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TINH TOAN

Rat nhiéu cong thirc va bang biéu giai thich cach tinh cac chi bao duge trinh bay
xuyén sudt cudn sach. Néu chi don gian mudn st dung chi bao, ban co thé bo qua
phéan tinh toan phtrc tap nay.

L

LAM TRON SO

Giéng nhu trong phin mém may tinh, gia tri trong bang thuéng dugc lam tron. Vi
du, gia tr1 9,87654321 dugc lam tron thanh 9,877. Tuy nhién, gia tri duge sur dung
dé tinh toan la gia tri day du (chi khong phai la gia tri lam tron dugce hién thi trén
bang).

PHU LUC BANG TiNH CHI TIET

To1 u::f:n gﬁng t6i da dé trinh bay day du cach tinh chi tiét cac chl bdo trong cudn sach
ny néu dleu kién cho phép. Tuy nhién, do gidi han cua cuc-n sach va/hodc sy phurc
tap clia van dé nén t6i khong thé trinh bay cach tinh chi tiét d6i vdi mét so chi bao.

Pé gitp ban hiéu rd hon vé cach tinh, toi ¢ phat trién mot phu luc bang tinh
chi tiét trinh bay cach tinh ciia hon 100 chi bao trong cudn sach nay. Mdi bang tinh
duoc thé hién trong mét trang riéng. Co thé tham khao Phu luc bang tinh chi tiét
(The A-to-Z Companion Spreadsheet) tai AtoZbook.com.

$~ XVil
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LOI TUA CUA AN BAN PAU TIEN

Trong mudi nim qua, tdi da gip rat nhiéu bac thay vé phan tich k¥ thuat ciing nhu
da chia sé kinh nghiém véi hang ngan nha dau tu mai tiép cén phén tich k¥ thuat.
Mot diém thuong thay & nhimg nha dau tu nay la du giéi dén dau thi ho van ludn
khat khao tim hiéu thém.

Chua c6 mot cudn sach hay bo sach nao ¢6 thé trinh bay day du vé phan tich
k¥ thuat, khong chi vi phén tich k¥ thudt ¢6 pham vi nghién clru qua réng, tir bao
cdo cuia Cuc Dy trir Lién bang My cho dén cung Fibonacci, ma con vi linh vuc nay
phat trién nhanh dén ndi ndi dung viét hom nay thi dén ngay mai da can phai bd
sung va hoan thién.

Tir thue té nay va sau khi tham khao v6 s6 sach vé phan tich k¥ thuat hién co,
toi nhan thay can phai c6 mét cudn sach tham khao vé phan tich ky thuat that stc
tich va dap timg nhu cau cua ca nha dau tu méi 1an nha dau tu ky cuu. Pay chinh la
Iy do théi thiic tdi viét cubn sach nay.

Nira dau cudn sach danh cho nhirng nha dau tu mai tiép cin phan tich ky thuét,
gidi thiéu nhimng khai niém va thuét ngir co ban trong linh vuc nay. Nira sau la phan
danh cho nhirng ai dang sir dung phan tich k¥ thuat, trinh bay nhimg ly giai stc tich
vé rat nhiéu cong cu phan tich k¥ thuit dudi dang tra ciru.

Khi cha toi bat dau sir dung phan tich k¥ thuit 30 nam trudce, nhiéu ngudi van
cho rang phan tich k¥ thuét chi 1a mot cudc phién luu nira cia thap nién 1960. Ngay
nay, phan tich k¥ thuat da duoc hau hét cac trueong dai hoc va t6 chirc dau tu thira
nhan 1a mot phuong phép phén tich hiéu qua. Rat hiém khi ngudi ta ra quyét dinh
dau tu quan trong ma khong tham khao phén tich k¥ thuat. Tuy nhién, ngay ca khi
da dugc thira nhén, s6 luong nguoi that sy sir dung phan tich ky thuét van con kha
khiém ton. Vi vay, toi mong rang su ra doi ciia cudn sach nay sé nang cao nhén thire
va gia tang viéc s dung phéan tich k¥ thuat, qua do gitp nguoi sir dung cai thién
hiéu qua dau tu.

4: X111

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn

LOI TUA CUA AN BAN THU HAI

X1V

So véi an ban dau tién, an ban thir hai ctia cudén Phan tich K thuat tir A dén Z
(Technical Analysis from A to Z) cdp nhét tit ca cac vi du minh hoa, b6 sung hon
30 chi bao mai va cach tinh chi tiét ctia hom 80 chi bao.

Trong khi cubn sach nay da co thay doi dang ke thi thi truong cling c6 nhimg
chu}'en bién lcrn lao nhu: sy bung noé GI.IE Internet cting nhu su phat trién cua 21a0
dich truc tuyén va nén kinh té sd; su xuat hlE:I'l cua nhirng cong ty du mai co it khach
hang va lgi nhuin chua dédng ké nhung van dugc thi truong dinh gia cao. Tuy vy,
¢6 mot su that ludn t6n tai trong sudt giai doan bién d6i khong ngimg nay: gia
chirng khoan dua tren k}" vong va cam xuc cua nha dau tu. Khi ma thi truong khong
con quan tam dén ye:u to nen tang co ban (lg1 nhudn) cua mot doanh nghiép thi phan
tich k¢ thudt s& phat huy toi da hiéu qua!

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn

LOI CAM ON

M{t cdy lam ching 1én non. Cubn sach nay khong thé hoan thanh néu khéng c6 sy
giap do cua hang ngan nha phan tich da va dang nghién ctru thi truong va chia sé
kinh nghiém ctia minh. T61 xin cam on tat ca nhirng con ngudi do.

Téi ciling xin bay té 10ng biét on sau sac dén John Slauson va Jon DaBry, hai
ngudi ban va ciing 1a dong nghn:p da danh khong biét bao nhiéu thdi gian dﬁ hiéu
chinh va hoan thién cac nghlen ctru, Néu khong co sy gitp d& cia ho, cudn sach
ndy s& khong thé dén tay quy doc gia.

LOI CAM ON CUA VIETSTOCK

Lan dau tién, mdt cudn sach chuyén \{é Phan tich K¥ thuét duogc xuat ban chinh
thirc tai Viét Nam. D€ cudn sach co theé hoan thanh va dén tay quy doc gia, ching
t61 chdn thanh cam on:

o Bm ngi bién dich va bién tip da ngay dém Iam ViEC khung ngurng nghi
nham dem dén cho qu}' doc gia phién ban tieng Viét cua cuon sach Phan
tich Ky thuat tir A dén Z dung ban chat phan tich k¥ thuat, d& doc va dé
hiéu nhat.

= Doi ngil thiét ké da hoan thién ché ban dé phién ban tiéng Viét gan gili v6i
nguyén goc tiéng Anh.

= Quy doc gia don nhan cudn sach day nhiét tinh va hao himg.

Mic du Vietstock da bién tap k¥ ludng, nhung khong thé tranh khoi sai s6t. Moi y
kién dong gnp cua quy déc gla s& giup chung t61 hoan thién hon trong cac lan xuat
ban sau. Moi y kién xin guri vé email: ptktAZ@vietstock.vn.

C _ XV
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THUAT NGU

Pé ngin gon, t61 dung thudt ngir “chimg khoan™ khi muon dé cip dén cong cu tai
chinh c6 thé giao dich duoc, bao gom ) phleu trai phiéu, hang héa, hop dong
twong lai, chi s6, ching chi quy, hop dung quyén chon,... Khi t6i noi dén mot san
pham dau tu cu thé (vi du, toi c6 thé noi “cd phiéu” dé 4m chi chimg khoén von),
thi khai niém dau tu ma toi dé cip & day cé lién quan dén cong cu tai chinh dugce
giao dich rong rdi trén thi truomg.

e ' Tuong tu, to1 gop chung thuat ngir “ddu tu” va “dau
¢o”’. Nha diu tu (investor) thudng ndm giit chimg khoan dai
han, trong khi nha dau co (trader) lai thuong nam giir kha
ngﬁn han. Cac khai niém va k¥ thuat co ban trong cudn sach
_Samuel Butler, 1902 nay déu co thé duoc ap dung cho ca hai trudng hop.

XVi

C
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HOQC, HOC NUA, HOC MAI

Gidi dau tu déu c6 chung wdc mudn - Khat khao tim hiéu cdi méi. Dé tim hiéu
thém vé phan tich k¥ thuat va do thi, ban c6 thé tham khao tai www.equis.com.
Equis s& hitu nhiéu sach, phan mém phan tich k¥ thuat va tai liéu giang day phong
phu va co gia tr1 cao.

An ban thir hai nay duoc xudt ban vdi su giup do cua Jon DeBry. Jon timg la
moét 1ap trinh vién cao cap cua du an phan mém phan tich dau tu MetaStock ta
Equis. Jon hién dang 12 nha quan 1y dau tu va lap trinh vién phan mém dau tu doc
lap.

Truy cap www.debry.com hay guri email cho Jon tai dia chi jdebry@debry.
com dé biét thém chi tiét.

Steve Achelis

' C6 thé tim hidu thém Phu luc
bang tinh chi tiét, phin hiéu
dinh, danh muc sdach tham
khdo va cde thong tin lién
quan khdc tai AtoZbook.com.

XVl 4:
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PHAN 1

~ GIOITHIEU
VE PHAN TICH KY THUAT

Phan 1 ctia cu6n sach danh cho nhirng nha dau tu bat dau tiép can
phén tich k¥ thuat. Noi dung phan nay trinh bay mdt cach chinh
xé4c cac khai niém va thuat ngir co ban cua phén tich ky thuét. Néu
da biét vé phan tich k¥ thuat, ban nén bat dau vai Phan 2 (trang 45).
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2 GIOI THIEU VE PHAN TICH KY THUAT

L A LI

PHAN TiCH KY THUAT

Hom nay to1 co nén mua chimg khoan hay khong? Ngay mai, tudn tdi, hay nam
toi gia chimg khoan s& nhu thé nao? Liéu viée dau tu s& tro nén dé dang hon khong
khi chung ta biét dugc cdu tra lo1 cho nhimg cdu hoi duong nhu kha don gian nay?

Néu ban doc cudn sach nay voi hy vong phan tich ky thuat s€ tra lon cho nhirng
ciu hoi trén thi toi e ring ban s& som that vong. Tuy nhién, HELI ky vong phan tich
k¥ thudt s& gitip ban cai thién hoat dong dau tu thi toi tin ring ban s& hai long.

Doi nét vé phan tich ky thuat
Nghe co vé phm: tap, nhung ‘phén tich k¥ thudt” chi la tén goi cua mét phuong
phap phén tich dau tu rat co ban. Néi don gian, phén tich k¥ thuat 1a nghién ctru vé
gia thong qua cac dang d6 thi nham dau tu hiéu qua hon.

Nguon goc cua phan tich k¥ thuat hién dai xuat phat tir Ly thuyét Dow do
Charles Dow phat trién vao khoang nam 1900. Charles Dow da dong gop rat tl]‘llElt
cho sy phat trién cua phén tich k¥ thuat hién dai. Ly thuyét Dow tap trung chii yéu
vao su bién dong cua gid, tao nén tang cho viéc phat trién mot phuong phéap phan
tich dau tur hoan toan mdi.

Du bit ngunn truc tiép hay gian tiép tir Ly thu}fat Dow, phan tich k¥ thuat bao
gom mot s6 nguyén 1y co ban nhu gia dich chuyén theo xu hudng, gia phan anh
mo1 thong tin, cac tin hi¢u xac nhan va phan ky, khéi lrong phan anh su thay doi
xu hudéng cua gid va ngudng hod trg/khang cu. Ciing nén luu y rang, chi s6 Dow
Jones Industrial Average (DJIA) 1a mét thanh phan khong thé thiéu ciia Ly thuyét Dow.

Yéu to con ngudi

Gia chimg khoan thé hién su dong thuan. D6 1a mirc gia ma mot nguoi dong y mua
con ngudi khac dong y ban. Mirc gia ma nha dau tu san sang mua vao hoic ban ra
phu thudc chi yéu vao ky vong. Néu ky vong gia chimg khoan tang, nha dau tu sin
long mua vao; con néu ky vong gia chimg khoan giam, ho s& ban ra. Nhimg lap
ludn nghe c6 vé don gian nay lai la thach thic 1on trong viéc du bao gia chimg
khodn bai vi ching lién quan dén ky vong cua con ngudi. Nhu ching ta da biét,
khong dé gi can dong do dém hodc du bao ky vong cua con ngudi. Chinh thyc té
nay lam cho cac hé thémg giao dich tr dong khong phai Iic nao ciing hoat dong
hiéu qua.

Do c6 lién quan dén con ngudi nén téi tin chic rang nhiéu quyét dinh dau tu
trén thé gidi dang dua trén cac tiéu chi khong phi hop. Mdi quan hé vai gia dinh,
hang x6m, nha tuyén dung, dleu kién giao thong, thu nhap, nhirng thanh bai trong
qud khir déu anh hudémg dén niém tin, kv vong vaﬁet dinh cua chung ta.
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Tt nha quan ly quy cho dén ba noi tro, bac si dén sinh vién, ki su dén cong
nhén, ludt s dén thg ho, ngudi giau dén nguoi ngheo déu co anh huong dén gia
chimg khoan. Poi tugng tham gia da dang da khién thi truomg chira dung nhiéu yéu
t6 bat ngd va hao himg bai ky vong ciia nha dau tu thudmg thay doi tir thai cuc nay
sang thai cuc kia.

Phan tich co ban

Néu tét ca ching ta déu hoan toan dua vao ly tri va khong dé cam xic tac dong dén
quyét dinh dau trr ciia minh thi khi d6 phan tich co ban - phuong phéap dinh gia chimg
khoan dya trén thu nhap du phong (xem trang 151) - s€ dem la1 hi¢u qua rit cao. Boi
vi ky vong ly tri cua chung ta déu hoan toan giong nhau, nén gia chimg khodn chi
thay d6i khi doanh nghi¢p cong » bo bao céo tai chinh hodc cac théng tin lién quan. Do
d6, nha dau tu sé tim kiém céc thﬂn;_, tin co ban “chua duge danh gia ding mirc” dé
xac dinh chimg khodn nao bi dinh gla thap

La de tai duge ban luan rat sOi noi, “Ly thuyet thi truong hiéu qua” (xem trang
133) cho rang gia chimg khoan thé hién tat ca mo1 thir vé chimg khoan do tai mot thon
diém xac dinh. Ly thuyét nay két luan rang khong thé du bao gia cia mét chimg
khoén vi gia da phan anh day di moi thong tin.

Dwa vao qua khir, du bao twong lai

Néu chiing ta cho rang gia chimg khoéan duoc xac dinh dua

Bién s6 lon trong gid chimg trén ky vong cua nha dau tu, thi viéc biét ly do tai sao

khodn chinh la phan thing chung ta nén ban mét chimg khoan (thong qua phan tich co

du/chiét khdu ma nha dau tw ban) khong con quan trong bang viéc biét Iy do tai sao cic

cong/trie vao gid “hop ly”cua s 43y tr khac lai muén ban. Didu nay khdng c6 nghia la

CHETIg Rioan o0 viéc biét ly do tai sao nén ban mét chung khoan la khong

quan trong. Tuy nhién, trong thuc té nha dau tu binh

Tﬂﬁ”’%"{mm"h{k} thuong luén co chung ky vong vé mirc sinh 101 cia mot

Sirlgp lgi ciia qua Khie bang 1, hogn ma ban than ho khong gidi thich duoc. Bién
mgt con diromg khac.

—Sir Arthur Wing Pinero, 1893

s0 lon trong gia chimg khoan chinh la phan thiang du/chiét
khau ma nha dau tu cong/trir vao gia “hop ly” cua chimg
khodan do.

Phan tich ky thudt la qua trinh phan tich gia qua khu

cua chimg khoan nham dv bao gia tuong lai, thong qua viéc so sanh bién dong gia
hién tai (tirc 1a kv vong hién tai) voi bién dong gia trong qua khir dé c6 duoc két
qua hop 1y. Qua trinh nay duge mét sé chuyén vién theo trudmg phai phan tich ky
thuét dic két thanh cau cira miéng “Lich s tu 1dp lai™, trong khi nhirng nguon khac
cho riang ching ta nén hoc hoi tir qua khur.

Nha khi tuwgng hoc

Nha dau tu sir dung phan tich ky thuat dé du béo gia twong tu nhu nha khi tuong
hoc dwa vao hién tugng thoi tiét trong qua khir vﬂf_‘m tai dé dur bao thon tiét.
§
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Thong qua viéc nghién ciru ludng khong khi, 4p sudt, nhiét do, d6 4m khong
khi ¢ thon diem hién tai va trong qua khir, mét nha khl twong hoc c6 thé dwa ra du
béo thoi tiét tuwong d6i chinh xac trong tuong lai gan. Phuong phap nay mic du
khong hoan hao vi thoi tiét hay thay doi bat ngd nhung lai c6 thé gia ting dang ké
do chinh xac cua du bao.

Thit kho ¢6 thé du bao thai tiét néu chung ta dong cira lai va ngdi trong nha.
Tuy nhién, néu budc ra ngoai tro1 vai mot birc anh may vé tinh thi tham chi mot
ngudi binh thudmg ciing 6 thé du‘ bao tuong dtf:-i chinh x4c vé thoi tiét nga}f mai

Tuong tu, cling s& rat kho néu khong mudn néi la khong thé dé dau tu néu
khong nam bt dugc bién dong gia hién tai va qua khur. Tuy nhién, nha dau tu 6
thé dua ra du bao twong déi chinh xac néu dua vao céc thong tin co ban nhu xu
huéng hién tai, gid cao nhat/thdp nhat trong qua khir,
TEE—— — ngudng hd tro/khang cu, ciing nhu khoi lugng giao dich di

kF thugt la qu kém voi bién dong gia.

m P:”" b;‘:* g“ qud ’;:f Giéng nhu dy bao thai tiét, phan tich k¥ thuat ciing
ot 5 khong hoan hao nhung théng tin trén do thi la mét cong cu
ho tro quan trong cho qua trinh dau tur.
Vong quay Roulette

Theo kinh nghiém cua t6i, chi mot s6 rat it cac chuyén vién phén tich k¥ thuat c6
thé xdc dinh gia twong lai mét cach nhat quan va chinh xac. Tuy nhién, ké ca khi
khong thé dy bao chinh x4c gia chimg khodn, ching ta c6 thé sir dung phan tich ky
thuit dé giam thiéu rii ro va gia tang loi nhuén.

Mot phuong thirc khédc ma phan tich k¥ thudt c6 thé trg giup hoat dong dau tu
chinh 1a tham khao cach van hanh cua vong quay Roulette. Toi chi sir dung phuong
thirc nay trong mot chimg muc nhat dinh vi kha nang thing cua nhimg ngudi danh
bac thip hon nha dau tu chimg khodn - dii chiing ta dang phan tich dau tu nhung
ciing co thé ap dung cach choi Roulette & day.

Chu song kiém tién khong phai nho biét duoc két qua sap t6i cua vong quay
roulette ma bang cach gia ting lgi thé thong qua viée thém vio hai 6: 0 va 00.

Tuong tir, khi mua chirng khoan, mot nha dau tu khong
biét chac chan gia chimg khoan s& ting. Tuy nhién, néu mua
- chiing ta khong nén dau co.  vao khi thi truong dang trong xu hudng tang, sau mot dot
D6 la khi chiing ta khéng thé  ban thao ngan va lai suat dang giam, thi kha néng kiém 10i
dau co va khi ching ta cé thé.  cja nha diu tu d6 da duoc cai thién. Day khong phai 13 co

—Mark Twain, 1897  bac ma la sy hiéu biét. Mic du vay, nhiéu nha dau tu chirng
khoan van mua vao ma khéng bao gi¢r phan tich.

Trai v4i suy nghi thong thuong, chiing ta khong nhat
thiét phai luon biét gia chimg khoan trong tuong lai méi c6 thé kiém 16i. Muc dich
ctia chiing ta don gian 12 nang cao kha nang kiém 10i trong giao dich. Tham chi véi

-
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nhitng k¥ thuat phan tich don gian nhu xac dinh xu hudng ngin, trung va dai han
cua chimg khoan, ching ta van ¢6 loi thé nhit dinh trong giao dich.

Quan sat d6 thi cia co phmu Merck trong Hinh 1, gia rd rang dang trong Xu
huong giam va khong hé ¢6 dau higu dao chiéu. Du trién vong lo1 nhuén va cac yéu
t6 co ban cia Cong ty nay c6 thé rat tot, nhung viéc mua vao chi hop 1y khi co tin
hiéu k¥ thuat cho thay gia dang thay doi xu hudng.

Giao dich bing may tinh

Néu cam xic va ky vong ctia con ngudi dong vai trd quan trong trong viée dinh gia
chirng khoan thi chung ta cing nén thira nhin ring cam xuc c6 vai tro quan trong
trong vi€c ra quyet dinh dau tu. Nhiéu nha dau tu cd gﬁng loai bé cam xic khoi
hoat dong dau tu bﬁng cach sir dung may tinh. Y twdng ve viée su dung may tinh
thong minh cé thé gitip ching ta dua ra quyét dinh dau tur 1a rat tha vi, giong nhu
“Hal” trong by phim 2001: A Space Odyssey.

That vay, hé thﬁng giao dich ty dong co thé gitip chiing ta loai bo cam xuc khi
ra quyét dinh. Chﬁng han nhu, phan mém phan tich k¥ thuat phu bién MetaStock
(dugce su dung dé vé tat ca cac do thi trong cuon sach nay) co thé kiém nghlﬁm mat
chién lugc giao dich véi cac thong s6 dau vao nhu ngudng mua/ban, phi giao dich
va mire sinh 161 ky vong, tir &6 phan mém s& nhanh chéng tinh toan timg giao dich

C
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va cho ra két qua 16i/16 cu thé. Phan mém ciing ¢ thé t6i wu hoa cac ngudng mua/
ban cua ching ta bang cach tu dong diéu chinh gia tri cac thong s6 dé nang cao hiéu
qua dau tu.

Tuy nhién, vi dang phan tich mt vén dé thién vé cam tinh (ky vong va cam
Xuc cua con nguoi) nén ching ta phai can than dé khong bi hé thong tu dong lam
cho chung ta tuéng rang minh dang phan tich mot van dé phi cam tinh.

Diéu nay khong c6 nghia la ching ta phi nhan mdy tinh 1a mot cong cu phéan
tich k¥ thuat hiru ich. Thuc vay, may tinh 1a cong cu khong thé thiéu. Theo quan
diém cua ca nhan t6i, phan mém phan tich k¥ thuit da ho trg dic luc cho nha dau
tu binh thuong tiép cin phuwong phap phan tich nay. Tuy nhién, timg 12 mét nguoi
phat trién cic cong cu phan tich k¥ thuat, to1 canh bao ching ta khong nén dé phan
mém lam cho minh tin rang thi truomg la hop ly va co thé doén trude duge.

Hiéu rd vé doanh nghiép, nganh nghe va moi truomg dau tu la yéu t6 quan
trong. Thong tin trén Internet thuong rat hap dan, nhung lugng thong tin va tin don
tran ngap nhu hién nay s& khién nha dau tu boi roi. Trong khi do, mot d6 thi don
gian s€ loal bo duge tinh trang nhiéu thong tin va cho tha}' murc gia “hop ly” cua
ching khoan.

L

CAC THONG SO GIA

Phén tich ky thuat gan nhu hoan toan dua trén phén tich gia va khéi lugng giao
dich. Cac thong so gia va khoi lugng giao dich cua chimg khoan duge giai thich
nhur sau:

Gia mé cira - La mirc gia cua giao dich dau tién trong ky (vi du: giao dich dau
tién cua ngay). Khi phan tich dir li¢u hang ngay, gia mo cua co vai tro dac biét quan
trong vi ddy 1a gia da duoc cic bén lién quan dong thuén.

Gia cao nhit - La mirc gia cao nhat cua chimg khoan trong ky. Day la mure gia
¢6 nhiéu ngudi ban hon ngudi mua (tie 13, ludn ¢6 nhiéu ngudi sin sang ban voi
gia cao hom, nhung mure gia nay la mire gia cao nhat ma ngudi mua san sing mua vio).

Gia thap nhat - La mirc gia thap nhat cua chimg khoan trong ky. Day 1a mirc
gi4 c6 nhiéu nguoi mua hon ngudi ban (nghia 1a, ludn ¢6 nhiéu nguoi sin sing mua
& mirc gia thap hon, nhung mirc gia nay la mirc gia thap nhat ma ngudi ban sin
sang ban ra).

Gia dfmg cira — La gia khop cudi cung cua chlmg khoan trong ky. Gia dong
cira mang rat nhiéu y nghia va duoc str dung pho bién nhat trong phan tich ky thuat.
Moi lién quan giira gia mé cira (gia dau tién) va gia dung cura (gia cudi cung) dugc
hiu hét cac chuyén vién phan tich k¥ thuat co1 trong. Méi lién quan nay dugc thé
hién rd trong dd thi hinh nén (xem trang 79).
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Khoi lmg giao dich - La $0 luu:mg o phan (hay hcrp dong) duoc giao dich
trong ky. Moi lién quan gitra gia va khoi luong giao dich rat quan trong (ching han
nhur gia ting di kem voi sy gia tang cua khoi lurcmg)

Hop dong phai sinh dang lwu hanh — La tong s6 hop dong con dang luu hanh
(tirc 12 nhitng hop dong chua duoc thuc hién, chua déng trang thai hodc chua hét
han) cua hop dong tuong lai hay quyén chon. Hop dong phai sinh dang luu hanh
thuong dugc sir dung nhu mét chi bao (xem trang 232).

Gia chao mua — La mirc gid ma mét nha dau tu san sang bo ra dé mua mot
chirng khoan (tirc 1a 1a mc gia ma chung ta s€ nhan dugc néu ban ra).

Gia chao ban — La mirc gia ma mot nha dau tu sin sang chap nhén ban (i 1a
mirc gid chiing ta sé tra dé mua chimg khoén).

Céc loai thong so gia don gian nay dugc su dung dé tao ra hang tram cong cu
phén tich k¥ thudt phuc vu cho viée nghién ciru méi quan h¢ gitra gia, xu huong,
va mau hinh,...Khong phai tat ca cac thong s gia nay déu cé sin cho moi chimng
khoan. Nhiéu nha cung cap dir liéu chimg khoan chi cong bo mdt phan cac thong
sé nay. Bang 1 biéu thi cac thong sb gia tiéu biéu thuong duge cong bd ddi voi mot
s6 chimg khoan.

Théng sb gid Hop dbng twomg lai  Quy twong hd Co phiéu  HD quyén chon
(314 mor cira Co Khong Thuromg co Co

Gia cao nhat Co Quy dong Co Co

Gia thap nhat Co Quy dong Co Co

(1 dong cira Co Co (*NAV) Co Co

Khéi lugng giao dich Cé Quy dong Co Co

HD phai sinh dang luwu hanh Co N/A N/A Thuomg co
Gia chao mua Trong ngay Quy dong Trong ngay Trong ngay
Gid chao ban Trong ngay Quy dong Trong ngay Trong ngay

* NAV: Gia tr) ta1 san rong _

PO THI

Do thi la nén tang cua phan tich k¥ thuat. Trong trudng hop nay, mot hinh vé that
sur dang g1a ngan tu.
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Hewlett-Packard 2/9/99
115 - 115
110~ - 10
105 - 105
100 - 100

% - %
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85— - 85
80 - 80
75 - 75
70~ =70
65 - 65
A I F18

Po thi d

Po thi d

ang duong (Line Charts)

D6 thi dang dudng 14 loai d6 thi don gian nhat. Nhu da trinh bay trong d6 thi cua
c6 phiéu Hewlett-Packard & Hinh 2, dudng d6 thi don miéu ta gia déng cira hang
ngay. Thoi gian dugce thé hién & truc hoanh va gia dugc thé hién ¢ truc tung.

Uu diém cua dd thi dang dudng chinh 1a sy don gian, qua d6 cho ching ta cai
nhin théng sudt va dé hiéu vé gia chimg khoan. D6 thi dang dudng thuong sir dung
gia dong cua.

ang cot (Bar Charts)

Do thi dang E{}t thé hién £1a mo cua (néu co), gla cao nhat, gla thap nhat va gia
déng cira. PO thi dang cot 1a dang do thi chimg khoan phD bién nhat.

Nhu minh hoa & Hinh 3, phan trén cung cua cot thé hién gia cao nhat cia
chimng khoan trong ky. Phan dudi cung cua cdt thé hién muc gia thap nhat cua
chumg khoan. Vach nam ngang phia bén phai cua c6t biéu thi mirc gla giao dich
cudi ciing trong ky cta chimg khoan. Néu cé, gia mé cira s& dugc thé hién bang
vach ngang phia bén trai cot.

6
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Thang do ban logarit va Thang do s6 hoc

Thang do truc tung cua do thi gia c6 thé dugc thé hién theo hai cach sau.

Thang do s6 hoc, khoang cach giira mdi diém la bang nhau va khong phu thudc
vao gia tri cao hay thap. Vi dy, khoang cach gitra 1 va 2 la bang Vi khoang cach
giira 98 va 99. Thang do s6 hoc dtéi khi ciing dl.m'-: goi 1a thang do tuyén tinh.

Thang do ban logarit, khoang cach giira méi diém phu thudc vao gia tri ciia no.
Vi du, khoang cach giira 10 va 20 (cach 10 diém va ting 100%) bang v&i khoang
cach giira 50 va 100 (cach 50 diém, nhung van ting 100%). Thang do ban logarit
do1 khi con dugc goi la thang do logarit hodc thang do ty 1€.

Hinh 4 biéu thi chi s6 DJIA tir nim 1900 - 1999. Do thi bén trén st dung thang
do s6 hoc trong khi do thi bén dudi sur dung thang do ban logarit. Chu y rang, mirc
gia & do thi voi thang do sb hoc trﬂng c6 ve “cao” hon nhleu trong khi d6 thi & dudi
¢6 thé cho thay mirc gia sat voi thuc té hon, nhung van con rat cao. Su khac biét
giira thang do s6 hoc va thang do ban logarit thé hién rd nhat khi gia thay d6i manh
tir mirc gan bang 0.

-
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Po thi khoi lwong giao dich dang cét

Khoi lwong giao dich thudng dugc thé hién bang do thi dang cot ¢ phan dudi cia
biéu d6. Hinh 5 cho thay khoi lwgmg giao dich cuia co phiéu Insprise ting nhur the

nao khi gia tang vot.
Hinh 5 thé hién khoi luong giao dich xuat phat tir mirc 0 (zero-based). Diéu

nay co nghia la phan dudi ciing cia moi cot khoi lugng giao dich ¢o6 gia tri bﬁng
0. Tuy nhién, phan Ion cac nha phan tich thich su dung khm lugng giao dich diéu
chinh trong déi (relative-adjusted) hon la khdi luong xuat phat tir mie 0. Khoi
lugng giao dich diéu chinh duge tinh bang cach lay khoi lugng giao dich cua cac
ky trir cho khoi lugng giao dich thap nhat trong ky. Céc cot khoi lugng giao dich
diéu chinh giup chung ta dé dang quan sat xu hudng cua khoi hrong giao dich nho
luge bo khoi luong thap nhat hang ngay

Hinh 6 cho thay hai biéu do ¢ cung thong so khoi lugng giao dich. Biéu do
phia trén thé hién khoi lwong giao dich xuat phat tir mirc 0 trong khi biéu d6 phia
dudi thé hién khoi lugng giao dich diéu chinh. Chiing ta cé thé thay biéu do phia
dwdi thé hién nhirng thay d6i vé khéi lugng giao dich mét cach ré rang hon.

Cac dang do thi khac

Gia ching khoan ciing ¢6 thé duge minh hoa bang cac dang do thi khac nhu
Candlestick, Equivolume, Kagi hay Point and Figure,... Cac dang nay sé duoc
giai thich & Phan 2 (xem tur trang 45).

el T =
i§ 111|IFTHJLJ‘{JHL‘"F;E{IE | '.9 “WH“H' “ﬂ

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn

12 GIOI THIEU VE PHAN TICH KY THUAT
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KHUNG THOI GIAN

Bit ké khung thoi gian cua dir li¢u trong céc d6 thi la nhu thé nao (vi du hang gid,
hang ngay, hang tuan, hang thang,...) thi cic nguyén tic co ban cua phan tich ky
thut van khong bi anh hudng. Hiy xem xét cac dE} thi cua co phiéu Boeing ¢ Hinh
7, 8 va 9, cho du khung thoi gian dao dong tur mdi 5 phut dén hang tuan thi bién
dong gia vé co ban rat gibng nhau.

Théng thudng, khung thoi gian cang ngén thi ching
ta cang kho du doan bién dong gia va khé tim kiém lgi
nhugn. Nhirng khé khin xuat phat tir cac khung thdi gian
ngﬁn hon chinh la viéc chung ta co it thoi gian hon dé dua

— Publius Syrus, Thé ky tht nhat T4 quyét dinh.
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Co héi luén xuat hién trong bat ky khung thdi gian nao nhung t6i hiém khi
gip mot nha dau co ngin han thanh cong ma trude dé khong phai 1a mét nha dau
tr dai han thanh cong. Téi ciing timg biét nhiéu nha dau tu ¢é quan niém rang bi
quyét kiém tién 1a sir dung khung théi gian cang ngén cang tot. Nhung thuc té
khong phai vay.

Khi ching ta rt ngan khung tho gian, chat luwong va do cap nhat cua dir liéu
cang tro' nén quan trong. Vi dy, néu dir li¢u hang ngay ¢6 tré mot gio thi khong sao,
nhung mot su bién dpng nho cua gia thec- thot gian thye {realume hodc tick) ma tré
5 phut lai 1a ca mét van dé. Déang tiéc, nhiéu bang gia “truc tuyén” (tirc la nhirng
bang gla dugc cap nhat ngay lap tic) trén Intemet la1 khong realtime. Su' cham tré
nay phan 16n khong phai do Internet ma chu yéu la do nhimg nha cung cap dir liéu.
Ho dudng nhu khong hiéu dugc tim quan trong clia Vi€c cung cap dir liéu kip thot.

Cach tinh va cach sir dung cac chi bao trong cudn sach nay thuong dé cap dén
dir liéu theo ngay. Chang han, toi ¢ thé ndi “Néu gia dong cira cao hon so vdi gia
déng cira ciia ngay hom truée”. Tuy nhién, ching ta c6 thé thay the bat ky khung
thoi gian nao cho tir “ngay”. Vi dy, khi quan sat mét biéu do theo gio, thi cau trén
s& duge viét lai nhu sau: “Néu gia dong cira cao hon gia dong cira cia gior trudce”.

-

YEU TO THOI GIAN

Trang 6 co phan giai thich vé cac thong s6 gia, cu thé nhu gia mo cura, gia cao
nhat, gia thip nhit va gia dong cira. Phén nay chi trinh bay vé yéu td thoi gian
bai phan tich k¥ thuat chu yéu tap trung vao su thay déi cua gia theo thoi gian.

-
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Hinh 10 biéu thi dudng gia cua c6 phiéu Boeing va Compag. Trong 20 thang
qua, ca hai co phiéu nay déu tang tir 20 USD/cp 1én hon 50 USD/cp. Nguyén nhin
day gia r.:c- phleu Boeing lién tyc gia tang trong 20 thang qua la nho ky vong cua
nha dau vé co phiéu Bﬂemg ngay cang cao, trong khi gia co phleu Compagq it bién
dong trong 16 thang dau, sau d6 tang manh vao 4 thang cudi.

Piém thi vi cua do thi point-and-figure (xem trang 253) dé 1a viéc bo qua
yéu td thoi gian va chi tip trung thé hién su thay doi cua gia.

HO TRQ VA KHANG CU

Gia chimg khoan 1a két qua ciia qua trinh thuin mua vira ban gitra nguoi ky vong
thi truong tang (bén mua) va nguoi ky vong thi truong giam (bén ban). Bén mua
diy gia 1én cao hon, con bén ban kéo gia xudng thap hon. Vi vy, xu huéng gia cé
thé cho biét bén nao dang chiém wu thé.

Quan sat biéu d6 gia cua cd phiéu Compaq ¢ Hinh 11 chung ta thé.y, trong
khoang thoi gian nay, bén mua klcm soat va ho trg dé gia khong rdt xuong dudi
mirc 14% USD. Bleu do co nghia rﬁng tat mic gia 14% USD, bén mua cam tha},f
viéc dau tu vao cd phiéu Cumpaq la ding din (con bén ban khong sin sang ban voi
gia thap hon 14% USD). Dién bién gi4 nhu véy da hinh thanh ngudng hé trg, vi bén

mua dang ho trg gia. p
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HINH 11
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Tuong tuy nhu ngudng hd trg, ngudng khang cu la mirc gia ma beén ban tang
cuong ban, khién gia khong thé tang cao hon. Xem Hinh 12, moi khi gi ¢6 phleu
tién gan dén mirc 17% USD thi s0 lugng ngudi ban nhiéu hon ngudi mua va diéu

nay han ché da ting cua gia. @ S
Invest.vn
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Gia giao dich la murc gia dong thuan gitra bén mua va bén ban. Bén mua ky
vong gia s€ con tang, trong khi bén ban ky vong g1a s€ giam.

Ngudng hd trg 1a mirc gid ma hau hét cac nha dau tu tin rﬂng gia s€ tang cao
hon, con ngudng khang cu 1a mirc gid ma hau hét cac nha dau tu tin ring gla sé
quay dau giam.

Tuy nhién, ky vong cta nha dau tu lai thay ddi theo thoi gian! Mic di nha dau
tu khong ky vong gia c¢6 phiéu Compagq s& vugt mic 17% USD (Hinh 12) nhung
chi 5 thang sau, ho lai sin sang mua c6 phiéu Compaq véi gia 40 USD (Hinh 13).

HINH 13 |

Compaq Computer

20- Nguéng khang cutai 17 % |;’f\,flj - 2

: i E
15'_ F’Jwﬁjﬂt F-J*' H[M MHMf - 15

Nguéng ho tro tai 14%

oo e T e W T Wy T Td g B |

Khi ky vong cua nha dau tu thay doi, ho mumlg hanh dong mot cach quyét
doan. Quan sat Hinh 14, ching ta thay khi gia co phiéu Harley-Davidson vuot
ngudng khang cy thi nha dau tu c6 hanh dong rat dut khoat. Luu y thém, khi gia
¢d phiéu birt phé 1én trén ngudng khang cy thi khm lugng giao dich gia tang dang ké.

Mot khi nha dau tu chﬁp nhén giao dich cb phiéu Harley-Davidson trén mirc
14 USD thi cang ¢ nhiéu nha dau tur sin sang mua vao co phlE:ll nay vol muce cao
hon (tir d6 khién gia va khoi lm;mg cung tang). Twong ty, nhimg ngudi timg ban ra
quanh mirc 14 USD ciing bét dau ky vong gid tiép tuc tang va khong con mudn ban ra.

Sur hinh thanh cua cac ngudng ho tro/khang cu ¢6 1€ la diém dang chd y nhat
va xuat hién thudng xuyén nhat trén d6 thi gia. Cac ngudng hd trg/khang cu co thé
bi pha v& do su thay doi ctia cac yéu to co ban so véi ky vong ctia nha dau tu (ching
han nhu sy thay d6i vé 1gi nhuén, bd may quan ly, moi truong canh tranh,...) hodc
do chinh nha dau tu thay doi ky vong (nha dau tu mua khi thdy gia ting). Nguyén
nhin khong quan trong bang két qua: ky vong mc@n dén mirecgia moi.
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Hinh 15 cho thay gia burt pha nhd cac yéu t6 co ban. Sy bt pha nay xay ra khi
Wilson's Leather cong b lgi nhudn cao hon du bao. Su thay déi cua gia c6 ]Jhlﬂ'l.l
sau khi co thong tin vé lgi nhuan cho chung ta biét !mﬂa cao
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HINH 16
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Cac dot but pha khac lai thién vé cam tinh hon. Chang han, rat kho thay doi ky
vong clia nha dau tu trong sudt qua trinh chi s6 DJIA tién sat ngudng 9.500 diém
(Hinh 16).

Cung - Cau

Ngudng hd tro/khang cu thue chat khong qua phire tap. Ban chat cia ngudng ho
tro/khang cy 1a mét dang duong cung cau co ban. Trong Kinh té hoc, dudmg cung/
cau thé hién quan hé cung cau & mot mirc gia nhat dinh.

Trong Hinh 17, duong cung thé hién s6 lugng ma bén ban sin sang ban ra tai
mot mirc gia nhat dinh (chang han nhur s6 lugng co phiéu). Pudng cung luén hl.mrng
lén vi khi gia tang, so6 luong ngudi ban ciling ting (nghia 12 c6 thém nhiéu ngudi
san sang ban ra khi gia cao hon).

DPuong cau thé hién so lugng chimg khoan ma bén mua sdn sang mua tai mot
muc gia nhat dinh. Puong cau luon hudong xubng vi khi gia giam, so luong ngudi
mua s€ tang.

Tat nhién, bén mua va bén ban khong thé chon mirc gia bat ky ¢ dé mua va bén.
Ho phai t:ht;:-n mot murc gia ma bén mua sin sang mua va bén ban aﬁn sang ban. Tu
do tao ra dlem cin bing, xuat hién khi duong cung va dudng cau cat nhau (trong
Hinh 17 1a xap xi 37%: USD).

Tai mdt mirc gia bét ky, do thi cung/cau cho thay s6 lugng ngudi mua va nguoi ban.
Vi dy, Hinh 17 cho thay tai mirc gid 427 USD s& cf}mgufri mua va,25 ngudi ban.
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Ngudng ho tro xuat hién tai mirc gia ma dudng cung cham vao truc tung (cot
gia trong Hinh 17 1a murc gia 27'2 USD). Gia khong giam xuong thap hon mirc nay
vi khong ¢6 ngum ban san sang ban ra vo1 murc gia thap hon 27' USD. Ngudng
khang cu xuat hién tai murc gia ma duong cau cham vao truc tung (cOt gia trong
Hinh 17 l1a 472 USD). Gia khong tdng cao hon miuc nay vi khong ¢6 ngudol mua
sin sang mua vao véi mic gia cao hon 47% USD.

Trong mot thi trudmg tw do, dudmg cung/cau lién tuc thay doi. Khi ky vong nha
dau tur thay ddi, mirc gia ma bén mua va bén ban chap nhén ciing thay doi theo. Gia
birt pha (breakout) 1én trén ngudng khang cu la bang chimg duomg cau sé dich
chuyén Ién vi ¢6 nhiéu ngudi sin séng mua v&i gid cao hon. Tuong tu, gid pha vo
(breaknui) xudng dudi ngudng ho tro cho thay duomg cung sé dich chuyén :-:u-f:.-ng

Nén tang cua phan lon cac cong cu phan tich k¥ thuat cling nhu viéc dinh gia
hau hét cac loai hang hoa va dich vu déu bat ngudn tir quan h¢ cung cau. BIEU do
gia chimg khoén cho chiing ta mdt cai nhin toan dién vé cung/cau trong thuc té.

- - L) fa) ™ h ;ﬁ
Giai doan phan van cua nha dau tw

Sau khi gia pha v& ngudng hé tro/khang cw, nha dau tr thuong phan van vé mirc
gta moi. Vi duy, sau khi gid pha v ngudng khang cu, ben mua va bén ban hoai nghi
vé sur bén vitng ctia mirc gid méi cao hon va ¢ thé quyet dinh ban ra. Piéu nay tao
nén mgt hién tuong ma t61 goi la giai doan phan van cua nha dau tu - khi gia tam
thoi quay vé ngudng hé trg/khang cur sau khi da pha v cac ngudng nay.

Chiing ta hdy quan sat bién dong cua gia c6 phiéu Questar trong Hinh 18 va luu
y dén sy birt pha sau hai 1an diéu chinh khi gia tr{‘Eéi ngudng khang cu.

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn

20 GIOI THIEU VE PHAN TICH KY THUAT

Questar
12,0"3 - 120
11,5-5 — 115
11,{1-_: — 11,0
1(],53 Piem bt phi ;_ 105
mn— | Nguang khang cu - 100

Giai doan phan van [
clanhadauty [ 89

sy, - as
Y " g it \o\M W .

8,5

8,0 ~ 80

Dién bién gia chimg khoan sau giai doan phén vén cua nha dau tu rat quan
trong. Mot trnng hai kha ning c6 thé xay ra: nha dau tu cho rang mirc gia moi khong
hf:n virng va gia s€ tro lai muce trudc do, hoac ho -::hap nhan mirc gia moi va gia sé
tiép tuc dich chuyén theo huéng pha v ngudng ho trg/khang cur.

Sau giai doan phan van, néu da s6 nha dau tu déu cho rang mirc gia mai khong
bén virng thi s& xuat hién mot bay tang gia (bull trap/false breakout). Hinh 19 cho
thay gia chimg khoan pha v& ngudng khang cy & gan mirc 33 USD (va thu hut thém
nhiéu nha dau tw ky vong gid sé ting), nhung sau do gid lai rot xudng dudi ngudng
khang cu lam cho nhirng ngm:n nay phat nam gtﬁ' cO phleu ¢ mirc gia qua cao.

Tam ly trong tr cung ¢ the tao ra mdt bay giam gia (bear trap). Hinh 20 cho
thay co phleu AlliedSignal nhiéu lan kiém chimg ngudng hé tro gan mure 16% USD.
Ngudng hé trg nay khnng thanh cﬂng vi gia da r6t xuong thap hon, nhung cting du
lam cho nhimg ngudi ky vong gia giam ban (hodc ban khnng} co phiéu. Sau do, gia
co phiéu tang trg lai ngudng hd trg, nhung thay vi quay dau giam thi gia lai tiép tuc
ting cao, khién nhimng ngu'm theo trurdmg phéi gia xudng phai that vong.

' M§t xu huéng khéc ¢o thé xay ra sau giai doan phan van la ky vong cua nha
dau tur co thé thay doi va chap nhan mirc gia méi. Trong trudmg hop nay, gid sé tiép
tuc dich chuyén theo huéng pha v& ngudmg ho tn;ﬂkhang cur (tire 1a gia ti€p tuc ting
sau khi ngudmg khang cu bi pha v hodc giam tiép néu ngudng ho trg bi xuyén
thung). Hinh 21 cho thay sau hai giai doan bén mua va bén ban phan van vé muc
gia mai, ky vong cua ho da thay ddi han khi gia pha manh lén trén ngudng
khang cu 35 USD. &‘
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Mot cach hiéu qua dé xac dinh mire d6 ky vong sau giai doan birt pha la phan
tich khoi lrong giao dich trong giai doan do. Néu gia pha v ngudng hoé tro/khéng
cu vai khoi lucmg tang manh thi muc ky vong ma&i s& duge thiét 1ap. Piéu nay dic
bigt ding néu khéi luong giam trong suﬂt giai doan phan van cua nha dau tu (tic
14 chi mt s6 it nha dau tu phéin van vé mirc gia méi).

Nguoc lai, giai doan birt pha di kém vai khéi lugng vira phai cho thay c6 rat it
nha dau tu thay do6i ky vong va viéc gia trd lai mire ky vong ban dau (tirc 1a mirc
gia ban dau) hoan toan cé kha ning xay ra.

Hinh 22 minh hoa qua trinh pha v& cac ngudng khang cu cua hai co phiéu
Eastman Kodak va IBM. Trong qua trinh gia ¢o phleu Eastman Kodak vugt qua
ngudng khang cu, khoi lugng giao dich ctia co phiéu nay tang lén dang ké. Trong
suot gial doan phan van sau do, khoi luong giao dich cua ¢o phleu nay giam. Ca
hai ddu hiéu nay cho thay su burt pha la chac chin va gia c6 phiéu sé ting. Nguoc
lai, khdi lugng giao dich cua cd phleu IBM chi ¢ muc trung binh khi gia pha vo
ngudng khang cu. Diéu nay cho thay ky vong khong thay ddi va mirc gia méi sé
khong ton tai dugc lau.

Ngudng khang cy tré thanh Ngudng ho tr¢
Ngudng khang cu khi bi pha v sé tré thanh ngudng ho trg méi. Tuong tu, ngudng
ho trg khi bi xuyén thiing sé& tré thanh ngudng khang cy méi. Pay 1 mot khai niém
quan trong,
Hinh 23 minh hoa sy thay doi tir ngudng khang cu thanh nguéng hoé trg. Sau
khi gia pha v& ngudng khang cu & mire gan 10 USD thi mic nay tré thanh ngudng
hé tro mai.
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Diéu nay xay ra do 16p nha dau tu moi ky vong thi truong tang dang nong long
ch& co héi mua vao ngay khi gia ¢o phiéu cham 10 USD vi ho di khong mua vio
khi gia thap hon 10 USD (ltic 6 nhimg nha dau tu nay du béo tinh hinh s& khong
may kha quan).

Chung ta c6 thé thiy ngudng ho tro/khang cu trong Hinh 23 khong han 1a mot
ml'rc gia cu thé, vi thinh thoang gié ciing vuot dudmg ho trg/khang cu. Trén thuc

¢, “ngudng nay” chinh l1a vang gia dao dong trong khoang tu 97 - 10 USD. Day
la truong hop dién hinh. Muyc dich cua ngudng ho trg/khang cu khong phai dé dua
ra mot mirc gia cu thé ma nham cung ¢d quan diém: ké tir diém pha v& ngudng hd
trg/khang cur (Hinh 23), gi4 c6 phiéu s& bién ddng rat manh vi ky vong da thay doi
dang ké.

Tuong tu, khi gia giam xunng dudi ngudng hd tro, , nguong hoé tro thudng trd
thanh ngudmg khang cu va rat kho bi pha v&. Khi gia tlep can ngm:mg ho trg tnmrt::
d6 (nay di tré thanh ngudng khang cu), nha du tu thuong cb ging han ché ton
that bang viéc ban ra. Hinh 24 cho thay mirc 21 USD cua co phiéu Boeing da
chuyén tir nguomg hé trg sang ngudng khang cu va nguoc lai nhu thé nao: _

Hién tugng ngudng khang cu tré thanh ngudmg hd tro (va nguoc lai) 1a rat pho
bién. That vay, diéu dau tién ma toi tim kiém trén d6 thi 1a cac ngudng hd tro/
khang cu trong qua khir. Diéu nay ciing gidng nhu cac chuyén gia du bao thoi tiét
(xem trang 3) thudng hoi “Thai tiét gan ddy thé nao?”. Trude khi co ¥ dinh mua
hodc ban, toi can phai nam bit tinh hinh chung, {:hﬁng han t6i can phai biét liéu
to1 dang ¢ Texas trong mua he hay Montana trong mua dong.

Boeing

Hgmmg khang cu

I
SRRBREIIBBEX

Ngudng ho tro Ngudng ho tro -
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TOM TAT
T6i vira trinh bay vé bién dong gia, Ky vong cua nha dau tu va ngudng ho trg/khang
cu kha ¢6 dong. Tuy nhién, toi chac chin rang da so nha dau tu déu c6 thé nang cao
két qua dau tu néu chu y nhiéu hon dén nhimg nguyén nhan can ban anh huong dén

gia chimg khoan - d6 1a ky vong cuia nha dau tur va cung/cau. 1
Sau day la tom luge cic khai niém ho tro/khang cu dugce dé cap trong phan nay.

1. Gia chitng khoan thé hién mirc gia dong thuan giira bén mua (nhimg nguoi
Ky vong gia tang) va bén ban (nhtmg nguoi ky vong gia giam).

2. Gia chimg khoan thay doéi 1a do thay déi trong ky vong cua nha dau tu vé
mirc gia tuong lai.

3. Ngudng hd trog xuét hién khi da sé déu cho ring gia s& khong xudng thap
hon.

4. Ngudmg khang cu xuat hién khi da s6 déu cho rang gia sé khong 1én cao hon.

5. Viéc pha vO ngudng ho trg/khang cy thé hién s thay d6i ky vong cua nha
dau tu va su dich chuyen cua duong cung/cau.

6. Khdi lugng giao dich rat hiru ich khi xdc dinh mirc do thay doi thuc su cua
ky vong.

7. Giai doan phan van xuat hién sau khi gia pha v ngudmg hé tro/khang cur va
quay lal ngudng trudce do.

8. Mot khi bi pha v&, ngudng ho trg thuong trd thanh ngudng khang cu va
ngugc lai.

XU HUONG

Trong nhirng trang trudc, ching ta da tim hiéu cac ngudng hod trg/khang cu bl pha
v& nhur thé nao do sur thay d6i ky vong cua nha dau tu, tir d6 dan dén sy dich chuyen
cia dudng cung/cau. Sy thay doi nay thuomg xay ra dot ngot va “dién bién theo
thong tin™.

Trong phan nay, ching ta s& cing tim hiéu vé xu huéng gia. Xu hudng gia thé
hién su thay doi déng hudng lién tuc cua gia (tre la su thay ddi ky vong cia nha
dau tur). Xu huong khac vol ngudng ho tro/khang cu ¢ cho, xu hudng thé hién su
thay doi, con ngudng ho tro/khang cu la rao can doi véi su thay doi.

Trong Hinh 25, xu huéng ting dugc hinh thanh khi cac day sau cao hon day
trude. Chiing ta cling ¢6 thé hiéu rang xu hudng ting xuat hién khi cac ngudng hd
trg dich chuyén 1én mirc cao hon - nhimg ngudi ky vong thi truong ting (the bulls)
dang thang thé va day gia c6 phiéu 1én mirc cao hon.

C
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Aman':gn Airlines

7% — 75
70 - 70
65 rﬂﬁ - 65
. A
50 | ~ 50

w \ Pudmg Xu huéng tin :
45 g gtang = 5
40 / S

py Lun MUl JAug ISep 1Ot INov Dec 1998 Feb Mar |

Hinh 26 thé hién xu huéng giam. Xu hudng giam dugc hinh thanh khi cac dinh
sau thap hon dinh truéc. Ching ta cling ¢o thé hiéu r.%’mg xu hudng giam xuat hién
khi cac ngudng khang cu dich chuyen xuﬂng murc thap hon - nhimg nguoi ky vong
thi trudmg giam (the bears) dang thing thé va day gia c¢6 phiéu xudng mirc thap hon.

Deutsche Mark Continuous

_~ Buong Xu hudng giam

0,70 - 0,70
i

0,65- - 065

0,60 — 0,60

0.55-_ — 055

Ferry Tty
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AT&T
65 ‘f 55
60— «w — 60
55 Iﬂ - 55
F :
501 bﬁ - 50
455 ) Dudng Xu hudng giam F‘ o 25
1A A ﬁFH |
w0 i w0
35— Wm h Burt pha lén trén 35
duéing xu hudng
30— - 30

or Apr Mey b U Aug [Sep Ot Nov Dec 11989 |

Tuong tu khi gia ph4 v& ngudng hé tro/khang cu do ky vong thay doi, gia ciing
co the pha v& duong xu hudng tang/giam. Hinh 27 cho thay dudng xu hucmg giam
clia ¢6 phiéu AT&T bi pha v& vi nha dau tu k¥ vong gia sé khong con giam nira.

Tuong ty nhu nhimg gi thuong dién ra tai cac ngudng ho tro/khang cu, giai
doan phan vén ctia nha dau tur ciing hay xuat hién sau giai doan pha v tam thot cua
duong xu hudng. Trong Hinh 27, sau khi gla co phiéu birt pha 1én trén dlm'ng XU
hudng giam thi ngudi ky vong thi trudng xudng tam thoi gianh lai quyen kiém soat
va day gia giam tro lai duong xu hudng (giai doan phan van cua nha dau tu). Sau
giai doan phéan van, gia co phlEU birt pha manh mé.

e

TRUNG BINH PONG

Trung binh dong 13 mot trong nhimg cong cu phén tich k¥ thuat xuat hién sém nhat
va phd bién nhat. Céc trang tiép theo sé trinh bay phuong thirc tinh toan co ban va
cach sir dung trung binh dong. Phan 2 s& trinh bay day du chi tiét vé trung binh dong
(xem trang 203).

Trung binh dong la gia trung binh cua chimg khoan trong mot khoang thoi gian
x4c dinh. Chiing ta can xé4c dinh khoang thoi gian cu thé khi tinh gia trung binh (vi

du 25 ngay). 6
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Cach xac dinh trung binh dong gian don la tinh tong cac mirc gia cua chimg
khoan trong mot s6 ky giao dich gan nhat (goi 1a "n"), sau d6 chia cho "n". Chang
han, dé tinh trung binh dong 25 ngay, ta cong ciac mirc gia dong ctra cua ching
khoén trong 25 ngay gin nhat, sau d6 chia cho 25. Két qua phép tinh la gia trung
binh cta chimg khoan trong 25 ngay qua. Cach tinh nay dugc ap dung cho moi
khung thoi gian trong biéu d6 (chang han nhu ngay).

Chung ta khong thé tinh trung binh dong néu khong c6 dir liéu cua “n™ ky.
Chéng han, chiing ta khéng thé tinh dugc trung binh dong 25 ngay néu khong ¢6
dir liéu dén ngay thir 25. ‘

Hinh 28 thé hién trung binh déng 25 ngay cua gia Dau thd.

)

Dau thé
22 - 2
21 N, 2
20 Trung binh dong ’ 5 20
19 khdng tinh dugc cho 49
- dén ngay thi 25 !
18- HL - 18
174 '.r_ | /| - 17
167 ¥ Y\ Fdd - 16
E B R h ' - 15
14~ j‘ | il h ™ - 14
13 /s - 13
12— { ; }i-‘h buong trungbinh |- 49
§ | dong 25 ngay. I
- S ST
10 - 10

Trung binh dong trong biéu do nay la gia tri trung binh cla gia dau trong 25
ngay, cho thay su dong thuin trong ky vong ctia nha dau tu trong 25 ngay qua. Gia
dau vuot 1én trén duong trung binh dong c6 nghia la ky vong hién tai ciia nha dau
tw (gia hién tai) dang cao hon ky vong trong 25 ngay trude do va nha dau tu ngay
cang lac quan vé gia dau. Nguoc lai, gia dau hom nay thap hon trung binh dong co
nghia 12 ky vong hién tai ctia nha dau tu thap hon ky vong trong 25 ngay trude do.

Théng thudng, trung binh dong thé hién su thay ddi vé gia nén dugce sur dung
dé theo doi nhimg thay doi nay. Gia vugt 1én trén duong trung binh dong cho thay
nha dau tu dang lac quan hon va day thuong la thoi diém thich hop dé mua vao.
Nguoc lai, gia giam xudng duoi duong trung binh dnng cho thay nha dau tu dang
bi quan hon va day thuong la thoi diém thich h . ban ray
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M tén “mua” (hudéng 1€n) trong Hinh 29 xuat hién khi gia ¢ phléu Ford vuot
duong trung binh dong 25 tuan, con mai tén “ban” (huéng xudng) xuét hién khi gia
giam xuong dudi duong trung binh dong 25 tuan.

Chung ta ¢6 thé thay trung binh dong rat hiéu qua trong vi¢c gitp nha dau tu
nam bit duge sy dich chuyén khi thi truomg ¢ bién dong manh nhung khi gia it
bién dong, chi bao nay lai cho tin hiéu “rang cua’”.

Ford
65 - 65
60 =~ 60
55 - 9
50 - 50
45 - 45
4 - 40
35 ‘ - %
30 VY Dudmg Trungbinh | 30
”e j 4  ddng25 tuin -
20 by }" ey -
15 tn - 15
hoes o6 Thoar T Thass T Tlreee

Ching ta cling ¢ thé sir dung trung binh dong dé “hiéu chinh” nhirng dir liéu
bién dong thit thuong. Hinh 30 cho thay so luong ¢o phleu da xéc lap dinh mai (do
thi trén) va trung binh dong 10 tuan ctia gia tri nay (do thi dudi). Trung binh dong
giup ching ta dé dang hon trong viéc theo doi xu hudng that cia dir liéu.

Ky giao dich trong Trung binh dong

Chiing ta c¢6 thé sir dung trung binh dong 200 ngay dé nhén biét cac xu huong dai
han. Néu khong tinh dén phi giao dich, sur dung trung binh djng cang ngan (tic la
s6 ky tinh toan it hon) thi cang hi¢u qua. Chung ta ¢6 thé sir dung phan mém phén
tich k¥ thuét (xem trang 5) dé tw dong xac dinh s6 ky t6i wu dé tinh trung binh dong.
Chﬁng han, cac mili tén mua/bén trong Hinh 29 duoc hién thi tur dong bang phan
mém MetaStock.
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NYSE New Highs
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U'u diém va Han ché

Uu diém ciia hé thong trung binh dong (tirc mua/ban khi gia pha v& duong trung
binh dong) la giip nha dau tu luén nam bit duoc xu hudng cua thi truomg. Gia
khong the tang nhiéu néu khong vuot qua dugc mirc gia trung binh, nghia la khéng
lam xuat hién tin hiéu mua vao. Gia ciing khong the giam nhiéu néu khong roi
xuong dudi dudng trung binh dong, nghia la chua xuit hién tin hiéu ban.

Han ché cua hé thcmg trung binh dong 1a thuong cho tin hiéu mua/ban chim
hon bién dong gia thuc té. Bén canh do, néu xu hudng khong duy tri trong mot
khoang thoi gian du dai (thuong la gap doi khoang thoi gian dé tinh trung binh
d6ng) thi nha dau tu s& bi thua 15. Chang han, Hinh 29 cho thay trong giai doan tir
nam 1996 dén dau 1997, gia it bién dong da tao ra nhiéu tin hiéu nhiéu.

Giai doan phin van ciia nha dau tw

Trung binh dong cting thuong cho ching ta thay giai doan phan van cua nha dau tu
(xem trang 19). Hinh 31 thé hién mot thuc té pho bién la gia chung khoan thuong
pha v duong trung binh dong dai han, sau d6 quay trd lai trude khi tiép tuc xu hudng.

6
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Dow Jones Industrials
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CHI BAO

Chi bao duge tinh dya trén 2 tham s6 14 gia chimg khoan va/hodc khéi luong giao
dich. Két qua tinh toan dugc su dung dé du doan su thay doi gia.

Trung binh dong dap umg duoc cac tiéu chi trong dinh nghia vé mot chi bao:
Trung binh dong dugc tinh dua trén gia chimg khoéan dé sir dung cho viéc du doan
str thay doi gia.

Phan 2 (xem tir trang 45) s& dwa ra vo sd vi du vé chi bao. Phan nay chi trinh
bay so luge vé mét chi bao don gian la Phan ky va Hoi tu cua duomg Trung binh
dong (MACD).

Phan ky va Hoi tu cua dwong Trung binh dong (MACD)

MACD duogc tinh bang cach lay trung binh dong 12 ngay trir di trung binh dong 26

ngay cua gia chimg khoan. Két qua nhan duoc 1a mét chi bao dao dong quanh mire 0.
MACD lén hon 0 ¢6 nghia la trung binh dong 12 ngay cao hon trung binh dong

26 ngay. Dy 1a mot dau hiéu cua thi truong gia Ién vi cho thay k¥ vong gan diy

~
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ctia nha dau tu (tirc la trung binh dong 12 ngay) lac quan hon so vai ky vong trudce
do (tire la trung binh dong 26 ngay). E}:eu nay ciing cho thay dau hiéu dich chuyén
Ién cua duong cung/cau. MACD roi xubng dudi mirc 0 ¢6 nghia la trung binh dong
12 ngay thap hon trung binh déng 26 ngay, dong thai cho thay dau hiéu dich chuyén
xudng cua duong cung/cau.

Hinh 32 biéu thi dudng gia va chi bao MACD cua ¢b phiéu Intuit. Mii tén
“mua” (hudéng Ién) xuat hién khi MACD tang lén trén mirc 0 va mai tén “ban”
(hudéng xuodng) xuat hién khi MACD giam xuong dudi muc 0. Duong trung binh

dong 12 ngay va 26 ngay cung duoc thé hién trén biéu do gia.

Intuit

2,0 & " 2,0
Y Thi trudng gia len | Y:
1,0 T = 10
| iy e :H i :
ok | NI "' . Ihh .ulnsllqli-!"lm i o
R G |11 A = 0
o L - 5
-1,03  Thi truémg gid xudng : -1,0

7 h [l I3
0 WPIN 4 | tyy L

= . o . : 3 F'Jl'rung binh dong i
5 i 1 ey " F,I"*\ 12 ngay _ 15

. Trung binh ddng 5
10 T T ALl - 10

Vune Uiy  August [September  Novembpr 1999 |

Pudng trung binh dong 9 ngay cia MACD (chir khong phai clia gia cd phicu)
thuong duge vé cung véi chi bao MACD. Duong nay dugc goi la “duong tin
hiéu”. Pudng tin hiéu nay giap du bao sy hdi tu cua hai duong trung binh dong
12 ngay va 26 ngay (tirc 1a MACD di chuyén vé phia duong 0).

Hinh 33 thé hién MACD va duong tin hiéu cia MACD (dudng nét dit). Mii
tén “mua” (hudng 1én) xuét hién khi MACD vuot Ién trén dudng tin hiéu, con
mili tén “ban” (hudng xuong) xuat hién khi MACD cat xuong dudi duong tin
hiéu. C6 thé thay phuong phap nay giup chung ta nim bit dugc xu hudng cua thi
truong, mic di ¢6 nhiéu tin hiéu nhiéu.
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Hay xem xét tinh hop 1y trong cach sir dung chi bao nay. MACD la hiu s6
gilta hai trung binh dong. Puong trung binh dong ngin han vuot dudng trung
binh dong dai han (MACD lén hon 0) cho thiay ky vong cua nha dau tu ngay
cang lac quan (tirc 1a dudng cung/cau dich chuyén 1én). Bang cach vé duong
trung binh dong 9 ngay cia MACD, ching ta cé thé nhén biét dugc sy thay doi
ky vong ctia nha dau tu (hay la su dich chuyén cua dudmg cung/cau).

Chi bao cho Tin hiéu sém va Chi bao cho Tin hiéu tré

Trung binh dong va MACD la nhirng vi du cua chi bao theo xu hudéng (Trend fol-
lowing hoic chi bao cho tin hiéu tré (Lagging indicators, xem Hinh 34). Chiing ta
o thé théy cac tin hiéu mua/ban trong Hinh 34 thudmg xuat hién tré nhung ciing
giip nha dau tu thu dwoc loi nhuén khi hanh dong theo nhitng xu hudng chmh
Nhimg chi bao nay phat huy hiu qua khi gia dich chuyén theo xu huéng twong doi
dai. Ching khong canh bao vé nhirng thay doi sap tdi cua gia ma don gian chi cho
théy xu hudng hién tai cua gia (chang han nhu dang ting hay dang giam) dé nha
dau tu co6 thé dwa ra quyét dinh twong tmg. Chi bao theo xu huéng ludn cho tin hi¢u
mua/ban tré nhung lai gitip nha dau tu han ché rui ro mét cach hiéu qua bang cach
giir ho theo dung xu hudng thi trudong.
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HINH 34|
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Hinh 35 cho thdy céac chi bio theo xu hudéng khong hiéu qua khi thi truong di
e Q Sinvest.vn
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Cac chi bdo cho tin hi¢u som (Leading indicators) cau thanh nén mot nhom
chi bao khac. Cac chi bao nay gitp chung ta kiém 1oi bang viéc du doan trude xu
hudéng gia va c6 co hoi kiém 1o nhiéu hon do mirc do i ro cao hon. Nhém chi
bao nay hoat dong hiéu qua nhat khi thi truong di ngang.

Thong thuong, cac chi bao cho tin hiéu sém do ludng mire d6 “qua mua™ hay
“qua ban” cua chimg khoan. Cong viéc do luong nay dugc thuc hién dua trén gia
dinh rang mdt chimg khoan trong viing “qué ban” s& phuc hoi trd lai. Hinh 36 thé
hién biéu do gia theo tuan va chi bao Stochastic Oscillator (xem trang 321) cua c¢6
phiéu Chevron. Mili tén “ban” (huéng xudng) xuét hién khi Stochastic Oscillator
tao dinh trong ving qua mua va mii tén “mua” (hudng 1én) xuat hién khi Stochas-
tic Oscillator tao day trong ving qua ban. Chung ta c6 thé thay day la nhimng tin
hiéu canh bao sém vé sur dao chiéu cua gia.

Chevron

Qua mua

1'» N

A/\/f\]

1M
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25 tuan

M\ "
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L

co38EEBSEE

8

A i i
I hl‘ “ "'”mm[ ) ”]’“Li I, i

T ; d 15

Viéc dung chi bao cho tin hiéu soém hay chi bao cho tin hiéu tré tiy thudc vao
méi ngudi. Theo kinh nghiém cua t6i thi hau hét cac nha dau tu (ké ca t6i) thuong
di theo xu hudng thay vi du bao xu hudng. Vi viy, ca nhén toi1 thich su dung nhitng
chi bao cho tin hiéu tré. Tuy nhién, t6i da gap rat nhiéu nha dau tr thanh cong khi
su dung cac chi bao cho tin hi¢u som.

Gia ¢6 xu hwong va Gia di ngang

dang c6 xu hudng (tirc 1a dich chuyén manh t ot heomg: xag dinh) hay di
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ngang (trc la gia dao dong trong bién d hep). Chung ta co thé str dung chi bao
cho tin hiéu tré (xem trang 33) trong giai doan thi trrdng c6 xu hudng va sir dung
chi bao cho tin hi¢u som trong giai doan thi truong di ngang.

Luu y rang, du kha dé dang dé xac dinh gia dang ¢O xu hudng hay di ngang
nhung s& cuc ky khé khin dé biét dugc sau d6 gia s€ tiep tuc di theo xu hudng
hay di ngang. Hinh 37 cho thay gia ¢ phiéu The Washington Post di ngang trong
sudt 2 nam trude khi di theo xu hudng trong 2 niam tiép theo.

Washington Post
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Cac chi bao giup xac dinh gia dang c¢6 xu hudng hay di ngang bao gdm Aroon
(xem trang 64), Chande Momentum Oscillator (xem trang 100), Commodity Se-
lection Index (xem trang 106), Directional Movement (xem trang 119), MESA
Sine Wave (xem trang 193), Polarized Fractal Efficiency (xem trang 256), Ran-
dom Walk Index (xem trang 285), Vertical Horizontal Filter (xem trang 351) va

r-Squared (xem trang 282).

Phan ky

Phéan ky xuét hién khi xu hudng gia chimg khoan bién dong khong dong nhat véi
xu hudéng cta chi bao. Phan 2 dua ra nhiéu vi du w hoa vé phan ky.
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Sears Roebuck
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Hinh 38 biéu thi phan ky giira gia c6 phiéu Sears Roebuck va chi bao CCI 28
ngay (Commodity Channel Index, xem trang 103). Gia ¢6 phiéu Sears xéc lap dinh
méi trong khi CCI lai khong. Khi phan ky xuat hién, gia thuong doi hudéng dé xic
nhan xu hudng cua chi bao (Hinh 38). Nguyén nhan la vi cac chi bao xac dinh xu
huéng tot hon so vai gia.

CHI BAO THI TRUONG

Cac cong cu phan tich ky thuat dé cép tir dau sach dén gio déu dugc tinh dya vao
cac thong so gia (ching han nhu gia mé cira, gia cao nhat, gia thap nhat, gia dong
cira) va cé thé thém khoi lugng giao dich. C6 mét nhom cac cong cu phan tich
kv thuat khac c6 thé gitp chung ta du doan bién dong cua tat ca chimg khoan
trong mot thi truong nhat dinh. Céc chi bao nay thuong dugc goi 1a “chi bao thi
trudmg” vi ching do ludmg sy bién dong cua toan thi truomg chir khong chi cua
mot c¢o phiéu don 1é. Nguoi ta thuong sir dung chi bao thj trudng trong phin tich
thi treong chimg khoan di cédc chi bao nay ciing c6 thé duoc sir dung trong céc
thi truomg khéc (chang han nhur thi trudong giao cﬁr.hw dong tyong lai).
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Dir liéu cua mot cd phiéu don Ié chi han ché ¢ cac thong s6 gia mo cira, gid
d6ng cira, gia cao nhat, gia thap nhat, khéi luong giao dich (xem trang 6) va thinh
thoang co thém bao cdo tai chinh. Trong khi do, c6 vo s6 dir liéu vé thi truong
chimg khoan, chang han nhu s6 ¢ phiéu xac lap cac dinh mai trong ngay, so
lrong co phleu tang gia, khoi lwgng giao clu:h clia cac ¢o phleu tang gia,... Chung
ta khong thé tinh chi bao thi truomg cho ¢o phiéu don 1¢ vi khong c6 du dir ligu
can thiét.

Cac chi bao thi truong gitp phén tich ky thuét hiéu qua hon vi cac chi bao nay
cung cap thém nhiéu thong tin ngoai gid va khoi lugng giao dich. Mot phuwong
phap pho bién la str dung céac chi bao thi truong dé xac dinh xu huong chung cua
thi trueomg va sau do sir dung céc chi bao gia/khoi lugng giao dich dé xéac dinh thoi
diém mua/ban mot chirng khoan. Dya vao lap ludn “Nudc 1én, thuyén lén™, sé€ it
rui ro hon khi s¢ hiru chirng khoan trong giai doan thi truong tang.

Phan loai Chi bao thi trwong

Chi bdo thi truong bao gdom ba nhém co ban: chi bdo tién té, chi bao tam ly va chi
bao cuong dé dao dong.

Chi bao Tién t¢ chu trong vao cac s liéu kinh té, chang han nhu lai suat. Chi
bao nay gitp nha dau tu c6 thong tin vé moi truong kinh doanh cua doanh nghiép.
Cac yéu m bén ngoai nay tac dong truc tlEp den kha nang sinh 161 va gia c6 phlf.':ll

Mot s6 vi du vé chi bao tién té la 13i suét, cung tl-EI] du ng tiéu dung, du ng
doanh nghiép va lam phat. Mac du c6 rat nhiéu chi bao tién té nhung cudn sach nay
chi trinh bay mét so chi bao co ban.

Chi bdo Tam Iy thi trwdng tip trung vao ky vong cia nha dau tu - thudng la
trude khi nhimg ky vong nay duoc phan anh vao gia. Vi moi chimg khoan don 1é,
gia thuomg 1a thong so duy nhat dé do luomg tam Iy nha dau tu. Tuy nhién, déi voi
maot thi truong lon nhu So Giao dich Chirng khoan New York, ¢cé rat nhiéu chi bao
tam ly thi trudng, chfmg han nhu chi bao giao dich 16 nho (phan anh nha dau tu nho
dang lam gi), ty 1¢ quyén chon ban/mua (phan anh ty 1¢ gitra 50 luc:mg hop dong
quyén chon ban va quyén chon mua la bao nhiéu), hé s6 chénh léch gia 1én trong
giao dich hop dong chi sb twong lai, ty 1¢ cdc chuyén gia tu van cho ring thi truong
lén/xudng,...

Nhimg nha dau tu “di nguoc xu huéng™ sir dung chi bao tdm ly thi truong dé
xac dinh tam ly dam dong rdi sau d6 lam ngugc lai. Nhimg nha dau tu nay lap ludn

néu dam d{mg da ky vong gla ting thi co thé khong con

nhiéu nha dau tu mua vao dé day gia 1én cao hon nita. Khéi

1.. “‘.h_r T Mm o ga' - | | + : | ‘
khéng bao g:ﬂ' !huyé P"I;ﬂ?. niém nay dugc kiém chimg qua hién tugng hau hét nha dau
dugc dim dong”, tu déu lac quan tai cac murc dinh cua thi truomg (thoi diém
SR dang 1& nén ban ra) va déu bi quan tai cac mic day (thoi

diém dang 1€ nén mua vﬁur
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Chi b4o Cudng dé dao dong thi trudng chi ra xu hudng bién dong cua gia,
nhung khong chi dya vao gia. Chi bao cuong do dao dong bao gom tat ca cac chi
bao gia/khoi luong giao dich co6 thé ap dung cho cac chi so thi truong (Lhﬁng han
nhu MACD cua DJIA), sO C{.‘t phteu thiét 1ap dinh mo1 so vo1 s0 ¢o phiéu thiét lap
day man, mm lién hé giira s6 ¢o phiéu ting va c6 phiéu giam gia, cling nhu sy trong
quan giira tong khéi lirong giao dich cuia chitg khoén ting gid va tong khoi lwgng

giao dich cua chirng khoan giam gia.
Ba nhom chi bao thi truomg nay cho ching ta cai nhin thau d4o vé nhimg diéu sau:
1. Cac yéu té cua thi trudng tién té ¢6 anh huong dén gia chimg khoan va gitp
ching ta du doan xu hudng gia.
2. Tam ly dam déng giup ching ta nhan biét ky vong gid clia nha dau tu.
3. Cuong dd dao dong hién tai cua thi truong giap chiung ta nhan biét xu hudng
dich chuyén cua gia.

Hinh 39 biéu thi Chi s6 tong hop cta S¢ Giao dich Chimg khoan New York
(NYSE Composite Index) va lai sudt co ban (mét chi bao tién t€). P06 thi nay cho
chiing ta thay chi so tang khi 1ai suat co ban giam va ngugc lai.

HINH 39

NYSE Composite
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NYSE Composite
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Hinh 4{) biéu thi trung binh dong 12 thang (mt;:t chi bao cua'ng do dao dong)
ctia chi s6 New York Composite. Miii tén “mua’ .‘-{l.iﬁl hién khi chi s6 vugt lén trén
duong trung binh dong 12 thang; miii tén “ban” xuat hién khi chi s6 cat xudng dudi
duong trung binh nay. Mac du chién luge mua va nam giir hoat dong hiéu qua trong
thi truong ¢o xu hudng 1én nhu trong Hinh 40, nhu'ng chung ta c6 thé thay ro chi
bao cuong do dao dﬂng d3 bat kip mo1 dich chuyen dang ké cua thi truong.

Hinh 41 la su két hop cua chi bao tién té va chi bao cuong dé dao dong duoge
dé cap & trén. “Dau hiéu tan thanh” (thumbs-up) xuat hién khi 13i suat co ban giam
xuong dudi dudmg trung binh dong 10 thang (13i suat dang giam) va chi s0 NYSE
Composite vugt 1é€n trén dudng trung binh dong 15 thang. Do thi nay cho thay gia
chirng khoan lién tuc tang trong sudt giai doan thi truong gia 1én va nha dau tr nén
thodat ra khoi thi trudmg khi khong ¢6 “dau hiéu tan thanh” dé tranh tinh trang ban
thao nhu nhirmg nam 1987, 1990 va 1998,

Hinh 41 1a vi du minh hoa thém vé mot phuong dién cua tm chot roulette va
du béo thai tiét nhu di trinh bay ¢ trang 3 va 4. Chung ta khong can phai biét chinh
xac gia chimg khoan s& nhur thé nao, ma don gian chi chuyén doi vi thé cta minh
sao cho hop ly. Tai bat ky thoi diém nao trong giai doan dugc thé hién trong do thi
nay, ching ta khnng thé biét xu hudng thi truomg sau thang sau. Tuy nhién, chung
ta biét rang cd phiéu thuong c6 khuynh huéng tang gia khi 1ai suat giam va khi
NYSE Composite vurot 1én trén dudong trung binh dong dai han. Chung ta ¢ thé
giam thiéu rui ro va nang cao co hoi kiém 1oi bang cach han ché mua vao trong cac
giai doan ca hai chi bao nay déu tang.
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CAC CONG CU PHAN TiCH DANG PUONG

Céng cu phan tich dang dudng bao gom cac duong duoc v dua trén gia va/hoic
chi bao ctia chimg khoan. Nhirg cong cu nay bao gom ngudng ho tro/khang cu va
duong xu hudng.

Hinh 42 minh hoa mét s6 cong cy phan tich dang duong. Phan 2 cta cudn sach
trinh bay cach sir dung cac cong cu nay ciing nhu nhiéu dang khac.

CACH TIEP CAN PIEN HINH '

Cubn sach nay trinh bay rat nhiéu cong cu phan tich k¥ thuat. Budc kho nhat cia
phan tich ky thuat co 1€ 1a viéc xac dinh nén sir dung cong cu nao. Ching ta co6 thé
tham khao céach tiép can sau:

l. Xéc dinh diéu ki¢n téng quan cua thi truong. Néu chung ta dang giao
dich chimg khoan von (chdang han nhu ¢ phiéu), hay xac dinh xu huéng cua
1di suat, xu hudng cua chi s6 NYSE Composite va dién bién tdm 1y ctia nha

-
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dau tu (thong qua bdo chi), nhim xac dinh xu hudng tong quan cua thi
truomg.

. Chon chirng khoan. Chung ta nén chon ¢ phiéu cua mot cong ty hay mot

nganh nghé ma chiing ta biét rd, hofic theo khuyén nghi cta chuyén vién
phan tich dang tin cdy (co thé la phan tich co ban, xem trang 151) dé hoan
thién phuong phap phan tich k¥ thuit cua minh.

. Xac dinh xu hwdéng chung cua chirng khoan. Xac dinh trung binh dong

200 ngay (hay 39 tuan) theo gia dong cira va chi mua khi gia vuot 1én trén

trung binh dong (co h1 mua t6t nhét 1a khi gia chi vira vuot lén trén trung

binh dong dai han nay).

Chon xuit phat diém. Chung ta str dung cac chi bao phu hop dé giao dich

va chi mua/ban khi thi truong va chimg khoan quan tdm co cung xu huong.
Kinh nghiém 1a yéu td dac biét quan trong dem lai su

“Ké ngoc va ngwei khon

thanh céng trong phan tich ky thuat. Muc dich cua phan tich

ngoan khéng bao gi cé cing k¥ thuat khong phai la di tim cai1 gi cao siéu ma chi dé han
chi hudmg”. ché rui ro (chang han giao dich theo xu huong chung cua

—William Blake, 1790

thi truong) va tan dung co ho1 (str dung chi bao phu hop dé

xac dinh thot diém giao dich). Ging cang gia cang cay!

C
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TONG KET

Téng két cua phan gigi thidu vé phan tich k¥ thuét dudi day dugce dic két tir trai
nghiém cua cac chuyén gia phan tich kv thuat:

+ Khong binh quan gia xudng khi dang 16 (tire la khong mua thém co phiéu
khi gia giam). {;hung ta thuong tu tran an ring chua ban la chua 16 nhung
thure sy chung ta da 16.

Chiing ta sé tiép tuc bé I¢ co » Khi s¢ hiru chirng khoan, hang ngay h’ﬁ}' tu van ban than
hji néu cie hoi tiée vé nhitng co nén mua chirng khoan do khong. Néu khong, ¢o 1€ nén
co hi di qua. ban chimg khoan do di. ‘
* DPung choang ngop trudce ky nang dau tu cua nguoi khac.
Hau hét cac nha dau tu chi néi vé thanh cong va diéu nay
khién chiing ta mat phuong huéng va thiéu tu tin.

—Jerome K. Jerome, 1889

* DPau tu khon ngoan khong thé dya vao van may ma phai su dung cac chién
lugce thich hop dé giam thiéu rii ro va to1 da hoa lgi nhuan.
* Hay nam virng kién thirc co ban. Thay vi nghlm clru LHL yéu td co ban anh

huong dén gia chung khoan nhu la cung va cau thi da sO cac nha dau tu lai
danh thoi gian tim céch kiém tién nhanh nhat (nhung day khong phai 1a mot

diéu dé lam).

'S

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn

Q Sinvest.vn

Xem Thém Ebook Https://www.Tbooks.Cloud


https://sinvest.vn



