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T61 la mot can bo huu tri, danh dum ca doi duge 100 tri¢u, cling dinh guri tlet kiém dé dudng gia.
Nhung theo trao luu chung, 61 da mang sO tlen trén dau tr vao mot s loai c¢b phiéu, thoi diém t6i mua
vao 1 gan dinh VNI 1.170. Pén hém nay, s6 tién trén con lai theo gia thi treong 14 hon 75 triéu.
Duong nhu thi truong da dang, con to1 da sai.

Bang cach tim doc va nghién ngdm cac cudn sach vé chimg khoan, t6i thdy minh d3 pham rat nhiéu sai
lam ma hinh nhu da 1a nha dau tu mé1i thi hau nhu khong thé tranh khéi.

Viét ra nhitng sai 1am cua minh cling 1a mot cach chia sé va rat kinh nghiém. Theo bang liét ké, t61 da
pham phai khoang 80 loai sai 1am. T61 s€ viét ra dan nhirng sai 1am cua minh.

1. Khong c6 phwong phap dau tw (ddu co) ré rang

Ciing gidng nhu nhiéu ngudi, toi suy nghi rat don gian : ctr cd gang mua duogc gia thap thi s& ban duogc
gia cao. Nhung thé ndo goi 1a thp thi toi khong hinh dung ra dugc, to1 luén c6 cam giac mua cac co
phleu gia 40 - 50 nghin s& an toan hon cac ¢6 phiéu gia 400 - 500 nghin. Nhung dén gio thi cac cd
phiéu ma t6i coi 13 gia rat cao lai c6 vé giam it hon cac cd phiéu toi coi 1a gia thap.

To1 nghi rang minh d3 rat khon ngoan khi mua hang nghin co phiéu gia thap thay cho hang chyc hay
hang tram co phleu gia cao, khi mua céc cd phiéu gia thip toi ¢ cam giac dang mua duoc nhiéu hon
v6i cung mot sb tién. Nhung hoa ra khong phai vay : khong nén suy nghi theo s6 luong c6 phiéu mua
duoc, ma nén suy nghi theo gia tri s6 tién dau tu. Nén mua mit hang tot nhat c6 thé chtr khong phai mit
hang ré nhat.

Khi da 16 t&1 25% sb von ban dau thi t6i khong biét phai tiép tuc nhu thé ndo nita, ngoai viéc 6m chit
so co phleu giam gia qua tung ngay va tu an ui bang cau néi ctia W.B : Néu ban khong du can dam nhin
¢6 phiéu cia minh mét di 40% gia tri thi ban dimg nén dau tu.

Nhung khi doc lai chdm chd tirng dong chit cudn tiéu str ctia W.B thi t6i té ngira vi 1au nay di c6 bao
nguoi hiéu sai ciu ndi cua ong. Ra soat lai hau hét cac thuong vu dau tu ma W.B d thuc hién thi chua
c6 thwong vu ddu tr nao ctia W.B phai trai qua giai doan thua 18 trén 10%. VAy thi con s6 40% thua 15
ma W.B noi t6i 1a kha ning chiu dung ctia dng chir khéng phai thuc té di xay ra. Con t6i va bao nhiéu
ngudi khac thi 16 13 da xdy ra that.

Vay ma tdi ciing nhu bao ngudi ¢t chic mam : dén W.B con thua 18 téi 40% thi minh 1 13 nhuvay
cling 1a thuong tinh Mgt cau hoi 16e 1€n trong 61 : tai sao W.B lam dugc vay ma minh khong lam duoc
?

Tai sao nhitng khoan dau tu ma W.B da thuc hién déu sinh 101 16n va it phai trai qua nhing giai doan
16 12 ndng ? B&1 vi 6ng mua vao chon loc, than trong, ki€én nhan, con t61 thi mua ao ao. Toi tuwong
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twong W.B s& 1am gi néu dng bat dau voi 100 triéu giong nhu toi ?
Ong s& dat ra tiéu chuan mua vao :

+ P/E <20

+ G>20% trong 5 ndm qua va 5 nam t&1

+P/E/G <1

+ P/B < binh quan chung

+ ROE, ROA >20%

va 6ng kién nhin tim kiém, néu chua tim dugc thi 6ng sé& kién quyét chd doi nhitng c6 phiéu dang co
gia kha cao giam dan vé tiéu chuan 6ng mong doi. Néu toi lua chon phuong phap cua W.B dé lam lai,
to1 cling kién nhan cho doi.

Nhung ngoai W.B van ¢ nhitng nha dau tu ( dau co ) vi dai khac ? Toi tiép tuc tim kiém cac phuong
phéap da dugc kiém nghiém qua thoi gian, sap x€p theo thur tu tir md1 dén cii :

William J.O'neil va phuong phap CAN SLIM
Tiéu chuan mua vao ctia W.J.O

C = Current Quarterly Earning per Share (lo1 tirc trén co phan quy hién tai) phai cang cao cang tot va
néu von dau tu khong nhiéu thi nén chon ¢6 phleu c6 loi tire trén cd phan quy hién tai cao nhét - nhi -
ba thi truong. C6 phiéu duoc chon phai cho thay su ting trudng voi ty 18 16n ctia 1oi tire quy hién tai
khi so vo1 cung ky nam trude. Néu ¢ phleu c6 murc 1o1 nhuan hang quy tang dot bién thi phai cho ngay
vao tam ngam. Nhung l¢i nhudn tang dot bién ndy phai loai bo loi tirc mdt 1an bat thudong. S di W.J.O
dua tiéu chudn ndy 1én hang dau vi loi nhudn hang quy ting dot bién ludn cho thiy cong ty dd va dang
cO su phat trién dot pha mot cach than ky. Néu can than hon nita thi chon ¢6 phiéu c0 191 nhuan tang
d6t bién trong hai quy gan nht.

A= Annual Earnings Increases (ty 1¢ tang truong loi tirc hang nam) tim sy gia tang dot bién. Ly do
W.J.O dua tiéu chuan nay vao su tim kiém co phiéu dé dau tu bai vi c6 thé cac cong ty hoan toan cé
kha nang dua ra mot bao cao quy c6 loi cho cong ty vao thoi diém thich hop, viéc xem xét ty 18 ting
truong hang nim s& dam bao lya chon duoc ¢6 phiéu ¢ chit luong. Cach tim kiém va dénh gia A
tuong tu nhu C.

N = New Products, New Management, New Highs (san phim méi, 1anh dao mdi, dinh gia méi) cong
ty ma t6i dang tim kiém theo phuong phap ctia W.J.O phai vira phat trién thanh céng nhitng san pham
mdi, hodc nhitng dich vu mdi, hodc chi it cling phai 1a nhitng du 4n m&i. Néu bo may quan 1y cta cong
ty dugc thay moi, trong bo may ldnh dao moi do lai 6 nguoi cua cong chung thi qua tuyét. Sau tit ca
nhitng sy thay doi trén thi W.J.O khuyén t6i nén cho doi, licnao gia co phiéu ctia cong ty vira dot pha
ra khoi khu vuc gia 6n dinh thi mua ngay vao. Méi nghe thi c6 vé nghich 1y, tai sao khong mua ngay
ma phai chd ? Ban hy thir twdng tuong : gia st nhitng diéu kién thuan loi trén cta cong ty xay ra trong



tinh hinh thi treong ngudi lanh chir khong phai sOt giat nhu vira qua ? Luc d6 chung ta can phai cho
doi sy cong nhan that su ciia cong chiing, néu khong ta s& bi chén von. Tat nhién d6 1a W.J.O qua can
than, con ching ta c6 thé iy tinh hinh cu thé ma mua ngay vao khi thich hop.

S = Supply and Demand (cung va cau) W.J.O khuyén nén Iira chon cb phleu t6t cong voi nhu cau 1on,
dau tién t6i cling khong hiéu 1am W.J.O khuyén nhur vy c6 nghia gi (gia roi nén suy nghi hoi cham),
nhung qua trao doi véi cac ban tré thi chit S ¢ day 1a dé chi cac bluechips.

L= Leader (dan dau) W.J.O khuyén nén chon cac ¢6 phiéu dirmg dau mot nganh, trong bat ky tinh
huéng nao thi ¢b phleu clia cong ty dau nganh ludn c6 _nhing 1o1 thé troi hon han  nhiing cong ty cung
nganh, trong mot s6 trudng hop dic biét thi cong ty dau nganh thim chi ¢6 mdt tam cao hon rat nhiéu
s0 v&1 cong ty thur hai trong nganh.

[ = Institutional Sponsorship (su bao trg cua cac t6 chirc) diéu nay thi qua ding roi, mua cb phiéu cua
cong ty ma c6 nhiéu cd dong 1a cac 6ng 16n thi thue sy dugc dam bao bang vang khdi.

M = Market Direction (xu hudng thi truong) W.J.O muon nhic dén su quan trong cuia xu hudng thi
truong toi tung co phleu xu hudng thi truong co tac dong toi tat ca cac co phiéu ma khong hé ¢6 ngoai
1¢. Du mot co phleu coduca CAN S LI nhung M di xubng thi co phleu do cung khong nam ngoai quy
luat. Pay la quan diém rat khac biét véi W.B. W.J.O cho rang di mot c6 phiéu c6 tét dén may thi nha
dau tu van nén co thoi diém dé vao - ra khoi né mot cach hop 1y.

T6i chi 1a mdt ngudi huu tri binh thudng, nhung néu dau tu theo phuong phap ctia W.J.O thi toi s& tuan
thu di€u nay.

Sau khi nghién ngim ki phuong phap ctia W.J.O, toi thiy day 1a kim chi nam va phai tuan tha triét dé
néu thi truong to1 tham gia 1a mdt thi trudng rong 16n ¢& nhu thi truong My, noi co6 td1 hang tram ngan
cong ty phat hanh ¢ phiéu ra cong ching. Khi d6 phuong phap CAN SLIM thuc sy nhe mot ¢d may
d3i vang, tim ra nhitng hat vang trong cat. Nhung néu ap dung vao Viét Nam thi t6i s& giam bt mirc do
yéu cau dé khong bo 15 nhitng co hoi tot.

T6i cling d3 doc thém mot sé phuwong phap khac ap dung cho trung va dai han nhung Vé,C(Y ban cling
kha giong phuong phap cia W.B va W.J.O va khong xuat sac hon. Nén to1 quyét dinh néu dau tu cho
trung va dai han t61 s€ lam theo W.B va W.J.O

Néu t6i tré hon 30 tudi, c6 thé toi s& mao hiém hon trong dau tu ciing nhur dau co ? Va dé khong lac
hau va1 thot cudc 61 cling tim doc thém mot s6 phuong phap dau co trong ngan han

Phuong phap dﬁ}l co trong ngdn han va trung han cua Nicolas Darvas, Gernald M.Loeb, Bernard
Baruch (con nhi€u huyen thoai khac nhung toi chi tap trung nghién ngadm phwong phap cta nhirng huyén
thoai trong vong 30 - 40 nam tr¢ lai day, truong hop nha dau co cuia moi thoi dai

G. Soros t01 xeép thanh mot myc nghién ctru riéng)

Dac diém chung cta nhitng nha dau co 16n :



+ Nguyén tic hang dau : biét cit giam thua 15

+ Ngurng giao dich khi khong xac dinh dugc xu hudng cua thi truong

+ Chi mua c6 phiéu khi n6 dat mgt mirc gid cao moi

+ Mua trung binh tang (chtr khong phai trung binh giam)

+ Gilr lai cO phiéu ting gia, ban di cd phiéu giam gia

Khi doc ludt qua, thuc su to1 khong hiéu gi ca, tat ca nhitng diéu ho 1am déu trai voi suy nghi thong
thuong cua t61. Nhung cang ngdm ngoi, cang dao sau va so sanh vdi kinh nghiém thwong dau cua minh,
to1 thay nhirng di€u ho 1am méi thuc sy 1a chan 1y. Bén luc d6 t61 mdi tham thia cau ndi : mudn thanh
cong trén thi truong chirng khoan, hy 1am nguoc véi ddm dong (nguge ¢ day la nguge vé phuong
phap chir khong phai hanh dong cu thé)

Vi t61 chi 1a mét nguoi huu tri, khong thé mot lac ap dung hi¢u qua va sang tao dugc ngay nhiing
nguyén tac trén, nén toi s& vira hoc, vira lam, vira tim hiéu dan dé khac phuc khoan thua 16 25% trong
tho1 gian qua.

2. Hoang mang, dao dong tim moi cach g& gac ngay thay vi binh tinh xem xét
moi khia canh cua viéc thua 1o

Gid day toi da bi 16 25% r6i, thuc su t6i bdi rdi kinh khing, khong biét lam gi ca ngoai mdt y nghi
nung ndu trong dau : lam thé nao dé go lai ngay khoan thua 16. Ngay nao toi cling c6 mat trén san giao
dich ctia cong ty Ching khoan dé do 1a tin tirc, lang thang trén internet dé tim sy dong cam, vo 1ay moi
thong tin c6 tinh an @i : thi trudng s& ddo chiéu 1én ngay trong ngin han.

Qua trinh do hoi t6i nhan dugc nhiéu 101 khuyén 1am, tap trung vao mot sé hudng chinh nhu sau:

+ Gifr chit co phiéu, kién quyét khong ban dé cho gia tang tro lai

+ Ban ngay dé giam 15

+ Mua thém vao dé gia binh quan giam xudng

+ Tim cach nhay song, hay nhay sap gi 6 ma cac ban tré hay nhic t6i

Khi chua hoc duogc théi quen binh tinh xem xét moi khia canh ctia viéc thua 16 thi ¢6 18 t6i da

lam ngay theo mot trong nhirng hudng trén. Nhung khi di hoc dugc thoi quen binh tinh, t6i bt dau xem
x€ét k¥ tirng hudng mat.

3. Giir chit co phitu, kién quyét khong ban dé cho gia ting tré lai

Nhitng nguo1 khuyén t61 nhu trén thuong dua vao mot sb lap luan chinh :



+ Gia giamrdi gia sé ting trd lai, trong qua khir da xay ra nhu vy va nhitng ngudi kién quyét giir déu
1ai 16n

+ W.B d4 ndi giam t&i 40% chua van dé gi

+ Nén kinh té ting trudng cuc tot

+Vv.v..vav.u...

Néu toi nghe theo 101 khuyén trén thi toi phai lam gi ? Toi duoc gi ? Toi s& gip rui ro gi ?

T61 phai lam gi ? Dé lam, to1 khong can phai 1am gi c4, chi viéc dé s6 co phiéu nam im. Chi yéu cau
mot diéu duy nhat : trong sudt thoi gian toi to1 khong dugc phép nght to1 nd, khong duge nghe dai, doc
béo, xem tivi, ludt net, khong duoc ban tan vé nd. Tém lai coi nd khong hé ton tai.

To1 duoce gi ?

+ T6i s& duoc mdt sd cb phiéu quy ra tién van y nguyén néu tinh hinh van nhu hién nay

+ To1 s€ dugc ... hoa von néu thoi gian td1 ¢d nhiéu ngudi budc vao thi trudng ma cling ngay tho nhu
toi

+ To1 s€ dugc 1a1 16n n€u thoi gian téi lai ¢o6 rat, rat nhi€u ngudi budc vao thi trudong ma ngay tho ...
con hon to1

To1 s€ gap rui ro gi?
4. Tiép tuc giir chit cd phiéu ciia cac cong ty dang lam &in thua 15

Trong s6 ¢6 phiéu t6i dang nim gitr, co 0 phiéu cua cong ty dang lam an thua 16. L& thong thuong thi
t61 da phai ban ngay khi ching bat dau giam gia va 1am toi thua 16, nhung vi t6i 1a mot 6ng gia lam
cam, bj tinh cam chi ph01 va nhan thirc chdm nén t61 cr chd doi va hy vong.

Bay gio thi to1 da hiéu mot di€u rat don gian : tat ca moi co phi€u déu an chira tinh dau co cao va bao
ham céc rui ro va rui ro cao nhat luon thude vé cac cong ty 1am an thua 10.

5. Tiép tuc giir chat co phiéu cua cac cong ty ma kha nang rat thap trong viéc
phuc hoi lai va vurgt qua gia von da mua vao

Ttre 1a khi ban mua vao tai dinh con sot nay, gia c6 phiéu giam, ban 16 va cho doi, mai roi ciing xay ra
con st tiép theo nhung gia van khong thé vuot qua dugc gia von ban mua vao.

Truong hop nay it rui ro hon khi nam gilr cac co phiéu ctia cong ty dang lam an thua 16. Nhung mét
moi va vo vong thi hon rat nhidu. Trén thé giéi thi ¢ v6 van dan chimg, con tai thi truong non tre cua
ching ta thi co khong dudi 10 truong hop nhur vay dau (t01 khong mudn noi rd tén cac co phleu do, cac
ban hily tu tim hiéu nhé) va that bat hanh cho nha dau tu nio néu cr giit mai c6 phiéu d6 v6i niém tin



no s€ phuc hoi.

6. Tiép tuc giir chit co phiéu ciia cong ty bi roi vao tim ngim ciia bay thi dién
tur

Thu gom, dim gia, ép gia, kich gia - tir trudc to1 gio t61 clr nghi ching t¢ dén thé 1a cting, nhung hoa ra
tit ca con phai chao thua khi nhirng con kén kén chuyén an xac chét xuat hién. O mot thi trudng moi ndi
thi nhitng c6 phiéu ban dau bao gio ciing 14 nhitng ¢ phiéu thyc sy tot, kha ning pha san hau nhu
khong ¢6, chi c6 manh yéu, thinh suy,mdi lac mdi khac. Nhung qua qua trinh phét trién cta thi truong
kha nang pha san s& xudt hién (2 - 3 nim t&i Viét Nam van chua xuét hién kha ning do)

Nhung trong tién trinh hoi nhap, véi 16 trinh mé room thi viéc nha dau tu nude ngoai ndm quyén kiém
soat cong ty la chuyén hét sttc binh thuong. Néu ho 1a nhitng nha dau tu chan chinh,véi kha nang quan
1y tot, doanh nghiép tir chd yéu kém s€ co thé hoi phuc. Nhung néu 1a nhitng con kén kén thi that tai
hoa.

Hay thtr tuong tu’orng khi t6i mua vao mot cd phiéu voi gia cao, nhung sau d6 doanh nghiép lam in
kém, gia 6 phiéu giam dan, khi gia giam t6i mirc thuan 1o, nhitng con kén kén s& nhay vao thau tdm
va x¢ thit doanh nghi¢p ra dé ban. Vay 1a khoan thua 15 ctia t6i s& mot di khong tré lai. Do 1a thi twong
lai, nhung néu van gilr nép suy nghi cii, khéng sém thi mudn ti co thé sé& roi vao tinh huéng nay.

Vay néu cb phiéu t6i dang nim gitt roi vao mot trong ba trudng hop trén, tdi s& ban ngay lap tirc ma
khong nam gitr chat nita.

Thé 1a to1 da c6 hudng giai quyet cho 30 - 40% cac khoan dau tu ctia minh. S6 ¢b phleu con lai 1a
nhirng ¢ phiéu tot, nhung gia van ctr giam, néu xir tri khong khéo 160 t6i s& pham sai 1am.

D6 14 nhirng sai 1am gi?
7. Khong xac dinh noi xu hwéng thi trweong hién tai

Sau khi thanh 1y 40% sb ¢b phjéu thuc sy khong t6t, hién nay t61 c6 40% tién mit va 60% cb phjéu
dugc coi 1a tot. Toi khong biét phai lam ti€p gi ca vi khong xac dinh n61 xu hudng thi truong hién tai.

Hinh nhu khong xac dinh dugc xu hudng thi trudng hién tai 1a mot sai 1am kha pho bién (i tu an i
ban than nhu vay), lac thi truong di 1€n té1 nghi nd 1€n mai, 14c n6 bat dau xuodng t61 lai hoang hot cho
la né xudng mai, td1 lic moi di ngang nhe nhe t61 1ai mo dén luc nd giat dung dung.

Tom lai 12 t6i khong hiéu ra 1am sao ca. VAy ¢6 cach nao xac dinh dugc twong d6i xu hudng thi trudng
? (t61 gia ro1, khong nhanh bang 16p tré, thoi thi chap nhan an it no 1au)

Sau khi 14n la tim hiéu thé nio xu hudng thi truong, t6i nghe lodng thoang muén biét dugce xu hudng 1a
phai ¢6 chen (ah thi ra 1a thé, chen 14n ¥ ma, chen 1an nhiéu trén san thi thi treong sé ting, chen lan it,
tham chi cha ai thém chen 14n v6i minh tat thi trudng giam) sau toi moi biét 1a nham, khong phai chen
(14n) ma 1a trend. Nhung du sao cai vu chen lan kia ciing kha chinh xac ddy.



Lam thé nao dé xac dinh trend ?

Chot nho ra dira chau trai dang lam viéc tai mot t6 chirc tai chinh, t6i bén 13n 16i dén sach dén nho va,
mac du dugce chau tan tinh chi bao nhung sau 3 ngay danh vat vdi nao 1a MACD, BB, Momenturn,
RSI, MFI, Aroon, CCI van van va van van - tom lai to61 van chua hiéu gi ca.

Chau trai cua toi rat thong cam nhung chi biét anui: TA 1a mot mon hoc kho bac a va can c6 nang
khiéu nira, bac biét chat chat vé lam vuon thi trong cay chic 13 nd van sdng twoi tot, chur bac biét chat
chat vé TA ma dau tu c6 phiéu theo kiéu ngiy ndo, tudn ndo ciing mua mua ban ban 14 mit tién oan do.

Chot nhé ra diéu gi d6, chau trai hoi t6i : vay bac dau tu ¢6 phiéu ngiu hirng hay c6 phuong phéap ?
To1 trd 101 : trude thi lung tung nhung gio thi bac dang lya chon hai 6ng W.B va W.J.O lam thay day.

Vay thi t6t 161, bac nén nghién ctru ki phuwong phap dau tu va tuan tha, con viéc tham khao béng TA
chil yéu dé can nhic vao - ra thi truong cho hop ly. Mot trend hinh thanh va phat trién déu can c6 thoi
gian, du dé bac suy tinh chir khong troi sut chong mit nhur gia ca khép 1énh dot mot dot ba dau, néu
béac chap nhan dugc viéc khong tranh mua dy, khong tranh ban dinh thi c6 thé két hop phuong phap
dau tw ma bac chon va tin hiéu phat ra ttrt MACD 1a tam 6n. Sau d6 dan dan bac s& ¢6 kinh nghi¢m
hon.

Thé nay bac nhé c6 duong MACD (26,12) thudng duogc biéu hién bang mau xanh va duong EXP

(9) thuong duoc biéu hién bellqng mau hff)ng. Mbi dudng déu co sd liéu cu thé, hiéu sb cuia hai s6 lidu d6
goi la Divergence. Bac c6 thé doc k¥ hon tai : http://www.dautuchungkhoan.com/Kinh-
Nghiem/2005/03/3813.0TC

Noi chung tin hiéu phat ra tir MACD khong qua nhay vo1 thyce té thi truong nhung né cho bac mot cai
nhin 6n dinh trong trung han.

Sau khi ngam nghia k¥ MACD t6i thiy minh dang 1a kho thit. MACD cho thay thj trudng bét dau di
xuong tir sau tét ma dang lac do to1 lai mua vao.

Chau t61 con dan ky, vi MACD khong qua nhay voi thue té thi trudng nén bac can luu y : Néu thi
truong dang trong thoi ky tang truong thi can xét ky dang 1a giai doan dau hay 1a giai doan cudi (bay
gio toi thay tham thia cai doan dau hay cubi nay lam r01) Néu thi trudng giam xuong thi n6 van dong
thé nao ? N6 yéu ot va van dong kém ? hay chi don thudn 1a vua trai qua mot dot diéu chinh binh
thuong (néu giam < 10% 1a diéu chinh binh thudng, > 10% can phai nghién ctru ki hon). Thi truong
dang van hanh cung vdi su phat trién ctia nén kinh té hay n6 dang van dong mdt cach qua manh mé,
hodc qua yéu &t voi nén kinh té ?

Chau t6i diin thém : trong tinh hién nay bac nén than trong khi chura biét thi truong di tiép ra sao, néu
khong bac s& roi tiép vao sai 1am (khi bac da chuyén mot phan c6 phiéu thanh tién va da 16 thi hay

mac phai 161 nay)

8. Bao toan von hay mua mua ban ban go lai



Sau khi d ban bt cac co phiéu dang ngay cang giam gia to1 thu vé dugc mot sb tién mit, viée lam
ndy hau nhu c6 tinh ban nang sinh ton thoi, nhung bay gid ngdi nghi lai nhitng kién thirc da doc duoc
va ddi chiéu véi thuc té thi truong, to1 thay minh dang thuc hién mét cach vo thirc nhirng viéc ma
nhiéu nha dau co 16n da 1am : cat giam thua 16.

Néu toi giir nguyén s tién mit ndy trong i, thi mot 1an nita t6i lai vo thirc thuc hién ding nhing viéc
ma cac nha dau co 16n s€ lam : ngirng giao dich khi xu hudng chua 1o rang (chua 1o thi trudong s€ 1én
hay xudng trong trong lai gan)

Nhung t61 con tran tro 13m véi nhiing cé phjéu con lai : ban tiép thu tién vé (cling 1a mot dang cat giam
16 néu gia tiép tuc giam) ? dé nguyén s cd phiéu d6 (coi nhu ngung giao dich) ? hay mua mua ban
ban, theo cach nlneu ngudi noi 1a nhay séng ? hay 14y chinh sé tién vira c6 mua tir tir vao céc loai c6
phiéu t6i dang nim gitr ?

Toi s& thir suy nghi xem trong mdi cach d6 t6i s& pham phai nhitng sai 1am nao 1am cho dong von ctia
to1 ngay mot teo lai ?

9. Ban tiép thu tién vé va noi niéem dau dau mong muon quay lai thi treong s¢m

Sau khi ban ndt chd cb phiéu con lai, toi thu duogc tién mat, thi trudng moi ngay giam thém chut it, vi
t01 da ban hét ro61 nén thay minh khong b1 16 thém nira (tam ly vira mung) nhung mot sy that ddng buon
l1a so tién chi con lai 75 tri€u (tAm Iy vira budn)

Pau dc t6i lac ndo ciing quan quanh voi suy nghi : sao ty nhién minh dai vay, dang yén dang 1anh lai
deé mat 25% tai san. Luc nay t61 lai cang bam sat nghe ngong tinh hinh thi trudng Chirng khodn hon
nira, vi t01 thay muon lay lai 25% tai san da mat - chi c6 cach duy nhat 1a ti€p tuc choi chirng khoan.

TAm trang ctia t6i luc nay rat ky la : thi trudng hom nio ma xudng 13 t6i hi ha - nhung 1én mot chit thoi
1a t61 nong hét ca rudt, chi s¢ day l1a day ro1, mua vao khong kip s€ bi ngudi khac tranh mat.

To1 goi dién cho chau trai khan khoan: chau o1, mua vao duogc chua ? bac sot rudt qua

Chau t6i hoi lai : thé c¢6 c6 phiéu ndo giam gia vé gan sét tiéu chuan W.B chua a ? Chua c6 - t6i tra 1oi
thé c¢6 c6 phiéu nao mua vao dugc theo phuong phap CAN SLIM ? Ciing chua thé cdc nha dau co 16n
c6 mua khi gia van dang giam khong ? Khong, ho chi bat dau mua vao khi thi trrong tang that su

Chau t61 hoéi tiép : Vay sao bac mua vao lam gi ? Tai bac ndng rudt, tai bac théy thi trrong c6 Iac xanh
dugc 1 - 2 hom tdng han may chuc diém (tat nhién la t61 khong nd1 t¢1 nguyén nhan chinh : bac muon
mua lai ngay dé g& gac 25% bi 10)

Chau t6i giai thich : bac biét vi sao thi trudng thinh thoang xanh dugc 1 - 2 phién khong ? bac biét vi
sao thi truong mic du dang di xudng nhung thinh thoang van hoi lai khong ? ltic dau hdi manh duoc 2 -
3 phién lén nam béy chuc diém, sau nay hoi nhe 18n mot hai chuc diém, sau nita hdi dugce 5 - 7 diém
r6i lai di xudng ?

Trang thai thi truong hién nay (di xudng nhung van ¢ nhitng dot hoi phuc nhe - di xubng tiép - hoi



phuc nhe nira - di xuong .. ) got la trang thai nhiing nd lyc hdi phyc bat thanh trong mot xu thé thi
truong di xudng. Nhitng to chirc 16n hiu nhur 4n binh bat dong, nhirng tay choi 16n rat khoi thi truong
(gia tri giao dich giam manh), chi con nhirng nguoi nhu bac van dang mong moi sém quay lai thi
truong, chi can thi truong chirng lai khong xudng nira 1a nhiéu | nguro1 nhao vao, thi treong 18n mot chut
nhung het luc day (strc cau yéu qua) lai di xudng, thém mot s6 nguoi tiép tuc stop loss, thi trudng
giam t1ep, chirng lai la mot s6 ngudi khong kiém ché dugc lai nhao vao (nhung d3 it hon dot trude) cir
thé ... tiép dién

Noi that long t6i thay chau toi ndi rat dung, nhung mudn tién ndm im & trong tai cho thi truong hoi
phuc han ciing khé khin khéng kém viéc giit co phiéu ma ngay ndo ciling thay 16. Toi phai ¢b quén hian
chuyén t6i da 16 25%.

Néu ban lic nio ciing nghi dén khoan tién da 15 va mong ngéng quay lai thi trudng thi e rang sém hay
mudn ban cling ro1 vao mdt dot no lyc hdi phuc bat thanh.

10. Giir nguyén tién thu dworc tir viéc stop loss va giit nguyén co phiéu cé thé
pham sailam gi ?

Néu t6i van giit nguyén trong tai khoan 40% tién (vira thu duoc tir viée ban nhitng ¢ phiéu yéu kém)
va 60% la c6 phi¢u ma to1 coi 1a tot thi viéc gi s€ xay ra ?

(Lwu y cac ban mot chut : néu co ban trir trudce t6i gid chi dau tu hoan toan vao nhitng BCs di duoc
thi trrong cong nhan 1a BCs, va van chua ban di chut ndo, t61 nghi cac ban nén dac biét chu y tdi1 sai
lam s6 10 nay)

Sau khi quyét dinh nhu trén, tim 1y cuia toi thu thai hon trude nhiu, t0i nhin thi truong vi con mit
binh tinh hon. Thi tru’()’ng hoi phuc mot chat t6i vui mot chit vi thiy tong tién trong tai khoan tang 1én

mot chat. Thi trudng giam nhe o1 cling khong qua budn vi thay s6 tién dang nam giit s& mua duoc
nhiéu c6 phiéu hon.

Nhung sau mot thoi gian t61 bat dau cam thay c6 di€u gi do khong 6n ? Toi lai goi dién cho chiu trai
de hoi vé thac mac ctua minh.

Chau o1, bac dang ndm giir c6 phiéu, toan 1a BCs thdi. Nhung bac thdy hinh nhu BCs dang phan hoa
thanh 3 loai.

+ Loai thtr nhat : 13 1én xudng gia cung véi thi trudng, thi truong 1én thi ¢6 phiéu niy 1én, thi
truong xudng thi cd phiéu ndy xubng

+ Loai thur hai : thi truong 1én c0 phiéu nay 1én theo, thi trudng xuéng c6 phiéu niy ciing xuéng nhung
khong dang k&, hoac ding gia

+ Loai thtr ba : thi trudng 1én ¢d phiéu nay 1én theo nhung ting gi rét it, thi trudng xudng thi c6 phiéu
nay xuong theo manh



Chau t6i cudi tra 101 : d6 1a chuyén binh thudng ma bac, bon chau trong nghé goi 1a giai doan thi
truong danh gia lai gia tri cua cac BCs

Vay bac nén 1am thé nao ? van gitt nguyén 40% tién va 60% co6 phiéu hay c6 can hanh dong gi khong ?

Céu tra 161 cua chau t61 s€ co ¢ phan sau, con néu tdi tam dirng qua trinh mua mua - ban ban ¢ day
(thdy miy ong 0 quy Tay goi mot cach hoa my la ding qua trinh Tai co cau ) va gilt nguyén 40% tién
va 60% cb phiéu thi ciing doi hoi binh tinh va kién nhan.

Néu toi tiép tuc mua mua - ban ban (khong phai nhay song nhé, don gian chi 1a can ddi ty 1€ tién - ¢6
phi€u trong tai khoan) thi t61 c6 thé pham sai lam gi ?



11. Chwa nam virng nguyén tiac tai co cau ma da mua mua - ban ban
Thi trudng co tri nhd - 61 vira hoc duoc khai niém nay day

Thi truong la mot tap hop cac nha dau tu, dau co, cii ¢d, mdi ¢b, ¢o qua trinh thu nap ngudi1 méi, co
qua trinh ddo thai nguoi cii. Nhung ban chét ciia cac nha dau co, dau tu hdu nhu khong thay doi theo
tho1 gian (ban chét con nguo1 ma - kho thay ddi lém) nén qua trinh van hanh cua thi truong la mot sy
13p lai. Tuy duoc 13p lai (do ban chit nha dau tu, ddu co hau nhu khong thay d6i): nhung bién s6 dau
vao thay doi lién tuc din t6i cuong dd dau ra thay d6i theo. Chéu trai t6i con néi nhiéu 1am, nhung tyu
trung toi gat lai duoc may ¥ nay :

+ BCs nio giam it nhat trong dot suy giam thi s& phuc hdi nhanh nhét khi thi trudng hoi phuc

+ Khi thi truong h(a)i, phuq thi BCS‘ hoi phuc nhanh cham khac nhau, c6 nl}iéu lqai hoi phuc c}}ém to1
mirc 1am nan 1ong rat nhiéu nha dau tu (nam 2006 c6 mot BC nhu vay day - day 1a t61 nd1 dé vi du
tho1, khong c6 ¥y &m chi gi ca)

Van dé cua bac 1a phai nghién ctru qua khir dé du doan dugc BCs nao giam it, BCs nao s€ giam nhleu
BCs nao sé& hoi phuc nhanh, BCs nao s& hoi phuc chdm néu béac ¢6 ¥ dinh tai co cau danh muc, néu
khong can than bac s& tai co cAu nham

Sau khi v& vac ra mot s6 kién thirc, toi bat dau ngdi ngam nghia danh muc ctia minh (40% tién mit va
60% c06 phiéu to1 cho 1a tot)

+ Néu 60% c6 phiéu cua toi chil yéu 13 BCs thudc loai sb 2 (may min qué, hi hi) vay 1a t6i c6

thé yén tim cho doi, (nhung chau t61 c6 dan : bac doc lai muc M trong phuong phap CAN SLIM cua
ong W.J.0 : khong mot c6 phiéu ndo c6 thé ding ngoai xu hudng ciia thi trudng, nhirng

BCs thudc loai 86 2 ¢6 thé tru duoc trude hau hét nhirng giai doan diéu chinh, nhung nd s€ phai di
theo thi truong khi thi truong budce vao dot song suy giam cudi cuing + néu diéu d6 xay ra bac dung
hét hoang vi d6 1a co hoi giai ngan 40% tién cua bac ddy) Noi vay chir : kho binh tinh duoc 1dm - trir
khi chudn bj tinh thin ngay tir bay gio.

+ Néu 60% c6 phiéu cua t6i san déu cho ca 3 loai (chau t6i bao : bac hiy quén khai niém tit ca chiing
la BCs di, hay coi loai 2 1a BCs, loai 1 la tim nh, loai 3 13 trén duong tré thanh PS, chau t61 nd giai
thich : dan minh chua quen, ctr nghi 1a BCs mai 1a BCs chu khi thi trudng phat trién 16n 1én, thém
nhiéu c6 phiéu tham gia thi trudng thi BCs teo dan thanh PS 1a chuyén thudng - lai phai thay doi tu duy
mot ty - mét that). Sau khi tu duy duogc dinh hinh nhu vay thi bac quay vé muyc sb 8. Bao toan véon ... dé
suy nghi k¥ va quyét dinh tiép

+ Néu 60% c6 phiéu cua toi chil yéu thudc loai co giam ma khong co ting ? Toi khong biét moi ngudi
hanh dong ra sao, riéng to1 - to1 s€ ban

Sau khi co cdu lan 2 (1an 1 1a thanh Iy PS) tdi c6 thém mot it tién trong tai khoan, chau toi khuyén giir



lai tién mét, dirng mua vao voi, néu khong c6 thé pham sai 1am & muc 9.
12. O ré ka - nhay song : c6 sailam khong nhi ?

Gia str dang chuan bi tai co ciu danh muc theo nguyén tic 11. vira biét thi toi phat hién ra : nhiy song
vui hon nhiéu ? To6i quyét dinh khong co cau, co kéo gi hét : 1ay luon 40% tién va 60% co phiéu dé
nhay song

T6i tire toc tim gip chéu trai dé ndi cho nd biét phat hién 16n lao cta minh.

Thé nay nhé, chau nhin thiy khong ? co phiéu nay gia chi Xuong dén day la kich, sau do n6 vot 1én, 1én
dén day no lai giam, nhung giam xudng mue cii la vot Ién. Pay nhé, néu bac mua o day, bac ban ¢ day
thé 1a c6 10% rdi, bac thiy ngoai san rnay cu huu tri glong bac goi d6 1a nhay song ddy. Co thé ma bac
khong nhin ra, nhin thiy sém c6 phai kiém bao nhiéu tién roi khong ?

Chau t61 chi nhin t61 va cuoi, to1 chot da : bac ndi khong diing a ? nhay song 1a sai a ?

Khong bac a, nhay song 1a mot viéc 1am binh thuong, né chi sai khi bac khong biét nhay ma ... ctr nhay.
Trudc day bac da chot mua lung tung, sau d6 16 nén chau giap bac tim cach giam 16, bay gio bac lai
dang bat dau tim cach mua mua - ban ban dé g& gac trong khi thuc chat bac chua hiéu gi ca.

Vay 14 nhay song khi chua hiéu hét vé n6 1a mdt sai 1am pho bién va kha tén tién néu nhay sai. Chau
to1 bat dau giang giai cho t6i : ai 1a ngud1 nhay song chuyén nghiép.

13. Aila nguoinhay séng ? Va toi - mot nguwdi hwu tri co thé nhiy dwoce khong ?
Chau toi bat dau bai giang ngan vé xu thé 3 cap ctia thi truong :

Xu thé trong dai han cua thi tredng 13 xu thé cap 1. Xu thé cap 1 c6 thé 1a mot xu thé di 1én (hoic di
xuong) trong mdt khoang tho1 gian twong doi dai (do6i voi nhitng thi trudng da phat trién 6n dinh
thuong tr vai ndm dén nhiéu nam, doé1 voi nhitng thi truong méi hinh thanh thudong tir 1 - 3 nam)

Xu thé cap 1 di 1én (tang trudng) 1 mot xu thé ma trong d6 dinh ting trudng sau cao hon dinh ting
trudng trude, day ciia mdi dot phan tng gia sau cao hon day cua mdi dot phan tng gia trude. Xu thé
cap 1 di 1én thuong bat dau tir mot trang thai di ngang tich lily cua thi truong trong mot thoi gian du dai
va két thuc tai mot dinh ting trudng rat cao so vdi trang thai tich lily di ngang luc ban dau.

Xu thé cip 1 di xubng (suy thoai) 1a mot xu thé ma trong d6 dinh hdi phuc sau ludn thap hon dinh hoi
phuc trudce, day cua dot suy giam sau ludn thap hon day ctia dot suy giam trude. Xu thé cap 1 di xubng
thudng bat dau tr mot dot phan tng gia cua mot dinh tang truong rat cao va két thuc tai mot trang thai
khong thé xau hon nita ctia thi trudng + nén kinh té. Toi hoi chau toi : bac can phai biét cai xu thé cap

1 nay dé 1am gi ha chau ?

Hiéu vé xu thé cap 1 cua thi truong rat quan trong v4i nhitng nha dau tu dai han bac a, néu bac dau tu
ban dau theo phuong phap cua W.B thi bac nén bat dau mua vao khi thi truong dang trong trang thai di
ngang tich llly (sau mot xu thé suy thodi) va can nhac kha nang ban ra khi thi truong di 1én mot dinh



ting trudng rat cao (c6 kha ning dinh ting truéng d6 chinh 1a dinh ctia toan bo xu thé cap 1)
Chau xin léy mdt vi du vé thi truong nudc ta dé bac rd hon :

Sau khi thi truong Ching khoan VN suy thoai xuéng t¢i day vao cudi nim 2003, sau d6 thi truong hoi
phuc nhe vao dau nam 2004

Thi truong di vao thoi ky tich lily rat dai : tr ddu 2004 t6i tan cudi 2005, nhitng nha dau tu dai han s&
dau tu hodc co cdu danh muc cta minh trong thdi gian ndy. Bac chu ¥ nhé, thi truong bat dau ting toc
VNI tir dudi 300 cudi 2005 ting 1én trén 350 (dinh tang trudng s6 1) sau d6 phan tng gia giam nhe
xuéng mot chit (phan tng gia s 1)

Thi trudng bét dau tang toc tiép : VNI ~ 350 ting 1én 630 (dinh ting trudng s6 2) sau d6 xdy ra mot
dot phan tng gi4 kha manh VNI lui vé ~ 400 (phan ting gia so6 2)

Bac thiy khong : du dot (phan tmg gia s6 2) rat manh nhung no van cao hon (phan trng gia s6 1), tham
chi cao hon ca (dinh tang truong s6 1). Hoi d6 tat ca market makers déu hiéu : néu khong chung sirc hd
trg thi trudng dé nd tudt xudng ~ 300 14 suy thoai xay ra ngay.

Bac chdu minh xem ti€p nhé :

Vao thoi diém bay gio thi chau va bac déu tam thoi nhin thay dinh ting truéng 1.170 roi va thi truong
dang di vao giai doan phan rng gia. Nhung bac c6 thay dinh tang trudng 1.170 c6 thé no1 cuc cao so
vo1 giai doan tich 1y < 300 trudc do ding khong a ?

Vay thi ta bat dau phai ddt cau hoi : day 1a mt dot phan (ing gia thong thudng hay chinh 1a giai doan
dau ctia qua trinh suy thodai ?

Mudn tra 151 duoc cau hoi d6 thi bac va chau can tim (mdt dinh ting trudng) va (phan tng gia) nam
gitta mbc VNI 630 va VNI 1.170 dé theo ddi. Theo chau ta nén chon (dinh ting trudong VNI > 800) va
(phan g gia VNI ~ 740) dé xem xét. Bac mua vao gan dinh 1.170, giam dén 800 c¢6 ma chét ha chau
? giam 1.000 roi tang lai di thoi.

Béc o1, chung ta dang xem xét dudi con mit ciia mot nha du tu dai han ma bac. Vay méi khach quan
duoc. Bac hiy tam quén 1 bac dang 16 di, chuyén d6 tinh sau, bac s& hét 15 va 13i 16n vao xu thé cap 1

tang trudng 1an sau, dau tu tai chinh 1a chuyén ca doi ma bac.

Bay gio bac va chau xem xét tlep nhe, néu VNI giam t1ep xubng < 800 thi thi truong sé chuyén tir glai
doan phan tng gia ctia mot xu thé cp 1 ting truong, dé trd thanh giai doan bat dau ctia mot xu thé cap
1 suy thoai.

Gay qua chéu nhi ? Thé khong ai 1am gi dé ctru thi trudng a ?

Thi truong van hanh tu nhién ma bac (hay it ra market makers dang dé n6 van hanh ty nhién). Ho sé&
suy nghi ho tr¢ cho né khi 850 < VNI <900

Thé bay gio thi trudng s& tudt xudng 850 ha chau ?



O khong béc a, thi truong dang van hanh tu nhién ma, c6 thé né xudng t6i 900 roi tw hoi dugc ma
khong can ho tro cuia market makers, chau chi noi 1a co thé thoi vi nd cling co thé ctr di mai xudng 800
lam chu, vi chau dang theo ddi vo1 con mat clia mot nha dau tu v4i gia von mua vao lac VNI < 300
nén chau rat khach quan.

Thé khoai tdy mua trong khoang 900 ~ 1000 s& 15 hét a ? ho s& phai 1am gi chir ?

Bac o1, ta nghién ctru thi truong dé c6 cai nhin vé twong lai, chir khéng phai ngdi do ma xuyt xoa : gia
ma, udc gi toi mua cd phiéu nam 2003 - 2004. Bac khong thé di nguoc thoi gian Ve lai thot ky tich lay
2004 dang khong a ? Ciing nhu bac khong thé ng01 d6 cho doi dén day cua xu thé cap 1 suy thoai sap
t61 dting khong bac ? Vi thue ra chua ai c6 thé ndi duge bay gid co thé 1a suy thoai khong ? va dot suy
thodi that su bao gio s€ té1 ?

Nén néu bac 1a céc t6 chirc 16m, bac van budc vao thi trrdng binh thuong, lic d6 bac s& vira xy dung
danh muc, vura dau tu, vira dau co, vira tai co cau dya trén sy van dung xu the thi treong cap 2.

Ah, hay qué nhi, thé ma bac ctr nghi khoai tiy n6 16 : n6 ciing cudng 1én nhu bac, hi hi hi

Bay gid bac va chau tim hiéu vé xu thé cap 2 ctia thi trudng (chau phai luu y bac mot chut : vi thi
truong ludn thu nap ngudi méi, ma nhirng ngudi nay khong thé luc nao ciing vao dung thoi diém bat
dau ctia mot xu thé cap 1 ting trudng, cho nén ho phai hét stre luu ¥ van dung xu thé cap 2 dé mang lai
nhiéu loi ich nhat cho ho)

Xu thé cip 2 ciia thi trudng 13 nhitng dot phan tng gia 1am ngat quing qua trinh ting (giam) ctia xu thé
cap 1. Xu thé cap 2 kéo dai trong thoi gian tir vai thang dén dudi mdt nam doi voi nhitng thi trudong
phat trién 6n dinh, vai tuan dén vai thang d61 vo1 nhirng thi truong maéi hinh thanh.

Xu thé cip 2 - diéu chinh giam 13 cac dot giam gia trung gian xay ra trong khi thi trudng dang van
dong theo xu thé cap 1 tang trudng

Xu thé cép 2- hoi phuc ting 1 cac dot hdi phuc trung gian xay ra trong khi thi trudong dang van dong
theo xu thé cap 1 suy thoai.

Cho bac hoi mot chat ? sao tw nhién dang ting ngon lanh lai nhay dau ra cai dot diéu chinh giam ? ting
mai cling tot chir sao ?

Néu duoc vay thi tot qua, chau ciing mong nhur vay, clr ngdi ma dém tién, hi hi hi. Nhung di 1a mot
phan ctia nén kinh té thi né phai van hanh theo quy luat kinh té chung. Sy van hanh cta thi truong
Chirng khoén c6 so s& dua trén sy van hanh cua nén kinh té, nhung trong qua trinh van hanh né dugc
cong thém tam 1y ky vong (hodc thit vong) ctia nha dau tu. Khi thi trudng

Chirng khoan van hanh qua manh mé so véi nén kinh té (boi vi sy ky vong ctia nha dau tu vao nén kinh
té qua 16n) sé tao ra nhirng dinh ting trudng rat cao, nhung khi sy phat trién ctia nén kinh té (cu thé &
day 1a su phat trién ctia cac doanh nghiép) khong theo kip ky vong ctia nha dau tu, lc d6 s& diénra
qua trinh danh gia lai. Qua trinh danh gia lai nay duong nhién s€ lam thi treong Ching khoan dleu
chinh giam xudng. Néu bac nhin nhan van dé duéi goc canh : qua trinh danh gia lai 13 mot tt yéu cua



thi trudng thi khi xuat hién giai doan diéu chinh giam bac s& khong bi shock.

Khi bac dd c6 mdt cai nhin khach quan vé thi trudng chimg khoan, mot sy danh gia dung vé nén kinh
te, mot co s¢ kién thirc day du, mot ban linh virng vang va mdt kinh nghiém (co6 thé phai tra gia doi
chut) thi bac s€ thay su xuat hién cua nhitng xu thé cap 2 1a hoan toan tat yeu va do chinh la co hdi dé
bac gia tang lo1 nhuan.

Pang lo héo ngudi vé khoan thua 15, dau oc lai dang ong ong vé nhirng diéu vira biét dugc, nhung vira
nghe thay chinh dot diéu chinh giam dang dién ra nay cling la mot co hdi gia tang lo1 nhuan 1a to1 tinh
nguo1 ra ngay.

Giam ma ciing ra tién ha chau ? Noi cho bac nghe ngay di.

Vang, chau néi day : von ban dau cta bac 1a 100 triéu dung khong a ? Sau khi bi 16 25% bac

cit giam 15 bang cach ban bt 40% co phleu yeu kém, vay 1a bac co 30 triéu tién mit va sb co phiéu
BCs quyra tién 1a 45 triéu. Bac co cau t1ep 50 cO phleu BCs, vay hién tai bac ¢6 50 triéu tién mit va
s6 ¢b phleu BCs quy ra tién 1a 20 triéu (sb ¢6 phiéu BCs nay c6 kha nang chong trd dugc nhirng giai

doan diéu chinh giam cta xu thé cap 2 hién nay, trir dot song cubi cling - néu xay ra)

Bay gio thi truong dang giam, nhung bac dirng nghi t61 thi truong, bac dirng nghi t¢1 nhitng

khoan thua 16 (15 thi d3 1 roi ding khong a), bac cling dirng cirng nhic doan dinh thi trudng s& giam
dén bao nhi€u, néu phai giam dén bao nhiéu thi thi truong s€ gidam dén d6 bay nhi€u. Lic nao thi
truong 1€n lai, véi nhitng dau hi€u sau nay chau s€ trao d61 thém véi bac, tu khac bac s€ nhan ra ngay.

Van dé ctia bac bay gio 13 on lai that ky ting diém ctia phuong phap CAN SLIM cta W.J.O Phuong
phap CAN SLIM cé muc dich miu chdt 1a tim ra nhitng c6 phiéu c6 kha ning ting trudng cao hon murc
ting chung cua thi truong. Chinh vi thé bac thay 6ng W.J.O c6 bao gid thém quan tAm t6i P/E ctia ¢o
phiéu dau (diéu nay rat khac 6ng W.B)

Bo1 vi muc dich nhu vay (tim kiém c6 phiéu co6 kha ning bung no cao) nén CAN SLIM s& phat huy tic
dung cao nhat khi :

+ Thi trudng trong thdi ky bat dau ctia xu thé cép 1 ting trudng

+ Thi truong trong thdi ky cudi ctia mot xu thé cip 2, chuan bi bit nhip trd lai vao xu thé cap 1
tang truong

Va chau nhic lai v6i bac hai cau khidu quyét ndy, khong so bac quén :

+ BCs ndo giam it nhit trong dot suy giam thi s& phuc hoi nhanh nhat khi thi trudng hoi phuc

+ Khi thi truong hoi phyc thi BCs hoi phuc nhanh chdm khéc nhau

Béc luu ¥ thit k§ nhé : phuc hdi nhanh nhét, tirc 12 tc d6 phuc hdi, chir khong phai mirc d6 % phuc



héi. Vi du : ¢6 phiéu bluechip XYZ trong dot suy giam vira qua giam 20% trong khi cac ¢ phiéu khac
giam nhiéu hon, c4 biét c6 PS giam téi 40 - 50%. Khi thi trudng hoi phuc thi ¢6 phiéu XYZ phuc hoi
v6i toc doc nhanh nhat, c6 khi chi 4 - 5 phién 13 ting trd lai 20 - 25% sau d6 né co ting tiép hay khong
thi chua biét. C6 phiéu AAA khac cling 1a bluechip nhung phuc ho6i chim hon, c¢6 khi phai 6 - 8 phién
mo tang tro lai 20 - 25%, ¢ phiéu BBB ciing 14 bluechip nhung c6 khi thi truong phuc hoi duoc ca
tudn 18 r6i ma nd cha nhuc nhich, nhung bac ding chu quan vi ¢ khi né ma bat dau phuc hdi 1a phuc
hoi luén mot 1o 30 - 40%.

Bac can nghién ctru ki phuong phap CAN SLIM dé tim ra thtr tu cac bluechips tang nhanh cham khac
nhau. Lay ngay 50 triéu mua bluechips XYZ, cam thay no ting hét c& 1a chuyén tiép sang AAA, roi
tiép sang BBB. Néu béc di chuyén khéo thi chi riéng dot phuc hoi dau tién bac dé co thé 14y lai 45 -
50% cua 50 triéu, vay la bac da hoa von 100 triéu roi. Néu béac may mén nita thi con lay lai duogc 60 -
70% cua 50 tri¢u. P6 chi mo1 1a dot phuc hdi sau khi thi truong suy giam thoi nhé, con mot dot tang
trudng vai chuc % tiép theo nira.

Vay nhe, viéc cua bac bay gio 1a bao toan v6n (50 triéu), luyén kién thirc (phuong phap CAN SLIM
dé timra dan cac BCs c6 strc bat manh trong tuong lai), rén ban lanh (kién nhan chd doi). Nghe chau
t6i dong vién, toi thay cho doi bay gio khong sot rudt nita va hung phan hon trude kia nhiéu.

Chot nhé ra muc dich chinh cudc gip niy voi chau trai, toi ap Gng : thé con nhiy nhiy nhét nhot thi sao
ha chau.

Vang, néu bac mudn 1am duoc diéu d6 thi can tim hiéu tiép vé xu thé cap 3 ciia thi trudng
Xu thé cap 3 cua thi trudng 1 nhitng bién dong nho, thudng xuat hién trong mot chu ky ngan <

9 phién giao dich vo1 bién d6 dao dong hep. Nhirng nha dau co nhiéu kinh nghiém, giéi vé TA c6 thé
191 dung nhitng dao dong nay de€ sinh lgi.

Nghe chau toi noi thé biét ngay 13 1am kho cho t6i roi (kinh nghiém chua co6 may, TA mu tit, lai thém
tam 1y bién dong manh trong thoi gian qua) Nhung t6i van quyét dinh hoi can k& vé

nhirng sai 1am c6 thé mic phai khi nhay song

14. Khong phai co phiu nao ciing nhay séng dwoge
Nhitng c6 phiéu nén tranh khi nhay séng :

+ Cb phiéu duoc coi 1a giit nhip cho thi trudng

+ C6 phiéu tinh thanh khoan kém

+ C6 phiéu c6 rui ro vé nganh nghé cao

Chau trai t6i con dé cap t6i nhirng sai 1am tm 1y va sai 1am k¥ thuat khi nhay song



Nhitng sai 14m tdm 1y phd bién trong nhay song
15. Tam ly ngay nao ciing nhay (ngay nao ciing nhim nhe mua mua - ban ban)

Pa budce vao thi truong Ching khoan 14 phai c¢é dire tinh kién nhan bac a, chau chura néi t6i chuyén
kién nhan cua 6ng W.B chd doi sudt giai doan 1969 - 1974 va chi chip nhin quay lai thi trudng vao
dung giai doan bat dau ctia mot xu thé cap 1 ting truong. Chod doi xu thé cap 2 doi hoi phai kién nhin
12 dwong nhién r6i. Nhung nhay song ciing phai kién nhan bac a.

Bac chi nén nhay song khi xuat hién tin hiéu (chau s€ trao d6i ky vé tin hiéu mua - ban véi bac trong
phan nhiing sai 1am ky thudt pho bién). C6 thé vai ngay mdi xuat hién tin hiéu, c6 thé trong ngay xuat
hién tin hiéu tai vai c6 phiéu lién. Nhung bac phai ghi nhé that ki : nhay song vao - ra theo tin hiéu
chir khong phai bat budc ngay nao ciing nhay mot ci gi do.

16. Nhay bi kep chan - chiap nhan chuyén thanh nim giir 1du dai
Béac dé y nhé : chau dung tir nam gitt 1au dai chir khong dung tir dau tr 1au dai

Khi bac dau tu 1au dai 1a bac d3 c6 su nghién ctru k§ ludng, con bac nhay song do 1a bién phap tinh
thé. Thong thuong moi nguoi hay nhay séng voi chinh ¢6 phi€u minh con giir lai trong tai khoan (tan
dung lo1 thé T+0, T+1, T+2). Nhung c6 hai nhugce di€ém véi cach nhdy song nira voi nay :

+ C6 phiéu dang nam giir chua xuat hién tin hiéu nhay song thich hop hodc tin hiéu khéng ro rang, cho
do1 1au bac khong du kién nhan, nhay liéu rat dé bi kep chan

+ Trong mot xu hudng cap 2 di xubng thi giai doan tich lily dong la giai doan nhay song t6t nhat, nhung
ban than giai doan tich Ity dong nay ciing c6 xu hudng di xudng, néu nhay khong khéo rat dé bi ket lai
va dan dén tam 1y khic phuc bang cach mua binh quan gia giam (mot quan ni¢m sai lam khi thi truong
di xudng - chau s& néi ki hon khi trao d6i voi bac vé viéc c6 nén mua binh quan gia giam - cac nha
dau co 16n ludn vit bo ngay v nghi nay ra khoi dau)

17. Nhay theo ki¢u khon 16i

- mot nét dic trung rat riéng clia ngudi Viét chung ta, hi hi hi Khi c6 phiéu cua bac nam gitr mii van
chua thdy co hoi thich hop, gia cir giam du khong nhiéu, bac cam thiy kha st rudt. Kiém tra lai cac sd
liéu trong qua khur cua co phiéu minh nim gitr, bac phat hién ra mot diéu : khi ¢ phiéu ndy giam manh
Xuong san 1a hom sau hoi lai ngay tham chi hoi lai mirc kich tran.

Mot ¥ nghi 16e 1én trong dau, vay thi hom ndo minh ciing s& dit mua gia san hodc trén gia san ty ti. Néu
mua dugc 1a hom sau canh me ban ra ngay. Noi chung bac cir thur nhay theo kiéu nay di, sau d6 bac s&

v& ra mot diéu : thé nay minh tha ban quéach c6 phiéu di roi mua lai sau con hay hon.

Nhitng sai 1am ki thuat phd bién trong nhay song

18. Xac dinh mirc gia day hd trg va mirc can trén mot cach qua théd so va don



gidn

Nhiéu nguoi nhan thy khi gia c6 phiéu di xudng mét mirc nio d6 thi nd quay giat 1én va trén dudng di
1én no khong thé vuot qua mt mirc gia nao do, roi quay giat xuong

Mot vai 1an nhu vay xay ra, ho bat dau xem xét cac co phiéu khac cling c6 tinh trang tuong tu, mot két
qua ngoai suy chong vanh dugc dua ra : theé nay thi ctr td1 muirc gia aaa ta s€ mua vao, gia 1én té1 murc
bbb ta s¢ banra.

C6 thé mua vao ban ra thanh cong mot vai 1an, nhung roi tinh hinh chot thay doi :

+ Vira mua vao & mirc gia duoc coi 1a day aaa thi gia c6 phiéu bat dau tudt ddc khong phanh (thue su
ludng cuong va khong biét lam gi tiép theo)

+ Vira ban xong ¢ mirc gia bbb thi gia co phleu bat dau ting phi ma (chun tay khong dam mua lai ngay
- héa ra minh vira ban ré mua dat a ?, vira ngo1 tiéc ciia vira tu trach ban than, nhung nguy hiém nhat la
thay gi4 ting mii duong nhu khong nging, thé 1a lao vao mua lai, mua xong gia bong nhién quay ngoat
xuong)

Loi nhuin ctia miy 1an nhay song thanh cong trudc day tan thanh may khoi.

Néu gia day hd trg va mirc can trén xac dinh qua don gian nhu vay thi bat ké ai ciing tré thanh chuyén
gia trén thi truong Ching khoan roi. Nén luu ¥ giai doan gia c6 phiéu dao dong mot cach 6 6n dinh va
de nhan thiy nhu trén luén nim giira cac giai doan bién dong phure tap, can phai xem xét trudc d6 gia
c6 phiéu di bién dong ra sao, theo khuén mau nao, giai doan 6n dinh tam thoi hién nay co thé kéo dai
trong bao 1au ? (yéu t6 thoi gian rat quan trong cho viéc nhay séng) sau d6 gia co phiéu c6 thé bién
dong tiép nhur thé nao ?

Mot s6 khuén miu bién dong cua gid ¢ phiéu va nhirng giai doan ndo ¢ thé nhay song kha an toan ?
19. Khuon mau ngon doi cao

Khudn miu ngon d6i cao thudng xay ra trong mot thoi ky ting trudng manh ciia mot xu thé cép 1 ting
truong. Khudn mau nay thuong xay ra khi toan thi truong ndi chung tang treong rat manh (nhu giai
doan sau tét am lich t&61 dau thang 3/2007 vira qua).

Khuon mu nay bat dau hinh thanh bang mdt cudc ting gia cé phiéu tir 50% dén 150% hodc cao hon
nira trong mot thoi gian rat ngin (khoang 1 - 2 thang). Gia c6 phiéu dudng nhu ting khong thé ¢ diém
du’ng (ban nao nam gitr PS, trong thdi gian sau tét s& cd cam giac nay, gia ting nhu may bay lén thang,
moi ngay ngu day la cé tir 5 - 10% loi nhuan)

Chau s& tim kiém vi du minh hoa cho bac thiy (vi du chi c6 tinh chit minh hoa, khong c¢6 ¥ 4m chi cb
phi€u do la tot hay xau, nén mua hay nén ban)

Khi tinh huéng ndy xay ra, ban nén danh gia ngay tinh hinh dé khong bo 1§ co hoi :



+ O mot cd phiéu cy thé day la ky dau hay 1a ky cudi cta qué trinh ting ? Néu 1a ky dau (méi ting
dugc 10 - 15%) thi nén can nhac c6 vao thi truong hay khong ?

+ Néu 1a ky cubi thi c6 hinh thanh giai doan tao nén viing chic khong ?

Néu ban quan sat ki va c6 kinh nghiém thi trong giai doan sau tét am lich dén dau thang 3/2007 s& co
hai su lya chon kha an toan :

+ Xong vao tranh mua PS (ky dau ctia khuon mau ngon doi cao)

+ Nhay song voi BCs (ky cudi ctia khuon miu ngon ddi cao) (nhiéu BCs dao dong 6n dinh, gian don
va rat dé nhan thay)

D6 1a chuyén cta qua khir roi, biét dé ma tin dung co hdi cho 1an sau, khong nén nui tiéc (khong nhan
ra co ho1) hay hoang mang (trot mua trén dinh doi), nén quan sat va suy ngam xem khuén mau ngon do1
cao co thé chuyén dich thanh nhitng khudon mau nao trong trong lai

20. Khuén méu vai - diu - vai : ché nén mua hay nhay séng khi bo' vai bén phai
chwa hinh thanh

O phia trén chau t6i dang noi vé qua khir, nhung tir bay gid co thé c6 luc s& dé cap dén tuwong lai, nén
khi dua vi du minh hoa, t61 s€ xd6a di tén ctia ¢6 phiéu do cho khach quan

Trong trudng hop nay, néu bac non ‘nong nhay song, bac s€ thanh cong 1 1an khi mua 62 va ban 66,
nhung khoan 1ai cua bac va mot phan von khong nho s€ tan theo dong nudce khi gia co phiéu tlep tuc di
xubng dé hinh thanh bo vai bén phai. Gia xudng 62 bac lai 6m tiép (thdm chi 6m nhiéu hon ca lan
trudc) bay gid xudng toi 45 thi ... 6i thi.

Béc co thé thay ké ca khi da hinh thanh bd vai bén phai thi ciing chua c¢6 gi chac chan 1a gia ¢ phiéu
s€ khong giam tiép.

Thé minh ¢t hoc thudc cac loai khudn miu 13 mua - ban ngon 1anh dting khong chau ?

D6 méi chi 1a diéu kién can chir chua du bac a, thi trudng 1a mot qua trinh van dong khong ngimg, d6
thi lu6n chuyén bién tir hinh thai khuén mau nay sang hinh thai khuoén mau khac, cai tuong lai moi 1a
cai quan trong, di¢u do do1 hoi tur duy cua bac phai luén van dong cung voi sy van dong cua thi
truong.

Béc ding cirng nhic trong suy nghi vé chuyén ctru gia nay no. Diéu tiét Ve mat vi mo la chuyén duong
nhién (khong c6 thi truong Ching khoan nude ndo nim ngoai sy diéu tiét vi mo ciia nha nudc) nhung
d6 1a chuyén tic dong, dinh hudng trong dai han. Bac ciing dirng suy nghi ctrg nhic vé chuyén gia no
khong 1én vi dai gia, khoai tay gi gi d6 1am gia. Ho 13 mot thanh td cua thi tredng, hanh dong ciia ho
cling phai tuan theo quy luat cta thi truong.

Chang han vé6i vi du vai - ddu - vai trén, khi bac mua lai 1an 2 véi gia 62, gia ctr giam xudng 45 nhu
hién tai. Bac kién quyet cho rang khoai tay, dai gia n6 lam gia nén gid méi giam thé tham nhu vay.



Thiét hai s& thudc vé bac trudc tién.

Khi gia down tiép Xuong duéi 55, néu bac suy nghi khach quan thi y nghi dau tién hiénra : gia da
xudng dudi vong co 55 (neckline) tirc 1a d6 thi dang chuyén sang mot khuon mau khic, can phai ban &
g1a 55 va theo doi tlep, hién nhién thiét hai cta bac da giam tr 27% Xuong con 11% va co hoi lay lai
11% &6 dang xuat hién khi d6 thi cho thiy gia c6 thé di 1én sau khi cham mirc

45. Hinh thai mdi ctia d6 thi tuy chua rd, nhung co hdi 1a rat 16n.

Chau xin phép dugc quay lai dé noi ki vé khuon miu vai - dau - vai ndy vi day 1a hinh mau hinh thanh
khi ¢ nhitng bién ¢ quan trong, n6 la dau ‘hiéu quan trong cho thay xu thé thi truong da chuyen tor xu
thé gia ting sang xu thé gia giam. Khuon mau vai - dau - vai 1 sy mé phong theo hinh dang dau va hai
vai con ngudi. Con nguoi thi hai vai bang nhau (khéng tinh cic bac vai bi 1éch, hi hi hi) nhung khuén
mau nay thi khong nhat thiét dinh cua hai vai phai bang nhau. Cai quan trong ctia khuon mAu ndy 1a cai
vong co (neckline) 0 vi dy trén vong c6 dao dong trong khoang 53 - 55. Khi gia tiép tuc giam Xuong
dudi vong c6 thi ¢o thé khang dinh xu thé giam chic chin da xuat hién, md hinh khuén miu vai - dau -
vai d4 bj pha v&, can chuyén sang du bdo mo hinh khuén méu tiép theo.

Mot vi du minh hoa nita cho khudn miu vai - dau - vai (mot ¢ phjéu thuc té cta san HoSTC), khuén
mau nay dep ctr nhu 12y tir sach gido khoa ra



21. Khudén miu co chir nhit - co hdi rat tot ciia nhirng nguwdi chuyén nghiép,
nhwng ciing la cai bay véi nhirng ngwoi méi néu long tham troi day

Khudén mau co chit nhat 1a mot mo hinh tiép tuc cua xu thé thi trudng trong ngén han. Gia c6 phiéu dao
dong voi ngudong hd tro va can trén rat dé nhan thay. Vi du duéi day thudc vé mot bluechip, sau khi tir
khubén mau ngon doi cao chuyen sang khudn rnau co chit nhat. Khi bac nhan ra khuén mau nay va mudn
nhay song voi nd, bac nén hét strc cha ¥ mot sé diém sau :

+ Po dai cua co, diéu nay 1a quan trong nhat v4i nhitng ngudi chua c6 kinh nghiém

+ Xu thé trude do6 cta cd va xu thé sau d6 ctia co. Néu gia c6 phiéu dang ting rat cao roi chuyén sang
hinh mau nay, xu hudng chung cua thi truong lai c6 chiéu hudng giam, bac nén

suy tinh dén viéc gia c6 phiéu sé& rét xuéng dudi mirc hd tro. Cai biy ¢ day ddi voi nhitng ngudi méi
doé la sy dé dang ctia khuon mau va long tham, bac c6 thé thanh cong 1 1an, 2 1an nhung c6 thé dén lan
thir 3 khi bac quyé€t dinh xudng tién manh tay thi gia nd rét cai ram xudng dudi mirc ho trg.

22. Khuén miu c& dudinheo - biét cho vui chir ngudi méi khong nén nhao vao

bay 1a mot khuén mau rat pho bién trong thuc t€, nhung rat kho xir ly. N6 doi hoi viée xir 1y tinh huong
can c¢6 thém rat nhiéu thong tin va cong cu ho trg. Néu chau la bac thi chau s€ tranh xa khuén mau nay.
Chau s€ tim mot so vi du bac xem cho vui

23. Khuén miu cai nem hwong xuong (Falling Wedge) - cin nhiic
khi thi trweong di xuong, nén chép lay khi thi truwong di 1én

Khu6n mau FW 1a mot khuon mau k§ thuat c6 khuynh hudng chi béo gia s& tang, khi khuén mau méi
duoc hinh thanh thi khoang cach gitra hai duong xu thé rong, sau d6 d6 rong giam dan khi gia Ching
khoan giam. Sy bién dong cua gia hinh thanh mét chop nén (hinh cai ném) hudng xuéng dudi do dinh
va day dan hoi tu.

Khi gia vugt ra khoi duong kénh bén trén la dau hiéu dao chiéu xu thé gia cap 3 cua cd phjé}l. Ly
thuyét thi nhu vay, nhung khi thyc hanh vi bac 1a ngud1 méi chua c6 kinh nghiém, bac can hét stre luu
v

+ Xu hudng chung ctia thi trudng thoi diém dé 1a gi ? thi trudong dang 1én hay xubng ?

+ Gia ¢6 phiéu vao thdi diém xem xét c6 mirc can tim 1y ndo khong ? (gia tim 1y & trong trudng hop
nay la 500)

+ C6 biéu hién ndo vé cau ca tai day khong ? (Bottom Fishing)

Chau xin giai thich mot chat thé ndo goi 13 cdu c4 tai day, thuc cht chinh 13 6m vao dé nhay song diy.
Khi thi truong di xuong, khi gia tam ly ¢ day la 500, thi s€ co nhirng nguo1 to1 mire gid 500 1a hgo om



vao, nhung chi can c6 101 5 - 10% 1a ho nhay ra ngay.

Theo ly thuyet thi khi gia vuot ra khoi dudng kénh bén trén 1a c¢6 thé mua duoc, nhung voi tinh hinh thi
truong di xudng + gia tam 1y 500 thi bac nén cho doi T+3 xem gia c6 quay xudng tiép khong rdi hay
coO quyet dinh.

Néu gip trudong hop khuon mau FW trong cac diéu kién sau :

+ Thi truong dang 1é€n

+ Cb phiéu nghién ctru 1a mot bluechip

+ Gia ¢6 phiéu dimg gia mot thoi gian dai

Béc nén mua ngay khi gia c6 phiéu vuot qua dudng kénh bén trén ma khong can phai suy tinh gi hét.
24. Cac khudn miu khac - doc that ky - chwa hiéu thau dao thi dirng sir dung
Noi chung chau khuyén bac :

+ Néu may man budc vao thi trudng dung vao giai doan bit dau ctia mot xu thé cp 1 ting trudng :
dau tu lau dai theo phuong phap cia W.B

+ Néu budc vao thi truong vao giai doan néng ctia mot xu thé cap 1 ting trudng : nén co gang cho doi
xu thé cap 2 (giam) xuat hién va tién trién dén giai doan cudi, khi xu thé cap 2 (giam) cham dut, thi
truong bat nhip tr¢ lai xu thé cap 1 tang truong thi c6 thé dau tu 1au dai theo phuong phap W.B hoac
dau tu trung han theo phuong phap W.J.O

+ Néu buédc vao thi truong vao giai doan nong ctia mdt xu thé cap 1 ting trudng va néu bac mudn mao
hiém mot chit thi c6 thé dau co ngan han theo 3 khudn mau : ngon do6i cao, co chit nhat, cai ném hudng
xudng

Céc khuon mau sau ddy tuyét d6i chura hiéu thdu ddo thi chua st dung

+ Vai - ddu - vai : xuat hién khuén mau ndy 1a phai canh giac ngay, thi trudong néi chung, c6

phiéu noi riéng gia s& dao chiéu

+ C& dudi nheo

+ Cbe va tay cam

+ Tam gidc hudng 1én, tam giac hudng xudng, tam giac can

+ Hai day, ba day

+ Hai dinh, ba dinh van van va van van



Lang nhang phét chau nhi, hinh nhur gia di xuong bac thay ¢6 mot cach don gian ma ai cing st dung
dugc: do 1a mua binh quan gia gidm, chdu thay c6 6n khong?

25. Mua blnh quan gla giam - mat chi phi co hoi néu thi trwong diéu chinh sau -
cai chét cam chic néu suy thoai that su

Chau to1 hot nguoc lai to1 : Bac hinh dung thé nay nhé, bac dang di xe trén duong, gip mot con doc di
xudng, swong mu day dac khong r6 duong di phia trudc, xe lao ngay cang nhanh. Bac s€ dung xe lai
hay ctr lao xudng hy vong dau bén kia s& c6 con déc vong 1én ?

T6i tra 101 ngay khong suy nghi : dimng lai chir di tiép c6 ma chét a. Bac di hoi thém nhiéu nguoi nita
xem cau tra 101 thé nao nhé.

May hom sau t6i goi dién cho chau trai : Ai ciing tra 101 1a s& dirng xe lai chau a

Vay tai sao khi bat dau 16 ma chua biét thi trudng s& di xudng tdi dau, bac khong ding lai (stop loss)
?

Vi bac thiy nhitng nguoi chiu dung kién cuong roi van ¢ 13i ca day thoi

Vang, thuc té dién ra nhu vay. Nhung c6 diéu ndy moi ngudi khi da 16 r6i ludn cd tinh danh lira minh
va c0 tinh khong hiéu :

+ Khi thi trudong dleu chinh sau : nhitng nguoi stop loss dung luc, sau d6 quay lai khi thi truong phuc
hoi that su ludn 14i gip nhiéu 1an nhitng ngudi can riang chiu 1

+ Khi thi truong suy thoai : nhitng ngudi stop loss dung luc 14 nhitng ngudi con ton tai, nhitng ngudi
can rang chiu 16 1a nhirng nguo1 di vé noi xa lam.
T6i van ¢ tinh khong hiéu : Sao tdy vin mua vao ? Sao nd khong ban hét di?

26. Cac dinh ché tai chinh hanh dong khac biét d6i chiit so véinha dau tw ca
nhan do quy mé von qua lon - nhung van tuan thu quy tac stop loss

Ho van tudn thu quy tic stop loss day bac a. Vi bac khong hiéu quy trinh cta ho nén nghi thé

thdi. Chau s& noi rd cho bac day. Vi ho quy mé von rat 1on nén ho sé stop trudce khi loss, con ching ta
thi sao ? loss r61 méi chiu stop, tham chi con khong chiu stop.

Khi thi truong theo danh gia cua ho 1a da rat nong, ho s€ diéu tiét glam mua vao, va diéu tiét ban ra
theo ca hai phia ctia dinh tang trudong. Khac vdi chiing ta ding khong bac ? Cang thay gia cao cang
thich, thdm chi gia da trugt khoi dinh tang trudng tir 1au ma van luyén tiéc.

Nhitng vi du khac chau khong dam dé cap, chi riéng vi du vé BHS chau s& 1ay lam minh hoa va néi ki
(do ho thyre hién mot cach qua 16 liéu, vi tinh thé qua cap bach va quy mo cua BHS nho, khong du che
dau hanh dong cta ho)



Khi gia ciia BHS bét dau vurot qua vach do 1a ho bat dau qua trinh stop ctia minh, bit dau ban ra, tha
thuat nay goi 1a : phan phdi (ban ra) ngay trong qua trinh tang truong. Khi gia dat dinh (chau danh dau
bang chir thip d6) nhiéu nguot trong chung ta van chua chiu tin a dinh dang khong a ? Nhung ho da
du doan duoc tir 1au (chéu thdy c6 ngudi trén dién dan nay da noi trude vé cai dinh 70 ciia BHS day),
khi gia da truot khoi dinh ting trudng thi ho s& ban khéo 1éo hon, sao cho khi gia troi xudéng dudi vach
d6 thi qué trinh stop hoan thanh. Bac c6 thé kiém tra lai va thiy rd khdi luong cd phiéu ban ra ting vot
& 2 vong tron den chau danh dau bén dudi.

Khéac nhau vé tu duy bac a, vdi nha dau co nhd ctia ching ta thi ¢t phai dat dinh, qua dinh rdi méi goi
1a loss. Con ho thi gia ban ra moi 1a quan trong, gia 65 nghin thi bén nay dinh hay bén kia dinh cting
van 1a 65 nghin. Cai nay chau t61 giai thich r6 rang qua, danh phai chiu vay. Nhung dau oc bao thi ctia

t6i van chua chiu tin 1a minh da loss : Thé bay gio ho da 16 dung khong ? Ho phai tim cach giam 16
chur, phai ctru thi truong chr ?

Chau toi lac dau, thoi chau lai phai giai thich vay

27. Quan diém vé 16 - 1di ciia cac dinh ché tai chinh

Ho 1a nhitng dinh ché duoc to chire chit tré, nén tiéu chi 18 - 13i cua ho o tiéu chuin 1o rang bac a.
+ Chi danh gia sau khi da két thuc ndm tai chinh

+ K& hoach trong nam tai chinh dugc xdy dyng rd rang. Hoan thanh ké hoach 14 co s& quan trong dé
danh gia nang lyc cua CEO.

Céc tiéu chi phu dé danh gia ning lyc cia CEO

+ Thi truong c6 tang thi ¢d giam (ho khong duy y chi nhu minh, cr phai ting mai co). C6 nam thi
truong ting trudng cuc tot, c6 nim suy thodi. Ning luc ctia CEO danh gia qua viée : khi thi truong
ting trudng thi mirc ting truong cta dinh ché tai chinh phai cao hon (cang cao hon cang t6t) mirc ting
truéng binh quan chung cua thi trudng, cao hon mirc ting trudng cua cac dinh ché tai chinh khic cing
déng cap. Nguoc lai cling thé : khi thi trudng suy thodi thi mirc suy giam ctia dinh ché tai chinh phai
thap hon (cang thip hon cang tot) mirc suy thoai binh quan chung cua thi truong, thap hon mirc suy
thoai cua cac dinh ché tai chinh khic cung dang cap.

+ Kha ning xir 1y tinh hinh ctia CEO dé dat két qua t6t nhat trong tinh hinh thuc t& cta thi trudng (thi
truong tang trudng thi to1 wu hoa lgi nhuan, thi trudng suy thoai thi giam dén mire thap nhat ton that)

Théy t61 dam chiéu, chdu trai toi noi : thdi dé chau léy vi du cu thé vay
Bac doc ki tiéu st cua W.B r6i phai khong a ? Bac ¢6 dé ¥ mot s mbe quan trong trong cudc
doi lung 13y cta 6ng khong ?

1962 - Kiém duoc nhitng triéu d6 la dau tién



1970 - Kiém duogc 25 triéu USD va rut khdi thi trudng dén nim 1974
Hién nay tai san udc dat trén 40 ty USD

Béc thiy c6 gi dac biét khong ? Bac doc k¥ roi, 6ng ¥ ctr mua roi dé do thé 1a 13i to. Troi, bac bao 1a
doc k¥ ma nhan xét thé thi chét roi.

Béc dé y nhé tir 1962 dén 1970 1a 8 naim: Ong W.B ting tai san cua minh 1én khoang 10 1an

Tir 1974 dén nay 14 33 nam: Ong W.B tang tai san cua minh Ién khoang ... 1.600 1an. Noi mot cach don
gian la 6ng W.B dau tu 1au dai vao co phleu cb phiéu tang gia tri thi tai san cua Ong tang dung khong a
? RO ¢b phleu cua ong phai tang 1.600 1an, cai tang nhiéu bu cai tang it, tirc la phai ¢6 c6 phiéu tang 2
- 3.000 lan. Bac xem trong sudt thoi gian 1974 den nay co co phiéu nao tang to1 300 1an khong ? Ké ca
trong con s6t bong bong dot.com ciing khéng ¢ ¢b phiéu ndo ting ndi qua 300 lan.

O la hén, khong c6 cai gi ting qua 300 1an ma 6ng ¥ ting dugc 1.600 lan.

Vang, tir 1962 - 1970 tuy la mot nha dau tu g161 nhung W.B chua thuc su thu hat dugc sy cht y cua
gi6i tai chinh. Chi sau khi rat lui khoi thi trudng tai chinh, bao toan ngudn von trong cude khing hoang
1970 - 1973, quay lai déu tu nam 1974 va gat hai thanh cong ryc r6 bat dau tir nim 1976 thi W.B méi
m¢ dugc canh ctra nguon vbn cua thi truong tai chinh My (W.B rat lui nam 1970, quay lai dau tu 1974

v6i viée mua vao c6 phiéu cac cong ty rat tot véi gia ré bangl/2 nam 1970 tham chi ¢ nhiéu cd phiéu
ré 1/6 - 1/8)

Tir nim 1962 - 1970 6ng chi ty dau tu bang vén cia minh nén chi ting tai san tir vai triéu USD 1én 25
triéu

Nhung ttr 1976 tro di, gioi tai chinh coi W.B 1a Midas, cham vao dau la ¢ d6 chinh la mo vang, nén
moi canh cira nguon von déu md ra trude mat dng.

O Viét Nam ciing vay, nhitng cach xtr tri tinh hudng khéo 160 ctia CEO s& duogc danh gia rat cao va c6
kha nidng md duoc hau bao ctia nhitng ngudn von 16n. Bac dirng nén nhin qua gan vao may chuyén 16
13i trong vai ba thang. O, thi bac gia rdi, chi nghi dugc dén tién cho cho bac gai ¢ nha thdi. Nhung bac
van khong thé hiéu ndi, sao cac dinh ché tai chinh hién nay cir mua vao, sao khong cho gia ré hon ma
mua?

28. Tai sao cac dinh ché tai chinh bit ddu mua vao khi gia giam - sao khong cho
that giam hay mua ?

Pé tra 101 cho cau hoi nay, bac va chau lai phai quay vé doc k¥ myc 13. Chau chép lai may dong trong
muc 13. nhe " ... Bac o1, ta nghién ctru thi truong dé c6 cai nhin vé twong lai, chir khong phai ngoi do
ma xuyt xoa : gla ma, udc gi toi mua cd phiéu ndm 2003 - 2004. Bac khong thé di nguoc thoi gian vé
lai thot ky tich Ity 2004 dung khong a ? Ciing nhu bac khong thé ng01 d6 chd doi dén day cua xu thé
cap 1 suy thoai sap tdi diing khong bac ? Vi thuc ra chua ai c¢6 thé néi duoc by gid co thé 1a suy
thoai khong ? va dot suy thoai that sy bao gio s€ tdi ?



Nén néu bac 1a céc t6 chirc 16n, bac van budc vao thi trudng binh thudng, luc d6 bac sé vira xay dung
danh muc, vira dau tu, vira dau co, vira tai co cau dua trén sy van dung xu thé thi truong cap 2. ..."

Tai sao ho bat diu mua vao ? Béi mot ly do rat don gian : ho da .... banra trudc do. Ban ra trudce thi
phai mua lai sau dé l1ap lai danh muc.

The tai sao ho mua vao ma gia van giam ?

Béc cir hinh dung thé nay, khi cac dinh ché 16mn bat dau ban ra tirc 1a ngudn von do6i g ciia nhirng nha
dau co nho nhu bac bat dau can (day la tiéu chi rat quan trong day bac a, ho chi ban khi strc cau sap
can, gia chudn bi budc vao dinh ting trudng cao nhat). Sau qua trinh ban - mua nhu vy thi nha dau co
nhé 6m toan cd phiéu va con rat it tién, cac dinh ché tai chinh 16n quay lai 1a ngudi nim nguodn von. Tat
nhién 13 ho phai quay lai mua dé bo sung cho danh muc di ban di truéc d6, nhung ho mua mot cach
chon loc va binh tinh nén gia van ctr giam.

Sao ho khong cho cho gia that giam hay mua ?

Thi nhu chau da noi, nguén von cua ho rat 16n, khi ho ban thi ho s& ban trong mot khoang gia nao do,
khi mua ho ciing bat dau mua trong mot khoang gia nao d6. Nhung ¢ day 1a ho mua trd lai cho danh
muc nén ho mua rat cham rii. Bac ding nén hy vong ho mua 13 gi4 sé ting. Thé sao ho khong tranh

nhau mua ?

Vi ai cling ¢6 phan bac a, thure chit ho dang mua lai chinh nhirng c6 phiéu ho da banra (chang han
dinh ché A banra 8 triéu co phiéu, B banra 12 triéu, C banra 11 triéu ma ¢0 phiéu van nam trong thi
truong, ¢6 chay di dau, ngudn cung dii ma bac, ai mua lai ctia nguoi nay théi ma, sao phai tranh nhau

?)
Thé thi trudng co ting tré lai khong chau ?

Sau giai doan mua dé bo sung lai danh ‘muyc, giai doan nay gia van ctr giam theo quén tinh thi trudng
bac a. Sau d6 ho bat dau giai ngan ngudn vén méi, lac d6 thi trudng mai 1én duge

Mét qua chau nhi, thé bao gid thi trudng xubng dén day ha chau ?
29. Xac dinh day cia thi truong dua vao ... mire 16 ciia chinh minh

Cau hoi 1udn tran tré cta nhitng ngudi kién quyét c6 thu gitt co phiéu do 14 : lic ndo thi trudng dén
day va dao chiéu ?

Chic chi 15 - 20 % dang khong ndo ? Giam nita c6 ma chét hét a ?
U, vo ly. 1am sao giam dén thé duoc.
Quai, sao 16 mat 25% 161 ? U, chic chi dén 30% la cung

Sao giam dén 40% rdi ma ching nd cir ban nhi ? Cai bon c¢6 dong XYZ niy ldo nhio that, n-g-u hét



chd ndi, sao clr gia san chung né nén nhi ? Nhin bén kia ho doan két thé, tir diu dot giam gia dén gid
mat chua dén 20%

30. Xac dinh day ctia thi trwong dwa vao sy hd tro ciia Nha nuwée
Hoi 1 : Yén tim ma muic di 6ng, tir gio' dén bau ctr ctr vo tur
Hoi 2 : Hoi giam ty, nhung khong sao, bac Chu tich quéc ho1 bao 1a khong dé thi truong sup ma

Hoi 3 : Giam 20% nham nho gi, Nha nuéc phai giit vitng dé bau cir tot dep chir, con hon thang nira
thdi ma

Hoi 4 : Thoi chét, ddm co phiéu cta minh 16 30 - 40% rdi, nhung vo tu Tha twéng dén thim

HoSTC la up ngay



31. N6i am anh phai xac dinh dwgc day cia thi truong

Mic du chau t6i noi c6 vé rat hai hude : luc ndo dén day cia thi truong 1 bac s& biét, lo gi ha bac.
Nhung nhu moi nguo1, té1 van sot rudt vo cung. To1 khan khoan chau té1 bay cho t61 cach xac dinh day
cua thi truong.

Chau t6i hoi rat nghiém tac :

- Néu bac biét day ctia thi truong thi bac s& lam gi ?

- B4c mua vao chir con lam gi nita ?

- Thé néu @6 chua 1a day ?

- Thi béc lai mua tiép

- Néu thi trudng giam tiép ?

- Bac mua tiép

- Giam nira thi sao a ?

- Giam gi ma giam lam thé, 1y dau ra 1im tién ma mua nira

Chau chi hoi thé thdi, néu hanh dong nhu bac 1a sai day. Chau xin 1y mdt vi du cho bac xem : Gia sir
ta quay lai thoi diém thi trrong giam nam ngoai, VNI lao ttr 632 xuong 480. Bén mirc do6 1a da giam
kinh khiing r61 phai khong a ?

Pén luc ndy bac cam thiy 1a day 1am roi bén doc tién mua vao, nhung thi truong lai di xudng 450. Vét
not nhitng dong con lai trong tii bac mua dugc mot it & 450

Nhung thi trudng lai lao xudng 420 - Kinh hoang

Thi truong lao xudng 410 - Tuyét vong

Thi trudng lao xudng 400 - ..

Thi truong lao xudng ... may ma lic ndy tit ca cac luc luong ra tay vuc thi truong 1én

Bay gi¢ chau s€ ké mot vach mau xanh ¢ mirc VNI 480 cit qua dd thi ca chiéu xudng va chiéu di lén.
Béc thiy rd rang VNI muén di 1n s& phai cat qua mirc 480 méi 1én dugc dung khong a ?

Gia c6 phiéu & Mirc VNI 480 bén miii tén d6 va VNI 480 bén mili tén xanh hau nhu bang nhau

Néu bac chon mua vao luc VNI 480 bén miii tén do, bac s& c6 nhitng quing thdi gian kinh hoang. Néu
bac chon mua vao Itic VNI 480 bén miii tén xanh, bac hoan toan thoai mai



Bac chon bén nao ?

Con chon gi ha chau, bén xanh chir con gi nita. Thoi, bac biét la bac dai roi.

Chau o1, nhiéu muc bac chua tim duoc dir liéu

Khong sao bac a, chung ta s€ hoan thién dan, cho nao chua tim dugce dir li¢u bac ctr ghi vao : N/A roi
bo sung sau khi ¢6 dir li¢u



51. Thi truong da ¢6 xu hudng di 1én - nhitng 16i can tranh

T61 vui mirng thong bao véi chau toi :

+2 BCs bac giir lai tir khi chau khuyén giit 1ai 1an trude da hdi phuc 10%

+ Hom nay bac mua vao 5 c6 phiéu ma d6 thi c6 dang c& chit nhat thi

*2 ¢ phiéu mua tham chiéu dot 1, dot 3 tang tran

* 1 ¢6 phiéu gia van giit nguyén tham chiéu

* Con 2 ¢b phiéu thi gia ting ludn tir dot 1 nén bac khong khép duoc

Chéau t6i noi : vay la tot rdi bac, thi truong da c6 xu hudng ting rd nét hon roi, tim 1y moi

nguo1 da virng tin hon, bac nén gilt viing s6 co phiéu vira mua dugce va dung nghi dén chuyén ban voi
néu gia cham duong kénh bén trén vi hoan toan c6 kha nang duong gia s€ pha kénh

bén trén dé di 1én nira. SO tién con lai bac c6 thé lua chon hai cach :

+ Mua BCs ma gia van chua ting trong dot vira qua va dé dé 1au dai

+ Swing mot chit cho c6 cam gidc manh

C6 mdt s6 16i bac nén tranh trong giai doan ting niy :

+ Mua phai ¢6 phiéu ma ngudi ta goi 1a: ¢6 phiéu ctia nhitng nguoi chi nha mén khach

+ Nhay song nhung nhdy sai: ban trudc mua sau (day 1a mot 16i rat budn cudi) vi khi thi trudng
c6 xu hudng tang thi phai mua trude (khi gid giam), ban sau (khi gia tang)

52. Ban trudc - mua lai sau : mot 18i rat budn cudi khi thi truong co xu hudng di 1€n

Chang han nhu ngay hom qua, rat nhiéu ngudi co suy nghi hom nay s& giam nén mang c6

phiéu ra ban tir hom qua, rot cudc hom nay gia ting manh. VAy 1a s tién mit dang cAm trong tay thi
khong dam mua lai, s6 ¢6 phiéu da chuyén thanh tién mat hom qua thi thi¢t hai 5% gia

tr1 hom nay, dong thoi 3 ngay nita tién méi vé dén tai khoan.

Khi thi trudng ¢ xu hudng di 1én thi dung doan hdm nao no6 s€ giam, hay ké thi truong (cling giong
nhu thi trudng co6 xu hudng di xuong thi dirng doén 1ic nao 1a day)

VAy phai 1am thé ndo ha chau ?



Vang, bac hiy hinh dung bac dang nim trong tay mot bluechips, miy ngay qua da ting 10%
ding khong a ?

Béc dung doan no s€ tang 1én bao nhi€u, nd tang bao nhiéu la viéc cta nd

Gia st n6 ting thém 10% nira vay 1 bac thém 10% ma chang can suy nghi gi ca
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ROi mot hom né rét gia kha manh

Lic ndy bac can phai quan sét thi truong

+ Thi truong van t6t, xu hudng van thiy 1én
+ Doanh nghiép d6 van lam n binh thuong
+ Khong thay c6 tin xdu gi ca

Vay hom do rot gia don gian chi do quan h¢ cung - cau, tai thoi diém d6 cung 16n hon cau thi gia giam
thoi, hom sau cung - cau cAn bang thi gia lai hoi phuc. VAay bac nén 1ay tién ra mua

vao, hdm sau mudn ban ra s6 c6 phi€u c6 san thi ban. Rat hay la hom nao gia tang thi bac rat kho mua
ding khong a? Nhung hdm nao gia giam lai mua dé.

Rét don gian dting khong a ? Tuyét d6i khong ban trudc - mua sau (khi thi trudong c6 xu hudng 1én)
Chi mua trudce - ban sau thoi

M4y ngay qua ai da c6 c6 phiéu F, c6 phiéu P ma dinh ban truéc mua lai sau 1 4n han 1én d6

53. C6 phiéu cta nhirng ngudi chi nha mén khach :

Khi cac nha dau tu, dau co nho mua xong mdt cd phiéu ndo do, 1a bat dau mot tim 1y mong doi gia
tang 1én. Di€u nay la hoan toan binh thuong.

Nhung theo s6 liéu thong ké thi mdt c¢6 phiéu co téi 60 - 70% thoi gian 14 bién dong khoéng c6

xu hudng, ca biét hon ¢6 nhing ¢d phiéu > 80% thoi gian 1a bién dong khong c6 xu hudng, tham chi
bién dong trong mot khoang gid hau nhu c6 dinh.

Nha dau tu, dau co nho nén tim cach chung song hoa binh v&i nhirng thoi ky bién dong khong



xu huéng ctia ¢d phiéu, va tot nhat 1 c6 thé van tim cach sinh 161 trong nhitng thoi ky nay.
Nhitng c6 phiéu co thoi gian bién dong khong xu hudng 16n hon hin mirc do trung

binh ctia thi trudng va bién dong trong mot khoang gia hau nhu ¢ dinh thudng dugc goi 14 ¢o phiéu
cua nhirng nguo1 chu nha mén khach.

Bién dong cua gia c6 phiéu tudng chirng nhu ngdu nhién, nhung thue t& nd ludn phan anh tm tu, tinh
cam, tdm ly cua nhirng nguoi tham gia thi trudng, ma con nguoi thi ¢ tam tu, tinh

cam, tim 1y thuong di theo thoi quen, ndi mot cach khic : bién dong vé gia ctia mot cd phiéu cu thé co
nhirng tho1 quen cu thé.

C6 nhiéu nguoi, ca cudc doi chi mua ban co phiéu ctia mot sd nganh nao do, tham chi 1a chi

mot s6 ¢d phiéu ndo do.

Trong qué trinh lién tyc thu nap c6 dong mdi, chia tay c¢6 dong cii vo hinh s& dan hinh thanh

cac ¢6 phiéu co tinh chat 6n dinh vé bién dong gia, ttrc 1a dan hinh thinh mot 16p co dong chi chdt cua
cO phiéu do, hai long v6i ¢6 phiéu do, hai 1ong voi bién dong gia co dinh trong mot khoang nao do, va
hai 1ong v61 191 nhuan sinh ra do biét tan dung su bién dong gid c¢6 dinh do.

Ho 1a nhitng ngud1 chd nha mén khach, luén san sang ban ra khi c6 dong md1 muon mua, san sang dap
ung mua vao khi ¢6 ¢6 dong muon ro1 khoi ¢ phiéu do, ho chi can nhirng ai muon

vdo, ra dé lai mot khoan phi nho nho 5 - 7%
Béc sé& gap truong hop thé nay : mot c¢6 phiéu XYZ c6 vé sip tdi sé& rat tot, bac 1ién mua vao va
hy vong gi ting, nhung co phiéu d6 ctr 1én dén mdt mirc nao d6 thi lai xudng, xudng dén mot
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mure lai 18n, dao dong thi rat hep, chi khoang < 5-7% tai Viét Nam (& nude ngodi ¢ nhitng co

phiéu chi dao dong Ién xuéng 1 - 2 %). Bac 16 mua vao ¢ mirc gia lung chung nén dinh ban gia khi gia
1én thi no6 lai xuéng, dang hy vong nd xudng dé thir nhay song thi n6 lai 1€n, rat kho

chiu.

54. Mua c6 phiéu tot, & mirc gia hop 1y, dau tu 1au dai, nhung can c6 ké hoach dé giam dan gia vén
binh quan xudng.



Cac nha dau tu, dau co nhd ludn co nhitng suy nghi nhiéu khi qua thién léch :

- Hodc 1a mua va nam gitr, bat ké gia von dau vao, bat ké 1€n xudng, bat ké cac co hdi dé giam gid von
binh quan c6 thé dén

- Hodc 1a nham nham mua day, ban dinh
- Hodc 1a nham nhe nhay song, ludt van

Nén mua c6 phiéu tot, & mirc gid hop 1y, dau tu 1au dai, nhung can co6 ké hoach dé giam dan gia von
binh quan xudng. Vay nén lam diéu d6 nhu thé nao ?

1. C6 phiéu tot ? : diéu nay thi cin ctr vao danh muc dau tu bac da ty 14p ra duoc ding khong a

?

2. Muc gid hop 1y ?:

3. Dau tu 1au dai ? :

4. Ké hoach giam déan gia v6n binh quan ? :

Bac suy nghi mdt chat nhé, chau s€ noi 10 cac van dé 2,3.4 sau khi bac noi ra suy nghi cua bac

55. Lac moi ngudi lac quan nhit chinh 13 lic nén binh tinh nhat

Chéu up cai hinh ctia dudng PSAR 1én cho bac dé hinh dung

Néu nhin vao hinh dudi cua PSAR thi bac co thé thay duong PSAR dang duoi kip dudng gia rat nhanh
va kha nidng xuyén cat qua duong gia rat lon. Khi PSAR cat qua duong gia, do ludn 1a luc nén di vao
(hoac di ra) khoi thi truong

Chau va bac s€ cling xem xét hai trudong hop

1. PSAR khong cit qua dudng gia : mudn PSAR khong cit qua dudng gia thi chi c6 mdt cach

duy nhat, d6 1a dudng gia vot thang 18n trén gan nhu dung dung (tirc 1a VNI ting lién tiép 2 - 3
phién, mdi phién 30 - 40 diém) gia thiét nay rd rang khong kha thi

2. PSAR cit qua duong gia : v6i xu hudng dién bién cta duong gia va PSAR nhu hinh dudi thi trong
tuan sau hai dudng niy s& giao cat nhau, d6 chinh la ltc chau va bac that binh tinh dé danh gia tinh
hinh - rat khoi thi truong hay tai co cau danh myc
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56. Thang ca cudc chién khong co nghia 1a phai thing moi tran chién

Thi truong miy hom nay khong tiép tuc ting nita 1am t6i hoi buén. Chau t6i may hom nay khong thay
qua choi (chac n6 ban IPO Bao Viét)

To1 chu dong goi dién hoi tham né (thuc chét 13 lo cho cai thi tién com cia minh) :

Bac théy hoi lo lo chau a, BCs giir lai tir dot down lan trude thi mot o 13i roi déy, mdt hoa von. PS
thi co cai 1a1 1on, c6 cai mai khong chiu tang.

Thing ca cudc chién khong co nghia phai thing moi tran chién bac a, bac nén giir lai BCs va rat khoi
PS khong tang gid, PS van dang tang thi gitr lai nhung néu n6 c6 xu hudng giam thi cling

nén rat not.
57. Bull trap khong phai 1a xdu néu c6 nhitng diém tua virng

Bull trap thuc sy s€ khong phai la xau néu né c6 diém tua viing (bo1 vi thuc chat mot dot hoi phuc déu
bat dau tr mot bull trap)

Hom nay thi truong down manh, nhung c6 mot s6 diém tya virng dé c6 thé trade duoc

1. Tinh hinh Fhé gi6i : thi truong thé gio1 van ting trudng lanh manh, Trung Qudc c6 mot ngay phuc hoi
nhe (thuc chat la mot bull trap nguy hiém cho nhiing nha dau co Trung Qudc) nhung

no giai toa mot phan tim 1y e ngai cho nha dau tu Viét Nam cho dén cudi tuan.

2. Hom nay 1a mdt ngiy rét gia rat manh cuia nhiéu BCs sang gia tai VSE sau khi cac BCs ndy di ngang
trong gan 10 phién giao dich vira qua, nén co6 thé thay nd la mot cai say chan nhat thoi

do nhiéu nha dau tur nho mAt kién nhin phai banra

3. B&i vi nhiéu BCs rét manh xuéng dudi khoang gia tich lily nén xu hudng quay lai khoang gia
d6 trong thoi gian t6i 1a rat 16n

4. V6i mirc d6 rét gia ngdy hom nay (VNI 1039) thi nhiéu BCs gia d3 ngang voi khi VNI 9xx
5. Mitc can 1000 van kha chic chan

6. Néu ngay mai VNI rot tiép > 20 diém nita s& tao ra mot nhip di€u rot 3 phién lién tuc tuong
duong nhau, thi trrong sé rebound nhe
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Véi nhitng diém twa nhu vay thi bac nén tranh thi trade mot chit voi nhirng BCs rét gia manh
ngay hém nay (ngdy mai néu nhirng BCs d6 rét manh tiép - tirc 13 s& twong duong gia khi VNI
<900 - s& 1a co hoi rat tot dé mua vao va ban ngay khi thi truong rebound)

58. Nén can nhac giita rti ro va loi ich mang lai

Khong mua duge BCs nao theo 101 dan cua chau t61 (hdm do chau t61 dan khong tranh mua) to1 hom
nay thi t61 da thay 101 dan la co6 1y (hau hét BCs lai c6 xu hudng giam) Nhung to1 van thay buon

Chau t61 né1 : chau hiéu vi sao bac buon

BCs khong tang ma lai ¢6 xu hudng giam, trong khi nhiéu PS lai ting vii vii dung khong a ? Bac thay
nhiéu gia tr1 bi ddo 1on hét ca ? Bac udc 1a minh chon mua ding nhitng PS dang tang gia ?

Thuyc ra d6 khong phai 1a suy nghi ctia bac ddu, ma 1a suy nghi ctia rat nhiéu nha du tu nho, nhat 1a
nhirng ngud1 mdi budce vao thi truong.

Thi trudng Chirng khoan 13 noi tién tir ti ngudi no chay vao tii ngudi kia, nhung néu no tao ra

su thtra nhan, tao ra niém tin cta toan xa hdi vé gia tri ctia co phi€u thi do la cudc chién win - win
(niém tin cua xa hoi khong tao dung dua vao PS dugc bac a, trude van theé va sau nay van

méi thé)

Con néu khong c6 niém tin d6 duoc tao ra : no s& bién thanh song bac

Loi ich néu bac tham gia vao cudc dua cia mot s6 PS hién nay ?

+ Lo1 nhuan 50 - 100% R ro ?

+ Béc ¢6 chic minh s& chon dung cac PS d6 ?

+ Bac c6 dam bo toan bd von vao cac PS do ? Thuong thi it ai dam bo toan bo von vao PS, bac

s& dau co mot chut - théng 16n - chon PS khac, bé nhiéu tién hon - lai théng - b6 rat nhiéu tién vao PS
khac va ... thua 16. Cai vong luan quan do ludn 1ap di lap lai tir xua dén nay, tir thi

truong Chirng khoan nay sang thi truong Chirng khoan khac bac a.

+ Béc thtr théng ké lai : bao nhiéu PS tang/tong s6 PS ? bao nhiéu PS van dang tang/so PS di quay dau
? S6 ngudi con co 13i khi PS ting / s6 nguoi da thua 16 khi PS quay dau trong may



phién giao dich vira qua ?

+ Thay vi can nhic mua vao hodc co cdu BCs dé thu loi nhuin viing chéc khi thi truong hoi phuc, bac
lai di tim kiém lg1 nhudn trén co s& niém tin mua dat dé ban dat hon trong boi canh

chung : thi truong tram lang, PS bi lam gid trén co sé tin don.

59. Khi khong thé tim ra dugc cd phiéu ma mua vao co thé sinh 11 ngay, thi trong trudng hop thi
truong dang suy gidm - gitr nguyén tién mat da la co6 101 ro1 (c6 phiéu ngay cang ré di)

Chang han bac du dinh mua vao 1000 ¢ phiéu c6 gia 175.000 d
Nhung thi truong dang giam nén bac chua mua

Pén hién nay ¢6 phiéu niy chi con ~ 150.000 d

Nhu vay su kién nhin ctia bac di duoc dén dap = 25 triéu

60. Thi truong dang cudn minh lai nhu 16 xo bi nén

Béc nén chuan bi sdn sang, thi truong bi market makers nén xudng nhung n6 van chuyén dong

di 1én cham rdi, d6 1a lac phai chuan bi dé xuat phat



61. Mua giai ngan cua cac dinh ché tai chinh
Béc nén luu y day 1a thoi diém nhiéu dinh ché tai chinh bat dau mua giai ngin
62. Bit mot con dao dang roi

Khong nén bat mot con dao dang roi. Nhung chi khong nén khi n6 roi tir dinh cta thi truong. Con khi
thi truong dén sat day. Thi viéc chon loc nhitng con dao dang roi d€ bat lay 1a mot viéc nén lam

63. Khong cé tién méit dw phong
Nhitng nha dau tu nho thuong cé théi quen
- Mua c¢6 phiéu va hy vong ting gia

- C6 phiéu giam gia thi can rang chiu

- Néu da giai tu c6 phiéu thanh tién mit (sau khi dd dat loi nhuan ky vong hodc can ring stop loss) thi
nén nong mua vao c¢d phi€u khac ngay.

Viéc khong duy tru tién mit trong mot xu thé thi truong co chleu hudng di ngang hodc di xu6ng, khong
khac gi di mot chlec xe ma khong c6 giam soc, chiéc xe do tat nhién van c6 thé vé tdi dich nhung s&
1am ngudi di xe é Am toan than khi di qua nhitng chd soc ctia thi truong,

Nén quy tri mot ngan sach tién mat 10 - 25% va sir dung dting muc dich

1. Thi trudng ¢ xu hudng di xudng

Thi truong ¢ xu hudng di xudng sé& kéo theo tat ca cac co phiéu di xudéng, hily sir dung quy tién mat dé
mai phuc nhitng ci hang - rebound cuta c6 phiéu. Khi mot ¢6 phiéu dugce coi 1a BC, sau khi da r&t nhe
nhe nhi€u phién lién ti€p s€ c6 cu hang - sut gid dot ngdt, sau do6 s€ rebound. Nhirng ci hang nay c6 thé
do:

- Dao ddng cong hudng ctia nhiéu nha dau tu (vao thoi diém nao d6, nhiéu nha dau tu qua mét moi
>>> dong loat ban ra >>> gia giam manh)

- Cac dinh ché tai chinh dao danh muc >>> ban ra manh >>> cung 16n hon cau dot ngdt gay giam gia
manh

- Ep ban (force sell) do thay doi vé chinh sach, do dén han cam ¢
- C phiéu rét xudng dudi mot ngudng gia tam 1y cling tao ra rebound
Nén tan dung nhitng co hdi nay dé ludt song T+ v&i nhitng ¢b phiéu cé sin trong danh muc

2. Nhiing dot bull trap cua thi truong



Néu thi trudng xdy ra bull trap thi phai dung quy tién mit tranh mua (ké ca tranh mua tran) nhitng c6
phi€u c6 san trong danh muc sau d6 banra T+

Khi ta tranh mua tran, ttrc 13 tao thém strc cau manh, day c6 phiéu ting 1én, dirng ngai chuyén tranh
mua tran vi ta s€ ban ngay c6 phiéu cii trong danh myc vao nhitng phién lién ké (khi thi trudong van con
1én do bull trap)

3. Thi truong c6 xu hudng di 1€n

Thyc hién trong tu nhu trong trudng hop bull trap, nhung thay vi ban ra ngay thi tiép tuc nam gii
64. Tam ly phan van khi stop loss

Stop loss voi nha dau tu cling gidong nhu chiée thing (phanh) cta xe, ban c6 dam di ngoai duong voi
mot chiéc xe khong thing ? Cau tra 101 tat nhién 1a : khong

Vay tai sao ban van phan van khi bat budc phai stop loss ?

- Bai vi khi stop loss tirc 13 t6i d& bién 16 4o thanh 13 that

- Bo1 vi tam 1y lo s¢ sau khi stop loss thi gid ting manh trd lai, tu nhién bién minh thanh ké ban
ré - mua dat

- B&i vi ...

-Boivi ...

N6i chung ¢6 vo van 1y do, nhung 2 1y do dau tién 1 phd bién nhat

Muén tré thanh nha dau tu (dau co) thanh cong thi phai thanh thyc stop loss, hot ky quac nhung do 1a
su that. Boi vi sudt qua trinh dau tu (dau co) ban s& khong chi phai d61 mit v6i viee bude phai stop
loss 1 - 2 1an. Giéng nhu di xe tir nha dén s& 1am : ban phai thing (phanh) xe nhiéu 1an, két qua ban
van dén dung noi can dén, dung gio can dén. Con ban khong thing (phanh) xe ? ban s& nhap vién ngay
sau cu va cham du tién.

Quay trd lai cAu hoi : ¢ can phai stop loss hay khong ? Ban hay thir gia dinh thi truong trong twong
lai

1. Thi truong s& xau di, co thé rat nhanh nhu mot vét cat sau, co thé chdm rai nhu mot vét thuong m01
ngay mot tram trong thém mot chat. Ban s& bi cang ngdy cang lGn sau vao thua 15. Cau tra 101 sé& tat
nhién s€ 1a : phai stop loss

2. Thi truong s€ di ngang, cham chap va nang nhoc. Ban s& bi chon von va ti€éc nuoi nhin nhiéu co hoi
tro1 qua khi n6 xuat hién ¢ nhirng c6 phiéu khac, hodc nhiing linh vuc khac. Van nén stop loss

3. Thi trudng dao chiéu va bung 1én.



+ Nél} khong stop loss ban s& duoc thém 3 - 5% so voi nhitng nguo1i stop loss, nhung ban s& gép rui ro
16n néu thi truong di xudng (khong can noi thi nhiéu ngudi da mat 30 - 50% tai san tur thang 3/2007
hién nay hiéu rat rd di€u do)

+Néu stop loss ban s€ mat 3 - 5% trong giai doan dau thi truong dao chiéu. Nhung ban sé ’Vén dat du
lo1 nhuan ky vong khi thi truong di 1€n, quan trong hon ca: ban an toan 100% trudc moi bién dong ctia
thi truong.

65. Nhitng dong thai nén tién hanh khi thi treong chao dao manh

Nam gitt chil yéu 12 ¢6 phiéu :

Thu dong : ndm im - khong mua, khéng ban (cach nay chi chiu dugc khi thi trrong diéu chinh nhe, con
néu thi truong gidm sau thi tuyet doi tranh)

Cht1 dong : stop loss nhirng cd phiéu hang B, giir lai nhitng ¢ phiéu hang A

tién mit thu duoc cé thé st dung :

+ Ludt song T+ voi nhitng ¢d phiéu hang A con ndm giir (voi nguoi thich mao hiém)
+ Giri tiét kiém (voi nhitng ngudi thich an toan)

+ Mua vao trai phiéu hay chimg chi quy tuyét d6i an toan (nhiéu dinh ché tai chinh str dung bién phap
nay)

Nam giit chu yéu 12 tién :
Mao hiém : Lén ké hoach giai ngén sao cho du strc theo thi truong toi day

An toan : Gui tiét kiém - cho thi truong hoi phuc that sy m&i1 mua vao (mua bén tay trai vuc tham hodc
bén phai doc cao)

Trung dung : Khong dé tién nim chét
+ Lya chon mua vao trai phiéu

+ Ching chi quy (vi chi ¢6 2 sy lya chon BF1 va VF1 nén t61 khuyén chon BF1 - 101 khuyén mua BF1
chi c6 tinh chat tham khdo, moi ngudi nén can nhac va tu chiu trach nhiém trudc khi mua vao)

66. N6i am anh vé thua 16 sé giét chét tinh than ciia nha dau tw trudce khikhoan
thua 1o thuc su giét chét cudc song cua ho

Khi ban bi thua 15 trong dau tu tai chinh, sy 4m anh vé thua 1 s& lam ban suy sup trude tién, chi
khong phai khoan thua 16 d6 anh hudng ngay dén cudc song cua ban.

Vi du ban dau tr 01 ty déng va dang bi thua 16 200 - 300 triéu, thuc su thi cudc séng cua ban chua bi



anh hudng truc tiép cua khoan thua 16 d6 (cudc sdng ctia ban van tién nghi nhu thé, con ci van hoc
hanh dang hoang, moi chi ti€u van binh thuong) nhung khi d6 ndi &m anh vé thua 10 s€ 1an at tat c4, ban
an khong thay ngon, ngti khong thay yén.

Cin nguyén co ban cua van dé ¢ chd: khoang thoi gian gitta thoi diém mua vao va thoi diém ban ra 1a
mot khoang thoi gian hung phan (néu ban dang 131 16n) hodc den t61 (néu ban dang 10, tham chi 16
nang). Cam xic thai qua ludn c6 hai cho nha dau tu du & bat ctr thai cuc nao (hung phan hay that vong)
Quy tic hang du trong dau tu tai chinh : khong bo chung trimg vao mot gid

Diéu ndy ai ciing biét, nhung rat it ngudi biét duoc quy tic tim 1y khi dau tu tai chinh: khong don nén

cam xuc vao mot thoi diém, phai dan trai né ra

Khong bo chung trirg vao mdt gio thi ai cling biét r6i : phai chia von vao nhiéu khoan dau tur khac
nhau. Nhung hau nhu rat it ngudi biét : von ciing phai dugc chia vao nhiéu khoang thoi gian khac nhau

Vi du : ban chia 01 ty thanh 10 khoan d4u tu khac nhau. Nhung van dé gi s& xay ra néu mua luén mot
lac ?

Néu thi treong di xudng va ban thua 15 : khoang thoi gian chd doi trong lac thi trudng phuc hoi s& 1a
mot khoang lang ghé ron

Con néu ban chia 10 khoan dau tu d6 theo 10 thdi diém (vi du moi thoi diém1a 01 tuan 18) Luc d6 ban
s€ hét strc binh tinh béi vi :

+ Ban du than trong va tinh tao dé lua chon co hoi tt nhat xuat hién trong tuan

+ Cam xtc cua ban dugc can béng

+ Mbi khoan dau tur ciing nhur mot cay non, nd can thoi gian dé dam chdi nay 1oc, ban trong mot ciy va
khi cay d6 chua dom hoa két trai thi ban van khong sot rudt, boi vi luc dé ban dang ban gieo trong mot
cay khac. Cur nhu theé khi ban gieo dén cay thir 10 thi nhitng cay dau tién da cho qua ngot. Ban thu

hoach va vong quay lai 1ap lai nhu ngudi nong dan budce vao vu gieo trong méi

Pén bay gid thi hy vong ban da hiéu : tai sao céc dinh ché tai chinh 16n khong mua don dap khi gia ré
hodc khong ban don dap khi gia cao

67. Nhiam 1an vé khai niém

Mua trung binh giam : Mua dan ¢ phiéu khi gia giam nham lam gia von chung ctia toan bo s ¢6 phiéu
giam dan

+ Loi ich : Gia von giam dan qua nhitng 1an mua

+ Tac hai : gia von binh quan chung luén cao hon thi gia tai thoi diém hién tai, s& bi lung ting khi phai
stop loss (ban dau xac dinh bam theo thi truong xuong day, nhung sau dé khong chiu dung ndi1 phai
stop loss gitra churng)



Chi ap dung khi :
+ Ngudn von khong han ché

+ Chu ky dau tu (dy kién) dai hon chu ky suy thodi - hoi phuc (dw bao). Vi du : chu ky suy thoai - hoi
phuc (du béao) la 06 thang thi chu ky dau tu (du ki€n) phai > 1 ndm

+ Khong stop loss (ma chi 4p dung cac bién phap ky thuat dé giam gia vén binh quan)

Trade trong mot down trend (khong c6 nghiép vu ban khéng) : mua - ban cb phiéu khi c6 dy du co s
dé dy bao co phiéu d6 s& hdi phuc trong ngian han

+ Piéu d6 c6 nghia 1 : mdi 1an mua - ban 1a mdt thurong vu riéng biét (du vin mua cliing mét ma co
phiéu, nhung dé 1a nhirng thuong vu khac nhau)

+ Tir khai niém rd rang nhu trén s& ¢ ké hoach stop loss cu thé cho tirmg thuong vu
68. Do tim luong chay ciia von
Trong bét ky tinh thé ndo ctia thi trudng: x4u, tot, binh thudng - hung phan hay am dam thi thi

truong luén c6 mot dong von chuyén nghiép va thudng truc, dong von ndy chay qua - chay lai cac cd
phiéu c6 chung mét s6 dac di€ém nao dé trong mot thoi diém (sector).

Nhiém vy ctia nha dau tr (dau co) 1a phai do tim dong chay cua vén dé co cdu lai danh muc (d6i véi
nha dau tu) hodc ludt song (véi nha dau co)

Dong chay ctia von ndy c6 thé 1an luot chay qua cac c6 phiéu co chung dic diém (lan luot ting
sector), hodc c6 thé dong thoi chay qua nhi€u sectors trong cung mot tho1 di€ém. Tuy thudc vao tinh
hinh cy thé cua thi trudong tirng giai doan ma dong chdy cta von c6 duong di da dang khac nhau.
Vidu:

1. Khi thi treong tir ddy sdu hdi phuc 1én thi dong tién chay qua cac c¢d phiéu dau tau.

2. R 1én cb phiéu nganh khai khoang thi 1an luot cac ¢d phiéu ciing nganh sém hay mudn déu

tang,

3. C6 phiéu nganh duoc nong 1én thi sém hay mudn tat ca cd phiéu cling nganh déu s& nong.

4. Mbt s6 ¢ phiéu thudc dang hiém tré nén quy thi sém hay mudn cac cd phiéu hiém khac ciing bién
thanh quy

5. Khi rQ 1én phong trao dai cat tim vang thi nhiing c6 phi€u nao dugc coi 1a vang khoi va da tang
manh s& dugc st dung 1am hinh mau dé€ so sanh véi cac c6 phiéu khac ma nha dau tu



(dau co) nghi 1a vang sa khoang,

6. Phong trao di chup dao rét, mot sé dao rét bi chin dimg 1ap tirc tao phan tng day chuyén tai cac
con dao dang r&t khac

7. Mot ¢b phiéu nganh xay dung ting lién tuc budc nha dau tu (dau co) phai dat cdu hoi ? Liéu con co
phi€u nao cung nganh chua tang dé bo tién vao do ?

8. Mua bao cdo tai chinh thi s6 % vuot ké hoach so voi nam trudce s€ duoc nha dau tu (dau co)
coi la tiéu chi va co s& dé co6 phiéu do tang gia

9. Lan song cO dong 1on mua voi gia cao hon thi gia kich thich gia hién tai ting thi khong c6 1y do gi
dé nhirng trurong hop tuong tur khong tang theo

van van va van van ... (Nhitng vi du trén xay ra trong qua khir, chi c6 tinh chit minh hoa, khéng phai 1a
mot khuy€n nghi trong hi¢n tai)

Muén tim kiém lgi nhuan thong qua do tim ludng chiy ctia dong tién thi trong ddu nha dau tu
(d4u co) 1udn phai thuong truc nhitng ciu hoi :

+ Hién nay trén thi truong c6 dién bién gi rat dac biét?

+ Nhirng c6 phiéu nao c6 chung dic diém v6i dién bién dic biét d6?

+ Murc d6 dot bién trén tung co phjéu cu thé?

Dong tién chay qua cac sectors va ban thin cac sectors d6 khong hé xau, c6 phiéu ting gia

khong nén coi la nong hay khong nong vi thi truong luon ding, nhung bén viing hay phu du thi can can
nhic k¥ trude khi bo tién vao nhitng sectors do.

64B. Noi thém vé stop loss

Khi trade ma thua 16 thi dwong nhién phai stop loss, nhung loss c¢6 hai nguyén nhén :

+ Loss ro rui ro, ddy 1 chuyén duwong nhién trong qua trinh trade. Giéng nhu trong cudc sbng :
ty 1€ % tai nan giao thong la chuyén duong nhién trong qua trinh tham gia giao thong, do6 1a

diéu khong thé tranh khoi. Nhung ¢ mdi tiéu ving khic nhau thi ty 16 d6 khac nhau (phu thudc vao co
sO ha tang, khi hau, ¥ thirc cac chu thé tham gia luu thong v.v...). Néu ty 1€ tai nan < ty

1¢ binh quan trong nhiéu nam, 13 mot diéu co thé chép nhan. Trade ciing nhu vdy, & mdi trinh

d6 - quy mo trade khac nhau thi ty 1¢ loss binh quan khac nhau. Néu ty 1€ loss < ty 1¢ binh



quan thi cau hdi ditra 1a : stop sao cho khéo, sao cho ton that it nhat chir khong phai stop loss hay "tir
thu'".

+ Loss do sai 1am, khi s6 thuong vu trade thua 16 ting mot cach dot bién, thi viéc 1am dau tién 1a ding
moi hoat dong trade dé tim hiéu nguyén nhan chu khong phai dau 6c chi nong 1ong g& lai chd thua 16.
Gidng nhu mot ngudi chi huy tran danh, trudc khi n6 ra dot tién cong da phai dy tru dugc : s€ hy sinh
bao nhiéu ? bi thwong bao nhiéu ? cong tac hau can thé ndo : chuan bi bao nhiéu bao dung xac, bao
nhiéu bong bang ctru thuong ? (co tran danh nao ma khong c6 thwong vong ? vay ma nhiéu ban xong
vao tran trade ludn voi y nghi : chi ¢o thang chir khong c6 bai). Néu dot tién cong giy ra ton that vé
binh s§ cao mot cach dot bién thi ngudi chi huy 1am gi ? Ném toan bo quin duy trit vao dé nudng quan
tiép hay tam rat lui dé dudng stirc quan va rat kinh nghiém ?

Nén phan biét rd hai trudng hop trén dé c6 cach dbi phé kip thoi
+ Loss trong dy kién thi binh tinh stop sao cho hiéu quéa nhit
+ Loss do sai lam thi cling phai binh tinh stop ngay dé rat kinh nghiém

Vay lam sao dé phan biét dugc hai trudng hop trén?
69. Khi c6 thong tin tac dong téi thi trwong néi chung va co phiéu néi riéng

Dung sai [am khi c6 chirng minh n6 sai (néu mau thuan véi quyén 1gi ciia minh) hoac c6 vii cho no 1a
ding (néu né phu hgp vo1 quyén 1gi cua minh)

Nén dat cau hoi:
1. N6 c6 tac dong dén thi truong (c6 phiéu) khong ?

2. Tac dong déq murc d6 ndo ? (gdy hung phan ting gia ? ting dén bao nhiéu ? - gay that vong giam gia
? c6 thé giam dén bao nhiéu ?)

3. Tan dung co hoi dé sinh 161 ? hodc giam rui ro nhu thé nao ?

Céc ban c6 thé thiy diéu nay rat 1 tai NYSE, khong ai tim cach chirng minh nhirng quyét dinh ctia
FED la dung hay sai. Investors chi nhan dinh vé tac dong boi tuyén bo cuia FED va tim cach hanh dong
phu hgp nhat.

V61 cac ban dang giai ngan hoac 50 - 50

Trén dudng di 18n s& c6 nhitng phién diéu chinh, binh tinh mua vao luc do

Binh thuong thi cac ban s& c¢6 T+4 (> 10% loi nhuan) Néu thi trudng 1én bén viing thi ¢ 15 ~ 20%
lgi nhuan

V61 cac ban giai ngan dung giai doan 950 ++> 88x : chiic mirng cac ban



V6i céc ban mic lai & gia cao : nén giai phong 20% c6 phiéu khi n6 1én t6i dinh dé chuan bi truong ky
cho mdt giai doan sideway.

Nhitng ai mudn giai ngn vao nhitng phién diéu chinh nén luu ¥ t6i nhitng mi da giam nhiéu theo thi
truong ma chua kip tang theo thi truong (dirng cau né do 1a BC hay

PS). "nhitng cp ndo trong suy thoai giam it thi khi phuc hoi s& bung manh" thi NB s& hiéu ntn?
Do 12 n6i vé toe do tang chir khong phai tri tuyét dbi

Nhitng c6 phiéu trong suy thoai giam it thi khi hdi phuc s& ting dau tién v6i te do nhanh nhét, nhung
khong c6 dong nghia v4i tang nhiéu nhat ve tri tuyét doi.

Vi du : mot ¢6 phiéu XYZ sudt qué trinh suy giam chi loanh quanh mirc gia 100.000 d

Khi thi trudng hoi phuc né ¢ kha ning ting toc dau tién voi toc do tran 4 phién lién tiép chang han
Nhung sau d6 ¢ thé nd sé& dimg & d6 va khong ting nira

Mot cd phiéu AAA khac da suy giam rat nhiéu so v&i chinh nd va véi mit bang giam chung thi

nd s&€ tang cham hon nhung s€ di xa hon (vi dun6 giam so vo1 mat bang giam chung t&1 30%) Thi khi
no phuc hoéi vé mure thap hon mure cti 10% ta da c6 30% tién 101, con khi nd phuc hoi vé€ bang muc cii
la da c6 50% loi

1. Trader gioi s& kiém tién ngay vi c6 phiéu XYZ, sau d6 di chuyén dong tién vé mai phuc tai

AAA

2. Nha dau co non ndt s& dua theo XYZ khi n6 di ting gan nhu hét mirc c6 thé

3. Nha dau tu than trong s€ nhuong khuc dau XYZ cho trader va cung ho hudng lo1 tai

AAA.

Trén con dudng di 1én thi thi truong van con vo sb phién diéu chinh, thira di thoi gian dé vao ma
khong can tranh mua (khong biét to1 da ndi cau nay bao nhiéu lan)

Hay dé market makers kéo thi trudng di 1én bang nhirng phién ting vot (ai can co cu danh
muc nén ban vao nhitng phién nhu vay), con nhitng nha dau tu nho nén mua vao nhirng phién
diéu chinh

70. Tranh mua va lac nao nén tranh mua

Néi lai cho 16 : Néu ban nhan dinh thi trudng trong xu thé di 1én (con nhan dinh cua ca nhan to1



thi hién nay: kho giam sau nhung ching c6 1y do gi dé tiép tuc ting) thi trén con dudng di 1én
thi truong van con vo sb phién diéu chinh, thira du thoi gian dé vao ma khong can tranh mua
(day 1a 101 nhac ma cac trader phai thudc nam 1ong). Cau nay tdi mudn ndi véi cac ban van bi
am anh tam 1y lu6n ludn s¢g mua vao khong kip.

Con viéc tranh mua ap dung trong tinh huéng nao ?

1. Tranh mua khi nhin dinh thoi gian ngdn trudc mat gia ¢d phiéu tiép tuc ting, tranh mua dé
ban ngay sau do

Lic d6 gia mua vao cao hay thip khong thanh van dé, quan trong 13 gia c6 phiéu c6 ting tiép hay
khong ?

Tranh mua theo kiéu nay thi bat can thi truong chung dang ra sao

Nhiéu nguoi bi thua 18 trong trudng hop ndy vi khong rd miy diéu trén :

+ Phai ban ngay sau d6 (tirc 1a du 141 hay 16 déu phai ban)

+ Nhan dinh c4 nhin 14 gia c6 phiéu s& ting tiép nén quyét dinh tranh mua, nhung mua roi thi

cb phiéu rét gid, tire 1a nhan dinh sai, cach stra sai tot nhat 1a stop loss (nhung x6t cta nén thuong 13
gitr lai cho gia hoi phuc)

2. Tranh mua khi thi trudng trong xu thé uptrend, thi gia mot c6 phiéu dang chay sideway mot
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thoi gian dai, bong nhién ting dot bién voi khéi lugng giao dich 16n do ¢6 nhitng théng tin hd
trg tich cuc. Liét ké trudong hop nay thi can co du cac diéu kién :

+ Thi truong chung dang 1én

+ Gia ¢ phiéu dang chay sideway bdng ting dot bién

+ Khbi luong giao dich 16n

+ Thong tin hd trg tich cuc



Néu quyét dinh tranh mua thi phai tranh mua ngay khi c6 phiéu d6 bit dau dot ting gia ( khi c6
phiéu d6 bit dau ting 1 - 3 phién 1a phai quyét dinh ngay c6 tranh mua hay khong)

Trong trudng hop di cac yéu to trén thi c6 thé tranh mua va ctr yén tim cho thi truong dua minh 1én
dinh

Néu thiéu yéu t6 thi trudmng hodc thong tin hd tro thi van c6 thé tranh mua nhung nén sén sang

tur thé xudng tau

C6 18 t6i can giai thich k¥ hon viéc giai ngdn dén 50% thi ngirng, néu khong nhiéu ban co thé

ap dung sai.

Céc ban hay hinh dung chi s6 VNI 1a két qua ctia mot phuong trinh da 4n so bat dau tir ABT dén
VTC, thé hién nhu sau :

kl #pl xql (ABT) +k2 #p2xq2 (AGF) + ...... +kn# pnx qn (VTC) x 1/mbc 20.7.2000= VNI
trong do6 :

k : cac yéu tb kinh t& vi mo, kinh té nganh v.v... tic dong 1én cb phiéu

p : thi gia c6 phiéu

q : ¢6 phiéu lvu hanh

Nhu vay du két qua cudi cung 13 VNI khong dbi

Nhung cac yéu td k, p, q van thay doi

Piéu d6 dan t6i c6 nhitng co hoi khac nhau xuat hién tai nhitng c6 phiéu khéc nhau trong tirng thoi
diém khac nhau.

Giai ngan 50% khong co nghia 1a mang 50% tién ra mua hét vao mot phién giao dich nao d6

(nhiéu nha dau tu rat hay lam nhu vay - diéu d6 khong nén) . Ma nén kién nhin cho doi co hoi gia tot
xuat hién ¢ ¢ phi€u nao ban da 1én danh muc thi mua vao c6 phicu do.

C6 ban hoi t6i: mua vao nhirng phién diéu chinh, vay diéu chinh miy ngiy nay roi thi cir mua vao mai
a ? biét bao gio hét diéu chinh dé ngirng mua ?

Thuc su t01 qua that vong vi trinh d§ tiép thu cua ban do.

1. Khi mu6n mua mdt ma c¢6 phi€u nao doé thi phai co6 nhitng phan tich co ban day du vé co



phiéu do, phai c6 target price.

2. Thi truong diéu chinh nhung khong ¢ nghia 13 gia cta c§ phiéu dy dinh mua s& cham target price.
Khi gia chua cham target price thi chua giai ngan. Kién nhan cho doi.

Nghe thi rat d& nhung nhiéu ngudi hay vap phai sai 1am & chd ndy. Vi sao ?
Vi thi trudng suy giam, gia cac c6 phiéu khac giam nhung c6 phiéu ban dinh mua chua cham
target price. Lic d6 tAm trang ban ra sao ? Rat ung dung vi tién con trong thi, thé 14 1én VST ho
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Nhung bét chot thi truong dao chiéu, c6 phiéu minh dinh mua nhich 1én thé 13 quén hét moi phén tich,
vt bo luon cai target price dat ra, xong vao mua.

Mua xong thi dén luot ¢d phiéu d6 rot gia. Thé 1a hoang mang, hét hoang.
Kién nhin va binh tinh - chi ¢6 vAy ma hinh nhu pham chit d6 it nguoi c6 duoc

3. Gia sur thi truong diéu chinh mot phién 1a cham ngay target price. Bit ddu mua vao (néu trong danh
muc c6 nhitng c6 phiéu anh hudng 16n tdi VNI thi lyra ra mot ¢d phiéu dé giai ngan dau tién)

Gia su tiép truong hop xau nhat 1a mua vao xong thi c6 phi€u do rét san.

4. Néu dong loat giai ngan vao mot loat ma co phleu thi tAm trang s& rat hoang mang (chinh vi thé : nén
toi d4 nhan manh & nhitng bai viét trude - kién nhin giai ngan tirng ma ¢6 phiéu, mua

50% s tién khong c6 nghia 1a mang hét tién ra mua vao mot phién)

Nhung vi sao nhiéu ngudi vap phai sai 1am d6 ?

Vi tam ly thich an to, tam 1y thich mot dap 1a phai an dugc ngay.

5. Gia st da vuot qua nhirng sai 1am trén, hily xét lai tinh hinh danh muc luc ndy va tim hudng
di tiép

+ Gidi ngan 5% ti€n vao mot ma c¢d phi€u (va ma do giam san)



+ 45% tién dinh giai ngdn vao cac mi khac nhung chua mua (mic du mot s6 mi da cham target price)
+50% tién hoan toan dugc giit nguyén

6. Budc tiép theo phai 1am gi

+ Tim hudng giai quyét cho 5% tién mua vao bi giam san

+ Piéu chinh ha target price ¢ nhirng mi c6 phiéu du dinh mua nhung chwra mua

7. Tim hudng giai quyét cho 5% tién mua vao bi giam san

+ Xem xét lai phan tich co ban dd hop 1y chua, xem xét lai target price dit ra on chwa

Néu chua 6n thi viéc dau tién khong phai luan quan voi suy nghi tim cach g& gac s tién bi 10,

ma phai ra soat ngay nhitng mi c6 phiéu dang du dinh giai ngan (bdi vi sai 1am méic phai & mi ¢
phiéu da giai ngan hoan toan c6 thé dugce lap lai ¢ nhitng ma khac)

+ Quay lai xem xét k¥ gia cua o phiéu da duoc giai ngdn mic du giam san nhung c6 con nam trong
dao dong kénh day va kénh dinh khong ? Néu van nam trong ngudng do thi co thé 4p dung mua ban T+
dé giam gia von xudng

+ Néu gia c6 phiéu d3 giai ngan truot khoi kénh day thi can can nhéc : stop loss dé rdi s& mua lai ¢
gia thap hon ? hoac xac dinh cac mirc can ma ¢ do co6 hoi phuc dé bottom fishing ? Qua nhiing phan
tich & trén, t61 mudn no1 v4i cac ban dicu gi ?

Kién nhin va binh tinh giai quyét nhitng rai ro & phan von da giai ngan (5 ~ 10% von) thue chat dé
bao toan va md ra co hdi cho phan von con lai. Lic do cac ban sé& thay nhitng di€u chinh cua thi
truong 1a hét stc binh thuong.

Tbi c6 thé léy mot vi du cho cac ban 6 hon : khi VNI con dao dong ~ 1000 va FPT > 300

Néu cac ban bat dau giai ngan vao luc d6 va chon FPT vdi target price 29x

Thi cac ban s& thiy van dé rat rd.

Hy vong cc ban con nhd nhitng gi t6i viét vé dong tién thuong truc trong thi trudng

1. Ngay hom qua su kién gi dic biét diénra ?

2. N6 sé& phat huy tac dung thé nao trong tuwong lai ?

3. C6 phiéu nao s& dan dau khi thi treong quay dau ?



71. M4t co phiéu dwge phian phéi manh trong mdt xu hwéng dilén gan nhu Ia
chic chan bat dau cho mgt chu ky suy giam

Khi mot c¢6 phiéu dang 1én ma dugc phan ph01 manh lién tiép 2 - 3 _phién voi gia tri giao dich lon gip
nhiéu lan giao dich trung binh thi gAn nhu chic chin d6 1a su bat dau cho mot chu ky suy giam (néu
théng ké tai HOSE thi chi 6 mot truong hop khong theo quy luat nay, d6 la HAP khi bat dau tang tir
35 1én 4x - con lai cac co phiéu khac déu khong ndm ngoai quy luat nay)

CH ging tranh dirng nhay vao luc do
72. Thong di€p cua big boys

Tinh dén ngay hom nay la VNI Index da tang diém 5 phién lién tuc (di mdi phién ting rét it) - mot hién
twong chua xuat hién ké tir dau thang 5/2007

Tinh chat ctia dot ting diém nay chi yéu loi dung quy md nho ciia thi truong dé tac dong vao mot s6 cd
phiéu chu chot

Co théqcoi do 1a mot thong di€p cua big boys : ching t61 mudn thi trudng ting (dé 1am dep bao céo
quy, dé co cau lai danh muc duogc dé dang)

Nhitng nha dau tr nho hiy can nhic dé hanh dong sao cho co lgi nhit
+ Stop loss

+ Co ciu danh muc

+ Nhip hang

+ Ludt song v.v...
73. Khéng tir thii dén cung

Khi thi truong di xudng, c6 nhitng ngudi nghién ring ttr thi. C6 phiéu xudng gia dén rqéy ho cling danh
can rang chiu dung Nhung khi thi truong di 1€n thi ho la nhitng nguoi1 dao dong tinh than dau tién

Chi can qua diém hoa vbn cta gia 1a nhiéu ngudi d3 mudn ban ra 1lam roi. Cai cam giac ban ra va c6
1ai sau bao ngay chiu dung, cam gidc dugc an ngon ngu yén sau bao ngay lo lang n6 théi thic con
nguo1 ta ghé 1am. Nhat 1a khi gia co phiéu sau khi vot 1én qua diém hoa von thi linh xinh kha 1au, cang
lam thé1 thic tam 1y ban ra vi s¢ gia lai giam.

Nhirng ngudi do sé€ bi thiét hai nhiéu nhat, boi vi sau khi banra - c6 lai chut it, néu cb phiéu. tiép tuc

tang gia thi cam giac tiéc nudi, dan vit xuat hién, tim 1y gidng co gitra c6 nén nhay vao tro lai (long
tham) hay ngdi im (so hdi) ctr tranh dau hang ngdy - trong khi gia c6 phiéu van ting



Té6i khi 1ong tham chién thing so hai thi d6 lai 1a lac nhay vao ding dinh
Nén : néu da tir thu thi tr tha dén cing (néu d3 chiu dung duogc dén day thi dimg so theo 1én dén dinh)
74. Khong cin bang dwoc ndi s¢' hii va long tham

Nén tu duy theo ludng chay ctia dong tién - dirng c6 ging doan dinh mot chiéu theo kiéu thi trudng sé
1én hay xudng

Tai sao nhiéu nguoi hay bi mic lai ¢ dinh ?

Boi vi ho khong can bang duoc ndi s hii va long tham

Khi thi trudng bat dau di 1én thi ndi s hdi lam ho do duy (thi trudng cang 1én thi ho cang do du,
vi ai ciing biét gia ngdy cang cao, rii ro ngiy cang 1on)

T6i khi thi trudng van hanh that nhanh, thit manh, loi nhuin ting chong mit thi 10ng tham trdi day, moi
noi so¢ tan bién hét, nhdy vao va - dang dinh

Khi t6i viét bai 1an trude, dit cau hoi cho cac ban vé dong tién thuong truc, thuc ra la da go1y rat ro
cO phiéu s€ dan dat thi truong di 1€n, néu ai tan dung co hdi dugce thi tot, khong thi cling khong sao, co

hdi con nhiéu.

Thi truong hién nay dang di vao giai doan nhay cam: di 1én dé break out hay di xudng dé hoan thanh
not dinh thar 3 ctia hinh mau FW?

Thuc su khong ai trd 101 dugc
Nhung néu tu duy theo ludng chay ctia dong tién thi co hoi van xudt hién

Dong tién thudng truc van ludn chay theo quy luat (du thi truong 1én hay xudng thi nd van chay nhu
vay) :

BCs ++> ¢ phiéu tdt, thi gia trung binh ++> PS tt ++> nhitng c6 phiéu chua ting gia ++>
tat ca déu ting

Tinh hinh hién nay 1a BCs da ting hét rdi (c6 cd phiéu ting rat nhiéu, ¢ c6 phiéu ting nhiéu,
c6 ¢6 phiéu ting - n6i chung 1a da tang hét)

Nhiéu c6 phiéu tot, thi gia trung binh ciing di ting

Trong vong 1 tuan gan day PS da ting theo dot ting ctia thi truong, nhung hién nay rat nhiéu

co phiéu nho dang roi vao nhitng khuén mau giam gia (vai - dau - vai, hinh thanh FW giai doan



dau)

Ban hay gia dinh thi truong :

+ Néu thi truong di 1én thi BCs s¢€ 1én tiép nhung roi co hdi van s& xut hién tai PS, mot khi PS
phai cho dgi lau nhu vay thi s€ tang rat manh liét, thim chi xét vé % tang con cao hon BCs
(nhiéu ban giit PS hoéi thang 3/2007 duoc hudng cam gidc nay roi)

+ Néu thi trudng di xudng thi dong tién s& chuyén tir BCs sang PS (nhung chu ky ting sé& rat ngan ngii
va tang khong cao)

Nhu vay trong bét ky trudng hop nao thi dong tién van s& chay vé PS, Co hoi dang nim & PS, nhung
chi nén quan sat, chua nén giai ngan

Lic ndy chinh 1 lac rén luyén cach ché ngu long tham (BCs dang ting, tim 1y : gid ma nhay
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dai vao mot BCs thi kiém nhiéu tién roi)

Ché ngu ndi so hii : giai ngn vao PS cu thé khi co hoi gia ré xuat hién

Luu y cac ban : dé giai ngan vao PS trong cac khuon miu giam gia doi hoi su ché ngy ndi so
hi rat cao

Cac ban nén nghién ctru ky lai giai doan giam gia thé tham trong thang 8/2007 cua nhirng BCs hang
dau, hoc hoi kinh nghiém cta nhirng nguo1 du can dam dé mua vao BCs luc do

Chuy:

1. Bai viét nay khong khuyén cac ban ban BCs hién c¢6 dé mua PS

2. Bai viét nay chi giup cac ban dang c6 ¥ dinh giai ngin mdt cach nhin thi trudng

3. Bai viét nay khong nén ap dung néu VNIindex vuot dugc 1050

75. Khong can phai c6 thong minh hon thi truong trong nhitng giai doan ting trudng nong

Khi thi trudong budc vao giai doan tang nong thi khong can phai c6 théng minh hon thi trudng. Khong
can co cdu nhiéu vi 1an luot thi ¢o phiéu nio cling sé& ting.



Gri tat ca cac ban

Vay la ching ta da di gﬁn tron ven cudc hanh trinh

Bit dau tir dinh ciia thi trudng 1an trude, cho ti dinh méi sap ti cua thi truong
Chi con 5 sai 1am nita thoi 1 coi nhu cac ban khong con sai 1am nao nita [:D]

Tl}uc ra nhirng sai lam dé khong 1am cac ban bi 16, ma chi 1am cac ban bst 13i di thoi [:D] Chinh vi
thé cling khong quéa quan trong

76. Retest
Sau mot thoi ky ting nong, s& xuat hién retest

Thong thudng dot retest s& xuat hién sau mot chu ky ting nong kéo dai 2 - 3 tuan tirc 14 sau 10 - 15
phién giao dich

Chu ky ting nong cang manh bao nhiéu thi retest cling s& tao day sau bay nhiéu

Ngay thir hai tudn t6i néu thi truong tiép tuc ting manh thi s& 1a phién thtr 14 cua chu ky ting nong, kha
nang retest xuat hién vao ngay thir ba 1a rat cao, dot retest ndy néu bat dau vao thr

ba thi s& kéo dai tGi thir nim va c6 thé phuc hoi nhe véo thir sau.

(Céc ban co thé xem lai dit liéu cua dot retest khi VNIndex tang tr 52x 1€n 65x trong thang
11/2006 dé hinh dung van dé dugc rd hon)

Pay 1a co hoi cho nhitng ban dang giai ngan, vi cic ban c6 thé giai ngan vao tht ba va tha tu

tuan sau voi mirc gia cua cac co phiéu twong duong voi gid cua tuan ndy (cac ban nén binh tinh, chua
giai ngan vao thtr hai tuan to1, giai ngdn chdm mot chut s€ tot hon)

Cac ban dang nam c6 phi€u, nhat 1a cac ban mé1 mua vao thir nam va thr sdu vira qua chd nén hot
hoang. Con cac ban da mua vao giai doan < 950, n€u lo s¢ ban ra thi cling khong sao, chi

c6 diéu loi nhuan s& it di, vay thoi.
Céc ban pro trader, khéng can nhac thi cac ban ciing biét phai lam gi dé tan dyng retest roi
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76B. No6i thém vé retset



Nhiéu ban doc bai viét ctia tdi nhung dudng nhur van chua hiéu ban chat ctia van dé
Bai viét ve retest gdm c6 3 y chinh

1. Thir nhat vé mit Iy thuyét va thuc té d ching minh : (diéu nay luén dung) Sau mot thoi ky ting
nong, s¢€ xuat hién retest

Chu ky ting ndng cang manh bao nhiéu thi retest cling s& tao day sau bay nhiéu

2. Dya vao kinh nghiém ciia t6i : (C6 thé sai 1éch vé thoi diém xay ra - chuyén rat binh thuong) Ngay
thtr hai tuan t&1 néu thi truong tiép tuc tang manh thi sé la phién thir 14 cua chu ky tang

nong, kha ning retest xut hién vao ngay thir ba 1a rat cao, dot retest ndy néu bat dau vao tha
ba thi s& kéo dai t6i thir nim va c6 thé phuc hdi nhe vao thir sau.

3. Lot khuyén :

+ Cac ban dang nam cb phjéu, nhét 13 cac ban méi mua vao thir ndm va thir sau vira qua cho
nén hét hoang. (néu xac dinh nim chit c¢6 phiéu thi retest xay ra vao tht ba hay thir nim ciing
dau co quan trong ?)

+ Pay 1a co hoi cho nhitng ban dang giai ngan, vi cac ban c6 thé giai ngan vao thir ba va thir tu

tuan sau v6i muirc gia clia cac co phleu twong duong voi gia cua tudn ndy (thyc té thi VNIindex khi
retest s& bi anh hudng boi 6 c6 phiéu din dat thi trudng, con mirc gia tai PS thi vin mua

vao thir ba va thtr tu 13 tot nhit - nhiéu ban da tan dung co hoi dé co cau tir BCs sang PS trong

2 ngay thur ba va thtr tu, nhirng ban dé thuc su c6 t6 chat rat gi61 vi da hiéu ban chit cia retest nhitng
c0 phi€u lam cho thi trrong tang nong thi s€ bi anh hudng nhiéu nhat khi thi truong xay

ra retest)

Hét strc binh tinh, d6 van ludn 1a 101 khuyén cua toi

Chi khi ndo VNIndex khong thé vurot ndi 1113 thi méi can suy nghi dén viéc cash out
77. Lay strc nhan chdng sirc mét

Khi thi treong bude vao giai doan gidng co

Co but pha qua dinh 1170 ?

Hay phai lui buéc trude dinh 1113 ?



Ngudi c6 kinh nghiém sé& lui quan & mbc ~ 1100
Néu thi treong xudng thi d3 an toan

Néu thi truong bit qua noi 1170 thi quay lai van kip (thuc chat 1a nhuong thi trudng di truéc minh ~
60 diém, coi nhu 5% - khong bao nhiéu ca)

Boi vi d3 qua duoc 1170 thi thi trudng s& biang 1én rat xa

78. ADEAD CAT BOUNCE http://en.wikipedia.org/wiki/Dead cat bounce Nhiéu c6 phiéu s& xuat
hién trang thai nay

Chtr khong phai thi trudng s& nam trong trang thai ndy
Thi truong chi dang ngudi di mot cach tir tir thoi
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Céc ban nén tranh nhitng ¢ phiéu c6 DCB néu ban khong c6 kinh nghiém day dan

Hay nhudng nhitng vu d6 cho Kén kén phai

79. Bang dong 1 thude khong phai do cai lanh cia mot ngay

Caundi trén la to61 mugn y tr mot cau tuc ngir cua Trung Hoa, ¥ mudn noi : két qua cua mdt su
viéc luon ludn 13 dién bién ciia ca mot qua trinh.

Uptrend 13 mot chudi nhitng ngiy ting gia va giam gia, trong d6 nhitng ngdy ting gia nhiéu hon nhing
ngay giam gia, va cuong do cua tang gia 16n hon cuong do giam gia

Downtrend 14 mdt chudi nhirng ngay giam gia va ting gia, trong d6 nhitng ngay giam gia nhiéu hon
nhirng ngay tang gia, va cuong do cua giam gid 1én hon cuong do tang gia

S¢ di toi phai giai thich hoi co ve 1an than nhu vay, vi du trong downtrend van luon cé nhitng ngay
ting gia an twong, va roi nhiéu ban lai nhay cing 1én trong nhirng ngay do, tranh thi co hdi xic pham
to1.

Trén day 1a vai 1o1 phi 1§
Bay gid quay lai van dé chinh toi mudn ndi

Gia st cac ban da mua vao khi VNI 9xx va dé lui quan khi VNI > 11xx theo 161 khuyén cua to1. Hoac
do6 la nhitng ban da nghién ciru HASTC theo d€ nghi cua to1 trude diy va cling da lui quan trong tuan



trudec.

D6 chinh 13 nhitng ngudi t6i mudn trao doi.

Con nhitng ban van mua - ban, ludt séng i xéo thi t6i xin khong co ¥ kién
Pau 14 noi trader & investor ton that nhiéu nhat?

Thét dang ngac nhién theo két qua théng ké thi tépg thiét hai voi nhirng nguo1 nhay vao dinh chi la 1/4
- mOt con sO kha nhd. Con lai 3/4 thi€t hai lai dién ra trong qua trinh c6 do tim day cua thi truong.

Nén y nghia ctia muc 79. nay la : dimg ¢ do tim day cua thi truong
Trong mdt thi trudng khong c6 short sell thi két qua trade bang swing ciing chang hon nim g
cash 14 bao nhiéu ma rti ro 16n hon nhiéu.

Khi thi trudng da trai qua thoi gian du dé suy giam va tich lity hop 1y s& ¢ nhitng indicators v&i mirc
do tin cay rat cao s€ phat tin hi€u d€ cac ban nhap cudc.

Sau gan 7 nam nghién ctru thi truong Viét Nam, t0i da c¢b gang rat ra duoc hé théng indicators

dé giup cho mdt ngudi c6 kién thirc binh thudng vé Ching khoan ciing 6 thé tu tranh duoc cac bull
trap va xac dinh duoc thoi diém bat dau uptrend thuc su. (Moi du doan cua t61 déu thyc

hién bang hé thong indicators d6 - Hy vong cac ban thiy két qua ciing khong toi ?)

Céc ban nén nghi ngoi mot thoi gian dé tan hudng thinh qua lao dong vira qua. Chic cac ban

mot ky nghi vui vé. Hen gdp lai cac ban tai myc 80. Hé théng indicators xac dinh thoi diém uptrend
80. Hé thong indicators

1. Ly do dé xay dung hé thong indicators :

- Ly do quan trong nhat 13 t6i hét strc budn khi nhitng ngudi tham gia thi truong lién tyuc bi

thiét hai, bi diéu khién nhu nhitng con rdi trong tay bigboys va nhitng nha quan 1y véi trinh do
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2. Nguyén tic ctia hé théng indicators :



- Chinh x4c va tin cay (chic chin 1a phai nhu vay, vi khong chinh x4c thi khoi du bao cho mat cong)
- Pon gian va dé sir dung (dé ai c6 kién thirc tai chinh & mirc trung binh ciing ¢ thé dung dugc)
- Linh hoat v6i tuong lai (thi trudng VN con rat méi va s& bién doi rat nhiéu, hé théng du bao

phai twong thich dugc trong mot thoi gian du dai 3 - 5 ndm, chir vai thang lai phai cip nhat mot 1an thi
khong 6n chit nao)

3. Nguyén ly du béo :
B ¢6 thé xuat hién néu khong c6 A, nhung néu da c6 A thi chic chan phai c6 B

Ttrc 1a sy thay ddi B (tang, giam) cua thi trrong hodc mot ma co phiéu cu thé ¢o thé khong can hoi tu
du cac yéu to can thiét A (hinh mau khong hoan hao)

Nhung mot khi xuit hién day da cac yéu td can thiét A thi sy thay doi B (ting, giam) 1a tat yéu
Vidu:

Mot mi ¢6 phiéu thudng trai qua chu ky : ting trudng - phan phdi - suy giam - tich liy

va vong quay d6 cur 1ap di lap lai. C6 thé trong qua trinh van dong khong phai chu ky ndo ciing

day du 4 thoi ky nhu trén nhung néu mot chu ky co day di 4 thoi ky nhu trén thi chu ky tiép theo chac
chan s€ bat dau bang thoi ky tang truéng

Goi B 1a thoi ky tang treong
A la chu ky gom day du 4 thoi ky

C6 thé thay B c6 thé xuat hién ma khong can phai c6 A (ma 1a mot A' hay A" nao d6) Nhung néu di co
A chéc chan phai co6 B

Dua trén nguyén 1y ndy t6i Iya chon ra trong vo sb nhing indicators cta FA, TA, news

10 indicators ma khi ching xuat hién dong thoi s& dan dén su ting giam phai 14 tat yéu

4. Yéu cau doi voi nguoi str dung

- Néu khong hiéu hé théng indicators nay thi tuyét d6i khong duoc str dung (néu ban khong hiéu tic 13
kha nang cua ban dudi mirc trung binh, dirng ¢6 dau tu tai chinh, s€ chi dan dén ton that ma thoi, nén
mang tien gui tiet kiém va quay lai cong viéc chinh cta ban)

- Chi 4p dung khi ddng thoi 10 indicators cting xut hién

- Chinh vi yéu cau cling xuat hién nén xac sut s& nho, thuong 1a d6i vdi 1 mi cd phiéu cy théthi thoi
diém xuat hi¢n dong thoi ca 10 indicators ~ 1 - 2 1an/ 12 thang



Chinh vi thé yéu cau ngudi sir dung phai kién nhan, néu ban khong kién nhin thi tuyét di khong duoc
st dung

5. Khic phuc nhitng han ché khach quan ctia hé théng indicators :

- Han ché thtr 1 : d6 1a thoi gian chd doi sy xuat hién dong thoi ca 10 indicators qua 1au, qua 1au s&
sinh ra chan, chan s€ sinh ra lam au

Chinh vi thé can quan sat du ca ~ 200 mé niém yét tai ca 2 san GD

Khi d6 xéc suat s& giam tir 1 - 2 1an/ 12 thang xudng 200 - 400 lan/ 12 thing hay 4 - 8 lan / tuan
(nghe dén ty 1€ nay thi cac ban thich nhay nhot s€ tinh ngu ngay)

- Han ché thr 2 : t6i khong nhé rd 1am ciu tuc ngit ctia VN vé chuyén nay, nhung hinh nhu 1a: No don
doi gop

Ture 1a ¢o khi ca thang khong c6 co hoi nao (sideway hodc downtrend) nhung c¢6 khi trong vong 1 - 2
tuan xuAt hién hang chuc dén hang traim co hoi (uptrend)

Vi vay 10i din van 1a tuyét d6i khong trade au khi khong c6 co hdi, va phan bo strc dung khi co qué
nhiéu co hoi

- Han ché thir 3 : Han ché tha 3 sinh ra tir han ché thir nhat

Tic 1a theo ddi ca 200 ma thi rat mét, nén phai tim cach giam mét [:D]

+ Céc ban khong nén theo doi tirng c6 phiéu cu thé, s& rat mét moi

Nén chia theo nganh, vi du c6 thé chia sqé cong ty niém yét tai ca 2 san GD theo 25 nganh nghé (d6 1a
theo suy nghi cta to1, con cac ban c6 thé tu chia thanh 2Q hodc it hon, 30 hodc nhi€u hon, tiy theo thoi
quen va trinh d0 cua cac ban). Lam nl}u vay la ban da tiét kiém duoc 90% cong strc bo ra. Sau day la
vi du cach chia cua t61, cac ban co6 thé tham khao

- Bao Bi (gom cac md Bao bi nhya Tan Tién

Bao bi dau thuc vat

In va bao bi My Chau

Bao bi Bim Son

Cong nghi¢p thuong mai Song ba

Bao bi xi mang But Son

K§ nghé D6 Thanh



Bao bi PP Binh Duong

- Bao hiém (gdm céc ma v.v...

- Cong nghé thong tin & truyén thong (gdm cac ma v.v...
- Du lich, khach san, giai tri

- P6 gia dung, vin phong pham

- Dich vu chuyén mén

- Dugc pham, y té

- Giéy, vat liéu in

- Hang may mac

- Hba diu, hoa chit

- V.V....

+ Poc chart (chic chan 1 nhiing indicators ctia TA khong thé thiéu trong hé théng indicators réi [:D])

Nhitng indicator ndo ctia TA cang nhay v6i dién bién hang ngay thi d6 tin cdy cho du bao dai han cang
kém va ngugc lai

Vi vay trong hé théng indicators ciia t6i nhitng indicators c6 d6 nhay kém véi dién bién hang ngiy sé&
duoc vu tién lya chon

Boi vi d0 nhay kém véi dién bién hang ngay, nén viéc ngdy nao ciing chim chim nhin vao nhirng
indicators do6 1a khong can thiét [:D]

Vi du : dudng MACD - ngay hém nay ciing ching khac miy ngdy hom qua va ciing s& ching khac may
ngay mai hodc dai Bollinger Bands cling vay [:D]

Chinh vi khong can ngdy nao ciing phai chdm chd nhin nhitng indicators cta TA nén ciing khéng can
phai tg minh xai MS cua riéng minh lam gi cho mét. Thi truong VN con nho (~ 200

ma cO phi€u) néu ve€ sau phat trién 1€n ca ngan hay hang ngan ma ma cac ban xai MS riéng chi dé ngdm
may indicators nhu MACD hay Bollinger Bands thi rat buon cudi va cling rat mét nita

(tét nhién néu ban c6 tham vong tré thanh mot trader hodc investor co hang thi van nén tap luyén MS
cua riéng minh, chuc cac ban c6 tham vong nhu vay tién t61 dugc trinh do co6 kha

nang live trade & thi trudng thé gidi dé co thé sir dung cac don bay tai chinh & noi ma viée n

thua hang tram ngan dén hang triéu $ / ngay 1a chuyén binh thuong)



Vi vay t61 khuyén cac ban nén tim nhitng web cung cap mién phi chart ma xai

To1 da test thir mot loat trang web ctia cac cong ty Chung khoéan tai VN, n61 chung chart cua hg hoan
toan dap ung duoc viéc quan sat nhitng TA indicators duoc to1 lwa chon

- Han ché thir 4 : d6 1a news
Tin tic thi ¢ nhiéu loai

- C6 loai tac dong trudc vao gia (tin don, tin ndi gian) : tin don thi t6i luc ndo ciing khuyén cac ban
khong chay theo o1, tin ndi gian thi khong phai ai cling ¢6 [:D]

Cho nén t61 loai bo news tac dong trude vao gia ra khoi tap hop indicators dugce xay dung

- Co loai tac dong tuc thoi vao gia :

To1 cling loai bo news tdc dong tirc thoi vao gia ra khoi tap hop indicators duoc xay dung. Bo1 vi:
+ Phan nhiéu tin tic dong tirc thoi vao gia 13 tin ndi gian tré thanh cong khai. O céc thi

truong luat phap nghiém minh, hoan chinh thi nhirng tin nay 1a co hoi rat tot (vi khong c6 tinh trang
thong tin nd1 gian bi lam dyng tran lan nén lac do tu nha 1anh dao cao cap clia cong ty d6 dén nha dau
t binh thudng - co hdi 1a ngang nhau). Nhung & VN thi rt d& bién thanh bull

trap.

+ Tham chi ¢6 tin tdc dong tirc tho1 vao gia l1a tin gia mao. Thuc sy day 1a hanh vi pham phap, vay ma
to1 chang thay c6 ai bi truy curu ca.

+ Cling c6 mot s6 rat nho tin tac dong tirc thoi vao gia dugc cong bd médt cach nghiém tic. Nhung vé
tinh chit hé thong indicators ctia toi bao gdm toan indicators hiéu trng cham, néu

chen vao news c6 tinh chat tic dong ttrc thoi thi cling gidng nhu xe hoi 4 banh thi 3 banh chay

cham, riéng c6 mdt banh cir doi chay nhanh, t6i nghi tai nan s& xdy ra, khong biét cac ban c6 nghi
giong to1 khong [: D]

- C6 loai tac dong chim vao gia : loai nay thudng mang tinh chit vi mo (vi du CT03)

To1 chon loai nay vao hé¢ théng indicators cua to1, c6 1€ vi to1 gia roi nén thich vira nhAm nhi [C]
vira Xt 1y news

- Han ché tht 5 : tinh thanh khoan

Heé thong indicators nay khong phan biét duoc BCs va PS



S& di t6i ¢ tinh dé nhu vay vi thi trudng VN con phat trién va bién dong manh. Mot BCs dan dat thi
truong hom nay c6 thé tré thanh thir yéu ¢ tuong lai. Mot BCs hung manh ¢6 thé suy gidm thanh nhitng
c0 phi€u binh thuong. Mot PS binh thudong c6 thé thanh ngoi sao tuong lai.

Nén khi str dung, cac ban phai stt dung nhan thirc cua moi ca nhan khi ra quyét dinh

- Han ché thtr 6 : rti ro mang tinh nhét thoi - tranh mua - tranh ban

H¢ thong indicators nay dugc xay dung trén nguyén tac : Muon mua 1a mua dugc - muon ban 1a ban
duogc

Muon mua bao nhi€u cling dugc - muoén ban bao nhi€u cling dugc

Nén s€ c6 truong hop rui ro mang tinh nhat thoi xdy ra : Mudn mua khong mua dugc - muon ban khong
ban dugc

Muo6n mua nhiéu khong dugc - mudn ban nhiéu cling khong dugc

Tat nhién rti ro nay chi c6 tinh chét tam thoi, vi thi truong VN sé 1on 1én rat nhanh, moi nhu cau tranh
mua - hay tranh ban déu dugc thoa man

Tuy nhién tai thoi diém nay cac ban phai luu ¥ rii ro d6 khi str dung

Nhung voi gi tri / 1an giao dich khoang 20.000$ thi khong van dé gi dau (t0i da nho mot sd ban test
bang cach trade that nhiéu lan va déu 6n ca - cac ban do6 cling kiém dugc bdn tién ma to61 chua dugce
mo1 ly cafe nao ca [:D]). Néu than trong hon nita, theo tinh toan cua t61 thi néu cac ban giao dich véi
gia tri < 5% gié tr1 giao dich trung binh / phién trong vong 1 thang ciia mot ma c6 phiéu thi sé khong
gap rui ro nay

Va n6i chung néu tranh mua khoang 2 phién lién tiép ma khong duoc thi nén bo di

Co hdi ¢6 rat nhiéu

- Han ché thir 7 : tac dong cua chinh hé théng indicators nay vao thi truong

Piéu nay phy thudc vao mirc do ap dung pho bién cuia hé thong. Chinh vi dé khiac phuc han ché nay nén
to1 xay dung chu yéu nham tim uptrend chir khong phai dung cho sideway hoac downtrend. Vi nhu thé
tac dong cua chinh hé thong indicators nay vao thi trurong hau nhu

khong dang ké, thoi gian sir dung 6n dinh ctia hé théng s& 1au hon.

- Han ché thtr 8 : sy tr min va chil quan ctia ngudi st dung

Vi tinh trmg dung don gian ctia hé thong cting véi ty 1¢ thanh cong rat cao, s& din dén sy tr méin va cha

quan cua nguoi sir dung. Theo t6i duoc biét thi nhitng ngudi ban dugc t6i nhd test ho di co biéu hién
chu quan (don > 50% tién vao mdt ma co phic€u, tham chi cao hon nira).



Diéu d6 cuc ky nguy hiém néu vao mot thoi diém nao d6 xay ra cong hudng ctia han ché thar 5+ 6 + 7

Néu sau nay cac ban co6 ap dung thanh cong, thi moi 1an mudn nang gia tri giao dich lén déu phai can
nhac ky

6. Van dé cudi cung;

Chiac nhiéu ban sé& hoi : cach ap dung hé thong indicators nhu vay c6 phod bién khong ? Toi xin tra 10i :
chua pho bién tai VN nhung rat pho bién trén thé gioi

Cac quy nho tai nudc ngoai thuong ap dung phuong phap nay, 1y do quan trong nhat 13 vi chi phi cho
chuyén gia phan tich qua dat do [:D]

Gidng nhu & VN cac ban mudn mit bang mé shop, chua biét 101 16 ra sao thi ong chii mit bang di xoi
gan hét o1 nhuan [:D]

O nuéc ngoai thi chua biét trade 101 16 ra sao nhung sé hui dong cho may "chién da" phan tich di & ¢
o1

Ma nhiéu khi hiéu qua ciing khéng hon ba ban x6i [:D]
Ly do thtr hai 1a chi phi cho broker dé live trade ciing ton kém ma rat rui ro
Chinh vi thé cac quy nho thuong mua indicators system theo kiéu package

(Do 1a to1 no1 vui vay thoi, con indicators system nay la to1 tang free cac ban) Good luck & Good
trade

Indicators System

1. Nguoi sir dung IS phai chic chan rang ma ¢6 phiéu dugc lua chon 1a mdt ¢d phiéu c6 cac chi sé FA
tot (P/E, ROA, ROE, P/BV v.v...)

2. Nguoi sir dung IS phai chic chin rang ma ¢6 phiéu dugc lua chon vira trai qua 3 thoi ky: Tang
trudng — Phan phoi — Suy giam va dang & trong thoi ky Tich Iy

3. Sau mot thoi gian ngung giao dich du dai, thi truong ludn luén c6 mot sy thay déj theo chiéu hudng
tich cyc. Dac thu cua thi truong Viét Nam1a co 04 ky nghi dai : Tét Duong lich, Tét Am lich, Ngay
Quoc t€ Lao dong, Ngay Qudc khanh.

4. Ngudi sir dung IS phai chic chin rang chénh 1éch tinh bang % giira thi gia tai dinh ting truedng so
vo1 thi gia trung binh ctia thoi ky tich Iy phai ludn 16n hon 1¢1 nhuan ky vong cua nguoi st dung.

5. Nguoi sir dung IS phai chic chin rang MACD ludn ludn c6 phan ky dwong t6i thiéu > 10 phién giao
dich

6. Nguo1 st dung IS phai chic chin réng do rong cua Bollinger Bands dang duoc thu lai rat hep va on



dinh > 10 phién giao dich
7. Ngudi str dung IS phai chic chin riang chi thyc hién hanh dong mua sau khi xudt hién ngbi sao Doji.

8. Nguoi st dung IS phai chac chin rang trong vong 10 phién giao dich gan nhat, mi ¢ phiéu dugc
chon khong hé chiu tac dong ctia bat ky tin tirc c6 tac dong trude hodc tirc tho1 vao gia mang tinh chat
thuan lo1 hoac bat 1o1

9. Nguoi suir dung IS phai chéq chin rang tinh tir thoi diém quyét dinh mua dén thoi diém mua duoc, 08
diéu kién trén khong hé thay doi.

10. Nguot1 su dung IS phai chic chin rang chi thie hién hanh dong mua khi ca 09 diéu kién trén cing
xuat hién.

Ghi chu : Indicators System trén hoat dong chinh xac va on dinhqtrong,diéu kién gia tr1 giao dich tuan
thu IS nho hon 5% GTGD toan thi truong ( ~ 50 ty trong thoi diém cudi 2007). Vo1 quy mo nhu vay,
do chinh xac cua IS 1a 100% (mot tram phan tram)

Pé nghi cac ban nghién ctru that k¥, c6 gang tim toi suy nghi dé hiéu thau dao IS

Chia s& ebook : http://downloadsachmienphi.com/
Tham gia cong dong chia s¢€ sach : Fanpage : https://www.facebook.com/downloadsachfree

Cong dong Google :http://bit.ly/downloadsach
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