinh nghién cttu mé rong do Merrill Lynch thuc hién vai viéc
cong bd hang loat cdng trinh vé k¥ thuat giao dich vi tinh héa ap dung
cho thi truong tvong lai tir 1978-1982. Viéc thir nghiém nhiéu loai
duong trung binh di déng va thong sé pha v kénh gia dugc thuc hién
dé tim ra nhiing su két hop kha thi va tot nhét trong ting thi trudng
twong lai. Cac nha nghién ctru clia Merrill Lynch d tao ra céc tap hop
khéc nhau Ve gié tri chi b&o ti uu cho méi thi truong.

Pa s6 cac goi do thi déu cho phép t6i vu hda cac hé théng va chi
béo. Thay vi st dung duong trung binh di dong nhu nhau cho moi loai
thi truong, ban c6 thé ding may tinh dé tim duong trung binh dong, hay
st két hop clia dudng trung binh di dong va tinh hiéu qua cla ching &
thi truong d6 trong qua khtt. Biéu nay cting c6 thé dwgc thic hién cho
cac hé thdng pha v& theo ngay va theo tuan cling nhi hau hét toan b
chi bao k¥ thuat duoc nhac dén trong cudn sach nay. Su t6i uu hda cho
phép céc thdng so k¥ thuat trr nén thich nghi véi diéu kién thi truong
thay d6i.

M@t s6 ngudi cho rang viéc tdi uu hda hd tro cho két qua giao dich
clia hg, nhung s6 khac thi khdng tan thanh quan diém nay. Trong tam
cta cudc tranh luén tap trung vao céch thlc t6i uu héa dir liéu. Cac nha
nghién ctu nhan manh rng mdt quy trinh ding 1a quy trinh s dung
chi mot phan dir liéu gia dé chon ra théng s6 t6t nhat, va phan khac dé
tht nghiém két qua. Viéc thi nghiém cac thdng so t6i wu hda doi véi dir
ligu gia thuc té bao dam rang céc két qué cudi cling s& gan véi nhiing
gi ma nguoi ta co thé trai nghiém tlr giao dich thuc tién.

Quyét dinh t6i wu héa hay khéng la van dé mang tinh ca nhan. Tuy
nhién, da s6 cac ching cit tin hiéu cho thdy rang viéc t6i uu héa khong
phéi 12 lidu thudc chiia bach bénh nhir mdt s6 ngudi thudng nght. Thong
thudng, toi hay khuyén cac nha giao dich - nhitng ngudi theo dudi mot
s6 thi trudng - ring ho nén thir nghiém sw t6i wu héa. Tai sao Tréi phiéu
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Chinh phi hay dong mac Buc lai c6 dwong trung binh di déng giéng
nhu clia ngli coc va bong vai? Cac nha giao dich thi truong chiing khoan
lai ia mot cau chuyén khac. Viéc phai theo ddi hang ngan loai ching
khoan di ngwoc lai chiic nang ctia sy t6i wu hda. Néu ban chuyén tam
vao mét nhdm thi trwong thi méi nén st dung sw toi vu hdéa. Con néu
ban 1a mdt nha giao dich t6ng hop trén nhiéu thi trwong thi hdy st dung
cling mot loai thdng s6 k¥ thuat cho tat ca thi truong.

TOM LUQC

Ching t6i da trinh bay nhiéu bién thé ctia phrong phap dudng trung
binh di dong. Hau hét cac nha phan tich k¥ thuat st dung su két hop hai
duong trung binh di dong. Hai duting nay thudng la nhiing dudng trung
binh di dong gian don. Mac du duong trung binh di dong ham mfl da
trér nén phd bién nhung van khdng c6 béng ching thuc t& minh ching
réng ching hoat déng_hiéu qua hon dwong trung binh gian don. Su két
hop céc dudng trung binh di dong hang ngay théng dung nhét trong thi
truong tuong lai la 1va 9, 9 va 18, 5va 20, va 10 va 40. Cac nha giao
dich chiing khoén phu thugc chli yéu vao dudng trung binh 10 ngay (10
tuén). B6i voi viéc phan tich thi truong chirng khoén dai han hem, cac
duong trung binh di déng hang tuan phd bién la dudng 30 va 40 tuin
(200 ngay). Déi bang Bollinger st dung dudng trung binh 20 ngay va
20 tuan. Buong trung binh 20 tuan co thé dugc chuyén doi thanh do thi
hang ngay bang cach st dung dudong trung binh dang gia khéc - dudng
100 ngay. Céc hé thong pha v kénh gid van hanh curc ky hiéu qua trong
nhitng thi trudng cé xu hudng va duoc st dung trén do thi hang ngay,
hang tuan va hang thang.

DUONG TRUNG BINH DI DONG THICH UNG

Mot trong nhitng van dé thuvong gap véi dudng trung binh di dong
chinh la sy lua chon gilta dudng trung binh di ddng nhanh va cham.
Trong khi mot loai c6 thé hoat ddng hiéu qua trong thi trudng giao dich
¢6 bién do, thi loai kia lai dwgc ua dung cho thi trudng c6 xu huéng.
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Cau trd 10i cho sy lua chon hai duéng trung binh di dong nay chinh la
céach tiép can mang tinh cach tan cé tén goi la “duong trung binh di
dong thich ung”.

Trong cudn sach cta minh c6 tya d& "Giao dich théng minh honA
(Smarter Trading), Perry Kaufmen da trinh bay k¥ thuat nay. Téc do
clia “dudng trung binh di dong thich Gng” dugc ty dong diéu chinh voi
muc do tiéng 6n (dd dao dong) trén thi truong. Buong trung binh di
ddng thich tng di chuyén mot cach cham chap hon khi thi treong cé xu
huéng di ngang, nhung sau dé van dong nhanh dan khi thi trudng c6 xu
huéng. Diéu nay gidp tranh dugc van dé st dung duong trung binh
nhanh hon (va roi vao tinh trang ludi cua mot cach thuong xuyén hon)
trong thi trwong giao dich theo bién d, va st dung duéng trung binh
cham hon - dwdng trung binh theo ddi thi trudng tir khodng cach rat xa
khi n6 dang giao dich theo xu huéng.

Kaufman thuc hién diéu nay bang cach thiét ké mot hé s hiéu sut
so sanh hudéng gia véi mic do dao dong. Khi hé sb hiéu suét cao, huéng
gia Ién hon do dao dong (trong giong duong trung binh nhanh hon).
Khi hé so thap, tinh dao dong cao hom tinh dinh huéng (tréng gidng
dudng trung binh cham hon). Bang cach két hop chat ché hé s6 hiéu
suat, duong trung binh di dong thich Gng ty dong diéu chinh toc do
thich hgp véi thi treong hién tai nhat.

CAC GIAI PHAP THAY THE DUONG TRUNG BIiNH DI DONG

Khong phai lic nao duong trung binh di dong cling hoat dong. Chlng
hoat dong tot nhat khi thij truéng trong giai doan theo xu huéng nhung
khéng may hitu ich khi thi truong vo huéng va gia giao dich di ngang.
May mén la ching ta c6 mot loai chi bao khéac hoat dong t6t hon dwong
trung binh di déng trong nhiing bién d6 giao dich vé hiéu nay. Ching
duoc goi la chi bdo dao dong (oscillator) va sé duoc giai thich trong
chuong ké tiép.
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CHUONG 10

Cac chi bao dao dong va
quan diém doi lap

GIOI THIEU

Trong chuong nay, ching ta sé& tim hiéu vé mot gidi phap thay thé cach
ti€p can theo xu hwéng - chi bdo dao dong. Chi bao dao dong cuc ky
hiiu hiéu trong thi truong vé huéng khi gia dao dong trong dai bang gia
ndm ngang, tGc bién doé giao dich, tao nén mat tinh hudng thi trudng,
nai phan 16n cac hé thdng tuan theo xu huéng khéng van hanh hiéu
qua. Chi bao dao ddong tao ra cho nha giao dich mdt cdng cu gilp ho
thu duoc lgi nhuan trong nhitng méi truwong khdng ré xu huéng va dao
dong di ngang.

Tuy nhién, gia tri ctia chi bdo dao déng khong chi gi¢i han trong
nhirng bién do giao dich ndm ngang. Bwoc st dung trong su két hop véi
cac db thi gia cla giai doan cé xu huéng, chi bdo dao dong tré thanh
mot lién két rat dang gid thong qua viéc bao dong cho nha giao dich
biét nhiing diém cuc cha thi truong ngén han thuong duoc gén véi tinh
trang thj tiudong mua qua mtc hodc ban qua mirc. Chi bao dao déng con
b&o hiéu Tang mot thi truong dang dan mat di xung lugng trudce khi tinh
huéng d6 duoc thé hién rd rang trong su bién dong gia. Chi bao dao
déng c6 thé cho biét mdt xu hwéng da sép hoan chinh hay chwa béng su
phan ky hién thj trén do.
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Ching ta s& bat dau bang dinh nghta ch! bao dao dong la gi va co st
nén tang cho viéc thiét ké ciing nhw dién giai chi bao do. Sau d6, ching
ta sé thdo luan vé y nghia clia xung lvgngva cac ham y dy bao thi
truong. Mot s6 ky thuat chi bao dao déng phd bién hon sé dugc trinh
bay theo mirc dd tlr don gian dén phdc tap. van dé vé sy phan ky cling
s& dwoc thé hién. Chlng ta s& noi dén gia tri cia phan tich chi bao dao
dong két hop véi chu ky thi truong co ban. Cudi cuing, chlng ta sé thao
luan vé cach thdc st dung chi bao dao dong nhw mét phan cua phan tich
k¥ thuat thi truong téng quat.

S DUNG CHI BAO DAO PONG TRONG sy KET HOP VOI
XU HUONG

Chi bao dao dong chi la chi bao thi¥ ¢dp vi nd bd tro cho phan tich xu
hwéng co ban. Boi chlng ta lan luot xem xét cac dang chi bao dao dong
khac nhau nén tdm quan trong cua viéc giao dich theo chiéu hwéng thi
trudng ndi bat nhat sé duge nhdn manh lién tuc. DOc gia nén hiéu rang
¢6 nhiing lic chi bao dao dong sé lam viéc hiéu qua hon nhitng lic
khéc. Vi du, gan giai doan dau cla nhitng bién dong quan trong, phan
tich chi b4o dao dong khéng hitu hidu va s& dua ra chi dan sai. Tuy
nhién, dén giai doan cudi cla bién dong, chi bao dao dong trd nén cuc
ky hiru ich. Ching ta sé tiép tuc dién giai nhiing diém nay sau. Cudi
clng, sé& khong thé c6 mot nghién ctru hoan chinh vé diém cuc thi
treong néu khong ¢o quan diém di 1ap (Contrary Opinion). Ching ta
sé noi Ve vai tro cta ly thuyét doi 1ap va cach két hop né vao phan tich
va giao dich thi truong.

Diln gidi chi bdo dao dong

Mac di ¢ nhiéu cach dé thiét ké chi bao dao ddng xung lvong, nhung
moi cach dién giai chi khac nhau mot chit. Hau nhu tit ca cac chi bao
dao déng déu gidng nhau. Chling duoc dung tai day cuia do thi gia va
gidng nhu mot dai bang ndm ngang, V@ca ban, dai bang chi bao dao
dong la bing phang, du gia co thé tang, giam hay di ngang. T\iy nhién,
dinh va day cua chi bao dao dong trung véi dinh va day cla do thi gia.
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Mot s& chi bao dao dong c6 mot trong diém chia bién d6 ndm ngang
thanh hai phan bang nhau, phan ndm trén va phan phia dwéi. Tdy vao
cong thac duge st dung, dwong trung binh ndm gitia d6 thudng la
dutng sé 0. Mot sO chi bao dao dong cling cé dwong bién trén va dudi
xép trO dén 100.

Quv tic dién giai chung

Thong thudng, khi chi bdo dao dong dat mic cuc dai tai bién trén hodc
bién dudi, sw bién dong gia hién tai co thé dang di chuyén qua xa, qua
nhanh nhdm cé dugc sy hiéu chinh hodc ciing ¢6 theo mét dang nao do.
M6t quy tic khac 1a nha giao dich nén mua khi duong chi b4o dao dong
ndm & dwdng bién phia dudi cha dai bang va ban tai dudng bién phia
trén. Diém giao nhau cla duong trung binh do sé tao nén tin hiéu mua
va ban. Ching ta sé thdy dwoc cach thic &p dung clia cac quy tic chung
nay khi lam viéc véi nhitng dang chi bao dao dong khac nhau.

Ba cong dung quan trong nhdt cla chi bdo dao dong

Cé ba tinh huéng ma chi b&o dao dong hitu ich nhéat. Ban sé thdy ba tinh
hudng nay phd bién véi da so loai chi bdo dao dong duorc st dung.

1 Chi bao dao déng hitu ich nhat khi gia tri dat diém cuc tai bién
trén hodc bién dué¢i cta né. Thi trudng durgc nhan dinh la trong
tinh trang mua qua muc néu no tién gan diém cuc trén va sé trong
tinh trang ban qua mac néu no tién gan diém cuwc dudi. Diéu nay
canh bao sv kéo dai qua mirc va tinh dé& dé vo cua xu hudng.

2. Su phan ky gitra chi bao dao dong va dong thai gia khi chi bao
dao dong dang & mlc dd cwc dai thuong Ia mot canh bao quan
trong.

3. Viéc giao nhau vai dudng s6 0 (dwdng trung binh) cé thé tao ra
tin hiéu giao dich quan trong theo chiéu hwéng cla thi truong gia.
PO LUONG XUNG LUQONG

Khai niém xung lvgng la Ung dung co ban nhat trong phan tich chi bao
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dao dong. Xung lvgng do luvong téc do thay ddi gia ddi ngugc véi muic
gia thuc té. Xung lugng thi trvong dwoc do bang cach 1dy chénh léch
gia lién tiép trong mot khoang thoi gian ¢6 dinh. D& dwng maot dwong
xung lvgng i0 ngay, chi can ldy gia déng clra gan nhdt trir cho gia dong
clra clia 10 ngay trwdc do. Gia tri am hay duong sé dwgc vé Ién gan
duong s6 0. Cong thac tinh xung UiOng dugc thé hién nhw sau:

M =V -Vx
Trong dé, V ia gia déng clra clia ngay gan nhat va Vx la gia déng cla
X ngay trudc.

Néu gid déng clra ngay gan nhat Ié6n hon gia dong cra 10 ngay truéc
(hay néi cach khac ia gia tang), tic két qua fa gia tri duong va ta vé né
Ién bén trén duong s6 0. Néu giad thdp hon 10 ngay truéc (gia giam), thi
nd sé c6 gia tri am va dwoc vé bén dudi duong so 0.

Hinh 0.la Budngxung luong jO ngay dao dong gan dudngso 0. Khi chiso
Vot qua dwong so 0 qué xa sé la mua qua mic, con gid tri & dwdi dudong do
qua xa sé ia ban qua mic. Buong xung lvgng co thé dwgc két hop véi xu
hwéng cda thi truong.
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Hinh 10.Ib Sv so sanh gitta dwong xung lvgng 10 ngay va 40 ngay. Buong
dai hon ndm b&t sy bién d6i cua thi trwdng chinh tat hon (hinh tron).

Trong khi duwong xung lwgng 10 ngay la chu ky thoi gian duoc st
dung phé bién hon vi nhitng ly do ta s& nhac dén sau, nhwng bai ct chu
ky thoi gian nao cling sé dugc st dung. (Xem hinh 10.1a). Chu ky thoi
gian ngén hon (5 ngay chang han) sé tao ra mdt dwdng nhay cam hon
véi dé dao dong rd rang la cao hon. Con sé luang ngay nhiéu hon
(chang han 40 ngay) sé& cho ta dwdng sudn thang hon véi do dao dong
thap hon. (Xem hinh 10.Ib)

Xung lvgng do luong téc d6 tang hoac giam

Chung ta hdy cting thao luan mot chit vé loai chi bdo xung Ivong nao
duoc do lwong. Bang cach vé lai dd chénh léch gia trong moét chu ky
thoi gian nao dd, nguoi vé do thi dang xem xét dén téc do gia tang hoac
suy gidm. Néu gia dang tang va duong xung liong ting nam trén duong
sc 0, xu huéng dang tang téc. Néu duong xung lugng déc 1én bat dau
trai phang ra, tc ia mlc ting méi clia gia dong clra ngay gan nhat bang
véi muc tang cla 10 ngay tnidc. Mic dd gia van dang tang, nhung toc
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dd da giam. Khi duong xung lwong bt dau quay xuéng dudng s6 0, xu
hudng tdng van c6 hiéu luc nhung voéi tdc dd giam dan. Xu huéng ting
da danh mat déng luong.

Khi duvong xung luong roi xudng bén dudi dedng s6 0, gia dong cra
10 ngay gan nhét d& thdp hon 10 ngay trutc va xu huéng giam ngan
han xuét hién (va ngau nhién dudng trung binh di déng 10 ngay ciing
suy yéu). Khi xung lvgng ti€p tuc giam sau hon niia xudng bén dudi
dudng s6 0, xu hwéng giam gia ting dong luong. Chi khi dudng nay bat
dau ting tré lai thi nha phan thich mai biét rdng xu huéng giam dang
giam toc.

Can phai nhé mot diéu ta xung luong do ludng sy chénh léch gia tai
hai khoang thoi gian. D€ dudng nay tang, mic tang gia dong cla cla
ngay gan nhét phai Ién hon mdc tdng 10 ngay truéc. Néu gia chi tang
mot lugng tvong duong 10 ngay truéc, dudg xung lvgng sé hoan toan
b&ng phing. N&u mue gia ting gan nhat nhé hon 10 ngay truéc, dudng
xung luong bét dau nghiéng xuéng mic du gia van dang ting. D6 la
cach duong xung lvgng do lugng su tang toc hay suy giam téc do gia
tang hay sut gidm hién tai cta xu huéng gia.

Pudng xung luung di trudc dong thai gia

Do phuong phap dung ma dudng xung lugng lic nao ciing di trwéc van
dong gia. N6 di trwde sy gia tdng hodc suy gidm gia, roi sau do lai roi
xudng trong khi xu huéng hién tai van dang dién ra. Sau d6 noé lai bét
dau di chuyén theo huéng nguoc lai khi gia bt dau giam.

Swrgiao nhau clla dudng s6 0 1a mét tin hiéu giao dich

D6 thi xung lvgng c6 mot dwdng s6 0. Nhiéu nha k¥ thuat str dung thoi
diém giao nhau voi dudng s6 0 dé tao ra tin hiéu mua va ban. Mot sy
giao nhau di Ién trén dudng s6 0 sé tao ra tin hiéu mua, va xudng dugi
dudng s6 0 la tin hiéu ban. 1\iy nhién, can nhin manh mot 1an nira rang
phan tich xu huéng co ban ludn dugc uu tién hang dau. Khong dugc st
dung phan tich chi bao dao dong dé thuc hién nhiing giao dich nguoc
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Hinh 10.2a Bwongxu hudng trong doé thi xung lvgng bipha& vdsam hon trén
do thi gid. Gia tri cla chibdo xung iugng nam & cho n6 bién doi nhanh hon
thi treong, khién no tré thanh motchibao dan duong.

Hinh 10.2b M0ts6 nha giao dich nhan dinh sy giao nhau bén trén duong s6é
0 nhw la mot tin hiéu mua va xudng bén du¢i duong so 0 1a mot rin hiéuban
(hinh tron). Mot dwong trung binh di dong sé gitp xac nhan sy thay déi xu
huéng. Budng xung lvgng sé dung ddng trvéc dwdng gid (xem mii tén.)
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v6i xu hwéng thi truong dang thinh hanh. Céc vi thé mua nén duoc dua
ra tai diém giao nhau trén dudng s6 0 néu xu hudng thi treong di 1én.
Céc vi thé ban nén duoc dua ra tai diém giao nhau dudi duong s6 0 chi
khi xu huéng thi truong di xudng. (Xem hinh 10.2a vab).

Su can thiét cla duong bién phia trén va phia duéi

Mot van dé lién quan dén'dudng xung lugng - sé dugc dé cap sau day
- d6 la sy ton tai cta duong bién phia trén va phia duéi. Ching ta da
ting nhin manh tméc d6 rdng mat trong nhiing gia tri then chét cla
phan tich chi bao dao dong la kha ning xac dinh thoi diém thi trudng
roi vao vung cwc. Nhung mic cao nhurthé nao méi dugc coi la qua cao
va muc thap nhwthé nao thi dugc coi la thdp doi véi dudng xung luong?
Cach don gian nhat dé nhan biét 1a kiém tra bang méat. Hay kiém tra qua
trinh hinh thanh clia dudng xung lugng trén do thi va vé nhiing duong
ngang lam bién trén va bién dudi. Nhirng duong nay sé dugc diéu chinh

Hinh 10.3 Khi kiém tra bdng mé&t, nha phan tich ky thuat c6 thé tim thay
dtiong bién xung lvong bén trén va bén du¢i thich hop cho tirng loai thi truong
(Xem dudng ndm ngang).
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Hinh 10.4 Buwongxung lveng 13 tuan trong do thi hang tuan ctia Traiphiéu
Chinhpht. Cac mi tén danh ddu diém chuyén ddi tir nhirng viing cuc. Buong
xung lvgng déi hudng trvde dwdng gia tai nhirng thoi diém bién d6i chinh
(diém 1,2 va 3).

tly thoi diém, ddc biét la sau nhitng thay déi xu huéng quan trong.
Nhwng d6 la cach dan gian nhat va hiéu qua nhat dé nhan biét nhirng
diém cuc. (Xem hinh 10.3 va 10.4).

PO LUONGTOC PO BIENthien (RATEOF CHANGE - ROC)
DE do luong téc d6 bién thién, ching ta tinh tT suét gikra giad dong cla
gan nhat véi gia cia mot ngay xac dinh nao do6 trong qua khir. DE thiét
ké chi bao dao dong toc do bién thién wong 10 ngay, ta ldy gia dong
clia gan nhét chia cho gia déng clra 10 ngay tmdc. Cong thirc dwoc thé
hién nhu sau:
Toc do bién thién = 100 (V/Vx)

Trong dé, V la gid dong cla gan nhdt va Vx ia gia déng cla x ngay

trudec.

Trong trudng hop nay, dudng 100 la dwong trung binh. Neu gia gan
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nhét cao hcm gia 10 ngay truéc (gia dang ting), tc do bién thién cho
két qua trén 100. Neu gia gan nhat thap hcm 10 ngay truéc, toc do sé
thdp hon 100. (Pdi khi phan mém do thi s dung dang bién thé cua
cong thic tinh dwong xung lvgng va tdc do bién thién). Mac du k¥ thuat
thiét k& c6 thé da dang nhung céch dién giai thi van nhu vay.)

THIET ké moét chi bao dao déng bi&ng cach diung
HAI BPUONG TRUNG BINH PONG

Trong Chuong 9, ching ta d4 thao luan rang hai duéng trung binh di
dong duoc st dung dé tao ra tin hiéu mua va ban. Sy giao nhau cla
dudng trung binh ngan han 1&n trén hay xuéng dudi dudng trung binh
dai han hon lan lwvgt dwgc ghi nhan la tin hiéu mua va ban. Su két hop
duong trung binh di dong kép cd thé dugc st dung dé thiét ké do thi
chi bao k§ thuat. Pidu ndy dwoc thuc hién bing cach vé do chénh léch
gifta hai duong trung binh thanh mét biéu do thong ké tan sudt. Nhiing
thanh do thi tan sudt xuat hién khi cdng hay triv gia tri chénh léch vao
duong s6 0 ¢ gilia. Dang chi bao dao dong nay c6 ba cong dung:
1. Gilp phat hién sy phan ky.
2. Gilp nhan dién nhitng bién thé ngan han cda xu huéng dai han,
khi dwdng trung binh ngdn hon di chuyén qué xa bén trén hoic
bén dwéi dwong trung binh dai hon.

3. X&c dinh sy giao nhau cda hai duomg trung binh di dong khi chi
béo dao dong cét dwong s6 0.

Puwong trung binh ngdn hon bi phan chia b&i dudng dai hon. Tuy
nhién, trong ca hai truéng hop, dudng trung binh ngén hon dao déng
quanh duodng trung binh dai hon ma trén thuc té la dudng s6 0. Néu
dudng trung binh ngdn hon ndm trén duong dai hon, chi bao dao dong
s& la duong. Gia tri &m biéu thi dwvong trung binh ngén hon ndm dudi
dutng dai hon. (Xem hinh 10.5-10.7).

Khi hai duong trung binh di dong cach nhau qué xa, sy xuét hién
diém cuc thi treong thé hién sy tam nglrng xu hwdng. (Xem hinh 10.6).
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Hinh 10.5 Buong bi€u dd thong ké tan suatdo lwdng do chénh léch gilia hai
ducntg trung binh. S giao nhau di iért trén va xudng du¢i duong s6 0 tao ra
tin hiéu mua va balijm i tén). Lwu.y rangbiéu dd théng ké tan sudt chuyén
huwdng trede khi cé tin hiéu that sy (hinh tron).

Hinh 10.6 Motbiéu dd théng ké tan SUdtdo lwdng dd chénh léch gitia dwong
trung binh 10 ngay va 50 ngay. Biéu dd thong ké tan suét iudén chuyén huéng
truéc khi dwong sé 0 bi cdt. Trvng motxu hwéng tang, biéu dd théng ké tin
sudtsé tim duoc ngudng ho tro tai dwong sé 0 va quay dau di 1én 1an nita (mdi
tén th ba).
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Hinh 10.7 Bi€u do thdng ké tan suat thé hién do chénh Iéch gitra hai duong
trung binh hang tuéri. Biél do théng ké tan sudt chuyén theo hudng cla xu
hwéng méi vai tuan trudc khi duong sd 0 bi cat trén biéu dé thdng ké tan suét.
Hay iuu y cach thirc ma nhirng mirc mua qua mic va ban qua mac dwgc nhan
biét mot cach dé dang nhu thé nao.

Théng thwdng xu huwéng van tri hodn dén khi dwong trung binh ngén
hon di chuyén xuéng bén dw¢i dudng dai hon. Khi dwdng ngan hon
cham dwong dai hon, diém trong yéu sé hién dién. Vi du, trong mét xu
huéng ting, duong ngén hon suy giam xuéng dudi dudng trung binh
dai han, nhung cé kha nang batird lai. Day chinh la mdt khu vuc mua
ly twong. N6 giong vai sy thi thach dwong xu huwéng idng. Tuy nhién,
néu duong trung binh ngdn hon bing xuéng bén dudi dwdng trung binh
dai hon thi bao hiéu sy dao chiéu xu huéng.

Trong mdt xu huéng giam, viéc duong trung binh ngan tién dén
dwong trung binh dai hon thwdng thé hién mot khu viec ban Iy twdng triv
phi dwdng dai hon bi cat ngang, trong dé ghi nhan tin hiéu dao chiéu
xu hwéng. Boi vay, méi quan hé gilia hai dwong trung binh c6 thé dwoc
str dung khdng chTvoéi tw cach nhw mét hé tuan theo xu hwédng hoan hao,
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ma con gidp xé&c dinh tinh trang ngén han cla thi trudng mua va ban
qua muc.

CHIi S6 KENH GIA HANG HOA

Chuing ta c6 thé tiéu chudn héa mdt chi béao dao dong béng cach phan
chia gid tri thanh cac udc s6 c6 dinh. Khi vé chi s6 kénh gia hang hda
(CCl=Commodity Channel Index), Donald R. Lambert so sanh duong
gia hién tai véi mot duong trung binh di ddng trong quéng thoi gian
duoc chon - thuong la 20 ngay. Ong da tiéu chudn hoa gia tri chi bao
dao dong bang cach st dung mét uéc s& dya trén dd léch trung binh.
Két qua, CCI thay ddi that thudng theo bién dd cd dinh tir +100 trén
dwong di 1én dén -100 trén duong di xudng. Lambert dé nghi vi thé mua
trong nhiing thi tniodng c6 gid tri trén +100. Thi trvdng c6 CCI dudi -
100 la tinh trang khuyén khich ban khéng.

Hinh 10.8 Chibao kénhgia hang hoa 20 ngay. Y nghfa tir chi bao nay la mua
khi gia tri nam trén +100 va ban khi gia tri nam dw6i -100 nhu trén hinh.
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Hinh 10.9 Chibdo kénh gia hang héa dwgc st dung cho chisé chiing khoan
nhu chisd nay va moivhi bao dao dong khac dédo luong diém cuc thi trudng.
Luuy rang CCI chuyén huéng trude gia tai moi dinh va day. Chiéu dai mac
dinh 1a 20 ngay.

Tuy nhién, dudng nhw da s6 nguoi st dung do thi déu str dung CCi
la chi bao dao dong mua/ban qua mic. Gia tri trén +100 la mua qua
muc va duéi - 100 la ban qua mic. Méc du ban dau dugc thiét ké cho
thi truong hang hda, nhung chi bao kénh gia hang héa van duoc st dung
dé giao dich chi s6 chirng khoan tuong lai va quyén chon nhuw chi s6
S8p100 (OEX). Médc du 20 ngay la gié tri mac dinh cho CCI, nguoi
st dung van c6 thé bién d6i s6 luong dé didu chinh tinh nhay cam.
(Xem hinh 10.8 va 10.9).

CHi S6 CUONG BPd TUONG P 6i (RSI)

Chi so cuong do twong ddi (Relative Strenght Index - RSI) dwgc xay
dung va phat trién boi J. Wealles Wilder (con) va xuét hién trong cudn
sach xudt ban nam 1978 cua 6ng c6 tva dé Khai niém méi trvng cac hé
thong giao dich k§ thuat (New Concepts In Technical Trading Systems.)
& day ching ta chi khao sat nhitng diém chinh. Dé c6 thé nghién ciu
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thdu dao vé vin dé nay, ban nén doc tdc phdm gdc clia Wilder. Vi chi
bao dao dong nay dugc st dung rdng réi trong cdng ddng cac nha giao
dich k¥ thuat nén ching ta sé st dung né dé giai thich hau hét nhitng
nguyén tac phan tich chi bao dao dong.

Nhuw Wilder da chi ra, mot trong hai van dé chinh trong phucmg phap
xay dung duong xung luvgng (st dung su chénh léch gid) la sy van dong
that thudng xudt hién do sy thay déi rd rét khi gia giam. Sy gia tan(7hay
suy gidm 10 ngay truwéc (trong truong hop dwong xung lvgng 10 ngay)
06 thé gay ra nhiing bién d6i dot ngdt cho dudng xung luegng dd gia
hién tai chi thé hién mot sy thay d6i nho. Su diéu tiét 1a can thiét dé c6
thé giam thiéu nhitng su léch lac nay. van dé th( hai la ching ta can
mot bién do khong déi cho viéc $0 sanh. Cong thic chi $0 cudong do
twong do6i khong chi dem lai sy diéu tiét can thiét, ma con giai quyét
vén dé tht hai bang cach tao ra bién dd khong déi tir 0 dén 100.

P

Thuat ngit "cudng dd tiiong d6i" da bi st dung sai va thuong gay ra
nham lan gilia cac thuat ngi quen thudc trong phan tich thi truong
ching khoan. Cuong do twong doi cé nghta la mot dudng ti sudt so sanh
hai thuc thé khac nhau. Ti sut ctia mot loai chitng khoan hay nhom
ching khoan cong nghiép so voéi chi s6 S&)ioo la cach danh gia
cuong do titong ddi clia cdc nhom chirng khoan hodc cdng nghiép khac
nhau trong sy tvong phan véi mot chuén ddi sanh. Ching toi s& cho ban
thdy mic dd hiru ich cla viéc phan tich tisudt hay cwong do twong doi.
Khai niém chi s6 cuong do tuong ddi cua Wilder khong thuc si do
lwdng stic manh tuong déi gidia hai thuc thé khac nhau, c6 nghfa la tén
goi clia n6 da bi dat sai. Hiy nhién, chi s6 cudng do tuong dai gidi quyét
van dé vé su van dong that thudng va s can thiét clia duong bién co
dinh trén va duw@i. Cong thac duogc tinh nhu sau:

RSI= 100- 100
1+RS

trung binh muc déng clia tang X ngay
trung binh mac déng cta giam cla X ngay
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Cong thic st dung 14 ngay; 14 tuan thi duoc dung trong do thi 14
tuan. BE tinh duoc gia tri trung binh ting, ta tinh téng muc ting cla cac
phién tang gia trong 14 ngay roi dem chia cho 14. DE tinh gia tri trung
binh giam, ta céng t6ng muc gidm cla cac phién giam gia va chia s
tdng do cho 14. Cudng dd tucmg ddi (RS) duoc xac dinh bang céach chia
gia tri trung binh tang cho trung binh gidm. Gia tri cudng do twvong doi
duoc st dung trong cdng thuc tinh chi s6 cuong do tuong doi (RSI). so
lugng ngay c6 thé bién ddi bang cach thay di gia tri x.

Ban dau Wilder s& dung chu ky thoi gian 14 ngay. Thoi gian cang
ngén, chibao dao dong cang nhay cdm va bién dd cang rong. Chi s
cudng d6 tuong ddi hoat dong hiéu qua khi sy bién d6i that thwdng cla
né cham diém cuc trén va cuc dudi. Vi ly do do, néu ngudi st dung
dang giao dich trén co s& rat ngan han va muén chi bao dao dong Ién
xudng dirt khoat, chu ky thoi gian cé thé dugc rit ngan. Thoi gian dai

Hinh 10.10 Chibao cwong dd luong doi 14 ngay duoc nhan dinh la mua qua
muc khi trén 70 va ban qua mic khi dwéi 30. Do thi nay thé hién chisd S&p
100 & tinh trang ban quéa mtc trong thang 0 va mua qué muc trong thang 2.
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Hinh 10.11 Bién dd cla diiong chisd cwong do twong ddi cod thé duvgc ma
rong bang céach riu ngan thoi gian. Luuy rang chiso cwong do tuong doi 7
ngay cham diém cwc bén ngoai thwong xuyén hon so véi duong chisé cwong
dd twong doi T4 ngay. Digu nay khién chi'so cirong do tvong doi 7 ngay cé ich
cho nhitng nha giao dich ngan han.

hon sé khién ch? bdo dao dong di trong bién do nhe va hep hon. Dién
d6 chi bdo dao dong 9 ngdy I16n hon 14 ngay. Mic di khodng cach 9 va
14 ngay thuong duoc st dung, nhung mot s6 nha phan tich k¥ thuat lai
thich st dung chu ky théi gian ng&n hon, chang han 5 hoic 7 ngay, dé
gia tang tinh dao dong clia dudng chi s6 cudng do twong doi. sd khac
lai thich s dung 21 hay 28 ngay dé diéu giam tin hiéuchi s6 cwdng do
lvong déi. (Xem hinh 10.10 va i0.17).

22~

Dién giai chi s6 cudng do tuong déi

ChTsd cudng do twong doi dugc vé theo ty Ié tir 0 dén 100. Bién dong
Ién trén 70 dugc xem la mua qua muc, trong khi tinh trang ban qua mac
sé dwgc hiéu khi chi s6 cuvong do tvong ddi xudng dwdi 30. Méc 80
thuong trd thanh mic mua quéa mac trong thi trvdng tang va mic 20 ia
muc ban qua muc trong thi treong gidm.
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Phéan ky am, theo cach goi ciia Wilder, thucmg xuat hien khi chi so
cucmg do tucmg doi cao hon 70 hodc dum 30. Dinh phan ky am xuat
hien khi mét dinh clia chi so cucmg do tucmg doi (tren 70) khong the
vuot khoi dinh tnroc doé trong mét xu huong tang, theo sau 1& mét ci
pha vé& di xuong phé v day trucrc dé. Mét day phan ky am xuit hien
khi chi so cucmg do tucmg doi 6 trong xu huong gidm (dudi 30), khéng
the thiet 1ap ngudng thap moi sc tien len vuot khoi dinh truoc dé. (Xem
hinh 10.12a-b).

Su phan ky gita dirang chi so cuéng do tuong doi va dudng gia, khi
chi so cudng doé tuong doi tren 70 hoédc dudi 30, 1a mot cdnh bdo quan
trong can chii y. Bén than Wilder xem suphan ky 1a déc tinh cd tinh chi
bé&o nhat cua chi so cuéng do tuong doi [Wilder, trang 70].

Hinh 10.12a Day phan ky am trong ditcmg chi so cuéng do tucmg doi. Day
chiso cucmg dp tuong doi thii hai (diem 2) cao hon ddy thii nhat (diem 1) méac
du nd thap hon 30 va gid van dang gidm. Ciiph& v huong len clia dinh chi
so cucmg dp tucmg doi (diem 3) b&o hieu su xuat hien mot day.
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Hinh 10.12b Bayphan ky duong trong dudng chisd cwong do tvong doi. Day
chisé cuong do tifong ddi thi hai (diém 2) thdp hon day th® nhat (diém I)
mac di nd thdp hon 30~va gia van dahg tang. Cl pha vo hudng xudng cla
dinh chisé cudiig do twong déi (diém 3) bao hiéu sy xudt hién mot dinh.

Phan tich dwong xu hwdng dwoc ap dung dé phat hién sw thay doi
trong xu hwéng cda chi sé cwong dé tuwong ddi. Budng tr ;ng binh di
dong cling c6 thé duogc st dung cho muc dich trén. (Xem h:nh 10.13).

Qua kinh nghiém ban than vé chi bado dao dong chi so cuéng do
tuong déi, toi co thé noi rang, gia tri Ién nhat ca nd ndm ¢ phan ky &m
hay sir phan ky xudt hién khi chi s6 cuong do twong doi trén 70 hoac
dwégi 30. Hay cing lam sang té mot diém quan trong khac trong cach
str dung chi bao dao dong. Bat ky mot xu hwdng manh mé nao; c6 thé
la tang hay gidm, cling thuong tao ra mét chi bao dao déng dac biét
truée khi kéo dai qua xa. Trong nhitng trudng hgp nay, thi trudong mua
qua muc hodc ban qua mic thwdng xuét hién som va cé thé dan dén kha
nang thoat khdi xu hwéng sinh 1ai. Trong mét xu hwéng tang manh mé,
thi trudng mua qua mac duy tri trong mot théi gian, chi boi vi chi bao
dao déng da di chuyén vao virng bén trén khong da Iy do dé thanh toan
mat vi thé mua (hay tham chi la ban trong xu hwéng tang manh.)
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Hinh 10.13 Buongxu huéng hoat dong rét hiéu qua trén duong chisé cuong
do twong déi. Su pha v& hai duwong xu huéng chi so cwdng do twong doi tao
ra tin hiéu mua va ban kip thoi trén do thi nay (xem mi tén).

Si di chuyén dau. tién vao ving mua qua muic hay ban qua mic
thuong chi la mot cdnh béo. Tin hiéu can phai chd y la sy dich chuycn
Ian thé hai cla chi bdo dao dong vao vung nguy hiém. Neu si dich
chuyén Ian thit hai khéng thé xac nhan duoc ngudng cao hodc ngudng
thdp méi (hinh thanh hai dinh hodc hai day cuta chi bao dao dong), sv
phan ky c6 kha nang xay ra. Tai diém dd, hanh dong phong tha cé thé
duoc thuc hién dé bao toan vi thé hién tai. Néu chi b4do dao dong di
chuyén theo huéng nguwoc lai, sw pha v& ngudng cao hoic thdp trwée do
s& khang dinh su phan ky am.

Muc SO trong chi s6 cudng do tuong doi la gia tri trung binh, va
thuong 1a ngudng ho tro trong thoi gian suy giam va nguéng khang cu
trong giai doan hodi phuc. M6t s6 nha giao dich xem sy giao nhau cta
duong chi s6 cudng dd tucmg doi 1én trén hoac xubng dudi mic 50 nhw
la tin hiéu mua va ban twvong Ung.
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sir DUNG BUONG 70 VA 30 PE TAO RATIN HIEU

C6 hai duwdmg ndm ngang trén dd thi chi bao dao ddng tai muc 30 va 70.
Nha giao dich thwong str dung nhiing duong nay dé nhan biét tin hiéu
mua va ban. Ching ta da biét rang suw dich chuy&n xudng dudi 30 canh
bo tinh trang ban qua muc. Gid str nha giao dich cho rang mét thi
frudng sép cham day va ho dang tim kiém mot co hdi mua. Ho sé& che
doi chi bao dao dong rét xuéng dudi 30. Mot s6 dang phan ky hoac hai
day co thé tién trién trong chi bao dao dong tai khu vuc ban qua mic.
Neu chi bao dao dong cit dudrng 30 tai khu vuc do 1én phia trén s& duoc
nhiéu nha giao dich xem nhw mét swr xac nhan rang xu hudng cda chi
bdo dao dong da quay dau tang. Vi vay, trong mét thi truong mua qua
muc, sw quay dau giao nhau xuéng dudi duong 70 thudng duoc str dung
nhw mot tin hiéu ban. (Xem hinh 10.14)

Hinh 10.14 Chibdao dao dong RSItrén d6 thi hang thang. Lwvuy hai tin hiéu
mua trong thi trudng ban qua mic nam 1974 va j994. Binh mua qua mic cla
duong chis6 cwong dé twong d6i da hoat dong hiéu qua trong viéc nhan dinh
cac dinh quan trong.
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CHI BAO DAQODONG STOCHASTICS (K%D)

Chi bao dao dong stochastic dugc phd bién boi Geogre Lane (Chu tich
Cong ty Investment Educators, Inc., Watseka, IL). Khai niém nay duoc
dva trén quan séat rdng khi gi ting, gia déng ctra c6 xu huéng tién sat
bién bén trén cua mot bién do gia. Nguoc lai, trong mét xu huéng gidm,
gia déng cla c6 xu huwéng ti€n gan bién bén dwéi cla mot bién do gia.
M®i chi b4o Stochastic st dung hai dudng %K va %D. Budng %D quan
trong hon va la dudng san sinh ra nhitng tin tin hiéu chinh.

Muc dich clia chi bao nay la dé xac dinh dwoc dau 1a mic gia dong
clia m¢i nhét trong bién dd gia ctia quing thoi gian da chon. 14 la giai
doan phd bién nhat trong dang chi bdo dao ddng nay. D& xac dinh dugc
duong K, la dudng c6 tinh nhay cadm cao hon trong hai duong, ta co
cong thac nhu sau:

%K = 100 [(C-L14)/(H14 - L14)]

Trong do, C 1a gia dong clia gan nhét, L14 1a ngudng th&p nhét trong
giai doan 14, H14 la ngudng cao nhét trong giai doan 14 d6 (14 & day
c6 thé I1a ngay, tuan va thang).

Cong thic nay do luong trén co so phan trdm tir 0 dén 100 voi gia
dong clra thude tdng bién dd gia trong quing thoi gian da chon. Mot
con s6 qud cao (trén 80) sé ddt gia dong clia gan dinh bién do, trong khi
con sé thap (dudi 20) dat gan day bién do.

Puong thr hai (%D) la duong trung binh ba giai doan clia dwong
%K. Cdng thirc ndy tao ra mot phién ban dwoc goi 1a dwdng stochastic
nhanh. Béng cach Idy mét gia tri trung binh ba giai doan khéac cua
duong %D, mot phién ban nh&n hon dugc goi 1a dudng stochastic cham
sé xuat hién. Pa s6 nha giao dich s dung dudng stochastic cham do
nhirng tin hiéudang tin cay hon. (Chi bao dao dong cham tao ra ba
duong. Chi b4o dao dong Stochastic nhanh st dung hai duong dau tién.
Chi bao dao ddng Stochastic cham s dung hai dutng sau).
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Hinh 10.15 Mdi tén dixudng théhién hai tin hiéuban xuai hién khi dvong %K
nhanh giao nhau xudng bén du¢i dwdng %D cham tir mic trén 80. Buong %K
giao 1én trén dwdng %D ndm du¢i20 ta mdt tin hiéu mua (mdi tén hwdng Ién).

Nhiing cdng thic nay tao ra hai dwong dao dong theo ty Ié tir 0 dén
100. Brvong K la duong nhanh hon, trong khi dwong D lai cham hon.
Tin hiéu chinh can cho doi Ta sir phan ky gitra duong D va duong gia clia
thi truong co ban khi dwong D & frong khu vuc mua qua muc hodc ban
qua mic. Diém cuc trén va du¢i ndm tai 80 va 20. (Xem hinh 10.15).

Sy phan ky gidm xudt hién khi dudng D & trén 80 va hinh thanh hai
dinh giam dan trong khi gia van tiép tuc ting. Phan ky tdng xuéi hién
khi duong D & du¢i 20 va hinh thanh hai day tdng trong khi gia tiép tuc
gidm. Gia sl tat c& nhitng yéu t6 nay déu hién diér tin hiéu mua va ban
xuét hién khi duong K nhanh cat duéng D cham.

C6 nhitng cach khac trong viéc stt dung duong stochastic dwgc chon
ioc nhung ta ch nhdc dén nhirng diém then chét hom. Cho di mic do
cao homve su phirc tap c6 hién dién thi viéc dién giai van nhuvay. Mot
canh béo xudt hién khi duong %D dat cyc diém va phan ky so véi dong
thai gia. Tin hiéu thuc sw xudt hién khi dedng D c&t duong K nhanh.



272 John J. Murphy

Hinh 10.16 Su chuyén bién trung chibao Stochastic 14 tuan tir miic trén 80
va du@i 20 da thé hién kha nang dy dodn chuyén bién chinh trong thj tntong
Traiphiéu Chinhph(. D6 thi Stochastic-c6 thédugc dung cho khoang thyigian
i4 ngay, 14 tuan hoac 74 thang.

Hinh 10.17 Sy so sanh gita chis6 cudng do twvong d6i va dudiig chibao dao

cuc so v&i duong chibdo dao dong Stochastic. Tin hiéu tot nhatxudat hién khi
ca hai chiso dao dong déu trong khu vuc mua qua mic hodac ban qua miec.
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Chi bao dao ddng stochastic cd thé dugc st dung trén do thi hang
tudn va hang thang dé quan sat bién do dai han. N6 con dwoc sir dung
rat hiéu qud trong dd thi hang ngay cho cac giao dich ngén han. (Xem
hinh 10.16)

C6 mot cach két hop duwdng Stochastic hang ngay va hang tuan la st
dung tin hiéu hang tuin dé xac dinh hwéng phat trién cta thi tmong va
tin hiéu hang ngay dé xac dinh thoi diém. Viéc két hop duong Stochastic
v@i chi s6 cudng do tuong déi 1a mot y tuéng hay. (Xem hinh 10.17).

DUONG %R CUA LARRY WILLIAM

buodmg %R cda Larry William duoc dva trén mot khai niém can ban vé
do luong mic déng clia méi nhét trong bién do gia ciia mot sd ngay cho
s&n. LAy gia cao nhét trong bién dd cta s6 ngay cho sén trir cho gia
dong cla ngay hom nay roi ldy téng bién do cla giai doan d6 chia cho
hiéu c6 dugc. Nliting khai niém dung trong dién giai chi béo dao déng
cling duac &p dung cho %R, trong d6 yéu t6 chinh la sy phan ky xuét

Hinh 10.18 Chibdo Larry 1YiUiam %R duoc si dung nhu nhitng chi béo khéc.
Con s6 trén 80 hodc dudi 20 xac dinh nhiing diém cuc thi truong.
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hién tai khu vuc mua qua mac hodc ban qua mac. (Xem hinh 10.18).
Vi ta lay ngudng cao nhat trlr di %R, chi bao dao dong Stochastic trong
giéng nhv bi 1t nguoc. DE giai quyét van dé nay, cac gdi do thi déu
cung cdp cach vé mot phién ban %R dao ngugc.

Lua chon khoang thoi gian thich hap véi chu ky

Chiéu dai cla chi bao dao dong cé thé twong thich vai chu ky thi
truong. Ta st dung khoang thoi gian béng vichiéu dai chu ky. Khoang
thoi gian st dung pho bién 14 5, 10 va 20 ngay dwa trén quing thoi gian
trén lich la 14,28 va 56 ngay. Chi s6 cudng do twong doi ctia Wilder su
dung 14 ngay, la phan nua cua 28 ngay. Trong chudng trwéc, ching ta
da thao luatumot s6 ly do tai sao s6 5, 10 va 20 tiép tuc xudt hién bat
ngd trong cdng thirc duong trung binh di ddng va chi bao dao déng, vi
thé chiing ta s& khong nhic lai nra. Chi can d& cap con s6 28 ngay theo
lich (1a 20 ngay giao dich)«.con sd thé hién chu ky giao dich thang phd
bién va nhiing con s6 khac c6 lién hé mot cach hai hoa dén nhitng chu
ky thang khac. Tinh pho bién clia duong xung luong 10 ngay va chiéu
dai cua chi s& cuong dd tuong d6i 14 ngay phan lén bat ngudn tir chu
ky giao dich 28 ngay va viéc tinh vigia tri ctia chu ky giao dich phé
bién dé. Chang ta sé quay lai y nghta cla chu ky trong Chrong 14.

TAM QUAN TRONG CUA xu HUONG

Trong chudng nay, chiing ta sé thao luan vé viéc st dung cla chi bao
dao ddng trong phan (ich thi tredng nhim xac dinh cac diéu kién mua
va ban qua mac ngan han, va canh bao nha giao dich vé kha nang xay
ra si phairky. Ching ta da khéi dong voi duong xung lugng va ciing
d&thao luan vé phrong phap khéc trong viéc do ludng téc do bién thién
(ROC) béng cach st dung hé s6 gia thay cho sy chénh léch. Sau d6
chiing ta cting da chi ra cach so sanh hai duong trung binh di déng dé
dinh vi cac diém cuc va giao diém ngan han. Cudi cung, ching ta ciing
da xem xét chi sd cuong dd tuong ddi va chi bao dao déng Stochastic
cling nhw céc céch thic tly bién thich hgp clia chi bao dao dong doi véi

chu ky.
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Viéc phan tich sy phan ky tao ra cho chlng ta gia tri Ién nhét cda chi
bao dao ddng. Tuy nhién, ban doc khéng nén xem trong qua muc y
nghTa clia phan tich chu ky ma bé qua hay xem nhe phan tich co ban.
Nhirng tin hiéu mua trong chi bao dao dong c6 hiéu qua nhét trong xu
huéng tang va tin hiéu ban cla chi bdo dao dong tot nhat trong xu
huéng gidm. Phan tich thj trudng luén iudn phai bt dau béng viéc xac
dinh xu hwéng chung cla thi trvong. Néu xu hudng téng, ta nén st dung
chién thuat mua. Chi bao dao dong sau dé co6 thé duoc st dung dé xac
dinh thoi diém gia nhap thi truong. Hay mua khi thi treong o tinh trang
ban qua miic trong xu huéng tang. Hay ban khang khi thi trudng ¢ tinh
trang mua qua muc trong mot xu huéng gidm. Hodc ban nén mua khi
chi bdo xung lugng bang Ién trén dudng s6 0 trong xu hwéng tdng va
ban khi duling nay bang xuéng dudéi duéng so6 0 trong thi truvdng gidm.

Tam quan trong cua viéc giao dich theo chiéu huémg clia xu huéng
chinh khong 1hé duorc phong dai qua muc. Viéc xem trong qua mac chi
b4o dao dong nguy hiém & chd sy phan ky duoc s& dung nhuw mot
nguyén c¢ dé bat dau nhiing giao dich déi 1ap vo6i xu huéng chung.
Hanh ddng nay sé gay kém chi phi cling nhv cdng stc. Chi bao dao
dong chi la mdt trong nhigu cong cu va ludn ludn duoc st dung dé hd
tre chi khong phai dé thay the cho phan tich xu huéng co ban.

KHI CHi BAO DAO BONG HJPU HIEU NHAT

C6 nhiing khoang thoi gian chi bdo dao dong hiru dung hon nhirng lic
khac. Trong nhitng giai doan thi tredng hdn loan, khi gia di chuyén di
ngang trong nhiéu tuan hodc nhiéu thang, chi bao dao dong theo sat
bién dong gid. Dinh va day wong do thi gia trung véi da s6 dinh va day
clia chi b4o dao dong. Vi déu di ngang nén ca gié 1an chi bao dao dong
trong gidng nhau. Tuy nhién, sy pha v& gia dién ra va xu huéng ting
hodc giam bat dau tai mdt diém nao dé. Chi b4o dao dong roi vao diém
cuc ngay tai thoi diém dién ra pha v&. Néu sy pha v& theo huéng di Ién,
chi bao dao dong sé la mua qua muc. Bi€u hién ban qua muc thuong di
lién véi sy pha vo di xudng. Nha giao dich gdp phai mot tinh thé tién
thoai ludng nan. Liéu nha giao dich c6 nén mua tai thoi di€ém pha v&
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gia tang khi chi bdo dao dong & mic mua qua mkrc? Va cé nén ban ra
trong thoi diém pha v& di xudng trong thi trwvdng ban qua mac?

Trong nhitng trwedng hop nhw vdy, nha giao dich nén phét 16 chi béo
dao dong va ndm 4y vi thé. Ly do la trong nhiing thoi ky dau cua mot
Xu huéng méi, sau mot ct pha v& quan trong, chi bado dao dong thuong
dat diém cuc rdt nhanh va duy tri & d6 mét lic. Viéc phan tich xu hwéng
co ban can diigc lvu tdm hon chi bdo dao dong. Sau dé, khi xu hudng
bét dau hoan thién, chi b4o dao ddng sé can thiét hon. (Chlng ta sé thdy
trong Chuonc; 13 rdng séng th* 5 va 1a song cudi cing trong phan tich
song i:llitrtt thuong dwoc xac nhan bang sw phan ky chi bao dao dong
gidm gia.) Nhiéu bién dong tdng gia nang dong c6 thé bi bd 15 vi nha
giao dich da nhin thdy dau hiéu xu huéng chinh nhung lai quyét dinh
cho doi sy dich chuyén cua chi bao dao dong vao tinh trang ban qua
muc treée khi quyét dinh mua. Tém lai, hay it lwu tim dén chi béo dao
dong ¢ nhitng giai-doan bién ddng quan trong ban dau, nhung nén chda.
y nhiéu hem dén cac tin hiéu cla ching khi bién ddng gan hoan thién.

DUONG TRUNG BINH BONG HOI TU/PHAN KY (MACD)

Trong chuwong trwéce, ching ta da dé cap dénmot k¥ thuat chi bao dao
dong st dung hai duong trung binh di dong ham mi va né sé dugc néi
chi tiét & day. Chi bdo dutng trung binh di dong hoi tu/phan ky hay goi
t&t MACD (Moving Average Convergence/Divergence) duoc phéat trién
boi Gerald Appel. Diéu khién chi bao nay tré nén hiru ich la né két hop
mdt s6 nguyén tdc cua chi bao dao dong ma ching ta da thao luan véi
phuong phap giao d6i duong trung binh di déng. Ban sé chi thay hai
duwong trén man hinh may tinh mdc du trén thuc té cé dén ba dudng
duogc si dung trong tinh todn. Budng nhanh (con dugc goi la dudng
MACD) la sy chénh léch gilia hai dudng trung binh di dong cua gia
déng clra ham mi nhan (thwong la 12 ngay hodc 26 ngay hoac nhiing
tudn gan nhat). Buwong cham hon (con dugc goi la duong tin hiéu)
thudng 1a dwong trung binh ham mii nhan chu ky 9 cta duong MACD.
Ban dau, Appel dé xudt mot tap hop cac con s6 cho tin hiéu mua va



Phan tich k¥ thuat thi truong tai chinh 277

Hinh 10.19a Hé théng duong trung binh di dong hoi tu phan ky thé hién hai
dudmng. Mat tin /Géu xuét hién khi duting MACD cét dudng tin hiéu cham hon.
Nhirng mii tén thé&hién 5tin hiéu giao dich trén do thi chisé Nasdag Composite
Index.

nhiing s6 khéac cho tin hiéu ban. Tuy nhién, da s6 cac nha giao dich lai
str dung nhitng gié tri mac dinh la 12,26 va 9 trong tat ca cac vi du. N6
sé bao gbm céc gia tri hang ngay va hang tuan.

Tin hiéu mua va ban thuc sy xuat hién khi hai dudng giao nhau. Khi
dudng MACD nhanh hon cét ién trén dudng thap hem, ching ta s& nhan
duoc tin hiéu mua. Khi dueng nhanh hon cét xuéng dudi dwong cham
hom, la cé tin hiéu ban. Theo cach d6, MACD gi6ng véi phircmg phap
giao ddi dwong trung binh di dong. Tuy nhién, gia tri cia MACD dao
dong I1&n xubng quanh dudng s6 0. D6 1a diém khién né gidng mot chi
b&o dao dong. Mot tinh trang mua qué mdc xuat hién khi hai duong a
trén duwong s6 0 qua xa. Tinh trang ban qua mac xuét hién khi hai duong
nam 'iii¢i dwong s6 0 qua xa. Tin hiéu mua t6t nhat 1a khi gia ndm dudi
dudng s6 0 (ban qua mac). Viéc cat dudng s6 0 Ién trén hodc xudng
dudi 1a cach tao ra tin hiéu mua va béan khéc, tuong tv k¥ thuat duong
xung lwvgngds duogc dé cap truéc do.
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Hinh 10.19b Ducmg MACD dao déng quanh duomg so 0, the hien tinh chat
cxta mot chib&o dao dong. Tin hieu mua tot nhat xuat hien ben du&idudng so
0. Tin hieu ban totnhatxuat hien litben Iren. Chiysuphéan ky am dien ra trong
thung 10 (xem nnii ten huarng xuong).

Su phan ky xdy ra gitia xu huéng cua duéng MACD va ducnig gié.
Su phan ky am, hay phan ky giam, ton tai khi duéng MACD a tren
dudng so 0 qua xa (mua qua miic) va bit dau suy yeu khi gia tiep tue
tang len. Do thudng 1a tin hieu canh bao ve su xuat hien ciia dinh thj
truéng. Su phédn ky duong, hay phén ky téng, ton tai khi dubng MACD
ndm dudi dudng so 0 qué xa (b&n qua mic) va bat dau tdng truéc dudng
gid. DO thudng 4 tin hieu sém slia cho thdy su xuat hien ddy thi truéng.
Nhiing duéng xu huéng don duoc ve tren duéng MACD se gilip xac
djnh su thay déi xu huéng quan trong. (Xem hinh 10.19b.)

bifudo thong Kf:tan suat macd

Trong phéan dau chuong, chiing toi d& cho ban thay cach thiet ke mot
bieu do théng ke tén suét the hien chenh lech gilia hai duéng trung binh
di déng. Béng viec sii dung cling moét ky thuat, hai dubng MACD c¢6
the bien d6i thanh mét bieu d6 thong ke tan suat MACD. Bieu do théng
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ké tn sudt bao gom nhiing thanh ding thé hién sy chénh léch gitra hai
dwong MACD. Biéu do théng ké tan sudt ciing c6 dwong sé 0. Khi cac
duwong MACD ¢ phan dwong (dwong nhanh hon & trén dudng cham
hon), biéu dd théng ké tan suét s& ndm trén dwdng s6 0 cha nb. S giao
nhau cla do thi tdn sudt Ién trén hodc xuéng dwéi duong s6 0 cla nd
tring véi nhitng diém giao nhau thuc ctia MACD s& tao ra tin hiéu mua
va ban.

Gia tri thuc su ctia biéu dé thdng ké tan sudt ndm & chd n6 xac dinh
thoi diém su chénh l&ch gilra hai dvong dang gia tang hoac thu hep. Khi
biéu dd théng ké tan sudt & trén dwong s6 0 clia nd (duong) nhwng bt
dau roi vé phia dudng s6 0, xu huéng tang dang suy yéu. Nguoc lai, khi
biéu dd théng ké tan sut ndm bén dudi dwong s6 0 clia nd (Am) va bat
dau tién lén vé phia duong s6 0, xu huéng gidm dang danh méat xung
lwgng. Mac du khong cé tin hiéu mua hodc ban thuc sy nao duoc tao ra
cho dén khi biéu dd théng ké tan suét cit dueng sb 0, nhung sw chuyén

Hinh 10.20a Biéu dd thong k& tan sudt MACD V& do chénh I&ch gira hai
dudrng MACD. Tin hiéu dugcphat rakhi deong s6 0 bi cat. Lruy réng biéu dd
thong ké tan suat chuyén huéng sém hon so voi tin hiéu giao nhau, tao ra mot
s0 canh bao cho nha giao dich.
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huéng clia biéu dd théng ké Tan suét van sé cung cap tin hiéu canh béo
sam rang xu hwéng hién tai dang danh mét xung luvong. Sw chuyén
hwéng clia biéu do thong ké tan sudt quay dau hwéng vé duong s6 &
luén ludn di tméc tin hiéu giao nhau thuc sw. S chuyén hudng ctia biéu
do thong ké tan suat duoc sir dung dé nhan dinh tin hiéu sém stia clia
viéc thoat khai thi trwong tlr vi thé hién tai. Tuy nhién, rat mao hiém néu
str dung su chuyén huéng clia biéu do ihdng ké tan suat nhw mot Iy do
dé khoi dong vi thé méi nguoc voi xu hwéng ndi bat. (Xem hinh
10.20a).

KET hop do thi hang tuan vahang ngay

Ciing gidng nhu tat ca cac chi bao k¥ thuat, tin hiéu trong do thi hang
tuan ludn déng vai tro quan trong hon so véi tin hiéu trong doé thi hang
ngay. Céach két hgp ching mét cach tét nhat la s& dung tin hiéu hang

Hinh 10.20b Biéu d6 thong ké tan sudt MACD hoat déng hiéu qua trong do
thi hang tuan. Tai dinh gilra, biéu dod thdng ké tan suat chuyén hwéng di xuéng
10 tuan trwéce khi co tin hiéu ban (mii tén hwdng xubng). Tai hai diém chuyén
hwéng 1&n, biu do6 thdng ké tan sudt tang 2 va 4 tuan trudc khi cd tin hiéti mua
(m{i tén hudéng Ién).
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tuan dé nhan biét chiéu huéng cla thi lruong va tin hiéu hang ngay dé
tly chinh cac diém gia nhap va thoat khdi thi trudmg. Tin hiéu hang
ngay chi xudt hién khi n6 hda hop voi tin hiéu hang tuan. Buoc s dung
theo cach nay, tin hiéu hang tuan tré thanh bo loc xu huéng cho céc tin
hiéu hang ngay. N6 gilp han ché viéc st dung tin hiéu hang ngay dé
giao dich ngugc voi xu hudng phé bién. Hai hé théng giao nhau ma
trong dé nguyén tic nay dac biét chinh xéc 1a biéu dd théng ké tan suét
MACD va chi bao dao dong Stochastic. (Xem hinh 10.20b)

NGUYEN TAC CUA QUAN DPIEM daOi 1ap trong thi
TRUONG TUONG LAl

Phan tich chi bao dao ddng la nghién ctu vé diém cuc thi truong. Mot
trong nhitng Iy thuyét do luong nhiing diém cuc cla thi truong pho bién
nhét bt ngudn t& d6 quan diém ddi 1ap. Trong phan dau cudn sach, hai
triét Iy can ban clra phan tich thi trvong da dwgc xac dinh - phan tich ca
ban va phan tich ky thuat. Mac du dugc liét vao nhom phan tich ky
thuat nhung quan diém d6i 1ap thulrng dwoc mé td nhe mot dang cua
phan tich tdm ly. Quan diém ddi 1ap la dic diém quan trong thi ba clia
phan tich thi truong - tac 1a khia canh tam 1y - bing cach xé&c dinh mac
do gia tang hodc suy giam lwgng ngudi tham gia vao nhiing thi truong
tai chinh khéc nhau.

Nguyén ly clia quan diém doi lap la khi dong y v&i mot diéu gi do ,
nhin chung la phan Ién ching ta dang sai tdm. Chinh vi thé, phia doi
idp truwdc tién sé thlr xac dinh s6 déng dang lam gi va sau dé sé hanh
dong theo huéng ngugc lai.

Humphrey B. Neil da cha trong dén quan diém ddi 1ap khi gigi thiéu
ly thuyét clia minh trong cudn sach phat hanh nam 1954 cé tva dé “The
Art o f Contraiy Thinking" (Nghé thuat tv duy déi nghich). Mu®i nam
sau, tic 1a vao ndm 1964, James H. Sibbet bat dau ap dung nguyén ly
cla Neil vao Iinh vyc giao dich hang héa tvong lai bang cach thanh lap
Cong ty Dich vy Tv van Market Vane, bao gom cac di liéu Bullish
Consensus (cudc thdm do y kién/khdo sat cua chuyén gia phéan
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tich/chuyén gia tw van, thuong dugc thé hién nhu mot ty & phan tram
luong y kién cla nguoi tham gia giao dich - ND) (Market Vane, P.O.
Box 90490, Pasadena, CA 91109). C¢* mbi tuan, mot két qua khao sét
dugc thu thap dé xac dinh duoc sv gia tdng va suy gidm s6 chuyén gia
giao dich thi trwdng tuong lai. Muc dich cla cudc khdo sét la xac dinh
s0 luong y kién thi truong thanh mot tap hop cac con s6 c6 thé duoc
phan tich va $rdung cho quéa trinh dy doan thi truong. Diém co ban cla
céach tiép can nay la da s6 nha giao dich tuong lai déu bi tac dong boi
cac dich vu tw vén thj tredng. Bang cach quan sat quan diém cda nhiing
ngudi chuyén nghiép tham gia thi truong, ta cé thé xac dinh chinh xac
dwoc hanh vi cuia dai da s6 nguoi giao dich.

Mot dich vu cung cdp chi bao tam ly thi treong khéc la “chi sé dong
thuan quan diém thi trwong tdng” (Consensus Index of Bullish Market
Opinion), duoc thuc hién bdi Consensus National Commaodity Futures
Weekly (Consensus,-Inc., 1735 McGee Street, Kansas City, MO 64108).
Nhiing s6 liéu nay dugc cong bd vao thl Sdu hang tuan va xem muc
75% la mua qua muc va 25% la ban qua muc.

Dién giai di¥ liéu Bullish Consensus

Pa s6 cac nha giao dich &p dung phuttng phap phan tich di liéu tuan
kha don gian. Néu con s nay trén 75%, thi trvong dugc xem la mua
qua muc va c6 nghia la dang tién gan mot dinh. Mot con s6 dudi 25%
duoc dién giai 1a sw canh béo vé tinh trang ban quéa mic va gia ting kha
nang tién gan mot day thi trwong.

Quan diém ddi 1ap do lvong crong dd6 mua hodc ban con lai

Hay xem xét tinh hudng clia mdt nha dau tw ca nhan. Gia s nha dau tw
doc duogc thong tin va tin réng thi truong vé co ban 1a dich chuyén theo
hwéng di 1én. Thi truong cang dugc dy doan la tang gia thi nha giao
dich cang tich cuc ti€p can thi trudng. Tuy nhién, mot khi tién bac cla
nha dau co ca nhan duoc d6 vao mot thi truong cu thé, anh ta hoéc co
ta dang & tinh trang mua qua muc - nghia la khong c6 thém ngudn tai
chinh nao duoc d6 thém vao thi trudng.
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M@ rong vi du sang tat ca nhirng nguoi tham gia thi truong, néu 80-
90% nha giao dich thi truong déu dau co gia l1én trong mot thi truong,
digu nay c6 nghta Ia ho déu d4 nédm vi thé. Ai la ngudi con lai thuc hién
dong thai mua va ddy thi truomg di 1&n? Day la mot trong nhirng méu
chdt dé thdu hiéu ly thuyét quan diém dai lap. Néu so luong y kién ap
dao cla cac nha giao dich thi trvong & vé mot phia thi 4p luc mua hodc
ban con lai khong du dé tiép tuc xu hwéng hién tai.

Quan diém doi lap danh gia dwgc nha dau co manh va yéu

M6t dac diém thi hai clia triét Iy nay la kha ndng so sanh nha dau co
c6 ndng luc tai chinh manh so véi nha dau co cé nédng lyc tai chinh yéu.
Giao dich twong lai la mét tro choi 5 an 5 thua. B6i véi mot vi thé mua
sé c6 mot vi thé ban. Néu 80% nha giao dich déu & vi thé mua, thi 20%
con lai (nguwdi ndm git vi thé ban) phai huy dong du v6n dé thu thap vi
thé mua clia 80% kia. Chinh vi thé, ngwdi ban phai ndm giir vi thé nhiéu
hon ngudi mua. (Trong treong hop nay 13 4 so véi 1).

Diéu nay con c6 y nghta ring ngudi mua phai duoc trang bi vén t6t
va duoc xem la nha dau co c6 nang luc tai chinh manh. 80% nguoi dang
ndm nhitng vi thé nhd hon nhiéu, duge xem & thé yéu bi budc phai
thanh toan nhiing vi thé mua tai bat ky mot diém chuyén ddi gia dot
ngot nao.

Mot s& dac diém khac cta di liéu Bullish Consensus

Hay cling xem xét mot vai diém bd sung can luu y khi stir dung di liéu
nay. Tiéu chudn hay diém can béng la 55%. Didu nay tinh dén khuynh
huéng ting mot bd phan cong dong. Diém cuc trén dugc xem 1a 90%
va diém cuc dudi 1a 20%. M6t Ian nira, cAc con sd tdng nhe dé tinh dén
mot khuynh hwéng tang.

VI thé d&i 1ap thudng cé thé duge can nhac khi Bullish Consensus &
trén 90% hodc & dudi 20%. Céc con s0 trén 75% hodc & dudi 25% ciing
dugc xem la ving canh bao va cho biét sy chuyén huéng dang ¢ gan.
Tuy nhién, nha giao dich dugc khuyén 1a nén chd doi sy thay ddi xu
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hwéng di liéu trude khi c6 hanh ddng nguoc lai véi xu hudng. Su thay
ddi trong hudng phat trién cua Bullish Consensus, dac biét la néu tir
mot trong nhiing khu vuc nguy hiém, nén duoc theo ddi sat sao.

Tam quan trong cta so lvgng hop dong chua tat toan (thi trwong
tvong lai)

S6 lvgng hgp déng chua tat toan déng vai tro quan trong trong viéc $
dung dt liéu Bullish Consensus. Nhin chung, s6 lugng hop ddng chua
tdt todn cang cao, co hdi sinh ldi cla vi thé d6i lap cang cao. Thy nhién,
khéng nén ndm vi thé d6i 1ap khi s6 lugng hop ddng chua tat toan van
dang tang. Sy gia tang s6 lugng hgp dong chua tat toan lién tuc lam
tang kha nang tiép tuc cla xu hwéng hién tai. Hay dgi s6 luang hgp
ddng chua tt toan bat dau giam tang hodc rdt xuéng tredc khi c6 hanh
dong.

Hay nghién cttu bdo cdo COT nhdm bao dam ring céc nha dau tu
phong hé rii ro ndm gili it hon 50% s6 luong hop ddng chua tat toan.
Quan diém ddi 1ap sé hiéu qua hon khi s6 luong hop dbng chua tat toan
duoc ndm git béi nhiing nha dau co yéu thé. Khdng nén giao dich
nguoc véi huéng quan tdm ctla cac nha dau tu phong ho rai ro.

Quan sat phan &ng thi truong ddi voi théng tin ca ban

Hay quan sat that can ké phan ang thi treong déi véi thong tin co ban.
Viéc gia khong thé phan (rng vaéi thong tin ting gia trong mot khu vuc
mua qua muc 1a canh b&o rd rang vé sy chuyén huéng sip xay ra.
Nhiing thong tin bét loi dau tién cling da dé ddy gia di theo hudng khac
mét cach nhanh chéng. N6i mot cach tiiong Gng, viéc gia khong thé
phan &ng véi thdng tin gidm trong khu vuc ban qua muc (dwéi 25%) cé
thé duoc xem nhu canh béo réng tat ca nhitng tin tic xdu da dugc phan
anh qua muc gia thap hién tai. Bat ky mot théng tin tdng gia nao cling
c6 thé ddy gia tang lén.
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Ket hop quan diém d6i lap voi nhirtng cong cu k¥ thuat khac

Thong thuong, hdy giao dich theo xu huéng cla cac sb liéu dong thuan
cho dén khi cham diém cuc - la lGc s liéu dong thudn cho thdy tin hiéu
thay déi xu hudng. Hién nhién la cac céng cu ky thuat chudn muc céd
thé dugc st dung dé xac dinh sy chuyén hwdng thi trudng tai nhiing thoi
diém quyét dinh. Sy pha v& ngudng hd tro hay khang cv, dudng xu
huéng, hay dudng trung binh di déng c6 thé dugc st dung dé xac nhan
rdng xu huéng dang chuyén bién. Sy phan ky trén dd thi chi bao dao
dong dic biét hiiu ich khi cac con s6 Bullish Consensus thé hién mua
qua muc hay ban qua mtrc.

DOC CHIi s6 TAM LY NHA PAU TU

Mai cubi tuan, Barron's dwa vao Market Laboratory mot tap hop céc
con s8 dudi tiéu dé “Cac chi s6 tm ly nha dau tu” (Investor Sentiment
Readings). Bon dang két qua khac nhau dugc st dung dé do luvyng mac
do6 gia tang hodc suy gidm trong thi truong chdng khoan. Con s6 trong
tudn gan nhét va giai doan hai hodc ba tuan trudc dugc st dung dé so
séanh. Day la vi du ngau nhién vé s& liéu tuan cudi cung. Hay nho ring
nhiing con s6 nay la chi bao d6i lap. Thi trwong tdng qua nhiéu thi
khong t6t, va thi truong gidm qud nhiéu thi khong xau.

Chisd danh gia tinh hinh cua nha dau tu

Tang 48%
Giam 27
Hiéu chinh 24

Chi bao dong thuan

Quan diém tang gia 77%
Chiso AAII

(American Association of

Individual Investors 625 N.
Michigan Ave. Chicago, IL 60611)
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Tang 53%
Gidm 13
Trung lap 34

Market Vane

Bullish Consensus 66%

CAC D LIEU DANH GIA TINH HINH CUA NHA PAU tv

Hang tuan, Investor Intelligence (30 Church Street, New Rochelle, NY
10801) thuc hién khdo séat y kién tir cac chuyén gia tv van dau tu va
cung cap ba di liéu - ty Ié phan tram cac chuyén gia tu van dau tu di
theo thi tmong dau co gia Ién, ty I&é phan tram khuyén cac chuyén gia
tw van dau tv di theo thi truong dau co gia xudngva ty 1é phan tram nha
giao dich mong dgi si hiéu chinh cua thi truong. Con so tang gia ¢ mac
trén 55% sé canh bao vé su lac quan théi qua va cé kha ndng mang tinh
tiéu cuc doi voi thi truong. Con s6 gidm gid dwéi mac 35% phan anh
sy bi quan thai qua va mang tinh tich cuc doi véi thi truong. Con s6 hiéu
chinh thé hién s6luong nha giao dich theo thi trvong dau co gia 1én
nhung chd doi sw suy yéu ngén han

Investor Intelligence cling cong b6 s6 liéu hang tuan phuc vu viéc
do lwdng s6 c6 phiéu ching khoan dang ndm trén dudng trung binh di
dong 10 tuan va 30 tuan. Nhirng con s6 nay cling duoc ap dung cho ly
thuyét quan diém d6i 1ap. Con s@ trén 70% chirng té thi truong chirng
khoan mua qua muc. Con s6 dud6i 30% la thi tuomg ban qua mdc. s6
liéu 10 tuan cé ich trong viéc do luéng Iénh ban trong thoi diém chuyén
hwéng thi truong cép trung, s6 liéu 30 tuan thi hitu dung hon cho viéc
danh gia s chuyén hudng cla thi truong chinh. Tin hiéu thuc clia kha
nang thay ddi xu huéng sé dién ra khi con s6 nady ting nguoc Ién trén
30 hodc giam ngwgc xudng dudi 70.
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CHUONG 11
Vé do thi diém va hinh

GIOI THIEU

K§ thuat dau tién trong viéc xay dwng do thi duoc cac nha giao dich trén
thi trevong chang khoan st dung vao thé ky trwdc la do thi diém va hinh.
Ngudi tacho rdng cai tén "diém va hinh” ¢6 ngudn géc xuat x& tir cudén
sach kinh dién cta Victor Devilliers dwoc xudt ban vao ndm 1933 voi
tua dé “Phuong phap diém va hinh trong viéc dy doan bién dong gia
chi*ng khoan "(The Point and Figure Method of Anticipating Stock
Price Movements). Trong nhiing ndm qua, phwvong phap nay da cé thém
nhiéu tén goi khac nhau. Vao thap nhién 80-90cua thé ky 19, né dugc
biét dén vai tén goi “phwong phap danh dau” (book method). Cai tén
nay cting duoc Charles Dow st dung trong bai viét trén to The Wall

StreetJournal s6 rangay 20 thang 7 nam 1901.

Dow chi raréng phwong phap danh sé da duoc s dung trong khoéang
15 ndm ké tr ndm 1986. Tén goi “dd thi hinh” da dwoc st dung tir
nhirng ndm 20 ctia thé ky 20 cho dén nam 1933 khi "dd thi diém va
hinh" duoc chinh thic chdp nhan nhw la tén goi cta k¥ thuat theo ddi
bién ddng thi truong. R.D Wyckoffcling dd cong b modt sé cong trinh
nghién ctu vé phuong phap diém va hinh vao dau nhiing ndm 30 cla
thé ky 20.
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Vao ndm 1986, t6 The Wall Street Journal béat dau dang nhiing théng
tin ve do thi thanh, gom giéd cao nhat, thdp nhat va giad dong ciira clia
chiing khoan. Nhu vay, co le phuong phap do thi diem va hinh da xuat
hien truoc do thi thanh it nhat 10 ndm.

Chiing ta se tiep can phuong phép do thi diem va hinh qua hai budc.
Dau tien chiing ta se xem xet phuong phap dua tren nhiing bien déng
gia trong ngdy. Sau do toi se chi cho cdc ban thay céch tiep can do thj
diem vé& hinh don gi&n hon, duoc ve tu nhiing mic gi4 cao nhat va thap
nhat clia mot thi truéng bat ky.

DO THI BIRIW VA HiNH TRONG SU DOI SANH VOI DO THI
THANH

Hay bat dau vdi mot vai diem khac biet co bén gila hai loai do thi ndy
V& xem qua mot Vi vi du.

Do thidiem va hinh & viec nghien cliu su bien déng gia thuan tiy.
Co nghla la chiing ta khong si dung yeu to théi gian khi ve dudng gié.
Nguoc lai, do thi thanh lai ket hop c& yeu to gi& vé théi gian. Do céch
ihuc thiet kedo thj thanh, true tung I true the hien pham vi gia va true
hodnh the hien pham vi thdi gian. Vi du, tren do thi ngdy, m6i mot bien
déng gia clia ngay ke tiep lan luot duoc bieu thj bang mot doan hoéc
mot thanh tren true hodnh theo huéng dan ve ben phéi. Dieu ndy van
dien ra cho dii gia diing yen hodc chi thay doi rat it trong ngdy do. Phéi
c6 gi do duoc ve vdo doan ke tiep. Do thj diem va hinh chi ghi nhan
nhung thay doi ve gi4. Trong théi gian thj truéng soi déng, mét luong
dang ke do thj c6 the duoc yeu cau. Trong dieu kien thj tru6ng am dam,
so luong do thj thudng rat it hodc tham chi Ia khéng cd.

W6t diem khéac biet quan trong niia 1a céch xti ly khoi luong giao
dich. D& thj thanh ghi lai nhiing thanh khéi luong giao djeh ben dudi
bien dong gia clia ngdy do. Do thj diem va hinh b6 qua céc con so the
hien khoi luong giao djeh, nhu I& mét thuc the rieng biet. “Nhu 12 mot
thuc the rieng biet” 1& mét cum ti rat quan trong. Méc di con so the
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hién khéi luong giao dich khong dugc ghi nhan trén d6 thi diém va
hinh, nhung khéng c6 nghta rang khéi luong giao dich hay hoat dong
giao dich hoan toan bi thua I6. Nguoc lai, vi da thi diém va hinh ghi
nhan tit c& céac thay ddi vé gia nén khdi lvgng giao dich nhigu hon hay
it han déu dugc phan anh trong lvgng bién doi vé gia dugc ghi nhan
trén do thi. Do khdi luvgng giao dich la mét trong nhiing yéu t6 quan
trong dung dé xac dinh dd vitng chac cla ngudng khang cy va nguéng
hé tre, do thi diém va hinh dugc st dung phd bién hon trong viéc xéc
dinh dau 1a muc gia ma phan 16n cac hoat dong giao dich dién ra va
dau 1a nhitng s6 liéu khang cu va hd tro quan trong nam tai dau.

Hinh 11.1 so sanh do thi thanh va dé thi diém va hinh trong clng
mot khoang thoi gian. O mot khia canh, cac dd thi nay trong cé vé
gidng nhau, nhung & mdt khia canh khéc, chang lai hoi khac biét. Co
thé thdy gia va xu huvéng chung déu duoc thé hién trén hai do thi, nhung
phuong phap ghi nhan gia lai hoan toan khac nhau. Hay nhin vao hinh

Hinh 11.1 Suso sanh db thi thanh hang ngay cua Chiso S&p 500 (bén trai)
va dd thidiém vahinh (bén phai) trong cung motkhoang thoi gian. DO thi digm
va hinh ding nhitng cot X thé hién gia ting va COl o cho Tia giam.
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Hint) 11.2 Tin hieu mua hien rakhimot cotx vuat len Iren dinh clia cot x truac
dé (xem nhimg mui ten di len). Tin hieu ban hien ra khi mot cot o rat xuong
duai cot o truac dd~(xem muiten dixu6ng). Nhiing tin hieu tren do thi diem va
hinh hien len chinh x&c hem.

11.2 gom nhung cot x va o xen ke nhau. Nhiing cot x the hien muc gia
tang, cot o the hien muc gid giam. Moi lan cot x dich chuyen len tren
cot x truéc do mot o, su pha va theo xu huang gia tang se xuat hien.
(Xem mui ten tren hinh 11.2)

Mot cach tuong ung, khi cot o rai xuong duoi cot o truac do mot o,
surphéd va gia giam sS xuat hien. Hay luuy réang nhung diem pha va nay
hien len r6 rang hon so vdi nhung diem pha va tren do thi thanh. DT
nhien, nhung diem pha va néy co the duqgc sir dung nhu tin hieu mua
hoéc ban. Chling ta se n6i nhieu hon ve tin hieu mua va béan d nhing
phan sau. Tuy nhien, nhung do thi tren chiing minh dugc mot trong
nhiing uu diem ciia do thi diem va hinh la su chinh xac va de dang trong
cach nhan dien céc tin hieu ctia xu huong.
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Hinh 11.3 va 11.4 cho thdy mot vu diém I6n khac cla do thi diém
va hinh - dé ia tinh linh hoat. Trong khi c& ba d6 thi diém va hinh déu
bao gém cling mét déng thai gia, chling ta cting c6 thé khién cho ching
trdng that khac nhau cho nhiing muc dich khac nhau. M6t cach dé thay
d6i do thi diém va hinh ia lam da dang hda tiéu chi dao chiéu (tir dao
chiéu 3 6 dén dao chiéu 5 06). sd 0 can thiét cho mdt sy ddo chiéu cang
lan thi d6 nhay cta do thi cang it.

Céach th hai d€ thay ddi do thi la thay déi kich thwdc 6. Hinh 2 st
dung 6 kich thudc 5 diém. Hinh 11.3 chuyén kich thudc 6 tir 5 Ién 10
diém. S6 lwgng cdt gidm lir 44 trong do thi 5x3 hinh 11.2 xuéng con 16
cot trong hinh 11.3. Béng viéc s dung kich c¢& 6 1én hon trong hinh
11.3, chTcé mot vai tin hiéu xudt hién. Diéu d6 cho phép nha dau tu tap
trung vao xu hudng thi trudng chinh bang viéc b qua tat ca cac tin hiéu
ban ngan han khi dd thi giam dd nhay cam.

Trong hinh 11.4, kich thwéc 6 da giam tir 5 xuéng 3. Nho do, do
nhay clia do thi tdng Ién. Vay tai sao lai c6 nguti muén s dung né?

Hinh 11.3 Swgia tang kich thii¢c 6 tir 5 1én 10 diém khién db thi it nhay hon
va r tin hiéu xudt hién hon. Diéu nay thich hgp cho nha dau tv dai han.
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Hinh 11.4 Sirgiam kick thuac o xuong con 3 diem se tqo ra nhieu tin hieu
han. Dang nay phu hap v&i chien thuat giao dich ngan han. Diem dat lenh
dieng ban nam ngay dir&i Cotd gan nhat (Xem S1-S5).

Boi vi n6 thich hop véri chien thuét giao dich ngéan han hon. Hay so
sanh dot phuc hoi gan nhat tu mic 920 len 1060 trong cé ba do thi. Do
thi 10x3 (hinh 11.3) cho thay cot cuoi cting nhu la mot chuoi dau x ma
khdng co mot cot o nao. Do thj 5x3 (hinh 11.2) cho thay tin hieu tang
cuoi cung trong 5 cot - 3 cot x va 2 cot 0. Do thj 3x3 (hinh 11.4) day
tin hieu tdng cuoi cling ien 11 cot - 6 cot x va 5 cot 0. Khi so lan hieu
chinh gia tang (bédng cach gia tang so luong cot 0), tin hieu mua lap lai
nhieu hon bao hieu diem gia nhap thi truong hoac gia tang vi the co 16i.
N6 cung cho phep nhé giao dich nang diem dat lenh diing ban ben dudi
nhiing c6t o gan nhat. Dieu quan trong la ban co the thay doi cach nhin
nhan do thj diem va hinh de di&u chinh tinh nhay cam ctia no sao cho
phi hop voi nhu cau ctia minh.

V6 BIKU ©6 DI"M VAHINH TRONG NGAY

Chiing toi da nhan manh rang do thj trong ngay la ky thuat dau tien
duoc cac nha st dung do thj ap dung. Ky thuat nay ban dau duoc st
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dung dé theo ddi bién ddong trén thi trwedng chiing khoan v&i muc dich
nam gitr valu lai trén gidy tirng diém dich chuyén gia chirng khoan
dang duoc xem xét. C6 vé nhu hoat déng tich Iy (mua vao) va phan
phdi (ban ra) cé thé dwoc phat hién ra mot cach t6t hon theo cach thirc
nay. Chi toan bd cac con s duoc sir dung. Méi 6 dwoc gan v&i gia tri
mot diém va moi diém dich chuyén theo ca hai hwéng déu duoc ghi
nhan fai. CAc phan sé phan lan déu bi bd qua. Khi ky thuat nay duoc
ap dung cho cac thi truong hang hoéa, gia tri ca 6 phai dwoc diéu chinh
dé thich hop v&i moi loai thi trwdng hang héa khac nhau. Hay clng

thiét ké dd thi hang ngay bang cach sir dung cac di¥ liéu gia thuc thu.

Nhirng con s6 dudi day mo ta 9 ngay giao dich thuc t€ irong mét hop
dong tucmg lai c6 gia tri tinh bang déng frang Thuy Sy. Kich thwéc 6
l1a 5 diém. Do d6, mbi van dong tién 5 diém vé ca hai hudng déu dwoc

vé lai. Chang ta s& bat dau v&i mot do thi dao chiéu i 6.

4/29 4875 4880 4860 4861 48*0 4860 4tiS

5/2 4870*660 4865 4655 4460 48S5 4860 4&S5 4860 4S 11 486S 4457
5/1 49704061 4870 46604865 4M0 4*70 466S

S/4  4$fti 4M 0 4690 4885 4«90 467$

5/5 4905 4900 490S 4900 4905

i/6 4885 4900 4890 4930 4920 <930 4925 4930 4925

5N 4950 4925 4930 4925 4930 4925 4935 492 4930 4925 «91S 4930 4940 49)»
510 494049154920 49054925 «92049304925 493654930 4+404915 4940

5/11 4935 49M) 4945 4930 4975 4940 4935 4945 4940 49A5 4960 4965 4955 4960 4955 4965 4960 4970

Hinh 11.5a cho thay cach thuc ihé hién nhirng con s6 trén do thi.
Hay bt dau tir bén trai ctia dd thi. Pau tién, dd thi dugc chia dd dé phan
anh sw gia ting 5 diém moi 6.

Cot 1: bat moét dau cham tai 4875. Vi sb ké ti€p - 4880 - cao hon nén
danh dau Xvao 6 4880.

CoOt 2: SO ké ti€p 1a 4860. Dich chuyén 1 cot sang phai, chuyén xudng

1 6 va dién o dén 6 4860.
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Hinh 11.5a Do thj diem va hinh Sxi clia mot harp dong cd gia tri tinh bang
ddng méac Due duoc the hien trong hinh tren day. Nhimg 6 duoc to den bieu thj
SUket thiic mot phien giao dich. Hinh 11.5b the hien cling mét dir lieu gié voi
sirdao chieu 3 Q HayJuuyden.su rutgon. Hinh J1.5¢ the hien sud&o chieu

56

Cot 3:

Cot 4:

Cot 5:

Cot 6:

So ke tiep 14 4865. Djch chuyen 1 cot sang phai, chuyen len 1
6 va dat mot dau x tai 6 486S. Diing tai day. VVay ban chi danh
mot dau x trong cot 3 vi gid chi tdng 1 6. Tren mot do th{ ddo
chieu 10, trong moi cot phai o it nhat 2 6 duoc dien. Luu y ring
so ke tiep 14 4850, tue 14 phdi dien o den so do. Vdy ¢ can sang
cot ke tiep de dénh dau o 14 cot gidm hay khong? C&u tré I6i 14
khéng boi vi chi ¢d duy nhat 1dau x tren cot 3. Vi vdy, trong cot
cd mot dau x (c6t 3) dien tiep o den so 4850.

So ke tiep 14 4860. Tren cot ke tiep, nhdy len 16 dénh x den so
4860.

So ke tiep 14 4855. Vi gid giam nen ta di chuyen sang cot ke tiep,
di xuong 16 va dien o vdo 4860. Chi y ring day & mic gié cuoi
cing trong ngdy nen ta dien 114n nua.

So dau tien clia ngdy 2/5 14 4870. Vi the, ban chi dien mét dau



Phan tich k§ thuat thi trwong tai chinh 295

0 trén cdt 5. Ban can phai c6 it nhat hai ddu trong mdi cot. Do
do, ban phai dién X dén 4870 ( bdi vi gia dang tdng). Nhung hady
chi y rdng mac gia dong clra clia ngay hom trudc bi td den. Didu
nay nham gidp ban theo ddi thoi gian. Bing céach td den mirc gia
doéng clia mdi ngay, ban sé thdy ring viéc theo ddi hoat dong
giao dich clla mdi ngay riéng biét tro nén dé dang hon.

Ct ti€p tuc theo d6i phan con lai dé hiéu rd hon quy trinh dyng do
thi. Hay chd y rdng dd thi nay c6 mot sé cot hién hitu ca dau X va o.
Trang thai nay sé phat trién thanh dd thi d&o chidu mot diém va bét
ngudn tir yéu cau can c6 it nhat 2 & trong mdi ct. Co nhitng bat dong
Ve viéc slr dung ca ca ddu X va o trong mét cot trong cong déng nhiing
nguoi theo chi nghia thuan tdy. Tuy nhién, kinh nghiém cho thdy
phuong phap vé di liéu gia nay gidp viéc theo ddi lénh giao dich dé
dang hon.

Hinh 11.5b c6 ciing di liéu v6i hinh 11.Sa va chuyén thanh do thi
d&o chidu 3 6. Chl y réng dd thi nay da dugc rat gon va rét nhidu div
liéu bi lwvge bo. Hinh 11.5c¢ thé hién mot sy dao chiéu 5 6. C6 ba tiéu
chuédn dao chiéu throng dugc sir dung - dao chiéu 1,3 va 5 6. Dao chiéu

Hinh 11.5b Hinh 1l.Sc
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1 6 dupe sir dung trong nhfing hoat déng rat ngan han, trong khi déao
chieu 3 6 lai duoc sir dung trong nhfing hoat dong trung han. Do duoc
nen lai nen dao chieu 5 o dupe sl dung trong viec nghien ciru nhfing xu
huong déi han hon. Chung ta nen di theo mot trinh tu vdi viec bat dau
veri do thi ddo chieu 1diem dupe the hien dudi ddy. Déo chieu 3 hay 5
6 se dupe xady dung ngay sau do tren do thi dau tien. Vdi nhfing ly do
ro rang, mot do thi déo chieu 1diem khong the dupe thiet ke tir do thj
dédo chieu 3 hay 5 o.

dE£m CHIfeU NGANG

Mot loi the co ban ciia do thi ddo chieu | 6 la kha néng biet dupe muc
lieu gia b&ng each dem chiku ngang. Neu ban nhé lai nhfing gi ching
ta da ndi ve do thi thanh va mo hinh gid, van de muc tieu gia da timg
dupe nhédc den. Tuy nhien, hau nhu tat ca nhfing phuong phap dat muc
tieu trong su dung do thj thanh deu dua tren phuong phéap do hrmig theo
chieu doc. C6 nghia la do chieu cao cua mo hinh (do dao dong) va dung
khoéng each dé hudng xuong hoac hudng len. Vi du, mé hinh dau va
vai xac djnh dupe khodng céach tu dau den dudng vien co va dao dong
den muc tieu gid dé tinh tu diem pha vé dudng vien co.

Db thj dilm va hinh cho phep do lutmg theo chieu ngang

Nguyen tdc do chieu ngang dupe dua tren tien de cho rdng moi quan he
true tiep gifia chieu rong clia khu vue giang co gid va su bien déng theo
sau mot khi su phéd vo gid xdy ra. Neu khu vue gidng co gia the hien
mot mo hinh goc, ta ¢6 the dua ra mot so du uéc tinh gia tang khi mo
hinh goc do dupe hoén thien. Klii xu hudng tdng bat diu, cac khu vue
giang co gia theo sau c6 the dupe sii dung de xac nhéan viec tinh toén
ban dau tu mé hinh goc.

Muc dich clia viec ndy & nhdm xac djnh dupe chieu réng ciia moé
hinh. Hay nho 1a chiing ta dang ndi den do thj ddo chieu 16 trong ngay.
Ky thuét ndy déi hdi su dieu chinh mét so dang do thj khac ma chiing
ta se ndi den 6 phan sau. M6t khi khu vue dinh hodc goc dupe nhan
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Hinh 11.6 Bang viéc dém cac cot trong khu virc giding co gia theo hang ngang,
ta s& xac dinh duoc muc tidu gid. Khu vuc gidng co gia cang rong thi muc tiéu
cang lén.

dién, don gian la ta sé dém sd cot trong dinh hodc gbc d6. Vi du, néu
¢6 20 c6t thi muc tiéu tdng hodc giam sé l1a 20 6 ké tir diém dém. Diéu
quan trong la phai xac dinh dwgc minh sé dém tir dudng nao. Baoi khi
viéc nay dién ra kha dé& dang nhung 1&m khi ciing khé khan han.

Thoéng thwdng, ta dém dudng hang ngang ndm gan trung tam khu
virc gidng co gia. Mot quy luat nghiém ngat khac 1a dém duong c6 it s6
0 trong nhat, hodc dwong c6 nhiéu dau x hodc o nhat. Mot khi ban tim
dugc duong chinh xéc dé bat dau dém, nhét dinh phai dém hét tat ca
cac cot, tham chi cad nhi*tng cot tréng. Hay dém s6 cot trong khu vuc
gidng co gia va tinh khoang cach d6 tir duong dém 1&n én hodc xudng
dudi.

CAC MO HINH GIA

Do thi diém va hinh ciing cho phép nhan dién m6 hinh. Hinh 11.7 cho
thay nhirng dang mo hinh gia phd bién nhat.

Nhu ban ¢é thé thady thi ching khong khac biét nhiéu so v@i nhitng
dang mo hinh dugc thao luan vé do thi thanh. Hau nhw cac mé hinh la
bién thé clia day va hai dinh va ba dinh, dau va vai, V va V dao chiéu,
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Hinh 11.7 Céc md hinh dao chiéu. (Ngudn: Alexander H. 1Vheeian, Thong
cubn Trggilp nghién ctru k¥ thuatxay dung do thi diém va hinh [New York, NY:
Morgan, Rogers va Roberts, Inc., j954] trang 25) Tai ban nam 1990 bé&i nha
xudt ban Traders Press, P.O. Box 620, Greenville, SC 29606.]
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hinh dfa. Thuat ngit “truc ban 12 " cling dwoc nhic dén trong tai lidu vé
@0 thi diém va hinh, V& ban chét, truc ban 18 1a mét khu vuc gidng co
gia dugc xac dinh rd, xuat hién sau mot dot gia tdng hodc suy giam
dang k&, gip hinh thanh mdt gdc tich illy hodc mat dinh phan phdi. Vi
du trong mdt géc, day cdia khu vuc gidng co phai chiu thi nghiém nhiéu
1an, déi khi bi gidn doan b&i nhiing nd luc hdi phuc. Truc ban i@ réat
thuong xudt hién véi hinh dang cla hai day hodc ba day. Mé hinh goc
sé dugc hoan thién khi sy pha v& xuét hién (vuot Ién) trén dinh cta khu
vuc giang co gia.

Nhitng mo6 hinh dao chiéu nay véi cac bién do theo chiéu ngang rd
rang la thich &ng v&i phwong phap do ludng. Nguoc lai, vi khéng c6
truc gia ndm ngang nén gdc chit V s& khong duge dung dé do chiéu
ngang. Nhiing 6 dwgc boi den trong céac vi du hinh 1.7 biéu thi nhiing
diém d& nghi mua va ban. Hay cha y rdng nhitng diém thé hién su gia
nhap thi tredng thuong xuét hién dong-thoi voéi viéc tai thér nghiém
nhiing viing hd tro trong mét géc hay khu vuc khang cv trong mot dinh,
diém pha v& va su pha v& duong xu huéng

Phén tich xu hutng va cac dwong xu hwéng

Nhiing md hinh gié trong hinh 11.7 cho thdy duong xu huéng dugc vé
nhw mdt phan clia cdc md hinh nay. Viéc phan tich duong xu huéng trén
do thi trong ngay ciling tucmg tv nhu phan tich duoc p dung cho céac do
thi thanh. Budong xu huéng tang duoc vé tlr cac day lién ti€p va dudng
xu huéng gidm duoc vé td nhiing dinh Hén tiép. Diéu nay khong ding
v6i db thi diém va hinh dd duoc don gian héa ma ching ta sé noi toi
sau day. Thay vao d6, n6 st dung dudng 45 dd véi mot cach vé khac.

VE DO THI PIEM VA HINH BDAO CHIEU 30

Vao nam 1947, mot cudn sach vé dd thi diém va hinh dwoc viét boi
A.W.Cohen c6 tya d& “Xac dinh thoi diém trong thi truong chirng
khoan "(Stock Market Timing). M&t nam sau do, khi Chartcraft iVeekly
Services ra doi, tén cudn sach dugc dbi thanh “Tha thuat st dung do thi
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diém va hinh trong giao dich "(The Chartcraft Method of Point &
Figure Trading). M0t so dn ban c6 stra d6i dd duoc xuét ban ké tir thoi
diém nay bao gdm ca thi tredng hang héa 1an quy@n chon. Nam 1990,
Micheal Burke viét cuén "Huéng dan cach xay dwng va hinh thanh dd
thi diém va hinh dao chiéu 3 6 ” (The All New Guide to the Three-Point
Reversal Method of Point & Figure Construction and Formations)
(Chartraft, New Rochelle, NY).

Céch vé do thi trong phuong phép dao chiéu 16 nguyén thly doi hoi
phai c6 gia trong ngay. Pao chiéu 3 6 dugc rat ngon tir ddo chiéu 16
va s (tung cho phan tich xu hwéng trung gian. Cohen cho réng vi c6
qua it dat chiéu 3 6 xuéat hién trong ngay giao dich nén khdéng can sl
dung gié trong ngay dé xay dung db thi dao chiéu 3 6. Vi vay ma 6ng
quyét dinh chi st dung nhiing muc gi& cao nhét va thap nhat trong ngay
- nhiing yéu t6 c6 san trong phan 16n cac td béo tai chinh. K§ thuat da
dugc diéu chinh-nay Ry (huat dugc coi la nén tdng cua dich vu
Chartcraft - d4 don gian héa cach xay dwng do thi diém va hinh dé gitp
céc nha giao dich trung binh c6 thé tiép can dugc.

DUNG BIEU Bd PAO CHIEU 3 BIEM

Cach vé dang do thi nay tuong d6i don gian. Dau tién, do thi co ty 1é
nhu dé thi hang ngay. Mdi 6 phai dwoc gan véi mot gia tri. Nhitng cong
viéc nay dwgc thuc hién néu nha giao dich dang ky thué bao st dung
dich vu Chartcraft, trong d6 cac dd thi d& dwoc dung san va cac gié tri
trong 6 da dirgc an dinh. D0 thi nay mo td mot loat cot xen ké voi cot
x thé hién sy gia tidng v& gia va cOt o thé hién su suy giam gia. (Xem
hinh 11.8)

Viéc dung do thi cot x va o doi hoi phai c6 nhitng muic gia cao nhét
va thap nhdt trong ngay. Néu cdt cudi cing Ia mot cot x (biéu thi gia
tdng), hdy nhin mic cao nhét cla ngay d6. Néu muc cao clia ngay cho
phép danh mét hodc nhiéu dau x thi hdy dién vao nhi*tng 6 nay va dung
lai. Ca ngay hom d6 chi lam nhu vay thoi. Hay nh¢ la tat ca cac 6 phai
duoc danh gia tri nguyén. Cac phan sé khéng dugc tinh. Ngay hom sau
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Hinh 11.8 Ngudn: Courtesy o fChartcraft. Inc., New Rochelle, NY

ta Iap lai nhitng bwéc trén, chT chd y nhitng mic gia cao nhéat. Chirng
nan gia con tang ngay ca khi chi c6 thé danh thém mot ddu x thi van
tiep ¢uc dién x vao cac 6 ma khong can quan tam dén nhitng muc gia

thap.
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Ta dung déanh dau véo ngay do khi mic gia cao nhat khong du cao
de danh dau x vao o ke tiep. Tai diem do6, hdy nhin mic gia thap nhat
va xac dinh xem c6 phéi dao chieu 3 o da dien ra theo huang khac hay
khong. Neu diing, ta chuyen sang phai mot cot, xuong diroi | o va dien
0 vao 3 o ke tiep de bieu thi mot cot giam. Do ban dang c6 mot cot
giam, ngay ke tiep hay tham khao muic gia thap nhat de xem lieu co tiep
tue nhing cot o hay khong. Neu c6 the danh them mot hay nhieu dau
0. Chi khi muc thap nhat ngdy khdng cho phep dien them dau o nao nfra
thi hay nhin vao mic cao nhat ngdy de xem lieu dao chieu 3 o tang gia
c6 xay ra hay khong. Neu c6, hdy chuyen sang phai mot cot va bat dau
mot cot x mod.

Cac vnb6 hinh do thi

Hinh 11.9 cho thay 16 md hinh gi& pho bien ctia do thi diem vé hinh -
8 tin hieu mua va Sjin hieu.ban, --

Hay nhin vao cac mo hinh do thi. Vi cho thay céc tin hieu ti S-I
den S-8, cot thu 2 chi la mot hinh dédo nguoc cua cot 1 nen chiing ta se
tap trung vao ben mua. Hai tin hieu dau tien, B-1 va B-2, 1a nhiing dang
don gian. Tin hieu mua dan gian tang gia doi hoi phai c6 3 cdt, voi cot
thii hai clia x dich chuyen mot 6 tren cot x truoc do . B-1 chi khéac B-
2 mot diem nho - hien c6 4 cot, trong do day ciia cot o thii 2 cao hon
cot dau tien. B-1 cho thay m6t su pha vcr don khdéi nguong khang cur.
B-2 the hien mét su phéd va gia len tuong tu nhung véd dac trung clia
cac day dang tang. Ly do do khien B-2 tré thanh mot mé hinh manh
hon B-1.

M6 hinh thd 3 (B-3), su phé va ba dinh> bat dau nhiing mé hinh
phic hop. Chi y rang tin hieu mua gia téang don gian Ia mot phan cua
bat ky mot mé hinh phiic hop ndo. Trong nhiing phan sau, chiing ta se
thay nhing mé hinh ndy ngdy cang viing chic hon. Su phéa va ba dinh
manh hon boi vi N6 N6 phé va 5 cot va 2 cot x. Hay nho réang goc cang
rpng thi kha nang tang gia cang cao. M6 hinh ba dinh tdng gid (B-4)
ben viing hon B-3 vi dinh va day ctia n6 deu dang huang len. M6 hinh
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Hinh 11.9 Nguoén K.c. Zieg, Jr., va PJ.Kaufituin, trong cuén Point va Figure
Commodity Trading Techniques (K thuat s& dung do thi diém va hinh trong
giao dich hang héa) ( New Rochelle. NY: Investors Intelligence)

ba dinh mé& rong (B-5) con bén hon nita vi né cd 7 cot, trong d6 c6 3
cOt x bi pha vo.

Sy pha v Ién trén mot hinh tam gidc tang gia (B-6) két hgp ca hai

tin hiéu. Trudc hét, mot tin hiéu mua don gian phai hién dién. Sau dé
dwong xu huéng phia trén phai dvgc don sach (Chlng ta sé néi vé cach
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ve ducrng xu huéng trong phén ke tiep). Tin hieu B-7, sirpha v&len tren
duong khang cu, da tu giai thich duoc dieu do. Mot lan niia, c6 hai dieu
can phai hien dien: mdt tin hieu mua, va bien tren clia kenh xu huéng
phéi duoc don sachhodn toan. Mo hinh sau ciing, sirpha va len tren mot
duong khdng cu gia giam (B-8), cling can c6 hai yeu to. Mot tin hieu
mua don gién ket hop vdi viec pha vé duéng xu huéng giam. DI nhien
nhiing gi chiing ta thao luan tu mé htnh B-1 den B-8 deu duoc ap dung
giong nhu nhau cho mé hinh S-1den S-8, ngoai trir trong trucmg hop
thi hai thi gid gidm xudng thay vi tang ten.

O day cd mot diem khac bietgita viec &p dung nhimg moé hinh nay
véo thi trucmg héng héa so voi thi trudng chiing khodn. N6i cluing, ca
16tin hieu ndy deu duoc si dung trong giao dich chiing khoén. Tuy
nhien, vi tinh bien dong nhanh dé&c trong cia thi trucmg tuong lai nen
mo hinh phvrc hop khéng phd bien nhu trong thi truéng héng hda. Vi
the mé céc tin hieu don gidn c6tdm quan trong cao hon. Nhieu nha giao
dich thi truéng tuong lai chi diing tin hieu dem gian. Neu chon céch ché
doi nhiing mo hinh phiic hop va ben viing hon, ho se b& 16 réat nhieu co
hoi sinh I4i.

VE DUONG XU HUONG

Khi thdo ludn ve do thi ngdy, chiing ta c6 ndi den dudéng xu huéng duoc

ve bang cach truyen thong. Day khong phéi truéng hop do thj déo chieu

3 diem. Cdc dudng xu hudng tren nhiing dang do thi ndy duoc ve 6 mot
gdc 45 d6. Ngodi ra, dudng xu hudng ciing khéng cén phéi noi nhiing

dinh va ddy trode do.

Duéng khang cu gia giam va dudng ho tro gia tdng co ban

Day 14 nhiing duéng xu hudng tdng gidm co béan. Vi nhiing do thi ndy
da duoc riit gon het miic nen chiing ta khéng the noi nhiing dinh phuc
hoi hodc nhiing miic gid thap tuong ing. Do do, chiing ta sii dung
dudng 45 do. Trong xu hudng tang, duang ho trq gia tang duoc ve
hudng len ben phéi moét géc 45° tu ben dudi nhiing cot o thap nhat. Den
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Hinh 11.10 Vidu d0 thi dao chiéu 3 diém ctia chting khoan clia Charlcra/l.
Ch Vréng ditong xu hudng dtiae vé & mdt géc 450. (Ngudn: Chartemfl. New
Rocitelie, NY).

khi nao gia con & bén trén duong do thi xu huéng chinh van Ia ting gia.
Trong xu huéng giam, duong khang cu gia giam dugc vé hudng xudng
bén phai mot gdc 45 do tr dinh clia cOt x cao nhat. Dén khi nao gia con
& bén dudi duong xu hudng giam thi xu heéng chinh van la giam. (Xem
hinh fuG-1U2)
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Hinh 11.11 Haividu vephuangphap dao chieu 3 6 Imng do thi diem v& hinh
clia Chartemft. Cac duong xu huéng dugc ve or mol gdc 45°. (Nguén:
Chartcraft. New Rochelle, NY)
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D0oi khi, nhitng dudng nay phai dwgc diéu chinh. Vi du, cé nhiing lac
mot sy hiéu chinh (giam gia tam thoi) cla xu huéng tang lai lam gia rét
xubng dudbi dwong hd tro rdi hdi phuc xu hwéng tang sau dé. Trong
nhiing tredng hop nhu vay, mot dultng hd tro méi phai duoc vé & mot
goc 45 do tir day cla ngudng thap d6. C6 khi, mot xu huéng tré nén
manh dén ndi dudng xu huéng ting ban dau cach rit xa dudng dong
thai gia. Trong truong hop do, duong xu huéng phai duoc vé sat hon dé
6 dwdrng hé tro thich hop nhat.

CAC KY THUAT PO LUONG

DO thi dao chigu 3 di€ém cho phép st dung hai k§ thuat do Ivdng khac
nhau - do theo chiéu ngang va theo chiéu doc. Déi véi ky thuat do
lvong theo chiéu ngang, ta dém s6 cdt trong mot md hinh day hoac
dinh, sau d6 nhan s6 cdt voi gia tri clia dot dao chiéu hodc s6 6 can cho
mot sy dao chiétt.-Vi du, trong mot do thi ddo chiéu 3 06, ta dat gia tri
mbi 6 a $1. Ching ta dém s6 6 & trén phan gdc dén 10. Vi chlng ta st
dung dao chiéu 3 6, gia tri clla phan dao chiéu sé la $3 (3x$l). Nhan 10
cot & trén phan goc véi $3 thanh $30. Lay tich cdng vao day clia mo
hinh day hodc Idy dinh ctia md hinh dinh trr cho tich d6 dé cé muc tiéu
gié.

K§ thuat do ludng theo chiéu doc thi don gidn hon. Ta s& dém sb 6
trong cot th nhat cua xu huwéng méi. Trong xu hwéng tdng, hdy dém
cOt x dau tién. Trong xu huéng giam, hdy dém cot O dau tién. Nhan so
do véi 3 va cong tich d6 va day hodc lay dinh clia cot dé trlr cho tich.
Ciing c6 thé l1am tuong tw v6i biéu d6 dao chidu 3 6 bang céch nhan 3
kich thuéc clia chan dau tién. NEu trén do thi xuét hién dinh hodc hai
day, hdy dém coOt x hodc o th( hai.(Xem hinh 11.12)

CAC CHIEN THUAT GIAO DICH

Hay xem xét nhirng phuvong thac sir dung do thi diém va hinh khac nhau
dé xac dinh thoi diém gia nhap hodc thoat khai thi truéng.



Hinh 11.12 O cua day con lai cho thdy mue tiéu truc ngang tai 92 cua British
Telecomm PLC héng cach nhan ba phan goc va cdng véi 50. Bén phai, muc
tiéu chiéu doc la 102 dugc xac dinh bang cach nhan ba corx va cong voi 63,
Ngudn: Chartcraft, New Rochelle, NY)

1. Mot tin hiéu mua don gian c6 thé duoc s dung dé thuc hién viéc
ban nhing vi thé cii va bat ddu nhitng dot mua méi.

2. Tin hiéu ban don gian c6 thé dugc s dung dé thanh khoan nhirng
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vi thé mua cii va/hodc bét dau nhiing vi thé ban mai.

3. Tin hiéu don gidn chi c6 thé dugc dung dé thanh khoan trong mo
hinh phiic hap dé thiyc hién viéc tham gia méi.

4. Buong xu hudng c6 thé duge st dung nhu mot dau loc. Nhitng vi
thé mua dugc dua lén trén va vi thé ban ndm dudi diidng xu
huéng.

5. C6 thé thir mao hiém v&i nhitng diém ndm dwdi cot o cudi cling
trong xu huéng tang va trén cdt Xcudi cling trong xu huéng giam
lam diém ddt iong dirng.

6. Diém gia nhap thi trudng trén thwc té c6 thé bi thay doi nhu sau:

a. Trong xu huéng tdng, hdy mua tai diém pha vé thuc su.

b. Mua tai diém dad chiéu 3 6 sau cl pha vd dé c6 thé gia nhap
thi tredng tai diém thap hon.

C. Sau mot sy Hiéu cKinh, hdy mua tai diém dao chiéu 3 6 theo
huéng dot pha vd dau tién. Viéc nay khong chi doi hdi c6 mot
s dao chiéu tang chéc chén theo hudng chinh xac, ma con phai
dat 1énh dirng tai diém gan bén dudi cot o mei nhét hon.

d. Khi c6 tin hiéu pha v& dau tién» hdy mua tai diém pha v thi
hai cung huéng.

Nhu c6 thé nhin thdy trén bang liét k&, c6 rat nhiéu cach s dung do
thi diém va hinh. Khi da thong hiéu k¥ thuat can ban, ban co thé linh
hoat trong viéc tim diém gia nhap vathoat khdi thi trvong bang k¥ thuat
nay.

Pigu chinh Iénh dirng

Tin hiéu mua hodc ban thyc sy xuat hién ngay ¢ tin hiéu dau tién. Tuy
nhién, khi bién dong tiép dién thi mot vai tin hidéu khac sé xuét hién trén
do thi. Nhirng tin hiéu mua va ban Iap lai nay dugc st dung cho nhitng
vi thé phat sinh thém. D viéc do c6 dién ra hay khong thi diém dat iénh
dirng cling c6 thé ndm ngay bén dudi cdt o cubi cling trong mot xu
hudng ting va nam ngay trén cdt x cudi ciing trong mot xu hudng giam.
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Viec sir dung lenh diing trucrt gia tao dieu kien cho nha dau nr duy tri
vi the va bao ve lot nhuan tich luy ciing luc.

Nen lam gi sau mot bien dong keo dai

Nhung dot hieu chinh liic cd luc khéng trong xu hudng cho ph6p nha
giao djch dieu chinh lenh diing khi xu hudng do phuc hoi. Tuy nhien,
qua trinh ndy se ket thiic nhu the ndo neu nhung dot dao chieu 3 6 xuat
hien trong xu hudng? Nhé giao dich sau do se doi mat vdi mét cot x dai
trong xu hudng tdng hodc mét cot o déi trong xu hudng giam. Tinh
trang thi trudng ndy tao ra mét diem cuc, trong do cot x va coét o keo
dai mé khdng co bat ky moét surhieu chinh no. Nhé giao dich muon duy
tri xu hudng nhung ciing can nhiing ky thuat de bao toan loi nhuan. Cé
it nhat mot cach de thtrc hien viec ndy. Sau mét dot bien dong lien tue
10 6 hodc hon nia, hdy déat lenh diing tai diem xdy ra ddo chieu 3 6.
Neu vi the khong duoc bédo-ve thi-viec tai tham gia thi tnidng se duoc
thuc hien tai diem dédo chieu 3 & khéc theo hudng ciia xu hudng dau
tien. Trong tnidng hop d6, mét uu diem khéac 1a dat moét lenh diing mdi
ben dudi c6t o gén nhat trong xu hudng tdng hodc ben tren c6t x gén
nhat trong xu hudng giam.

UU DIRM CUA BIRu BO BIEM VAHINH

Do thi diem vé hinh cé mét so uu diem sau day:

1 Béng céch thay doi kich thude ciia 6 v& khu vue ddo chieu, do thi
ndy dap ting duoc hau nhu moi yeu céu. Co rat nhieu cach khac
nhau de tim duoc diem gia nhap va thoat khoi thj trudng.

2. Tin hieu giao dich chinh x&c hon do thj thanh.

3. Khi tuén theo nhiing tin hieu xac dinh ciia do thi diem va hinh,
trinh tu giao dich se trd nen tot hon. (Xem hinh 11.13- 11.18)
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Trai phiéu Chinh pht 1600 (TRI 1600) 0*12*8
Db thj diém & hinh (5x3)

Iffee]

m

La w Ml 1W>1W

Hinh 11.13 D0 thi gia tuong lai ctia Traiphi€u Chinh pha trong hon 2 nam.
Nhirng mui tén biéti thi tin hiéu mua va ban. Hau hét cac tin hiéu thé hién kiia
iotxu hwdng cua thi truong. Ngay ca khi tin hiéu xau xudt hién thi do thi cling
nhanh choéng sticLchtra n6.--------

Hinh 11.14 Tin hiéu ban vao dau nam 1994 (mi tén xu6ng th nhat) kéo dai
cd nam j994. Tin hiéu mua dau nam 1995 (mi tén I&én thr nhat) tén tai 2 nam
dén 1997. M6t tin hiéu ban gilra nam 1997 chuyén huéng thanh tin hiéu mua
vao dau nam 1998.
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Hinh 11.15 Do thinay ditoc rutgon tu dé thi dong USD tncéc do bang cach
nhan dot kich thuov d Trong phien ban it nhay hon nay chicd 2 tin hieu. Tin
hieu cuoi cung l1& mua (mui ten len) giitu nam {998 gan nrirc 85 tmng gan 3

nam.

Hinh 11.16 Do thidiem va hinh ciia King cho thay niot tin hieu ban (mui ten
xudng) gan mite $380 trong nam j996. Gia vang giant $;00 trong 2 nam ke

tiep.



Phén tich ky thuat thi trvong tai chinh 313

Hinh 11.17 Dd thi diém va hinh cia dau thé cho thay i tin hiéu ban (mdi tén
xu6itg) gan muc $20 trong thang 10 nam 1997 va r¢tgia S6 sau d6. Phuc hoi
xu hwéng giarn, gia dau tho iang 1én trén cot X cuéi cung dén muc 16,50.

Hinh 11.18 D0 thi diém va hinh Chisé Semiconductor cho thdy 4 tin hiéu
trong vong 2 nam ntdi. M{i tén hilrng xudng biétt hién 2 tai hiéu ban kip thoi
trong nam {995 va i997. Tin hiéu mua trong nam i 996 (mdi tén hudiig Ién thk
nhéat) phuc hoi sau do.
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CHI BAO KY THUAT PIEM va hinh

Trong cudn sach viét ndm 1995 cé tua dé Point <€ Figure Charting (St
dung do thi diém va hinh) (John Wiley & Sons), Thomas J. Dorsey thira
nhan phuong phap dao chidu 3 6 Chartcrafi trong chitng khoan. Ong
cling thao luan vé viéc (ng dung dd thi diém va hinh trong giao dich
hang héa va quyén chon. Giai thich cach vé va doc do thi, Dorsey ciing
chitng minh k§ thuat diém va hinh (goi tat diém va hinh - P&F) c6 thé
duoc str dung cho viéc phan tich cwdng do tuong déi. phan tich khu vue
va trong viéc xay dwng Chi s6 ty Ié gia lang NYSE (NYSE Bullish
Percent Index). Ong chi rd cac dd thi diém va hinh c6 thé dwoc dung
cho duong tdng gidm chi s6 NYSE, chi s6 NYSE cao nhét thdp nhét,
va ty 1é chirng khodn trung binh 10 tuan va 30 tuan. Dorsey c6ng nhan
Micheal Burke, nha sédng lap Chartcraft (Chartcraft, Inc., Investors
Intelligence, 30 Church Street, New Rochelle, N.Y. 10801) va sy phat
trién nhiing chi bao diém va hinh cai tién cla dich vu nay.

VITINH HOA B6 TIT| HINH VADIEM

May vi tinh da khién cho viéc vé do thi diém va hinh khong con vat va
nita. Nhitng chubi ngay vé& cot X va o Ién gidy chi 1a hoai niém. Cac
phan m&m vé do thi d& lam giGp ban céng viéc ndy. Hon nita, bdng mot
ban phim, ban c6 thé thay d6i kich thuéc 6 va ving dao chiéu dé digu
chinh dd thi cho phan tich trong ngén hay dai han. Ban c6 thé xay dung
biéu d6 diém va hinh tlr d&¥ liéu thuc (trong ngay) va cudi ngay, va con
c6 the &p dung ching cho bat ky thi truong nao ban mudn. Nhwng, voi
mot chiéc may tinh, ban c6 thé lam nhigu diéu hon thé nia.

Kenneth Tower (CMT), nha phan tich k¥ thuat cia Céng ty Ching
khoan UST, (5 Vaughn Drive, CN5209, Princeton, N.J.08543) da s
dung mot phwong phap vé do thi diém va hinh 16-ga. Mot quy trinh
chiéu do lvong do dao dong cua chiing khoan trong 3 nam c6 thé xéac
dinh duoc kich thwéc theo ty 18 phan trdm chinh xac cho méi loai chiing
khoan. Hinh 11.19 va 11.20 cho thdy vi du vé& do thi diém va hinh lo-
ga cla Tower &p dung cho America Online va Intel. Kich thuéc 6 ding
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Hinh 11.19 Mot d6 thi diém va hinh 16-ga clia America Online. D0 thi dao
chiéu dttgc dwa trén tiéu chuén ty i&. Mdi 6 co gia tri 3,6%. Viday ia do thi dao
chiéu 2 6, mot sy dao chiéti cé gia tri 7,2%. Hay ch y cach do chigu ngang
htiong 1én dén mirc 69,7 va 136,5. (2 dwong cong). (Hinh do UST Securities
Corpcung cép.)___

Hinh 11.20 Mot do thi diém va hinh dao chiéu | 6 cta Intel c6 st dung ty ié.
D écd thédichuyén sang cot ké tiép, ching ta can sw dao chiéu 3,6%. Hay dém
trén truc ngang tlrphdi sang trai doc theo phan géc, huéng I€n trén dén mic

Sivacd thédén 87,6 (xem cac duong cong). (Hinh do UST Securities Corp
cung cap.)
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cho AOL trong hinh 11.19 la 3,6%. Su dao chiéu 16 do dé sé can muc
thodi 10i 3,6%. Vi la biéu d6 dao chiéu 2 6 nén muc thodi Iui 1a 7,2%
dé bat dau mot cot méi. Kich thuéc mdi 6 clia do thi cho Intel trong
hinh 11.20 c6 gia tri 3,2%.

Nhiing dudng cong trén ca hai do thi la vi du vé viéc st dung cach
do ludng gia chidu ngang clia mdt g6c dé dat muc tiéu gia vé ngan va
dai han. Vi du, dd thi cGa Intel cho thdy muc tiéu gia ngén han & 33
b&ng cach do nira dudng gbc gia (dwong cong bén diidi). Bwong cong
I6n hon duoc do dén 87,6, bing céch do gdc gia va chiéu khodng cach
huéng 1én. Néu nhin k§ hom hinh 11.19 va 11.20, ban cling sé thav
nhitng dau cham lan theo dong thai gia. Nhiing chdm nay la nhiing
dwdng trung binh dong.

DUONG TRUNG BINH DONG PIEM va hinh

buong trung binh di déng thuong dwgc 4p dung cho do thi thanh.
Nhung & day la do thi diém va hinh clia Ken Tower va UST Securities.
T<\wor st dung hai duong trung binh di déng trén do thi ca 6ng, mot
duong 10 cdt va mot 20 cot. Nhiing chdm ban thdy trén hinh 11.19 va
11.20 la nhiing dwong trung binh di dong 10 ct. Buodng trung binh di
dong duoc vé bang céach tinh gia binh quan mai cot. D& lam dugc ' ;&c
nay, ta tinh téng muc gia trong mdi cot va chia téng dé cho s6 X hodc
0 trong cdt d6. Sau do, két qua duoc tinh binh quan trén 10 va 20 cot.
Buong trung binh di dong dwgc st dung Uivng ty nhw dd thi thanh.

Hinh 11.21 la d6 thi diém va hinh cta cing mot loai ¢ phiéu véi
duong trung binh di dong 10 co6t (chdm) va 20 dudng trung binh di
dong 20 cot (cach ngang). D0 thi day la do thi 16-ga dao chiéu 2,7%
clia Royal Dutch Petroleum ndam 1992. Hay chd y réng duong trung
binh di ddng nhanh hon ndm trén duéng trung binh di dong cham hon
trong xu hwéng ting gia 4 nam tir 1993 dén 1997. Ta c6 thé thdy réng
hai dwdng trung binh di ddng song hanh trong nira sau cia nam 1997,
nam day bién dong cua loai ¢6 phiéu nay. Nhin vé phia phai ta c6 thé
thdy c6 phiéu cla Royal Dutch dang trén bo phuc héi xu huong tang
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Hinh 11.21 Hai do thi diém va hinh cta Royal Dutch Petmleutn. D6 thi day
ia mot do thi 16-ga kéo dai trong motsé nam. DO thi & trén 1a do thi dudtig
th&ng trong 7 ndm. Nhiing chdm va gach ngang twong Gng th& hién nhitng
dwong trung binh di dong 10 va 20 cot. (Cung cdp boi U'ST Securities Corp.

Cap nhatngay 26 thang 3 nam 1998).
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chinh ctia nd. Khi nhin k§ hon, ta co thé thdy kha ning pha v ting gia
duoc thé hién trén do thi phia trén trong hinh 11.21.

D0 thi bén trén 1a dd thi dudng thdng dao chidu 1diém truyén théng
clia cting loai ¢6 phiéu. Khung thoi gian trén do thi dudng thang ngén
hon do thi dai. Nhung néu quan sat ky sw bién dong gia giai doan cudi
ndm 1997 va dau 1998, ban c¢é thé nhan thdy s pha v& gia 1én trong
ngan han vao dau ndm 1998. Ching khoan nay can tién dén muc 60 dé
x&c nhan mot cu pha v& tdng gia chinh. Bwong trung binh di dong
khong hitu ich khi gia giao dich trong bién dd (va ching chua bao gi¢
v0 ich nhu vay), nhung sé tang néu thic sy cd mot sy pha v gia lén.
Khi b sung thém duong trung binh di déng vao do thi diém va hinh,
Ken Tower da tao ra mot chi bao ky thuat hitu ich khéac cho viéc st dung
d6 thi diém va hinh. Cach s dung do thi 16-ga tao ra mot phuong phap
m&i mé khi vé& dang do thi kinh dién nay.

TOM LUQC

D6 thi diém va hinh chang phai 1a k§ thuat 1au doi nhét trén thé gici.
Danh hiéu d6 thudc vé do thi hinh nén Nhat Ban vén dugc st dung tai
qudc gia nay trong hang thé ky. Trong chuong tiép theo, Greg Morris,
tac gia cla hai cudn sach vé do thi hinh nén sé gigi thiéu vé k¥ thuat
lau doi nay nhung dwoc phd bién trong gi¢i phan tich k§ thuat phwong
Tay nhiing nam gan day.
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CHUONG 12
PO thi hinh nén
Nhat Ban*

GIGI THIEU

Trong khi dudc ngudi Nhat st dung sudt hang thé ky nay, do thi hinh
nén va k¥ thuat phan tich chi m¢i pho' bién & phwong Tay nhiing nam
gan day. Thuat ngl “hinh nén” thuc sy dé cap dén hai van dé khac nhau
nhung lai c6 méi lién quan v&i nhau. Sw khac biét dau tién va cé 1& pho
bién hem dugc thé hién & chd ring dayla phuong phap thé hién cac di
lidu ching khoén va giao dich twong lai nhdm phuc vu viéc phan tich
do thi. Khéc biét tht hai - d6 1a nghé thuat nhan dién nhirng cach két
hop nhét dinh cac thanh nén trong sé nhiing cach két hop da duoc xac
dinh va chiing minh. Diéu dang mung la ca hai k§ thuat déu co thé duoc
str dung doc 1ap hodc phoi hop véi nhau.

VE PO THI HINH NEN

Nhitng di liéu thi trudng phuc vu viéc vé do thi hinh nén s dung cling
loai di liéu c6 s&n &p dung cho db thi thanh: gid m& clra, cao nhét, thap
nhét va déng cua. Mdc du st dung cung mot di liéu nhung do6 thi hinh
nén c6 su trinh bay bat mét hon. Thang tin trén dd thi hinh nén ndi bat

«Chuong nay dugc bién soan va cung cdp béi Gregory L. Morris
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len man hinh, de dien gidi va de phan tich hon nhieu. Hinh ben duai
cho thay su khéc biet ve gid trong ngdy clia do thj hinh nen va hinh
thanh. (Xem hinh 12.1).

Ban c6 the thay duoc tai sao no lai co ten 1a do thj hinh nen. Chiing
trong giong mot thanh nen véi ngon bac. Hinh chi nhét bieu thj do
chenh lech gilia gi& mo vé déng clia trong ngdy duoc goi |4 thén nen.
Hay chii y rang thdn nen c0 the |& den hoéc trang. Mot than nen trang
¢d nghla Ia gia dong ciia cao hon gida mo ciia. Thuc ra, than n€n khong
phai méu trang, nhimg de trang nhu vay khien né de phéan biet hon tren
may tinh. Ciing bai the mé do thi duoc in ti may tinh mét cach chinh
xéac. Ddy 1a mét trong nhiing sudieu chinh khi né du nhap vdo cac nuoc
phuong Tay, vi ngir6i Nhat von diing méu dé cho than nen rong. Than
nen den c¢6 nghla 14 gia dong cia thap hon gia mdé cla. Trong do thi
hinh nen Nhéat Béan, gia mo clia va dong ciia ¢ tdam quan trong hon
nhieu. Nhung dudng nhd phia tren v& ben dudi thédn nen chinh 14 ngon
bac hay bong mer. Nhieu ten goi khac nhau clia nhiing duéng nay xuat
hien trong céc téi lieu tham khéo ciia Nhat Béan, nhung chiing duoc xem
la du thiia vi bieu thi cho miic gia cao va thap nhat von khéng duoc cac
nha phéan tich Nhat Béan coi trong (Xem hinh 12.2).

Hinh 12.2 the hien cling mot loai du lieu tren cd do thi thanh va' do
thj hinh nen Nhat Ban. Ban c6 the nhanh chéng nhéan ra nhiing dir lieu
von rét kho x&c djnh tren do thj thanh lai hien ra rét rd rang tren do thi
hinh nen. Ban ddu ban c6 the cédn théi gian de I&m quen nd nhung ve
sau ban se thich nd hon nhieu.
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v 'V V

Do thi hinh nén

V *V v
Hinh 12.2

Mbi dang nén khac nhau lai mang nhitng y nghta khac nhau. Nguoi
Nhat da xac dinh dugc nhitng loai hinh nén dau tién, dwa trén moi quan
hé clia gia md& cua, cao nhét, thdp nhét va dong clra. Viéc hiéu dugc
nhitng dang nén cdn ban la budéc dau tién cla phan tich do thi hinh nén.

NHONG HINH NEN co BAN

Su két hop nhiing than nén/ngon béc khac nhau sé mang nhiing y nghia
khac nhau. Phién giao dich véi sy chénh Iéch gilia gia ma cta va déng
cra Ién duoc goi la nén dai (long days). Phién giao dich cé chénh léch
nhé goi 1a nén ngdn (shorl days). Hay nhé ring ching ta dang ndi dén
chidu dai than nén va khdng nhéc dén gia cao nhét va thap nhat. (Xem
hinh 12.3).

Dinh xoay (Spinning lop) la nhitng phién cé thanh nén nho véi ngon
béc trén va duégi dai hon than nén. Véi thanh nén dinh xoay thi mau than
nén khéng quan trong. Binh xoay thé hiénsi gidng co, khdng qua quyét
cla thj truong. (Xem hinh 12.4).
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Hinh 12.3 Hinh 12.4. Binh xoay

Khi gia déng cuia bang gia me cia thi chiing duoc goi la dudng Doji.
Nhiing thanh nén Doji c6 chiéu dai ngon bac khac nhau. Khi néi dén
thanh nén Doji, ching ta nén nhé rdng van dé nam & chd liéu gia dong
clia va mo clia c6 budc phai hoan toan bang nhau hay khong. B¢ 1a thoi
diém khi gia phai gan nhu ngang bang nhau, dic biét Ia khi d& cap dén
cac bién dong 16n vé gia.

C6 nhiing thanh nén Doji khéac ciing rét quan trong. Doji chan dai
(Long-Legged Doji) c6 béng mo trén va dudi dai, phdn anh su ludng lw
cla nhitng nguoi tham gia thi trudong. Doji bia d& (Gravestone Doji) chi
c6 mot bong mo trén dai va khdng c6 bédng mo dudi.

Bong mo trén cang dai thi cang cho thay xu huvéng giam gia. Doji
chudn chudn (Dragonfly
Doji) lathanh nén dai lap T
véi Doji bia da véi bong
mo duwéi dai va khéng co
bdng m& trén. No thuong
biéu thi xu hudng tang ]

gid. (Xem hinh 12.5). “
Hinh 12.5 Thanh nén Doji
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Nhing thanh nén don gidn cuc ky quan trong trong phéan do thi hinh
nén Nhat Ban. Dan sé& nhan ra réng tit cA cac md hinh nén Nhat déu
duoc két hop tlr nhitng thanh nén co ban nay.

PHAN TICH MO HINH NEN NHAT

Mo6 hinh nén Nhat Ia bac tranh mé ta tdm ly cac nha giao dich tai thoi
diém d6. N6 cho thdy hanh dong clia nha giao dich trén thi treong qua
thoi gian. Phan tich m6 hinh nén Nhat thuc su c6 hiéu qua vi con nguoi
luén luén c6 nhitng hanh dong tucmg tv trong nhiing hoan canh gidng
nhau.

M6t mo hinh nén Nhat co thé duoc tao thanh tir mot duwdong nén don
hay nhiéu duong khac nhau nhung khong bao gi& nhiéu hon 5. Trong
khi hau hét mé hinh nén Nhat dugc ding dé xac dinh diém dao chiéu,
thi c6 réat it mé6 hinh duoc st dung nhdm xéc dinhsu tiép dién xu hwéng
clia thi treong. Chang am chi nhitng mé hinh dao chidu va tiép dién.
Bat c* 10c nao mdt mo hinh dao chiéu mang tin hiéu tang gia thi mot
md hinh nguac lai sé c6 y nghia gidm gia. Tuong tw, mdt mo hinh tiép
dién biéu thi xu hudng gia ting thi mé hinh nguoc lai cting cho biét gia
giam. Khi c6 mot cap md hinh hinh thanh trong nhiing tinh trang gia
tang va gia gidm thi ching cuing tén. TUy nhién, trong mot so it truong
hop thi mé hinh tdng gi& va gidm gidm lai mang nhitng cai tén hoan
toan khéac nhau.

M6 hinh déo chiéu

M@ hinh nén dao chiéu la si két hop nhirng thanh nén Nhat biéu thi mot
sv ddo chiéu xu hwéng, can phai than trong xem xét xu huéng thi
trvong truge do dé co thé xac dinh duge mo hinh 1a ting hay giam. Dan
khong thé c6 mdt mo hinh dao chiéu ting gia trong mét xu hwéng ting.
Ban c6 thé ¢6 hang loat thanh nén mang bi€u hién ctia mé hinh ting,
nhung néu xu huéng dang téng thi n6 khong phai la in6 hinh nén Nhat
tang gia. Nguoc lai, khong thé c6 mé hinh dao chiéu gia giam trong mot
Xu huwéng gidm.
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Dieu nay the hien mot van de ton lai lau nay khi phén tich thi truéng:
xu hudéng la gi?Banphai xéac djnh duoc xu hudng tnroc khi co the sir
dung md hinh nen Nhat mét cach hieu qua. Méc du trong viec xac dinh
xu huéng, chiing ta quan tdm den khoi luong giao dich, nhung vdi mo
hinh nen Nhat thi viec sirdung dircrng trung binh di déng se tot hon. Khi
xu huéng ngéan han (mircri chu ky theri gian hoéc hon nua), mé hinh nen
Nhét se ho tro dang ke viec x&c dinh dot d&o chieu ciia xu huéng do.

Nguoi Nhat da tim ra duoc khoiang 40 mé hinh nen ddo chieu. NO
da dang tir nhung dirong nen don d£n nhiing mé hinh phuc nhieu nhat
14 5 dircmg. Co rat nhieu vi du ddng xem nhung 6 day ta chi th&o luén
mot so it m6 hinh pho bien.

Mo hinh may den bao plw (Dark Cloud
Cover) 1& mo hinh ddo chieu hai phien
bieu thi xu hudng giam gida. (Xem hinh
12.6) No cung c¢d mdt mé hinh bo sung
nhung dudi mot cai ten khac 1a duréng
xuyen pha (Piercing Line). Phien dau
tien ciia mo hinh dupc bieu thi bang mot
thanh nen trang dédi. N6 phén &nh xu
huong hien tai va gilp xac nhan xu
hudng tdng gid cho nhd giao dich. Gia
Hinh 12.6 Dark Cloud Cover md cla ngdy tiep theo cao hon gié cao
(may den bao phii) nhat cia ngdy hom trudc, ciing co xu
hudng tdng. Tuy nhien, thdi gian giao
dich trong quang théi gian con lai thédp hon trong do gid déng ciia ndm
dudi trung diem ciia than nen ngdy thi nhat. Viec ndy anh huéng dang
ke den tdm ly gid tang va se khien nhieu ngudi bén ra. Vi gia déng clia
thap hon gid md clia nen nen ciia ngay thi hai 1a thanh nen den. Céi ten
may den bao phii am chi dieu ndy.

Dirang xuyen ph& (Piercing Line). L& dang doi I&p ciia md hinh
may den bao phi, Dudng xuyen phé bieu thi su tdng gid. (Xem hinh
12.7) voi tinh huong tuong tu nhung ddo nghjch lai. Xu hudng hien tai
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la giam, thanh nén th nhat la thanh nén
den dai clng c6 niém tin nha giao dich
trong xu huéng gidm. Ngay ké tiép mé
clra tai mot mlc gia thdp méi va giao
dich cao hon sau dé rdi déng cua trén
trung diém cda than nén dau tién. Diéu
nay lam thay ddi dang k& tam ly giam
gia va nhiéu nguoi sé quay dau hodc
thoat khoi vi thé.
Mo hinh nén Sao hém va Sao mai
Hinh 127 Piercing lines V(Evenmg Star va Morning Star): Pay la
(Budng xuyén pha) hai mo6 hinh nén Nhat rat manh mé. Hai
md hinh ba phién nay déu c6 hiéu qua
khac thudng. Phuong phap ndm bét tam 1y nha giao dich trong mé hinh
Sao HOom Saa-Hom.séLdiiac thdo luan day du ¢ day vi diéu nguoc lai
cling sé dlrgc noi dén trong mo hinh Sao Mai. (Xem hinh 12.8 va 12.9).

Mo hinh Sao H6m la mé hinh nén dao chiéu gia giam. Ngay dau tién

Hinh 12.9 M6 hinh nén Sao Mai
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ctia md hinh 1a mot thanh nén trdng dai cing ¢6 xu huéng ting hién tai.
Mé clra ngay giao dich th hai, gia ting h&n [én trén than cla thanh nén
dau tién. Hoat dong giao dich ngay th( hai hoi bi han ché va déng clra
gan mdc gia mé cda du van cao hon phan than nén thr nhéat. Than nén
ngay thi hai nhé. Kiéu giao dich sau mot thanh nén dai nhu thé nay
dugc xem la mét mo hinh ngdi sao. M6t ngdi sao 1a mot thanh nén nho
theo sau mot thanh nén dai. Ngay thr ba va la ngay cudi cia mo hinh
mo clia bén dudi than cltia ngdi sao mot doan va déng clra gidm véi gia
dong cira thdp hon trung diém cda ngay dau tién.

Cach giai thich tméc d6 dugc xem la hoan hdo. Nhiéu tai liéu tham
khao c6 thé chiing minh chéc chdn mét didu, mot moé hinh Sao Hém
khong thé dap Gng day dd va chinh xac tirng chi tiét. Vi du, c6 thé ngay
tht ba nén sé khdng roi xudng hodc gia déng cta ctia né khéng hoan
toan ndm bén dudi trung diém than nén th nhat. Ta phéi quan tam dén
nhitng chi tiét nay khi xem xét mot do thi hinh nén, nhung khi st dung
chuong trinh may tinh dé xac dinh mo hinh thi khéng can. Ly do la
chuung trinh may tinh doi hoi cac chi dan cu thé dé doc db thi hinh nén
chir khéng cho phép sy dién giai chi quan.

Cac md hinh tiép diin

Trong mbi ngay giao dich, nha dau tu can dua ra nhitng quyét dinh
chinh xac nhu ban ra, mua vao hay ndm gitt. Do d6, mé hinh nén tiép
dién gitp ching ta biét dwgc xu hueéng giao dich trén thi truéng sé tiép
tuc di Ién/di xubng la rat can thiét. N6 con gilp trd 10 dugc cau héi liéu
ban c¢6 nén duy tri vi thé giao dich hay khong. Hién cé khoang 16 mo
hinh xé&c dinh xu hudng tiép dién. Trong d6, hai mé hinh dac biét hiéu
qua phai ké dén la Cong thiic Tang/Giam 3 (Rising and Falling Three
Methods).

Cong thirc T&ng/Gidm 3. M6 hinh nén tiép dién nay 1a md hinh ting
gi4, chi xuét hién trong xu huéng ting va md hinh tiép dién giam gia
chi xuét hién trong xu hwéng giam. Digu nay khang dinh lai sw méi lién
hé v6i xu huéng va rat can thiét cho phan tich mé hinh nén. (Xem hinh
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Hinh 12.10 Phuongphép lang ba +. Hinh 12.11 Phuongphép giam ba-.

12.10 va 12.11).

Ngay dau tién cia Phwong phap tidng ba la mot thanh nén trang dai,
mang rinh chét hd tro xu huéng di 1én cla thi treong. Tuy nhién, trong
ba ngay tiép theorba thanimén ngén xut hién véi xu hudng di xudng.
Chlng d&u ndm trong chigu dai cta than nén tréng ngay thd nht va it
nhat hai trong s6 dé la mau den. Khoang thoi gian nay duoc goi la
"khoang nghi" khi thi trudng khong cé biéu hién rd rang. Tiép dd, ngay
thir ndm 1a mot thanh nén tréng dai khac va dong clra véi mot mic cao
méi. Gia pha v& pham vi giao dich chat chdi truéc d6 va bao hiéu xu
hwéng di 1én sé tiép tuc.

Nhirng md hinh nén nam ngay nhu Phuong phéap tdng ba bao gom
rat nhiéu chi tiét trong dinh nghia ctia né. Cach ly giai trén la mot vi du
hoan hédo ctia md hinh Phuong phép tdng ba, nguoi c6 kinh nghiém c6
thé ap dung mot cach linh hoat. Vi du, “khoang nghi” ba ngay c6 thé
khéng ndm trong khoang than nén ma ndm trong khoéng gia cao nhét-
thdp nhét cla ngay thir nhat. Nhitng ngay nay ciing khéng bét budc déu
la nén den. Va cudi cung, “khoadng nghi” c6 thé kéo dai ra hon bangay.
Hay luuy Phuong phéap tdng/gidm ba dé thoat khai nhitng lo 4u vé viéc
lam sao dé€ bao toan lgi nhuan.
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Xac dinh md hinh nén Nhat bdng may tinh

Chuong trinh may tinh sé gilp ban nhan biét cdic mé hinh nén ma
khong bi &nh hwdng boi yéu té cadm tinh. Tuy nhién, khi xem céac thanh
nén trén man hinh may tinh, ban can luu y hai diéu sau. Man hinh may
tinh dugc tao nén tir nhiing don vi nho goi 1a diém anh. C6 rat nhiéu
diém anh va s lvgng phu thudc vao do phan giai khi két hop thé man
hinh clia may tinh. Néu ban dang xem nhiing thanh nén cé pham vi gia
I6n trong mot khoang thoi gian ngén, ban s& c6 cam giac dang nhin
nhitng thanh Doji (vi gid d6ng va mé clra bang nhau). Nhung thuc ra
khéng phai. V6i pham vi gia io6n, trén man hinh mdi diém anh sé c6
pham vi gia riéng. Chuong trinh may xac dinh cdc mé hinh dya trén hé
thiic toan hoc sé& khong gap phai cac khuyét diém vé thi giac. Hy vong
rang nhiing dong giai thich ndy giip ban khéng cho rdng phan mém
may tinh cua ban khdng hoat dong.

CAC MO HINH NEN CHON LOC

Nam 1991, Greg Morris da phat trién mot khai niém mai goi 1a chon
loc mé hinh nén Nhat, tao ra mot phuong phap cai thién do chinh xac
ctia mo6 hinh nén Nhat. Méac du xu huéng thi treéng ngan han phai duoc
xac dinh truéc khi m6 hinh nén hinh thanh, nhwng viéc st dung phuong
phap phan tich k¥ thuat truy&n théng dé xac dinh thj tredng mua qua
mic va ban qua muc sé lam gia tdng kha nang dy bao ctia mé hinh nén
Nhat. Ky thuat nay dong thoi loai bé nhitng mo hinh xdu hoac chua
hoan hao.

Ban phai ndm vitng cach phan ang véi dit liéu vé gia clia cac chi béo
ky thuat, dién hinh la cach dung chi bdo Stochastic %D. Chi béao
Stochastic dao dong trong khoang tlr 0 dén 100, trong do6 20 la ban quéa
mic (gid ré6t manh xuéng dudi gia tri thuc) va 80 la mua qua mdc (gia
tang cao qua mic). Khi %D tang Ién trén 80 roi rot xudng dirli 80 sé
tao ra mot tin hiéu ban. Tuong ty, khi né giam xudng dudi 20 rdi nhdy
Ién trén 20 s& tao ra mot tin hiéu mua. (Xem Chuong 10 vé Stochastic).
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No6i'tdm lai» khi chi bado Stochastic ti€n 1én trén 80 hodc xudng duéi
20 thi tin hiéu xuat hién. N6i cach khac, chi la van dé thoi gian cho dén
ilc tin hiéu xuat hién. Khu vuc bén trén 80 va bén duéi 20 duoc goi la
vung tién tin hiéu, cling chinh la viing muc tiéu cta %D trwéc khi né
cho thdy mot tin hiéu giao dich (Xem hinh 12.12)

Khai niém m6 hinh nén Nhat strdung ving tién tin hiéu. Chikhi %D
ti€én vao vung tién tin hiéu thi mé hinh nén Nhat méi duoc xem xét,
chéng han & muc 65 thi khéng. Hon nda, chi cé mé hinh nén dao chiéu

ma&i ap dung khai niém nay.

Viéc chon loc md hinh nén Nhat khéng gi¢i han & khau str dung chi
bao Stochastic %D. Bat ky mdt chi s6 dao dong k¥ thuat dung duoc cho
phan tich cling dwoc 4p dung dé chon loc mé hinh nén Nhat. Nhirng chi
sO RSI cuia Wilder, CCI ciia Lambert va %R ctia William ia so it co thé
str dung hiéu qua. (Nhiing chi bdo dao dong nay da duoc giai thich
trong Chuong 10).
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TOM LUOC

Viec xdy dung va phéan tich do thi nen Nhat 1a cdng cu thiet yeu de xac
dinh theri diem trong giao dich thi twang. Ban nen sirdung mé hinh nen
Nhét nhu bat ky mot céng cu ky thuat ndo de nghien ciiu tam ly clia
ngucri tham gia thi truong. Mot khi quen v6i viec sir dung cdc thanh nen
de xem gid, ban se khéng muon sir dung do thi thanh nira. Viec ket hop
mo hinh nen Nhét voi nhung chi béo ky thuat khéac trong van de chon
loc se tao ra tin hieu giao dich truéc nhung chi bao dua tren gia khac.
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MO HINH NEN NHAT

Danh séach cac md hinh nén Nhat bén dubi duoc ding dé xac dinh
dau hiéu. Con sb trong ngodc don ia sd thanh nén can cho viéc xac
dinh m6 hinh duoc néi dén. Cac mo hinh tang gia va gidm gia duoc
chia thanh hai nhém biéu thi md hinh dao chigu hoc tiép dién.

Builish Reversals

Long White Body (1)
Hammer (1)

Inverted Hammer (1)

Beit Hold (1)

Engulfing Pattern (2)
Harami (2)

Harami Cross (2)

Piercing Line (2)

Doji Star (2)

Meeting Lines (2)

Three White Soldiers (3) _
Morning Star (3)

Morning Doji Star (3)
Abandoned Baby (3)
Tri-Star (3)

Breakaway (5)

Three Inside Up (3)

Three Outside Up (3)
Kicking (2)

Unique Three Rivers Bottom (3)
Three Stars in the South (3)
Concealing Swallow (4)
Stick Sandwich (3)
Homing Pigeon (2)
Ladder Bottom (5)
Matching Low (2)

Bullish Continuation
Separating Lines (2)

Rising Three Methods (5)
Upside Tasuki Cap (3)

Side by Side White Unes (3)
Three Line Strike (4)

Upside Cap Three Methods (3)
On Neck Une (2)

In Neck Une (2)

Bearish Reversals

Long Black Body (1)
Hanging Man (1)
Shooting Star (1)

Belt Hold (1)

Engulfing Pattern (2)
Harami (2)

Harami Cross (2)

Dark Cloud Cover (2)
Doji Star (2)

Meeting Lines (2)
Three Black Crows (3)
Evening Star (3)
Evening Doji Star (3)
Abandoned Baby (3)
Tri-Star (3)

Breakaway (5)

Three Inside Down (3)
Three Outside Down (3)
Kicking (2)

Latter Top (5)

Matching High (2)
Upside Cap Two Crows (3)
Identical Three Crows (3)
Deliberation (3)
Advance Block (3)

Two Crows (3)

Bearish Continuation

Separating Unes (2)

Falling Three Methods (5)
Downside Tasuki Gap (3)

Side by Side White Lines (3)
Three Une Strike (4)

Downside Cap Three Methods (3)
On Neck Une (2)

In Neck Line (2)
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AT
» 1

Hammer + Hanging Man - Inverted Hammer +

BeltHold-

Engulfing + Engulfing - Harami +
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|+

Harami Cross + Harami Cross -

Dark Cloud Cover



John J. Murphy

Three Black Crows -

u

Morning Doji star + Evening Doji Star -

Abandoned Baby + Abandoned Baby - Tri-Star +
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%

Three Black Crows

Morning Doji Star +

John J. Murphy

|Oo

Morning Star +

Evening Doji Star -
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Tri-Star -

Three Inside Up +

Three Outside Down

ol

Breakaway ¢

Kicking ¢

337

% O

Breakaway -

Three Outside up +

Kicking
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1Te

Unique Three River

Matching Low +

' f
Three Stars in the
South +

»

Icjgntical Three
Crows -

John J. Murphy

¢ 1
Concealing Baby
Swallow +

Deliberation -
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Homing Pigeon +

Advance Block -

m

Separating Unes -

Ladder Bottom +

Two Crows-

Rising Three
Methods +

339

Ladder Top -

%eparating Unes +

Falling Three
Methods-
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Uo
0

f
Side by Side White

Lines +
“ \ 0
,00
Side b{.:gg White Three Une Strike + Three line Strike -
i -

Upside Gap Three Downside Cap Three _
Methods* Methods* On Neck Line +
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CHUONG 13
Ly thuyét song Elliott

NEN TANG LICH s@

Nam 1938, mot chuyén dé cé twa la Nguyén ly Séng duoc coi la tai ligu
tham khao .dau'tién vé nhung gi ma gié day cé tén goi la Nguyén ly
Song Elliott. Chuyén dé nay duoc cong b6 béi Charles J. Collins va
duoc dua trén cong trinh nghién ctru goc cla ngudi sang lap nguyén ly
song Ralph Nelson (R.N.) Elliott.

Elliott chiu anh hu@ng rat nhiéu tlr y thuyét Dow va Nguyén ly séng
cling mang nhiéu diém twong déng véi no. Trong mot la thw viét cho
Collins ndm 1934, Elliott d4 tirng dé cap rang ong 1a ngudi sit dung dich
vu thi treong chiing khoan ctia Robert Rhea va st dung cudn sach cta
ong vé ly thuyét Dow. Elliott cho biét nguyén ly Song la mét “phu
truong can thiét cla ly thuyét Dow”.

Nam 1964, hai nam truéc khi mat, Elliott da thuc hién nghién ctu
cudi cung vé nguyén ly Séng voi twa dé “Quy luat clia tw nhién - bimat
cta vi tru ” (Nature's Law - The Secret o fthe Urtverse).

Nhiing y twong cla Elliott cé thé d& chim vao quén lang néu vao
nam 1953 A. Hamilton Bolton khéng quyét dinh cong b6 Phu luc Séng
Elliot (Elliott Wave Supplement) trong cuén "Nha phan lich tin dung
ngan hang" (Bank Credit Analyst), va Phu luc nay dvryc cong bd lién
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tuc thuong nién trong sudt 14 nam lién cho dén khi 6ng qua doi ndm
1967. A.J. Frost sau dé tiép quan Phu luc Séng Elliot va vao nam 1978
hop tac voi Robert Prechter dé tiép tuc cho ra doi cuén Nguyén Iy Séng
EUiot (Elliott Wave Principlem. Hau hét cac do thi trong chwong nay déu
dwoc trich dan tir cubn sach cla Frost va Prechter. Prechter tién thém
mot buéc va xudt ban cudn Cac cong trinh co ban ctia R.N. Elliott (The
Major Works o fR.N.EUiott) vao ndm 1980 dé tiép tuc hién Ihuc héa cac
cong trinh nay cla Elliott.

NHUONG TIEN PE co BANCUA NGUYEN LY SONG ELLIOTT

Nguyén ly Séng c6 ba khia canh quan trong dugc sap xép theo th tu
gidm dan 12 md hinh, ty sudt va th&igian. M hinh tic nhiing mé hinh
hay nhiing cdu tric hinh séng la yéu t6 quan trong nhat cta ly thuyét
nay. Phan tich ty sudt rét hitu ich trong viéc xac dinh diém thoai 10i va
muc tiéu gia bang cach dé luvong méi quan hé gitia nhitng séng khac
nhau. Cudi ciing, méi quan hé th&i gian cling ton tai va duoc st dung
dé xac nhan md hinh hay hé s séng, nhung khong dugc nhitng nguoi
iing ho thuyét Elliott danh gia cao do tin cay trong viéc dy doan thi
tnrong.

Ly thuyét song Elliott 1an dau tién dugc &p dung vao cac chi sé trung
binh quan trong cua thi truong ching khoan, dic biét la chi s6 trung
binh Dow Jone Industrial. Ly thuyét nay cho rang thi trwuéng ching
khoan di theo mdl nhip lién tuc 5 séng tang sau do la 3 séng giam. Hinh
13.1 cho thdy mot chu ky hoan chinh. Néu dém séng, ban sé nhan thay
can 8 song dé tao nén mot chu ky hoan chinh - nim Ién va ba xuéng.
Phan Ién cua chu ky duogc danh so tir 1 dén 5. Séng 1,3,5 ditgc goi la
song tién - 1a nhitng song tang, trong khi 2 va 4 di chuyén nguoc lai xu
hwéng tang. S6ng 2 va 4 dugc goi la séng hiéu chinh boi vi ching hiéu
chinh séng 1va 3. Sau khi danh s6 sdng 5 tang, su hiéu chinh séng 3
bét dau. 3 séng hiéu chinh dwoc danh ky tw a, b va c.

Cung vai sv lién luc cta cac séng khac nhau, cap do séng cling quan
trong khdng kém. Cé nhiéu cdp do xu huéng khac nhau. Elliott phan xu
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Hinh 13.1 M6 hinh co ban (AJ. Frost va Robert Prechter, nguyén iy Wave ctia
Elliott [Gainesville, GA: New Classic Library, j978], trang 20. Copyright ©
1978 Frost va Prechter.)

huéng lam 9 loai (hay dd I6n) theo thiv tv t&r mot siéu chu ky 16n kéo
dai hai tram nam dén mot loai vi cdp chi trong vai gio. can nhé la du
cdp do xu huéng nhw thé nao thi chu ky 8 séng co ban van Ia lién tuc
khéng dung.

M&i séng duoc chia thanh nhiing séng nhé hon, va sau dé chang lai
duoc chia nho thanh nhiing séng con nhé hon nita. Mi séng ta mot
phan cta séng 1én 16n hon. Hinh 13.2 ching minh nhitng mdi quan hé
nay. Hai séng 16n nhat la 1 va 2, c6 thé dwgc chia nho thanh 8 séng nho
hon, rdi ti€p tuc dugc chia thanh 34 séng nhé hon nfia. Hai séng I6m nhét
1va2 chi la hai s6ng dau tién trong nam séng clia s séng tang Ién. Séng
3clamuc dd 16n ké tiép sép bét dau. 34 séng trong hinh 13.2 duroc chia
thanh nhiing séng con nhé hon nita trong hinh 13.3 thanh 144 séng.

Céac con s6 duoc thé hién tir 1,2,3,5,8,13,21,34,55,89,144 - khong
chi 1a nhiing con s6 ngau nhién. Ching la mdt phan cda day s6
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Hinh 13.2 (Frost va Prechter, trang 21. Copyright © {978 bdi Frost va
Prechter.)

Fibonacci gitp hinh thanh co s& toan hoc cla ly thuyét séng Elliott.
Chung ta sé quay lai van d& ngay sau day. Bay gio hdy nhin vao hinh
13.1-13.3 va ch( y mot ddc diém rdt quan trong clia song. Bt chdp mot
séng cho s&n duoc chia thanh ndm hay ba séng déu duge xac dinh boi
dat su hiéu chinh ctia séng 16n hon ké ti€p. Vi du, trong hinh 13.2, séng
(1), (3) va (5) dugc chia thanh ndm séng bdi vi séng lan ké tiép bao
ham ching - séng 1 - 1a mot séng tang. Vi dang dich chuyén nguoc lai
V@i xu huéng, séng (2) va (4) chi dwvgc chia thanh ba séng. Nhin k§
hon nhiing séng hiéu chinh (a), (b) va (c) tao thanh séng hiéu chinh (2).
Hay chi y rdng hai séng gidm - (a) va (c) - duoc chia thanh 5 séng. D6
la do chiing di chuyén cling huéng véi song 1én hon la séng 2. Song (b)
nguoc lai chi gdm ba séng, boi vi ching di chuyén ngugc véi séng 1on 2.

Kha nang xac dinh 3 séng va 5 séng dong vai tro rat quan trong
trong viéc ap dung phuong phép tiép can nay. Thong tin nay cho nha
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Hinh 13.3 (Frost va Prechter. trang 22. Copyright © 1978 b&i Frost va
Prechter.)

phan tich ky thuat biét didu gi sé dién ra tiép theo. Mot bién dong s
song két thac c6 nghta rdng mot phan ctia séng 1¢n hon da hinh thanh
va con cé nhirtng séng khac (trir khi né la séng thit 5 clia mot séng lon
gdm 5 s6ng). Mot trong nhitng nguyén tc quan trong nhatcan phaighi
nhé la trong 5 s6ng dé khéng bao git¢ xudt hién mot sy hiéu chinh.
Trong mot thi trvong dau co gid 1én, néu dot suy giam s sdng xudt hién
thi né chi la séng dau tién cha 3 séng giam (a-b-c) va con nhiing séng
giam khéc nita. Trong mét thi truong dau Ci¥ gid xubng, su tang gia ba
song duoc tiép ndi bang su hdi phuc xu huéng gidm. Sy phuc hdi ndm
séng canh bao mot van dong tang gia quan trong va c6 kha nang chi la
song dau tién cla mdt xu hudng tdng moi.

MGi LIEN HE GIPA LY THUYET SONG ELLIOTT VA LY
THUYET DOW

Hay néi vé mdi lién hé gilra y twdng cua Elliot vé ndm séng tdng va ba
ky tdng cGa Dow trong thi trudng dau co gia Ién. RO rang la y twdng vé
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3 s6ng tang di cling 2 séng hiéu chinh cua Elliott twong thich véi ly
thuyét Dow. R& rang la chiu anh huéng tir ly thuyét Dow, tuy nhién,
Elliott tin réng 6ng d& vuot ra khoi ly thuyét Dow va cai tién né. That
tha vi dé luvu y dén tac dong cla khai niém bién ca déi vai hai hoc gia
nay (rong viéc hinh thanh cac ly thuyét cua minh. Dow $0 sanh nhiing
xu huwéng chinh, cdp trung va nho trong thi truong voi nhiing dat thay
triéu, song va nhiing séng lan tan cla bién ca. Elliott thi thich nhiing
cum “trieu xudng va dong” trong nhitng bai viét cia minh va dét tén
cho ly thuyét cia minh Ia nguyén ly séng.

SONG HIEU CHINH

TU dau dén gid, ching ta da néi nhiéu vé sdng xung lugng trong xu
hwéng chinh. Ngay bay gio, ching ta sé néi vé séng hiéu chinh. Nhin
chung, séng hiéu chinh thuwong khéng dugc xac dinh mot cach ro rang
va cling khé dy doan hon. Tuy nhién, mot didu chdc chén la séng hiéu
chinh khéng bao git dién ra trong ndm séng. Séng hiéu chinh 1a ba
sdng ch khéng bao gio la nam séng (trir truong hgp tam giac). Ching
ta s& thao luan vé ba loai séng hiéu chinh hinh zic zic, mét phéng va
tam giéc.

Hinh zic z&c

Zic z&c 13 mo hinh hiéu chinh ba séng, nguoc véi xu huéng chinh, bj
tach thanh mot chudi 5-3-5. Hinh 13.4 va 13.5 cho thdy mot su hiéu
chinh hinh zic x&c cta thi trudng dau co gia Ién, trong khi hinh 13.6 va
13.7 lai thé hién cho sy hdi phuc cua thi trvong dau co gia xudng. Co
thé thay duoc séng trung B roi xuéng mot khoang ngan trong pham vi
dau séng A va séng C va vugt Ién trén khéi doan cudi clia séng A.

M@t bién thé khéac cua hinh zic z4c 1a zic zac ddi trong hinh 13.8.
Bién thé nay dai khi lai xudt hién trong nhitng mé hinh hiéu chinh lén.
Vi ly do nady ma nhitng md hinh zic zac 5-3-5 thuong lai xen ké véi md
hinh a-b-c.
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Hinh 13.4 M& hinh zic z&c (5-3-5)
clia thi trudng dau co gia lén. (Frvst
va Prechter, trang 36. Ban quyén nam
1978 clla Fmst va Prechter.)

Hinh 13.6 M6 hinh zic zac (5-3-5)
cla thi truong dau co gia xuéng.
(Frost va Prechter, trang 36. Ban
quyén nam 1978 cla Frost va
Prechter.)
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Hinh 13.5 M6 hinh zic z&c (5-3-5)
cla thj trvong dau co gia iéru (Frost
va Prechter, trang 36. Ban quyén nam
1978 cta Frvstva Prechter.)

Hinh 13.7 M hinh zic zac (5-3-5)
cla thi truong dau co gia xudng.
(Frost va Preehter, trang 36. Ban
quyén nam 1978 cla Frost va
Prechter.)
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Hinh 13.8 M0 hinh zic zuc d6i. (Frost va Prechter, trang 36. Ban quyén nam
1978 clia Frost va Prechter.)

Hinh matphang

Céach phan biét dugc sy hiéu chinh mét phang véi md hinh hiéu chinh
zic z&c 1a mat phang ludn theo sau mé hinh 3-3-5. Trong hinh 13.10 va
13.12, séng A 1a 3 chir khéng phai 5. Nhin chung thi hinh mét phéng
cho thdy tin hiéu cing c¢6 hon la hiéu chinh va biéu thi sw vitng chéc
c04 thi trvdng. Hinh 13.9 va 13.12 14 vi du cho nhitng hinh mat phdng
thong thuong. Chang han trong nhiing thi trwéng gié tdng thi séng B hdi
phuc lén trén dinh cla séng A dé khang dinh sy vitng chic cla thi
trudng. Séng cudi cung la séng C két thic ngay tai hoac chi ngay dudi
day song A trong khi & hinh zic z&c thi sé roi sdu xuéng dudi diém do.

Hiéu chinh mat phang cé hai dang bién thé bat quy tic. Hinh 13.13-
13.16 la dang th* nhat. Luu y la trong vi du vé thi trvdng dau co gia lén
(Xem hinh 13.13 va 13.14), dinh cla séng B cao hon dinh séng A va
song C vuot khoi pham vi day cla séng A.

Sé xuat hién mot dang khac nita khi séng B dat muac dinh cla A,
nhung séng C lai roi xuéng bang voi day ctia A. Hién nhién 13 md hinh
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nady mang y nghr mot thi truong ting gia viing chac hom. Ta c6 thé xem
vi du vé bién thé nay trong hinh 13 17-13.20 véi thi trvong dau co gia

én va thi truong dau co gia xudng.

Hinh 13.9 Matphang thi trieng dau
cogia lén (3-3-5), mé hinh hiéu chinh
thdéng thuong. (Frost va Prechter,
trang 38. Ejan quyén nam 1978 cla
Ftvst va Prechter.)

Hinh 13*11 Mat phang thi truong
dau co gia xuéng, mo hinh hiéu chinh
thong thuong. (Frost va Prechter,
trang 38. Ban quyén nam 1978 cla
Frost vo Prechter.)

Hinh 13.10 Mat phang thi truong
dau co gia Ién (3-3-5), md hinh hiéu
chinh thong thwong. Frost va
Prechter, trang 38. Ban quyén nam
1978 clia Frost va Prechter.)

Hinh 13.12 Mét phang thi trwong
dau co gia xuéng (3-3-5), mé hinh
hiéu chinh thong fhirong. (Frost va
Prechter, trang 38. Ban quyén nam
1978 clia Frost va Prechter.)
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Hinh 13.13 Mat phéng thi trudng

dau co gia lén (3-3-5), mé hinh higi

chinh bat quy tic. (Frostva Prechtei;
trang 39. Ban quyén nam 1978 ci

Frost va prechter.)_

Hinh 13.15 Métphéng thi truon
dau co gid xuong (3-35), md hin
hiéu chinh bat quy tac. (Frost v
Prechter, trang 39. Ban quyen nai
1978 clia Fmst va Prechter.)

John J. Murphy

Hinh 13.114 Matphang thi truong
dau co gia Ién (3-3-5), mo hinh hiéu
chinh b&t quy tac. (Frostva Prechter,
trang 39. Ban quyen nam 1978 cla
Frost va Prechter.)

Hinh 13.16 M4t phéng thi treong
dau co gia xuong (3-3-5), md hinh
hiéu chinh bat quy tic. (Fn>st va
Prechier, trang 39. Ban quyert nam
1978 clia Frost va Prechier.)
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Hinh 13.17 M&t phéng thi truong
ddu cogia 1én (3-3-5), md hinh hiéu
chinh bat quy tic dao chiéu. (Frostva
Prechter, trang 40. Ban quyén nam
1978 clia Frostva Prechter)

Hinh 13.19 Mat phéng thi truong
dau co gid xubng (3-3-5), md hinh
hiéu chinh bat quy tdc dao chidu,
(Frost va Pnechter, trang 40. Ban
quyén nam {978 cla Frost va
Prechier.)

MO hinh tam giac
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Hinh 13.18 Mat phang thi truong
dau co gia ién(3-3-5), mo hinh hiéu
chinh bat quy tic dao chiéu. (Frostva
Prechter, trang 40. Ban quyén nam
1978 cla Frost va Prechter.)

Hinh 13.20 Matphang thi tredng
dau co gia xubng (3-3-5), m6 hinh
hiéu chirih bat quy tic dao chidu.
(Frost va Prechter, trang 40. Béan
quyén nam {978 cla Frost va
Prechter.)

Tam giac chi xudt hién tai séng thi tu va ngay treéc van dong cudi cling
theo chiéu hwéng clia xu hwéng chinh. (Chlng cling xudt hién tai séng
b trong mo6 hinh hiéu chinh a-b-c.) Vi nguyén nhan dé, trong mot xu
hwéng ting, ching ta cé thé ndi rang tam giac 1a biéu hién cla ca thi
treong dau co gia Ién 1an thi treong dau co gia xudng. Chang dwoc hiéu

1 tdng gia khi biéu thi sy hdi phuc clia xu hwéng ting. Nguwoc lai, fa
hiéu réng giam gia néu chung thé hién kha ning dat dinh sau mét song

tang. (Xem hinh 13.2!)
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i
Hinh 13.21 Tam giac s6ng hiéu chinh (tam giac ndm ngang). (Frost va
Prechter, trang 43. Ban quyén nam 1978 cua Frost va Prechter.)
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Céach dién giai cua Elliott v& tam giac tvemg tw nhw cach giai thich
truyén thong treéc do, nhung cé do chinh xac cao hon. Nhu da noi
trong Chuong 6, tam giac thuong la moét mé hinh tiép dién. Tam giac
cua EUiott la m6t md hinh cung ¢ khdng ré xu huéng, c6 5 séng trong
dé mdi séng gdbm 3 séng nho. Elliott chia thanh 4 loai tam gi4c khac
nhau - tang, giam, ddi xtng va mé rong - da dugc gidi thiéu trong
Chucmg 6. Hinh 13.21 thé hién 4 dang bién thé trong ca xu hudng téng
va giam.

Vi doi khi cac mé hinh d6 thi trong nhitng hgp ddng hang héa tuong
lai khéng hinh thanh hoan chinh nhv thi trudng ching khoéan, nén
khong c6 gi bat thudng khi ma tam giac trong thi treong tuong lai lai
chi ¢6 3 song thay vi 5. (Tuy nhién, can luu y rdng mot tam giac doi hoi
phai c6 cd 4 diém - 2 phia Ién va 2 phia dwvéi dé cd thé vé dugc hai
duong xu hwéng hoi tu.) Ly thuyét séng Elliott cling cho réng séng thi
nam va séng cudi-cung-trong-tam giac déi khi lai pha v& duong xu
hwéng ctia chinh nd, tao ra mot tin hiéu nguy tao trwdc khi thuc sy bat
dau mot cl pha vd theo huéng ban dau.

Céch do ludng séng tht ndm va séng cudi cling clia Elliott sau khi
mot tam giac hinh thanh vé co ban la gidng véi cach st dung dd thi kinh
dién, dé la dy doan thi truong sé bién dong mat khoang tucmg ng voi
phan rong nhat cla tam giac (chiéu cao). Ngoai ra cling can phai luuy
thoi gian hinh thanh nén dinh hodc day cudi cing. Theo Prechter thi
dinh clia tam giac (noi hai dudng xu huwéng gap nhau) thuong danh dau
thoi diém hinh thanh song thir nAm cudi cling.

QUY LUAT LUAN PHIEN

Néu phat biéu mdt cach tdng quét hon, quy téc nay cho biét thi trwong
khong bao gio hanh dong hai Ian nhw nhau trong mot dong. Néu da xuat
hién tredc dé thi mot dang day hodc dinh s& khong xuét hién 1an nira.
Quy téc luan phién khéng cho ching ta biét chinh xac chuyén gi sé dién
ra ra nhung lai cho ta biét chuyén gi khong thé xay ra. Neu 4p dung vao
nhiing trveng hop xac dinh, n6 thuong sé bao hiéu dang mé hinh hiéu
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Hinh 13.22 Quy tac luan phién. (Frost va Prechter. trang 50. Ban quy&n nam
1978 clia Frost va Prechier.)

chinh trong twong lai. Cac séng hiéu chinh thuong c6 xu thé xen ké
nhau. No6i cach khac, néu soéng h iéuchinh 2 [a m6 hinh a-b-c don gian
thi séng 4 s& 1a méd hinh phtc - mdt tam giac chdng han. Nguoc lai, néu
sdng 2 la séng phuc thi song 4 sé ia séng don. Hinh 13.22 la mot vi du.

VE KENH GIA

Mot khia canh khéac cla ly thuyét séng chinh la cach s dung kénh gia,
hdy nhé lai nhiing gi ching ta da ndi vé kénh gia trong Chudng 4.
Elliott dung kénh gia dé dat duac muc tiéu gia va xac nhan viéc dém
séng. Mot khi xu huéng tdng dugc hinh thanh thi kénh gia ban dau sé
dwoc vé tir dudng xu hwéng tdng co ban ndi cac day clia séng 1va 2.
Mot dudng song song sé dugc vé tir dinh song 1 nhu trong hinh 13.23.
Nhu vay, c& xu huéng ting ndm trong pham vi hai durng xu huéng do.

Néu séng 3 bat dau tién nhanh vuot qua dwdng xu hwéng bén trén,
ta can vé lai cac duong xu hwéng ndi dinh séng 1va day cua séng 2 nhu
trong hinh 13.23. Kénh gi4 cudi cing duoc vé bén duéi hai séng hiéu
chinh 2 va 4 thudng ndm bén trén dinh cia séng 3 nhwtrong hinh 13.24.
Né&u séng 3 viing chdc mot cach bat thuong hodc duoc ma rong thi
duong xu huéng bén trén phai duoc vé tlr dinh cta séng 1. Séng thit s
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Hinh 13.23

Kénh gia cii va
m&i (Frost va
Prechter, trang 62,
Ban quyén nam
1978 clia Frost va
Prechter)

Hinh 13.24
Kénh gid cubi cung
(Frost va Prechter,
trang 63, Ban quyén
nam 1978 clia Frost
va Prechter)

c6 thé tién gan duwong bién trén cla kénh xu hudng trede khi két thic.
Neu muon vé cac duong bién cla kénh xu huéng do thi, ta nén s dung
dod thi ban 16-ga chung véi do thi so hoc.

SONG 4 VOI TU CACH LA KHUVUWC H6 TRO

Trudc khi két thic phan nay v@ mo hinh séng cling céc chi dan, ching
ta can biét vé tam quan trong cla séng 4 nhu mdt khu viec hd tro trong
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thi tmdng déu co gid xuong. Sau 5 song tang ket thiic va xu huéng giani
bét dau, thj tmdng déu co gia xuong se khong roi xuong théap hon song
thii tu tnrdrc do moét miic dé nho hon, tue 1& song thir tu gan nhat hinh
thanh trong theri gian gia tang truéc do. Quy tdc ndy cflng co ngoai le
nhung thudng thi day clia séng thir tu kirn ham thi truéng déu co gia
xuong. Thong tin ndy hihi dung trong viec dat duoc muc ticu gid gidm
cuc dai.

CHUOI FIBONACCI LA NtN TANG CUA NGUYfcN LY SONG

Trong cudn Luat Tu nhien (Nature's Law), Elliott da chi ra rang nen
tang todn hoc ciia nguyen ly séng chinh 1& ddy so duoc Leonardo
Fibonacci phdt minh véo the ky 15. Ddy so d6 da duoc thia nhan va
thuéng duoc goi 1& day Fibonacci. D4y ndy gdm cédc con
s61,1,2,3,5,8,13,21,34,55,89,144 va tiep tue den vo cuc.

Day ndy co rat nhieu dac tinh thi vi, trong so d6 Ia moi lien he gan
nhu I& ben viing gilia cac con so.

1 Tong clia bat ky hai so lien tiep néo ciing bang con so lon hon tiep
theo. Vidu, 3+ 5bing 8,5 + 8 bang 13,...

2. Ty so cua béat ky mét so ndo voi so lon hon tiep theo deu bang
.618, sau 4 con so dau tien. Vi du, 1/1 1& 1,00; \ila 0,5; 2/3 la
0,67; 3/5 14 0,60; 5/8 14 0,625, 8/13 14 0,615; 13/21 14 0,619 v&
tiep tue. Chu y rdng nhCmg gié tri phén so ddu tien dao dong tren
dudi mic 0,618 voi bien do hep. Ngoai ra, cac gia tri 1,00; 0,50;
0,67 cling cén duoc luu y va chiing se duoc nhac den nhieu hon
trong phan phén tich he so va thodi lii theo ty le phén tram.

3. Ty so gitla mot so bét ky voi so nhé hon ben canh deu béng
khodng 1,618 hoac nghich déo 0,618. Vi du, 13/8 bang 1,625;
21/13 bang 1,615; 34/21 béng 1,619. So céng cao thi ty so cédng
tien gan gia trj 0,618 va 1,618.

4. Ty so giiia cac so xen ke gan béng 2,618 hoéac nghjch déo ciia nd,
0,382. Vi du 13/34 bang 0,382; 34/13 bang 2,615.
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CAC HE S6 FIBONACCI VAsy THOAI LUI

Chung ta da tirng biét rdng ly thuyét séng c6 ba khia canh: dang séng,
hé s0 va thoi gian. Phan quan trong nhat vé dang séng da dugc ndi dén.
Vay bay gi® ching ta sé chuyén sang cac hé so Fibonacci va sy thoai
IUi. Nhi*ng mdi quan hé nay déu c6 thé dugc ap dung cho ca gia ca va
thoi gian, du hé so Fibonacci (twgc coi la dang tin cay hon. Trong phan
sau, chling ta sé thdo luan vé khia canh thoi gian.

Trudec tién, hdy xem vi du & hinh 13.1 va 13.3 dé thay rdng mé hinh
song co ban ludn ludn dét phan thanh nhiing con s6 Fibonacci. M6t chu
ky day dd bao gdm 8 séng - ndm tang va ba giam -tat ca cac con s6 déu
thudc day Fibonacci. Hai 1an phan chia nira sé sinh ra 34 va 144 séng -
cling thudc ddy Fibonacci. Tuy nhién, co s& toan hoc chudi Fibonacci
clia ly thuyét song da vuot ra khoi viéc dém séng don thuin. C6 mot s
cau hdi vé moi quan hé ty Ié gitta nhitng séng khac nhau, va sau day la
nhitng hé s6 Fibonaccidugrtsirdung thong dung nhét:

1. Mot trong ba séng xung lugng ddi khi lai dugc ndi dai. Hai séng
con lai bing nhau vé thoi gian va d@ I6n. Néu séng 5 dugc ndi dai,
s6ng 1va 3 co thé sé bang nhau. Néu séng 3 dwoc ni dai, song 1
va 5 ¢6 xu thé bang nhau.

2. Muyc tiéu t6i thiéu ctia dinh séng 3 dwoc tinh bing céch nhan chiéu
dai séng 1voi 1,618 va cong tich d6 véi day cla song 2.

3. Muc tiéu t6i da va t6i thiéu cta dinh séng s dugc tinh bang tich
clia sébng 1voi 3,3236 (2x1,618) va lan lwot cong tich dé vao gia
tri clia dinh hodc day cua séng 1

4. Khi s6ng 1va 3 béng nhau thi séng 5 du doan sé dugc néi dai,
muc tiéu gi4 duoc xac dinh bing khoang céch tir day cla song 1
dén dinh séng 3, nhan véi 1,1618 va cong tich dé vao day cla
song 4.

5. B6i v6i séng hiéu chinh, trong md hinh hiéu chinh zic z&c 5-3-
5 thong thudng, song ¢ thudng bang véi chidu dai cia song a.
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6. Mot cach khac de xac dinh chieu dai séng ¢ 1a nhan 0,618 vai
chieu dai clia song a vé lay day ciia séng a trir tich do.

7. Trong mo hinh hieu chinh mat phéng 3-3-5, khi song b dat hoéc
vuot khoi dinh sdng a thi séng c se a khoang 1,618 chieu déi song a.

8. Trong mo hinh tarn gidc doi xumg, moi séng ke liep deu co moi
lien he v6i sdng truac mot gia tri 0,618.

Thodi IUi theo ty le phan tram Fibonacci

Nhiing he so ndi tren gilip ta xac dinh duac muc tieu gié trong ca séng
toi va séng hieu chinh. M6t cach khac cung diroc sir dung de xéac dinh
muc tieu gia 1a sir dung thodi lii ty le phan tram. Nhiing con so thircmg
duoc diing de phén tich thodi Ui 14 61,8% (tinrcVing duac 1&m trén thénh
62%), 38% vé 50%. Hay nhor lai Chuong 4, trong dé ndi réng thi tudng
thircmg thodi 1ii so véi nhimg bien dong trudc dé mot ty le phén tram
¢ the du doan duac - veriTining rniic plio bien 1a 33%, 50% va 67%.
Chuoi Fibonacci loc nhiing con so ndy lai. Trong mét xu hudng viing
chdc, mic thoai lii nhdé nhat 1&8 khodng 38%. Trong moét xu huéng y£u
hon, mic thodi lii theo phén tram toi da 14 62%. (Xem hinh 13.25 va
13.26)

Nhudd néi a phan déu, cdc he so Fibonacci chi dat gan 0,618 sau 4
so ddu tien. Baty so dau 1a 1/1 (100%), Zi (50%) va 2/3 (66%). Nhieu
ban doc khéng biet rang miic thodi Iii 50% pho bien thuc chat 1a thoai
l0i 2/3. M&t su thodi Ili hodn to&n (100%) clia mot thi tnromg déu co
gid len hodc gid xuong truéc dé ciing ddnh ddu mét khu vuc ho trg hoéc
khang cu quan trong.
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Tréi pbléu Chinh phd 1600 (TR 1600)

Thoai lui Fibonacci

Hinh 13.25 Badudngngang la cac mic thodi lui 38%), 50% va 62% dugcxac
dinh tr mdc day nam 1981 dén muc dinh 1993 cda Traiphiéu Chinh pha. Sy
hiéu chinh gia trai phiéu ndm 1994 ngung tai dwotig thodi lui 38%.

Hinh 13.26 Ba dwong ty 1€ phon tram Fibonacci dwoc do tir mirc dav nam
1994 chiagia Traiphi€u den indc dinh dau nam 1996. Gia Traiphiéu dwgc iuéu
chinh dén duong 62%.
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MUC TIEU THOI GIAN FIBONACCI

Tuy ching ta d4 khong nhéc nhiéu dén khia canh thoi gian trong phan
tich song, nhung méi quan hé vé thai gian Fibonacci van ton tai, chi la
dac diém khé dy doan cta n6 khién nhiing nguoi st dung ly thuyét
Elliott coi né la khia canh it quan trong nhét cta ly thuyét nay. Muc tiéu
thoi gian nay duoc tinh tir nhiing dinh va day quan trong. Trén do thi
hang ngay, cac nha phan tich dém s6 phién giao dich tir diém chuyén
d6i quan trong va ky vong cac day va dinh tuong lai s& xuét hién tai
nhitng ngay Fibonacci - ngay thé 13,21,34,55 hodc 89. C6 thé sir dung
k¥ thuat nay trong dé thi hang tuan, hang thang va hang nam! Trén do
thi tuan, nha phan tich chon mét dinh hodc day quan trong va tim kiém
muc tiéu thoi gian trong tuan thudc day Fibonacci. (Xem hinh 13.27 va
13.28)

Hinh 13.27 Muc tiéu th&i gian Fibonacci dwoc xac dinh trong khodng thoi
gian lir day ndm 1981 ctia Traiphiéu Chinh phl. Diéu nay c6 thé tring hop.
nhung 4 muc liéu thoi gian Fibonaccigan nhét (cac thanh dirng) tring voi thoi
diém thay ddigia quan trong.
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Hinh 13.28 Muc tiéu thoi gian Fibonacci trong khodng thoi gian tir day nam
1982 clia chiso Dow. Ba thanh dirng cudi cling triing véi thoi diém thj trwong
chirng khoan giam gi& - 1987. 1990 va j994. K& tlr mirc day clia nam 1982,
dinh ndm 1987 ton tai trong 13 ndm - ia mot con s6 thudc day Fibonacci.

sy KET HOP BA KHIA CANH CUA LY THUYET séng

Mot tinh huéng ly twdng sé dién rakhi mé hinh séng, phan tich hé s va
muc tiéu thoi gian cang xudt hién. Gia st mot nghién ctu cho thay rang
khi hoan chinh, séng thi* ndm sé& bing 1,618 lan khoang cach tir day
séng 1 dén dinh séng 3, va thoi gian tinh tir dau xu hwéng la 13 tuan
tinh tir day treéc dé va 34 tuan tlr dinh truoc doé. Tiép tuc, gia sk séng
thtr ndm kéo dai 21 ngay thi kha ning sip xudt hién mot dinh quan
trong.

Khi nghién ctru do thi gid chirng khoéan va céc thi trwong tvong lai,
ching ta sé nhan ra nhitng méi quan hé thoi gian Fibonacci. Tuy nhién,
cac moi quan hé nay lai rat da dang. Muc tiéu thoi gian Fibonacci cé
thé dugc tinh tir dinh dén dinh, dinh dén day, day dén day va day dén
dinh, nhirng moi quan hé ndy sé dwgc xac minh sau khi xay ra sy kién.
Khéng phai lGc nao ciling cé thé biét rd mai quan hé nao dung cho mot
xu hutrng nao.
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LY THUYET SONG ELLIOT Puwogc AP DUNG CHO THI
TRUONG CHUNG KHOAN VATH| TRUONG HANG HOA

C6 nhitng khéc biét trong viéc &p dung ly thuyét séng vao thi truong
chirng khodan so véi thi truong hang héa. Vi du, séng 3 c6 xu huéng ndi
dai trong chirtng khoan, nhung trong thi treong hang héa thi la séng 5.
M@t quy tAc bat di bat dich cua thi trwong chirng khoan nhung khéng
phai cla thi trudng hang héa, dé la séng 4 khong bao gio chdng Ién
séng 1 (Trén do thi twong lai cd thé xudt hién nhiing ct pha v& trong
ngay). Boi khi, do thj cta thi truong tién mat c6 mo hinh rd rang hon
so Vv6i thi trudng tuomg lai. Viéc st dung nhitng mé hinh tiép dién trong
thi tniong hang hoéa tuong lai d4 gay ra nhiing nham 1an anh hudng dén
nhiing m6 hinh Elliott dai han.

Su khéc biét quan trong nhat gilta hai thi truong la su tdng gia trong
thi tredng hang héa co thé bi “kini hdm”, nghfa 1a nhimg mic cao dat
dugc khi gia tang khdng phai lic nao cdng cao hon muc cao tnréc.
Trong thi truong hang héa c6 5 séng hoan chinh, cé kha nang xu huéng
tdng sé thdp hon muc cao trudc dé. Trong giai doan tir nam 1980 dén
1981, nhiing dinh quan trong cua nhiéu thi trudng hang héa thét bai
trong viéc vuot ra khdi nhiing dinh quan trong cta 7,8 nam vé truéc.
V6i tw cach la mot sy so sanh cudi cing gitta hai ITnh vyc, dudng nhw
cac md hinh sdng hoan hao cua thi trvdng hang hda dugc sinh ra tlr cl
ph& v& mot gbc ndi dai trong dai han.

Can nho rdng ly thuyét séng vén duoc &p dung cho thi truéng chirng
khodan chung va n6 khéng may hiéu qua trong mot thi truong riéng Ié.
bong thoi n6 cling khdng hoat dong t6t trong nhiing thi truong giao
dich twong lai vdng v& vi Iy thuyét ndy chd yéu dya trén nén tang tam
ly s6 dong. Véi tv cach l1a mot minh hoa, vang la cdng cu hoan hao cho
viéc phan tich song do tinh phd bién cla né.

TOM LUQC

Ching ta hay cung tom lvgc nhitng yéu t6 quan Irong cla ly thuyét
séng va dat né trong mat vién canh thich hop.
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1 Mot chu ky thi truong dau co gia I1én hoan chinh bao gom 8 séng,
5 s6ng tang di truéc 3 séng giam.

2. Mat xu huéng dugc chia thanh 5 séng theo huéng phat trién clia
xu huéng Ién hon.

3. Sv hiéu chinh ludn luén gdm ba séng.
4. Hai loai hiéu chinh dcm gian 1a zic zac (S-3-S) va mat phang (3-3-5).

5. Md hinh tam giéc thirdmg 14 séng th( tw va ludn tudn xuat hién
trudc séng cudi cling. Tam giac cling co thé la song hiéu chinh B.

6. S6ng c6 thé duvoc ndi dai thanh sdng dai hon va dugc cé thé chia
nhd thanh nhiing séng ngén hon.

7. Boi khi mot trong nhitng séng xung lvong sé dugc ndi dai. Hai
song con lai s& bing nhau v& thoi gian va do I6n.

8. Chudi Fibonacci la co s& toan hoc clia Ly thuyét song Elliott.
9. S8 Luong séhg cling-tuan tlieo theo chudi Fibonacci.

10. Hé so Fibonacci va sy thoai IGi dugc ding dé xéac dinh muc tiéu
gia. Muc thodi lui thudng thdy la 62%, 50% va 38%.

11. Quy téc luan phién cho ta biét mot sy kién khong dién ra hai 1an
lién tiép.

12. Thi treong dau cr gia xudng co thé sé khong roi xudng dudi day
cla séng th v inréc (l6.

13. Séng 4 khong chdiiil ién sdng 1 (khdng ap dung cho thi trwdng
twong lai).

14. Ly thuyét séng Elliott bao gdm mé hinh séng, hé s6 va thoi gian
xép (heo trinh tv quan trong.

15. Ly thuyét nay vén dugc ap dung cho thi trwong ching khoan
chung va khéng hiéu qua cho mét thi trwong riéng Ié.

16. Ly thuyét nay c6 hiéu qua nhat cho thi trudng hang héa c6 tinh
ph6 bién cao, nhw vang chdng han.

17. Sy khéc biét chl yéu trong cac nhém hang hoa la su ton tai cla
thi trwvong gia lén.
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CHUONG 14

Chu ky thoi gian

GIOI THIEU

M@i quan tdm clia chiing ta cho dén diém nay ludn la sy bién dong gia
ma khong nhéc nhiéu dén vai trd cla yéu té thoi gian trong van dé du
doan. .\Von' dé thoi gian hién dién trong hau hét nhiing thao luan clra
ching ta vé phan tich k¥ thuat, nhung chi nhan durgc sy quan tam thi
yéu. Trong chuong nay, ching ta sé tim hiéu qua trinh dy doan qua céach
nhin clia cc nha phan tich chu ky - nhiing nguoi tin rng chu ky thoi
gian dong vai tro chl ch6t trong viéc nhan dinh vi sao thi truong tai di
Ién hodc di xudng. Trong quy trinh nay, chiing ta s& b4 sung tdm quan
trong cda thoi gian vao danh sach khong ngling tang cac céng cu k¥
thuat. Thay vi ty héi thi tniong di theo hwéng nao va di bao xa, chling
ta s& chat van raing khi nao né s& dén dé hay tham chi Ia khi nao thi bién
ddng sé bat dau.

Hay xem dd thi thanh hang chuén hang ngay. Cot doc la thang gia.
Nhung d6 chi 1a 50% s6 di liéu can thiét. Cot ndm ngang |a thang thoi
gian. Chinh vi thé, da thi thanh thuc su la do thi gia va thoi gian. Tuy
nhién, nhiéu nha giao dich chi tap trung vao di liéu gia ma quén di yéu
td thoi gian. Khi nghién ctu mé hinh, ching ta biét rang c6 mot méi
quan hé gitra thoi gian hinh thanh mé hinh va tiém nédng cla van dong
thi trwong theo sau. Chang han nhw mét ngudng khang cuw hay hd tro
hodc mot dudng xu hudng cang duy tri l1au thi dd ben vitng cang cao.
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biiong trung bi m di dong phai tinh trong khoang thoi gian thich hop.
Théam chi khi do ludng chi bdo dao dong, ta cling can biét n6 do luong
bao nhiéu ngay. Trong chudng tnréc, chliing ta da dé cap dén tinh hdu
dung cta muc tiéu thoi gian Fibonacci.

R4 rang, & mot khia canh nao do, tat ca cac giai doan trong phan tich
k¥ thuat déu phu thudc vao sy xem xét vé thoi gian. Tuy nhién, nhirng
can nhac nay khéng phai lic nao ciing duoc ap dung mdt cach pha hop.
Do d6 ma chu ky thoi gian thé hién diém manh cla n6. Thay vi dong
vai trd thit y&u hay vai tro ho trg trong cac van dong cla thi trwong, chu
ky thoi gian dugc cac nha phan tich chu ky xem la yéu t6 quyét dinh
trong thi trudng dau ce gia Ién va gia xuéng. Khang chi thoi gian la yéu
t8 ndi bat ma tat ca nhitng O4&cu k¥ thuat khac ciing dwoc cai thién
khi két hgp voi chu ky. Vi du, dudng trang binh di dong va chi bao dao
dong duoc toi wu hoéa khi dua vao chu ky chinh. Phan tich xu huéng
ciing c6 thé chinh xac hem so voi phan tich chu ky nho xac dinh duoc
duong xu hudng bén vitng. Phan tich mé hinh gia cling ¢ hiéu qua hon
néu két hop voi cac dinh va day cla chu ky. Bing cach s dung "cira
s6 thoi gian”, vdn dong gia cé thé dwoc chon loc bang cach bé qua
nhitng dong thai khéng lién quan va dit trong tdm vao nhitng thoi diém
xudt hién dinh va day chu ky quan trong.

CHU KY

Cubn sach hap dan nhét vé chu ky ma toi da tung doc la cuén Nhitng
dong Iwc bi dn lam nay sinh su kién (The mysteriousforces that trigger
event) cla hai tac gia Edward R. Dewey, mot trong nhiing nha phan tich
chu ky lién phong va Og Mandino. Hang nghin chu ky tuéng chirng
khong hé lién quan lai ton tai doc lap kéo dai hang tram nam, cé nhiing
truong hop c& hang nghin nam. Moi thi tir chu ky 9,6 ndm cla dan cé
hdi An Do Dwong dén chu ky 22,20 ndm clia céc cudc chién tranh thé
gidi tr nam 1415 dén 1930 déu duoc theo dbi va ghi lai. Chu ky trung
binh cla vét den mit troi ké tir nAm 1S27 1a 11,11 nadm. Nhiéu chu ky
kinh t€, gdm chu ky hoat dong bat dong san 18,33 ndm dén chu ky thi
treong chdng khoan 9,2 ndm déu duoc trinh bay. (Xem hinh 14.1 va 14.2)



Hinh 14.1 Chu ky 22,2 ndm cta vét den mat troi. Han han thuong dién m 2 nam sau khi vét den bat dau tir nam 970, va lan tiép
theo la gitra thap nién 90 cla thé ky 20. TYén dd thi, dwong gach cham la dudng chu ky Iy twéng, con dwdng ké lign 14 trén thuc té.
(Courtesy o fthe Foundationfor the Study o fCycles, Wayne, PA.)

yuiyo rer Buonn iyr 1®nyl A wpn ued



TH« 22-1/5 Ymmr Cycle in International Battles, 1415-1»50
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the 214/5 yr«.cycl« In Int«rn»tional bcttt«» I» n«xt dum to top In 19b2

Hinh 14.2 Nam 1982 la dinh chu ky 22.3 nAm cutia chién ranh thégi¢i. iyén do thi, dwecmggach chdm la dudng chu ky ly twéng, dudng
ké lién la sb liéu tir thyc té. (Courtesy o fthe Foundationfo r the Study o fCycles, Wayne, PA.)

AydiniN T wyor
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Dewey dua ra hai két luan gay ngac nhién. Th& nhat, nhiéu chu ky
clia cac hién twong c6 vé khong lién quan nhau lai c6 khodng th&i gian
twong tw. Trong trang 188 clia cudn sach, Dewey liét ké 37 vi du vé chu
ky 9,6 nam, bao gbm dan sau buém & New Jersey, bay cho so6i &
Canada, dién tich trong lda mi & My va gia béng vai & M¥. Tai sao
nhitng hoat dong khong lién quan lai thé hién nhiing chu ky nhw nhau?

Kham pha th hai ia nhiing chu ky twong tw nay hoat dong dong thoi,
tlc la d6i chiéu cling mot IGc. Hinh 4.3 thé hién 12 vi du khac nhau
vé chu ky 18,2 nam gom két hon, nhap cuw, va gia chirtng khoan M¥y.

Dewey da tao bao rat ra két luan rdng c6 gi doé trong vii tru tao nén
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Hinh 14.3 Chu ky 18.2 nam ctra cac su kién. (Nguon: Dewey, Edward R.,
Cycles: dong lwc bi On thac ddy su kién (New York: Manor Book, 1973.)
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nhitng chu ky nay, dwong nhu la cé mdt mam méng nao dé trong v tru
gidi thich cho nhiing chu ky hién dién trong qua nhiéu Iinh vuc cla doi
song con nguai.

Nam ]941, Dewey thanh Iap T6 chic nghién ctu chu ky
(Foundation for Study of Cycles, g:DWVaIIey Rd., Suite EQ,Wayne,
Pa 1%7). Payla té chic lau doi nhat va dan dau trong Iinh vic nghién
ctru chu ky. T6 chiic nay phat hanh tap chi Chu ky (Cycles) d€ gigi thiéu
cac nghién cau trong nhiéu Iinh vuc bao géom kinh té hoc va kinh
doanh. T8 chilc nay cling ban hanh mot bao cdo hang thang co tén la
Cycles Projections - 4n ban ap dung nhiing phan tich chu ky vao ching
khodan, hang hoa, bat dong san va nén kinh té.

Khéi niém co ban ve chu ky

Nam 1970, J.M. Hurst viét cuén “Swnhiém mau cla viéc xac dinh thoi
diém giao dich chirng khoan-" (The-Profit-Magic o fStock Transaction
Timing). Mdc du chi yéu lién quan dén cac chu ky trong thi truong
chiing khoan, nhung cudn sach nay dai dién cho mét trong nhitng tai
liéu hay nhét tung dwgc xudt ban vé ly thuyét chu ky va dugc khuyén
nghi nén doc. Nhirng do thi sau day duoc trich t&r tdic phdm cla Hurst.

PAu tién, hdy xem chu ky la gi va thao luan vé ba dic diém chinh
clia n6. Hinh 14.4 thé hién hai 1an l4p lai ciia mét chu ky gia. Bay chu
ky dugc goi la mang (trough) va dinh la chém (crest). Hay chl y hai
song & day duoc do tir day dén day. Nha phan tich chu ky thich do chiéu
dai ctia chu ky Iir nhirng diém thdp nhat véi nhau. Ta ciing c6 thé do tlr
cac dinh nhung chidng duoc xem la khéng 6n dinh va khéng dang tin
cay nhu day. Chinh vi thé, ta thuong do diém bt dau va két thic cla
mot séng chu ky tai mot day nhu trén hinh.

Chu ky co6 3 dic diém la bién dg, thoi gian, pha. Bién do la chiéu
cao clia séng nhw trong hinh 14.5 va duoc biéu dién qua ddong do-la M,
xu hoic diém. Thoi gian clia mot séng nhw trén hinh 14.6 1a thoi gian
gilia hai day. Thoi gian trong vi du 14 20 ngay. Pha la thi gian xac dinh
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Hinh 14.4 Haichu ky ctra motsonggia. Motséng don két hgp thanh ddng thai
gia chirng khoan va hang hda. Chihai chu ky clia song nay dwoc théhién trén
hinh, nittmg ban than séng néi dai vo dinh vé trai vaphai. Nhitng séng nhu vay
cl idp (ti idp tai cac chu ky. Kétqua. motkhixac dinh dwgcsong thico théxac
(tinh gi& tri clra chling & bat ky thoi diém nao trong qua khi hodc luong lai.
bdc dient nay mang lai kha nang dy dodn ddng thai gia chirng khoan.

mot day. Hinh 14.7 thé hién sy chénh iéch pha gitia hai séng. Bai vi co
nhiéu chu ky xudt hién cing mot idc nén pha cho phép nha phan tich
tim hiéu moi quan hé gitra nhirng chiéu dai chu ky khac nhau. Pha cling
duoc st dung dc xac dinh ngay cltia day chu ky cudi cling. Vi du, néu
mot chu ky 20 ngay dat day 10 ngay trudc, thi ngay xuat hién day chu
ky tiép theo co thé dugc dvw doan. Mot khi bicn do, thoi gian va pha cla
mot chu ky dugc xac dinh, trén ly thuyét, ta c6 thé dy doan duoc no
trong twong lai. Gia st chu ky van bét bién, nd c6 thc dwoc s dung dé
dy doan dinh va day trong twong lai. D6 la ddc diém can ban nhét clra
cach tiép can chu ky.
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Hinh 14.5 Bien do cua song. Tren hinh, song co bien do 10 dé-la (tu -5 den
+15). Bien do luon duoc do tvrdinh den day song.

Hinh 14.6 Thaigian ctia motsong. Tren hinh, song co thoigian 20 ngay, duoc
tinh tu day nay den day ke tiep. Thai gian ciing co the duoc do tuang tu gitia
hai dinh, nhung trvng nhiing song gia thi day song duoc xac djnh no hem dinh
song vi ly do se duoc noiden aphan sau. Vivay, thoigian ctia songgia thuong
duoc do titday den day.
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Hinh 14.7 Su chénh léch pha gilia hai song a 6 ngay. Sy chénh léch pha dugc
do gilra hai day séng bdi vi trong séng gia thi day la diém dé xac dinh hon.

Céac nguyén tac chu ky

Hay tim hiu moi s6 nguyén tic co ban cda triét ly chu ky. Bén nguyén
t&c quan trong nhat 1a Nguyén tdc Cong gdp, Hai hoa, Bong bd va Can
doi.

Nguyén tic Cong gop cho biét tat ca cac van dong gia chi don thuan
1a tong tat cac chu ky hoat dong. Hinh 14.8 m6 td mo hinh gia tai dinh
duoc hinh thanh bang cach cdng hai chu ky khac nhau tai day lai véi
nhau. Dic biét, hdy chi y hinh dang clia hai dinh trong séng hon hop
C. Ly thuyét chu ky néi rdng tit c& cac mé hinh gia déu duoc hinh thanh
béi sy tdc dong qua lai cua tir hai chu ky khac nhau tré 1én. Ching ta
sé quay lai van dé nay sau. Nguyén téc Téng cong gilp ching ta hiéu
thau mau chét clia dy doan theo chu ky. Gia str moi van dong gia chi la
téng chiéu dai nhiing chu ky khac nhau. Tiép tuc, nhiing chu ky riéng
1& nay c6 thé dugc tach ra va duoc do ludng. Gia st mdi chu ky sé tiép
tuc bién ddng bt thuong cho dén trong lai. Sau dé chi can duy tri mdi
chu ky lién tuc dén tuong lai va cong lai v6i nhau cdu thanh xu hwéng
gia tvong lai. B4 chinh la ly thuyét chu ky.

Nguyén tic Hai hoa phat biéu rang cac séng lan can thuong lién hé
v6i nhau theo cdp s6 2. Vi du, néu chu ky 20 ngay xuét hién thi chu ky
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Hinh 14.8 Sucpng gpp clia 2 song. Duong gach cham the hien rang tai moi
diem thingian, gia tri clia song A dupe cpng vao sonn &de co gia tri song long
hop C.

ngan hon ke tiep se bang mot nua tue l& 10 ngdy. Chu ky déi hon tiep
theo se 1a 40 ngédy. Neu ban nhdr lai nhfing gi chiing ta da hoc trong quy
tac 4 tuan (Chuong 9), Nguyen tidc Hai hda duoc dan ching de gii
thich vi sao ¢ the sirdung quy luét 2 tuan va 8 tuan.

Nguyen tac bong thdi phat bieu rang khuynh hirdng ctia nhfing séng
c6 chieu dai khac nhau se cham day rat manh me ciing mot thoi diem.
Hinh 14.9 cho thay Nguyen téc Hai hoa va Dong bd. S6ng B ben dudi
bang mot nila song A. Séng B lap lai 2 lan se bang song A, va do chinh

l1a Nguyen tac Hai héa. Chuy ring khi song A cham dinh, séng B co
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Hinh 14.9 Nguyén tic Hai hda WDong bd



378 John  Murphy

Xu huéng twong ty, mo ta tinh dong thdi clia ching. Tinh dong thoi
cling c6 nghia la nhiing chu ky béng nhau trong cac thi truong khac
nhau ciing sé c6 su chuyén d6i nhw nhau.

Nguyén tc Can d6i miéu t& mdi quan hé gidia thdi gian va bién do
cla chu ky. Chu ky c6 thoi gian dai hon (chiéu dai) sé c6 bién do tuong
(rng réng hon. Bién dd, hay chiéu cao clia mot chu ky 40 ngay sé la gap
doi chu ky 20 ngay.

Nguyén tic bién thé va danh nghia

C6 hai nguyén téc chu ky khac mé ta hanh vi chu ky theo mét cach bao
quét hon - Nguyén tac Bién thé va Nguyén tic Danh nghia

Nhur chinh tén goi cho thdy, Nguyén tic Bién dong la si thia nhan
thuc t& ring moi nguyén tic chu ky duoc dé cap - Cong gdp, Hai hoa,
Dong b va Can dbi - la xu thé manh mé nhung khéng phai la bét di bat
dich. Thé gi¢i nay day nhiing bién d&i do thoi.

Nguyén tic Danh nghia dua trén tién dé réng, bat chdp su khéc biét
clia céc thi truong khac nhau va viéc can nhéc nhiing bién ddi trong
viéc thure hién cac nguyén téc tuan hoan, duong nhw van c6 mot chu ky
hai hoa anh huang dén thi trwong trén danh nghta. Va dang chu ky danh

Nam Théang Tuén Ngay
18
9
54
18
40
20
80
40
20

10

Hinh 14.10 M hinh danh nghTa gian don
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nghia nhw vay duoc str dung nhu la diém khai dong trong phan tich bat
¢t thi tredng ndo. Hinh 14.10 thé hién mot phién ban gian don ctia mo
hinh danh nghfa @6. M6 hinh bat dau v6i chu ky 18 nam va cr méi chu
ky lién tiép thap hon c6 chigu dai bdng mot nda mé hinh truréc. Ngoai
1& duy nhét 1a chu ky 18 thang chi bang 1/3 chu ky 54 thang chit khong
phai mot nra.

Khi thao luan vé céc chiéu dai chu ky khac nhau trong nhiing thi
trudng riéng 1é, ching ta sé thdy rdng md hinh danh nghfa c6 thé giai
thich cho hau hét moi hoat dong theo chu ky. Bay gio, hay nhin vao cot
"ngay". Chla y ngay 40, 20, 10 va 5. Ban sé nhanh chéng nhan ra day
la nhitng thoi gian tinh dwong trung binh di dong pho bién. Tham chi
6 ca nhitng con s6 nhu duong trung binh di dong 4,9 va 18 ngay rat
phd bién von la bién thé cla con s6 5,10 va 20. Cl pha v& hang tuan
cling str dung nhiing con s6 nay nhung dwoc chuyén sang gia tri tuan
thanh 2,4 va 8.----------------

KHAI NIEM CHU KY GIUP GIAI THICH KY THUAT s@
DUNG BIEU 5 NHU THE NAO

Chuong 3 cudn sach cta Hurst giai thich rat chi tiét vé cach thic ma
cac ky thuat dyng db thi chuin - dwong va kénh gia, md hinh db thi,
dwong trung binh di déng - ¢6 thé duoc hiéu t6t hem va tan dung nhiéu
uii diém hon khi két hgp véi nguyén téc tudn hoan. Hinh 14.11 giai
thich su xuat hién cta duong xu huéng va kénh gia. Khi két hop véi
dwong xu huéng téng dai han, séng chu ky phing doc day sé tré thanh
mot kénh gia tding. Cha y chu ky ndm bén dudi ging nhu mét chi bao
dao dong.

Hinh 14.12 thé hién m6t mo hinh dau va vai hinh thanh khi két hgp
hai chu ky v&i mot dwong hwdng lén dai dién cho 14t ca cacyéu to dai
han cong lai. Tiép theo d6é Hurst di vao giai thich hai dinh, tam giac, c&
va cO dudi nheo thdng qua viéc ap dung ly thuyét chu ky. Vi du, dinh
hodc day chir V xuét hién khi mot chu ky trung gian chuyén hudng
cung thoi diém cda chu ky dai hon va ngén hon no.
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Hinh 14.11 Sy hinh thanh kénh gia. (Ngudn: Hurst, J.M.. The Profit Magic o f
Stock Transaction Timing (Englewood Cliffs, N.J.: Prentice-Hall, Inc., 1970).

Hurst con giai thich cach thic mét dwong trung binh di dong tré nén
htu dung hon néu chiéu dai cla né xay ra dong *hoi véi chu ky chi
phoi. Nhitng nguoi theo trvong phai ki thuat vé do thi truyén thdng sé
¢6 dugc sy hiéu biét sau sic v& cach thirc hinh thanh cac db thj phé bién
nay dong thoi biét dugc vi sao ching hiéu qua néu doc chucmg "Tham
tralai mo6 hinh do thi cla ban" trong cu6n sach cta Hurst.
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Hinh 14.12a B6sutig thém motthanh t6 khac. (Nguon: Hurst, J.M., The Profit
Magic o fStock Transaction Timing (Englewood Cliffs, N.J.: Prentice-Hali, Inc.,
1970).

Hinh 14.12b wng dung Nguyén tc Cong gop (ngudn: Tiursi, .M., The Profit
Magic o fStock Transaction Tuning (Englewood Cliffs, N.J.: Prentice-Hall, Inc.,
1970).
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CAC CHU KY CHI PH&I

@O nhiéu chu ky anh huéng dén thi truong tai chinh. Chi nhiing chu ky
thuc s c6 gia tri duw doan madi duoc coi ia chu ky chi phéi. Chu ky chi
phdi ludn ludn anh hudng dén gia va duoc xac dinh mot cach rd rang.
Pa s6 thi truong tuong lai c6 it nhat 5 chu ky chi ph6i. Trong chuong
néi vé cach str dung do

thi dai han, ching ta da

thdy rang nén bét dau

phan tich k¥ thuat voi do

thi dai han, roi dan dan

chuyén sang nhiing do

thi  ngdn han hon.

Nguyén tic dé ciing

ding voéi iy thuyét chu

ky. Quy trinh thich hop

ja ta khoi dong bing

nhting chu ky néi bat dai

han, kéo dai trong vai

nam, rbi dan chuyén vé

trung han trong vai tuan

dén vai thang, cubi cling

la nhitng chu ky cuc

ngan tir vai gio dén vai

ngay, dé xéc dinh thoi

diém gia nhap va thoét

khéi thi truong dong

thoi x&c nhan nhing

diém chuyén doi cla

nhiing chu ky dai hon.

Phan loai chu ky Hinh 14.13 (Ngubdn: Sttc manh ciia viéc kéthop

o . . chi bado dao ddong/chu ky (The Power of
Chu ky c6 nhiing loai Oscillator/Cycle combination) duoc viét béi
chinh nhu: dai han (tr2  waltBressert.)
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ndm tr 1én), chu ky theo mua (1ndm), chu ky so cdp hodc trung cap (9
dén 26 tuan), chu ky giao dich (4 tuan). Chu ky giao dich duyc chia
thanh hai chu ky ngén hon la alpha va beta, trung binh méi chu ky kéo
dai hai tuan. (Nhi*ng tén goi nhu so cép, giao dich, alpha, beta dugc
Walt $&r dung dé mo ta nhiéu chiéu dai chu ky khac nhau.) (Xem hinh
14.13)

Song Kondratieff

C6 nhitng chu ky c6 bién do dai hon. C6 I& chu ky néi tiéng nhét la chu
ky Kondrratieff 54 nam. Lan dau tién dwgc phat minh b&i Nikolai D.
Kondratieff - mgt nha kinh té hoc nguoi Nga trong nhitng nam 20 clia
thé ky 20 - chu ky dai vé hoat dong kinh té gay nhiéu tranh céi nay
duong nhw che phi tdm anh hudng ctia né déi véi cac dong thai gia clia
hau nhu tat ca céc thi truvong hang héa va chiing khoan. Bac biét, chu
ky 54 ndm duoc nhan dién trong thi trwdng lai sut, déng, vai bong, lta
mi, chiing khoatrva gia hang héa ban si. Kondratieff quan sat séng dai
cGa minh bat dau tir ndm 1789 bang nhitng yéu t6 nhw gia hang hoa, san
lvgng gang, lvong cdng nhan trong nganh ndng nghiép tai Anh. (Xem
hinh 14.14). Chu ky KondratiefT tr¢ thanh dé tai tranh luan trong nhiing
nam gan day, chd yéu la vi dinh m¢i nhat clia nd that sy dd xuat hién
vao nhitng ndm 1920, va dinh ké tiép thi dé tré han khé lau. Béan than
KondratieiTdat rat nhiéu tdm huyét cho quan diém vé chu ky cla nén
kinh té tw ban. Nguoi ta tin ring dng da chét trong mat trai lao dong
khd sai & Siberia. D& c6 thém théng tin, hdy doc cuén Chu ky song dai
(The Long Wave Cycle) cua Kondratieff dupc Guy Daniels dich sang
tiéng Anh. [Hai cudn sach khac vé chd dé nay la Séng K (The K Wave)
cla David Knox Barker va Chu ky I6n (The Great Cycle) cta Dick
Stoken.]



Hinh 14.14 S6/lg (lai ctia KondratiejJ. D€ biét them thong tin, hay doc cuén "Chu ky séng dai" ctia Nikolai Koildnitiejj, dwoc dich
sang tiéng Anil bfri Guy Daniels. (New York: Richardson va Snyder. 1984). B la ban dich dau tién tlr ban gbc tiéng Nga. (Copyright
t/ 1984 by The New York Company. Bugc phép in lai. (Ngav 27 thang 5, 1984. trang Fi.)
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KET hop d6 daichu ky

Thong thuvdng, chu ky dai han va theo mua quyét dinh xu huéng chinh
clia thi trwvong. Hién nhién, néu cham day, mot chu ky hai nim sé co it
nhat 1 nam tang gia, dwgc do tir day dén dinh. Chinh vi thé ma chu ky
dai han c6 tdm anh huwdng I¢n ddi véi hudng phat hién cda thi treong.
Thi trwdng cling cé mo hinh theo mua, nghta la c6 xu thé dat dinh hoac
day tai mot thoi diém nao do6 trong nam. Vi du, thi truong thoc lta
thuong cham day tai thoi diém thu hoach va phuc hdi sau d6. Nhiing
bién dong theo mua thudng chi kéo dai trong vai thang.

Chu ky hang tuan co ban duoc coi & hitu dung nhat cho muc dich
giao dich. Chu ky co ban tir 3 dén 6 thang duoc coi la tuvong dwong mot
xu huong cdp trung va xac dinh dwgc hudng giao dich. Chu ky ngan
hon ké tiép la chu ky giao dich 4 tuan, dwgc dung dé thiét 1ap diém gia
nhap va thoat khoi theo chiéu huéng cua xu huéng chinh. Neu xu
huéng co bénJang, day chu ky giao dich dugc st dung cho viéc mua
vao. Néu xu huéng co ban la giam, dinh chu ky sé duoc st dung cho
viéc ban ra. Chu ky 10 ngay alpha va beta dugc st dung cho nhiing giao
dich ngén han hon. (Xem hinh 14.13)

TAM quan trong cta xu huéng

Giao dich theo huéng phat trién clia xu hudng la khai niém dugc nhén
manh xuyén sudt mdn hoc phan tich k§ thuat. Trong chuong truéc,
ching ta da duoc goi y rdng nhitng ch rorf ngén han nén duoc dirng dé
mua vao néu nhu xu huéng trung gian ting, va dot ting gia ngén han
ding lam diém ban trong xu hwéng giam. Ly thuyét soéng Elliott chi ra
rdng bién dong 5 budc séng ch! dién ra theo chiéu huéng clia xu huéng
I6n hon. Chinh vi thé ma can phai xac dinh dugc chiéu hwénc clia xu
huwéng lgn hom ké ti€p va giao dich theo huéng dé néu mudn st dung
b&t ky mdt xu hwéng ngn han nao dé xéac dinh thoi diém. Khai niém
dé cling dang khi ap dung cho ly thuyét chu ky. Xu hwéng ciia mot chu
ky dugc xac dinh b&i hudng di ctia chu ky dai hon ké ti€p. Hay néi cach
khac, mot khi xu huéng cla chu ky dai hon dugc hinh thanh thi xu
huéng cta chu ky ngdn hon ké tiép ciing dugc nhan biét.
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Chu ky giao dich 28 ngay trong thi trudng hang héa

Mot chu ky rat quan trong anh hwdng dén hau hét moi thi truong hang
hda la chu ky giao dich 28 ngay. Néi cach khac, hau nhw moi thj treong
d8u c6 xu thé hinh thanh day chu ky mdi 4 tudn. M6t cach giai thich
tuong déi hop ly cho xu thé nay trong tat ca cac thi trwong hang héa la
chu ky mat trang. Burton Pugh nghién ctu chu ky 28 ngay cla lda mi
vao nhirng nam 30 cla thé ky 20 (Science and Secret o fWheat Trading,
Lambert-Gann, Pomeroy, WA, 1978, orig., 1933) va két luan réng mét
tring tac dong dén diém chuyén dbi thi truong. Ly thuyét ctia 6ng cho
réng ncn mua IGa mi khi tréing tron va nén ban khi trang con non. Tuy
nhién, Pugh biét rdng anh huéng ctia mt tiing khdng 16n va khong thé
tac dong dén nhiing chu ky dai han hon hodc nhiiing s kién trong dai hon.

Cho du mat trang c6 tdm anh hwong nhuw thé nao thi chu ky binh
quan 28 ngay van ton tai va giai thich cho nhigu con s6 duoc st dung
trong viéc hinh thanh nhiing chi béo va hé théng giao dich ngan han.
Thi nhét, chu ky 28 ngay la dya theo ngay duong lich. Néu chuyén doi
thanh phién giao dich trén thuc té thi con s tré thanh 20. Ching ta da
binh luan vé viéc nhiéu dwong trung binh dong, chi bao dao dong va
quy luat hang tuan dya trén con so 20 va nhiing chu ky ngan han hon
c6 lién quan véi n6 la 5 va 10 nhu thé nao. Budng trung binh di dong
s, 10va 20 ngay dugc st dung rdng rdi cling véi nhirng con s6 phai sinh
clia n6 ia 4, 9 va 18. Nhiéu nha giao dich dung dudng trung binh di
dong 10 va 40 ngay, trong d6 40 la sd gap doi cua 20.

Trong Chuong 9, ching ta dé thdo luan lgi ich clia quy luat 4 tuan
duoc phat minh boi Richard Donchian. Tin hiéu mua dugc tao ra khi
thi treong thiét 1ap dinh 4 tudn méi va tin hiéu ban xuét hién tai khi da
hinh thanh day 4 tuan méi. Viéc biét duoc sv ton tai clia chu ky giao
dich 4 tuan gidp ta hiéu that rd y nghta ctia con s6 4 va gidi thich vi sao
quy luat 4 tuan lai hiéu qud trong nhidu nam qua. Khi mét thi truong
vugt khoi nguwdng cao 4 tuan trudc, thi it nhét ta cling cd thé suy ra tir
ly thuyét chu ky la chu ky I&n hon ké tiép (chu ky 8 tuan) da cham day
va bat Ién.



Phan tich ky thuat thi trwdng tai chinh 387

Sy TINH TIEN TRAI PHAI

Khai niém tinh tién la khia canh cé y nghta nhat trong phan tich chu ky.
Tinh tién trai phai ngu y su dich chuyén dinh chu ky sang phai hoic
sang trai trung diém clia chu ky Iy tudng. Vi du, chu ky giao dich 20
ngay dugc do tir day nay sang day kia. Dinh ly tubng sé xudt hién &
ngay 10 hay trung diém. C6 nghTa la mot dot tdng gid 10 ngay sé tiép
ndi mot dot rét gia trong 10 ngay. T\iy nhién, dinh chu ky ly tuéng sé
hiém khi xuat hién. Ba s6 nhiing bién ddng quan trong trong chu ky
dién ra tai dinh ch& khéng phai day. D6 1a ly do day dwoc xem 1a dang
tin cay hon va dugc dung dé do chigu dai chu ky.

Céc dinh chu ky hoat ddng hoan toan khac, phu thudc vao xu huéng
cla chu ky dai hon ké ti€ép. Néu xu hwéng tang, dinh chu ky dich sang
phai trung diém ly twdng, gay ra su tinh tién sang phai. Neu xu hudng
dai hon giam, dinh chu ky dich chuyén sang bén trai trung diém va tao
nén su dich chuyén sang trai. Chinh vi thé, tinh tién sang phai c6 nghia
la tdng gia va tinh tién sang trai nghta la gidm gia. Hay thoi nght vé né.
Tét cd nhitng gi ching ta néi 6 day la trong mot xu hwéng tang, thoi
gian gi4 tdng lan hon gidm. Trong mot xu huéng gidm, gid mét thoi
gian di xudng nhiéu hon di l1én. D6 khdng phai la dinh nghia can ban
clia xu hwéng sao? Chi c6 diéu, trong tniong hop nay ching ta ndi vé
thoi gian chit khdng phai gia. (Xem hinh 14.15).

CACH TACH CHU KY

DE tim hiéu dugc sv tac dong cla cAc chu ky khac nhau ddi voi mot
loai thi tniong cho trwéc, ta can phai tach tung chu ky chi phéi. Cé rat
nhiéu cach dé lam dugc viéc ndy. Cach don gian nhét 1a kiém tra béng
mat. Vi du, khi xem xét dd thi thanh hang ngay, ta c6 thé xac dinh cac
dinh va déay hién thi trén thi truong. Bang céach tinh thai gian binh quan
gilia cac dinh va cac day chu ky nay, chlng ta sé cé dugc chiéu dai
trung binh.

C6 nhitng cdng cu gitp ta thuc hién viéc nay dé dang hon, chdng han
nhv Ehrlich Cycle Finder, mét cdng cu dugc dat theo tén clia nha phat
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Hinh 14.15 Vidu vé sy tinh tién trai phai. Hinh A thé hién mét chu ky don.
Hinh B thé hién xu hudng cla chu ky 16n hon. Hinh ¢ thé hién hiéu ¢ng két
hop. Khixu huéng I6n hon tang, dinh trung diém dich chuyén sang phai. Khi
xu huéng Ién hon gidm thi dinh trung diém dich chuyén sang trai. Tinh ti€n
sang phai I tang gia, tinh ti€n sang trai la gidm giad. (Ngudn: The Power o f
Oscillator/Cycle Combination ctia Walt Bresert.)
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minh Stan Ehrlich (ECF, 112 Vida Court, Novato, CA 94947 [415] 892-
1183). Cycle Finder la mdt cong cu c¢d hinh dang dan accoc dwgc st
dung trén dd thi gia dé kiém tra bing mat. Khoang céch gitra cac diém
ludn ludn cach déu nhau va dugc néi rong hodc thu hep dé vira vai
chiéu dai clia chu ky. Béng céch vé& khoang cach gilia hai day chu ky
hién thi, ta c6 thé nhanh chdong xac dinh liéu co ton tai nhiing day chu
ky bang nhau khac hay khong. Mot phién ban dién t&r clia cong cu nay
c6 tén goi Ehrlich Cycle Focaster dwgc cung cdp nhw mot k§ thiat phan
tich céd trong Omega Research's Trade Station and Super Chart
(#Omega Research, 8700 West Flagler Street, Suite 250, Miami, FL.
33174, [305] 551-9991, www.omegaresearch.com). (Xem hinh 14.16-
14.18).

May tinh c6 thé gilp phét hién chu ky béng su kiém tra truc quan.

iinimwi'MiiiAiimm nw fw nw iw w nw B B KB"aecs
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Hinh 14.16 Chu ky t8ng thdng 4 ndm mat 1an duoc xac dinh rd rang bing
Ehriich Cycle Forecaster (duong thdng ding). Néu chu ky tiép tuc dién m thi
day ti€p theo dy doan la vao nam j998.


http://www.omegaresearch.com
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Hinh 14.17 Ehriich Cycle Forecaster xac dinh chu ky giao dich 49 ngay cla
gia trong lai chiso S&p 500 (dudng théng ding). Theo ECF, dy doan day chu
ky ti€p theo s& dwrgc hinh thanh 49 ngay sau ké tir day gan nhat, tic 1a vao ngay
30 thang 3 ndm 1998.

Hinh 14.18 ECF kham pha chu ky 133 ngay ctia Boeing (dwong thdng ding).
Day chu ky gan nhat la thadng 72 nam 1997, vi the ECF dy doan day chu ky ké
ti€p la 133 ngay sau do, tic la thdng 3 ndm 1998.
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Dow c¢6 chuJiy*40 PuanJtiaijday chu ky cudi cung ia vao mua xuan nam 1997
va dau nam j998. (mdii tén).

Hinh 14.19b Buong cong chu ky hang ngay théhién su hién dién cac day chu
ky 50 ngay clia chisé Dow vao nua cubi ndm 1997 va dau nam 1998. Chiing
ta dich chuyén dudng cong cho dén khi cac day chu ky tring vai nhigu day ctia
do thj gia.
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Hinh 14.20a B&tdau v6iday chinh vao ndm 1981, cac dwdng cong chu ky cho
biét traiphiéu c6 xu hudng cham day sau mdi 75 thang (6,25 ndm). Nhiing con
sO nay c6 the thay doi theo th&i gian nhung van cung cédp cho ta nhiing théng

tin giao dich hiru ich.

Hinh 14.20b (¥ng dung vao do thi hang ngay, dwong cong chu ky thé hién xu
huéng cham day clia gia trai phiéu ci mdi 55 ngay giao dich trong giai doan

trén. (Xem mii tén).
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Truéce tién, ngudi st dung dua md hinh gia 1én man hinh. Tiép theo la
chon mot day ndi bat dé lam diém khdi dau. Sau dé, nhitng dudng
thdng dang (hay cong) hinh thanh 10 ngay mdt Ian (gia tri mac dinh).
Thoi gian cda chu ky c6 thé kéo dai hon, ngdn hon hodc dich 'chuyén
sang trai hay phai dé tim thdy chu ky dang thich hop voi db thi. (Xem
hinh 14.19 va 14.20)

CHU KY THEO MUA

@ mot chiing muc nao dé, tat ca thi tniong déu bi anh huéng boi chu
ky theo mla. Chu ky theo mua cho biét cac thi trwdng c6 xu huéng di
chuyén theo mot hudng cho tradc trong mot khoang thoi gian nao do
trong nam. Chu ky theo mua cua théc cé day thuong xudt hién vao thoi
di€ém thu hoach, khi ngudn cung phong pht nhét. Vi du, dinh theo mua
phé bién nhat ctia chu ky thurong dién ra gitta thang 4 va thang 6 va day
la vao gilra thang 8 va thang 10. (Xem hinh 14.21). M6 hinh dugc biét
dén nhiéu nhét la “vét ran thang 27, trong do gia thoc lda va dau nanh

Hinh 14.21 Dau nanh thrdng dat dinh vao dau thiing 5 va day 'vao thang 10.
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thuong gidm tlr cudi thang 12 hodc dau thang i dén thang 2.

Mac du chu ky theo mua la diéu hién nhién di voi thi truong néng
san, nhung hau nhw moi thi trudng déu tng xuét hién moé hinh theo
mua. Vi du, dong thé hién mot xu huéng tang manh tir giai doan thang
1/2 v6i xu thé dat dinh vao thang 3 hodc thang 4. (Xem hinh 14.22).
Bac cling c6 day vao thang Giéng va gia ting dan dén thang 3. Vang thé
hién xu huéng cham day vao thang B. San lugng dau c6 khuynh huéng
cham dinh vao thang 10 va thuong khdng cham day cho dén cudi moa
doéng. (Xem hinh 14.23). Thi truang tai chinh cfing c6 m6 hinh theo
mua.

DBong do-la M c6 khuynh huéng cham day vao thang Giéng. (Xem

Hinh 14.22 Bong thwdng cham day vao thang 10 va thang 2, nhwng dinh lai
xuat hién vao giai doan thang 4-5.
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Hinh 14.23 Gi4 dau tho thuong cham dinh vao thang 10 va chuyén huéng di
Ién trong thang 3.

hinh 14.24.) Gia Tréai phiéu Chinh pht thuwong dat dinh quan trong vao
thang Giéng. Su6t ndm, gia Trai phiéu Chinh phd thwong gidm vao nlra
dau nam va tang trong nlra con lai. (Xem hinh 14.25). Vi du vé do thi
theo mua dugc cung cap b&i Moore Research Center (Moore Research
Center, 321 West 13th Avenue, Eugene, OR 97401, (800) 927-7259), to
chirc chuyén vé phan tich thi trwong tuong lai theo mua.

CHU KY CUA THI TRUONG CHUNG KHOAN

Ban c6 biét ring thi trudng chiing khoan manh nhét trong giai doan tir
thang 11 dén thang Giéng? Sau do sé yéu di vao thang 2, nhung manh
I&n lai vao thang 3 va thang 4. Sau thang 6 tram l&ng, thi tredng chuyén
huéng sbi ndi hon trong thang 7 (bat dau dot hdi phuc truyén théng).
Thang yéu nhat trong ndam la thang 9. Thang manh nhat la thang 12 (két
thic bang dot hdi phuc Ong gia Noel ngay sau 1é Giang Sinh). T4t c&
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Hinh 14.24 Binh cla dang mac D¢ xuit hién vao thang Giéng trung voi
ngwdng thap cla dong do-la M§ thuong iHeti ra vao dau nam.

s«p 30-Year T-8ondB<CBOT) 15 Y nt Seasonal63-97)

Hinh 14.25 Gia Traiphiéu Chinhphu thwdng cham dinh vao dau nam mai, va
giam di subi nra dau nanu Ntra cudi nam la xu thé tang gia cua traiphiéu.
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nhitng théng tin ké trén va con nhiéu digu khac vé chu ky cla thi treong
c6 thé dwoc tim thdy trong cudn Nién giam danh cho nha giao dich
chiing khoan (Stock Trader's almanac) cla Yale Hirsch. (The Hirsch
Organization, 184 Central Avenue, Old Tappen, NJ 07675)

PHONG VU BIEU THANG GIENG

Yale Hirsch da trng néi ring “Thang Giéng thé nao thi cd nidm sé thé
d6”. Phong vii biéu thang Giéng cho rang chi s6 S&P500 trong thang
Giéng sé xac dinh thi truong trong cd ndm. Mot bién thé khac cla
phong vii biu nay cho rang chiéu huéng ctra 5 phién giao dich dau tién
trong nam sé cho ta manh mdi v& nhiing gi sé dién ra trong thai gian
con lai ca nam. Phong vii biéu thang Giéng c6 thé bi nham Ian véi
Hiéu Ung thang Giéng, theo do6, trong thang Giéng, cac ching khoan
quy md nho sé& ¢ khuynh huéng biéu hién t6t hon so v&i cac loai chiing
khoan quy mé Ién hon.

CHU KY TONG THG6NG

M6t chu ky ni tiéng khac anh huong dén dién bién cla thj trudmg
chitrng khoan la chu ky 4 nam, con duoc goi la Chu ky T6ng théng, vi
né tring véi thoi diém bau cir tdng thdng. Tung ndm trong 4 ndm ndy
¢6 muc lgi nhuan khac nhau. Nam bau ct (1) thwong manh. Nam hau
bau clia va nam gila (2 va 3) thuong yéu. Nam trudc tuyén clr moi (4)
thi manh. Theo Nién gidm danh cho nha giao dich chitng khoan cua
Hirsch, nam bau ct tir 1904 cé muc tang binh quan la 224%, nam hau
bau ctr dat 72%, nam gilta dat 63% va nam tién bau ct dat 217%. (Xem
hinh 14.16).

VIEC KET HOP CHU KY v6n NHONG CONG cu KYTHUAT KHAC

Hai diém chung gitia chu kv va chi bao k¥ thuét truyén thong la cach
st dung duong trung binh di dong va chi bao dao dong. Nguoi ta tin
réng gia tri clia ca hai chi bao k§ thuat sé gia tdng néu thoi gian duoc
slr dung dé do lwong twong tng véi chu ky néi bat cia mdi loai thi
truong. Gid st mot thi truong cé chu ky giao dich 20 ngay. Thong
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thucmg, khi vé& mot chi bao dao dong, t6t nhat la st dung ntra chiéu dai
chu ky. Trong truong hop nay, thoi gian ctia chi bao dao dong la 10
ngay. D€ giao dich chu ky 40 ngay, ta st dung chi bao dao dong 20
ngay. Trong cuén Strc manh cua viéc két hop chibao dao dong/chu ky
ctia minh, Walt Dressert thao luan cach chu ky duoc sir dung dé diéu
chinh quéng thoi gian cla chi sé kénh hang héa Comodity Channel
Index, chi s6 cudng do twong déi, chi bao dao dong va duong trung
binh di dong hdi tu/phan ky. ( MACD).

Puong trung binh di dong cling cé thé két hgp véi chu ky. Ban co
thé st dung nhitng duong trung binh di ddng khac nhau dé theo dgi
nhitng chu ky c6 do dai khac nhau. DEé tao ra mot hé thong trung binh
di dong cho chu ky 40 ngay, ban c6 thé st dung duong trung binh di
dong 40 ngay két hgp véi duong trung binh 20 ngay ( Vi cua chu ky 40
ngay) hodc duong trung binh 10 ngay (% cla chu ky 40 ngay), van dé
chinh Ia phai xac dinh dugc chu ky chi phéi tai mot thoi diém nao db.

PHAN TICH QUANG PH& ENTROPY cur ¢ DAI

Viéc tim dugc ding chu ky chi phdi cta bat ky mot thi tredng nao cling
rat phic tap vi chiéu dai chu ky lubn ludn thay déi theo thoi gian.
Nhiing gi c6 hiéu qua vao mét thang trudc co thé khong cé y nghia ké
tlr thang nay. Trong cudn sach ctia minh c6 twa @& MESA va cac chu ky
thi trvong giao dich (MESA and Trading Market Cycles), John Ehlers
st dung mot céach ti€p céan theo thdng ké duuc goi la phan tich quang
phé entropy cuc dai (Maximum Entropy Spectral Analysis (MESA)),
Ehlers gidi thich rdng mot trong nhiing uu diém ctia MESA 1a sv do
luong chu ky trong nhiing khoang thoi gian twong déi ngén véi kha
nang xt ly cao, vén la yéu t6 quyét dinh trong giao dich ngén han.
Ehlers ciing dién giéi cach chu ky dugc st dung dé t6i wu hda chiéu dai
duong trung binh di dong va nhiéu chi bao dao dong da dugc néi dén.
Nhiing chu ky dwogc gigi thiéu cling da dwoc diéu chinh linh hoat phu
hop v&i hoan céanh thi treemg hién tai. Ehler ciing dién giai van dé gap
phai khi phan biét mét thi trudng theo chu ky so voi thi trudong dang



Phan tich ky thuat thi trwong tai chinh 399

theo xu hwdng. Khi mdt thi truong dang trong xu huéng, mét chi béo
theo xu hwéng nhw dudng trung binh di dong la th can dung dé thuc
hién giao dich. Thi trwong theo phuong thic chu ky lai nghiéng vé st
dung chi bao dao dong. Do lwiong chu ky gidp xac dinh dugc phuong
thic cla chu ky hién hanh va loai chi bao k¥ thuat thich hop cho chién
lugrcgiao dich.

CON S8 CHU KY VA PHAN MEM chu k¥

Hau hét nhirng cudn sach dugc gidi thiéu trong chrong nay déu cé thé
duwgc dat mua qua buu dién tir nhitng cdng ty nhuw Trader Press (Xem
tham khao trong chuong truéc) cua Trader's Library, P.O. Box 2466,
Ellicott City, MD 21041, [800] 272-2855). Ngoai ra con cé nhiéu phan
mém gidp phan tich chu ky. C6 hai Iya chon dé st dung phan mém do
thi clla Omega Research la Erhiich Cycle Forecaster va Cycle Trader
clia Walt Bressert. Cycle Trader ctia Walt Bressert hop nhat khai niém
trong cubn sich cudrriinhcé twa dé Strc manh cla viéc két hop chibéo
dao dong/chu ky (The Power of Oscillator/Cycle Combinations).
(Bressert Marketing Group, 100 East WIton, Suite 200, Chicago, IL
60611 (312) 867-8701). Nhiéu thong tin khac vé chucmg trinh MESA
c6 thé dugc ldy tir John Ehlers (Box 1801, Goleta, CA 93116 (805)
969-6478). V&i nghién ctiu va phan tich chu ky hién c6, dirng quén doc
cudn Co so nén tang trong nghién ctu chu ky (Foundation for the
Study of Cycles.)
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CHUONG 15
May tinh va cac
hé thong giao dich

GIOI THIEU

May tinh déng VATtro Tigaycangrciuan (rong trong Iinh vuc phéan tich k¥
thuat. Trong chucmg nay, ching ta $& tim hiéu cach may tinh thuc hién
cac nhiém vu cda nha giao dich k§ thuat mot cach d& dang nho kha
nang st dung nhanh chéng nhiing cong cu k¥ thuat cling nhu céac
nghién ctru von doi hoinhiéu cong stc dé thuc hién néu dé la vai nim
vé trugc. DT nhién, chang téi muén ndi rang, cac nha giao dich biét
céach st dung nhirng cdng cu nay - diéu-sé hé 16 nhiing khuyét diém cla
may tinh.

Nhitng nha giao dich khéng thuc hanh nhitng khai niém can ban cac
chi bao khac nhau mot cach thich hgp va nhirng nguti khéng quen voi
céch tang loai chi bao dwoc dién giai c6 thé cdm thdy choang ngop voi
sO0 luong phan mém may tinh hién cé trén thi truong. Té hon la kha
nang ndm gii s6 lwong di lidu k¥ thuat khéng 18 chi bing nhitng ngén
tay tao diéu kién cho nhitng phan doan khong chinh xac vé ching
khoan va kha ndng cla ching. Cac nha giao dich da sai lam khi cho
rdng ho trd nén gidi hon nho s& hitu nhigu sic manh may tinh hon.

Phan nay nhdn manh rdng may tinh chinh 1a mot cong cu hitu dung
trong tay nhiing nha giao dich k¥ thuat da hoan thanh nhiing céng viéc
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cdn ban. Khi chlng t6i lwét qua nhitng ddc di€ém thudng thdy ctia may
tinh, ban sé nhan thay kha nhiéu céng cu va chi b&o hoan toan la can
ban va da dugc néi dén trong nhiing chuong tnréc. Bueng nhién, con
¢6 nhitng cong cu tinh vi hon doi héi nhiing chwong trinh phan mém do
thi hién dai hon.

Rat nhiéu cong viéc phan tich ky thuat khéng can dén may tinh. Mot
s cong viéc sé duoc thyc hién bing mot dd thi va thude do don gién
dé dang hon so véi tin hiéu trén may tinh. Mot s6 dang phan tich bién
dod dai han cling khéng can dén mdy tinh. DU hi*u dung dén dau, may
tinh cling chi 1a mot cong cu. N6 c6 thé thuc hién phan tich k§ thuét tot
hon. Tuy nhiéu, né khéng gitp mot nha phan tich yéu kém trd thanh
mot nha giao dich gidi dugc.

Phan mcm do thi

Trong nhiing chwong truéc, chdng ta dd dé cap dén mot s6 cong viéc
thuong thay clia cac phan mém do thi. Chiing ta s& xem tai mot s6 cong
cu va chi bao c6 sdn. Sau d6 ta sé gi6i théu thém mot s6 dac diém nhu
kha ndng tv dong hoéa nhiéu chdc nang khac nhau theo yéu cau cla
ngudi s dung. Ngoai viéc cung cap nhiing nghién ctru ky thuat khac
nhau, may tinh con gidp ta kiém tra nhirng nghién ctu khac nhau dé tim
ki€ém lgi nhuén, do chinh la dic diém c6 gia tri nhét cda chudng trinh.
Mot s6 phan mém cho phép ngudi st dung thi€u kién thiét can ban vé
may tinh cé thé vé duoc nhiing chi bao k¥ thuat va hé thong.

Hé thong huéng van dong va hé thong parabol ctia Welles Wilder

Ching ta sé tiép can hai thé thdng phd bién hon clia Welles Wilder la
hé thong hwéng van dong va hé thong parabol. Hai hé théng nay duoc
str dung khi thao luan vé gia tri tuong ddi clia nhiing hé théng giao dich
trén may. Trong dd, hé thong theo xu huwéng trén may chi hoat dong
hiéu qua trong nhi*tng hoan canh thi trwong nao dé. N6 con cho thdy
rdng mot hé théng trén may c6 thé két hop véi két qua phan tich thi
treong bang tay nhuw thé nao va hé théng dé sé gidp xac nhan chi bao
ky thuat ra sao.
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Qué nhiéu cong dung

Ban s& cAm thay ¢ qua nhiéu chi bao dé lwa chon. Thay vi moi thircan
duoc don gian héa, may tinh lai lam moi thir phc tap khi cung cap qua
nhiéu thir dé ta xem xét. Cac gdi do thi cung cip 80 nghién ctru ki thuat
khéac nhau cho ngudi strdung. MGt nguoi lam thé nao dé it raduoc mét
két juan (va tim duogc thoi diém giao dich) khi ¢é qua nhiéu di liéu?

NHU CAU MAY TiNH

Phan mém db thi co thé ap dung cho hau hét cac thi truong tai chinh.
Da sd phan mém déu than thién véi nguoi str dung, nghia la ching duoc
tién hanh mdt cach dé dang bang cach iua chon tir danh séch nhitng tinh
ndng c6 san. hay bét dau véi goi phan mém do thi duoc cai dit cho may
tinh clia ban. hdy nhé rang da s6 cac phan mém vé db thi déu duoc viét
cho nhitng may tinh twong hop voi IBM.

Goi do thi khong cung~cap cKd ban di liéu thi truong hang ngay.
Ngudi str dung phai idy chiing tlr nhting noi khac. D liéu cé thé duoc
cung cap tir mdt dich vu di liéu qua dién thoai (can cé modt modem dién
thoai). Géi db thi cung cap tén nhiéu nguoi ban di¥ liéu tiry theo lua
chon ctia ban. Nhiing nguoi ban dif liéu nay cung cap tat c phan mém
va chi dan can thiét dé thiét iap va thu thap dit liéu.

Khi viéc dau tién da bat dau, nguoi st dung phai thu thap dit liéu it
nhat la tirvai thang trudge dé cé thé lam viéc. Sau do, dir liéu phai dugc
cap nhat hang ngay. Ta c6 thé phan tich di liéu truc tuyén bang cach
mac ndi véi mot dich vu niém yét gia. Tuy nhién, khi st dung d liéu
hang ngay chiing ta sé st dung di¥ liéu cudi ngay sau khi thi trudng
dong clra. Thiét bi cudi cling ban can co 1a mét may in d€ cd thé cé
duge mdt ban sac nhiing dién bién trén man hinh gan day nhét. Ngoai
raciing yéu cau khd nang doc CD-room vi mft s6 nha cung cap phan
mém cung cap ban di¥ liéu nhiéu ndm truéc trén mot chiéc dia CD-
room. C6 mot s6 nguoi ban con gilp don gidn hda nhitng nhiém vu ctia
ban dua ravéi viéc cung cip chiic nang vé do thi. C6 thé ké ramét dich
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vu nhu vay la Telescan ( 5959 Corporate Drive, Suite 2000, Houston,
TX 77036, (800) 324-8246, www.telescan.com).

TAP HOP CAC CONG CU VA CHI BAO

Danh sach sau day tap hgp mot s6 lya chon do thi va chi béo:
« D0 thi co ban: thanh, dwong, diém va hinh, nén Nhat

» Tyié do thi. todn hoc hodc ban 16-ga

« D0 thi thanh', gia, khéi luong giao dich va so lugng hop dong chua
tat toan ( cho thi truvdng tuong lai)

+ Khéilugng giao dich: thanh, can bang khéi lwgng va chi s6 nhu cau

» Cong cu co ban: dulrng va kénh gia, thodi Ii theo ty ]é phan tram,
duwong trung binh di dong va chi bao dao dong

¢ DPuong trung binh di dong: dudng bao vay, dai bang Bollinger

» Ch!bao dao dong: chi sd kénh gia hang héa, xung lugng, toc do bién

thién, MACD, Stochastic, Williams %R, chi s6 cuong d6 twong doi
RSI

e Chu ky: Cycle Finder
e Cong cu Fibonacci', duong quat, dwong cong, vung thoi gian va
thodi lui

» Wilder. RSI, chi s6 lya chon hang hda, huéng van dong, Parabol,
Chi s6 dao dong, duong ADX

S DUNG CONG CU VA CHI BAO

Lam thé nao mat nha giao dich co thé d6i ph6 voi qua nhiéu lya chon?
Mat 10i khuyén la sir dung nhirng cong cu ca ban nliv gia, khéi lvong
giao dich, dwong xu huéng, thodi Ui theo ty 1& phan tram, dwong trung
binh di dong va chi bdo dao déng. Hay chi y dén s6 lwgng lon cac chi
béo dao dong c6 sdn. Hay chon mat hodc hai thi* ma ban c6 thé s dung
thuén tién. Chi dat nhiing th®* nhw chu ky va Fibonacci & vi tri thi hai
trlr phi ban dac biét hing tha véi nhiing dang nay. Chu ky cé thé gitp
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diéu chinh vi cdp chiéu dai dwong trung binh di déng va chi bao dao
dong, nhung doi hdi ban phai thuc hanh va nghién ctru nghiém tdc. Véi
hé théng giao dich béng may, Parabol va DMI cla Wilder d4c biét co
gia tri.

CAC HE THONG PARABOL VA HUONG VAN BONG CUA
WELLES WILDER

Chlng ta s& danh thdi gian dé néi vé hai nghién cltu dic biét hiu ich.
Ca hai nghién ctru nay duoc phat trién boi J.Welles Wilder (con) va
dwoc thdo luan trong cudn sach ctia 6ng co tya dé Khai niém méi trong
hé thong giao dich ky thuat (New Concepts in Technical Trading
System). Nhitng nghién clu khéac clia ng dugc liét ké trong danh sach
trén may tinh - chi s6 lya chon hang hda, chi s6 cuong do twong ddi va
chi $6 dao dong - cling duac gidi thiéu trong cudn sach nai trén.

Hé thdng parabel (SAR)---------

Hé thong parabol ctia Wilder (SAR) la hé thong ddo chiéu thoi gian/gia
- mot hé théng thudng dién ra trén thi truong. Cac chir cai SAR 1a viét
tat cla chit “Stop and Reserve” (dung va dao chiéu), nghia la vi thé bi
dao nghich khi cham Iénh dirng. Bay la mot hé thong tuan theo xu
huéng. Cai tén nay bét ngudn tir viéc nhitng lénh dirng trvot gia udn
cong theo hinh parabol. (Xem hinh 15.1-15.4). Cha y rang khi gia c6
xu huéng tang dan, diidong chdm tang nam bén dudi dwong biéu dién gia
(diém dirng va ddo chidu) bat dau cham lai rdi sau d6 tang tdc theo xu
huéng. Trong mot xu huéng giam, trinh ty cling nhv vay nhimg theo
huémg nguoc lai (duong chdm & bén trén dudng biéu dién gi4). Cac s6
liéu SAR dugc tinh va cap nhat vao ngay giao dich hém sau.

Wilder dua yéu t8 gia t6c vao hé théng. Mdi ngay, lénh dung tai di
chuyén theo huéng clia xu huéng méi. Ban dau, sy van dong cla lénh
dirng twong ddi cham cho phép xu hwéng cé thoi gian hinh thanh. Khi
yéu t6 gia téc tdng, SAR bét dau di chuyén nhanh hon va cudi cing bat
kip dwong dong thai gid. Néu xu hudng ngap ngung, hodc khong thé
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Hinh 15.1 SAR parabol la dudng cham trén do thi. Tin hiéu mua xuéat hién khi
dwong SAR bén trén cham duonggia (mdi tén thirnhat). Chay cach SAR tang
t6c véphia truéc trong dathdiphuc va batkip gan nhwca xu huéng ting. Hién
twong ludi cua nhéphia trén bén phai lap tc duac diéu chinh. Hé thong nay
¢6 hiéu qué khi c6 xu huéng-

Hinh 15.2 Mtphién ban dai han cta dd thi trwvéc cho thdy nhiing khia canh
16tva xau ctiapambolcling nhwbatky mathé théng theoxu huéng nao. Chlng
hoat ddng hiéu qua trong nhiing giai doan cé xu huéng (la phan bén phaiva
trai ctia dd thi), nhung lai v dung trvng bién do tir thang 8 den thang Giéng.
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Hinh 15J] Parabol c6 thé duoc st dung trong d€ thi hang thang d€ quan sat
xu huéng chinh. Tin hiéu ban vao dau ndm 1994 tiép ndi bang mottin hieu mua
vao cudi mua hé. Ngoai trir mot ludi cua trong ndm 1996, hé thong nay gan
nhu hoatddng rat tot trong 4 nam.

Hinh 15.4 Paraboiap dung trén do thihangtuan cta Dell. Sau khi & tinh trang
tich cwc suétnam j997, tin hiéu ban xudt hién vao thang 10. Tin hiéu ban dé
dao chiéu va xudthién mottin hiéu mua vao thoi diém két thic nam j997.
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hinh thanh thi két qua la sv xudt hién cla tin hiéu ngirng va dao chiéu.
Nhu trén do thi di kém cho thdy, hé thdng parabol dac biét hiéu qua
trong thi tredng c6 xu huéng. Hay luu y rdng trong khi cac thanh phan
cla xu hwéng hoat dong tot thi hé théng lai xuat hién hién tugng ludi
cwa trong sudt nhitng giai doan di ngang hay vé huéng.

Diéu dé ching minh réng moi hé théng theo xu huéng déu cé diém
manh va diém yéu. Ching van hanh hiéu qua trong nhiing giai doan xu
huéng rd rang, tic 1a 30% theo nhu ligc tinh cia Wilder. Néu dua vao
thuc té, c6 nghia la mot hé théng theo xu hwéng khdng lam viéc hiéu
qua 70% thoi gian. Lam thé nao ngudi ta co thé giai quyét dugc vin dé
nay?

buong DMI va ADX

C6 mot gidi phap kha thi ia st dung mot dang bd loc nao dé hodc mot

Hinh 155 BPudng ADX do duoc cwong do clia hudng van dong. MOI sy suy
gidm ltr mGc trén 40 (mdi tén bén trdi) bao hiéu sy giao dich theo bién do. Su
gia lang tr mic dui 20 (mdi tén bén phai) bao hiéu sy hoiphuc thoi ky theo
xu hwéng.
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cong cu dé xac dinh liéu thj truong cé dang di theo mot xu huéng nao
hay khong. Buong ADX (ADX - Average Directional Movement Index
- 1a ky thuat chi bao thé hién thi trwong dang trong trang thai c6 xu
huéng hay khong c6 xu huéng - ND) clia Wilder sép x&p huéng van
dong ctia nhiéu dang thij truon g khac nhau theo mét ty 1é tir 0 dén 100.
Mot duong ADX tang tiic la thi truong dang theo xu hwéng va thich hgp
cho mét hé théng theo xu huéng. Mot duong ADX gidm ching té mot
mdi tredng khdng rd xu hudng, vén khong nén dugc dung cho nhitng
phuong phép ti€p can theo xu huéng. (Xem hinh 15.5)

Vi duwong ADX c6 ly I8 tlr 0 dén 100, nha giao dich theo xu huéng
chi can giao dich khi c6 chi s6 xu hudng cao nhat. Nhiing hé thong vo
huéng (ching han chi bao dao dong) hitu ich hon d6i voi nhiing thi
triang ¢é chi s6 hudng van dong thap.

Hinh 156 Dwing huong van dong doc day db thico the duoc st dung nhw
mot bd loc chopantbol (A6 thitrén). Khidudng +D 10 trén dudng -D | (dau bén
phai va béntrai caa d0 thi), 14t CAtin hiéubantrén parabol dBUbiba qua. Viéc
nay sé loai bo nliimg ludi cua tronggiai doan hoi phuc.



40 John J. Murphy

Huéng van dong c6 the dirge stirdung nhv mot he thong hodc nhir
mot bo loc tren parabol hay bat ky mot he thong ndo tudn theo xu
huong. Co hai dudng dugc sinh ra tu DMI (18 mot phan ctia chi bao
ADX)+DI vé& -DI. Duong thii nhat do luong van dong duong (tdng) vé
ducmg thir hai la van déng am (giam). Hinh 15.6 the hien hai dudng
nay. Duéng sam hem I& dudng +DI va duong nhat hon la dirong -DI. Tin
hieu mua xuat hien khi duéng +DI céat dudng -DI va tin hieu ban I& khi
no cét di xuong dudng -DI.

Hinh 15.6 cho thay cé he thong parabol lan huéng van déng. Parabol
1a he théng nhay cam hon, tue I& céc tin hieu xuat hien thuéng xuyen
va som hon. Tuy nhien, viec sii dung huéng van déng nhu mét b6 loc
sS tranh duoc nhieu tin hieu sai trong parabol béng céch chi di theo
nhiing tin hieu ciing huéng voi duéng huéng van déng. Duéng nhu he
thong parabol va huéng van déng co the duoc stirdung dong théi, trong
dé Hubng van dong 14 bd loc ctia dudng Parabol nhay cam.

Hinh 15.7 DircmgAD X 14 tuan c6 dinh vao dau nam 1996 amirc tren 40, va
bat dau giao dich theo bien do trong 18 théng. Sv tien len clia dimmgADX
trong mua hi ndm 1997 tu mite dum 20 b&o hieu xu huéng bat dau.
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Hinh 1S.8 M6t duong ADX trén do thi hang thang chis6é dau AMEX (XOI).
ADX ¢6 (jInhbérrtrén saovuo nam-1990,két thiic dat hdi phuc c6 phidu dau.
Su tiéri ién clia dwong AD X tir bén duwdi 20 vao dau ndm 995 béo hiéu s két
thdc giai doan 4 nam giao dich theo bién dd ctia cdphiéu dau. nhan biét sy bt
dau ctia mot dat tdng méi.

Thoi diém Iy twvdng nhét s dung hé théng xu hwéng la khi dudng
ADX tdng. (Xem hinh 1S.7 va 1S.8). Tuy nhién, can luén luon ghi nh&
1a khi duong ADX bét dau roi xudng tlr mac trén 40 c6 nghfa 1a xu
huéng dang suy yéu. Sy quay dau gia tang Ién trén muc 20 thuéng la
mot tin hiéu khéi dong xu huéng méi. (vé co ban, duong ADX la sy
chénh léch gita duong +DI va -DI).

NHOING Y KIEN TAN THANH VA PHAN P di GIAO DICH
HE THONG

Uu diém cda hé th6ng may mac:
1 Loai trir dugc cam xdc con nguoi.

2. Tinh quy téc cao.
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3. Tinh nhét quan cao hon.
4. Giao dich theo hudng phat trién ctia xu hwéng.

5. Nguoi tham gia dugc bao dam bat dwoc hiréng phat trién moi xu
hwéng quan trong.

6. Loi nhuan lién tuc.

7. Giam thiéu ton thét.

Bat lgi cia hé thong may méc:
1 Phan lan cac hé thdng déu tuan theo xu hwéng.
2. Hé thong tuén theo xu huodng chi c6 ich khi dya trén xu huéng chinh.

3. Hé thong tuan theo xu hwéng nhin chung khong hiéu qua khi thi
treong khong ré xu huéng.

4. C6 nhitng giai doan khé dai thi truong giao dich v6 huong va vi
thé khong thich hgp cho cach ti€p can theo xu huéng.

Vén dé chinh & day la sy that bai cla hé thdng trong viéc xac dinh
dugc thoi diém vo hwéng cla thi trwong cling viéc mat kha nang tw
ngirng hoat dong. Mot hé thong t6t khong chi dwgc danh gia & kha nang
tao ra loi nhuan trong thi tredng theo xu hwéng, ma con la kha nang bao
ton van trong giai doan vo hudng. Sy that bai trong viéc tuy kiém soat
12 di€ém yéu I6n nhét clia nd. Pay la ly do tai sao mot s6 cong cu ¢o tinh
nang loc nhw hé théng huéng van dong clia Wilder hay duong ADX thé
hién duoc tinh hiiu dung khi cho phép nha giao dich xac dinh dugc thi
treong nao thich hop véi hé thdng giao dich nao.

M@t han ché khéc 1a n6 Ichdng hd tro viéc dy doan sy déo chiéu cla
thi truong. Cac hé thdng tuan theo xu hudng hoat dong cling véi xu
huéng cho dén khi co sw chuyén huéng. Chang khong nhan biét duoc
khi ndo thi truong cham dugc nguéng hé tro hay khang cu dai han, khi
nao cac chi bdo dao dong xuét hién sy phan ky, hay khi nao séng thi
ndm ctia mé hinh soéng Elliott hién thi rd rang. Pa s6 cac nha giao dich
tré vé thé phong thi vao thdi diém d6 va bt dau thu loi nhuan. Tuy
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nhién, nhitng hé thong nay hoat dong theo vi thé cho dén khi thj truong
d6i hwdng. Chinh vi thé, moi viéc tly thudc vao cach thdc st dung hé
thdng clia nha giao dich. TUc la diéu nay nén duoc thuc hién mot cach
mu quang hay dugc két hgp véi nhiing yéu t6 k¥ thuat khac trong mot
ké hoach giao dich. N6 dua chlng ta dén végi van dé lién quan dén cach
st dung hé théng may méc nhw mot chi bao k¥ thuat khac trong qua
trinh dy doén va giao dich.

St dung tin hiéu trén hé théng nhu mot thiét bi theo quy tic

Tin hiéu trén hé thdng c6 thé duoc st dung don gidn nhv mot sy xac
nhan trén may cuing véi nhitng yéu t6 k¥ thuat khac. Tham chi néu hé
théng khong duge giao dich bang may va nhitng yéu t8 k¥ thuat khéac
cling dang dugc st dung thi tin hiéu cing dugc st dung dé gilr nha giao
dich theo dlng hudng thi truong chinh. Khéng mot vi thé ban nao duoc
dua ra khi xu huéng trén may tinh van ting. Khdng mét vi thé mua nao
duoc diéa raicHrxu" huéngTréirmay tinh van giam. (Pay ciing la mot
phuong phap dem gian dé nha giao dich phan tich co ban ¢ thé sir dung
nhiing thiét bi k¥ thuat nhu 1a b loc hodc tién hanh cac y dinh giao dich
cta ho). Hwdng phat trién clia xu hudng 1a yéu t6 quyét dinh. Tin hiéu
trén may hd tro cac nha giao dich tranh dugc mot s6 nguy co bat 6n.
Chuing c6 thé ngén nha giao dich khdi nguy co sap bay “cham dinh va
day” (cham dinh va day 1 chién thuat ndm l4y then co giao dich ding
vao ldc gia dang & dinh hodc & day, thong thuong, hiém khi ta bat duoc
gia ngay tai thoi diém né cham dinh hoic day ma chi mong bét duoc
vao lac léch véi thoi diém Iy tudng do it nhat).

Viéc st dung tin hiéu nhu Ia thiét bi bdo dong

Tin hiéu trén hé théng co6 thé dugc st dung nhu mot thiét bi bao déng
nhiing su thay déi xu huéng gan nhét. Nha giao dich.chi can liéc nhin
tin hiéu xu huéng va lap téc sé thdy dugc mot s6 thay déi. Cong dung
nay cling dugc phat hién khi nghién cu cac do thi. May tinh thyc hién
nhiém vu nhanh hon, dé& dang hon va c6 can ct chic chdn hon. Kha
néng tw dong hda nhiing tin hiéu hé théng va bao dong cho nha giao



414 John J. Murphy

dich khi tin hiéu xudt hién la mot gia tri quy bau ddc biét la khi thi
trwong tai chinh da phat trién rong 16n nhu thé nay.

CAN SU GIUP D& CUA CHUYEN GIA?

M6t trong nhitng san phdm clia Omega Research dwoc goi la
TradeStation sé cung cdp hang loat dich vu chuyén gia (Omega
Research, Miami, FL 33174, (305) 551-9991). Chi can nhic may goi
cho dich vu Expert Commentary, ban s& nhan duoc dién giai ve tat ca
cac chi bdo dua trén tinh hinh thi trulrng hién tai. Cac phan tich vién
clia Omega sé xac dinh nhiing chi bdo nao hiéu qua nhét trong thi
treéng luc dé va dién giai ching cho ban. Hon nira, dich vu nay con co
hai cdng cu chuyén mén khac la chi b4do dueng xu hwéng tu dong
(Trendlines Automatic Indicator) gilp ban vé duong xu huéng va chi
bao mo hinh nén Nhat sé doc d6 thi hinh nén cho ban.

KIEM TRA HE TH6NGTHOAC Tuw TAO HE THONG RIENG

Omega Research cling s& hiru mot thw vién cac hé thdng giao dich phd
bién. Ban cd thé kiém tra, thay dbi ching hodc Iy tao mét hé thdng cho
riéng minh. T4t ca cac cong cu vé do thi clla Omega, nhiing chi bao, hé
théng giao dich déu dwoc viét bdng mot ngdbn ngir dé hiéu goi la
Easylanguage. Chwong trinh Easylanguage thu nhan quan diém giao
dich clia ban bang ngdn ngi thudng, sau dé chuyén sang dang mat ma
dé chay chuDng trinh. Khéng gi c6 thé phat trién, kiém tra, t6i uu hoa
va ti dong héa céc y twong giao dich cla ban ngoai mot chudng trinh
may tinh. May tinh cé thé tao ra cac 1énh giao dich dich tuong ng va
bao doéng cho ban thdng qua may nhan tin cla ban vé sy xuét hién cla
cac ddu hiéu. (Trong Phu luc C, chung ta s& st dung chuong trinh
Easylanguage va TradeStation dé thé hién cach tv tao mot hé théng giao
dich cho riéng minh).
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TOM LUQC

Chuwong nay gid¢i thiéu hai hé thdng khac cla Welles Wilder - Parabol
va Hudng van dong. Parabol co thé sinh ra nhiing tin hiéu giao dich c6
ich nhwng khong thé st dung doc lap. Hai duong DI cé thé dugc sk
dung nhu labd loc trén hé thong Parabol hay bat ky mot hé théng nao
tuan theo xu huéng nhay cam. La mot phan cla hé théng DMI, dwong
ADX tao ra mdt phvong phap xac dinh loai thi truong ma ban dang
giao dich: liéu do la thi trwvdng theo xu hwéng hay khdng ré xu hwéng.
Purong ADX tang thé hién c¢é xu hudng va nghiéng vé st dung duong
trung binh di dong. Buong ADX gidm thé hién sy giao dich theo bién
dd va nghiéng vé cac chi bao dao dong. Chulng ta cling st dung cac vi
du vé Parabol dé trinh bay nhiing mat t6t va x4u cla hé théng giao dich
theo xu huéng. Chang hoat dong hiéu qua khi c6 mot xu huwéng dang
dién ra nhung lai trd nén vé dung trong thoi gian giao dich theo bién
dd. Ban co6 thé nhan thdy su khac biét. Ching ta cling da no6i vé kha
ning cla nhiing hé théng giao dich bing may. Nhitng hé théng nay loai
trir cAm xUc cua con ngu®i va cuc ky hiiu dung tai nhiing hoan cénh thi
truéng thich hgp. Ching con dugc st dung lam cac bao dong k¥ thuat
va két hop vai phan tich co ban. (Xem phu luc C vé su giao dich theo
hé thong)

R6 rang la may tinh d& lam mot cudc cach mang trong viéc phén tich
va giao dich thi trwong tai chinh. Mac du moi quan tdm chinh clia chling
ta la phan tich ky thuat, nhung cac chuéng trinh may tinh ciing cho
phép ching ta két hgp phan tich k¥ thuat véi phan tich co ban. Khi
phién ban dau tién cla cudn sach dugc phat hanh vao nam 1986, chi phi
trang bi mot phan mém mady tinh dé thuc hién phan tich ky thuat 1a
5000$. G6i phan mém tdt nhat ngay nay chi mét $2000. Hdy xem moi
thir thay d6i nhw thé nao. Ban co thé c6 dugc mot chiéc may tinh cdu
hinh manh chi véi mot khoan tién du¢i $2000. Hau nhu cac géi phan
inéin déu co gia dudi $300. Nhirng phan mém t6t hon cé thé cung cap
cho ban di liéu gia trong hon 20 nam duoc chla trong mot chiéc dia
CD-Rom vé6i gia rat thap va khdng c6 phu phi.
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Mot cong dung khac 1a sy hd tro chuyén nghiép tlr cac go6i phan
mém ndy. Sach huéng dan st dung bao gdbm cac cong thirc k¥ thuat va
t4t c& nhitng dién giai. Kha nang clia may tinh ngay nay cho phép theo
ddi thi truong trai phiéu va chirng khoan toan cau cung hang ngan
ching khoan riéng lé khac, nhung khéng dé cap dén quy dau tw. Trong
Chuong 17, chlng ta sé n6i vé mdt cong dung phuc tap hon clia may
tinh trong viéc phat trién cac mang trung 1ap. Nhuwng rd rang, néu ban
nghiém tlc véi thi truong dau tv va giao dich tai chinh thi nén cé mot
chiéc may tinh va hoc céch str dung né.
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CHUONG 16
Chién luvoc quan ly tai san
va giao dich

GIOI THIEU

Cac phwong phép k¥ thuat dung trong duy doan va giao dich céc thi
truong tai chinh dd dwgc gi¢i thiéu trong nhitng chudng trudc. Trong
chudng nay, chdng ta s& hoan thién qué trinh giao dich hon bang cach
b6 sung vao quy trinh dy doan thi truong cac yéu t6 quyét dinh cua
Chién thuat giao dich (hay xac dinh thoi diém) va khia canh thuong bi
bé qua la quan ly tai sdn. Khong cé mét chudng trinh giao dich nao
hoan thién néu khéng hoi du ba yéu to trén.

BAYEU TO BPE GIAO DICH THANH CONG

Bat ky mot chwong trinh giao dich thanh c6ng nao cling phai bao gém
ba yéu to quan trong la: dy doan gia, xac dinh thoi diém va quan ly tai
san.

1 Du doan gia tdc la dy doan xu hwéng ctia mdt thi truong. Pay la
buwdc dau tién trong viéc ra quyét dinh giao dich. Qua trinh dy
doan sé xac dinh dwoc liéu nha giao dich nén dau co gia Ién hay
gid xudng. N6 tra 1oi cho cau hoi liéu nén gia nhap thi truong ¢
bén mua hay bén ban. Néu nha giao dich dy doan gia sai thi nhiing
diéu kién sau sé khong con y nghta gi niia.
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2. Chién thuat giao dich, hay xac dinh thi diém, quyét dinh diém
gia nhap va thoat khoi thi truong. Xac dinh thoi diém la cong viéc
c¢6 vai trd quyét dinh trong giao dich twong lai. Boi vi mirc do ky
quy thdp va cdp dd don bdy cao nén nha giao dich khéng duoc
phép c6 nhiéu sai s6t. Ta hoan toan co thé di ding hudng cda thi
tredng nhung van c6 thé mét tién néu chon sai thori diém, vé ban
chét, xac dinh thoi diém gan nhu 1a mot cong viéc mang tinh k§
thuat. Chinh vi thé, cho du nha giao dich thién vé phan tich ca ban
thi van nén st dung céng cu k¥ thuat dé nhan dinh diém gia nhap
va thoét khai thi trwdng dat khoét.

3. Quan ly taisan la cach phan phdi tién bac cta ban, bao gom viéc
xay dwng nhitng danh muc dau tw, da dang héa danh muc d6 ra
sao, nén dau tw bao nhiéu tién hoac muc doé rdi ro la bao nhiéu,
cach s dung Iénh dirng, hé s6 lgi nhuan/rui ro, phai lam gi sau
mot giao dich thanh cdng hodc that bai, nén giao dich than trong
hay that tich cuc.

Ta c6 thé tom tat mot cach rat don gian la viéc du doan gia gitp nha
giao dich biét nén lam gi (mua hay ban), con viéc xac dinh thoi diém
gilp nha giao dich dua ra quyét dinh khinao nén thuc thi dong thoi xac
dinh mic do tién hanh giao dich. Dé tai dy doan gia da dwgc ndi dén
trong nhitng chuong truge. Chiing ta sé tiép tuc tim hiéu hai khia canh
khéc clia n6 trong chvong nay. Chlng ta sé thao luan vé quan ly tai san
truGe vi né 1a van dé can can nhac khi quyét dinh nhitng chién thuat
giao dich thich hop.

QUAN LY TAI SAN

Sau nhiéu nam lam viéc trong b6 phan nghién clru cia mét cong ty moi
gidi 16n, toi chuyén sang Ifnh vuc quan tri tai san va nhanh chéng kham
phé ra s khac biét gitra viéc dwa ra chién lugc giao dich cho nguoi khac
va viéc ty thyc hién nd. That ngac nhién la phan khé nhéat trong giao
dich khdng hé lién quan dén chién lugc giao dich. Céach t6i phan tich
thi tnrong va xac dinh diém gia nhap va thoat khdi khong thay déi
nhiéu. Thay d6i ndm & tam quan trong cda viéc quan tri tai san. Toi thay
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ngac nhién vé tdm anh huong cta nhiing yéu t6 nhu quy mo tai khoan, .
t6 hop danh muc, va s6 tién duoc cam két cho tirng giao dich d6i voi
két qua cudi clng.

T6i latin d6 clia quan tri tai san. Trong nganh céng nghiép tai chinh
nay luén hién dién v6 s6 cong ty va dich vu tw van cung cap cho khach
hang cta ho nhitng 10i khuyén nén mua hay ban cai gi va khi nao thi
nén lam viéc doé. Tuy nhién, ho lai khdng néi nhiéu vé mic do ngudn
vOn ma nha giao dich nén cam két cho tlng giao dich.

Mot s6 nha giao dich tin rang quan tri tai san 1a phan quan trong nhat
clia mot chuong trinh giao dich, tham chi quan trong hon cd ban than
giao dich. Toi thi khong chdc chén dén mic do, nhung lai khong nght
1a chlng ta c6 thé ton tai ma khong c6 nd. Quan tri tai san giai quyét
nhiéu van dé séng con. N6 cho nha giao dich biét dugc cach thic quan
Iy tién bac clia ho. B4t ky mdt nha giao dich gidi nao ciing c6 thé thang
cudc trong cude-dwa dai han. Quan trrtién bac gia tang kha nang ton tai
clia nha giao dich dé co thé tiép tuc cudc choi trong dai han.

Mot s6 hudng dan chung vé quan trj tai san

Phai thira nhan réng van d& quan tri tai san vo clng phuc tap, doi hoi
nhiing phuong phap danh gia thong ké hién dai. Chiing ta sé tiép can
phuong phap dé & mot mic do twong ddi don gian. Sau day la mot s6
huéng dan chung ho trg viéc phan phéi tai san va xac dinh duoc mdc
d6 tham gia giao dich clia mot nguoi. Nhiing huéng dan nay chi yéu &
danh cho giao dich tuong lai.

1. Téng quy tién dau tw nén dugc gidi han & mac 50% téng s6 vén.
Phan con lai nén dugc dau tu vao Trai phiéu Chinh phl. Cé nghta
Ia tai bat ky mot thoi diém nao cling khéng nén dé qua mot nda
s6 von vao cudc choi. Nén dé danh nda con lai nhiria phan du tit
cho khoang thoi gian toi té va thua 16. Vi du, néu tai khoan cé
100.000 thi chi nén dung 50.000 dé giao dich.

2. T6ngsO tién d6 vao mat thi truong batky nén deoc gidi han dudi
10-15% t6ng s6 vbn s& hitu. Trong mot tai khodn c6 100.000$ thi
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chi nen sir dung 10.000-15.000$ de ky quy. Dieu ndy se ngén nha
giao dich do qua nhieu tien vdo mét giao dich.

3. Tong so tien dau tu co nguy ccrmao hiem trong bat cut thi tru&ng
nao ciing nen dwqc gicri han dir&i mite 5% tong so von sff hint. 5%
0 day l1a khodn tien nhd ddu tu sian sang chju mat neu giao dich
khong hieu qua. Ddy 14 moét dieu quan trong trong viec quyet djnh
so luomg hop dong giao dich va khodng cach dat lenh diing. Vi du
trong mét tai khodn 100.000$, miic do mao hiem cho mét giao
djeh khong duoc vuot qua 5000%.

4. Tong mic ky quy trong bat cif nhém thi tru&ng ndo ciing nen
dugqc gtiri han duoi miic 20-25% tong so von s& hiu. Tieu chindy
nham bdo ve nha giao dich khong tham gia qua sau vdo mét thi
tntong. Cac thj truéng trong mdét nhém ¢6 xu hirdng cling van
dong voi nhau. Vang va bac thuéc nhom kim loai quy vé thuemg
van dong theo ciing mét huéng. Viec dat toan bo céc vi the vao
tiing thi tnréng trong nhém se pha vé nguyen tdc da dang hoa.
Viec diu tu vdo thi trudng trong ciing nhdm nen duoc kiem soét.

NhQng huéng dan nay duoc coi 1a kha chuan muc doi vdi giao dich
tuong lai nhimg ¢6 the duoc tily bien theo nhu céu ciia nha giao djeh.
Mét so nhd giao dich tich cuc hon nhiing ngirdi khac v& ndm vi the lon
hon. S6 khéc thi lai than trong hon. Dieu quan trong can can nhéac la
mot s6 hinh thirc dang da dang héa nen duoc sii dung - dieu cho ph6p
khéd néng dir trfi ngudén von va mot s6 danh gia khéa néng béo ve trong
giai doan thua lo. (Mac du nhiing huéng dan ndy duoc ap dung cho
giao dich tuong lai nhung nguyen tlc quén tri tdi san va phan phoi tai
sén chung cd the duoc &p dung cho moi hinh thiic'dau tu.)

Da dang hoa trong su¥doi sénh véi tép trung héa

Di duoc coi 1a phuong phap gi6i han riii ro nhimg déi khi su da dang
hoa lai mat céng dung do bi circmg dieu qua miic. Neu mét nha giao
djeh dau tu cling llic vdo qua nhieu thj truéng thi so luong céc giao djeh
¢0 loi nhuédnsc giam di nhieu do s6 luong céc giao djeh thua 15 qua Idn.
Vi vay, su hien dien ciia vife cadn bang céac yeu té khac nhau d | dat duoc
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su két hop t6t nhat cling nhw sy c&n nhic ky ludng 12 didu can thiét.
Mbt s6 nha giao dich thanh cong thuong tap trung giao dich trong mot
nhom rét it thi tniong. Diéu d6 dugc coi la 6n khi cac thi tredng nay déu
dang di theo xu hudng. Ma@i tuong quan gifia cac thi truong cang nghich
thi sy da dang héa cang nhiéu hem. Viéc ndm gii vi thé mua bén loai
ngoai té khac nhau cung lic khong phai la cach da dang héa hoan hao,
vi c&c dong ngoai té thudng c6 clng xu huéng véi dong USD.

St dung Iénh dirng (Proctective Stop)

Toi déc biét khuyén khich cac ban $0 dung Iénh dirng (chién lugc gidm
thiéu cac khoan thua 16 c6 thé xay ra thdng qua viéc st dung Iénh cét
16 - ND). Tuy nhién, day thuc su l1a mot nghé thuat. Nha giao dich phai
két hop dugc cac yéu td k§ thuat clia dd thi gia voi viéc can nhic quan
tri tai sdn. Chlng toisé gi¢i thiéu vé cach thac thuc hién diéu nay trong
phan noi vé chién thuat. Nha giao dich phai cin trong véi d6 dao dor.g
cla thi truong. TRpruong cang daé dong, Iénh dirng cang mo hd. Vi
thé, & day ta can dén sy hién dién cda viéc can bang céc yéu té khac
nhau nhdm dat dugc su két hop t6t nhat. Nha giao dich muén cé lénh
dung dd gandé gidm thiéu cac giao dich thua I8. Tuy nhién, diém dirng
cang gan cang sinh ra nhiéu Iénh thanh ly khéng mong muén vao ldc
thi truong dao dong (hay “tiéng dn”). Neu lénh dirng ndm qué xa thi
tranh duoc nhiing tiéng 8n nhung lai gay nhitng khoan 16 16n hon. Tha
thuat 1a & chd tini duoc diém dat 1énh ndm gitra khoang do.

HE SO LOI NHUAN/RUI RO

Nhiing nha giao dich tai ba nhat trong thi truong tuong lai cling chi
kiém dugc lgi nhuan trong 40% giao dich cla ho. Bldng vay. Con da
s6 13 16. Vay ho 1am cach nao dé thu dugc lgi nhuan néu phan 16n déu
giao dich that bai? Nguyén nhan la cac hop dong tuong lai chi yéu cau
mirc ky quy thap, tham chi mot dich chuyén nho sai hudng cling tao ran
guy co budc phai thanh ly vi thé. Do d6, nha giao dich can phai kiém
tra k§ lugng nhigu 1an trugc khi bat kip bién déng ma ho dang tim kiém.
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Pay la van dé vé hé so6 lgi nhuan/rui ro. Vi da s6 céc giao dich déu
that bai nén cach duy nhét dé thanh cong la bao dam sé lugng dong do-
la My trong cac giao dich thanh céng Ién hon lvgng tién trong nhiing
giao dich that bai. D€ thic hién viéc nay, da s6 nha giao dich st dung
hé s6 loi nhuan/rui ro. B6i véi mbi giao dich tiém nang, phai xac dinh
mot muc tiéu lgi nhuan. Muc tiéu lgi nhuan d6 phai dugc duoc cén
béng trong su twcmg phan véi kha ndng thua 16 néu giao dich that bai
(ri ro). Chuén so sanh phd bién la hé s6 loi nhuan/rai ro 3/1, tac 1a lgi
nhuan it nhat phai bang ba Ian thua 16 khi can nhac mét giao dich.

“Kéo lgi nhuan dén va day thua 16 di” 1a mot trong nhiing cau cham
ngdém lau doi trong giao dich. Loi nhuan I6n thu duoc bang cach duy
tri theo xu huéng c6 dinh. Vi chi mot sd giao dich trong ndm c6 thé sinh
ra lgi nhuan cao, nén can t6i da héa nhitng thanh cdng dé. Méat khac,nha
giao dich phai gidm thigu nhiing giao dich thua 16. C6 thé ban s& ngac
nhién vé sé lugng nha giao dich Iam nguoc lai cham ngdn nay.

GIAO DICH PAVITHE: theo xu huéng vagiao dich

Viéc kéo lgi nhuan dén khong don gian nhu ta nghi. Hay tudng twong
mat tinh hudng trong d6 thi tniong bt dau hinh thanh xu hwéng, sinh
lai nhuan cao trong moét khoang thoi gian ngén. Dot nhién, xu huéng
chitng lai véi chi b4do dao dong bao hiéu tinh trang mua qua muc va
xuét hién ngudng khang cu trén do thi. Ban s& 1am gi? Ban tin ring kha
nang tang gia rét cao, nhung lai so mat khoan loi nhuén trén gidy to
(Khoan lai chua cé thuc trong mot khodn dau twv. Khodan lai nay duoc
tinh toan dva trén so sanh gia thi truong hién tai vgi chi phi ctia nha dau
tv - ND.) néu thi truong rot gia. Ban sé lap tic chop ldy co hoi thu lai
vé hay sé cho doi qua dot hiéu chinh?

Mot gidi phap cho van dé nay la hdy luén giao dich da vi thé. Nhiing
don vi nay dugc chia nhé thanh nhimg vi thé theo giao dich va theo xu
hwéng. Phan vi thé di theo xu hwéng duge st dung cho hoat dong mua
dai han. C4c lénh dirng néi 1dng duge st dung va thi truong cé nhiéu
khong gian dé dao dong hoic tv hiéu chinh. Day 1a nhitng vi thé tao ra
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lgi nhuan 16n nhat trong dai han.

Phan giao dich trong danh muc dau tu theo giao dich dwgc ding
riéng cho giao dich mua ban tirc thori trong ngan han. Néu thj truong dat
duoc muc tiéu dau tién - muc tiéu ndm gan mot ngudng khang cu va
mua qua muc - nha giao dich c¢é thé ban vi thé khi dang c¢é 10i hodc mot
Iénh dirng sé dugc st dung véimuc dich d€ bao toan lori nhuan. N&u sau
dé xu huéng hdi phuc thi cé thé khoi phuc lai nhitng vi thé da thanh ty.
T6t nhét 1a nén tranh giao dich chi mét don vi duy nhét trong mot thoi
diém. S linh hoat tir cach giao dich da vi thé sé& tao nén sy khac biét
I6n trong két qua giao dich.

LAM GIi SAU NHUNG GIAI DOAN THANH CONG VATHAT bai?

Nha giao dich sé& lam gi sau khi thdng loi hodc thua 16? Gia st tai san
clia ban bi giam di 50%, ban c6 thay d6i hudng giao dich? N&u ban via
mat di mot nlra s tién, viéc can Iam 14 phai nhan d6i nhitng nhiing gi
con lai dé quay tra vé diem khai dong. Ban sé c6 lva chon khac hay l3p
lai nhitng gi da lIam? Neu ban bao thd thi kha nang lay lai nhitng gi da
mat sé rat thap.

Mot tinh thé tién thoai ludng nan sé& dién ra sau mdt thoi ky thing
lgi. Pan s& lam gi véi chién thdng d6? Gia sk ban nhan ddi sé tién hodc
t6i da hoa cong dung clia n6 bang cach nhan doi kich thudc vi thé. Tuy
nhién, néu nhu vay thi diéu gi s& dién ra trong giai doan thua 16 chéc
khong thé tranh duac sau d6? Thay vi chi mét 50% nhiing gi thng
dugc, ban sé mat tat ca. Vi thé, cau trd 16i cho hai cau hdéi nay khong
don gidn nhu ¢ trwong hop dau tién.

M&i nha giao dich ghi nhan céc dinh va day, tréng nhu mot dd thi
gid. Xu huéng cua do thi nén di l1én néu nha giao dich kiém dugc tién
sau khi can nhéc k. Thoi diém té hai nhat dé tdng qui mo dau tw 1a sau
mot thoi ky chién thdng. Didu nay ching khac gi hanh dong mua vao
trong mot thi tredng mua qua méc khi xu huéng dang tang vay. Cach
khon ngoan hon (nhung lai l1a diéu di nguwgc véi ban nang con nguoi
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nhat) la gia ting vi thé sau mot Ian thua 16. Didunay cho thdy rdngn-
hiing khodn dau tv nang ky sé dugc thuc hién tai cac day thay vi tai
dinh.

CHIEN thuat giao dich

Ngay khi hoan thanh viéc phan tich thi trvong, nha giao dich nén biét
dtroc lieu ho mu6n mua hay muén ban. Day la thoi diém quan trong clia
viéc quan tri tai sdn. Buéc cudi cung chinh la mua hodc ban trén thuc
thé. Pay c6 thé la phan khd khan nhét cta quy trinh. Quyét dinh cudi
ctng lién quan dén cach thac va dia diém gia nhap thi truong droc dua
trén su két hap gilia cac yéu t6 k¥ thuat, thong s6 quan tri tai san cling
nhu loai 1énh giao dich duoc ap dung. Hay cung xem xét ching theo
trinh ty.

St dung phan tich ky thuat trong viéc xac dinh thoi diém
Viéc 4p dung nguyén tic k§ thuat da duoc gidi thiéu trong nhiing
chuong truée vao quy trinh xac dinh thoi diém chéng phai la van deé
méi mé. Khéc biét duy nhét Ia viéc xéac dinh thoi diém dién ra trong
mot thoi gian rat ngdn. Khung thoi gian & day duoc tinh theo ngay, gio
va phuat ch* khéng phai la tuadn hay thang. Nhung nhiing céng cu k¥
thuat dvgc ap dung thi lai khong hé thay ddi. Thay vi xem lai tdt ca cac
phuong phéap phan tich k§ thuat, ching ta sé gi¢i han van dé lai thanh
nhiing khai niém chung sau day.

1. Chién thuét tai cac diém phi v&

2. Sy pha v& dudng xu huting

3. Sir dung nguéng hd tre va khang cu

4. St dung su thodi 10i theo phan tram

5. Sir dung vung trong

Chién thuat pha wfc Dy bao hay phan Gng lai?

Nha giao dich luén d6i mat v¢i tinh thé tién thoai ludng nan cla viéc
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na&m gii vi thé trwéc mot cd pha v hay tai diém phéa vé hodc sau khi
né dién ra. & day c6 su hién dién cla cac ly 1& ang ho tirng phuong phap
hodc ca ba tinh huéng dugc két hop lai. Néu nha giao dich dang giao
dich nhiéu vi thé thi mt vi thé c6 thé duoc nadm gil trong tung trudng
hop. Neu vi thé diroc ndm gitt truéc ca pha v gia 1én thi lgi ich nhan
dugc sé la gia tt hon (thdp hon) néu sw pha vé dé dién ra. Tuy nhién,
kha nang that bai ciing cao hon. Viéc cho doi sy phé v thyc té sé lam
gia tdng kha nang thanh cong, nhung hau qué 1a mac gia gia nhap thi
truong sau do sé cao hon. Viéc chd doi mot sy thodi Ui sau ci pha v&
la mot thoa hiép khén ngoan, mién 14 sy thodi IGi d6 dién ra. Dang tiéc
la nhiéu thi trudng s6i dong (thuong la nhitrng thi trvdng tao Igi nhuén)
khéng phai lic nao cling danh co hoi tht hai cho nhitng nha giao dich
kién nhan nhu vay. Rii ro lién quan dén viéc chd doi mot sy thoai i
chinh la viéc dé mét thi trwong.

Tinh hudng .nay la yi du cho.thdy viéc giao dich da vi thé sé gilp
don gién foa tinh thé tién thodi ludng nan. Nha giao dich c6 thé ndm
gilr vi thé nho trwdce cl pha vd, mua thém tai ci pha v& va thém mat it
nira khi gia hiéu chinh sau cu pha vo.

Sy pha v dwong xu huong

bay 1a mot trong nhiing tin hiéu mua ban hitu hiéu sém sta nhat. Néu nha
giao dich hy vong gia nhap mot vi thé maéi nho tin hiéu thay déi xu huéng
hay mot ly do thoat khoi mot vi thé ci, thi sy pha vé mot dwong xu hudéng
hep la tin hiéu hoan hao nhat. Buong xu hudng con duoc st dung dé xac
dinh diém gia nhap khi chdng van hanh nhu 1a ngwéng hd trg hodc khang
cu. Viéc mua vao trén duong xu hudng tang chinh hodc ban ra trén duong
Xu huéng giam la chién luoc xac dinh thoi diém hiéu qua.

Str dung nguding hd tro va ngudng khang cu

Nguwéng hd tro va khang cu 1a cong cu hitu hidu nhat dé xéac dinh diém
gia nhap va thoat khdi thi truong. Sy pha va nguéng khang cu la mot
tin hiéu dé ndm gil vi thé mua méi. Lénh dung sau dé c6 thé duoc dat
ngay du6i diém hé trg gan nhét. Lénh dirng gan hon c6 thé c6 thé dugc
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dét ngay dudi diem ph& v thuc the, ngudng gi6 day co chiic ndng nhu
mot ngudng ho tror. Su hoi phuc len nguéng khang cur trong mot xu
huéng gidm hodc su rét gia xuong nguéng ho tro trong mét xu huéng
tang co the dugc st dung de khoi dong W the moéi hodc gia tdng nhiing
vi the cu cd 16i. Khi dat lenh diing, ngudng ho trcr vd kh&ng cu 14 nhiing
diem c0 gid tri nhat.

Sirdung strthodi IUi theo ty le phan tram

Trong moét xu hudéng tang, su thoai lii 40-60% tang gia truéc do co the
duoc st dung cho vi the mdéi hodc gia tang vj the mua véo. Vi chiing ta
chii yeu ndi ve viec xac djnh thdi diem nen su thodi lii theo ty le phan
tram co the duoc &p dung cho nhiing hoat déng cuc ngan han. Vi du,
thodi 1li 40% sau cii pha vo tdng giéd c6 the 1a diem mua ly tuéng. Su
hoi phuc 40-60% thudng tao ra céc ca hoi ban hoan hédo trong xu huéng
gidm. Surthodi lui.theo ty le.phan trdm c6n duoc st dung trong do thi
theo ngay.

S0 dung viing trong gia

Viing trong gid Iren do thi cd the duoc st dung mét cach hieu qud trong
viec xac djnh théi diem mua védo hoéc bén ra. Vi du, sau mot bien dong
tdng gid thi nhiing viing trong co béan thuéng cd chiic ndng nhu nhiing
ngudng ho tro. Nen mua khi gia roi xuong bien tren hoac ben trong
viing trong. CO the dét lenh diing ben dudi viing trong, ban khi gia hoi
phuc len bien dudi hodc tien véo viing trong. Co the gil lenh diing &
ben tren viing trong.

Ket hop céc khai niem ky thuat

Céch su dung nhiing khai niem ky thuat nay hieu qua nhét Ia ket hop
chiing véi nhau. Hay nho ring khi chiing ta ndi d€n van de xac dinh
théi diem, quyet dinh co bén lien quan den viec gia nhap hay thoat khoi
thi trudng da duac dua ra. Tat ca nhiing gi chiing ta can lam 6 day chi
14 gia nhdp hodc thodt khoi thi truéng. Neu tin hieu mua xuét hien thi
nhd giao djch muén mua 6 miic gié tot nhat c6 the. Gia sl gid roi xuong
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40-60% khu vyc mua cho thdy ngudng hd tro ndi bat trong khu vic dé
vaco thé co mot vang tréng. Ngoai ra con ¢ kha ning dwong xu huéng
tang quan trong 6 gan do.

T&t ca nhiing -yéu t6 nay dugc két hop v6i nhau dé xac dinh thoi
diém giao dich. Quan trong 12 mua gan ving hd tre, nhung phai nhanh
chéng thoat khdi néu ngudng hé trv bi pha v&. Su pha v& mot dudng
xu hwong giam hep ndi cac dinh mat xu huong giam cé thé duoc st
dung lam tin hiéu mua. Trong giai doan hdi phuc xu huwéne giam, su
pha v& dudng xu hugng tdng hep duoc xem la co hdi mua.

KET HOP CACYEUT6 KY THUAT VOI1 QUAN TRI TA! SAN

Bén canh viéc si dungcéc diém trén dd thi, cac hwéng dan vé quan tri
tai san cling dong mot vai tro trong viéc thiét 1ap 1énh dirng. Gia sir mot
tai khoan cé gia tri 100.000$ va si dung 10% tiéu chi dau t6i da thi ta
chi d6 vao thi tniong 10.000$. Rui ro tdi da la 5%, tic 5000$. Chinh vi
thé, 1énh dirng cla vi thé chung dugc dit sao cho muc thua 16 khong
qué 5000% néu giao dich khdng hiéu qua.

Mot I&nh dirng gan hon s& cho phépnam gil vi thé 16n hon. Mt Iénh
dirng ngi 1dng hem sé lam gidm quy mé cla vi thé. Mt s6 nha giao dich
chi s dung cac yéu t6 quan tri tai san khi xac dinh diém dat Iénh dirng.
Tuy nhién, viéc dat 1énh dirng bén trén diém khang cw c6 hiéu luc cho
mot vi thé ban hodc dirdi diém hé tro c6 hiéfi luc 1a didu rat quan trong.
Viéc slr dung do thi hang ngay c6 thé tré nén déc biét hiéu qua néu nha
giao dich muén cé ngudng hd tro hodc khang cw gan hon.

CAC DANG LENH GIAO DICH

Viéc chon ding loai 1énh giao dich la yéu cau cén thiét trong quy trinh
chién thuat. Ching ta sé tip trung vao nhitng dang Iénh phg bién hon
nhu thij truong, giéi han, Iénh dung, Iénh dirng gi¢i han, 1énh dén muic
(Market-if-Touched: gan giéng nhw I&nh gi¢i han, chi khac & chd né sé
trg thanh Iénh thi trvdng khi mot giao dich & mic gia dwgc an dinh doé
Xay ra).
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1 Lénh thj truong (Market Order) huong dan nha mai gidi cua ban

biét phdi mua hodc ban & gia hién tai. L&énh nay dwgc ua dung
trong nhiing diéu kién thi trvdng nhanh hay khi nha giao dich
mudn chic chan réng vi thé da dwoc ndm gilr va nhdm ngin ngtra
nguy Cirboé 16 nhiing bién dong thi truong nang dong tiém nang.

. L&nh gi¢i han (Limit Order) xac dinh mdt mic gid ma nha giao

dich sé& wd hodc chap nhan. Mot Iénh gi¢i han mua duoc dat thap
hon gia hién tai va d6 1a mac gia cao nhat nha giao dich s&n sang
trd. Lénh gioi han ban duoc dat cao hon gia hién tai va la gia thap
nhét ngudi ban sén sang ban. Vi du, loai Iénh nay duoc st dung
sau mot cl pha v tdng gid trong d6 ngudoi mua mudn mua khi gia
giam xuéng gan nguéng hd tro.

. Mot Iénh dirng 16 (Stop Order), con dwoc goi la l1énh cét 16 hay

1&nh ban tw dong (Stop-loss-orders), c6 thé duoc st dung dé thiét
1ap mot vi théjndi, hodc bao toan loi nhuan. Mot Iénh cho mua
(buy stop) duoc dwa ra trén mic gia thi truong va moét Iénh cho
béan duwéi gia thi truong (nguoc voi 1énh gidi han). Khi gid cham
diém dirng, I&nh nay sé trd thanh I&nh thi trvd'ng va duoc thuc hién
& muc gia tot nhat c6 thé. Trong mot vi thé mua, 1énh cho ban
duoc dit thap hon gia thi truong dé han ché thua 16. Sau khi thi
truong dich chuyén theo hudng tang gia, I&énh nay c6 thé duoc
nang lén dé bao toan lgi nhuin (mét Iénh dung trwot gia). Mot
I&nh ch& mua dwoc dat trén ngudng khang cu dé khoi dong vi thé
mua khi gid pha v& di Ién. Vi Iénh dirng sé tro thanh Iénh thi
trudng nén gia thwe thé co thé vuot qua gia dat 1énh dirng, dac biét
trong thi trwvong van dong nhanh.

. Lénh dirng gi6i han (Stop Limit Order) Ia loai I1énh két hgp ca 1énh

dung Ian I1énh gi¢i han. Loai lénh nay 4n dinh c& muc gia lénh
dirng, nai giao dich duoc kich hoat Ian muc gia gi¢i han. Mt khi
dugc dua ra thi 1énh dung tré thanh 1énh gidi han. Dang Iénh nay
s& hiiu ich néu nha giao dich mu6n mua hodc ban tai diém pha vé,
nhwng cling mudn kiém soat muc gia chi trd hodc nhan ve.
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5. Lénh dén mirc (Market-if-Touched - MIT) twvong ty I1énh giéi han,
ngoai trlr viéc né chi tré thanh Iénh thi truong khi gia cham gia
gi¢i han. Mot 1énh MIT dé mua dwoc dat dudi gia thi trudmg gidng
Iénh gi¢i han. Khi gid cham gia gi¢i han thi giao dich dugc thuc
hién. Dang Iénli nay c6 mot vu diém 16n hon 1énh gi¢i han. Lénh
gi¢i han mua dugc dat dudi mac gia thi tniong khéng bao .dadm sé
dugc thuc hién cho du gia da cham gia gi¢i han. Gia cd thé bat Ién
tlr gia gi¢i han ma khong thic hién Iénh. Mot I1énh MIT hiru hiéu
nhét néu nha giao dich mu6n mua khi gia giam nhung lai khong
mudn bo 1§ thi trvdng sau khi gida cham gia gi¢i han.

M®i loai 1énh thich hop trong khoang thai gian nhét dinh nao dé voi
nhitng wu va khuyét diém riéng. Lénh thi truong bado ddm c6 mot vi thé
nhwng cé thé phai chay theo thi treong. Lénh gi¢i tao ra nhiéu kha
nang kiém soat hon cling nhu gia t6t hon nhung lai c6 nguy co bo 16 thi
truong. Lénh dirng cling khién nha giao dich bo 1& co hdi néu gia vuot
qua gia gioi han. Lénh ding dugc khuyén khich st dung dé cét 1§ va
bao toan lgi nhuan. Tuy nhién, viéc st dung lIénh ché ban hodc chd mua
dé khoi dong vi thé c6 thé gay ra két qua khang tot. Lénh MIT déc biét
hiru ich nhung khéng duoc phép st dung trén mot sé san giao dich. Hay
lam quen véi nhiéu dang Iénh khac nhau va biét duoc wu diém cling nhu
khuyét diém cua chang. Mbi loai déu hitu ich mdt phan nao dé trong
ké hoach giao dich cla ban. Hay chic rdng ban d4 tim duoc loai 1énh
dugc phép st dung trén nhiéu san giao dich tai chinh khéc nhau.

TU DO THI HANG NGAY BDEN P THI GIA TRONG NGAY

Vi viéc xac dinh thoi diém gan voi sy bién dong thi trudng trong ngén
han nén db6 thi trong ngay dac biét hitu ich. Khong thé bd qua dob thi
trong ngay néu giao dich theo ngay, mac du dé khéng phai la trong tdm
cla ching ta. Ching ta dac biét quan tdm dén cach thic ma hoat dong
trong ngay c6 thé dugc st dung dé hd trg nha giao dich trong viéc xac
dinh thoi diém mua va ban mot khi quyét dinh co ban lién quan dén
viéc gia nhap hodc thoat khéi thi trwong dad dugc dua ra.
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Hinh 16.1 Mot do thi thanh 5pht cta hop dang twong lai SAP500 thé hién
giao dich tmng 1.5 ngay. 5 tin hiéu stochastics cuoi cung kha hiéu qua. D6 thi
hang ngay dugc ding cho nhiing giao dich rat ngan han.
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Hinh 16.2 B0 thi thanh 10phGtcla mdthgp dong twong lai Traiphidi. Chinh
phU the hién 3 ngay giao dich. Hai tin hiéu Stochastics cudi cung ia tin hiéu
ba&n sau 10:10 sang ngay 26/2 va tin hiéu mua cung gio sdng hém sau.
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Hinh 163 D6 thi thanh i gio clia hgp déngtuong lai ddng Méac Biic théhién
10 ngay giao dich. Cé ba tin hiéu stochastics. M6t tin hiéu mua ngay j7/2 roi
tin hiéu ban ngay 24/2 va mét tin hiéu mua ngay 26/2.

Can nhéc lai r&ng quy trinh giao dich phai duoc bat dau véi vién
canh dai han va chuyén dan sang ngan han hon. Viéc phan tich bat dau
véi do thi hang thang va hang tuan cho nhiing tdm nhin dai han. Sau
d6, dd thi hang ngay dwoc dé y dén va day laco sé nén tdng cho quyét
dinh giao dich thyc té. B9 thi frong ngay la céng cu cudi cing dwgc
xem xét dé c6 d6 chinh xac cao hon. D6 thi dai han cung cdp tém ifugc
tinh hinhxhi trvdng. B0 thi trong ngay cho phép nghién clu chi tiét hon.
Céc nguyén tic k§ thuat dd duoc thdo luan c6 thé duoc quan sat rd rang
trén nhing do thi c6 tinh nhay cdm cao nay. (Xem hinh 16.1-16.3)

VIEC s DUNG CAC BDIEM TRUC TRONG NGAY

D& c6 thé gia nhap thi tredng soiti han vai nhiing 1énh dirng sat hon,
mot s6 nha giao dich thi dw doan gia déng clia bang céch st dung cac
diém truc. K¢ thuét nay két hop 7 mac gia quan trong trong 4 giai doan
théi gian. 7 diém truc l1a ngudng cao nhat, thdp nhét, giad déng cla ngay
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hom truéc va gia moé clra, cao nhat, thap nhét va gia dong clra ngay hom
nay. 4 giai doan thoi gian cla ngay giao dich hién tai la lGc mé cla, 30
phat sau khi m& cla, gitra ngay (12:30 gio New York) va 35 phat truéc
gi¢ déng clra.

Chung 14 nhitng khoang thoi gian trung binh va c6 thé dwoc digu
chinh theo tlrng thi trudng riéng 1é khac nhau. Quan diém ¢ day la st
dung cac diém truc lam cdng cu xac dinh thoi diém khi nha giao dich
tin réng thi trudng dang cham dinh hodc day. Tin hiéu mua hodc ban
xudt hién khi diém truc bi pha v& trong ngay. Cang xuét hién tré thi tin
hiéu cang chdc chan. V&i tw cach nhu 1a minh hoa cho mat tin hiéu mua,
néu gia mo cla thi trudng ndm trén mic gia déng ctia cia ngay hém
tméc, nhung thdp hom ngudng cao nhat ngay hom dé, Iénh cho mua
dugc dat trén ngwdng cao cua ngay hom truéc. Néu lénh che mua dugc
chon, Iénh drng ban diTgc ddt dwdi nguwdng thap nhat clia ngay hién tai.
35 phat truée khrdong clra néu khdng c6 vi thé nao dugc ndm git thi
mot 1énh chd mua dugc dat bén trén nguéng cao nhat clia ngay hién tai
va lénh cho ban bén dudi gia mé clra hém nay. Nhin chung, khdéng c6
hanh dong nao duwgc thuc hién trong 30 phat dau giao dich. Cang vé
sau, cac diém truc duoc thu hep lai thanh diém ding 16. Yéu cau cui
cung ddi voi tin hidu mua doi hoi gia phéi dong cla bén trén gia dong
clia ngay hém trwéc va gia mo clia ngay hom nay.

TOM LUQC HUONG DAN v é quantritaisanvagiao dich

Danh séch dudi day liét ké nhitng nguyén téc quan trong vé quan tri tai
s&n va giao dich:

1. Hay giao dich theo hudng cda thi truong trung gian.

2. Hay mua khi gié rét trong xu hirang tdng, hdy béan khi gia hoi
phuc trong xu huéng giam.

3. Hay gia tang loi nhuan, han ché thua I6.
4. Hay sir dung lénh dirng dé han ché thua 16.

5. Khong giao dich mét cach hép tdp, phai c6 ké hoach cu thé.
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11

12.
13.

14.
15.

16.

17.

18.

19.

20.

. Hay 1én ké hoach va lam theo ké hoach.

. Hay s dung cac nguyén tac quan tri tai san.

. Hay da dang héa danh muc dau tv nhung khéng duoc lam dung.
. Hay s dung hé s6 lgi nhuan/rai ro thap nhat la 3/1.

. Khi gia tdng vi thé, hdy lam theo nhiing buéc sau:

a. Mbi 16p k& tiép nén nhd hon 1an trudc.

b. Chi b6 sung nhitng vi thé thanh cong.

c. Khéng bao gi¢ b6 sung vi thé thua 1.

d. Diéu chinh Iénh dirng theo diém pha va.

blrng bao gio thuc hién yéu cau tang ky quy, dlirng ném tién qua
cua sé.

Dong cac vi thé 16 truéc nhitng vi théloi.

Ngoai trCrtihitrrg giacdich' rat ngin han, nén ra quyét dinh vao
lic thi trwdng dong cla.

Thuc hanh tir dai han dén ngén han

St dung do thi trong ngay dé hiéu chinh diém gia nhap va thoat
khéi thi trwong.

Hay that sanh soi trong giao dich hang ngay rdi moi chuyén sang
giao dich trong ngay.

Hay c¢6 gang bd qua nhitng 18 phai théng thwdng, dirng qué rap
khuén voi nhitng trong gi dugc phat ngdn tir cac phutmg tién
truyén théng tai chinh.

Hay cam thdy thoai mai khi & vao thé thi€u s6. N&éu ban dang &
ding huéng cla thi truong, co thé s6 dong sé bat dong véi ban.
Phan tich ky thuat Ia mot k§ nang va k§ nang d6 sé hoan thién
cling voi sy trai nghiém thuc té va nghién ctru. Phai ludn ludn hoc
hoi.

Hay don gian héa moi tht, s phuc tap khong phéi Iic nao ciing
tot.
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UNG DUNG VAO CHUNG KHOAN

Chién thuat giao dich dwgc ndi dén trong chuong nay (va ca cac cong
cu phan tich & nhiing chutmg truéc) cling duoc ap dung dugc cho thi
truong ching khoan néu c6 su diéu chinh. Trong khi trong tdm cla giao
dich twong lai 1a xu huéng ngdn va trung han, thi thi truong chiing
khoan lai la trung va dai han. Giao dich ching khoan it tap trung vao
nhiing giai doan ngén han va it s dung dd thi hang ngay. Tuy nhién,
nguyén tic chung thi van tuong tw d6i véi viéc phan tich va giao dich
thi truong, cho du chdng cé hién dién trén san giao dich chirng khoan
Chicago hay New York .

PHAN B& TAI SAN

Céac hudng dan vé quan tri tai san dwoc trinh bay trong chudng nay cha
yéu c6 lién quan chd yéu dén giao dich tucmg lai. Tuy nhién, cé nhiéu
nguyén tic trong dé c6 lién quan dén viéc da dang héa danh muc dau
tw va phan b6 tai san. Phan b tai san la cach phéan chia danh muc gitia
céc loai hinh ching khodn, tréi phiéu va tién mat (thuong theo dang quy
tién té hodc Trai phiéu Chinh phl). N6 ciing lién quan dén sb lugng-
danh muc dau tv dugc phan b6 cho céc thi truong nwéc ngoai. Hem nika,
né con la lugng cé phiéu ndm gitt dan trai gitta cac Iinh vuc thi truong
va nhém nganh khac nhau. Gan day, n6 con lién quan dén s6 lugong
danh muc dau tu dugc phan b cho thi truong hang héa truyén thong.

TAlI KHOAN BUOC QUAN LY VA CAC QUY H6 TUONG

Tai khoan dwgc quan ly da cé mat trén thi truong tueng lai vai nam gan
day va tao ra phwong tién cho nhiing ngnoi muén dau tw vao thi treong
twong lai nhung lai thiéu kién thac. Tai khoan dugc quan ly da tao ra
mot dang tiép can quy hd hd tuong vao giao dich tuong lai. Mac du
duoc dau tw vao tat ca cac thi truong tuong lai - bao gém tién té, hang
hoa, trai phiéu va chi sé chiing khoan tucmg lai - cac tai khoan nay van
tao ra mot sé phép do luong quy trinh da dang héa danh muc dau tu tir
trai phiéu va ching khoan. Mot phan clia viéc da dang héa duoc thé
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hién nho thuc tién giao dich tlr ca vi thé mua Ian vi thé ban. Phan khac
la tlr khu vuc hang héa. Tuy nhién, kha ndng dau tu mot phan tai san
vao phan khic hang héa dugc thuc hién mot cach dé dang hon nhigu
bét dau tir ndm 1997.

Buoc khai trwong vao thang Ba ndm 1997, Oppenheimer Real
Assets 1a qu§ hd hd tuong du tién chuyén dau tw vao thi trudng hang
hoa. Bang viéc dau tw vao nhitng ky phiéu hang hda, qu§ nay c6 thé tao
nén mét danh muc hang héa theo ddi chi s6 hang héa Goldman Sachs
bao gébm 22 thi truong hang héa. Vi thuong ¢ xu huédng nguoc voi tréi
phiéu va chiing khoan, hang hda tao ra mgt cong cu da dang héa hoan
hdo. Mot phuong thlic da dang héa thich hop doi hoi viéc phan bo tai
sdn vao céac nhém thi trudng cé mdi twong quan thdp véi nhau - néi
céach khéc, chang phéi ludn khong cling xu huéng. Hang hdéa dap dng
ding tiéu chi do.

& day, ching t6i s trinh bay hai ly do. M6t 1a khé phan biét quan
tri tai san va phén b6 tai san. Hai 1a ban thén thi truong cling rédt kho
phan loai. Trong hai chuong tiép theo, ban sé thdy durgc mai lién hé gan
glii gitra thi truong tucmg lai va chiing khoan, va tai sao nha dau tw
chiing khoan can phai biét dugc nhiing dién bién trén thi truong tuong
lai. Chuong 17 s& gi6i thiéu vé k¥ nang phan tich 10" thuat lién thi
truong.

KY THUAT PHAN TiCH THI TRUONG (MARKET PROFILE)

Chiing ta khdng thé két thiic chdi dé dd thi hang ngay ma khong nam
dugc mdt trong nhiing phuong phép k¥ thuat tién tién nhét doi voi giao
dich trong ngay cd tén goi la Ky thuat phan tich thi truong (Market
Profile - d6 thi phan tich thi truéng véi gia duoc thé hién & truc ding,
thoi gian/hoat dong duoc thé hién trén truc hoanh). Ky thuat giao dich
nay dugc xay dung bdi Peter Steilmayer, mot cuu chuyén gia giao dich
trén san Chicago. Steilmayer tao ra mét phuong phap duoc nhiéu ngudi
say mé trong ca thap nién, ddc biét trong thi trwong tuong lai. TUy
nhién, K§ thuat phan tich thi truong cé thé dugc ap dung vao céc loai
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ching khoén phd thong. N6 khdng phai la phuong phép dé ndm bét.
Tuy nhién, cac nha giao dich da tung st dung phucmg phép nay lai danh
gia rét cao. Dennis Hynes, mdt chuyén gia vé Ky thuat phén tich Thi
trudng sé dién giai céch tiép can nay trong Phu luc B.
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CHUONG 17
MOi lién hé gilra
thi trwvong chirng khoan
va tuong lai: Phan tich
lién thi truong

Khi an ban dau tién ctia cudn sach nay dugc xuat ban nam 1986 thi sy
phan chia gifia thi trudong hang hda tuong lai voi nhiing thi truong
truyén théng nhu chirng khoan va tréai phiéu da bat dau hinh thanh. Hai
thap ky trude, hang hda duoc xem 1a nhiing thir nhu bap, dau nanh, thit
heo, vang va dau mad. Nhitng hang hda truyén théng nay c6 thé dugc
trong trot, duge khai thac hodc duoc tinh loc. Sy thay d6i manh mé dién
ra tr ndm 1972 dén 1982 v&i sy xudt hién cla hgp dong twong lai vé
tién té, Trai phiéu Chinh ph(, va chi so chirng khoan tuong lai. Thuat
ngtt “hang héa” dugc st dung trong céc giao dich tucmg lai vi trai phiéu
va ¢6 phiéu hau nhw khdng phai la hang hoa ma Ia nhiing hop déng
tuong lai. K& tir do, thé gidi clia cac giao dich tudng lai da tron 1an voi
thé gi¢i ctia nhitng cd phiéu va trai phiéu truyén thng vi chling hau nhu
khéng bi chia tach. Cudi cling, cac phrong phap phén tich ki thuat von
duoc s dung dé phan tich nhitng thi treong tai chinh khac nhau da
dugc ap dung mot cach phd bién.
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Vao mot ngay nao do, gia twong lai ctia ddong USD, trai phiéu, chi s6
chiing khoan déu dwogc niém yét - va chiing van dong dong thoi voi
nhau. Hwéng van dong cla ba loai thi trudng nay bi anh huong boi
nhitng gi dang dién ra trén cac san giao dich hang hoéa. Giao dich lap
trinh (Program Trading) - giao dich dién ra khi gia ctia hgp dong twong
lai S&P 500 chéch vai chi 6 tign mat S&pP 500 - 1a mot thyc té dién ra
hang ngay. Vi nhiing ly do nay, néu cang hiéu vé giao dich twong lai bao
nhiéu thi ban cang thiu hiéu vé toan bd thi truedng tai chinh bay nhiéu.

R rang la dién bién cla thi treong twomg lai c6 thé tic dong manh
dén thi tnrong ching khoan. Nhitng tin hiéu canh b4o sém vé nguy co
lam phat hay cac xu huéng lai suat dugc nhan biét trén cac san giao
dich tuomg lai truéc, va diéu nay thuong xac dinh chiéu hwéng gid
chiing khoan tai bt ct thoi diém nao. Xu hwéng clia ddng USD cho ta
thong tin vé stc khde clia nén kinh té MY - diéu gay tac dong lon dén
thu nhép clia doanh nghiép ciing nhu viéc danh gia gia c6 phiéu. Nhung
sw két hop con tién sau hon. Thi traong ching khoan duoc chia thanh
cac mang va cac nhdm nganh. Sy luan chuyén ra vao gitta cac nhém
nay thudng bt ngudn tir nhitng hoat dong trén thi truong twong lai.
Cung voi sw itn manh khong ngiing clia cac quy hod tuong, dic biét 1a
cac quy chuyén nganh, kha nang vén hda déi véi viéc luan chuyén Iinh
vuc thanh cac nhém cd 14 va thoat khéi nhitng nhom thua ta da tra nén
don gidn hon nhiéu.

Trong chrong ndy, ching ta sé khdo sat chi dé phan tich lién thi
trudng véi trong tam 1a swtueng tac 1an nhau gitia tign té, hang héa, trai
phi€u va chiing khoan. Théng thiép chinh cla ching ta la cach thic lién
két chdt ché véi nhau gitia bén thi truong nay. Ching toi sé chi cho ban
cach st dung thi truong twong lai trong qua trinh luan chuyén cac Iinh
vuc va nhém nganh thudc pham vi thi treong chirng khoan.

PHAN TICH LIEN THI TRUONG

Nam 1991, t6i viét mdt cubn sach co tya dé Phan tich Ky thuat Lién Thi
truong (Intermarket Technical Analysis). Cudn sach nay mé ta sy tvong
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tac I1an nhau duoc thira nhan trén toan thé gidi gitra cac thi trueong tai
chinh khac nhau. Cudn sach cung cép céc chi dan hayphéc thao gitp
giai thich sy lién két gifia cac thi truedng khac nhau va chi ra mac do
phu thudc 1an nhau gifia ching. Tién d& co ban cua phan tich k¥ thuat
1 tat c& céc thi trong tai chinh déu phu thudc 1an nhau, ca thi truong
qudc té 1an thi treong trong nudc. Nhitng méi quan hé nay c6 thé thay
d6i ngau nhién, nhwng ludn hién dién theo cach nay hay cach khac.
Cudi cling, ching ta khong thé thau hiéu mot cach day dl vé nhiing gi
dang dién ra trén mot thj trudng- chéng han thi trudng ching khoan -
néu khdng hiéu duoc dign bién trén mot thi treong khac. B6i vi cac thi
truong phu thudc 1an nhau nén phan tich k¥ thuat tro nén cuc ky thuan
loi. Tat ca cac cong cu k¥ thuat duoc gidi thiéu trong cudn sach nay déu
c0 thé &p dung cho tét ca céc thi truong, diéu tao diéu kién thuan lgi
cho viéc (ng dung phén tich lién thi truong. Ban co thé hiéu dugc tai
sao kha nang quan sat do thi trén nhiéu thi trwong sé 1a mét lgi thé trong
mot thi truong nhu chién tredng ngay nay.

GIAO DICH LAP TRINH: sy LIEN KET THIET y&u

Khéng dau ma sy két ndi gilra thi trwong ching khoan va thi treong
twong lai lai tré nén rang hon trong méi quan hé gitra chi so tién mat
S&p 500 va chi s6 hgp dong tuong lai S&p 500. Thong thuong, hop
doéng Urcmyg lai giao dich v6i gia cao hirn chi s6 tién mat. Mdc chénh
léch d6 dugc xac dinh bdi mc I4i suét ngén han, loi tc clia chinh hop
déng chi s6 s&)p 500, va s6 ngay con lai dén han clia hop dong tuong
lai. Mc vugt trdi (chénh léch) nay gila chi s tuong lai S&p 500 so
voi chi s tien mat sé bién mat khi hop dong tuong lai dén han. (Xem
hinh 17.1). Mdi ngay, c4c trung tdm giao dich tinh toan gia tri chénh
léch thuc - dwoc goi lagia tri hop ly. Gia tri hgp ly khong doi sudt phién
giao dich, nhung dan thay déi trong mdi phién méi. Khi méc vuot troi
clia thi trudng twong lai dich chuyén cao hon gia tri hop Iy déi véi chi
s0 tién mat mot lwong udc dinh, giao dich dwa trén chénh léch gia sé
dugc kich hoat va dugc goi la mua theo 1ap trinh (Program Buying).
Khi hop ddng tucmg lai c6 gan két qua mat thiét qua mc véi chi s tien
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Hinh 17.1 Cac hop dong twvong lai s&p 500 thirdng c6 gia giao dich trdi hon
chi s@ tién méat nhw trén dé thi. Hay-eh(y mdcchénh 1&ch thu hep khi hop (tdng
lvong lai thang Ba gén dén han.

mat, nha giao dich Iap trinh ban hgp dong tvong lai va mua mot loat
chiing khoan cuia S&p 500 dé dwa hai chd thé trén vé lai mic thich hop.
K&t qua cla viéc mua Iap trinh la sy ndng déng cua thi truong ching
khoan vi né ddy chi s6 tién mat S&p SO0 1én. Ban theo lap trinh
(Pmgram Seiiing) la hanh dong ngwoc lai va xudt hién khi sy chénh
léch gilra chi s6 twong lai $0 vai chi s6 tién mat thdp hon gia tri hop ly
cia né. Trong treong hop nay, ban theo 1ap trinh duoc kich hoat, dan
dén hoat dong mua vao chi s6 tuong lai S&p 500 va ban ré ching
khoan. Ban lap trinh la hoat dong tiéu cuc déi véi thi truong. Da s6 cac
nha giao dich hiéu duoc méi quan hé gidia hai thi truong gan két nay.
Nhirng gi ma ho thwdng khéng hiéu chinh 1a viéc nhiing bién dong bat
ngo trong hop dong twong lai S&pP 500 - nhiing bién déng kich hoai
giao dich lap trinh - thudng do cac bién dong bat ngo trong céc thi
tmong tucmg lai khéac, chdng han trai phiéu, gay ra.
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MOI LIEN HE GIOA TRAI PHIEU VACHUNG KHOAN

Thi treong chitng khoan chiu anh hirong t& chiéu hwéng lai suat. Chiéu
huéng 14i suat (lai tac) c6 thé duoc giam sat tirng phut bang céach theo
doi sy bién dong cla hop dong twang lai Trai phiéu Chinh phu. Gia trai
phiéu vdn dong ngiiac chiéu véi 1&i suat. Chinh vi thé, khi gia trai phiéu
tang, lai suat sé gidam. Diéu nay thvong dwac coi fatich cuc déi vai thi
treong chirng khoan. Sw rdt gia trai phiéu, téc lgi nhuan tang, duogc coi
ia tiéu cuc ddi vai thi treong chiing khoan. Theo quan diém cla chuyén
gia phan tich ky thuat, viéc so sanh do thi hgp dong tirong lai Trai phiéu
Chinh pht véi do thi chi s6 tién mat 884)500 hodc hgp dong tuong lai
c6 lién quan sc tré nén dé dang. Pan sé thdy chitng di chuyén clng
hudng véi nhau (Xem hinh 17.2). Trong ngén han, sv thay déi xu hudng

Hinh 17.2 Sy gia tdng gia trai phi€u thuwemg i6t cho gid chiing khoan. Thi
tMOfig irai phiéu cham day ném 982, j984, 1988, 199i va 1995 bao trudc
nhirng bién déi ctia chirng khoan. Gid traiphiéu cham dinh ndm 1987,1990 va
1994 bao hiéu mot nam toi té cla chiing khoan.

+Trong mot méi trugng gidm phai, irdi phiu va chang khoan thuéng tach riéng ra. Gia trai phiéu
tilng trong khi gia. chiing khoén giam.
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bat chot cla chi s6 hgp dong twong lai S&P 500 bi tac déng boi sy bién
ddi clia hgp dong tucmg lai Trai phiéu Chinh phi. Trong dai han, su thay
ddi xu hudng clia hgp déng Trai phiéu Chinh pha thudng canh bao vé
sty chuyén huéng tuong ty trong chi s6 tién mat S&p 500. Theo do6, hop
dong tucmg lai Trai phiéu Chinh pht c6 thé droc nhin nhan nhwy mot chi
bao dan dwong cho thi trudng chiing khoan. Tréi phiéu twong lai theo
dé cling bi tdc dong boi xu huéng cda thi trweong hang héa.

M&i LIEN HE GIOATRAI PHIEu VAHANG HOA

Gia Trai phiéu Chinh ph0 bi tdc dong bai ty Ié€ lam phét. Gia hang héa
dugc coi la chi bdo chl dao cho xu huéng lam phéat. Két qua la gia hang
héa thuwong c6 xu hwéng ngwoc chiéu véi gia trai phiéu. Néu nghién ctu
dién bién thj trugng tir ndm 1970 dén nay, ban sé thy réng su chuyén
hwéng dot ngot trén cac thi truong hang hda (bao hiéu lam phat gia cao
hon) thuong song hanh voi sy suy gidm tuong (ng vé gia Trai phi€u

Hinh 17.3 Gia hang hoa vagia trai phiéu thuong cd xu hveng nguoc chiéu
nhau nhu dugc thé hién tren do thi. DAy tréi phiéu trong mla xuan 997 va
997 trung véi dinh chinh tronggié hang hda (xem cac & vudng khoanh ving).
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Chinh phl. Mt khac ctia méi quan hé nay duoc thé hién 6 chd ring thu
nhap tir Trai phiéu Chinh phl thwong song hanh véi sy sut giam gia
hang hda. (Xem hinh 17.3). DGi lai, gia hang hoa lai bi tac dong boi
chiéu hwéng cla dong do-la My.

M6i LIEN HE GIPA HANG HOA VADONG PO-LA MY

Dong do-la MY tdng gia thwdng khién cho da s6 hang hoéa rot gia. Noi
cach khéc, dong do-la My tdng gia thudng dugc nhin nhén la dong tién
phi lam phat. (Xem hinh 17.4). Mt trong nhitng hang héa chiu anh
hwdng boi dong do-la M 1a thi truong vang. Né&u tim hiu méi quan hé
gilia ching tir xwa dén nay, ban sé& nhan thdy gia vang va gia do-la My
thwong cé xu huéng nguoc chiéu nhau. (Xem hinh 17.5). Thij truéng
vang van hanh nhu mét chi bao dan dwong cho nhitng thi truéng hang
héa khac. V1 thé, néu phan tich thi trudng vang, ban can biét dugc dién

Hinh 17.4 Bbng d6-la M§ ting gia thudng khién cho cac thi tredng hang héa
rét gid. Nam 980, day clra dong doé-la My tring véi dinh chinh trong thi
triibng hang héa. Bay ctra dong do-la My nam 1995 gay ra sy suy yéu ro rét
végia hang héa | ndm sau.
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Hinh 17.5 Gia déng do-la My va gia vang thitdng c¢d xu hiréng nguoc chiéu
nhau nhu trén hinh. Tuan t. gia véng lai dong vai tro nhu 1a chi bao chi dao
cho nhiing hang héa khac.

bién cua dong do-la Mv. Con néu nghién cltu xu huéng gia hang héa
néi chung (bang viéc st dung mot trong nhiing chi s gia hang hoa phd
bién hon), ban can biét rd dién bién ca thi trueong vang, van dé la ca
bon thi truong déu cé sy két ndi véi nhau - dong do-la My tac dong dén
hang héa, hang hoa tadc dong dén trai phiéu, trai phiéu lai tac dong dén
chiing khoan. Dé c6 thé ndm dugc dién bién clia mot loai tai san, ta can
phai ndm duoc dién bién cla ba thi truting kia. That may man 1a diéu
nay duuc thuc hién kha dé dang don gian béng viéc quan sat d@ thi gia
cla tlrng toai.

CAC NHOM CHUNG KHOAN VANHOM NGANH

Viéc hiéu dugc méi quan hé gidia cac thi truong nay doi hoi phai biét
duogc sv tuong tac gifia cac Iinh vuc khéc nhau cla thi trudng chimg
khoan va nhém nganh. Thi truéng ching khoan dugc chia thanh cac
nhém thi trudng va cac nhém nay lai dwgc phan nhé thanh nhitng nhém
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nganh. Nhitng loai thi treong nay chiu &nh huang bdi nhitng dién bién
lién thi truéng. Vi du, néu chitng khodn tang va hang héa giam, nhém
chirng khoan nhay lai suét - nhu cac nganh dich vu céng, chitng khoan
tai chinh, nguyén liéu tiéu dung - thuong thé hién tot so v&i nhirng phén
con lai cla thi trvong chirtng khoan khac. Trong khi d6, nhém chidng
khoan nhay cdm v6i lam phat - nhu vang, nang lugng va chirng khoan
theo chu ky - thuong thé hién kém hon. Khi thi treong hang hda manh
Ién do trai phiéu thi tinh hinh dién ra theo chigu nguoc iai. Khi Bing
viéc gidm sat méi quan hé gitia gia Trai phién Chinh phu vd gia hang
héa, ban co thé xac dinh dwgc Iinh vuc va nhém nganh nao tét hun.
Do mdi Kén hé chat ché gilia cac nhém nganh cua thi trudng chirng
khoan va cac thi truong lucmg lai cé lién quan clia ching, cac thi truong
nay c6 thé duoc sl dung trong s két hop voi nhau. Vi du, nhom cd
phiéu céac cong ty dich vu cong (dién, nudc, ga...) dugc két noi chat
ché v6i gia Trai phiéu Chinh phu. (Xem hinh 17.6). ¢6 phiéu cong ty

Hinh 17.6 Moi Hin hé gitra gia Trai phi€u va nhém cdphiéu cac cong ty dich
vu c6ng la moi quan hé chit ché. Ngoai ra, nhém c6phiéu cac cong ty dich wu
cong thuong chuyén hudng mot chdt trudc trai phiéu.
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khai thdc vang lai cd moi quan he chat che voi gia védng. Hon nira,
nhém chung khoén co lien quan khédc c6 xu hudng dan dat thi truéng
tuong lai tuong ling ciia chiing. Ket qua & nhém cd phieu céc cong ty
dich vu cong co the duoc xem nhir 14 chi bao dan duong cho Trai phieu
Chinh phii. Co phieu céng ty khai thac vang thi dan dudéng cho gia
vang. Mot vi du ve moi tuong quan lien thi truong khéac 1a &nh huéng
clia gi& ddu doi voi co phieu nédng luong va hdng khéng. Gia ddu tang
kco gid co phieu ndng luong len nhung tdc dong x&u den gia hang
khong. Gia ddu giam thi co ket qué nguoc lai.

DONG DO-LA M? VANHOM CO PHIRG VON HOA LON

Mot moi quan he lien thi tmdng khéc lien quan den céch thiic tdc dong
clia dong do6-la My doi voi nhém c6 phieu von hoa I6n va nhé. Céc ¢o
phieu céng ty da quoc gia voi so von hda 16n c6 the bi &nh hudng tieu
circ tu dong dé-la manh - dieu khien cho héng héa clia ho tré nen dét
dé hern 6 thi truéng nudc ngodi. Nguqc lai, ¢6 phieu cong ty ndi dia co6
von hda cadng nho thi cang it chju &nh hudng ciia su bien déng dong dé-
la My va the hien tot hon nhiing loai c6 phieu von hoa 16n trong moi
trudng dong do-la tdng gid. Ket qud, dong do-la manh hon c¢6 the se tao
dieu kien thuédn loi cho nhimg c6 phieu nhdé (nhu nhiing loai cd phieu
trong chi so Russell 2000,chi so céc loai cd phieu c6 von hoa thi truéng
nhd), trong khi dong dé-la yeu hon lai co loi cho nhiing céng ty da
quoc gia von hoa I6n (chang han nhiing loai co phieu trong chi so Dow
Industrial Average).

PHAN TICH LIEN THI TRUONG VAQUY HO TUONG

RO réng 14 viec ndm bat duoc nhiing moi quan he lien thi truéng ndy co
the gilip ban tien hanh cdng viec trong mang dau tu quy ho tuong. Vi
du, chieu huéng cua dong d6-la My co the &nh huéng den cam ket dau
tu clia ban doi voi quy von hda nhé trong su doi sanh vdi quy von hda
lon. Dieu ndy ciing c0 the giiip xac dinh so tien ban muon d6 védo céac
quy véng hodc quy tdi nguyen khdc. Su xudt hien clia qua nhieu quy ho
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hé tuong chuyén nganh khién nha dau tw khé quyét dinh can tap trung
vao mang nao. Nhiém vu nay cé thé duoc don gian héa di rat nhiéu
béng cach so sanh két qua tuung ddi clia cac thi trudng trong lai va cac
nhém ching khoan va Iinh vuc kh&c nhau. Quy trinh nay duwgc thuc
hién dé& dang nho phuong phap dd thi c6 tén goi laphan lich hiéu qua
c6phiéu trongmai lwong quan véi cac cphiéu khac (relative slrength
analys).

PHANTICH HIEU QUA c6 PHIEU TRONG sy B 6i SANH VOI
CAC C6 PHIEU KHAC (RELATIVE STRENGHT ANALYSIS)

Day la mot cong cu vé do thi don gian nhung réat hiéu qua. Ban chi can
chia mat thuc thé thi trwdng nay cho mot thyc thé thi trudng khac - néi
cach khac, ban phai thé hién duong ty sudt clia hai thi truomg. Khi

Hinh 17.7 Tysudt ctra chisd CRB/Trai phi€u cho ching la thay loai tai san
nao co gié tri cao hon. Nam 1994 la nam thuén lgi cho thi trudng h()ng hoa.
trong khi nam 1995 la nam cua traiphiéu. Tysudt nay roi manh xudng vao gidia
ndm 1997 do cudc khiing hoang & chau A va néi lo giam phét.
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duong ty suét tang, gia tr $0 16n hon mau $6. Khi duong ty suéat giam,
thi trwdng méau $0 1011 hon. Hay xein qua mét s6 vi du v& chi bao don
gidn nay. Hay chia chi s6 chi trwéng hang héa (chdng han chi s6 gia
twong lai CRB) cho gia twong lai Trai phiéu Chinh pha (hinh 17.7). Khi
dudng ty suét tang, gid hane héa manh hon) trai phiéu. Trong kich ban
do, co Ié nha giao dich twong lai s& mua hang héa va ban trai phiéu.
Cung ldc dé, nha giao dich chirng khoan cé thé sé& mua ioai chirng
khoan nhay cam véi lam phat va ban chirng khoan nhay cam véi lai
suét. Khi duong iy suat giam thi moi viéc dién ra theo chigu nguorc lai,
nghia la nha giao dich sé ban hang héa va mua trai phiéu. Cang ilc do,
nha dau tw chirng khoan sé ban vang, dau va coé phiéu chu ky dong thoi
mua c6 phiéu clia cac cong ty dich vu céng, cong ty tai chinh va nguyén
liéu tiéu dung. (Xem hinh 17.8).

Hinh 17.8 Trong thang 10 ndm 1997, cudc khting hoang & chau A khién cac
quy rui tién khoi cophiéu chu ky va dé van vao nguyén liéu tiéu ding, tring
v@i théi diém duong hé s6 CRB/Traiphiéu giam trén hinh 17.7.
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HIEU QUA C8 PHIEU CHUYEN NGANH

Hién nay c6 nhiéu san giao dich cho phép giao dich quyén chon chi s6
clia cac khu vuc thj truéng chuyén nganh khac nhau. San quyén chon
Chicago Board c6 nhiéu sy lua chon nhdt vd bao gdm cac nhém khéac
nhau nhv xe hoi, phdn mém may tinh, méi truong, tré choi, bat dong
san, cham séc stic khoe, ban 1&, van chuyén. San ching khoan
American va Philadelphia chao ban cac hgp déng quyén chon chi sb
nhd bién trong Iinh vic ngan hang, vang, dau, dugc phdm, chat ban
dan, céng nghé va cac dich vu cdng. T4t ca nhiing quyén chon chi s6
nay c6 thé dugc vé trén do thi va duoc phan tich nhuw tit ca cac thi
tnrong khac. Cach tot nhat dé c6 thé st dung phan tich cuong dd tuoiig
ddi chir nhitng thi tredng nay la chia gia ching cho chudn ddi sanh
nganh nhuw 384)500. Sau d6, ban c6 thé nhan biét dugc thi tnidng nao
manh hon thi truéng nao (v6i duwong RS tang) hodc yéu hon (dwong RS

Hinh 17.9 Swso sanh ty suat hiéu qua cophiéu clia Chisd PSE High Tech véi
chiso S&p 500. Phan tich (tuong xu hudng don gidn gitip phat hién sy rot gia
clra chirng khoan cong nghé trong thang 10 ndm 1997 vasu gia tang vao cudi
nam.
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giam). Viéc st dung mot s6 cong cu vé do thi don gian nhw duong xu
hudng va duong trung binh di dong trén chinh dudng hiéu qua cd phiéu
s& gilp ban phat hién dwgc nhirng sy thay d6i xu huwéng quan trong.
(Xem hinh 17.9). Loi khuyén chung cho véan dé nay la luan chuyén quy
vao nhiing khu vuc chuyén nganh cé duong RS vira chuyén hiréng di
Ién, va roi khdi nhitng nhdm cé duong RS vira quay dau di xudng.
Nhitng bién déng nay bat ngudn tir chinh s thay déi ctia hop ddng
quyén chon chi s6 hoic thdng qua nhitng qu§ hd tucmg clia khéac khu
vuc chuyén nganh va nhom nganh khac nhau.

HIEU QUA C6 PHIEU VACAC NHOM ¢ 6 PHIEU RIENG LE

Cac nha diu tw c6 hai cach dé di tiép tir diém nay. Ho co thé don gian
luan chuyén tién ra khdi mét nhdm thi truong roi chuyén vao mot nhém
khac va duy tri & d6. Hodc, néu mudn, ho cd thé tiép tuc chon nhitng
¢0 phiéu riéng Ié trong nhdm. Phan tich hiéu qua cd phiéu ciing dong

liinh 17.10 Phan tich ty suét ciia Dell Computer v6i chisé PSE High Tech vao
cudi ndm 1997 chi ra rang Dell 1a mt trong nhitng c6 phiéu co biéu hién tot
trong tinh vuc cong nghé.
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vai tro trong qud trinh nay. Mot khi chi s6 mong dgi dd dugc chon, buéc
tiép theo 1a chia tung loai c6 phi€u riéng lé trong pham vi chi s6 cho
chinh chi $6 d6. Pang cach nay, ban c6 thé phat hién dugc loai ¢d phiéu
riéng 1& nao dang c6 hiéu qua 16n nhat. (Xem hinh 17.10). Ban c6 thé
mua loai ¢6 phiéu ¢ dudng ty sudt manh nhét, hoic cé thé mua loai ré
hon ¢é duéng ty suat viia méi tang. Tuy nhién, phuong an nay tranh duoc
nhiing loai ¢6 phiéu c6 dudng ty suét hiéu qua cd phiéu dang giam.

CACHTIEP Canthitruong "TUTREN xudéng dudi

Nhiing gi ma ching ta mé ta & day chinh la phuong phéap tiép can thi
tniong tir trén xudng dwdi (top-down market approach). Chiing ta sé bt
dau béng cach nghién clu muc trung binh cla thi trudng chinh dé xéac
dinh xu huéng chung cua thi truong. Sau do, ta chon nhiing nhém
chuyén nganh hodc nhém nganh cé hiéu qua 16n nhéat. Sau do, ta lai
chon nhiing loai c8 phiédi riéng 1 c6 hidu qua nhét thudc nhom nay.
Béng cach két hop cac nguyén tdc phan tich lién thi truéng vao qua
trinh ra quyét dinh, ta c6 thé xac dinh duwoc thi treong hién tai dang
nghiéng vé trai phiéu, hang hoa, hay chirng khoan - diéu cé thé déng
vai ttd quan trong trong quyét dinh phan bé tai san. Cac nguyén tic nay
cling c6 thé dugc &p dung cho viéc dau tw mang thm quéc té bang cach
so sanh hiéu qua cla céc thi trvong ching khoan khéac nhau trén toan
cau. Cudi cling, tat ca cac cong cu k¥ thuat ma ta da no6i dén déu cé thé
dugc st dung trong d thi cac quy hd trong véi tw cach 1a cong cu kiém
tra 1an cuéi cong viéc phan tich cta ban. Tt ca nhiing cong viéc trén
duoc hoan thanh bang nhiing dd thi gia va mot chiéc may tinh. Hay thi
ap dung phan tich co ban vao nhiéu thi truong cung ldc.

Sv GIAM PHAT

Cac nguyén téc lién thi truong dugc mé ta & day déu dua trén nhiing xu
huéng thi truong ké tr ndm 1970. Thap nién 70 cla thé ky truéc ching
kién sy latn phat khién gia hang hoa tdng lén. Thap nién 80 va 90 lai la
giai doan rét gia clia hang héa (gidm phat) va su tdng gia cla thi truong
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trai phi€u va chirng khoan. Trong nl¥a sau cua nam 1997, cudc khung
hoang tién t& va chirng khoan chau A d4 tan pha nhidu thi trwong nhu
dong, vang va dau. Lan dau tién trong thap nién nay, mot s6 nha quan
sat thi truong boc 16 ndi lo 1&ng v sw gidm phét vén co loi (gia ting voi
mic dd cham hon) c6 nguy co trd thanh sy gidm phat c6 hai (gia gidm).
Hon thé nita, lan dau tién gia thanh san xuét gidm trong hon mot thap
ky. K&t qua !a thi truong trai phiéu va chiring khoan bat dau di theo hai
huéng khac biét. Lan dau tién trong 4 nam, nha dau tv quay lung lai voi
chitng khoan va quan tam hon dén trai phiéu va nhom c¢é phiéu nhay
cam voi lai sudt nhuw c6 phiéu clia cac cong ty dich vu cong. Ly do clia
sy digu chinh phan b6 tai san nay dwoc thé hién & chd rdng su gidam phat
d4 lam thay d6i dién bién lién thi truong. M&i quan hé nguoc chidu cia
gié trai phiéu va hang héa van dwoc duy tri. Hang héa giam trong khi
trai phiéu tdng. Khac chidng la & chd thi truong chitng khoéan co thé
phan (ng mot cach tiéu cuc trong hoan canh nay. Chlng toi chi ra diéu
nay vi thi trvo'ng tai chinh da gdp phai van dé giam phat trong thoi gian
dai. Khi va chi khi giam phét dién ra thi mai quan hé Hén thj truong sé
ludn hién dién nhwng theo mot cach khac. Giam phéat khong co lgi cho
hang hda, nhung lai t6t cho trai phiéu va chitng khoan. Gidm phat t6t
cho trai phiéu va khong c6 lgi cho hang héa, nhung cling khong t6t cho
ching khoan.

Xu huéng giam phét bat dau tai chau A gitia ndm 1997 va sau dé lan
dén Nga va chau My Latin vao gita ndm 1998 va bai dau anh huéng
dén nhitng thi truong ching khoan khac trén thé gidi. Suv suy gidm gia
hang héa da tdn pha nghiém trong nhiéu lién kinh t€ clia cac quéc gia
xuét khdu hang héa nhu trc, Canada, Mexico va Nga. Sy gidam phat gay
rét gia hang hda va ching khoan c6 tdc dong tot cho gia Trai phiéu
Chinh phii va gitp né c6 duwoc ca hich ky luc. Nhiing su kién dién ra
trong ndm 1998 ciing 1a mot vi du dién hinh v& ma&i lién két lién thi
trvong trén thé gidi va cho thay cach thdc ma trai phiéu va ching khoan
tach khoi nhau nhu thé nao trong mot thé gi¢i giam phat.
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MOI TUONG QUAN LIEN THI TRUONG

Hai thi trvdng thuong xuyén cé cung xu huéng nhu trai phiéu va chiing
khoan thé hién mdi tvong quan duong. Nhiing thi treong xu huéng
nguoc chiéu nhu trai phiéu va hang héa thwong c6 mdi twong quan am.
Phan mém do thi cho phép ban do ludng mic do twong quan gida hai
thi treong khac nhau. Chi s6 dwong cao cho thdy si tvong quan dwong
manh. Chi s6 am cao cho thdy su twvong quan 4m manh. Chi so twong
quan gan bang 0 cho thdy sy tucmg quan kém hodc khdng cé. Bang
cach do do tvong quan, nha giao dich c6 thé xac dinh dugc y nghia cua
mot moi quan hé lién thi trvdng nao dd. can quan tdm nhiéu hon dén
nhitng thi trudng cé mdi twong quan cao, va khéng nén chl tdm nhiéu
dén nhitng thi treong c6 méi tvong quan gan bang 0. (Xem hinh 17.11)

Trong cudn Cybernetic Trading Strategies (Chién lvgc giao dich ty
déng héa) ctia minh, Murray Ruggiero (con) d& trinh bay mat nghién

Hinb 17.11 Buong ké doc day théhién tinh twong quan dwong gitia Traiphiéu
Chinhpht va chis6 S&P500. Trongsudt nira sau nam 1997, cudc khing hoang
chau A d4 tao ra nhiéu sy tach biétgitra cac thi truong. Nha dau tv mua tréi
phiéu va ban ching khoan.
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clu mang tinh sang tao v& méi twong quan lién thj truong. Ong ciing
chi ra cach st dung bd loc lién thj truong trong hé théng giao dich. Vi
du, 6ng ching minh dwoc hé thdng giao nhau gitra cac duwong trung
binh di déng trén thi tredng trai phidu c6 thé duoc st dung nhu 1a bd
loc cho giao dich chi s6 ching khoan. Ruggiero d& kham pha ra cach
ng dung nhiing phuong phap tan tién vé tri théng minh nhan tao nhw
ly thuyé&t hén mang, logic me (fuzzy logic) va cac mang lwéi than kinh
dé phat trién hé théng giao dich k¥ thuat. Ong cting phat minh ra céch
img dung mang lu6i than kinh vao Iinh vuc phan tich lién thi truong.

PHAN MEM MANG LUGI THAN KINH LIEN THI TRUONG

Vaén dé chinh trong nghién ctu vé moi quan hé lién thi truong chinh la
viéc ¢6 rat nhidu méi quan hé tac dong 1an nhau trong cing mdt thoi
gian. D6 cling 1a méi truong dé hinh thanh mang ludi than kinh. Mang
lu6i than kinh tao ra mot co s& dinh lupmg gilp xac dinh va quan sat
nhitng mdi quan hé phlc tap gilila cac thi trurong tai chinh. Louis
Mendelsohn, Chu tich cla Market Technologies Corporation (25941
Apple Blossom Lane, Wesley Chapel, FL 33544, email:
45141@ProfitTakker.com; website URL:ww.ProfitTaker.com/4S141),
1a nguoi dau tién phat trién phan mém phan tich lién thi treong trong
[inh vyc tai chinh cua thap nién 80. Mendelsohn la ngudi tién phong
trong viéc tng dung phan mém vi tinh va mang luéi than kinh vao phan
tich lién thi truong. Phan mém VantagePoint clia 6ng lan dau tién dugc
gidi thiéu vao ndm 1991 c6 sir dung cac nguyén tic lién thi trueong dé
giao dich trén céc thi trwdng lai sudt, chi sd chiing khoan, thi trudng tién
té, va thi truong nang lwgng tuong lai. VantagePoint st dung cong nghé
mang ludi than kinh dé phat hién nhirng mé hinh 4n va méi tvong quan
gilia c4c thi trudng c6 lién quan.

TOM LUQC

Trong chuong nay, chiing ta d4 tom tat nhiing diém chinh cia cuén sach
Phan tich k¥ thuat lién thi truong, thado luan nhiing hiéu Ung tir dong
do-la M§ sang hang héa roi dén trai phiéu va chirng khoan. Nghién clu


mailto:4514l@ProfitTakker.com

Phan tich ky thuét thi trwong tai chinh 455

lién thj trwong cling thira nhan s ton tai cua cac mai lién két toan cau.
Nhitng dién bién trén thi truong chau A, chau Au va chau My Latin
cling anh hirong dén thi truong Hoa Ky va nguoc lai. Phan tich lién thi
tniong bao gébm si luan chuyén khu vic chuyén nganh trong thi truong
chling khoan. Phan tich hiéu qua cd phiéu trong sw ddi sanh véi cac co
phiéu khac gilp nhan biét cic nhém tai san, nhdm thi truong chuyén
nganh va c6 phiéu riéng Ié nao dang c6 biéu hién t6t hon mong doi.
Trong cudn sach Cong cu chi bao hang dau cta thap nién 90 (Leading
Indicatorfor the 1990s) clia minh, tién st Geoffrey Moore chi ra cach
thirc ma su tuong tac gilia hang hoa, trai phiéu va ching khoan di theo
mot mo hinh lién tuc - mo hinh theo di cac chu ky kinh doanh. Tién st
Moore xac nhan si luan chuyén lién thi treong trong ba loai tai san va
tranh luan vé ting dung clia ching trong viéc duv bao kinh té. Trong viéc
thuc hién diéu nay, 6ng da dé cao vai tro ctia nghién ctu lién thi truong
va phan tich k§ thuat néi chung trong du bao kinh té. Cudi clng, phan
tich k¥ thuat co thé duoc &p dung cho quy hd tuong nhu trong bét ky
mot thi truong nao (véi s diéu chinh nhd). Blng vay, tit ca cac k¥
thuat trong cudn sach nay déu co thé dugc ap dung thich hop cho do thi
clia qu§ hd twong. Hon thé niia, tinh dao ddng thap cla dd thi quy hd
tuong 1a mot lgi thé dé cong cu nay tré nén hiéu qua hon nhiéu khi phan
tich do thi. Cuodn sach cudi cing cla t6i, Nha dau tw tryc quan (The
Visual Investor), gidi quyét triét dé chl d& phan tich va giao dich nhém
thi trudng chuyén nganh ddng thoi chi ra cach thic dung dd thi quy hd
tuong cling nhuw cach st dung né dé thuc hién céac chién lugc giao dich
da dang. (Xem hinh 17.12).
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Hinh 17.12 Phan tich do thi co the ducrc dp dung cho do thi quy ho txtcemg. Du
khéng phai la molthuyen gicmhimg'chicantheo doi quy ho tiwmg, ban ciing
co the thay rang thi trucmg chan A dang gap bien déng.
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CHUONGI18

Cac chi bao thi truong
chirng khoan

PO LUONG PO RONG THI TRUONG

Trong chuong truéc, chling ta da md ta cach ti€p can tlr trén xubng dudi
rat phd bién trong phan tich thi trudng chiing khoan. Theo cach tiép can
ndy, ban sé bét dau qué trinh phan tich véi viéc tim hiéu stirc khde clia
thi truong chung. Sau dé sé di dan vao cac khu vuc thi trudng chuyén
nganh va nhdm nganh. Budc cudi cing la nghién cttu cac nhom c6
phiéu riéng 1&. Muc tiéu can dat duoc la chon lua nhitng co phiéu tot
nhét trong nhitng nhém t6t nhét trong mdt madi trudng noi thi truong
chiing khoan hoan toan lanh manh xét vé mat k¥ thuat. Viéc nghién ctu
cac nhém thi trudng va cd phiéu riéng 1é c6 thé dugc thuc hién voi
nhiing cong cu k¥ thuat dugc str dung trong cudn sach nay - bao gam
mo6 hinh db thi, phan tich khéi lvgng giao dich, duong xu huéng, duong
trung binh dong, chi bao dao dong v .v ... Cac chi bao nay cling c6 thé
duoc &p dung cho nhiing chi so trung binh quan trong. Nhung ¢ day cé
mot loai chi bao thi truong khéac dugc str dung rong réi trong phan tich
thi truong chdng khodan véi muc dich xac dinh tinh trang stc khde cla
thi trudng chiing khoan chung théng qua cach do ludng chiéu rong thi
truong. D liéu duoc st dung la nhiing mic gia tadng va suy giam,
ngudng cao méi va thap méi, khdi luong giao dich tang va giam.
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DU LIEU MAU

NEu kiém tra hang ngay muc Stock Market Data Bank (Ngan hang D@
liu Thi trusng Ching khoan) ciia to The Wall Street Journal (muc C,
trang 2), ban sé thdy cac dit liéu clia phién giao dich hom truéc nhu dugc
thé hién dudi day vai so liéu duoc Idy tr mt phién giao dich thuc:

Nhat ky san NYSE Thi hai
Hop ddng dugc giao dich 3.432
Tang 1.327
Giam 1.559
Khéng d6i 546
Ngudng cao maéi 78
Nguwdng thdp mai 43
Khéi lugng GD ting (000) 248.215
Khéi lvgng GD giam (000) 279.557
Tong khdi lvgng GD (000) 553.914
S6 ¢ phiéu dong cua ting so voi giam gia -135
Chis6 Arms (TRIN) 0.96

(Chi s6 do ludng chiéu rong trong phan tich ky thuat ngan han va
dugc tinh theo cdng thirc sau:
Advanching issue/decling issue

(voitiine of advanching issue/
volume of decling issue

TRIN c6 nghfa la Chi s6 cla nha giao dich (TRaders' Index)

Nhiing s6 liéu & trén dwoc trich tir d liéu cla san giao dich chlng
khoan New York. Sy suy giam uorng ty cling xay ra trén san NASDAQ
va San Chiing khoadn M¥. Trong cudc thao luan nay, ching ta sé tap
trung vao san New York (NYSE). Duong nhuv trong ngay hom dé, chi
s6 Dow Jones da gianh duoc 12,20 diém. Vay thj trvong tang khi do



Phan tich ky thuat thi truong tai chinh 459

ludng béng chi s6 Dow. Tuy nhién, c6 nhigu ching khoan giam gia
(1.559) hon téng (1.327) cho thay thi truong quy mo I6n hom khong cé
stic khoe t6t nhu Dow. Ngoai ra, khdi luong giao dich cling gidm nhiéu
hon tang. Hai loai dir liéu nay cho thay thi trudng néi chung van yéu
thé dd chi s6 Dow dong cla tdng trong ngay hom dé. Nhiing di liéu
khac cho thdy mot bic tranh tdng hop. s cd phiéu dat ngudng cao moi
trong 52 tuan (78) 16n hon s6 dat nguéng thdp moi (43) cho thdy thi
truong tich cuc. Tuy nhién, s6 c6 phi€u dong clra tAng so vai giam gia
la -135. Nghta la s chirng khoan déng ctra giam nhiéu hon tang la 135
- mot yéu t6 tiéu cuc ngan han. Tuy nhién, s ¢6 phiéu déng cira tang
trong su doi sanh véi ¢ phiéu déng clia giam gia vai mic am dugc bl
d&p boi chi s6 Arm 0,96 - mirc dwong nhd. Chiing ta sé giai thich ly do
tai sao trong phan sau. Tat ca cac chi s6 thi truong ndi bd déu cé6 mot
muc dich - cho ching ta mét chi s6 chinh xac hon vé slc khde thi
truong chung ma khong phai ldc nao cling dugc phan anh trong su bién
dong ctia cHTso Dow.

SO SANH CAC CHI S6 TRUNG BINH CUATHI TRUONG

M@t phwong phap nghién ctu do rong thi truong la so sanh biéu hién
cla chi s6 trung binh ching khoéan. Bang cach st dung s6 liéu giao dich
clia cling ngay dé 1am vi du, nhiing s6 liéu du¢i day cho thdy biéu hién
twong d6i clia cac chi sd trung binh chidng khoan quan trong:

Dow Industrials +12,20 (+0,16%)
S&P500 -0,64(-0,07%)
Nasdagq Composite -14,47(-0,92%)
Russell 2000 -3.80(-0,89%)

Dau tién, ta thdy rang chi s6 Dow Industrials la chi s6 duy nhét ting
trong ngay. Trong tat cd cac chuong trinh TV cla ngay hdm dé, nha
dau tv duoc théng bao rang thi truong (duoc dai dién bdi chi s6 Dow)
dang tang. Tuy nhién, tat ca nhiing chi s6 do luong khéc lai giam. Luu
y chi s6 ¢6 quy md 1én hon (v8i nhiéu ¢6 phiéu droc duwa vao tinh toan
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hon) lai t&é hon. Hay so sanh sy thay dity 16 . Chi s6 Dow 30 tang
0.16%. Chi s6 S&P500 gidm 0.07%. Chi s6 Nasdagq Composite gom
hon 5000 ching khoan c6 mét ngay toi té véi mdc gidm 0.92%. Gan
nhw béng Nasdag 1a Russell 2000 (-0.89) I chi s6 do ludng 2000 ¢
phi€u cé von hda thi trutng nhd. Thong diép tlr phép so sanh trén la
mac du chi s6 Dow tang trong ngay hom dd, nhung thi truong chung lai
danh mét diém khi do luvdng nhiing chi s6 quy md 16n hon. Chiding ta sé
nhic lai phuong phéap so sanh ndy sau, con gid day, hay chi ra nhiing
cach phan tich chi s6 do réng khac nhau.

BUONG TANG-GIAM

bay la duong duoc biét dén voi tén goi chi bao do rong. Viéc dung
dudng tang giam cuc ky don gian. Giao dich ciia mdi ngay trén san
chiing khoan New York cho thdy mdt s6 luong c6 phiéu tang gia nao
d6, mot s6 gidm, ya mot s6 khéc thi khong téng khong gidm. Nhiing
con sa nay dugc bo cao hang ngay trén to& Wall Street Journal va t&

Hinh 181 Budng tang gidm trén san NYSE so voi chisd Dow Industrials.
Trongmdt thi trudngmanh, ca hai dudngcs cungxu huéng tang nhu hinh trén.
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Investors Business Daily va duac s dung dé dung duong tang giam
(Aadvance-Decline - duvdng AD). Céch tinh duong AD phé bién nhat 1a
ldy chénh léch gilra con s6 tang va so gidm. NEéu tang nhiéu hon giam,
duong AD ngay dé ducmg. Néu giam nhiéu hon tang, dwdng AD s& am.
S6 liéu hang ngay la dwong hay am dwoc cong vao dudng AD tich Idy.
Puong AD thé hién xu hwdng clia chinh no. Viéc can lam la ddm bao
rang duong AD va cac chi sé trung binh dang c6 ciing xu huéng (Xem
hinh 18.1).

Sy PHAN KY AD

Vay dudng AD do luong cai gi? Budomg nay cho chiing ta biét dugc liéu
mot mdi trudng rong 16n gdm 3500 cb phi€u trén san NYSE cé dang
tdng cung voi nhiing chi s6 trung binh phd bién nhat gdm 30 ¢ phiéu
Dow Industrials 30, 500 c@ phiéu chi s6 S&PS00 hay khong. Mot cach
gidi thich hai-hurrc khac cua ta Wall Street: dudng tang gidm cho ta biét
¢6 phai cac "binh doan” bat kip "tudng quan™ clia n6 hay khéng. Vi du,
khi dwong AD con tang cuing v&i chi $6 Dow Industrials thi chiéu rong
hay stic khde cla thi treong van tét. Rai ro xuét hién khi dudng AD bét
dau phan ky so vai chi s6 Dow. Néi cach khac, khi ban thdy mat tinh
trang ma chi s6 Dow Industrials cham ngu&ng cao méi nhung thi
truong rong hon (dugc do luong béi duong AD) khong gidong vay thi
nha phan tich bat dau lo Iang vé chi s& do rong thi truéng yéu kém hoic
sv phan ky cla duong AD. Tl xua dén nay, duong AD lu6én cham dinh
trude chi so trung binh, diéu duuc gidi thich vi sao chiing dugc quan sat
mot cach ti mi.

PUONG AD TUAN VADUONG AD NGAY

Puong AD hang ngay dugc st dung chii yéu cho s so sanh ngan hoic
trung han so v@i chi sd trung binh. Né khdng may hiru ich khi so sanh
quang thoi gian vai nam. Budng tang giam hang tuan thi do lvong s6
c0 phiéu tdng so voi cd phiéu giam trong mot tuan. Nhirng di liéu nay
dugc cdng bd trén to Barron's mdi tun. Buong tang gidm hang tuan
hiiu ich trong pham vi vai nam. Trong khi sy phan ky am trong duong
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AD hang ngay canh béo van dé cla thi trudng ngén han va trung han,
dé xac nhan dugc mot van dé cuc ky nghiém trong, ta phai thdy duoc
sy phan ky tuong tv trong duvong AD hang tuan.

BIEN THE BUONG AD

Vi con s chiing khodan giao dich trén san N'Y SE tang lén hang ndm nén
mot s6 nha phan tich thi trudng (in ring phwong phéap 18y s6 ching
khoan tang trlir cho s& giam cd mot y nghfa quan trong hon d6i voi cac
d@ liéu méi. DE dbi phé véi van dé nay, nhiéu nha phan tich ky thuat
thich str dung hé sd tang/giam voi viéc lay so tang chia cho so giam.
Mot s6 ngudi cho réng nén s dung sé lugng khdng ddi trong cach tinh.
Cho du dwong AD duwogc tinh béng cach nao di ching niia thi cong dung
cla no ludn la danh gia chiéu huéng thi trusng quy mé hon va bao dam
rang n6 di chuyén theo ciing huéng ctia nhitng chi so trung binh phé
bién nhung dugc thiét ké hep. Budng tadng giam cling duoc dung cho
San Chirng khoan Hoa Ky va thi truong Nasdag. Nha phan tich k§ thuat
thich dung chi béo mua quéa mac/ban qua mac trén dudng AD dé hé tro
viéc do ludng diém cuc thi treong ngan dén trung han cua chinh dit liéu
do rong do. Mot trong nhiing vi du phé bién hon la chi bao dao dong
McClellan.

CHIi BAO DAO BONG McCLELLAN

Puoc phét trién boi Sherman McClellan, chi bao nay duoc vé& bang
cach lay chénh léch gitia hai duong trung binh di dong ham mii cla dir
liéu tdng gidm trén san NYSE. Chi b4o dao dong McClellan la chénh
léch giia dudng trung binh di ddng ham mii 19 ngay (10% xu huéng)
va 39 ngay (5% xu huéng) cla sb liéu tdng gidm rong hang ngay. Chi
bao dao déng bién doi that thwong quanh duong s6 0 véi diém cuc trén
va cuc dudi tir +100 dén -100. Chi s6 cla chi bao dao dong McClellan
cao hon +100 tdc 14 thi tnrong ching khoan mua qua muc. Chi s6 dudi
-100 Ia thi truéng ban qua mic. Butdng ndy ndm trén va dudi duong s6
0 twong ung la tin hiéu mua va ban tir ngan dén trung han. (Xem hinh
18.2)
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Hinh 18.2 Chi béo dao dong McClelian la mot dd thi tan sudt. Viéc cat Ién
trén dudng sé 0 Ia tin hiéu durong. Chiso trén +100 Ia mua qué mirc, trong khi
duw6i -100 la ban qua mic. Luuy diém cuc ban qua muc trong thang 10 nam
1997.

CHI S6 TONG CONG McCLELLAN

Chi s6 tdng cdng 1a mot phién ban chi bao dao ddng McClellan dai han.
Chi s6 téng cong McClellan la téng tich Idly chi s6 duong hodc &m mdi
phién giao dich trong chi b&o dao dong McClellan. Trong khi chi bao
dao déng McClellan dwoc s dung cho giao dich ngan dén trung han thi
chi sd tong cdng duoc sir dung cho viéc theo ddi chi s6 dd rong thi
treong dai han va dé phat hién diém chuyén d6i thi tredng quan trong.
(Xem hinh 18.3)

NGUONG CAO MO1 so VOI NGUGNG THAP m ¢ i

Ngoai nhiing con s6 cla ¢ phiéu tidng va gidm, cac t& bao tai chinh
con cbng b6 sé cb phiéu dat ngudng cao madi hodc thdp tndi cla 52
tudn. M@t I1an nita, nhitng con s nay lai duoc st dung trén dé thi hang
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Hinh 18.3 Chi s6 tng cong McClellan 1a phién ban chi bao dao dong
McClellan dai han. Chibéo 16ng cong dwoc st dung cho phan lich thi truong
chinh. Sygiao nhau xudng dugi dudng so 0 la tin hiéu &m. Tin hiéu trong thang
2 nam 1998 la duong.

ngay va hang tuan, cé hai cach trinh bay nhirng s6 liéu nay. Céach thiv
nhéat 1a v& hai duong riéng biét. Vi gia tri hang ngay doi khi thay déi
that thudng, nén dudng trung binh di dong (thuvong la 10 ngay) dugc
dung dé thé hién hai duong trén mot cach nhe nhang, it dao dong hon.
(Xem hinh 18.4). Trong mt thi trudng manh, s6 cd phiéu dat ngudng
cao mai lén hon s6 dat ngudng thdp. Khi so nguéng cao bat dau giam
hodc s6 nguéng thap bat dau tang, d6 1a luc ta can chd y. M6t tin hiédu
thi truong &m duoc nhan biét khi dudng trung binh di déng cac ngudng
thdp mai giao Ién trén dwong trung binh clia ngwdng cao moi. N6 cling
cho théy rng bt ky Iic nao s6 lugng ngudng cao dat cuc diém thi thi
truong cé xu huémg cham dinh. Twong ty, s6 lvgng ngwdng thap dat cuc
diém bao hiéu thi truong cham day. Mot cach khac la st dung s6
ngudng cao so véi ngudng thap dé vé do chénh léch gitta hai duvong.
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Hinh 18.4 Bircmgtrungbinh 10ngay clia ngudng cao so v&i duang trung binh
10ngay ctia ngudng thap. Thi truéng manh I thi tridng co nhigu ching khoan
dat ngudng cao méi hon ngudng thap méi. Tthang 10nam 1997, hai duong nay
gan nhu la ¢4t nhau trude khi xac nhan lai the tw tang ctia minh.

CHI S6 NGUONG CAO MOI - NGUONG THAP m ¢ i

Uu diém cla chi s6 ngwdng cao-thdp méi la né cd thé duoc so sanh truc
ti€p voi mot trong nhitng chi sé trung binh quan trong nhat. Theo do,
dudng cao thap c6 thé dugc st dung nhu dudng tang giam. (Xem hinh
18.5). Xu huéng clia dwong cao thap cé thé duogc thé hién trén db thi
va dugc st dung dé phat hién sy phan ky thi trudng. Vi du, ngudng cao
méi clia chi s6 Dow khong khép véi ngudng cao moéi clia dudng cao
thap la tin hiéu thi truong Ién hon suy yéu. Viéc phan tich duong xu
hudng va duong trung binh di déng c6 thé dwoc ap dung cho ban than
duong nay. Nhung gié tri chinh clia n6 la s xac nhan hodc su phan ky
s0 vai xu hwéng chiing khoan chinh va béao hiéu sy thay déi xu hudng
sém cla thi troong chung. Trong cudn “Giao dich dé muwu sinh"
(Tradingfor a LivingWiley), Tién si Alexanderr Elder md ta chi s6
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Hinh 18.5 Chis6 cao thdp méi so véi chisé Nasdaq Composite. Budng nay
Vvé lai d chénh Iéch gitra so ching khoan dat ngudng cao méi va so dat nguong
thap méi. Budng nay lang la duong. Hay luuy sy suy gidm rd rét trong thang
10 ndm 1997.

ngudng cao thdp moéi nhw I1a “"chi bao chu dao t6t nhat cda thi truong
chung khoéan".

KHOI LUONG GIAO DICH TANG so VOI GIAM

DPay la di¥ liéu thir ba va cling la di liéu cudi cling ¢6 thé duoc sir dung
dé do lwong chi s6 dd réng thi truong. San chiing khoan New York cling
cung cdp con $0 khdi lvgng giao dich ting va giam. D@ liéu nay cling
dwoc cong bo trén cac bao tai chinh vao ngay hom sau. Sau do, ta cé
thé so sanh khoi lwgng giao dich ting va giam dé xac dinh cai nao
chiém uu thé. (Xem hinh 1S.6). Khéi lvgng giao dich tdng va giam c6
thé dugc vé nhu hai dwong riéng biét (nhw cach lam véi nguéng cao va
ngudng thdp) hodc dung duy nhat moét duong chénh Iéch. Ca hai cach
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Hinb 18.6 Buong irung binh di dong 70 ngay cua khoi lwvgng giao dich tang
so voi gidm (duong sam). Thi truong manh la thi truding c6 khoi lugng giao
dich Iang I6n hon khoi lvgng gidm.

deu co cach dién giai nhu nhau. Khi khéi lugng giao dich tang chiém
uu thé, thi truong dang manh. Khi khoi lugng giao dich gidm I6n hon
chiing to thi truéng dang yéu. C6 thé két hop s6 lrang ¢ phiéu tang va
giam gia voi khdi lugng tdng va gidm voi nhau. D6 la cach maRichard
Arms da lam dé tao ra chi s6 Arms.

CHISOARMS

Chi s6 Arms dugc dét theo tén clia Richard Arms, 1a ty suat ctia mot ty
suat. Tl s6 14 ty suat clia s6 c6 phiéu ting chia cho s c6 phiéu gidm.
Mau sb la khoi Ingng giao dich tang trén khdi luong giao dich giam.
Muc dich cla chi s6 Arms la do lugng xem liéu khéi lugng c6 phiéu
tang hodc giam c6 gia tang hay khong. Mot chi s6 thap hon 1.0c6 nghia
khéi lwgng ching khoan tang Ién hon va la tin hiéu tich cuc. mot chi sé
thdp hon 1.0 phan anh khéi lugng ching khoén gidm Ién hon va la tin
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Hinh 18.7 Chiso Arms (cdn duoc goi la TRIN) cd xu hucmg nguoc vof thi
trucmg. ngoai tru nhiing diem cuc tren bao hieu thi tnxong cham day. Bir&ng
trung birth di dong chi bao Arms 10 ngdy la cach pho bien de xem xet chi béo
Jao nghich nay.

hieu tieu cuc. Trong do thj ngdy, chi so Arms qua cao la tich cuc, qua
thap la tieu cuc. Chinh vi ly do do mé chi so Arms I chi bédo dao nghich
cho biet c&c xu huong dang phét trien nguoc chieu nhau. N6 co the
duoc su dung cho giao dich trong ngdy bang cach theo ddi huéng phat
trien ciia nd véd nhén biet nhiing tin hieu dat diem cuc th{ trudng ngén
han. (Xem hinh 18.7).

CH! SO TRIN SO VOI CHi SOTICK

Chi so Arms (TRIN) c6 the duoc st dung trong su ket hop vdi chi bdo
TICK (chi béo thi trudng dua tren so co phieu v6i giao dich cu6i ciing
14 tdng hodc gidm. D&y duoc coi nhu I& chi bdo the hien y kien hay tdm
ly thi trucmg nhdm dua ra du béo ve xu huéng thi trudng - ND) cho viec
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giao dich trong ngay. TICK do lugng d6 chénh I&ch gilra s6 luomg cd
phi€u dang duoc giao dich theo xu hwéng gid sau cao hon gia truéc
(upstick) so véi so lwgng duoc giao dich theo xu hwéng ngugc lai
(downtick). TICK la phién ban tlng-phut clia dudng tdng gidm hang
ngay va duoc st dung cho cling mét muc dich. Khi két hop ca hai vao
giao dich trong ngay, mot chi bao TICK tiang va mot chi s6 Anns ting
(TRIN) la tin hiéu tiéu cuwc. Tuy nhién, chi bado Arms ciing c6 thé dugc
st dung cho phan tich dai han.

LAM PHANG chiBao arms

Trong khi chi bdo Arms duoc niém yét trong ngay giao dich va cé gia
tri dy doén ngén han thi da s6 cac nha giao dich lai s dung dwong trung
binh di dong 10 ngay trong gia tri clia n6. Theo Arms thi dudng trung
binh di dong 10 ngay cta chi bdo Arms néu cao hon 1.20 tdc la ban qué
miuc, trong khi thdp hon 0.70 la mua qua muic, mac du nhitng sé nay cé
thé thay d6i dudtrén xiTRudng thi tniong chung. Arms khuyén nghi
dling cac con s6 Fibonacci, 6ng dé nghi st dung chi bdo Arms 21 ngay
vao phién ban 10 ngay, 6ng cling st dung sw giao nhau gilia duéng
trung binh di dong 21 ngay va 55 ngay cla chi bdo Arms dé tao ra
nhitng giao dich trung han hiéu qua. D€ biét rd hon vé van dé nay, ban
¢6 thé doc cudn Chibao Arms (TRIN) cta Richard WWArms, Jr.

PHIEN BAN ARMS MO

Dé tinh chi s6 Arms 10 ngay, gia dong clia mdi ngay duoc xéac dinh
béng viéc st dung dugc bon yéu t& dau vao va gia tri cudi ciing d6 duoc
lam mugt véi dudng trung binh di dong 10 ngay. Trong phién ban “Mg"
clia chi s6 Arms, mdi yéu t6 trong bén yéu t6 d6 dugc tinh binh quan
trong giai doan 10 ngay. Chi s6 Arms m¢ sau dé duoc tinh tir bén so
liéu binh quan nay. Nhiéu nha phan tich thich st dung chi s6 Arms mo
hon S0véi bién ban gbc. Chiéu dai duwong trung binh di dong khéac nhau
nhu duodng 21 ngay va 55 ngay cling c6 thé dugc ap dung cho phién ban
chi s6 Arms mé. (Xem hinh 18.8)
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Hinh 18.8 Chiso Arms md jO ngay dugc thé hién mdt cach mugthem, it dao
ddng hon nhung van c6 xu huéng ngugc vai thi trudng. Sygiao nhau véi dudng
trung binh di dong 10 ngay (dudng sam hon) thudng bao diém chuyén huéng.

BIEU DO KHOI LUONG TUONG PUONG

Mac du dugc coi la ngudi sang tao nén chi s6 mang tén minh, song
Arms cling la nguoi tién phong wong viéc két hop nhiing cach phan tich
gia va khéi luvong giao dich khac. Trong qua trinh dé, dng tao ra mot
dang do thi hoan toan m¢i goi la khdi luong tircemg duong (equivolume
chart). Trong do6 thi thanh truyén thong, bién do giao dich cta ngay
duoc thé hién trén thanh gia véi cac thanh khdi luong giao dich ¢ day
dd thi. Vi két hop phan tich gia va khoi luong giao dich nén cac nha
phan tich ky thuat phai quan sat ca hai phan do thi cing ldc. Trong do
thi khéi luong twong duong, mdi thanh gia duoc thé hién bdng mot hinh
ch nhat. Chiéu rong hinh chit nhat dwgc xac dinh béi khoi lugng giao
dich trong ngay. Ngay c6 khéi lugng 16n thi cé hinh chit nhat cang rong.
Ngay c6 khdi lvong thdp duoc thé hién bing mot hinh chir nhat hep
hon. (Xem hinh 18.9)
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Thong thudng, sy pha va gia tdng ludn song hanh véi sy bat phéa vé
khdi lugng giao dich. Trén mét d6 thi khéi lugng tvong duong, ci pha
v{ gid tang sé sc Ig hanh clng mot hinh chit nhat dac biét rong. DO thi
khdi lugng giao dich trong drong két hop phan tich gia va khéi lvgng
vGi nhau vao mot do thi va gilp viéc so sanh gia cling nhu khoi luong
tré nén dé dang hon nhiéu. Vi duy, trong mdt xu huéng tang, phién ting
sé ¢6 hinh chit nhat rong hon trong khi phién gidm la nhiing hinh chi
nhét hep hon. B8 thi khdi luong tuong duong cé thé duoc ap dung cho
céc chi s trung binh cua thi trudng cling nhw cac loai chiing khoan
riéng 1é va dwoc dung cho db thi hang ngay va hang tuan. DE biét thém
thong tin, ban co thé tham khéo cudn Chu ky khoi lvgng giao dich trong
thi trvong ching khoan (Volume Cycles in the Stock Market) cla
Richard Arms (Dow Jones Irwin, 1983).

Hinh 18.9 B3 thi khéi litgng twong duong két hop dir liéu gia va khdi lugng
giao dich. Chiéu rong clia hinh chitnhat (thanh theo ngay) dugc xac dinh bong
khéi Iuvong giao dich ngay do. Hinh chir nhit bat dau mé rong trong lan giam
gidgan nhét cla Intel - mgt tin hiéu tiéu cuc.
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POTHIHINHNEN

Trong Chuong 12, Greg Morris da gidi thich cach durg do thi hinh nén.
Trong mot bai bao dang trén tap chi Phan tich K§ thuat Chirng khoan
va Hang héa (Technical Analysis o fStocks and Commodities) c6 tua de
“pong Tay hoi ngd: V& dod thi hinh nén”, Morris da dé xudt cach két
hop d6 thi hinh nén véi phucmg phap do thi khéi lugng tuong dwong
clia Arms. Phién ban cua Morris m6 ta do thi hinh nén theo dang thic
khéi lwvong tutmg duong, Noi cach khac, chiéu rong cua hinh nén duoc
xac dinh boi khéi lvgng giao dich. Khdi lugng cang Ién thi hinh nén
cang rong. Morris goi si két hop nay la do thi Candlepower. Trich ti
bai bdo: .. do thi Candlepower cung cdp cho ta nhiing théng tin tuong
tw néu khong mudn néi la tét hon so véi do thi khoi lugng tvong dwong
hay hinh nén va hap dan nhu hai loai d@ thi kia.” K§ thuat Candlepower
ctia Morris sdn c6 trong phan mém dd thi cia Megastock (phat hanh

Hinh 18.10 Mt do thi CandlePower (dwgc goi la Candievolume) két hop do
thi khéi lugng tvong duong va do thi nén Nhat. Be ngang clia cay nén (thanh
hang ngay) la khdi lugng giao dich.
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b6i Equis International, 39S0 S.700 East, Suite 100, Salt Lake City, UT
84107 [800] 882-3040, ww.equis.com). Tuy nhién, n6 da dugc ddi tén
thanh Candlevolume. (Xem hinh 18.10).

SO SANH CAC CHIT S8 TRUNG BINH THI TRUONG

Trong phan dau chuong, ching ta d& néi rang mot cach thirc khac dé do
ludng chi s6 db rong thi truong 1a so sanh cac chi s6 trung binh thi
trirong v6i nhau. Ching ta chl yéu noi dén chi s6 Dow Industrials, S&D
500, chi s6 san giao dich New York, chi s6 Nasdaq Composite, va chi
s6 Russell 2000. Mdi mot chi s6 do ludng cac phan khic thi tméng
khac nhau. Chi s6 Dow va S&J 500 thé hién xu hudng clia mot sg it
cac loai ¢6 phiéu co lugng von héa lén. Chi s6 NYSE Composite bao
g0m tat ca cac cd phiéu giao dich trén san New York va cho ta pham vi
quan sat rong hon. Thong thuong, nhiing ci pha v& cla chi s6 Dow
Industrials cd thé dugc xac nhan béi nhiing cl pha v tiiong ty cla chi
s6 S&PS00 va chi s6 NYSE Composite dé xac minh do chéc chén ciia
dot pha vo.

Hau nhu nhiing phan ky quan trong déu c6 lién quan dén chi sé
Nasdaq va Russell 2000. Chi s6 Nasdaq Composite c6 s6 lugng co
phiéu 16n nhat (5000). Tuy nhién, vi la chi s6 danh gia theo mic dd von
héa nén no thudng bi chi phoi bdi 100 cd phiéu cong nghé 16n nhat nhu
Intel hay Microsoft. Chinh vi thé ma Nasdag thwong la cong cu danh
gia chiéu huéng ctia nhdm c¢d phiéu chuyén nganh cong nghé. Russell
1a mot thuéc do danh cho nhiing c6 phiéu nhd hon. Tuy nhién, ca hai
chi s6 nay déu cé xu hudng di lén theo Dow va S&P500 néu xu huéng
thi tnrong thuc sy vitng manh.

Phan tich hiéu qua c6 phiéu trong $v d6i sanh vai cac c6 phiéu khac
dong mot vai tro hiru ich ¢ day. Ty sudt clia Nasdaq trén S&P500 cho
ta biét liéu co phai c6 phiéu cong nghé dang dan dau hay di sau. Thudng
rat tt cho thi tredng néu cé phiéu cdng nghé dan dau va duong ty sudt
tang. (Xem hinh 18.11). Phép so sanh gilta chi s6 Russell 2000 va s&p
500 cho ta biét dugc liéu “binh doan” cé theo sau “twéng quan” hay
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Hinh 18.11 T§ sudt Nasdag/S&P500 cho ta biét nhdém c& phiéu céng nghé
dang dan dau hay thut l0i. Thi treong sé tré nén tét hon khi duong ty suét nay
tang.

khong. Khi nhitng chirng khodn nhd c6 cudng do tuong doi kém hay tut
lai kha xa so v&i nhiing ching khoan I6n, thi do la tin hiéu canh béao sv
suy yéu clia chi s6 d6 rong thi truong. (Xem hinh 18.12)

TOM LUOC

Viéc so sanh hai chi s6 trung binh dé tim kiém tin hiéu xac nhan hay
phan ky bat ngudn tir Iy thuyét Dow. Trong Chuong 2, chdng ta d4 thao
luan vé tdm quan trong clia mGi quan hé gitta chi s6 Dow Industrials va
Dow Transports. Tin hiéu mua trong ly thuyét Dow s& hién dién khi ca
hai chi s6 nay dat nguéng cao méi. Khi mét chi sé chénh léch voi chi
s6 kia, mot tin hiéu canh bao s& dugc phét ra. Nhiing nghién ctru vé chi
s6 do rong thi truong va nhiing chi dé lién quan dén si xac nhan va
phan ky xuét hién du6i nhiéu dang. Nguyén tic chung can phai tuan
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Hinh 18.12 So sanh gitra chis6 Russell 2000 va Chisd Dow Industrials

theo fa s6 lwgng trung binh di dong thi trudng ching khoan cang 16n -
nhiing duéng c6 cing xu hudng - thi kha ning xu huéng tiép tuc dién
ra cang cao. Ngoai ra, cin kiém tra duong ting giam, dudng cao thap
va dworng khéi lwgng tdng gidm dé chéc rdng ching cé cling huéng di.
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CHUONG 19
Danh sach kiém tra

Cudn sach nay chiing minh réng phan tich k¥ thuat 1a si két hop nhigu
céch tiép can voi nhau. -Mdi-c4ch tiép can Ia mdt phan thong tin cu
thanh phan tich ky thuat. Phan tich k¥ thuat giong nhw manh ghép clia
nhiéu méu thdng tin, tvong tw mot tro choi ghép hinh khéng 16. Cach
ti€p can phan tich thi treong cuia toi la két hop cang nhiéu k¥ thuat cang
t6t. Mi cach tiép can lai hiéu qua trong mot thi trudng nhét dinh. Digu
quan trong la biét dvgc cong cu nao can nhan manh trong tinh hudng
hién tai. Bidu nay dién ra cling kién thic va kinh nghiém.

T4t ca nhitng cach tiép can déu cd diém tuong ddng nao dé va chiing
b6 sung cho nhau. Khi hiéu dwgc nhiing moi quan hé lién dgi nay va cé
khd nang xem phan tich ky thuat la s tdng hop ctia cac phan trong méi
quan hé nay, dé la lic ngudi st dung xting dang véi danh xung nha
phan tich k¥ thuat. Danh sach kiém tra sau day gilp nguoi st dung lam
quen Vi tat ¢ cac thdng tin co ban. Sau nay, danh sach kiém ba d6 sé
khong cbn xa la vgi ban. Danh sach nay khéng bao gém tét ca, nhung
6 gan nhu day du cac yéu to quan trong can ghi nhé. C6 vé nhu phan
tich ky thuat hiém khi bao gém viéc thuc hién nhiing diéu hién nhién.
Nha phan tich k¥ thuat ludn khong nglrng tim kiém tin hiéuctra bién
ddng thi trwong tirong lai. Tin hiéu cudi cting ddy nha giao dich vao mét



478 John J. Murphy

huéng hay huéng con lai thuong 1a yéu t6 phu khéng duoc nhiéu nguoi
khac cha y dén. Nha phan tich cang can nhéc nhigu yéu t6 thi cang co
nhiéu kha nang tim dwoc tin hiéu dang.

DANH SACH KIEM TRA
1. Chiéu huéng clia thj truéng chung Ia gi?
2. Chiéu hudng clia cac nhém thi truong chuyén nganh khéc nhau la gi?
3. D0 thi hang tuan va hang thang cho thdy diéu gi?
4. Cacxu huéng chinh, trung gian va nhé tdng hay gidm hay di ngang?
5. Ngudng hd tro va khang cu quan trong ndm & dau?
6. Budng xu huéng va kénh gia quan trong ndm 6 dau?

7. Khéi lvgng giao dich vaso lvgng hop dong chua tit toan c6 xac
nhan dong thai gia khong?

8. Nguong thoai lUi 33%, 50% va 66% ¢ dau?

9. C6 vuing tréng gia khong va dé la loai ving tréng gi?

10. C6 md hinh dao chiéu chinh nao hién dién & day khong?
11.C6 mé hinh tiép dién nao hién dién & day khong?

12. Muc tiéu gié cua nhiing md hinh nay & dau?

13. Céc duong trung binh di dong chi huéng nao?

14. Chibao dao dong thé hién mua qua muc hay ban qua muc?
15. C6 swphan ky chi bao dao dong khdng?

16. Nhirng con s6 quan diém ddi 1ap c6 cho thdy mot diém cuc nao
hay khong?

17. M6 hinh séng Elliott cho thay diéu gi?

18. C6 md hinh 3 séng hay 5 séng nao hién dién khong?
19. Sy thodi 14i hay ngudng duoc ky vong Fibonacci 1a gi?
20. C6 dinh hay day chu ky nao dén han hay khong?

21. Thi trudng dang tinh tién sang trai hay sangphan
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22.. Xu hwéng trén may dich chuyén theo cch ndo: tang, gidm hay di ngang?

23. D0 thi diém va hinh hay do thi hinh nén cho thay diéu gi?

Sau khi d& c6é dugc két luan vé thi truong dau co gia Ién va gia
xubng, ta hdy tu trd 16i nhiing cau héi sau day:

1. Xu huéng thi truong hién tai sé nhv thé nao sau mét vai thang tgi?

2. T6i sé mua hay ban trong thi truong nay?

3. Toi nén giao dich bao nhiéu don vi?

4. RUi ro cho quyét dinh sai 1am cda t6i dang gid bao nhiéu?

5. Muc tiéu loi nhuan la bao nhiéu?

6. TOi sé gia nhap thi trwong tai dau?

7. T6i nén st dung loai 1énh nao?

8. Toi sé dat lénh dung 16 ca téi 0 mdc nao?

Viéc thuc hién tat cd nhiing diéu nay trong danh sach khong cé
nghTa la ban sé dua ra két luan chinh xac. N6 chi gilp ban dat ding cau
héi va viéc dat ding cau hoi 1a cach chéc chan nhat dé tim ding cau tra
I6i. Chia khéa thanh céng trong giao dich 1a kién thic, theo nguyén tac
va kién tri. Gia str ban c6 kién thic, cach t6t nhat dé theo ding nguyén
téc va c6 thé kién nhan 1a Iam nhiing bai tp & nha va c6 ké hoach hanh
dong. Budc cudi cung la thuc hién ké hoach d6. Cho di khong dam bao
st thanh céng cho ban, nhung né sé gia tdng kha ning chién thng cua
ban trong thi truong tai chinh.

LAM THE NAO PE KET HOP PHAN TIiCH KY THUAT VA
PHAN TICH Co BAN

Méc du giia cdc nha giao dich k¥ thuat va co ban ton tai sy bat dong
trong quan diém song vin c6 nhiing khia canh ma ho c6 thé hop tac vi
lgi ich chung. Phan tich thi tredng cd thé dugc tiép can bing mot huéng
khac. Mac du ludn tin rdng yéu t6 k§ thuat déng vai trd dan dudng trong
méi quan hé véi yéu td co ban, nhung tdi ciing tin rng bat ky mdt bién
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dong thi trudng quan trong nao cling bat ngudn tir nhiing yéu t6 co ban.
Chinh vi thé, diéu nay c6 ¥ nghfa d8i voi nha phan tich k§ thuat dé co
duogc mot sb hiéu biét vé diéu kién co ban clia thi treong. Mot nha phan
tich kg thuat co thé héi nha phan tich co ban vé cac van dé Co ban nao
d4 dién ra dé xac minh mdt van dong thi truong quan trong trén db thi
gia. Ngoai ra, viéc tim hiéu céch thi truong phan tng véi cac tin tic co
ban ciing 12 mdt syt chi dan ky thuat tuyét hao.

Phan tich co ban c6 thé st dung yéu t6 ki thuat d | xac nhan mot két
qua phan tich hay la mét tin hiéu canh bao diéu gi d6 quan trong c6 thé
s& xay ra. Nha phan tich co ban tham khao do thi gia hodc st dung hé
théng theo xu huéng trén may tinh nhw 1a bd loc nham gitp ho tréanh
dugc nhiing hanh dong di ngugc véi xu huéng hién tai. Mot s6 hanh
dong bét thuong trén dé thi gia co thé l1a sw canh bao cac phan tich vién
o ban va khién ho kiém tra méi treong co ban can than hon. Trong suét
khoang thoi gian ddm trach mang phan tich k¥ thuat trong mot céng ty
mai giGi 1an, da nhiéu Ian t6i tim dén bd phan phan tich c ban dé thao
ludn vé& mot bién dong thi truong nao do trén do thi gia. To6i thuong
nhan duoc nhiing cau tra I0i dai loai nhu “né sé& chéng bao gid xay ra”
hay “v6 phuong”. Thong thuong, sau vai tuan sau, nhan vat nay 1am
vao canh r6i tung nhu canh he khi tim hiéu nhiing nguy@n nhén co ban
d€ giai thich cho bién dong bat ngo clia thi truong. Lubn ludn ¢ nhiéu
co hoi dé két hap hai phuong phap nay.

NHA KY THUAT THI TRUONG BUQC CONG NHAN

R4t nhigu ngudi st dung phan tich k¥ thuat va dua ra quan diém ky
thuat vé nhiéu thi trvong khac nhau. Nhung ho c6 thuc sy di kha nang
lam viéc d6 khong? Lam thé nao dé biét duvgc? Co bao gid ban di kham
& phong mach ctia mdt bac st khong bang cép khong. Hay c6 khi nao
ban lai di xin 10i khuyén tlr mot vi luat sy chua t6t nghiép hay khong?
Con chuyén vién k& toan thi chic chan phai co bang 1y thuyét ké toan
(Certificate forTheory in Accounting - CTA). Néu hdi mdt nha phan
tich vé viéc danh gia mot cd phiéu phd thong, ban phai chac chén rang
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ho la mét chuyén gia phan tich tai chinh dugc cong nhan (Chartered
Financial Analyst - CFA). Tai sao ban khdng can trong nhu vay voi mot
nha phan tich ky thuat?

Hiép hdi nhitng nha phan tich ky thuat thi truong (Market
Technician Association - MTA) d4 giai quyét van dé nay bang viéc giGi
thiéu chuong trinh Nha ky thuét thi tredng dat chudn (Chartered Market
Technician - CMT). Chuong trinh CMT la mét quy trinh gdm ba buéc
kiém tra kha nang ctia mot nha phén tich k§ thuat véi danh xung CMT.
Hau hét nhirng nha phan tich thi tredng chuyén nghiép déu phai trai qua
chuong trinh nay.

HIEP HOI NHIPNG NHA KY THUAT THI TRUONG (MTA)

Hiép hoi nhiing nha k¥ thuét thi truong (MTA) Ia hiép hoi k¥ thuat lau
doi nhat va ndi tiéng nhdt thé gidi. Hiép hoi nay dugc thanh lap ndm
1972 dé khuyétTkhich céiry tudng vé k§ thuat giao dich, dao tao cho
cong ching cling nhv c4c cdng dong dau tu, va ban hanh mot nguyén
téc dao dlc va chudn muc chuyén nghiép trong cdng dong phan tich ky
thuat. (Vao ngay 11 thang 3 ndm 1998, MTA d4 t6 chic I& ming sinh
nhat thit 25 cGa minh. Sy kién nay dugc danh dau bdi mot bai thuyét
trinh dac biét do ba thanh vién sang lap - Ralph Acampora, John
Brooks va John Greeley thuc hién tai cudc hop hang thang dugc t6 chic
& New York). Cac thanh vién clia MTA bao gém nhiing nha phan tich
k¥ thuat lam viéc toan thoi gian va nhiing bén c6 quan tam (dugc goi ia
céc chi nhanh lién két). M6t cudc hop dugc t6 chirc hang thang tai New
York va mdt hoi thdo thuong nién dugc té chirc vao thang 5 trén toan
qudc. Cac thanh vién dugc truy cap vao thw vién MTA va hé thong
thong tin dién t. Cac ban tin thang va tap chi ndi bd theo ky cling
dwoc phat hanh. Mot s diéu 1é ap dung cho cac vung cling duoc ban
hanh. Cac thanh vién MTA cling la nhiing ddng nghiép tai Lién doan
cadc nha phan tich ky thuat thé gidi (International Federation of
Technical Analysts - IFTA).
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sy Tlfep CAN PHAN TICH KY THUAT TR&N TOAN CAU

Trong suot miia thu ndm 1985, mot cuoc hop duoc to chiic tai Nhat Ban
vdi dai dien I& cac nhd phéan tich ky thuat clia nhieu quoc gia khéc nhau
tren the gicri nhdm soan th&o hien phap cho Lien dodn cdc nh& phén tich
ky the gidi (IFTA). Ke tQdo, to chiic ndy da phat trien bao gom céc hiep
hoi phén tich ky thuat a hon hai mucri quoc gia. Mot trong nhiing dieu
ly thii nhat cho nhiing ai muon trd thanh thanh vien I& nhiing cuoc hop
thudng men duoc to chiic tai cdc d{a diem nhu Uc, Nhat Ban, Paris vé
Roma bdi moi mét quoc gia thanh vien se dung ra to chiic héi thdo. Toi
cling rat vinh du khi duoc trao giai nhat tai hoi thao IFTA v&o ndm 1992
vi “su cong hien xuat sde cho ngénh phén tich ky thuat the gi6i”.

PHAN TICH KY THUAT VOI BAT KY TfeN GOI NAO

Sau mét the ky st dung & My vé 300 ndm tai Nhéat Ban, phén tich ky
thuat da trd nen pho bien hon bao gid het. DT nhien, khéng phdi lic ndo
no cling duoc goi 1a phan tich ky thuat. Trong cuon sach Nha dau tu true
quan cia toi, tdi goi nd I& phan tich true quan. Don gidn do 1& no luc
nham keo moi ngudi ra khdi cdi ten goi dang so nhu phén tich ky thuat
va cho phep ho kiem nghiem céch tiep cdn ndy mot céch cu the hon.
Cho du ban c¢6 dinh goi d6 12 gi di niia thi phén tich ky thudt van duoc
thurc hanh dudi nhieu ten goi khac nhau. Nhieu to chiic tai chinh tuyen
dung céc chuyen gia phéan tich vdi cong viec chii yeu |& phén tich mot
luong du lieu thj trudng khong lo nham tim kiem loai cd phieu hoac
nhdm cd phieu dat gia (duoc mua qud miic) va re mat (duoc béan qua
miic). Nhing ngudi ndy duoc goi l& chuyen gia phén tich dinh luong,
nhung con so ma ho phén tich cling chinh 1a d6i tuong ma cdc nha phan
tich ky thuat nghien ngam. Céc td bdo téi chinh da viet ve mot tang Idp
nha giao dich mdi co ten goi la nha giao dich "xung luong". Nhiing
ngudi ndy luén chuyen nguon tien ra khoi nhiing cd phieuhodc nhdm
cd phieu ¢6 xung luong yeu va do tien bac véo nhiing cd phieu cd xung
luong manh. Ho sii dung moét ky thuat c6 ten goi 1& phan tich hieu qua
cd phieu trong surdoi sédnh vdi céc cd phieu khac. DT nhien, chiing ta
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thira nhan cum I “xung lugng” va “hiéu qua c6 phiéu” nhv la nhiing
thuét ng phén tich k¥ thuét.

O day c6 s hién dién clia hoat dong nang cao gia (upgrade) va danh
tut gid (downgrade) c6 phiéu do cac cong ty mdi gi¢i thuc hién. Ban co
bao gidi chii y dén nhiing thay d6i v& mit co ban thuéng xuyén dién ra
vao ngay hom sau cla indt ci pha v hodc rét gia quan trong? Céac nha
kinh té hoc - nhitng ngudi khong tw nhan minh la chuyén gia phan tich
ky thuat - thuong st dung do thi dé do ludng chigu huéng ctia lam phét,
l4i sudt, va tat ca cac loai ch! bao kinh té. Va ho ban vé xu huéng cta
nhitng dd thi nay. Bdi véi ho, ngay ca nhiing cdng cu co ban nhu ty suét
gid/lgi nhuan déu c6 khia canh k¥ thuat ctra ching. Khi dua chiing vao
biéu thlc chinh 1a ban dang budc vao thé gidi cua phan tich k§ thuat.
Hodc khi cho rang c8 tirc clia thi trudng chiing khoan qué thép, c6 phai
nha phan tich chiing khoan c6 y réng gia dang quéa cao? D6 ching phai
ta dang cling n6i vé van dé thi truong mua qua muic sao?

Cubi cung, c6 nhitng hoc gia da tai phat minh phan tich ky thuat
dudi tén goi Tai chinh Hanh vi (Behavorial Finance). Trong nhigu nam,
céc nha hoc thuat tan dong Thuyét Thi truong Hiéu qua (Efficient
Market Hypothesis - Thuyét nay cho rang thi gia cé phiéu luén phan
anh day dd cac thong tin V& gia tri.) nhdm chdng minh réng phan tich
k¥ thuat khong hiéu qua.

CUC Dy TRU LIEN BANG ROT CUOC CUNG THONG QUA

Trong thdng 8 nam 1995, Ngan hang Dy trit Lién bang New York da
c6ng bd mot bao cao nhan vién véi tua dé: “Ma hinh dau va vai: khong
phai [a mét md hinh dé v&”. Béo cao nay c6 muc tiéu kiém tra tinh hiéu
luc cia md hinh dau va vai trong giao dich ngoai héi. (An ban dau tién
clia cudn sach nay dugc trich dan nhw mét trong nhitng ngudn tai liéu
dau tién vé phan tich k¥ thuat). Cau mé dau trong phan gigi thiéu dugc
thé hién nhw sau:
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Phan tich k¥ thuat - mot hinh thic dy dodn bién déng gia dua trén
nhiing van dong gia da diénra - tao ra nhiing lgi nhuan dang ké
mang tinh thong ké, bat chip su bat dong véi quan diém thi
treong hiéu qua cuia da sé cac nha kinh té€ hoc.” (Ngan hang Dy
trir Lién bang New York, C.1. Osler va P.H. Kevin Chang, Béo cao
nhan vién, s6 4, Thang 8/1995).

Mot bao cdo mdi hon dugc cdng bé vao mua thu nam 1997 boi Ngan
hang Du tr{r Lién bang St. Louis cling gidi thiéu vé sy hiiu dung cla
phan tich k¥ thuat va nhiing kha nang tuong déi cua thuyét thi treong
hiéu qua. (M6t lan ni*a, Phan tich Ky thuat Thi truong Tuwong lai
Oechnical Analys of the Future Markets) lai dugc trich dan nhu la
ngudn thong tin chi yéu vé phan tich k§ thuat.) Trong phan "Suy ngam
lai vé thuyét thi trwvong hiéu qud”, tac gia viét:

Su thanh cdng clia cac nguyén téc giao dich k¥ thuét trong nhiing
phan trugc la dién hinh cho s6 lvgng cac nghién cibu sau nay cho
thay thuyét thi truong hiéu qua khdng thé mé ta cach thic hoat
dong thuc su cla thi truong ngoai hoi. Mdc du khong khién
nhling ngudi st dung iy thuyét nay ngac nhién, cac két qua cting
thuyét phuc duoc cac nha kinh té kiém nghiém lai déc tinh cla
thi truong ... - diéu cd thé giai thich cho kha nang sinh lgi clia
phan tich ky thuat. (Neely).

TOM LUQC

Néu viéc mo phdng Ia hinh thic t6t nhét clia su ton 1én vé dep thi phan
tich k¥ thuat sé réat duoc ton vinh. Phan tich k¥ thuat dugc thic hanh
dudi nhigu tén goi khac nhau va nhiing ngudi thuc hanh né doi khi lai
khong nhan ra duoc rang ho dang st dung cong cu hitu hiéu nay. Tuy
nhién, trén thuc t€ n6 van dang duoc st dung. Phan tich k¥ thuét cling
cang ngay cang tré nén tién b hon. Vi dy, phan gic¢i thiéu vé phan tich
lién thi truong da thay déi su tap trung tir sw phan tich “thi truong don
1&” sang mot quan diém tuong tac clia cac thi tiudng tai chinh. Y tuéng
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Vé cac thi truong toan cau dwoc két ndi voi nhau khong con duyc dem
ra chat van nita. D6 1a ly do vi sao ngon ngir phan tich k¥ thuat da tro
nén dac biét hiru ich trong mot thé gidi noi cac thi Irvong tai chinh
trong va ngoai nudc tré nén phu thudc I1an nhau. Trong mot thé gidi noi
cbng nghé théng tin va cac phwong tién truyén théng hién dai doi hoi
st phan hoi 1ap tirc, thi kha nang doc hiéu céc tin hiéu cla thi trudng
tra nén thiét yéu hon bao gio hét. Va viéc doc hiéu nhiing tin hiéu thi
truong chinh Ia viéc ma phan tich ky thuat da va dang lam. Charles
Dow gi¢i thiéu phan tich k¥ thuat vao dau thé ky 20. Va khi thé ky 20
troi qua, hin Dow sé rét tw hao vé nhiing gi dng da khai dong.
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Phu luc
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PHU LUCA
Cac chi bao ky thuat
nang cao*

Phu luc nay gi¢i thiéu dén cac ban nhitng phuvong phap k¥ thuat hién
dai hon c6 thé'dugc sir"dung riéng hodc két hop voi nhiing nghién ctu
ky thuat khac. Cling nhu moi céch tiép can k¥ thuat khac, nha dau tv
nén thudng xuyén thuc hién viéc kiém tra doc 1ap va nghién clru trede
khi thuc sw dau tu.

CHIi s6 NHU CAU (DEMAND INDEX - DI)

Pa s6 cac nha k§ thuat thi treong dong y rdng phan tich khéi lugng giao
dich la mgt thanh t6 quan trong trong viéc xac dinh chiéu huéng thi
truong. Chiso nhu cau (Demand Index - DI) 1a mot trong nhitng chi
bao khoi luoiig giao dich s6m duwgc James Sibbett phat trién trong
nhiing nam 70. Cong thic tinh toan kha phdc tap (Xem cudi phan phu
luc nay). Chi s nhu cau la hé s6 ap luc mua trén &p luc ban. Khi ap luc
mua Ién hon &p lyc ban, duong DI & trén duong s6 O tdc thi trwdng
duong. Ap luc ban I6n hem nghta 1a dudng DI & bén dudi duong s6 0
cho thdy gia sé giam. Da s0 cac nha giao dich cling ch¢ doi sy phan ky
gitta dwong DI va dwong gié.

*Phu luc nay do Thomas E. Aspray cung cap.
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Hinh A. 1la do thi hang tuan Trai phi€u Chinh pha tir dau nam 1994
dén cudbi nam 1997. Tlr thdng 4 nam thang 11 nam 1994, dwdng D1 hau
nhw ndm dudi dwdmng s6 0 khi trai phidu giam tir 104 xudng 96. Trong
khi gia dat nhirng ngudng thdp méi (dwong A), duong DI tao nhiing
mUrc thap cao hon (dwong B). Bay la mot tin hiéu tich cuc dién hinh,
hay la s phan ky dwong cho thay gia trai phi€éu dang cham day. Sy phan
ky duogc xac nhan khi duong DI dich chuyén Ién trén duwong so O tai
diém 1 Buwong DI cham muc cao nhét sau dat héi phuc vao cudi thang
5 nam 1995 tai diém 2, roi sau do roi xudng trong 6 tuan ti€p theo truéc
khi giao xung dudi duong s6 0 tai diém 3. Tinh hinh van tiéu cuc trong
5 tuan trude khi lai chuyén huéng tich cuwe. Trong dot phuc hoi tiép
theo, duong DI hinh thanh mot ngudng cao thdp hon vao cudi thang 11
tai diém 4. Trong khi dwong D | dang thap dan (dwong D), hop dong trai
phiéu gan nhu ting 6 diém (dwong C). Suw phan ky duong va &m canh
b&do moét dinh gia.

Hinh A.l1 Chi s6 nhu cau (DI) két hgp gia va khéi lvong giao dich dugc thé
hién dudi dang do thi tan suét. Gia tri & trén ngudng 0 1a dwong, dudisé 0 la
am. Luuy den sy phan ky dwong vao cu6i ndm j994 va sy phan ky am cudi
nam 1995. (Courtesy MetaStock Equis International).
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Chi bao nay ciing dugc st dung cho chirng khoan. D6 thi hang tuan
cla General Motor (hinh A.2) thé hién dudng DI dugc dwng theo dang
duong chi khéng phai do thi tan suat. N6 khién cac duong xu huéng
duoc vé dé dang hon trén chi s6. Ban than toi nhan thdy viéc phan tich
dudng xu huéng cuc ky cé gia tri. Budng xu huéng cta chi bao .thudng
bi ph& v& trwdc dudng xu hudng gid. Truong hop nay ting dién ra vao
cudi ndm 199S khi duong xu huéng giam cla dudng DI (dudng A) bi
pha v& truéc sy pha v& dudng xu huéng gia mot tudn (duong B). Nhu
trén do thi cho thdy, néu viéc mua vao sam mét tuan co thé gilp cai
thién dang k& muc gia gia nhap. Pudng DI ciing canh bao mot ngudng
gia cao vao gifia thang 4 nam 1996. Trong khi GM hinh thanh ngudng
cao méi (duong C) thi cac ngudng cao cla dutng DI thdp dan (duong
D). Tin hiéu canh bdo xudt hién truéc dot gidm gia quan trong trong
thang 6 va thang 7.

Hinh A.2 Chi s6 nhu cau (dudng ké lién) so véi do thi hang tuan cua GM.
Puongxu hwéng clia dwdng DI bipha vé truéc dwongxu huéng clia do thi gia.
Luuy dén sy phan ky am (giam gid) vao thang 4 nam 1996. (Cung cap bai
MetaStock, Equis International.)
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CHI s6 PAYOFF HERRICK (HPI)

Chi bao nay dugc xay dung bdi John Herrick va dwgc st dung dé phan
tich cac hop dong hang hoa tuong lai théng qua su thay d6i clia s6
lugng hgp dong chua tat toan. Nhu da duoc thdo luéan trong Chueong 7,
st thay d6i clia s6 lvgng hop dong chua tét toan tao ra manh mdi cho
céc nha giao dich trong viéc nhan biét dugc xu hwéng thi treong cé bén
viing hay khong

Chis6 PayoffHerrick st dung gid, khéi lugng giao dich va s6 lwgng
hop dong chua tat todn dé xac dinh dong tién ra hay vao clia mot loai
hang héa nao d6. N6 gilp nha giao dich nhan biét sy phan ky gitia gia
va so lwong hgp dong chua tat toan. Diéu nay réat quan trong vi tam ly
mua hodc béan thuong dugc xac dinh bang viéc phan tich sé lwong hop
dong chua tét toan trong chi so Payoff clia Herrick.

Hinh A3 chisé PayoffHerrick (HPI) théhien dudi dang do thi 1an suét voi
gid caphé. HPIslrdung gid, khoi lvong giao dich vasd lvgng hop dong chua
tat t0dn trong CAC tinh todn clia minh dong thoi dugc st dung cho thi treong
lvong lai. Viécgiao nhau Ién trén duongss o 1a tin higu mua (B), giao xudng
dudi latin hieu ban ().
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Sw dién giai co ban nhat vé chi s6 HPI 1a liéu & chd n6 ndm trén hay
du6i dwong s6 0. Gia tri duong c6 nghfa la HPI thé hién gia ting va s6
lvong hop dong chua tat toan tidng clng vai giad. Nguoc lai, gia tri am
cho thay tién dang chdy ra khéi loai hang héa dugc phan tich.

M0t trong nhitng thi tmong hang hoa c6 tinh dao dong Ién hon la ca
phé dugc dung trén hinh A.3. Trong thang 3 va thang 4 nam 1997, HPI
4 |an cét dudng sb 0 trong d6 tin hiéu duong cudi cling 1a vao dau thang
4 (B) cho dén dau thang 6. HP1 roi xudng duong s6 0 vao thang 6, va
méc du gid gidm th4p hon cac nguwéng cao, ca phé van giam 70 xu. Mot
Ian ndia, HPI chuyén huéng dwong vao cudi thang 7 tién sat cac ngung
thap. Trong hai thang tiép theo c6 haitin hiéu ngén han va sau dé 13 mot
tin hiéu ban dai han khéc. Day la dac diém cta HPI dugc s dung trong
dd thi hang ngay khi né cét I&n trén va xudng dudi duong s6 0 mot vai
lan trwgc khi xudt hién tin hiéu mua hodc ban dai han cudi cung.

Ciing gidng nhu chi s6-Nhu cau, HPI chi hiéu qua nhat khi duoc st
dung trong di¥ liéu hang tuan bdi cé it tin hiéu sai hon. Phan tich sy
phan ky ciing c6 thé duoc sir dung dé canh bao nha giao dich vé su thay
ddi dong tién tirduong sang &m. C6 nhitng vi du rd rang vé do thi tuong
lai Trai phi€éu Chinh phd (hinh A.4) trong quéng thoi gian khoang 6
nim. HP1 van duong t& cudi nAm 1992 cho dén cudi 1993. HPI dat dinh
dau ndm 1993, va khi trai phiéu tdng gan 10 diém (dwong A), HPI hinh
thanh mot ngudng cao mai thap hon (duong B). Sy phan ky am canh
bao cac nha giao dich trai phiéu vé sy rét gia trong nam 1994. HPI dao
ddng quanh duong s6 0 cudi thang 10 ndm 1993, nhwng nhich nhe Ién
phan duong vao dau ndm 1994 truéc khi d6 xudng dudi dwdng s 0.
HPI cham mrc thap nhat nira dau nam 1994 va cham day tru¢c gia. Khi
gia tao nén nhiing ngudng thap thap hon (dwong C), HPI dang tao nén
nhiing ngwdng thap tang dan va su phan ky ducmg (duong D). HPI quay
dau vao vung duong thang 12 ndm 1994 khi trai phiéu tién gan nhiing
ngudng thdp. Sy phan ky am xuéat hién cudi nam 1995 (dwong F), sau
khi ching khoan hbi phuc 25 diém tir nguéng thdp cudi nim 1994.
Puodng s6 0 bi cat vai 1an trong ndm 1996 va dau ndm 1997 trude khi
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Hinh A.4 M0 hinhJuan cla chisélierrick Payoffvgi Trai phiéu Chinh pha.
Luruy siphan ky giam gia vao nam 1993 va 1995, cling nhu sy phart ky tang
gia vao nam 1994

HP1 dich chuyén chac chan vao khu vuc duong. Hai vi du nay cho thdy
Iy do tai sao HPI va viéc phan tich $0 lvgng hgp ddong chua tat toan lai
gilp ich cho phéan tich chiéu hudng thi trueng hang héa.

DAI STARC VA KENH GIA KELTNER

Nhuv da thdo luan trong Chuong 9, k§ thuat dai bang da dugc st dung
trong nhiéu ndm. Hai dang ma tdi thich nhat dugc dva trén co sé chisd
do lvong mirc do bién dong cua gia (Average True Range). Bat chdp hé
$0 phd bién nay, hai dang dai bang nay van duoc s& dung theo nhiéu
cach. Average True Range la binh quén bién dd gid chinh xac trong
khodng thoi gian X Bién d chinh xac (True Range) la khodng cach 16n
nhat tlr ngudng cao nhéat dén ngwdng thap nhat hdm nay, gia déng clia
hom qua dén ngu@ng cao nhat hém nay, hay gia déng ctia hdm qua dén
ngwdng thap nhat hom nay. Hay doc cuén Khai niém mai vé hé thong
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giao dich k¥ thuat (New Concepts in Technical Trading Systems) cua
Welles Wilder.

Manning Stoller, mdt chuyén gia kinh doanh hang hda néi tiéng, da
phat trién kénh gia bién dd trung binh Stoller hay dai bang Starc. Theo
cong thic cla 6ng, bién dd chinh xac trung binh 15 giai doan dugc
nhan déi cong vao dudng trung binh di dong 6 giai doan hodc lay
dwdng trung binh di déng 6 giai doan trir di két qua. Buong bang trén
la starc+; duong dudi la starc-. Sy bién déng ra ngoai pham vi cac dai
bang nay la khdng phd bién va cho thdy mot tinh hudng déc biét. Theo
cach nay, ching duoc st dung nhu bd loc giao dich. Khi gia tién gan
hodc & trén duong béng starc+, day la thoi diém rdi ro cao dé mua vao
va thoi diém rdi ro thap d€ ban ra. Ngwoc lai, néu gia & trén hodc dudi
duong bang starc-, d6 1a viing ban rui ro cao va diém thich hop dé mua
vao.

D0 thi tiéptlién hang tudn gi& vang tuemg lai (hinh A.S) dugc vé voi
ca hai duong béng stare-*- va starc-. Méc du dong thai gia yéu, duong
bing starc chi ra réng day khong phai la ldc thich hop dé ban. Bang
viéc chd doi, c6 v& nhu mdt co hdi ban t6t hon sé dién ra. Chi ba tuan
sau, vang tang $22 6 duong bang starc+ (diém s). Diém 2 1a diém ban
rii ro thdp. Vao thang 7 (diém 3), gia vang gidm nhiéu xudng dudi
duong bang starc, nhung thay vi giam sau hon, gia lai dich chuyén di
ngang trong 12 tuan k*tiép. Gia vang sau dé lai bat dau giam tir thang
11 dén thang 12 ndm 1997 va cham dwong bang starc- ba lan (diém 4).
Trong tat c& cac vi du, gia ludn luén dn dinh hodc tang trong 1-2 tuan.
Nhiing duong bang nay hoat dong hiéu qua trong tat ca cac khung thoi
gian cho du ngén chi i dén 10 phat. Dai bang Starc c6 thé gitip nha giao
dich tranh viéc chay theo thi truong két qua la gia nhap & muc gia
khong tét.

Kénh gia Keltner ban dau dugc phat trién boi Chester Keltner trong
cudn sach cla d6ng xudt ban nam 1960 c6 lua dé Lam thé nao dé kiém
lién trong thi trudng hang héa (How to Make Money in Commodities).
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Gii vang hang tuan véi
dii bing Stare

Puong biin trén “
starc+

DPuirag gilia = duong
trung binh 6 tuan

btrong bién dudi
slarc-

Hinh A.s Daibang starc dyng quanh dwong trung binh di dong hang tuan gia
vang trong 6 tuan. Diém | va 3 thé hién gia bat lai sau khi roi xuong dugi
dudng bang bén dudi. Diém 2 thé hién gia roi xudng sau khi lang I&n trén
duong bang bén trén.

Linda Raschke, m6t nha giao dich hang héa thanh céng d& gi¢i thiéu
lai cho cac nha phan tich ky thuat. Trong viéc tly bién cla Linda
Raschke, cac dai bang cling dugc dwa trén co so chi s6 do ludng mic
do bién dong cla gia (Average True Range - ATR), nhwng ATR duoc
tinh trén 10 giai doan. Gia tri ATR dwgc nhan ddi va cong vao dudng
trung binh di dong s6 m{i 20 giai doan cho duong bang trén va lay
dwong trung binh di dong s6 mi 20 giai doan trir cho gia tri d6 dé cé
duong bang dudi.

Cach st dung kénh gia Keltner rat khac voi dai bang starc. Khi gia
tién dén bén trén duong bang trén, tin hiéu sé la dwong vi né chi ra sy
pha vo trong bién dong di 1én. Nguoc lai, khi gia rét xuéng dudi dudng
bang bén duéi, tin hiéu sé 1a &m va cho biét gid sé gidm. Trong nhiéu
khia canh, day chi 1a sw thé hién bang dd hoa cla hé thong phéa v& kénh
gia 4 tuan duvoc thao luan trong Chwong 9.
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Hinh A-6 la d6 thi hang ngay hgp déng dong tuvong lai thang 3 nam
1998. Gia déng ctra bén dudi dutrng bang dudi vao cubi thang 10 ndm
1997 tai diém 1. N6 chi ra rang gi4 c6 thé bat dau mot xu hudng giam
méi va gia dong giam 16 xu trong hai thang ké tiép.

C6 nhigu diém ndm du6i dudng bang dudi trong thoi gian trén. Cho
dén khi gia déng clia bén trén dwéng bién trén, tin hiéu am van c6 hiéu
luc. B0 thi th( hai la gia ca phé thang 3 ndm 1998 (hinh A.7) va giai
thich mot tin hiéu mua duong tai diém 1. Sau hai l1an dong cua trén
duong bién trén, gia sé gidm xudng duong EMA 20 chu ky. Trong mot
thi trwong tang gia, dwong EMA 20 chu ky hoat dong nhv mot dudng
ho tra. Mot vai ngay sau khi dudng EMA cat duong gia (tai diém 2) thi
gia ca phé bat dau ting manh 30 xu trong vai tuan.

Hinh A.6 Kénhgia Kellner dugc dung xung quanh duong trung binh di dong
lam mugt theo so mii 20 ngay cla gia dong hang ngay. Vi chi bao nay. nhiing
van dong xudng dudi dwong bién dwéi (nhu digm 1) la tin hiéu suy yéu.
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ngay voi dii Kellner

Hinh A.7 Kénh gia Keltner trén do thica phé hang ngay. Diém 1théhiéngia
pha v& duong bien xu huéng trén la mot tin hiéu thi trudng manh mé. Luuy
réng sau met tin hiéu mua, gid tim thay ngudng h tro tai dwdng trung binh di
dong s6 mil (dudng ¢ gitra) tai diém 2.

Ca hai k¥ thuat nay déu dem lai mot cach tiép can thay thé céac
duong bao vay ty 1é phan tram hodc dai bang Iéch chuan (dutng bang
Bollinger). Khang c6 k¥ thuat nao duoc khuyén khich s dung doc lap
nhung co6 thé duoc xem nhu nhiing cong cu giao dich.

CONG THUC CHi SO NHU CAU

Chi s6 nhu cau (DI) tinh toan hai hai gia tri, &p luc mua (Buying
Pressure - BP) va ap luc ban (Selling Pressure - SP), va lay ti suat cla
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ca hai. DI bdng BP/SP. Trong cong thic nay c6 mot s6 bién thé va day
la mot dang:
Néu gia tang:
BP=V hodc khoi lugng giao dich
SP=V/P trong d6 p la su thay d6i % gia
Neu gi& giam:
BP=V/P trong d6 p la la su thay d6i % gia
SP=V hodc khéi lvong giao dich
Vi p 1a mot s6 thap phan (<1) nén p dwoc diéu chinh b&ng cach nhan
vai s6 K khdng ddi.
P=P(K)
K=(3xC)/VA
Trong dd, C la gia déng clra va VA (binh quan dao dong) la duong

trung binh 10 ngay cla bién d¢ gia 2 ngay (ngudng cao cao nhat -
ngudng thap thap nhat).

Néu BP>SP thi DI = SP/BP

Chi s8 nhu cau c6 sdn trong danh sach dd thi ctia Megastock.
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PHU LUC B

Ky thuat phan tich thi
treong (Market profile)*

GIOI THIEU

Muc dich cla pEan nay la giaithich thé nao la Ky thuat phan tich thi
treong va xac dinh nhiing nguyén tdc co ban cta né. Trudc giai doan
1980, céng cu k¥ thuat duy nhét ia db thi thanh va do thi diém va hinh.
Sau d6, Ky thuat phan tich thi truongldwoc gidi thiéu dé m@ rong them
danh sach cac cong cu k¥ thuét, Vé co ban, Ky thuat phan tich thi
treong la cach ti€p can mang tinh thong ké ap dung cho viéc phan tich
dr liéu gia. V&i nhiing nguoi khdng cé kién thic cuw ban vé thong ké
hoc thi mot vi du quen thudc sé gilp ich hon. Hay xem vi du vé mét
nhom sinh vién. Mot s6 c6 diém rét cao (90 diém hodc cao hon), s6
khéc c6 diém rét thdp (60 diém hodc thdp hon), sd con lai ia diém trung

*Phu luc nay do Dennis C. Hynes soan tho.

'K§ thuét phan tich thi trulg la thuat ngir duoc dang ky thuung hiéu béi san giao dich Chicago
(CBOT), sau day duwoc st dung nhu ia thuat nglr K§ thuat phan tich thi trwéng. Khai niém nay dwoc J.
Peter Steidlmayer, ngudi tirng c6 kinh nghiém lam viéc tai CBOT, phai tricn. D& biét thom Ihdng (in,
hay lién hé véi CBOT hodc doc cudn séch cudi cliog clia Steidimayer: 141 WEST JACKSON - 1996

'Ban dau duoc st dung cho gia hang héa twong lai, dang nay c6 (hé duoc str dung cho bat ky loai
dwr liéu gid nao cé hoat dong giao dich licn tuc.
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binh (75 diém). & day, do thi 1an sudt dugc st dung dé mo ta sy phan
b6 thuong xuyén nhitng két qua kiém tranay bdng mot bic tranh c6 tinh
thong ké. (Xem hinh B.1).

C6 thé thdy réng muac diém phd bién nhat hay diém cé tan so téi da
la 75 (c6 6 sinh vién) trong khi pham vi diém la tir thdp nhat dén cao
nhét (SS dén 95). Hay luu y cach phan b6 theo tam giac déi x(ing quanh
diém c6 tan s6 t6i da nhuwtrén. B4&i véi s phan phéi d6i xirng hoan hao,
diém c6 tan s6 t6i da sé bang diém binh quan. Tiép theo, sv phan phoi
theo "hinh chuéng" la tin hiéu cua sy phan phéi chudn. D6i vai sy phan
phdi chudn hoan hao thi khodng cach clia mdt do léch chudn tucmg
quan v&i s6 luong cu thé cla cac quan sat. Vi dy, néu diém kiém tra
dwoc phan phdi hoan hao theo cach théng thwdng thi 68,3% s6 diém
nay sé roi vao trong pham vi mot d¢ léch chuén. Mac diu di liéu thuc
té c6 vé nhuv khdng cdu thanh phan phéi chudn hoan hao, nhung thong

thwong, nhitng méi quan hé nay van cé thé dwoc st dung.

Ciling nhu nhitng yéu t6 do luvdng tw nhién khac (vi du, diém kiém
tra tai trudng hoc, mdc dan sé, v.v...), gia phan phdi xung quanh mat
mc gid trung binh. Vay do thi ciia Ky thuat phan tich thi trwong la gi?
Hay nhin nhan né nhw mot sw phan phdi gia don gian va thuong xuyén
va duoc hién thi nhu 1a do thi tan suét gia xoay mat (Xem hinh B.2a va
B.2b).
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Biéu db gia
mo hinh hang doc
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Hinh B.2a Dang truyén théng

Biéu db gia
md hinh hang ngang

Hinh B.2b Buwoc xoay mat

Yéu t6 quan trong nhét cla do thi Ky thuat phan tich thi truong la
duong cong chudn hinh chudng dwoc st dung trong viéc thé hién sy
phan phéi gia Mot khi dudng cong gi4 dugc thua nhan thi gia c6 tan
sudt t6i da hodc gia trung binh c6 thé dugc nhan dién, va sy phan tan
gia do Iéch chudn) co thé dugc tinh todn va cac bao cao xac sudt co thé
duoc thuc hién trong méi lién quan dén viéc phan phoi gia. Vi du, gan
nhu toan bd gia tri gidm trong vong 3 do léch chudn so voi diém trung
binh, mac du 70% (chinh xac la 68,3%) gidm trong vong mot do léch
chuén so v6i dwdng trung binh (Xem hinh B.3).

HinhB.l D06 thiKythuatphan tich
thi truong thé hién hoat dong thi
treong dwgc phan phoi chudn déu
dan.

K thuat phan tich thi truong cho ta
mot birc tranh v& dién bién trong
thoi diém hién tai trén thi treong.
PE cai tién hoat dong giao dich, thi
trudng & trong tinh trang can béng
hodac huéng vé phia trudc. Xu
huéng tw nhién cua Ky thuat phan
tich thi trwng 1a huéng vé dang ddi
xdng, n6i mot cach don gian la mic
dd can béng (diém can bang) hoic
sif mat can béng ton tai gilia nguoi
.mua va nguoi ban. Khi thi truong
nang déng, do thi miéu ta diém can
béng la khoang thoi gian thi trudng
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théng bang - khi phan bo gia I& hinh doi xiing, va the hien sir mat cén

bang khi gid khéng duoc phéan bo lech di.

Ky thuét phén tich thi tnrcmg khong phai 1a he thong giao dich va
cung chang tao ra nhfmg khuyen nghj giao dich. Muc tieu ctia do thi la
giup nguai sirdung chiing kien su tien trien trong gia tri cia thi tnrcmg
doi voi sir 1ap lai clia gia theo thai gian. Ky ihuatphan lieh thi irucmg
lacong cu ho trqg quyel djnh ddi héi ngircri st dung phai luyen tép cach

dira ra dédnh gié ca nhén trong qué trinh giao dich.

DO THI KY THUAT PHAN TICH THI TRUONG

Ky thuat phan tich thi truéng the hien gid va thdi gian theo mét cach
true quan nhiing gi dien ratrong mét phien giao dich dem le. N6 tao ra
maot cau tric hop ly cho viec quan sat hanh vi thi truong 6 thi hien tai
qua su phan phoi gid qua chu ky theri gian. Bien do gia néi réng theo
ca chieu ngang vé doc trong suot phien. Vay do thi ky thuat phan tich

thi truong duoc dung nhu the néo?

Hay xem xet mot do thi thanh 4 giai doan (Xem hinh B.3a). Dang
do thi thanh truyen thong ndy duoc chuyen sang do thj dac tnmg nhir
sau: (1) an djnh mét chiicdi cho moi gia trong bien dé gia cia maot giai
doan, chu A cho giai doan thi nhat, B cho giai doan thiihai, va tiep tue

nhu vay (xem hinh B.3b) va sau d6 (2) so moi bien do gia theo cot ben

G 1 2 3 4 Gia 1 2 3 4
168 168 *

167 167 D
16« 166 B C D
165 165 A B C D
164 164 A B C D
163 163 A B C D
162 162 A

161 161 A

160 160

159 159

Hinh BJa Hinh BJb
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trai hay cot dau tién
(xem hinh B.3c). B0
thi k¥ thuat phan tich
thi treong dugc hoan
tat sé phan anh gia &
bén trai va tan suat
chu ky clia sv xudt
hién gia & bén phai,
duoc thé hién bang
chi cai A dén D.

Mbi chir cai (hé
hién mot moi quan
hé gilta gia va thoi
gian (Time Price Opportunity - TPO) dé nhan biét mot muc gia cu thé
ma tai d6 thi tnramg giao dich trong mot chu ky thoi gian cu thé (vi du,
trong khodng tlivi giarfB, gid gfao dich tr 163 dén 166). Nhitng moi
quan hé giltn gia va thoi gian nay la don vi co ban dé phan tich hoat
dong giao dich clia ngay do. Néi cach khac, mdi méi quan hé gila gia
va thoi gian ta mot co hoi dugc thi trudng tao ra tai mot thoi gian nao
d6 voi mot mire gid nao d6. Su phan phdi kY thuat phan tich thi trudng
ctuge thiét k& tir cac méi quan hé gitra gia va thoi gian. San giao dich
Chicago (CBOT) &n dinh mdt chir cai cho mbi nira gio giao dich trong
khung thoi gian 24 gio, cac chir cai in hoa tir A dén X dai dién cho mdi
nlra gi& tir gitia dem cho dén trua trong khi chir cai thuong Ia tir a dén
X dai dién cho méi niva gi¢ Il trua dén nlra dém.

CAUTRUC THI TRUONG

NEu dén san giao dich trong mot ngay s6i dong, ban sé& nhan thdy cai
dugc goi 1a "su lién loan cé kiéin soat". Béng sau tiéng la hét va huo
chan mua tay cua nhitng nha giao dich ty do dia phuong va cac nha

*Cac san giao dich ricg Ic khac nhau st dung chir cai khac nhau. Vi du, CQG &n dinh chi cai in

hoa I A dcn Z cho khoang (héi gian t& 8:00 sang CST trong khi chir céi thuling tir a den z dugc &p
dung cho khodng thoi gian td 10:00 t8i CST.
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giao dich khéac van hién dién mdt quy trinh. Hay hinh dung thi truong
la noi ma nhitng ngudi tham gia véi nhitng nhu cau gia khac nhau cting
st thdc ép veé thoi gian dang canh tranh dé c6 thé thuc hién dugc cong
viéc kinh doanh cia ban than. Cam xuc c6 thé tang cao khi si lo lang
tang dot bién.

Khai niém K§ thuat phan tich thi truong dwgc Steidlmayer gigi thiéu
trong nb luc giup mo ta qué trinh ndy. L& mdt nha giao dich trén san
Chicago (CBOT) dong thoi 1a nhanguoi nghién ciru hanh vi thi truong,
Ong quan sat nhitng mo hinh I3p di 13p lai cta hoat dong thi truong va
cudi cling lay do lam nén tang cho nhiing kién thirc vé thi truong. Ké
Itr khi san giao dich chiing khoan Chicago (CBOT) kiém soét thj truong
theo huéng dau gia, ong da dinh nghta cac nguyén ly clia K§ thuat phan
tich thi truong theo thuat ngtr dau gia.

DE giai thich vi sao quy trinh dau gia trén san giao dich c6 higu qua,
dng phat minh ra-nhiing thuat ngir méi la 1dm sq v6i nha giao dich
ngoai san. dng bat dau bang viéc dinh nghia muc tiéu clia mot thi
trwong - thiv gilp cac nha dau tw giao dich thuan tién. Ké tiép, 6ng dinh
nghia mdt s6 tha tuc hoat déng, cu thé la thi trbong hoat dong trong mot
ché do dau gia kép khi gia luan chuyén quanh khu vuc gia hop ly hodc
gia binh quan (nghta la tuong tw nhw cach phén phdi diém tai trudng
hoc). Cudi cling, 6ng dinh nghta dic diém hanh vi cla nhitng nguoi
tham gia thi truong, cu thé 1a nhitng ngudi giao dich ngdn han mudn tim
kiém mitic gid hop ly, trong khi nhiing nha giao dich dai han lai tim
kiém mdc gia cao.

CAC NGUYEN TAC T§ CHUC KY THUAT PHAN TiCH
THI TRUONG

Cai dat ché do ddu gia: Muc tiéu cla thj truong la tao diéu kién va
phét trién cac giao dich. T4t ca cac hoat dong thi truong déu dién ra
theo ché (ty ddu gia nay. Ban dau, khi gia tang, nhiéu hoat ddng mua
hon sé xuét hién va khi gia giam thi hoat dong ban sé nhiéu hon. Thi
tnrong s& chuyén dich theo chiéu huéng ting dé chdt hoat déng mua
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(nghta la dau gia theo xu
huéng tdng Ién cho dén ldc
nguodi mua cudi cling mua vao)
va dich chuyén theo chiéu
huéng gidm dé chét hoat dong
ban (nghia la déu gia theo
chiéu hwéng giam cho dén khi
ngudi ban cudi cung ban ra.)
Khi giad dich chuyén theo
chiéu hudng tang va xudt hién
nhiéu hoat dong mua, sy dich
chuyén nay sé kéu goi cac
phan Gng ngugc chiéu (nghta
1a ban) dé nglrng chiéu hudng
dich chuyén. Khi gia dich
chuyén theo chiéu huéng giam
thi quy trinh dién ra nguoc lai.

bam phan lién tuc: Khi dich
chuyén theo hudéng, mot thi
truomgsé thiét 1ap nén cac
thong sd gi<\ mdt ngudng cao
khéng hop ly va mot ngirdng
thdp khong hop ly, réi sau do
giao dich gitra hai diém do dé
thiét 1ap ving gia hap ly. Tat
ca cac giao dich dién ra trong quy trinh dam phan nay va duy tri trong
pham vi céc théng so trén cho dén khi mot bén hodc bén kia bi tach ra
(nghta la khi ngu@ng cao méi hodc thdp méi hinh thanh). (Xem hinh
B.4).

Can bang va mét can bang thi truong: Thi trwdng co thé o diém
can béng hoic van hanh theo huéng can bang gifia &p luc mua va ban.
Dé tao diéu kién thuan lgi cho giao dich, thi truong dich chuyén tirving
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can bang dén madt trong nhiing diém méat can bang rdi quay lai ving can
b&ng. M4 hinh hanh vi thi trudng ndy xudt hién trong moi khung thoi
gian, tlr hoat dong cla phién trong ngay dén phién don Ié rdi dén cac
phién két hgp hoat dong ddu gia dai han.

Khung thoi gian va hanh vi nha giao dich: Khai niém vé cac
khung thoi gian khac nhau dugc trinh bay dé giai thich nhiing mo hinh
hanh vi cla nguoi tham gia thi trwong. Hoat dong thi trudng duoc chia
thanh hai giai doan, ngén han va dai han. Hoat ddng ngén han Ia hoat
dong trong khung thoi gian ngay khi nha giao bi budc phai thyc hién
giao dich trong hdm nay (vi du, nha giao dich tai khoan riéng, cac nha
giao dich theo ngay va giao dich quy&n chon dén han). Trong khoéng
thoi gian bi gi¢i han nay, nha giao dich ngan han tim kiém mat mac gia
hop ly. Ngudi mua va ngudi ban ngén han thuc hién giao dich qua lai
cling mot thoi gian va cing mdt mic gia. Hoat dong dai han la nhiing
khung thoi gian khéc (vi du, nhiing nha thwong mai, nha giao dich dao
dong, va nhiing nha giao dich vi thé khéc roi vao nhém nay). Khdng bi
budc phai giao dich ngay trong ngay va cé thoi gian la ban dong hanh,
nhiing nha giao dich nay c6 thé tim kiém muc gia cao hon. Trong qué
trinh theo dudi loi nhuan, nhiing nguei mua dai han tim kiém gia thap
hon va nguoi ban dai han lai mong ch& gia cao hon. Do sy khac nhau
vé& muc tiéu gia, ngudi mua va ban dai han néi chung khong giao dich
v6i nhau tai cing mot thoi diém va muc gia. Su tuwng tac hanh vi gidia
hai dang hoat dong c6 khung thoi gian khac nhau nay khién k¥ thuat
phan tich thi trudng phat trién.

Nha giao dich ng&n han va nha giao dich dai han c6 vai tro khac
nhau: Nha giao dich ngn han va dai han déu déng vai trd chu chét
nhwng khéng gidng nhau nhim tao digu kién thuan loi cho viéc giao
dich . St can bang ban dau ctia mot thi truong (nghta la noi giao dich
tlr hai phia c6 thé dién ra) ludn ludn duoc thiét lap trong gi¢ dau tién
cla giao dich tir ngudi mua va ngudi ban ngan han (hoat dong theo
khung thoi gian ngay) dé tim kiém mot muc gia hop ly. Ba s6 cac hoat
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hon hodc thdp hon viing gia hop ly nay dem lai co hdi thuan lgi cho nha
giao dich dai han. Vi lai thé thoi gian, nha giao dich dai han c6 thé
dong y hodc tir chdi gia & vang hop ly. Bang viéc gia nhap thi truong
voi khéi luwng giao dich da 16n, ngudi mua va ban dai han co thé pha
v trang thai can bang ban dau, néi rong bién dd gia cao hon hoic thap
hon. Nha giao dich dai han chiu trach nhiém cho bién do n6i dai dé va
khodng thoi gian dau gia dai han. Néi cach khac, vai tro cta nha giao
dich dai han la dich chuyén thi tmong theo hwéng xac dinh.

Gia va gia tri: Su chénh léch gilra gia va gia tri xac dinh mot co hoi
thi trvong. C6 hai loai gia: 1) loai gia duoc chap nhan - dugc dinh nghia
nhr mot khu vire gid, noi thi truong ludn trong trang thai giao dich va
2) loai gia bi tr chdi - dwoc dinh nghfa nhue mdt khu vuc gid, noi cac

Hinh B.5 Bang viéc két hgp cac db thi kj thuat phan tich thi truong hang ngay
lién luc (¢ trén) thanh mot do thi ky thuatphan tich thi truang lich Iy 16n hon
(bén dwdi),mdt bikc tranh V& s cin bing hodc méat can bang dai han sé hién
ra. (Xem gidi thich & trang 489).
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hoat dong giao dich thircmg trong trang thai buon te. Gia tir choi duoc
coi la gid qua mire tren thi tnrcmg va duoc d|nh nghla nhu nguéng cao
bat hop ly hodc nguéng thap bat hop ly. Gia va gia tri 1a tat ca nhung
khéng dong nghla doi voi nha giao djeh ngan han bdi vi ho thuéng giao
dich 6 viing gid horp ly. Tuy nhien, doi vdi nhiing nhé giao djeh dai han,
khai niem gid tuong duong nhu gid tri thuéng khong chinh xéc. Gié co
the quart sat duge va c6 tinh khach quan trong khi gié tri lai duoc cdm
nhati v& mang tinh chi quart, phu thudc véo c&c nhu céu cu the ciia nhi
giao dich dai han. Vi du, mot muc gia 6dinh bien d6 ciia ngdy hém nay
- mic gia hodc qué miic hoac khdng hop ly - se 14 re doi v6i nha giao
djeh dai han vi ho tin rang gia clia tuan sau se cao hon. (Vi du, gia ngay
hém nay thap hon gid du doan clia tuan ti.)

Nhé giao dich ddi han phén biet gid va gia tri bang cach chap nhén
hodc tir choi gia hien tai so vdi mic gia hop ly. Hay nho rang gia tang
kich thich ngudi baji trong khi gi& gidm se kich hoat nguéi mua. Khi
nha giao dich dai han phdn ¢mg v6i mic gia duoc thong béo, hanh vi
ndy duoc mong doi vd duoc xem & $u phén hoi. Méat khédc, neu nha giao
dich ddi han hanh déng nguoc lai (vi du, mua sau khi gié tdng v& bén
sau khi gia giam), thi day Ia hoat dong khéng duoc mong doi va duoc
xem & su gia nhap. Viec phan loai hoat dong dai han thanh su phén
hoi va gia nhép lien quan den viing gia tri cia hdm qua hodc hém nay
se tao ra bang chiing mang tinh giai thoai ve su qua quyet clia nha giao
dich dai han. Su qua quyet clia nha giao djeh céang cao thi khd nédng anh
ta/co ta gia nhéap cang lon.

PHAT TRIilV BItN BO VAMO HINH KY THUAT PHAN TICH
THITRUONG

Vi hoat dong thi truéng khéng mang tinh tly y nen khéng c6 gi ngac
nhien khi ban thdn cdc mo hinh gid xuat hien ciing vo6i thoi gian. Nha
giao dich ndm viing ky nang c¢6 kha nang du doan diroc su phat trien
clia cdc mo hinh nhu vay 6 giai doan dau ciing c6 the c6 kha néng tan
dung co hoi. Steidlmayer xac djnh nhiing mé hinh phat trien bien do
héng ngay sau day:
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1. M&t phién (ngay) théng thuéng (a normal day) dién ra khi nha
giao dich dai han tircmg d6i im &ng. Bién dd ngay duoc thiét lap
trong pham vi giao dich dau tién (cot gia dau tién) trong nlra tiéng
dau phién giao dich. Nha giao dich ngén han thiét 1ap sw can béng
ban dau, ngudng cao va thdp khong hop ly, va sau dé gia luan
chuyén gifia nhitng thong s6 nay dé tao thé can bang ngay hém do
(Xem hinh B.6: c6t s6 1- nuéc cam)

2. Mot phién bién dé&i thong thwong (a normal variation day)
dién ra khi nha giao dich dai han tich cuc va mé rong bién dd ra
khdi thé can bang ban dau. Trong vi du nay, c4c thong s6 can béng
ban dau ctia nha giao dich ngan han khéng ndm git duge va & day
hién dién mot s bién dong theo hwéng va bién dong nay mo rong
bién do sau dé thiét 1ap thong s cao nhat hodc thap nhat. Thong
thwong, si ngi rong bién do ra khoi thé can bang ban dau c6 thé
xudt hién tai bat ky diém nao tir mot vai tich tc cho dén muc gap
d0i thé can bang ban dau. C6Jé day la k§ thuat phan tich phd bién
nhéat (Xem hinh B.6: Cot s6 2 - Chi s0 trung binh Dow Jones.)

3. Mt phién xu huéng (a trend day) dién ra khi nha giao dich dai
han lién tuc mé rong bién do. Trong vi du nay, bién do gia tdng
hon gdp ddi trang thai can béng ban dau, trong d6 nha giao dich
dai han kiém soat chiéu huéng boi thi trudng tiép tuc viéc tim
ki€m muc gié hop ly. Tai day, thi truong van dong theo mot huéng
va tién sat di€ém cuc (Xem hinh B.6: Cot thi* 3 - Yén Nhat).

4. M6t phién ‘Mirng khirng” (a neutral day) dién ra khi nha giao
dich dai han m& rong bién dd sau thé can bing ban dau theo mot
hwéng, sau d6 dao chiéu va mé rong theo hwédng nguoc lai. Phién
trung tinh chi ré sy b4t 6n cla nha giao dich va dién ra khi thi
truong co6 y thdm do hay kiém tra sy tiép tuc hodc dao chiéu cla
xu hwéng gia (Xem hinh B.6: Cot thi 4 - gia suc).
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Bang so 1

Nuwéc cam

PHIEN GIAO DICH
THONG THUONG

a. Si can béng ban dau

duoc thiét 1ap béinha

giao dich ngén han
trong haigiai doan
dau tién: C& D

b. Nha giao dich dai han

im &ng
c. Swphan phoigia doi
x(rng hodc can béng

Hinh B.6

Bang s6 2
Chi so trung binh Dow
Jones Industrials

PHIEN BIEN DOI
THONG THUONG

a. Su can hang ban dau

dugc thiét1op hai
nha giao dich ngan
han trong giai doan:
BAC

b. Nha giao dich dai

han ma rong hién do

hwéng xudbng mot
khodng gan bang
gdp doipham vican
bang ban dau

Bang so 3
Dong Yén Nhat

PHIEN XU HUONG

a. Thé can bang ban
dau duoc thiét 1ap
b&i nha giao dich
ngan han trong
nhitng giai doan: y
at

b. Nha giao dich dai
han lién tuc mo
réng bién do

c. Thi trvéng dong clra
gan nguéng ihap
theo huéng

John J. Murphy

Bang s 4

Gia stc

PHIEN TRUNG

TINH

a. Thécan bang ban
dau duoc thiét lap
b&inhagiao dich
ngan han trong cac
giai doan: C <€D

b. Nhagiao dich dai
han lan dau tién mé
rong ra irong giai
doan E

c. Sau dé*nha giao
dich dai han gia tang
gidm bién dé xudng
trong chu ky'H
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THEO DOIIOAT BONG THI TRUONG DAI HAN

Ngoai trir kha ndng ngudi ban quyén chon cé 10i khi giad khong déi,
chién lvgc lgi nhuan cla da s6 nha giao dich doi hoi sv dich chuyén gia
mang tinh dinh huéng. Nha giao dich thanh cong khi di ding huwéng va
thua 16 néu chon nham huwéng giao dich. Vi nha giao dich dai han chiu
trach nhiém vé viéc xac dinh su dich chuyén mang tinh dinh hwéng clia
thi truong nén chidng ta sé quan sat hoat dong cua ho dé tim kiém déu
vét clla mot xu huéng gid. Sau khi nhan dinh va danh gia hoat dong dai
han, nha giao dich két luan duoc hudng gia. Chang ta bat dau quy trinh
béng cach nhan dinh sy dnh hudng cla nha giao dich dai han ddi voi
phién giao dich cta ngay hém nay va xem xét strc dnh hwéng d6 trong
tuong lai.

* Anh hugng dén su phét trién bién do phién trong ngay: D thi ky
thuat phan tich thi trudng gilp xac dinh hanh vi nha giao dich dai
han trong pham vi bién d hang ngay. Bing cach quan sat hoat dong
clia nha dau tu dai han thong qua pham vi, dic biét tai cac diém cuc,
tai phdn m& réng bién do, va sau su két thic clia ving gia tri, ching
ta c6 thé nhan dinh dwoc ngudi mua hay ngudi ban dai han tich cuc
hon va tir d6 ai 1a nguoi kiém soat chiéu hudng cla thi truong. Hoat
ddng gié tai diém cuc cung cdp nhitng chi dan rd rang nhét vé anh
hudéng ctia nha giao dich dai han, thé hién sau d6 bang su néi dai
bién @6 va hoat dong mua va ban tai vung gia tri.

1. Diém cuc diigc hinh thanh khi nha giao dich dai han canh tranh
v6i nha giao dich ngén han trong viéc ndm ldy co hdi tai muc gia
nao dé (sau dé try thanh ngudng cao hodc ngudng thdp cla phién
do). P&’ thiét 1ap mot diém cuc, chlng ta can toi thiéu hai tin hiéu
giao dich don 1&. Nha giao dich dai han cang hao hdc tai muic gia
do thi tin hiéu giao dich cang lon va diém cuc tin hiéu don (sin-
gle print extreme) cang dai. Bat ky lic nao néu khéng da hai tin
hiéu thwc hién giao dich déu cho thdy nha giao dich dai han khong
hling thi dé canh tranh tai mc gia d6. Mot dinh hodc day cla cla
san giao dich duoc hinh thanh khi dinh hodc day cua bién doé dugc
xac dinh chi boi mét tin hiéu giao dich don Ié. Tinh trang nay chi
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B&ngso 1

Tap doan Intel

Diém ate: MO hinh toi thiéu

can cd hai mdi guan hé giQa

giavi thoi gian (TPO)

a. Biém cuc ban tr 77 /1/32
dén 775/32

b. Diém cuc mua tr 73 31/32
dén 75 thé&hién su canh
tranh tdm iy gitta nha dau
tu dai han va ngan han

Hioh B.7

Bang s6 2

ca phi

M& rong bién do:: Dién

rakhi nhi giao dich dal

han pha v thé can bang

ban dau

a. Thé can bng ban
dau duoc thiét lap
trong khoang thoi
gian:A & B

b. Gidm bién do xudng
trong giai doan C, H
val.

John J. Murphy

Bang sA 3
Chi s6 s&p 500.

Virnggia tri/ TPO nuta

hodc ban:: Banh gia xem

nguoi mua dai han hay

ngudi ban dang kiém soat

phién hién tai trong viing

gia tri

a. Gia c6 tan suAt toi da
hodcgia hop ty nhai tai
J039.20

b. TPO ban la 59

¢c. TPO muaia j00

d. Swv mat can béng doi voi
bén mua hamy réng gia
can tang Ién nira dé dat
trang thai can bang thi
truong.
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ra rang thi trudng tao ra mot co hdi gia ma khong ai muén gianh
lay (vi du, khong c6 tin hiéucua sy canh tranh [xem hinh B.7:
Bang sO 1- Tap doan Intel].

2.Sy m& rong bién do dién ra khi nha giao dich dai han gia nhap
thi truong véi mot khéi lugce giao dich vira du dé dat thé can bang
ban dau va m¢ rong bién do Ién trén hodc xuéng dudi. M& rong
bién dd l1én trén tlc la mua dai han hem trong khi sy mé bién do
xudng la ban dai han. Tuy nhién, nhitng truong hop khi nguoi mua
va ngudi ban dai han déu tich cuc & mot diém cuc bién dd, nhung
khéng cung mdt mac gid va thoi gian (nén luu y réng thong
thudng ngudi mua va nguoi ban khdng giao dich vo6i nhau). Vi du,
néu mot diém cuc hinh thanh sau mot st mé rong bién do huéng
I&n, thi trwdng trudc tién van dong tang gia dé chot hoat dong mua
va sau do giam xubng dé chot hoat dong ban. Day la truong hop
ma ngudi mua va ngudi ban dai han giao dich tai cing mdt muc
gia nhungjchac thoi diém, Ca hai loai hoat dong tai diém cuc nay
déu dugc xac dinh dé danh gia tdm anh hwong cla hoat dong mua
va ban dai han (xem hinh B.7: Bang s6 2 - Ca phé).

3. Vang gia tri dugc xé4c dinh trong méi phién giao dich bang su
luan chuyén gia quanh muc gia co6 tan sudt t6i da (Vi du: gia co
TPO I6n nhéat hodc mic gia hop ly nhat). Vung gia tri duoc tinh
toan bang cach dém 70% diém TPO cla tit cA cac TPO bao
quanh muc gia hop ly nhét. N6i cach khéc, vung gié tri 1a sy wéc
lrvgng clia gia tri hop ly, xap xi do léch chudn vai khéi lueng clia
phién giao dich (hay nhé lai vi du vé cé&c sinh vién). Khi thuc hién
giao dich trong vung gia tri, mot nha giao dich dai han dang mua
gia thdp hodc ban giéa cao theo quan diém dai han, chit khéng phai
vé quan diém gia tri trong ngay. Hanh vi nay khién vlng gia tri
trong ngay mét can béng. Hoat dong cla nha giao dich dai han
duoc do luong bang viéc dém cac TPO. Tha tuc sau day cé thé
dugc st dung dé xéc dinh bén nao khéng ché sy mat can béng dai
han, 1) vé mt dwdng bdng qua mic gia hop ly nhat, va 2) TPO
dugc tinh tlr ca hai bén cla muc gia hop ly nhét cho dén khi xuét
hién tin hiéu thuc hién giao dich don ié. Sy mét can bang nghiéng
Ve phia ¢6 s6 TPO nhé hon béi vi hoat dong clia nha giao dich dai
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han ehjcm ty le plian train nhé hon trong tong so giao dich tai
viing gia tri. Vi du, neu so TPO 6 tren va d duoi giad hop ly nhat
lan luot la 22 va 12, thi viec ban TPO co khuynh huéng la nhfmg
miic gid thdp hon (Xem hinh B.7: Bang so 3 - chi so S&P S00).
Luii y rdng viec mua va ban TPO trong viing gia trj khéng duoc
&p dung trong phien xu huéng, vi thi trocmg van dang trong qua
trinh tim kiem mét viing gié hop ly.

Sau khi x&c djnh va danh gia hoat déng clia nhé giao djeh dai han
trong do thi ky thuat phan tich thi truéng ciia ngay hdérn nay, ngudi sir
dung cd the de d&ng xédc djnh lieu ngudi mua hay ngudi bén di han
dang kiem so&; phien giao djeh hien tai.

e Tarn aiih hiring ra ngodi pham vi ngdy: Do thi ky thudt phan tich
thi trudng ciing gitp xac djnh hanh vi ciia nha giao djeh déi han
ngodi pham vj ngdy hérn nay. Muc dich chinh ciia nha giao djeh la
xac djnh xu hudng gidthi truéng hien tai se tiep dien hay cé kha
néng thay doi. Sirthay doi huéng phét trien clia thj trudéng 1& su ddo
chieu xu huéng gié hien tai. Cach tiep can ky thudt chuan muc de
danh gia xu huéng mé khéng can ky thuat phan tich thj truéng la ve
mot dudng xu huéng thich hop va quan sat déng thai gia dua treu
dudng do sau do. Trir khi dudng xu hudéng bj ph& v, xu huéng gia
hien tai se tiep dien. Phén tich duéng xu huéng 1& céng cu ky thuat
€0 béan quan trong nhat, ddc biet 1a nhé tinh pho bien khép the gidi
va kha néng &p dung cho moi bien do6 théi gian ciia nd (vi du, hang
gio, hang ngdy, hang tuan, hang thang v.v...)

Mac khéc, ky thuat phén tich thj truéng tao ra mot cach tiep céan thay
the cho phén tich xu hudng truyen thong bang cach danh gid hoat
dong thj truéng trong nhiing chu ky thoéi gian khdc nhau. N6i mot
cach dom gian nhét, vec danh gia ky thuat phan tich thj truéng hang
ngady co the gilp xac djnh su khoi dau hoéc tiep dien ciia xu huéng
gia ngan han. Vi du, neu viing gia trj ngdy hém nay cao hom ngay
hérn qua thi xu huéng gia hien tai la ting. Hon niia, neu viing gié trj
ngdy hém nay cao hom ngdy hom qua thi thj truéng hien tai tiep tue
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theo xu huéng tang. Bang viéc quan séat hoat dong thi trudng theo
dang nay, nha giao dich c6 thé d& dang xac dinh dugc sy tiép dién
hoic thay ddi clia xu hwong. Tuong tw phucmg phap két hop do thi
k¥ thuat phan tich thi truong hang ngay vao do thi k¥ thuat phan tich
thi trudngtich Iy 1én hon, bic tranh v& thé can bang hodc mét can
béing dai han s& xuét hién hoan thién hon. K¢ thuat phan tich thi
trwong trong hinh B.5 (dudng) trong trang 483 la dé minh hoa dac
diém nay. Viéc lugi nhanh tung phién tir 10/2 dén 13/2 trong bang
trén cho thdy thi truong tuan theo xu huéng tang ma khong cé tin
hiéu dao chiéu. Tuy nhién, viéc két hop 4 phién lién tiép nay véi nhau
s& tao nén mot thé can béng tich Idy. Mot khi d4 dwoc can bang, mot
thi truong c6 xu hudng dich chuyén huéng vé trang thai méat can bang
sau khi da kiém tra ngu&ng gia hop ]y nhat Ian cudi clng.

TOM LUQC

Phucnig phap k¥ thudt phan tich thi trudng cé thé dugc sirdung dé phan
tich bat ky loai dir liéu gid nao c6 hoat dong giao dich lién tuc. N6 bao
gom chiing khodn, trai phiéu va ky phiéu Chinh phl (gia va loi tic),
hop dong hang héa tuong lai va quyén chon dugc liét ké hodc khdong
liét ké c6 thé ap dung dugc. D0 thi ky thuat phan tich thi tredng thé
hién s bién déng gia trong méi don vi thei gian, theo hai dang kich
thudc - chiéu doc (vi du bién dong cé xu huéng) hodc chiéu ngang (vi
du s tan sudt thuong xuyén). Khi déng thai gia duoc xem xét theo cach
nay, bic tranh vé sy kham pha gia dugc ma ra, diéu khong thé xay ra
trong mot do thi thanh truyén thdng (theo chiéu doc).

K§ thuat phan tich thj truong tao ra nhiing vu diém déc nhéat tren db
thi thanh tiéu chuén:

Dic tinh d6i xtrng cho phép nha giao dich danh gia tinh trang can
b&ng hodc mat can bang cia thi trudng trong bat ky khung thoi gian
ndo. Khi mot (hi trudng ddi xing, tinh trang ddi xtng hodc diém can
béng s& xuét hién gilia ngudi ban va ngudi mua. M6t sy mét can
bang thi trudng ngu ¥ s tiép dién xu hwéng gia vi thi truong huéng
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vé phia diém can bing mai. Tuy nhién, thé can béng thi trudng dién
ra nhanh chéng va ngu y su thay déi cta thi trudng hodc mat bién
dong c6 dinh huéng (ca 1&n va xudng) cé thé xuét hién, mot tin hiéu
dé nha giao dich can nhac viéc 4p dung nhiing phutmg phép theo xu
huéng.

Moi st thay d6i xu hudng déu dién ra trong mdt diém thai gian nao
d, chir khdng phai cudi mdt gio, mot ngay, mot tuan hay thang. Ky
thuat phan tich thj truong c6 thé duoc st dung dé xac dinh mot cach
chinh xac thoi diém chuyén doi cua quyén kiém soat tir ngudi mua
va ngudi ban. Bing viéc thé hién qué trinh chuyén déi quyén kiém
soat, do thi Ky thuat phan tich thi treong cho phép nha giao dich
xé&c dinh ngudng hd tro va khang cu chinh.

Tom lai, K§ thuat phan tich thi truong cung cép luong thong tin gid
6n dinh trong mbi don vi thi trudng, cho phép nha giao dich nhan biét
md hinh va dong liKTvdn khg c6 (hé nhan Biét dugc rd rang khi sir dung
nhitng phuong phéap khéc.
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PHU LUCC

Cac van dé co ban qﬂa
viéc xay dwng hé thong
giao dich*

Viéc phat trién hé thdng giao dich l1a sy tdng hop clia nghé thuét, khoa
hoc va thuong thiic. Muc dich cta chiing ta khdng phai la phat trién mot
hé thdng dé dat duoc loi nhuan cao nhét khi st dung dir liéu trong quéa
kh(» ma la dé trinh bay y tudng d& rat thanh cdng trong quéa khit va ky
vong sé tiép tuc hiéu qud trong tudng lai.

X&t mot cach ly tuong, ching ta thuong ua thich céch tiép can duoc
vi tinh héa 100%, gia tdng kha ndng Idp lai nhiing két qua tdt clia qua
khi trong tuong lai. May mdc cé nghia la khach quan: néu 10 ngudi
déu tuan theo cling mot quy tac va dat duge cang mot két qua, quy tac
d6 duoc xem la khach quan. Hé théng k¥ thuat duwgc thé hién trén gidy
hodc dang nhap vao mot chiéc may tinh sé khong tao ra y nghia gi.

Tuy nhién, & day ching ta gid s minh s dung mot chiéc may tinh
cung céac thuat ngr "may mac"” va "vi tinh hda" thay ddi cho nhau. Diéu
nay khong cé nghta la bat budc phai c6 may tinh trong hé théng giao
dich méc du né that sv hé tro rat nhiéu.

*Phu luc nay do Fred G. Schutzman soan thao
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Céch ti€p can may mdc nay co6 ba wu diém:

 Ching ta c6 thé kiém tra lai cac y tuling triréc khi bét tay vao
giao dich. Mot chiéc may tinh cho phép ching ta thir nghiém nhiing
y tudng trén dit liéu trong qua kh( hon la nhitng dong tién ki€ém duoc
maot cach chat vat. Bang céach gilp ching ta thdy dugc cach thic thé
hién trong qua kh cia mot hé théng, n6é cho phép ching ta duva ra
nhiing quyét dinh ding dan hon trong hién tai.

+ Chung ta c6 thé khach quan bon va it bi cdm xtc chi phdi hon.
Phan I6n ching ta déu gap van dé khi (rng dung viéc phan tich khach
quan vao hoan canh giao dich thyc té€. Phan tich (noi ching ta khong
c6 lién bac dé mao hiém) thi dé& dang, con giao dich (noi ching ta
c6 tién bac dé mao hiém) thi cdng thang hon nhiéu. Chinh vi thé, tai
sao chdng ta khong dé may tinh gidp minh? N6 mién nhiém véi cam
xdc con ngudi va thuc thi chinh xéac nhitng gi ching ta huéng dan né
khi xay dung hé théng.

» Chung ta c6 thé lam nhiéu viéc hon, c6 nhiéu co hdi hon. Céch
tiép can bang may moc s& mat it thoi gian hon so véi nhiing céch
tiép can mang tinh chd quan, cho phép chiing ta bao quét nhiéu thi
trwong hon, giao dich nhiéu hé thong hon, va phan tich nhiéu khung
thoi gian cla tung ngay hon. Diéu nay déc biét ding d6i véi nhiing
ngurdi c6 kha nang st dung may tinh, vi né cé thé lam viéc nhanh
hon va lau hem ching tama van khong mat di si tap trung.

KE HOAC 5 BUOC
1. Hay khoi dau véi mot khai niém
2. Chuyén n6 thanh tap hop cac quy tdc khach quan
3. Kiém tra d6 thi bdng mét
4. Kiém nghiém chinh thic bing may tinh

s. Banh gia két qua
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BUOC 1: KHOI PAu véimot khainiem (Y TUONG)

Hay phat trién nhitng y tuéng cua riéng ban than vé thi trudng. Ban co
thé bat dau bing cach xem xét cang nhiéu dd thi cang tét, c6 gang nhan
biét nhiing lan giao nhau cla cac duong trung binh dong, chi bao dao
doéng, mo6 hinh gia hodc nhitrng tin hiéu khach quan xuéat hién truéc sy
bién dong cda thi trudng chinh. Bén canh d6, hdy nd luc nhan biét
nhiing tin hiéu cdnh béo trudéc vé nhiing van déng cé kha nang that bai.
Toi d& nghién ctu nhigu mé hinh d thi dé c6 thé tim dwoc nhiing cau tra
I6i nhw vdy. Céch tiép can bang mat nay hiéu qua ddi voi toi, va toi
khuyén khich moi nguoi nén st dung phuong phép dé.

Ngoai viéc nghién ctru dd thi gia va doc sach chuyén nganh, toi cling
dé nghi ban nén doc nhitng tai liéu vé& hé théng giao dich cling nhu cac
cong trinh nghién cdu ctia nhiing nguoi khac. Mac du chéng ai cho ban
liéu thudc chira bach bénh, nhing ban cé thé tim thay rat nhiéu thong
tin hiiu dung c6-san trong céc tai liéu d6. Diéu quan trong hon la hay
nghi cho ban than minh. Tdi d4 phat hién ra réng nhiing y twéng tao ra
nhigu lgi nhuan nhét thuong 1a nhiing y tuéng dugc truyén ba rong réi
trong cdng dong va do la nhitng tai san cla ching ta.

Pa s6 nhirng hé thong giao dich thanh céng déu tuan theo xu hudng.
Tuy nhién, khong nén bd qua nhitng hé théng phi xu hutng vi ching
tao ra mot mac dd twong quan am voi loai kia. Cé nghfa la khi mot hé
théng dang van hanh cho viéc thu lgi nhuén thi hé théng con lai sé gay
ra thua 18, két qué 1a tao ra mot dudng cong nhan hon thé hién gia tri
cla tai khoan giao dich dugc thé hién trén d6 thi cho ca hai hé théng
két hop lai hon la chi cho tirng hé thong riéng Ié.

Cac nguyén tic dé hinh thanh nhitng y tulrng t6t

Céc y lugng 16t ludn tao ra y nghia. Néu mot y twdng cé vé hiéu qua,
nhung lai tao ra it y nghta thi c6 thé ban s& bi trang Ip, va kha nang
hoat dong hiéu qué cla y tuéng ndy trong tuong lai cling sé mat di. Y
tvong cla ban phai thich hop véi tinh cach ctia ban nhim tao ra quy tac
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dé ban tuan theo ngay ca khi ching khéng mang lai lgi nhuan cho ban
(chéng han, trong qua trinh suy giam). Y tudng cda ban khéng duoc
phuc tap va phai khach quan, va néu tuan theo xu huéng, sé giao dich
theo xu huéng chinh, kéo loi nhuan dén va cét giam thua 16. Didu quan
trong nhét la y tuéng cla ban phai tao ra lgi nhuan trong dai han (vi dy,
ky vong danh cho né phai 14 tich cuc).

Viéc phac hoa diém gia nhap thi khd, nhung phac hoa diém thoat ra
con khd hon va quan trong hon. Lap luan gia nhap thi don gian, nhwng
viéc thoat ra thi phai tinh todn cac kha ning khac nhau, chéng han nhu
tdc do c&t 16 hoac phai lam gi véi loi nhuan tich 1dy. Toi van thich cac
hé thdng khdong dao chiéu ty dong hon - téi thich thoat ra khéi giao dich
trudc, sau do bat dau mot giao dich khéc theo hudng nguoc lai. Hay 1am
viéc tich cuc dé cai thién cac budc thoat khoi giao dich, va loi nhuin
cla ban sé dwgc cai thién trong méi tvong quan véi rai ro.

'Mot khuyén nghi khacla hdy c6 gang t6i wu hda cang it cang tét.
Viéc t6i uu hoa cac dit lieu qua khir thwong dan dén viéc ky vong vao
con s8 loi nhuan mot cach phi thuc té -1oi nhuan khong thé duoc nhan
ban trong giao dich thuc t&. Hay c6 géng st dung mot it théng s6 va &p
dung cung mot k¥ thuat trong nhiéu thi truvong khac nhau. Diéu nay sé
cai thién co hdi thanh cdng trong dai han théng qua viéc giam thiéu
nhiing cam bay cla viéc t6i wu héa quéa mac.

C6 ba loai hé thdng giao dich chinh:

« Tuan theo xu hwdng. Nhitng hé théng nay giao dich nim trong
chiéu hwéng cta xu hwéng chinh, mua sau khi cham day va ban sau
khi cham dinh. Budng trung binh di déng va quy tdc tuan cla
Donchian la nhitng phuvong phap thdng dung danh cho cac nha quan
ly tai san.

* Phi xu hutng:

- Ngudng hd trg/khang cw. Mua khi gia roi xuéng nguéng hd tro
ban khi hdi phuc 1én ngudng khang cu.



Phén tich k§ thuat thi truedng tai chinh 523

- Thodi I0i. Chlng ta mua vao khi gié rét trong thi trirong dau co
gia lén va ban ra khi gia hodi phuc trong thi trvong dau co gia
xudng. Vi du, ta mua diém thoai i 50% dot ting gia gan nhat,
nhung chi khi xu huéng chinh van ting. Nhiing hé théng nhu vay
rii ro & chd ban sé khong bao gio biét dugc dot muc thodi lui la
bao nhiéu va $& kh6 khin dé (rng dung k¥ thuét thoat ra khoi giao
dich c6 thé chdp nhan.

- Cac chi bao dao dong. Mua khi chi bao dao dong thé hién ban qua
mirc va ban khi chi bao dao dong thé hién mua qua muc. Néu sy
phan ky gitta gia va chi bao dao dong ciing xuét hién thi tin hiéu
manh hon sé dugc dua ra. Tuy nhién, tot nhat la nén cho doi mot
tin hiéu dao chiéu gia nao dé trudc khi ban hodc mua.

e Suthlra nhan mo hinh (truc quan va théng ké). Vi du mé hinh dau
va vai dang tin cay (truc quan), va mé hinh gia theo mua (thdng ké).

BUOC 2: CIIOYENYTUONG thanh mot tap hop quy
TAC KHACH QUAN

bay la budc khé khan nhét trong ké hoach 5 buéc, va khd khan hon rat
nhiéu so véi nhiing gi chiing ta nghi! D& hoan tat budc nay, ta nén trinh
bay y twdng clia minh mdt cach khach quan sao cho nhitng ai tuan theo
quy tc nay cla ching ta déu c6 thé dua ra két luan tucmg tuy.

Hay xac dinh muc tiéu cla hé thong cling nhu cach thic né thuc
hién. V6i budc nay, ching ta cd dugc nhiing chi tiét can thiét dé thuc
hién cac nhiém vu Iap trinh. Chdng ta cdn ndm duoc van dé chung va
phan né thanh cang nhiéu chi tiét cho dén khi tat cd cac chi tiét dugc
hoan tat.

BUGC 3: KIEM TRA TRUC QUANTREN Db THI

Khi tuan theo nhitng quy téc dit khoat ma ching ta da xac dinh trong
buéc 2, ching ta sé& kiém tra trirc quan nhiing tin hiéu giao dich duwgc
tao ra trén do thi gia. Day la mdt quy trinh khdng chinh thic, nham dat
dugc hai két qua: thi nhat, ching ta sé nhan biét liéu y twéng clia minh
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QO duoc trinh bay thich hop hay khéng; va thir hai, truée khi thé hién
nhitng ma may tinh phtc tap, ching ta can y niém réng y tudng nay sé
cb kha nang sinh lgi.

BUOC 4: KIEM NGHIEM CHINH THUC BANG may tinh

Bay gid la luc ching ta chuyén ddi 14p luan cla minh thanh mat ma cho
mady tinh. DG6i véi cong trinh nghién clru ctia minh, t6i st dung mot
chuong trinh goi la TradeStation (Omega Research, Inc. Miami,
Florida). TradeStation la g6i phan mém phan tich k¥ thuat toan dién c6
thé xac 1ap cong thac va kiém tra hé thdng giao dich. N6 két ndi tat ca
moi thir bang viéc truc quan hoa y twdng clia ban, hd trg viéc giao dich
hé théng cua ban trong thoi gian thuc.

Viéc viét mat ma bang bat ky mot loai ngdén ngi* may tinh nao ciing
khong thé 1a nhiém vu dé dang va EasylLanguage cla TradeStation
khéng la ngoai T&.Tly nhién, cong viéc véi EasylLanguage c6 thé dugc
don gidn héa nho chlc nang than thién véi nguoi s dung va bao gom
nhidu ham cai san ctng rat nhidu ma vi du. Xem hinh C.|

Khi clnremg trinh da dugc viét, ching ta sé& chuyén sang giai doan
kiém nghiém. D& bat dau, chdng ta phai chon mét hodc nhiéu di liéu
dé tién hanh kiém tra. V6i nha giao dich ching khoan thi viéc nay
khong mdy khé khan. Tuy nhién, nha giao dich twong lai s& phai dai
mét v&i nhiing hop dong sé dén han sau mot khoang thoi gian tuong déi
ngén. Toi thich thuc hién nhitng chudng trinh kiém nghiém sang tao voi
viéc st dung mot loat gia tiép dién (chidu rong dugc diu chinh) cla
Jack Schwager. (Schwager on Futures: Technical Analysis, Wiley,
i996). Néu nhirng két qua nay cé vé hia hen, toi sé& chuyén sang thuc
hanh voéi cac hgp dong thuc.

Tiép theo, ching ta phai quyét dinh lurong di liéu dugc st dung dé
xay dung hé thong. T6i st dung toan bd dir liéu gia ma khéng can gil
lai bat c* phan nao dé kiém nghiém thuc té ( xay dung hé thong clia ban
trén mot phan di liéu va kiém nghiém ching trén di liéu “an”). Nhiéu
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/ILogic by Ned Davis
lIsee Zweig bootc Martin Zweig's Winning with New IRAs, pages 117-128
/IModel was designed to be applied to a weekly chart of the value Line Composite Index
LCI
%rog;ram uses the weekly (usually Friday) dose of the VLCt to initiate trades
Ilbuy If the weekly dose of the VLCI rises 4% or more from its lowest dose (since the last
sefl signal)
lIseH if the weekly dose of the VLO falls 4% or more from its highest dose (since the last
buy signal)
/IDate last changed: February 8,1998

essecsseSystem Propertiest s

Properties tab:

Pyramid Settings» Do not allow multiple entries in same direction
Entry Settings « default values

Max number of bars systemwill reference m 1

Inputs: per0fflo(4.00), { percent off lowest dose)
perOffHK4.00); { percent off highest dose)

Variables: LC(0), (fewest dose)
H<m { highestdose)
trend(0); {0 * notradesyet *1 - up, -1 down)

( Initialize variables >
If currentBar« 1 then begin
1Cc dke; ——————————————
HC-dose;
trend « O;
end;

{ update trend variable and place trading orders}
if trend « 0 then begin
if (dose-LC)/ LQ > » (perOffLo /100) then trend * *1;
if (HC-dose) / HQ > m (perOffHi/ 100) then trend * «1;
end
elseif trend * >1 and (HC-dose)/ HC) > « (perOffHt /100) then begin
seHon dose;
trend »-1;
LC- dose;
end
elseiftrend - -1 and ((dose*LC)/ LC)> - (perOffLo/ 100) then begin
buy on dose;
trend
HC = dose;
end;

{ update LC fit HC variables}
If dose < LC then LC m dose;
If dose > HC then HC = dose;

( End of Code)

Hinh c.| (Ma& EasyLanguage): Ma tiay dugc viét thdng qua cach st dung
TradeStation's Power Editor u N6 co giao dién - v stic manh - cilia mdt ngdn
ng@ I&p trinh phét trién. Xem hinh C.2 va C.3 dé thay vidu trén hé thong tuan
theo xu hiiéng dwoc mo ta b&i Martin Zeig.
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chuyen gia khéng tan déng céch tiep can ndy, nhung toi tin ring do I&
cach tot nhat cho phuong phéap luan cla téi - phuong phédp duoc dua
tren c&c khéi niem dang tin cdy mé gan nhu khéng can tdi uu hoa, va
mot thi tue kiem nghiem bao gom mét pham vi rong céc thong so va
thi truong lon. Téi bit dau veri mot phuong phdp m& minh tin rang c6
co so vé sau do kiem nghiem n6 de chiing minh hoéc bac b6 gia thuyet
clia bé&n than. Toi nhén ra ring da so nhé déu tu c& nhén deu thuc hien
dieu nguoc lai voi viec kiem tra du lieu trudc de c6 duoc mot he thong
giao dich.

Toi khong tinh toén chi phi giao dich [phi chenh lech (gita giao
dich thuc va uéc tinh) va phi hoa hong] khi kiem nghiemcéc he thong,
nhung thay véo do lai dua nd véo phén cuoi. Tdi tin viec ndy se gi6 cho
qua trinh danh gia khéach quan hon vé cho phep ket qua tré nen hiu ich
hon neu su gid djnh thay déi trong tuong lai.

Toi yeu cdu he thdng clia minh van hénh theo:

« Cdc tép hop thong so kh&c nhau. Neu dang cén nhac viec sl dung
mot he thong giao nhau clia dudng trung binh di déng 5/20, toi se
ky vong rdng dudng 6/18, 6/23 va 5/19 cing the hien tot. Neu
khong, toi se I&p tue ngo vue ket qua cia dudng 5/20.

HinhC.l:(M&EasyLanguage): ma ndy duoc viet thong qua cach sut
dung TradeStation’s Power EditorTM. N& cd giao dien - v& siic manh
- clia mét ngdn ngli 1ap trinh phat trien. Xem hinh C.2 vd C.3 de thay
vi du tren he thong tuén theo xu huong duoc mo t& beri Martin Zeig.

e Cdac chu ky thiri gian khac nhau (vi du: 1990-1995 va 1981-1986).
Mot he thong kiem tra tot dong Yen Nhét trong giai doan 5 ndm gén
nhét cung c6 the kiem tra nhiing khoang theri gian 5 nam khéc. Day
1& mot ITnh vue khdc ma tdi giu quan diem cia thieu so.

¢ Nhieu thi truimg khac nhau. M6t he thong hoat déng hieu qué
trong thi truéng dau thd cung co the hieu qué trong thi truéng dau
truyen nhiet va xang trong ciing mot khoéng théi gian. Neu khéng,
toi se tim kiem nguyen nhan va khong si dung he thong ndy nia.
Tuy nhien, t6i di sdu hon nia va se kiem nghiem ciing mot he thong
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d6 trén toan bd ds lidu cia cac thi truong voi mong doirdng phan
I6n ching sé hoat dong tot.

Mot khi viéc kiém nghiém hoan tét, chiing ta s& thdm dinh lai bing
mat nhiing tin hiéu giao dich trén db thi gia dwoc tao ra ti may tinh dé
dam bao rdng hé théng da thuc hién nhiing gi ma chiing ta mong muén.
TradeStation gilip quy trinh nay hoat dong dé dang béng cach dat mi
tén ban va mua ngay trén do thi. Neu hé thdng khong thyc hién dugc
nhitng gi nhu ky vong, ching ta can chinh stra nhitng ma can thiét va
kiém tra lan nita. Hay nhé k¥ rdng c6 rét it y twdng thuc sy tao ra loi
nhuan, thuong la dudi 5%. Va, mot ly do khéac nira la da s6 cac y tudng
thanh céng khong duoc giao dich thuc té.

BUOC 5: DANH GIA KET QUA

Hay c6 ging ndm bét duoc y tudng &n sau hé théng giao dich cta chiing
ta. N6 c6 y nghta khong-hay- la~bi tring 14p? Hay phan tich dudng cong
thé hién gia tri cla tai khoan giao dich trén d6 thi. Liéu ching ta c6 ton
tai dugc qua khoi dot khiing hodng khdng? Hay danh gia hé théng trén
co so tlng giao dich. Diéu gi xay ra néu cé tin hiéu xau? Hé thong thoat
khéi nhitng vi thé thua 16 nhanh dén mic nao? Chang s& dugc duy tri
v6i nhitng ké thdng cudc trong bao 1au? Chéc chan Hay dam bao ring
ching ta hoan toan thoai mai voi két qua kiém nghiém, néu khong
chiing ta s& khéng c6 kha nang giao dich hé théng trong thi trong thuc.

Ba théng ké TradeStation chinh dung dé phan tich la:

Chi s6 loi nhuan Cong thic duoc tinh béng ti 1& phan trdm gida loi
nhuan gdp va 16 gdp. Théng k& nay cho ta biét hé thong sé tao ra
bao nhiéu dd-la loi nhuan trén 1 dé-la thua 18, va day ciing la mot
¢ong cu do ludng rdi ro. Nha giao dich dai han cé thé nhdm dén chi
s6lgi nhuan 12 2.00 hoic cao hon. Nha giao dich ngén han chdp nhan
con sb thap hon.

« Giao dich binh quan (Ioi va 16). Bay 1a ky vong toan hoc cla hé
thdng. it nhat né phai du cao dé trang trai chi phi giao dich (phi
chénh léch va phi hoa hdng), néu khdng chiing ta sé thua 16 .
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e Giam siit gia trj tai khodn toi da trong ngan han. Day la pham vi
sut giam lon nhat tu moét dinh von den mot day von lien quan den
dong do-la. Toi thich thuc hien phcp tinh todn ndy tren co so phan
trdm. Toi cung phan biet gilia sir gidm sit gid trj tdi khodn tu diem
xuat phat (noi toi mat tien tiii) so vdi su sut giam von tu moét dinh
vén (noi téi thu hoi loi nhuan tu thj trucmg). Théng thircmg, toi
khéng quéa khal khc vai trucmg hop sau.

QUAN TRI TAI SAN

Quaén trj tai sdn khong thudc chi de clia phu lue ndy, nhung 1a mét van
de cuc ky quan trong. Do la mau chot doi vdi viec giao djeh thanh cong,
moi mét don vi thong tin deu dong vai tré quan trong nhu moét he thong
giao djeh tot.

Ky thudt quén trj tai sdn phai duoc tri tinh can than. Hay chap nhan
su that rang thuajo 14 mét phéanjiien nhien cua moi cudc choi. Hay
kiem sodt sir thua lo vé loi nhuén se b&o ddm cho chinh ban.

Trong ITnh vue ndy, hay thuc hanh viec da dang hda cang nhieu cang
tot. Sir da dang hoa se gilip ban gia tdng loi nhuén trong khi giCrriii ro
a mic co djnh, hodc giam thieu rii ro trong khi giti cho loi nhuan 6
miic. Hay da dang céc loai thj triremg, he thong, thdng s6 va khung thoi
gian.

TOM LUQC

Cluing ta da thdo luan ve trict ly co ban ciia he thong va tai sao khach
quan lai tét hon chii quan. Chiing ta da nhac den ba loi ich chinh cia
plun/ng phép may tinh hoa va thiet lap ke hoach 5 bude de xdy dung
mot hc thong giao djeh. Va cudi ciing, chiing ta da de cap den tarn quan
trong clia quén trj tai san va da dang hoa.

He thong giao djeh cd the céi thien ket qué clia ban vé gilip ban trd
thanh mét nha giao djeh hodn hado. Ly do rat ré réng la:

Chiing khien ban phéi thuc tap truoc khi bude vao giao djeh thuc
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« Chung c6 quy tic nén ban dé dang tuan theo
# Chang c6 kha nang gidp ban gia tang muc d6 da dang hda

Vi sy chdm chT va tam huyét» ai cling c6 thé xay dwng mot hé thong
giao dich thanh céng, va diéu nay méc dd khong dé dang nhung van
ndm trong tam tay. Cling nhw phan i6n moi thi trén d&i nay, chang ta
trong cay at sé dén ngay hai qua. (Xem hinh C.2 va C.3)

Hinh C.2 (BOthigia). Hé théng giao dich duoc thiét ké dé dugc ap dung vao
dd thi hang tuan ctra chi s6 Value Line Compositr (VLCT), nhung ciing cé thé
duwoc kiém nghiém rat tot trén do thi hang ngay ctia VLCI va ca trén do thi hang
tudn va hang ngay trong cac thi treong khac, thé hién niém tin vaoy twdng co
ban nay. Bay la hé thong da dwgc md ta trong hinh C.J
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Performance Stmmwy. ASTrades

Tot* neeprofit $  7184)1 Open position PA. $ 000
Bross profil t 111815 Gross loss t -400.14
Total * of trades 137 Percent profitable 48*
Numberwinning trades 67 Number losing trades 70
LargestvtaninQ trade $ 7806 Largest losing trade $ -1585
toang» winning trade $ 1808 Average lostfig trade s -6.72
Raoo jr/g *4n/avg toss 2M2 Angtrwicfwin & loss) S 524
Mmeontéc. winners 7 Max coroec. losers 5
Jvg# bars n winners 7 Avy # baft mlosers 7
tax intraday drawdown..» S -4501
ta ft factor 2.79 Max # contracts beW 1
Account silt required $ 4501 Return on account <505%

Hinh C.3 (Tém tat hiéu qua hoat dong): day la bang tom tét biéu hién trong
36 ndm clia hé théng trén hinh CA va C.2. biéu hién trong j2 ndm cudi cling
théng nhat vai kéiqlia chung. Chiso Loi nKuan, giao dich binh quan (Ioi va
iS) va sw suy giam tai khoan giao dich cuc dai trong ngétt han déu hoan hao.
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PHU LUC D

Cac hop dong tuong lai
dién*

Vi mot co s¢ dir liéu “tho” r6 rang vé thi trudng hang hda, ta c6 thé
lugm I3t dwae-nhiéu dang hop dong Tihir Hop dong gan nhét, Hop dong
ké tiép, Hop ddng Gann, va Hop dong tiép dién. Ngoai racdn c6 nhiing
y tuéng xay dung cac hgp dong tuong lai phai sinh nay. Cac biéu tugng
dugc str dung chi dé minh hoa cho muc dich nay. Nhiing hop dong tiép
dién nay duoc tao ra thdng qua Dial Data Service (56 Pine Street, New
York, NY 10005, [212] 422-1600).

HOP BONG GAN NHAT

Hop dong twong lai chl yéu duoc cac nha giao dich st dung - nhiing
ngudi mudn c6 mét luong 16n hd so vé dir liéu lién tuc duoc thu thap
tlr gia giao dich thuc. Ho bang 1dng voi nhiing di¥ liéu sip hét han va
sau doquay vong theo kiéu tu dong.

Duong nhe hop ddng gan nhét khong duoc giao dich trong pham vi
15 dén 30 ngay man han. Ly do la viéc thanh Iy dién ragon gang nhanh
chdng vao nhiling ngay sau cling ctia hap dong, s6 ngay trudc khi dén
han ma mgt hop dong riéng 1é chuyén han sang mot hop dong ké tiép

*Phu luc ndy duuc bién soan b&i Greg Morris.
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1a mot chiic nang ctia hang hoa dircrc dua véo giao dich (so thang cho
den hop dong tiep theo), va |& phong céch giao dich cla cd nhén. Ta
hoan toan co the hinh dung duoc mét hop dong rieng le se tu chuyen
han tai nhiing then diem khéc nhau doi voi nhiing hdng hoa khac nhau
mét cach tuyet voi nhu the nédo.

Theri diem chuyen han sang mét hop dong khéc c¢é kha néng phu
thudc vdo khoi luong giao djeh hop dong hien tai nhieu hon. Khi bit
dau den diem ket thiic cling 1a liic hop dong chuy&i han.

Chinh vi the, mét nguoi c6 the lira chon thdi diem chuyen han Hop
dong gan nhat ciia minh. Hay nho ring, hop dong tuong lai duoc dung
len tu du lieu thuc. Déy I& mét so vi du: Nha quén ly danh muc A sén
séng chuyen han tai thoi diem den han, vt the tat ca nhing gi anh ta
muon 1& hop déng gan nhat dat “chuan” voi ky hieu TRNEOO (Trai
phieu Chinh phii). Nh& quén ly A c6 the quén ly tien v& can tinh toén
S0 von tu nhiing dir lieu ndy. Nha giao dich 6 cam thay giao djeh trong
thang den han khong di do on dinh, vi the anh ta muon hop dong gan
nhat clia minh se chuyen han 15 ngdy truéc ngdy den han - ky hieu c6
the lATRNE15. Nh& phan tich C mong muon kiem tra c&c ngéy chuyen
han khac nhau, vi the anh ta c6 the muon tai nhieu dang hop dong géan
nhat nhu: TRNEOO, TRNO5, TRNE12, vd TRNE21 (chuyen han 5, 12
va 21 ngéy trudc khi den han).

Hay limy ring tat ca nhiing hop dong ndy deu la Hop dong Gin nhat
vé chiia céc di lieu hop dong thuc te. Surkhdc biet duy nhat 1& nguon
dii lieu clia hop dong ndy.

HQPDONG KETIEP

Hop dong Ke tiep 1& hau bdi cta hop dong gan nhat. N6i mét céch
chinh xac thi nd cling tuong tu nhu Hop dong Gan nhat ngoai trur viec
nd ludn 14 hop dong theo sau Hop dong Gin nhat. N6i cach khac, n$u
Hop dong Gan nhat sii dung du lieu Tréi phieu Chinh phil (TR) théng
12, thi Hop déng Ke tiep surdung d lieu tu hop dong TR théng 3. Khi
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hop dong thang 12 dén han, Hop ddng Gan nhét chuyén sang thang 3
va Hop dong K& tiép chuyén sang hop dong thang 6. N6 duoc dinh
nghia la hop dong ké tiép 1.

TUr khai niém nay, mot Hop dong K& tiép khéc cling c6 s&n va dugc
goi 1a Hop ddng K& tiép-2. Dt liéu ctia nd ludn bat ngudn tir hop dong
cach xa Hop dong Gan nhéat 2 hop dong. Vai vi du nhw trén, néu Hop
dong Gan nhat s dung di liéu tir hop dong thang 12 thi Hop dong Ké
tiép-2 str dung d* liéu tir hop dong thang 6. Khi hgp dong thang 12 dén
han thi Hogp déng Gan nhét bat dau st dung di¥ liéu tir hop ddng thang
3 va Hop dong Ke tiép 2 str dung dif liéu ctia hop dong thang 12 va moi
viéc cl thé tiép tuc.

Vi du vé ky hiéu clia hop dong gan nhat la: TRNX11 va TRNX12.
D7 nhién, ky hiéu cta hgp dong tuong lai thuc sé duoc st dung thay vi
TR trong vi du nay.

HOP BONG GANN

Hop ddng Gann am chi viéc si dung thang hgp déng cu thé va chuyén
han sang cting mot hop dong doé trong ndm sau. Vi du, hgp dong 1Ga mi
Théng 7 sé dugc st dung cho dén khi hgp dong thang 7 dén han, sau
dé hop dong Gann sé bét dau sit dung dit liéu tir hop dong lta mi thang
7 clia ndm sau.

Vi duy, ky hiéu ctia hgp dong Gann la: WO07GN, GC04GN, JY12GN,
v.v... (nhuw lda mi thang 7, vang thang 4, dong Yén thang 12).

HOP DONG TIEP DIEN

Hop dong Tiép dién duoc phét trién dé gitp nha phan tich giai quyét
van dé thanh ly hoan toan va khoang cach tang (hoac giam) trong dir
liéu twong lai. Diéu nay sé tro'thanh van dé bat ky IGc nao nha phan tich
dang kiém tra ché do hodc hé théng giao dich cuia dit liéu dién ratrong
nhigu ndm. N6 bao gdm chubi dit liéu lién tuc dugc bu ddp bang sw
chuyén han clia xu huéng gia.



534 John J. Murphy

HOP DONG LIEN TUC TIEP DIEN

Mot Hop ddng Lién tuc Tiép dién kéo dai lién tuc dén tuong lai. N6 st
dung nhiéu hon mot hgp dong dé thuc hién viéc nay. Mot phuong phap
phé bién la st dung hai hop dong gan nhéat va lam mét phép ngoai suy
tuyén tinh di liéu. (Xem hinh D.I).

Mot nha giao dich tuong lai (véi Hop dong Gan nhat) c6 kha nang
xay dung Hop ddng Lién tuc Tiép dién cla ban than minh, can phai c$
ba yéu t6 dé c6 thé thuc hién duoc viéc nay: Biéu tugng hang hoéa, s6
lvgng hep dong anh ta muén dugc st dung trong viéc tinh toari, s6 tuan
dén thoi diém nao d6 clia hgp dong twong lai ma anh ta tim kiém. Vi
du, néu anh ta mudn Trai phiéu Chinh pht véi viéc st dung ba trong s6
nhiing hop ddng gan nhét, va tim kiém loai 14 tuan, ky hiéu c6 thé la
TRCF314. TR la ky hiéu, CF Ia tiép dién (Continuous Forward
Looking), 3 1a s6 hop ddng dugc st dung, 13 la s6 tuan ma gia duoc dy
doan.

Hinh D.I M@t kiéu trinh bay truc quan vé hop dong tiép dién
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Trinh ty kha don gian. Dau tién, ta can thiét 1ap mot ngay chuyén
han c6 dinh cho mdi loai hang héa. Thoi han hoan hao nhét ia 10 ngay
trieéc khi dén han. Diéu quan trong la cd mot khoang thoi gian chuyén
han nao do6 trwdc ngay dén han thuc siy. Thi hai, s6 lugng hop dong
duoc st dung khdng bao gid nho hem 2 va cé thé khong bao gid nhiéu
hom 4. S6 tuan dugc st dung cling ¢é thé ludn Iudn 1én hon 3 va co thé
cao dén 40 trong mot so trvong hop.

Vi du: Bay la phwong phép dugc st dung bédi Commaodity Systems,
Inc. (Xem phan Hop ddng vinh vién trong Chuong 8).

Ta lai st dung Trai phiéu Chinh phd mot lan nita, vi chiing cé chu
ky dén han giéng nhau c* mdi 3 tuan. Gia st ring mot nha giao dich
mudn mot hgp dong Trai phi€u Chinh phu lién tuc véi viéc st dung hai
thang gan nhat va tim kiém khodng thoi gian dén han la 12 tuan (ky
hiéu = TRCF212). Gia st hdm nay la ngay 1thang 12. Viéc m6 ta bang
do thj gilp ta dé hiéu hon (Xem hinh D.I). Truc ding la gia va truc
ngang la thoi gian. Hom nay duoc danh dau trén truc ngang va ngay dén
han cta hai hop dong gan nhét (thdng 12 va thang 3) cling dugc danh
ddu. Anh ta muén tim kiém hgp dong con 12 tuan dén han nén danh
ddu 12 tuan k€ tlr hdm nay, tdc 1a khoang vao ngay 25 thang 2. Gia dong
clia hop ddng thang 12 la 88.25 va clia thang 3 la 87.75. Nhirng diém
nay sé dugc dat bén trén ngay dén han tai méc gid twong Gng. Sau do,
mot duong ngoai suy tuyén tinh dugc vé gitta hai diém. Do ddc cla
dudng nay sé thay d6i 18n xudng tly vao vién canh dai han cla l4i suat
(cla trai phiéu trong vi du nay). Trong vi du cu thé ndy, vién canh lai
sudt sé tang vi gia twong lai thap hon gia thang 12.

DéE tim duoc gia dong clia ngay hém nay clia TRCF212, ta tim diém
trén truc doc 12 tudn k& tir hém nay (25 thang 2) va vurgt I1n trén duong
ké dugc vé trén do thi. Sau do, tir dudng nay ta huwéng vé phia phai va
dé la gia dong clra ctia hop dong Lién tuc Tiép dién (khoang 87.91).
Ban ciing c6 thé nhan thdy rdng hgp déng Thang 3 cd y nghia quan
trong hom hop dong thang 12 béi vi két thiic gan thang 3 hon. Phuong
phap nay c6 thé dugc thuc hién tir gia mé cla, cao nhét, thdp nhat va
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dong cta tuong tu. DT nhien 1& moét mdy tinh co the thuc hien cong viec
nay theo cdng thuc toédn hoc, o day toi chi la dien giai céch thic de the
hien moét Hop dong VTnh vien tren do thi.
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Binh nghTa

Pudng tang gidm: M6t trong nhiing chi bao duoc st dung rong rai nhat
dung dé do luéng ctia mdc tadng hodc giam ctia mét chi s6 do rong thi
treong chitng khoan (do réng thi truirng la thong sé do lwong chiéu
hwéng cdia thi treong chung bang cach phan tich s6 ¢d phiéu ting so véi
s6 ¢ phigu giam). Mdi ngay (hay tuan) s6 hop ddng tdng dugc so sanh
v6i s6 hgp dong gfdm. néu so hgp dong tidng chiém wu thé hon hop
dong giam, téng rong dugc cong vao téng tich Idy tru6c d. Neu s6 hop
dong giam cé uu thé, tdng tich 1y trir cho chénh léch rong. Budng tang
giam thuong dwoc so sanh véi chi sé trung binh chidng khoan phé bién
nhw Dow Jones Industrial Average. Chlng c6 thé cliing xu huéng. Khi
dudng tang gidm bt dau phan ky so voi chi so trung binh chiing khoan,
mot tin hiéu sém dao chiéu cd thé xay ra.

Chi s6 Arms: Bugc phat trién boi Richard Arms, chi bao d6i 1ap nay
laty suét ciia khdi lwgng binh quan c6 phiéu gidm chia cho khéi luong
binh quén chirng khoan tang. Chi s6 thdp hon 1.0 cho thdy s& ¢6 phiéu
tdng nhiéu hon. M6t chi s6 cao hem 1.0 phan anh s6 c6 phiéu giam
nhiéu hon. Budng trung binh di dong 10 ngay cla chi s6 Arms cao hon
1.20 Ia ban quéa muc, con thdp hon 0.70 1a mua qué mic.

Tam giac tang: Mot m6 hinh gia di ngang gilta hai duong xu huéng
hoi tu, noi dwong bén duwdi dang tang trong khi duong bén trén lai
phéng. Nhin chung, day 1a mét mé hinh ting gia. (Xem hinh tam gi4c).
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DO thi thanh: Trén do thi thanh, mdi thanh thé hién hoat dong gia
clia mot ngay. Thanh d*ng dugc vé tir mdc gia cao nhét trong ngay dén
gia thap nhat trong ngay (goi la bién do). Gach ngang bén trai thanh
danh ddu gia mo cua, trong khi gach ngang bén phai thanh 14 gia déng
ctia. BJ thi thanh c6 thé dugc dwng cho bat ky quing thei gian nao, ca
hang thang, hang tuan, hang gi¢ va hang pht.

Dai Bollinger: Buwoc phat trién boi John Bollinger, chi bao nay st
dung céac dai bang giao dich c6 do léch chudn bén trén va bén dudi
duong trung binh di dong 20 ngay. Gia thwong gap ngudng khang cu ¢
dudng bang trén va nguéng hd tro & duong bang dudi.

Vung trong chay trén: Ving tréng gia hinh thanh tai diém keét thic
mo hinh gia quan trong. Ving trong chay trén thuong béao hiéu sy khoi
dau mot van dong giad quan trong. (Xem phan Nhiing vung tréng)

Pirdng kenh gia: Pudng thdng, dugc vé song song véi dudng xu
hwong. Trong mot xu huéng tang, duong kénh gia hwéng 1én bén phai
va dugc vé trén nhiing dinh hdi phuc; trong mot xu huéng giam, dutng
kénh gid dugc vé bén dudi cac day va huéng xudng bén phai gia sé
thuong gdp ngudng khang cu tai duong kénh dang tang va nguéng hd
tro tai dwong kénh giam.

Sy xac nhan: La viéc cang nhiéu yéu to thi tniong twong dong véi
mot mot yéu t6 khéac cang tot. Vi du, néu gia va khoi lugng giao dich
cling tang, khoi lugng giao dich sé xac nhan dong thai gia. D6i lap cla
s xac nhan la sy phan ky.

M6 hinh tiép dién: M6 hinh gia nay chi ra mot sy tam ngung hodc
cling co xu huéng phd bién. Dang phd bién nhét 1a tam giac, co hodc
c0 dubi nheo.

Tam giac gidm: La mot mo hinh gia di ngang gifia hai duong xu
hwéng hdi tu, trong d6 duong bén trén dang gidm va dudng bén dudi
ndm ngang. Thong thwdng, né 1a mot md hinh giam gi4. (Xem phan
Tam giac)
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Sy phan ky: La mot tinh hudng trong d6 hai chi bdo khong xac nhan
1an nhau. Vi dy, trong phan tich chi bao dao dong, xu hwéng gia 1a tang
trong khi mét chi bao dao dong bét dau giam. Sy phan ky thuong béo
hiéu mot sy ddo chiéu xu hwéng. (Xem Sy xac nhan)

Hai dinh: La mé hinh gia thé hién hai dinh néi bat. Sy dao chiéu két
thac khi day gitra bi pha v&. Hai day la phién b&n dao nghich cua hai
dinh.

Puong xu hiréng giam: Mot dudng thdng dugc vé huéng xudng
sang phai bén trén cach dinh hdi phuc lién tiép. Mot sy pha vé dudng
xu huéng giam thuvong béo hiéu sy dao chiéu clia xu huéng gidam. (Xem
phan Buong xu hwéng.)

Ly thuyét Dow: La ingt trong nhiing ly thuyét phan tich ky thuat lau
doi nhat va dugc danh gia cao nhat. Theo ly thuyét nay, mot tin hiéu
mua sé xuat hién khi Dow Industrial va Dow Transport déng clra cao
hon mot dinh héi phuc truéc dé. Mot tin hiéu ban duoc nhan biét khi
ca hai chi s6 binh quan nay déng clra thdp hon mot nguwdng thap twong
Ung truéc dé.

Phan tich séng Elliott: La mot cach tiép can phan tich k§ thuat dva
trén mo hinh séng 1&p lai va chudi s6 Fibonacci. Mot mé hinh séng
Elliott ly tuéng cd 5 s6éng tang theo sau la 3 séng giam. (Xem phan

Chubi sé Fibonacci).

Puong bao vay: La nhiing dudong ndm trén va duéi mot dwdng trung
binh di dong theo mot ty 18 phan trdm ¢6 dinh. Bwong bao vay gitp xac
dinh khi nao mot thi trwdng di chuyén qua xa diiong trung binh di dong

clia né va duoc xem la néi dai qua muc.

Vung trong suy yéu: Mot vung tréng gia xudat hién vao cuéi mot xu
hwéng quan trong, va bao hiéu rang xu huéng sp két thic. (Xem phan
Ving trong.)

Muut theo ham m{: Mot dirong trung binh di dong st dung tat c& cac
diém di¥ liéu, nhwng dat di liéu gia gan hon muc do quan trong cao hon.
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Day S0 Fibonacci: Chuoi S0 Fibonacci
(1,2,3,5,8,13,21,34,55,89,144...)duoc dung bangcéach cong hai so dau
tien de co so thii ba. Ty so cua bat ky so néo vdi so 16n hon ke ti§p deu
bé&ng 62%, cung chinh I& mic thodi Iii pho bien theo so Fibonacci. D&o
nghich cta 62% la 38%, cung duoc st dung nhu mot so thodi Iui
Fibonacci. Ty so clia bat ky mét so ndo vai so nh6 hon ke tiep ciing
bang 1,62%, von duoc su dung de dat muc tieu gia Fibonacci. (Xem
phan Phan tich song Elliott).

Cir. Mo hinh gid tidp dien, théng thuorng dien ra trong ba tuan, giong
vdi mot hinh binh hanh tao mot gdc tuong phan vai duéng xu huong
hien tai. Cd the hien mét su tarn ngung nho trong mot xu huong gié séi
noi. (Xem phan Ca dttoi nheo.)

Phén tich co ban: Tréi vai phén tich ky thuat, phan tich co ban dua
tren thong tin cung cau clia nen kinh te, chii khéng phai hoat dong thj
tmemg.

Viing trong: Ving trong 1& khoéng cdch ve ben tréi tren do thi
thanh, noikhong c6 giao dich dien ra. Mot viing trong tdng duoc hinh
thanh khi gia thap nhat ciia mét phien giao dich lai cao hem ngircmg cao
nhat ciia phien trudc do. M6t viing trong gidm duoc hinh thanh khi gia
cao nhéat clia mot phien thap hon mic gid thdp nhat clia phien hém
truéc. Mot viing trong tdng thudng Ia tin hieu siic manh thi trudémg,
trong khi mét viing trong giam |4 tin hieu cho thay su suy yeu cia thi
trurdng. Ba dang viing trong la chay trén, do luéng va suy yeu.

Diu va vai: L& mo hinh d&o chieu pho bien nhat. Khi thi truong dat
dinh, ba dinh noi bat hinh thadnh véi dinh gilia (hay diu) hoi cao hon
hai dinh kia (vai). Khi duéng xu huéng (duéng vien cd) noi cdac day 6
gilia bi pha v6, mo hinh ket thiic. Mot mo hinh day 14 phien bén ddo
nguoc clia mét mo hinh dinh va duoc goi 14 dau va vai ddo chieu.

Phan tich lien thj trirfmg: L& mot khia canh bo sung clia phén tich
thj trudng voi viec xem xet dong théi gia clia cac Itnh vue thj trudng co
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méi quan hé twong quan véi nhau. B6n linh vuc dé la tién té, hang héa,
trai phiéu va chirng khoan, trong dé bao gém ca thi truong qudc té.
Cach tiép can nay dwa trén tién dé la tat ca cac thi truong déu c6 quan
hé véi nhau va tac dong 1an nhau.

P&o chidu cum ddo: Mot su két hop clia mot vang tréng suy yéu
theo mot hutrtng va mot vung tréng chay tron cia mot huéng khac trong
vong mot vai ngay. Vi du, tai giai doan cuéi cia mdt xu huéng céd sy
hién dién cla, vung tréng gia huéng Ién va sau dé hudng xudng chi
trong vai ngay. Két qua la hai hodc ba ngay giao dich tach biét gitra hai
viing tréng theo hai hwdng khac nhau. Do chigéu cum dao thudng bao
hiéu sv ddo chigu xu huéng. (Xem phan Vung tréng gia.)

Phién dado chieu chinh: Trong mét xu huéng tdng, mé hinh mét
phién nhu vay xuét hién khi gia md cta dat ngudng cao moi, va sau dé
déng cua thdp hon gia déng clra phién trudc dé. Trong mdt xu huéng
giam, gid mé ctra Ihl thap hon roi lai dong ctia cao hon. bién do gia cla
phién dao chiéu chinh cang rong va khéi lugng giao dich cang 16n, thi
kha ndng dao chiéu cang cao. (Xem phan D&o chiéu hang tuan).

Do thi dang duong ké: La do thi gia n6i cac muc gid dong cua clia
mot thi truong nao dé trong mot quing thoi gian nao dé. Két qua la
ching ta c6 mot duong lugn séng. Dang do thi nay hitu ich nhét la khi
duoc st dung trong dd thi chdng Ién nhau (muc dich dé so sanh) hay do
thi $0 sanh thwdng dwoc diing trong phan tich lién thi trudng. N6 cling
duoc st dung trong phan tich xu huéng truc quan cac qu§ hé twong mé.

MACD: Buwgc phat trién boi Gerald Appel, la hé thong duong trung
binh hdi tu phan ky hai duong. Budng tht nhdt (MACD) la sy chénh
léch gitra hai dudng trung binh s6 mii gia dong cua (thuong la 12 va
26 giai doan). Buwdong th hai (tin hiéu) thuong la dwong EMA 9 giai
doan cla duong thr nhat (MACD). Tin hiéu duoc cho khi hai dudng
ndy ¢at nhau.

D0 thi tan sudt MACD: La mdt bién thé clia hé thong MACD vé
do chénh Iéch gifia hai duong tin hiéu va duong MACD. Sy thay d6i clia
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d6 chénh léch do c6 thé duoc dwng nhanh hon, dan dén nhiing tin hiéu
giao dich som.

Chi bao dao déng McClellan: Bugc phat trién bdi Sherman
McClellan, chi bao dao dong la do chénh [éch gitra dwdng trung binh
sudn ham s6 md 19 ngay (10% xu huéng) va 39 ngay (5% xu hudng)
cla s liéu tang gidm rong hang ngay. Sy giao nhau Ién trén dwong so
0 Ia tin hiéutich cuc va dudi ia tiéu cuc. Chi s6 cao hon +100 & mua
qua muc trong khi thdp hom -100 la ban quéa mic.

Chi s6 cdng gop McClellan: T6ng tich Iy cla tat ca cac chi s chi
bao dao dong McClcllan hang ngay cho phép phén tich bién dé dai han
thong s6 do rong thi truong. Buoc st dung tuong tv nhw duong ting
giam.

Xung lvgng: Mot k§ thuat ding dé dwng mot chi bao dao dong mua
ban qua mic. Xung krgng do ludng dd chénh léch trong mét khodng
thoi gian digc chon. D& dung mot duong xung luong 10 ngay, ta ldy
gid dong clia gan nhét trlr cho gia déng clia 10 ngay trwdc. Gia tri am
hay dwong dé sé duoc dung trén hodc dudi duong s6 0. (Xem Chi bao
dao dong.)

Birong trung binh di ddong: Mat chi bao theo xu huéng hoat dong
hiéu qua trong mdt mo truong c6 xu huéng. Buong trung binh di dong
thé hién bién ddng gia bang mot duong it dao ddng hon nhung lai cham
tré v& mat thoi gian. Vi du, mét dudng trung binh di dong 10 ngay trén
dd thi chirng khoan sé cong gia dong clra 10 ngay gan nhat va chia tong
d6 cho 10. Quy trinh nay duoc 13p lai mdi ngay. C6 thé st dung bét ky
mot con s6 duong trung binh di dong nao duoc st dung, vdi cac quéng
thoi gian khac nhau, dé tao ra tin hiéu mua va ban. Khi mot duong trung
binh duoc dua vao s dung, tin hiéu mua xudt hién khi gia déng ctia bén
trén duong trung binh. Khi st dung hai dudng trung binh, tin hiéu mua
xuét hién khi dwong ngan hon cét Ién trén dwong dai hon. C6 ba dang:
dudng don gian, dudng ty trong tuyén tinh va dudng muot theo ham
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Chi bao can béng khéi luong (OBV): Bugc phat trién bd) Joseph
Granville, OBV la téng tich Iy lién ti€p khdi luong giao dich ting va
giam. Khéi lrgng ctia ngay tang dwgc cong vao va clia ngay giam bi trir
di. Buong OBV duoc vé voi duong gia dé cd thé nhan thady hai dudng
¢6 xac nhan 1an nhau khéng. (Xem phan Khéi lvgng giao dich.)

S6 luong hop dong chua tit toan: La s6 hop ddng twong lai hoac
quyén chon chuwa dugc thanh ly vao cudi mot phién giao dich. Sv gia
tdng hay suy giam s6 lugng hop dong chua tat toan tuong tng thé hién
dong tién dang di vao hay rd khdi mot hop dong tuong lai va quyén
chon. Trong thi treong twong lai, s6 lwgng hop dong chua tat toan tang
cling ¢6 cho xu hudng hién tai. s6 lwvgng hgp dong chua tat toan ciing
danh gia tinh thanh khoan.

Chi bao dao dong: Chi bao xac dinh khi nao mét thi truong & trong
tinh trang mua qua muc hodc ban qua mirc. Khi chi b4o dao ddng cham
diém cuc trén, thrtruong la mua qua mac. Khi dwong chi bao nay cham
diém cuc dudi 1a thi tredng ban qua mic. (Xem phan Xung lugng, Tdo
thay d6i, Chi s6 sic manh tuong d6i va chi bao Stochastics.)

Mua qua muc: La thuat ngit dung cho chi bao dao dong. Khi mot
chi béo dao dong cham diém cuc trén, thi trudng duoc tin ring da tang
qua muc va khong bén viing dan dén viéc rét gia.

Ban qua mdc: Mot thuat ngl thuong duoc dung cho chi bdo dao
dong. Khi mot chi bao dao dong cham diém cuc duwdi, thi thi truong
duoc cho la da rét gia qua nhiéu va dén hoi bat lai.

C& dudi nheo: La mdt hinh gié tiép dién twong tw mé hinh cd, ngoai
trir viéc né kéo dai ra nhiéu hon va giong mot tam giac doi xingnho.
Gidng v6i mé hinh co, co dudi nheo thwong kéo dai tir mot dén ba tuan
va sau d6 la mot sy hoi phuc xu hwéng trwée do.

Ty 1é nha dau tv dau co gia Ién: Cong cu danh gia tam ly dau co
gid 1én cla thi trvong chirng khoan nay dugc céng b6 hanh tuan boi
Investor's Intelligence of New Rochelle, New York. Khi chi G035% nha
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dau tv chuyén nghiép dau co gid 1én, thi truong dugc xem la ban qué
muc. Con con s6 55% lai dugc cho 1a mua qua miec.

Mo hinh gia: Cac mo hinh xuét hién trén do thi gia va c6 gia tri dv
doan. Cac md hinh nay duoc chia thanh mé hinh dao chiéu va mé hinh
tiép dién.

T6c do bién thién: Mot k§ thuat duoc st dung dé dung chi bao dao
dong mua ban qua mirc. T6c dd bién thién ap dung hé s6 gia trén mot
khoang thoi gian. D€ dung mot dudng chi bao téc dd bién thién trong
10 ngay, ta lay gia déng cla cla 10 ngay truwdc do chia cho gia dong cla
ngay gan nhat. K&t qua sé dugc vé Ién trén hodc bén duéi ngudng gia
tri 100.

Phan tich hé s6: C6 cong dung so sanh stic manh twong doi cla hai
chu thé. Ta ldy mot c6 phiéu riéng ké hodc nhém cé phiéunganh chia
cho chi s6 S&p 500 dé xac dinh dwoc tinh vugt troi hay sut gia clia cd
phiéu/nhdm co phiéu nganh do so vai cac cd phiéu khac trén thi trwong
chiing khoan chung. Mt hé s6 ting chi ra rang chi thé & trén thé hién
t6t hon chi thé & dwdi. Phan tich xu hwdng ¢é thé ap dung dwdng hé
s6 nay dé xac dinh diém chuyén ddi quan trong.

Chi s6 cwdng do tirong doi: La mot chi bao dao dong phd bién dugc
phat trién boi Welles Wilder (con) va dugc gidi thiéu trong cudn sach
cla 6ng, Khai niém m¢i trong hé thong Giao dich Ky Ttuat. Chi s6 nay
duoc vé theo ty Ié doc tlr 0 dén 100. Gid tri cao hcm 70 cho thay tinh
trang mua va muc va thap hon 30 la ban qua mac. Khi gia cao hon 70
va thdp hem 30 va khac voi dong thai gia thi mot tin hiéu ddo chiéu xu
hwéng duoc tao ra. Chi s6 cuong do twong ddi ludn luén ap thing
khoang thoi gian 9 va 14.

Ngudng khang cir Ba6i 1ap vai ngudng hd trg. Ngudng khang cu
duoc danh ddu bing mot dinh gia trwdc dé va la rao can cla thi trudng
tdng gia. (Xem Nguwéng hd tro.)
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Thodi lui: Gia thwong thodi 10i so v&i xu huéng truée d6 theo mot
ty 1é nao do trwdc khi hdi phuc xu huéng ban dau. Vi du thwong thdy
nhét 13 thoai 10i 50%. Ngndng thoai 10i t6i thi€u va t6i da thuong thdy
lan lugt la mot phan ba va hai phan ba. Cac nha phan tich st dung ly
thuyét séng Biliott cling ap dung cdc mdc thodi Iui phan tram theo
Fibonacci 1a 38% va 62%.

M6 hinh dao chiéu: M4 hinh gia trén do thi gia thuong cho thay sw
dao chigu dang dién ra. M6 hinh dao chiéu thuong thdy nhét 1a dau va
vai va hai dinh va hai day, ba dinh va ba day.

Ving tréng do lulrng: M6t ving tréng gia thuong xuét hién ¢ diém
gita mot xu huéng quan trong. Vi thé ma né dugc goi la ving trong do
ludng. (Xem Vung trong).

Chi bao tam ly: Chi bao vé mat tam ly danh gia mic dé6 mong muén
mua vao hodc ban-fa trong mat thi trwong. Chiang la chi bao doi l1ap va
gan giéng voi dang cla chi bao dao dong mua qué muc va ban quéa mdc.
Gia tri 16n nhat clia n6 thé hién o itc chiing cham diém cuc trén va diém
cuc dudi.

Puodng trung binh don: Mot duong trung binh di ddng xem cac di

liéu gia cia mdi ngay cb ty trong béng nhau. ( xem Budng trung binh
di dong ty trong bang nhau va dudng suén theo sé mdi.)

Chi bao Stochastics: Mt chi bdo mua - ban qua mitc dugc phd bién
boi Grogre Lane. 14 giai doan la khoadng théi gian thwong duoc st
dung. Stochastics st dung hai dudng %K va dueng trung binh ba giai
doan clia n6, duong %D. Hai dudng nay lac lv theo chiéu doc trong
bién do tir 0 dén 100. Chi sb trén 80 la mua qua muc, cari du¢i 20 la
ban qua mdec. khi duong nhanh hon la %K bang Ién trén duéng cham
hon 1a %D va hai dwdng ndm dudi 20 thi tin hiéumua xuat hién. Khi
duong %K bang xudng dudi dudng %D va hai duong ¢ trén 80 cho mot
tin hiéuban.
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Ngirimg ho tr<r Mot miic gi& hay viing gi& ben dirdi gia thi truéng
hier» tai tai dé luc mua du khd n&ng kiem che mét dot gidm gia. mét ddy
tuong (ing tnréc do thudng 1a moét ngudng ho tro.

Tarn gidc doi xing: Mot mé hinh gia di ngang giua hai dudng
dudng xu huéng hoi tu trong dé dudng ben tren thi gidm cén dudng ben
dudi thi tdng. M6 hinh ndy dai dien cho mét su cén béng &p luc mua
bé&n, méc du xu hudng tméc do thudng se hoi phuc. Surphd vo cé hai
duéng xu hudng bdo hieu huéng phat trien ciia xu huéng. (xem Tarn
giac tdng va giam.)

Phén tich ky thudt: L& nghien ciu hoat dong thi truéng, thuéng
béng do thi gi&, bao gdém khdi luong giao djch vé so luong hop dong
chua tat toan. Con duoc goi la phén tich do thi, phén tich thi truéng va
gan day la phéan tich true quan.

Xu hudng: Am-chi chieu hudng cua gia. Cac dinh va day tdng dan
xac dinh mét xu huéng tang, trong khi do cac dinh vé day giam dan xac
dinh xu huéng giam. Mét bien do giao dich (hay giao dich trong bien
do6) 18 nhfing dinh vd ddy ngang nhau. Xu huéng théng thuéng duoc
phén thanh ba loai 14 chinh (hon 1 n&m), trung binh (tut 1 den 6 théng),
va phu (it hon 1thang).

Duéng xu hudng: La dudng thing ve ndi cdc day trong xu huéng
tédng, hoéc ndi céc dinh hdi phuc trong xu hudng gidm xac dinh doé doc
clia xu hudng hion tai. Su pha v6 duéng xu huéng thuéng 14 tin hieu
ddo chieu.

Tarn gidc: M6 hinh gia di ngang, trong do gid dao dong gita hai
dudng xu huéng cat nhau. C6 ba dang 14 ddi xiing, tdng va giam.

Ba dinh: M&t mo hinh gid cé ba dinh ndi bat, tuong tu dinh dau va
vai, ngoai tn'r ba dinh ndy ngang nhau. Ba ddy |& m6 hinh dédo nguoc
clia ba dinh.

Dudng xu hudng tang: La moét dudng thang hudng len ve phia phai
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n6i cac day twong Ung. Budng xu huéng tang cang dai va cang dugc thlr
thach nhiéu lan, thi cang cé y nghia. Sy pha vo duong xu huéng thuong
[a tin higu thay d6i clia xu huéng tang. (Xem phan Budng xu huéng
gidm)

Phan tich truc quan: Mot dang phan tich s dung do thi va chi bao
thi trudng d€ xac dinh hudng thi trudng.

Khéi lvgng giao dich: MUc dd giao dich trong mot chiing khoan,
quyén chon, hay hop dong twong lai. Khéi lugng giao dich theo huéng
clia xu huting hién tai néu dugc gia tng sé 1a si xac nhan xu huéng do.
(xem Can bang khdi lugng).

Dao chidu tuan: M6t sw dao chidu huéng Ién hang tuan dién ra khi
gi4 mo clia gidm vao Thi» Hai va déng ctra vao Thi Sdu cao hon mic
déng clra tuan truéc. Mot sy ddo chiéu di xudng hang tuan véi gia mé
clia tuan tang nhung giadétig cua giam vao tht 6. (Xem phan Phién
d&o chiéu chinh).

TVvung binh ty trong: M@t dudng trung binh st dung mét quéng
thoi gian nao do, nhung dat nhiing di¥ liéu gid gan nhat muc dd quan
trong 16n hom (Xem Trung binh di dong.)



) Khoa hoc chirng khoan:
Kiém 15%-25%/nam — chi can 10 phat/tuan & Toan I6p 4
Cach dé X100 Ilan tai san sau 25 nam?

Chirng khoan duoc biét dén la kénh thu nhdp thu dong. Tirc la ban bé thoi gian rat it mbi
nam ma thu vé cho minh nhing khoan lgi nhuan Ién.

Nhung thure té, nhiéu nha dau tw cé nhan chirmg khoén chi la nghé tay trai, nhung tén rét
nhiéu thoi gian cho né. Séng, chiéu, t6i déu doc tin tirc, vé chart, doc chi sé tai chinh,
nghe ngéng théng tin, tham gia céc group, héi ngudi ndy ngudi no... rat khé sé va mét
méi nhung két qué chang hiéu qua, thdm chi thua I6.

Trong chieng khodn, ctr 100 ngwei tham gia sé c6 dén 95 nguwoi thua 16!
Thuong dén tir 5 ly do sau:

1. Chién lwge chon cé phiéu cuda ban khéng ding

Ban c6 thé doc hang trém chién lwoc dau tw chirng khoan khac nhau tir séch, tir groups,
dién dan, cac coéng ty ching khoan cung cép. Nhung thuc té, né hoan toan sai va khéng
phat huy tac dung. Mot so khac chi la ngéi sao 1 thoi: Tire la n6 dung trong 1 g/a/ doan
réat ngan, ban co thé kiém tién trong 1 doan nao dé, nhung chi cén thj truong gidm diém
khién ban sép maét va thua te tua.

“Khi sai dwong thi chay ciing vé ich” — Nha dau tw ca nhan st dung chién lugc co
phiéu sai la ly do hang dau cua thua Io.

2.Chién Iwoc dau tw khéng phu hop véi ban.

Pai y, chinh la chung ta ding phuong phép ma sai con nguoi. “Biét ngudi biét ta, trdm
trén trém thdng” — trong chimg khoén cé nhiéu phuong phap dé kiém tién, nhung chi sé
it phurong phap phu hop véi nha dau tw cé nhéan: ky sw, nhan vién van phong, lam céng
an lwong, hay nguoi kinh doanh, IT...

Ban c6 thé kiém tién 1-2 lan, nhung rbi lai 6m hén véi cach dau tw cda minh va sé thua
6.

3.Bi “loan chwdng” théng tin

Nghe nhiing théng tin cia méi gidi, ban be va “né chi dwoc bat mi cho riéng ban”, nhirng
théng tin khéng dung, hay bi thbi phdng ttr béo chi, ttr cac dién dan, tir céng ty ching
khoan... khién ban bj réi loan trong dénh gia, va nhan dinh, thdm chi khéng du thoi gian
cho cdéng viéc chinh va gia dinh.

Tham chi, nhiing nha dau tw con bj chinh nhiing cong ty niém yét xao néu so liéu, thong
tin sai sw that nham truc loi.



Va ban thuong la nguwoi biét cubi cung; khi dé ban sé du dinh, bj “4p b6” va bj danh hoi
dong. Tién dbi non ra di va khéng hen ngay tré vé — hay ngan gon la “chay tai khoan”

4.U6c muén giau nhanh va phai dung tuyét déi.

Du la da trdng thanh, nhung nhiéu nha déu tw van bj thu hut béi nhiing cdu chuyén ¢
tich: nhan déi tai khodn mébi ndm. Trong mét ndm nao dé &n hén ban cé thé nhan doéi
nhung vé dai han thi khéng nhw thé. Hay tudéng tuong chi véi 200 triéu dong; ctr nhéan
déi mbi ndm thi sau 20 ndm thi ban sé c6 200.000.000.000.000 déng (200.000 ty déng —
giau nhat Viét Nam!!! — Va ly).

Mong muén ding trong moi giao dich dau tw: Du la phuong phap ding hay sai thi né
ciing sé khéng dung hodc sai trong 100% thoi gian, va 100% céac khoan dau tw, né chi
chinh xac tdam 60%. Diéu dé khién ban khéng biét minh dang di ding hay sai, khéng du
kién nhan dé di theo cé phiéu hodc durt khoat tir bé cb phiéu. Piéu dé khién ban thua I6.

Charlie Munger — ty phL'INCTé"iU tw va ban cta Warren Buffett: “Nguoi mudn giau nhanh, thi
nguwoi do cang dé thua 10”.

Thuc té: Chi véi mirc 13i 20%/nam thi sau 25 nam - Ban da nhén tai san Ién gap
100 lan so vd&i bay gio!
5.Tam ly khéng 6n dinh

Ciing nhw ban lac vao rirng rém, véi mét tdm ban dé ma ban khéng biét n6 chinh xéc hay
klzéng;7 Méj buwdce di sé lubn lo s¢ thu an thit hoég sap bay khién ban cang cang lo s¢ va
dan dén “tam mau” — tai khoan do chét va thua 0.

Ban dg” nh¢ bap nhiéu Ian, ban run so khi thj truong ching khoan gidm diém, tai khodn
ban boc hoi. R6i no6 téng lai, ban ming. Nhwng mirng chuwa duworc tay gang thi lai dau dén
khi tai khoan giam hon truéec.

Thuc té, vi phurong phap sai hodc khéng phu hop khién hon 90% nha dau tw thua 16.
Chac ban khéng mubn ca doi nay song trong canh twong s¢ hai va lo 4u?

Hay twéng twong:
Ban nam trong tay mét

Khi d6 dong nghiép, nguoi than cta ban, va ca CHINH BAN THAN BAN, sé phai kinh
ngac. Nhimg nha dau tw khac phai ghen ti.

Bang viéc ban vira cé thé choi véi con, ca phé, nhau, hay bat ci tha vui nao...
NHUNG VAN KIEM BUO'C TIEN TU DAU TU CHUNG KHOAN

Chi sau khéa hoc thiét ké téi wu & toan dién nay!



Ké ca ban chuwa bao gio Biét dén chirng khoan trwéc day,
Chang biét bat cir khdi niém kinh té tai chinh nao.

T6i ddm bao diéu doé: V&i Khéa hoc “Céch Iwa chon cé phiéu ding khoa hoc, chinh
chu & toan dién”, Ban sé rat hai long va cam nhan chung khoan siéu don gian! Nhw
Peter Luych — Nha quén ly quy sb 1 thé gidi trng néi: “Chieng khodn chi Ia mén Toén
Iop 4.

Va khi ban da trai nghiém duoc cam giac kiém dugc tién nhé dau tu chiing khoén, khi dé
nguoi than ban vui swong, nha dau tw khac ganh ty — Ban sé c6 cam giac TREN CA
TUYET vOl!

Khéa hoc “Cach Iwa chon c6 phiéu dung khoa hoc, chinh chu va toan dién” |a khéa
hoc duoc thiét ké TOI GIAN — va tinh chinh trong 5 ndm. Rat CU THE, RO RANG, no6 tap
trung vao ly thuyét dung Ian thuc hanh ding nham gidp ban: KIEM LOT NHUAN VUO'T
TROI & BEN VUNG, khi d6 chdc hdn ban sé vui suéng véi ky ndng lua chon cé phiéu
cla minh va van tan huéng céac thu vui cda cudc sbéng!

Khda hoc: “Cach Iwa chon c6 phiéu ding khoa hoc, chinh chu va toan dién”, Ngo sé
tiét 16 cho ban:

15 Néi dung khéa hoc
1. Tiét 16 cho ban 15+ tiéu chi da
dwoc nghién ctru Ky Iwdng, co va nhitng NPT
noi tieng dung nhw: Warren Buffett, Benjamin Graham, Peter Luych, Walter Schloss,
John Neff, Wiliam O’Neil (Canslim), Charles H.Dow va nhiéu NPT khac.

2. Quét hét 1500 cb ph/eu toan thj truong véi rét nhiéu tiéu chi
gitip ban tim kiém cé phiéu nhanh chéng, hiéu qua va day du.

3. tim hiéu duoc gia tri ndi tai cua doanh nghiép
nhdm mua duoc cd phiéu tuyét voi véi gia ré.

4, chuan - Tim kiém duoc
DN chét luong & loai bé DN xao ndu, cé van dé.

5. dé xac dinh mua bén cb phiéu ding chuén:
Nham t6i wu héa duoc duoc loi nhuén

6.
: Gitip ban c¢6 thé tim kiém cé phiéu nhanh nhét, va toan dién.



7.0 duong di, phong céch phu hop véi nha dau tw cd nhan nhdm vira cé
nhiéu thoi gian & hiéu qua

8. trong dau tw chirng khoan dé giup ban kiém tién hiéu qua
va nhan ha.

9. cuc ky hiéu nghiém dé ban khi dau tw chimg khoan.
10. gitp ban c6 rat nhiéu thoi gian rénh, ma van dau tw hiéu qua.

11. hodc gé&p céc tinh hubng éo le.

12. hiéu qué, du ban chuwa biét chi¥ nao vé chimng

khoan truwde do.

13. , va chét luong ma hoc vién méi biét ding ché.
14. Cach_ , ma toi phai RAT
KHO KHAN md&i nhan ra.

15. Stra bai tap & danh gia c6 phiéu trong thuc té cua hoc vién — gitip cho hoc
vién phan tich chuan.

Va ban sé sé thuéng thiec cuéc séng ung dung, tw tai
Nhwng ma van kiém dworc tién!
D6 la diéu ban c6 thé lam dworc tir chirng khodn!

Bam vao day: Messenger Facebook (Tai ddy) hodc ZALO — SDT: 0967746668

Dé trao déi va diang ky Khéa hoc:
“CACH CHON CO PHIEU DPUNG KHOA HOC, CHINH CHU & TOAN DIEN”
Ngay bay gio!

Ban sé hoan toan hai long véi ché dé hé tros tron doi gitp ban hoan hdo ky ndng dau tu
va danh gia cé phiéu cua minh!

Va cam doan sé hoan tién lai 100%, t6i khéng can tién ctia ban va t6i sdn sang hoan
lai s6 tién ma ban da bo ra hoc, Néu trong khéa hoc ban khéng thay duwoc:


http://www.facebook.com/messages/t/Ngo500dong

Chién Iwoc chon cé phiéu ding khoa hoc va vwot tréi.

Cdch thuc hanh va bé loc cé phiéu siéu hang

Céch c6 nhiéu thoi gian thanh thoi.
Ban khéng hé mét gi ca!
Co/’v gi tuyét voi hon, tham chi sau khoa hoc ban teng dung theo nhung khéng mang hiéu
qua,

Ban van dwoc hoan tién 100%

Ban chang mat gi ttr khéa hoc nay ca!

* Day chi tiét, cu thé, cam tay chi viéc —

 Cam két ban sé chon c6 phiéu & tw thuwc hién dwoc

* Hwéng dan dén khi ban hiéu can ké ly thuyét & thuwc hanh

Ddc biét hon: Khéa hoc nay, cé sw két hop gitra co sé ding khoa hoc & thue hanh, do

do khéa hoc chi dwgc xem la hoan thanh, khi ban tw minh c6 thé thwe hanh, tim
kiém co6 phiéu hoan hao. Nh¢& la co téi sé lubn bén ban ho tro tron doi!

Dé dadm bao chét luong, sé luong sé cé gidi gidi han: Online: 1 kém 1; Offline: 1-2 hoc
vién/khéa. Hay ding ky Khéa hoc cdch lwa chon cé phiéu ding chuén, toan
dién ngay hém nay, dé ban khéng phai lo so khi thi trwong gidm diém. Khéa hoc nay sé
gitp ban thuc hién nhitng mong wéc thoi tho 4u cda ban va nguoi than yéu khi bién
ching khoén la nguén thu nhép thu dong.

Ban chi can B4m vao:
Trang web: https://CophieuX.com/
ZALO - SDT :0967746668
Dé dworc tw van va dang ky khéa hoc
CACH CHON CO PHIEU PUNG KHOA HOC, CHINH CHU & TOAN DIEN

Néu co thé, ban nén mua sach géc dé ing hd tac gia va nha xuat ban!


http://www.facebook.com/messages/t/Ngo500dong
https://cophieux.com/

