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Phan tich ky thuit bang biéu d6 chirng khoan

1

Cdc trwong gid

Phan tich ky thuat duoc dwa trén hau nhu toan bo viéc phan tich gia va khéi luong. Cac truong

dinh nghia gia va khéi lugng cua ching khoan duoc giai thich dudi day:

Open: Day 1a muc gia cua lan giao dich dau tién trong mot thoi ky (vi du: 1an giao dich dau
tién trong ngay). Khi phan tich cac dir liéu hang ngay gid Open dac biét quan trong vi né la

muic gid nhat tri sau khi tat ca cac bén quan tam cd thé “gac noé ¢én hém sau”.

High: Pay 1a muc gia cao nhat ma chitng khoan duoc giao dich trong mot thoi ky. Do 1a thoi
diém ma tai 6 c6 nhiéu ngudi ban hon nguoi mua (tc 1a: ludn c6 ngudi béan sin sang ban ¢
muc gia cao hon, nhung muc gia High miéu ta mac gia cao nhat ma ngudi mua san sang tra

tién).

Low: Pay la mac gia thap nhat ma chimng khoan duoc giao dich trong mot giai doan. D6 1a
thoi diém ma tai d6 c6 nhiéu nguoi mua hon ngudi ban (tuc 1a: ludn cd ngudi mua sin sang
mua & muc gia thap hon, nhung muc gia Low miéu ta muc gia thap nhat ma nguoi ban sin

sang chap nhan bén).

Close: Pay la mirc gia cudi ciing ma chung khoan duoc giao dich trong mét thoi ky. Do tinh
loi ich caa n6, mic gia Close 13 mot truong dugc thuong xuyén sir dung nhat dé phan tich.
Céc k¥ thuat vién cho rang mdi quan hé gitra mic gia Open (Muc gia dau tién) va mic gia
Close (Mirc gia cudi cung) rat c6 y nghia. Mdi quan hé d6 dugc nhan manh trong biéu d6 gia

dd nén (candlestick chart).

Volume: Pay la sb lugng cb phiéu (hoic hop dong)dugc giao dich trong mot thoi ky. Mbi
quan hé giira gia va khdi lugng (vi du: tang gia di cung véi tang khéi luong) rat quan trong.
Open Interest: Dy la tong s cac hop dong future hozc option con ton tai (vi du: nhitng hop
ddng chua duoc sir dung, bi cham dat hoac hét hiéu lec). Open Interest thuong duoc sir dung

nhu 1a mot chi sb.
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Bid: Pay la muc gia ma mot ngudi budn ban ching khoén sin sang tra ¢é mua chiing khoan

(tic 12: s tién ban s& nhan khi ban ban).

Ask: Day 1a mac gia ma mot ngudi budn ban chiing khoan sin sang chap nhan dé ban ching
khoan (tic 1a: s tién ban s& tra dé mua ching khoan).

Nhiing treong don gian nay dugc sir dung dé tao ra hang tram cong cu ky thuat dé nghién cau
mdi quan hé gia, xu hudng gi4, mau hinh gia. ..

Khéng phai tat ca cac truong gia nay cd thé ding duoc cho tat ca cac kiéu chung khoan va
nhiéu nha cung cap 10i chi din chi cong bé mot bo phan céc truong gid. Bang 1 cho thay cac

truong tiéu biéu duoc sir dung cho mot vai kiéu chung khoan.

Table 1

Futures | Mutual Funds | Stocks |Options
Open Yes No Often  [Yes
High Yes Closed end Yes Yes
Low Yes Closed end Yes Yes
Close Yes Yes (*NAV) |[Yes Yes
Volume Yes Closed end Yes Yes
Open Interest [ Yes N/A N/A Often
Bid Intraday | Closed end Intraday | Intraday
Ask Intraday | Closed end Intraday | Intraday

* Net Asset Value

Phan tich kj thugt bang biéu dé chirng khoan
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2 Biéu doé

Co so cua phan tich ki thuat 1a biéu dd. Trong truong hop nay, mot bac tranh dich thuc dang

gid hang nghin tur.

2.1 Biéu d6 dwong

Biéu d6 duong 1a kiéu biéu do don gian nhat. Nhu ta thdy trong biéu do cua General Motors &
hinh 2, duong thang don md ta gia két thirc mdi ngay cua chiing khoan. Truc ngang thé hién

ngay thang, truc dimng thé hién gia.

Hinh 2
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Strc manh cua biéu d6 duong xuat phét tir su don gian cia nd. N6 cung su quan sat gia ching

khoan r6 rang, dé hiéu. Biéu do duong thuong hién thi mac gia Close caa chang khoan.

2.2 Biéu d6 thanh

Biéu d6 thanh hién thi gi4 Open, High, Low va Close cua chiing khoan. Biéu d6 thanh 1 kiéu

biéu d6 chung khoan pho bién nhit.

Trong biéu db thanh & hinh 3, phan trén ciing ciia mdi thanh diing mé ta muc gia cao nhat ma
ching khoén dugc giao dich trong mét giai doan va phan dudi cuing caa mdi thanh md ta muc

gia thap nhat ma chiing khoan duoc giao dich. Céi tick dwoc hién thi & bén phai cua thanh dé
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chi rd muc gia cudi cing ma chieng khoan duoc giao dich. Néu mic gia Open sin c6 dé dung,
thi chiing duoc biéu thi bang cai tick & bén trai caa thanh.
Hinh 3
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2.3  Biéu do6 thanh khdi lwong

Khéi luong thuong duoc hién thi bang do thi thanh & dudi day cua biéu dd (xem hinh 4). Hau
hét cac nha phan tich chi giam sat muc do lién quan cua khoi luong, quy mé khéi luong
thuong khong duoc hién thi ra.

Hinh 4
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Hinh 4 hién thi khéi lueong véi géc 1a 0. Didu nay co nghia la phia dudi cing ciaa mdi thanh
khéi lwong 1a gia tri 0. Tuy nhién, hau hét cac nha phan tich thich xem xét khéi lwong tuong
ddi hon khéi lwong véi goc bang 0. Bidu nay duoc thuc hién bang céach trir di khéi lwong thap
nhat xuat hién trong mét thoi ky. Cac thanh khéi lwong da duoc diéu chinh quan hé 1am cho
viéc quan sat xu huéng khdi luong d& dang hon bing céch bo qua khéi lwong hang ngay nho

nhat.

Hinh 5
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Hinh 5 hién thi thdng tin khéi luong twong tu nhu hinh truge, nhung khéi luong nay 1a tuong

doi.

2.4 CAcKkiéu biéu d6 khac

Gia chung khoan c6 thé dugc hién thi bang cach sir dung céac loai biéu dd khéc, vi du

candlestick, Equivolume, point & figure...Cac loai biéu db nay s& duoc giai thich & phan 1.

3 Mirc gia support va resistance

Gia ca chung khoan 1a két qua caa cudc chién ddi dau gitta ngudi dau co gia 1&n (ngudi mua)

va ngudi dau co gia xudng (nguoi ban). Nhiing nguoi dau co gia 1én day gia Ién cao hon, con
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nhitng nguoi dau co gia xudng day gia xudng thap hon. Hanh vi truc tiép cua gia cho thay ke

thang trong cudc chién.

Tuong tu nhu vay, xem xét su bién dong gié cua Phillip Morris trong hinh 6, trong sudt thoi
ky dudi day, chi y mdi lan gi rot xuéng muc $45.50 nhu thé nao, nhitng ngudi dau co gié 1én
(tirc 12 nguoi mua) chiém quyén diéu khién va gitr cho gia khdng bi rét thém nira. Didu d6 co
nghia 12 & mirc gia $45.50, nhitng ngudi mua cam thay dau tu vao Phillip Morris 1a dang gia
(va nhiing nguoi ban khdng ban véi gia thap hon $45.50). Kiéu hanh vi cua gia nay lién quan
tgi muac gia support vi nhitng nguoi mua hd tro cho muc gia $45.50

Hinh 6
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Lién quan t6i mic gia support, mac do resistance 1a mot diém ma & d6 nhitng ngudi béan
chiém quyén diéu khién gia va ngan cho ching khéng tang Ién cao hon. Xem hinh 7, cha y
mdi lan gié tién gan muac $51.50 nhu thé nao, ngudi ban déng hon ngudi mua va ngan cho gia

tang Ién.

Phan tich kj thugt bang biéu dé chizng khoan
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Hinh 7
PHILLIP MORRIS
530
525
520
515
510
505
500
495
490
485
480
475
470
465
460
455
450
445

i i Wi i

Resistance & $51.50

|l ||

\ ('Ih”l |
“4" f ]llrnH |

L Rl s S A L L bl S A shiid i L ek

foa3” ~ Imar  bune " buv lauoust lsentember [ocober
Muc gid ma giao dich dugc didn ra la mac gida ma ngudi dau co gia 1én va nguoi dau co gia
xudng dong y thuc hién giao dich. N6 thé hién sy nhat tri cia su tréng doi. Nguoi dau co gia
Ién nghi rang gia sé tang cao hon va ngudi dau co gia xudng nghi rang gia s& xudng thap hon.
Muc gia support cho thdy muc gia ma da sé cac nha dau tu tin ring gia sé ting cao hon, con
muc gia resistance cho thiy da sé cac nha dau tu cam thay gia s& xung thap hon. Nhung sy
tréng doi cua nha dau tu thay doi theo gian. Trong mot thoi gian dai cac nha dau tu khéng
tréng doi Dow Industrial tang trén 1000 (nhu ta thay trong hinh 8 mic d6 chdng cu rat manh

mé& & mic 1000). Nhung chi vai nam sau, nha dau tu san sang giao dich & mac gan 2500
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10

Khi sy trong doi cua nha dau tu thay dbi, nd thuong dién ra rat dot ngot. Cha y mic gia ting
vugt mirc chdng cu cia Hasbro Inc. trong hinh 9, né dién ra rat dat khoat. Ciing nén cha y, cd
vurot mic gié resistance di kém véi mic tang khéi lugng dang ké.
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Mot khi cac nha dau tu chap nhan Hasbro cé thé duoc giao dich & mirc trén $20 thi s& ¢ nhiéu
nha dau tu hon sin sang mua véi mac cao hon (do ca gia va khéi lugng déu tang). Ciing nhu
thé, nhitng nguoi trudc day da ban khi gia dat dén mac $20.00 ciing bat dau trong doi gia sé

ting cao hon va khdng con san sang ban.

Sy tang 18n cua muc gia support va mac gia resistance c6 thé 1a su kién dang chi y va xay ra
thuong xuyén nhat trén biéu db gid. Su vuot qua mac gia support/resistance c6 thé duogc thic
day bai nhitng thay doi co ban ma né & muc trén hay dudi sy trong doi ciia nha dau tu (vi du
su thay ddi loi tac, quan ly, sy canh tranh...) hay do su du doan caa ban than (nha dau tu mua
vi thay gi4 tang). Nguyén nhan nay khdng quan trong bang anh huong cua sy trong doi mai

dan dén mot muc gia mai.

Hinh 10 cho thay cl vuot 18n c6 nguyén nhan tu nhirng nhan t6 co ban. Cl vuot 18n xay ra khi
Snapple dua ra ban bao c4o loi tic cao hon muc duoc trong doi. Lam sao ma ching ta biét

duoc nd cao hon mic duoc trong doi? Bang su thay doi cua gia sau ban béo céo.

Phan tich kj thugt bang biéu dé chirng khoan
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Nhiing mirc gié support/resistance khac mang tinh cam xdc nhiéu hon. Vi du, DJIA c6 mot
khoang thoi gian dai ma né thay dbi sy trong doi cua nha dau tu khi né tién gan dén 3000
(xem hinh 11)

Hinh 11
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3.1 Cungvacau

Khéng cd gi bi hiém vé muc gia support va resistance - nd 1a cung va cau. Hay nhé “Echo

101", dudng cung/cau cho thdy mic cung va cau & mac gia xéac dinh.

Phan tich kj thugt bang biéu d@o ching khoan
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Pudng cung cho thiy khéi luong (tic 1a s6 lwong ¢6 phiéu) ma ngudi ban sin sang cung wng
& muc gia xéac dinh. Khi gia tang, khéi luong ngudi ban cung tng ciing tang vi nhiéu nha dau

tu hon san sang ban & muc gia cao hon.

Pudng cau cho thdy sé lugng cd phiéu ma ngudi mua sin sang mua & muc gia xac dinh. Khi
gia tang, khdi lwong ngudi mua mudn mua giam xudng do ¢ it nha dau hon san sang mua &

muc gia cao hon.

O muc gia xac dinh, biéu d6 cung/cau (xem hinh 12) cho thay ¢ bao nhiéu nguoi ban va
ngudi mua. Vi du, biéu d6 dudi day cho thay,¢ mac gia 42-1/2 ¢ 10 ngudi mua va 25 ngudi
béan.

Hinh 12
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Support xay ra & muc gia ma duong cung cat truc ding cua biéu dd (vi du ¢ biéu do trén la 27-
1/2). Gia khéng thé xudng thap hon muc nay vi khdng c6 ngudi ban sin sang ban & muc gia
nay. Resistance xay ra & mic gia ma dudng cau cét truc dang cua biéu do (vi du & biéu do trén
la 47-1/2). Gia khong thé tang Ién trén mac nay vi khéng c6 ngudi mua sdn sang mua & muc
gia nay.

Trong thi truong tu do, nhitng duong nay lién tuc thay doi. Vi su tréng doi ciia nha dau tu thay
dbi, vi vay mirc gia ngudi mua va ngudi ban cam thay co thé chap nhan dugc. Cl vuot Ién trén

muc gié resistance la bang chiing cua sy dich 1&n trén caa dudng cau vi ¢6 nhiéu ngudi mua

Phan tich kj thugt bang biéu dé chizng khoan
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hon sin sang tra & mac gid cao hon. Tuong tu nhu vay, su that bai cia mac gia support cho

thiy duong cung dich chuyén xudng dudi.

Nén tang cua hau hét cac cong cu phan tich ky thuat bat nguon tur ly thuyét cung cau. Biéu d6
gia chung khoan cho chiing ta mét cai nhin tuyét voi vé& su hoat dong cua nhiing lec luong

nay.

3.2  Sw héi hin ctua nhivrng ngwai giao dich

Theo qué trinh thdm nhap caa mac gid support/resistance, nhitng nguoi giao dich thuong nghi
ngo marc gia maoi. Vi dy, sau cl vugt 1€n trén muc gia resistance, nhirng nguoi mua va nguoi
ban c6 thé cung nghi ngd tinh hop 1y ciia mac gia méi va co thé quyét dinh ban. Piéu nay tao
ra hién tugng ma toi xem d6 1a “sy hdi han cua nhitng ngudi giao dich”, tai ¢6 mac gia quay

tré vé muc gia support/resistance sau cli vurot ctia mac gia.

Hay xem cu vuot cua Phillip Morris ¢ hinh 13, chd y sau cl vuot cua gia la su quay tro lai
mc gia resistance.
Hinh 13
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Hanh vi cua gi4 theo sau giai doan héi han nay 1a cbt yéu. Mot trong hai thir ¢6 thé xay ra.
Hoic 1a mirc gia moi khong dugc chap nhan, trong truong hop d¢6 muc gia s& quay tré vé mic

gia trudc, hoic cac nha dau tu chap nhan muc gia mai, trong truong hop d6 muc gié sé tiép

Phan tich kj thugt bang biéu do chirng khoan
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tuc di chuyén theo hudng vuot qua. Néu, theo sy hdi han caa nguoi giao dich, mac gia moi
khdng duoc chip nhan, mot “chiéc biy dau co gia tang” (bull trap) (hoic 1a “cu vuot 15i”)
duoc tao ra. Nhu ta thay trong hinh 14, gia vuot qua mac gié resistance $67.50 (cau mdi mot
nhém nhiing ngudi dau co gia ting trong doi gia ting cao hon) va gia sé rot xudng dudi mic

resistance bo mac nhitng nguoi dau co gia tang vai ¢ phan gia cao.

Hinh 14
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Tuong tu, cam xUc tao ra cai bay dau co gia ha (bear trap). Gia rét xudng muac gia support da
lau dé nhitng nguoi dau co gia ha ban (hoic ban khéng) sau d6 dot ngot tang I1&n trén muc gia
support bo roi nhirng nguoi dau co gia ha.

Hinh 15
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Mot diéu khéc co thé xay ra sau sy hbi han cua ngudi giao dich la sy trong doi cua cac nha
dau tu cd thé thay doi do mic gia méi duoc chap nhan. Trong trudng hop d6 gia sé tiép tuc di
chuyén theo hudng vuot qua (tic 1 ting 18n néu mic gié resistance bi vuot qua, giam xuéng

néu mirc gia support bi vuot qua)

Hinh 16
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Mot céch tét dé xac dinh mac do trong doi sau cl vuot 1a xem xét khéi luong véi mic gia

méi. Néu mic gia méi choc thung muc gia support/resistance véi viéc tang khéi luong 16n, va
giai doan hdi han cua nguoi giao dich co lién quan dén khéi lugng thap, né ngu y rang su
trong doi méi s& théng tri (thiéu sé cac nha dau tu hdi han). Nguoc lai, su vuot qua véi khbi
lwong trung binh va giai doan hdi han véi muc tang khéi lugng cao, né ngu y rang rat it su

tréng doi cua nha dau tu thay doi va tro vé sy tréng doi binh thuong (tuc 1a gia binh thuong)

3.3 Resistance tré thanh support

Khi mac gia resistance bi vuot qua thanh cong thi no tré thanh muc gia resistance. Tuong tu,

khi muc gia support bi vugt qua thanh cdng thi no tré thanh muc gia resistance.

Hinh 17 1a mot vi du vé mic gi4 resistance tré thanh muc gia support. Khi gia vuot qua mirc

gia resistance vaéi $45.00, muc $45.00 tro thanh muc gia support.

Phan tich kj thugt bang biéu do chirng khoan
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D6 1a boi vi mot “thé he” mai cac nha dau co gia taing ma khdng mua khi muc gié thap hon
$45 (ho khong trong doi ting gia ¢ phan) bay gid néng 1dng mua véi bt ky muc gid nao gan
muc $45

Hinh 17
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Tuong ty khi mac gia xuéng thap hon mic support, thi né tré thanh muc gia resistance. Khi

gia tién gan t&i mac gia support trudc day, cac nha dau tu ¢b ging gidi han sy thua 16 caa ho
bang cach ban. (Xem hinh 18)
Hinh 18
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Tom lai

Toi tiép tuc ban luan vé hanh vi cua gi4, su trong doi cia nha dau tw, va muac gia
support/resistance mét cach ngin gon nhét cé thé. Tuy nhién tir kinh nghiém lam viéc cua toi
Vi cac nha dau tu, t6i bj thuyét ring hau hét cac nha dau tu c6 thé cai thién két qua cua ho
mét cach rd rét néu ho cha y nhiéu hon téi nhitng anh huéng bén dudi dbi vai gia ching

khoén: su trong doi caa nha dau tu, cung/cau.

Dwéi day & phan tém lai ly thuyét vé mikc gia support/resistance:

«  Gia chitng khoan thé hién gi4 tri thi truong cong bang vi duoc chap nhan béi nguoi
mua (nguoi dau co gia 18n) va ngudi ban (ngudi dau co gia ha)

Sy thay doi gia 1a két qua caa sy thay doi su tréng doi cua nha dau tu ddi véi gia
ching khoan tuong lai

+  Mc gi4 support xuat hién khi c6 sy nhat tri rang muc gia khong thé xudng thap hon.
D6 1a thoi diém ma ngudi mua nhidu hon ngudi ban

«  Muc gi4 resistance xuat hién khi c6 su nhat tri ring mac gia khong thé 18n cao hon. D6
la thoi diém ma ngudi ban nhiéu hon ngudi mua

Sy vuot qua mirc gia support hay resistance cho thay su thay ddi su trong doi caa nha
dau tu va su dich chuyén ciia dudng cung/cau

«  Khéi luong rat hitu dung dé xac dinh sy thay doi cua su trong doi manh dén mirc nao

+ Sy héi han caa ngudi giao dich thuong dién ra sau sy vuot qua mac gia support hay

resistance vi gia quay tré lai mac bi vuot qua

4 Xu hwong
Trong phan truéc, chlng ta ¢4 thay mirc gia support va resistence bi vurot qua nhu thé nao bai
su thay ddi trong su trong doi caa nha dau tu (ma né dua dén két qua 1a sy dich chuyén duong

cung/cau). Kiéu thay doi nay thuong bat ngo va “dua trén tin tac”.

Trong phan nay, ching ta s& xem lai “xu huéng”. Mot xu huéng mo ta mot sy thay doi chac

chan vé mat gia (tuc 1a: mot sy thay doi trong su trong doi cia nha dau tu). Xu huéng khac

Phan tich kj thugt bang biéu do chirng khoan
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véi muc gid support/resistance & chd xu huéng mé ta sy thay ddi trong khi muc gia

support/resistance md ta hang rao cua su thay doi.

Nhu trong hinh 19, mérc gia thap vach rd xu hudng ting. Xu huéng tang c6 thé duoc xem 14 su
tang 1én cia mac gia support - nhitng nguoi dau co gia 1&n dang nam quyén diéu khién va day
gia lén cao hon.

Hinh 19
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Hinh 20 cho thay xu huéng giam. Mic gia cao vach rd xu huéng giam. Xu huéng giam cé thé
dugc xem nhu sy giam cua muc gi resistance - nhitng ngudi dau co gia giam nam quyén diéu

khién va day gia xudong thap hon.

Hinh 20
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Gidng nhu gia ca khi vuot qua mac gia support va resistance khi su trong doi thay ddi, gia co
thé vuot qua dudng xu hudng tang va giam. Hinh 21 chi rd su vuot qua duong xu huéng giam
ciia Merck vi nhitng nha dau tu khéng con trong doi muc gia thap. Cha y trong hinh 21 khéi
lwong da tang nhu thé nao khi dudng xu hudéng bi vuot qua. Pay 1a su chiing thuc quan trong
rang xu huéng truge day da bi thay doi.

Hinh 21

© MERCK&CO ' - 55
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Vi mirc gia support va resistance, viéc xuat hién sy héi han cia nhitng nguoi budn khi cé su

vuot qua duong xu huéng 1a phé bién. Biéu nay dugc thé hién trong hinh 22

Hinh 22
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l'l e :
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Mot 1an nira, khdi lwong 1 chia khéa xac dinh ré y nghia cua su vuot qua dudng xu huéng.
Trong vi du trén, khéi lugng ting khi xu hudng bi vuot qua va yéu 6t nhu nhitng nguoi dau co

gia 1én tro lai theo duong xu hudng.

5 S6 trung binh déng

S6 trung binh dong 1a mét trong nhiing céng cu phan tich ki thuat 1au doi va phd bién nhat.
Chuong ndy md ta cach tinh toan va y nghia cia sb trung binh dong. Chi tiét vé s trung binh
dong duoc cung cap trong phan 1. Sé trung binh dong 1a mac gia trung binh cua ching khoéan
trong thoi gian xac dinh. Khi tinh toan sé trung binh dong, ban chi ré khoang thoi gian dé tinh

toan so trung binh dong (vi du: 25 ngay).

Mot s6 trung binh dong don gian dugc tinh bang cach cong gia chang khoan cua “n” thoi ky
va chia cho “n”. Vi du, cong gia chiing khoén Iic dong cira trong 25 ngay gan nhat va sau d6
chia cho 25. Két qua la gia trung binh cua chitng khoén cua 25 ngay. Viéc tinh toan duoc thuc

hién cho mdi giai doan trong biéu db.

Cha y sb trung binh dong khong thé tinh dugc cho dén khi ban c6 da dit liéu caa “n” thoi ky.
Vi du, ban khong thé c6 gia trung binh cia 25 ngay cho dén khi ngay thir 25 c6 trén biéu do.
Hinh 23 cho thiy gi4 lic dong cira trung binh cia Caterpillar

Hinh 23

CATERPILLAR

Moving Average
Doesn't Begin
Platting Until
the 25th Day.
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Vi s6 trung binh dong trong biéu do trén 1a muc gia trung binh caa ching khoén trong 25 ngay
cudi, né mo ta su trong doi cia cac nha dau tu trong 25 ngay cudi. Néu gia chiing khoan ¢ trén
sb trung binh dong cua no, diéu d6 cd nghia I su trong doi hién tai cua cac nha dau tu (tec 1a
muc gia hién tai) dang cao hon muc trong doi trung binh cua ho trong 25 ngay cubi, va cac
nha dau tu d6 dang lam ting gia chiing khoan. Nguoc lai, néu mac gia ngay hdm nay & dudi
mtc sé trung binh dong cua né, nd cho thiy su trong doi hién tai cia cac nha dau tu thap hon
mtc trong doi trung binh trong 25 ngay cudi. Y nghia c¢d dién cua sé trung binh dong 1a quan
sét su thay ddi cua gia. Cac nha dau tu thuong mua khi gia ching khoan cua né cao hon sé

trung binh dong caa n6 va béan khi gia roi xung dudi sé trung binh déng cua né.

51 Cacthoi ky trong sé trung binh dong

Nhitng miii tén “Buy” dugc V& trén biéu dd ¢ hinh 24 khi gia cua Aflac tang trén sé trung binh
dong ciia 200 ngay, nhirng miii tén “Sell” dugc vé khi gia cia Aflac giam xuéng dudi sé trung
binh dong 200 ngay.

Hinh 24
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Xu huéng dai han thuong sir dung sé trung binh dong 200 ngay. Ban c6 thé st dung phan
mém may tinh dé ty dong quyét dinh khoang thoi gian ti wu. Bo qua cac khoan tién hoa hong,

str dung s6 trung binh dong cua cac khoang thoi gian ngan hon thudng c6 loi nhuan cao hon.
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5.2 Diém noi bat

Diém ndi bat cua kiéu hé thdng sb trung binh dong nay (tuc 1a viéc mua va béan khi gié vuot
qua sb trung binh dong cua nd) 1a ban ludn & phia “ding” cua thi trudng - gia khong thé ting
qua nhiéu ma khéng co sy ting gid vuot mic gia trung binh cia nd. Nhuoc diém 1a ban s&
luén mua hoic ban tré. Néu xu huéng khong duy tri & thoi ky quan trong, dic biét gip 2 1an do
I6n cua sb trung binh dong, ban s& mét tién. Didu nay dugc mo ta trong hinh 25.

Hinh 25
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5.3 Sw hoi hian cia nhirng ngwoi giao dich

S6 trung binh dong thuong cho thay sy hdi han ciia nguoi giao dich. Nhu ta thay trong hinh
26, viéc gia chung khoan vuot qua sé trung binh dong dai han cua né va sau dé trg lai mic gia
trung binh truge khi tiép tuc theo con dudng caa né.

Hinh 26

MERCK&CO
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Ban c6 thé st dung s trung binh dong dé 1am “muot” dit liéu. Biéu do trong hinh 27 cho thay
lich sir 13 nam cuia c&c ¢ phiéu dat dwoc dinh cao méi (biéu d trén) va sé trung binh dong 10

tuan (biéu do dudi). Cha y sé trung binh dong 1am cho viéc xem xu huéng ding d& dang hon

nhu thé ndo.
Hinh 27
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6 Chi s6

Chi s6 1a két qua tinh toan toan hoc ma cé thé dugc ap dung I1én gia ching khoéan va/hoic khbi
lwong. Két qua 1a gié tri duoc sir dung dé du doéan su thay doi gia trong tuwong lai. Sé trung
binh dong phl hop véi dinh nghia cua chi s6. N6 1a két qua tinh toan c6 thé dugc thuc hién
trén gia cd phiéu dé tinh toan gia tri ma co thé duoc sir dung dé dy doan sy thay doi gia trong
tuong lai. Chuong tiép theo bao gom nhiéu vi du vé chi s6. T6i s& tom tat ngian gon mot chi s6

don gian, MACD (Moving Average Convergence Divergence).

MACD
MACD duoc tinh toan bang cach Iy s trung binh dong 12 ngay cua gia chang khoan trir s6

trung binh dong 26 ngay cua gia chung khoan. Két qua la chi sé dao dong quanh 0.

Phan tich kj thugt bang biéu do chirng khoan



[DE CUONG CHUO'NG TRINH DAI HOC]

24

Khi MACD Ién hon 0 diéu d6 c6 nghia la sé trung binh dong 12 ngay cua gia chiing khoan
I6n hon sé trung binh dong 26 ngay cua gia chung khoan. Biéu nay cho thay rang su trong doi
hién tai (tac 1a sb trung binh dong 12 ngay) tac dong lam tang gia c6 phan nhiéu hon su trong
doi trudc day (tac 12 sé trung binh dong 26 ngay). N6 ngu y su dich chuyén 1én trén caa duong
cung/cau. Khi MACD nhé hon 0 né cé nghia la sé trung binh doéng 12 ngay nho hon sb trung
binh dong 26 ngay, va ham y su dich chuyén xuéng dudi cua duong cung/cau. Hinh 28 cho
thdy gia chung khoan cua Autozone va chi s6 MACD cuaa nd. T6i dd gan nhan vao biéu do
“Bullish” khi MACD 16n hon 0 va “Bearish” khi MACD nhé hon 0. Téi ciing dua ra sb trung
binh d6ng 12 ngay va 26 ngay trén biéu db gia.
Hinh 28
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S6 trung binh dong 9 ngay caa MACD (khdng phai caa gia chitng khoan) thuong duogc vé 18n
trén dinh cia MACD. Puong nay duoc xem nhu 1a dudng “dau hiéu”. Puong dau hiéu du bao
su hoi tu caa 2 s trung binh dong (twc 1 sy di chuyén cia MACD vé phia dwong 0). Biéu do
trong hinh 29 cho thdy MACD (duong nét lién) va duong dau hiéu (duong nét dat). Mii tén
“Mua” dugc vé khi MACD tang Ién trén duong dau hiéu caa né, mii tén “Ban” duoc vé khi

MACD giam xuéng dudi dudng dau hiéu cua no.
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Hinh 29
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Hay xem x¢ét ... dang sau ky thuat nay. MACD khéc véi 2 sé trung binh dong cua gia. Khi sé
trung binh dong ngan han ting vuot I1&n sé trung binh dong dai han (tic 13 MACD ting Ién
trén 0), N6 c6 nghia I sy trong doi cua cac nha dau tu dang 1am ting gia ¢ phan (tic 1a c6 sy
dich chuyén Ién trén cia duong cung cau). Bang cach dit 1&n trén sb trung binh dong 9 ngay
cia MACD, chiing ta c6 thé thay sy thay doi cia su trong doi (tic 1a viéc dich chuyén duong

cung/cau).

6.1 Chisé dan dau véi chi s6 theo sau

S6 trung binh dong va MACD Ia nhitng vi du cua xu huéng di theo sau: chi s6 “theo sau”
(xem hinh 30). Nhiing chi s§ nay rat tuyét voi khi gia thay d6i tuong déi véi xu hudng dai
han. Ching khéng canh bao cho ban nhitng thay ddi sap téi, chiing don gian chi néi cho ban
biét gia dang 1am gi (tc 12 18n hoic xudng) vi thé ban cd thé dau tu mot cach phd hop. Xu
hudng ma di theo sau chi s6 1am cho ban mua va ban muén va doi lai chiing 1am giam nhiing

rui ro cua ban va gitt ban ¢ bén ding cua thi truong.
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Nhu ta thay trong hinh 31, xu huéng di theo sau chi sé khéng hoat dong tét trong mot bén thi
truong.
Hinh 31
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Loai chi s6 khéc 1a chi s6 “dan dau”. Nhitng chi sé nay gitp ban thu loi bang cach du doan gia
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s& lam gi tiép theo. Chi s dan dau cung cip phan thuang 16n cho chi phi cia nguy co gia tang.

Ching hoat dong tét & mot bén thi truong “giao dich”.

Chi sb “dan dau” thuong hoat dong bang cach do muc d6 “mua qua nhiéu” hoic “ban qua
nhiéu” cua ching khoan. Piéu nay duoc thuc hién clng voi su thira nhan riang chitng khoan

ma duoc ban qué nhiéu thi nay bat trd lai (xem hinh 32)
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Loai chi sé ban dung, “dan dau” hodc “theo sau”, phu thudc vao sé thich ca nhan. Theo kinh
nghiém cua t6i, hau hét cac nha dau tu (trong d6 cé ca tdi) thanh cbng véi xu hudng theo sau
hon 1a dy doan ching. Do d6 tdi thich sir dung chi s6 theo sau hon. Tuy nhién tdi ciing da gap

rat nhiéu nha dau tu thanh céng thich sir dung chi sé dan dau.

6.2 Gia xu hwong véi gia giao dich

C6 mot vai hé théng giao dich va chi sé dugc phat trién dé xéac dinh gia 1a xu huéng hay giao
dich. Biéu nay c6 nghia Ia ban nén sir dung chi sé theo sau trong thi truong xu huéng va chi sb
dan dau trong thi truong giao dich. Trong khi twong ddi d& dé xac dinh liéu gia dang la

trending hay trading, rat kho dé xac dinh gia la trending hay trading trong tuong lai.

Hinh 33
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6.3 Sw phan ky

Su phan ky xay ra khi xu huéng cua gia chitng khoan khéng khép véi xu hudng caa chi sb.
Rat nhiéu vi du trong cac chuong sau ching minh cho su phan ky.
Biéu db 34 cho thiy su phan ky gittra Whirlpool va CCI (Commodity Channel Index) 14 ngay
cua nd. Gia cia Whirlpool dat duoc dinh cao méi trong khi CCI rét xudng dé dat dinh cao
méi. Khi su phan ky xay ra gia thuong thay d6i huéng dé thira nhan xu huéng cua chi s6 nhu
trong hinh 34. Diéu nay xay ra bai vi chi s do xu huéng gié tét ban than gia.

Hinh 34

CClStandsr

—__ Fdling Indicator

|
oy
T
wond R
L= = e e e ]

N, /\ TAN
WU TN
WHRLPOR - Prices ? ,[-”"ﬂ']"f‘-;..

g L

T4 1 - 5

..”__,. Illnl o | l ; 65
N

'F/
B e B R R
883 o

l" ‘, 4
g4 e 7704 1 s
“'.] -'fL‘“A 1p1 L"‘L] Ilk] lhr “'J.i.lll..ll

50
5000

| | o
1893 |Apiil May une July gust Seplem

7  Khdiniém vé phan tich ky thudt va cdch khai thdc biéu doé
candlestick.

Trong nhiing truong phai ding cach phan tich dé biét c6 phan 1&n hay xuéng dang thinh hanh

hién nay thi truong phéai phén tich k¥ thuat dang ap dao nhitng truong phai khac.

Nho cong nghiép thdng tin va Internet, cach phan tich k¥ thuat «dang quang» cho phép nhiing
nguoi st dung ranh r& phuong phép nay mua ban mau le véi mot s von tuong déi nho trong

mét thoi gian ngan.

Muén trg thanh tin d6 cua truong phai phan tich ki thuat thi phai chap nhan «gido diéu»

khdng thé chang minh nhu sau:
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* Gi4 ca c6 phan 1a két qua cua tat ca nhitng yéu t6 kinh té nhu xu hudng thi truong, tam ly

khach hang, mdi truong chinh tri, tin tic 13n tin don, kha nang phét trién, 1oi 15 cua cong ty....

Vi vay cac cao thu trong trudong phéi phan tich ki thuat chi cha trong vé biéu dd, dén su giao
dong gia ca va sé leong cb phiéu duoc mua ban ma phan doéan su 1&n xubng caa nd, it khi nao
ho tén thoi gian dé chi tim vao cong ty ¢ phan nay hoat dong vé 1anh vuc gi va ciing khdng

can biét ban bao cao tai chinh né ra sao.

Nguoi cang mudn mua ban ngin han chirng nao thi ban biéu db cua ho phai cang cd nhiéu

thong tin vé gia ca ching do.

Sau day 1a loai biéu d6 don gian nhat. N6 chi niém yét gia ca c6 phan va s luong mua ban ma
ban doc & bao chi ghi lai gia cudi ngay.
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Copyright Boursorama- www.boursorama.com
Pay la biéu dd gia ca mot nam cua cong ty chiing khoan hang dau caa Au Chau, Euronext 1&n

san tai thi truong Paris. Chi can 2-3 gidy thdi 1a ban c6 thé nhan thiy 1a xu huéng gia ca cong

ty nay dang Ién so vai duong vé MM50 (duong trung binh) mau xanh.
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Mudn ¢6 mét nhan dinh chinh xac hon, ban phai xem mat loai biéu d6 khac nhu biéu do bar-
chart. Trong biéu dd nay ghi lai 3 thang giao dich cudi cling caa Euronext. Biéu db nay con
cho ban biét thém nhiing giao dong gia ca khac. Xu huéng ngan han caa nd van dang lén.
Thay vi mét soi day gia ca lién tyuc, thi ngudi ta phan chia ra 1am nhiing hinh tuong thing

dung dé cung cap cho ban nhiéu tin tac hon.

MJi duong thang dimg truong trung cho mot giai doan thai gian, gach ngang bén tréi truong
tung cho IGc dau tién, bén phai cho luc cudi cung. Trong d6 :

« Opening price » : Gia mé man cua giai doan, gidy phit dau tién, gach ¢ bén trai.

« Closing Price »: Gi4 ltc giai doan két thic, giay phat cudi cuing, gach & bén phai.

“High” for the period : Gia cao nhét trong giai doan nay.

“Low” for the period: Gia thip nhat trong giai doan.

Nho ban d6 bar-chart nay thi ban cé thé c6 mét khai niém rd rang hon vé gia ca. Nhung ma né

khdng cho ban nhiéu tin tac rd rang nhu 1a biéu d6 candlestick japanese (chandelier japonais).

Tuong truyén rang biéu do candlestick dugc mot thuong gia Nhat ten Homma phat minh va sir
dung tir thé ky 18, ng sir dung dé phuc vu cho viéc kinh doanh Ia gao.
Uu diém caa biéu do nay 1a n6 1a rd rang, hinh tuong hon bar-chart, cho phép nhiing tay day

trader hay swing trader xam nhap va nhay ra ngoai thi truong hét sic mau chéng.

7.1  Hau hét moi day trader déu dung biéu do6 candlestick.

Ngay 19/03/2004, ¢ Paris trugc 300 khan gia, Phillippe Erb d& dung kinh nghiém doc biéu d6
candlestick va thing dé& dang ddi phuong, robot Trade System, mét chuong trinh dién toan
duogc ché tao dé mua béan chiing khoan. Ong d tra thu dugc may tinh Big Blue cho Kasparov,

ky tai vé co Vua.

Phan tich kj thugt bang biéu d@o chizng khoan
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Trong biéu do nay ghi lai gia ca 3 ngay cua Euronext***

Bar Chart Candlestick . ) ,
Pay la cau tric caa mot candlestick, ban c6 thé so sanh vi n6
HIGH

L CLOSE ciing nhu bar-chart nhung n6 dé hinh tugng hon.

- OPEN
LOwW

HIGH
— OPEN

= CLOSE
Low

Phan tich kj thugt bang biéu dé chiing khoan
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Candlestick Eormation Thuong gia Homma goi hinh chir nhat la than

(body) va duong thing & dau trén hay dau

Upper shadow = | ¥ High dudi cua than 1 bong (shadow).
¢+ Close
Real Body =
Trong mét giai doan thoi gian mua ban, gia
o B 9 mét giai dogn thi g gi
Lower shadow = | % oo ca bit dau tir mot chidu ngang than nay va két
thic chiéu ngang than kia, néu gia ca c6 giao
et S + High dong qua mic mo dau va mac két thic thi nd
+ Open trg thanh bong. Khi gia co phan Ién thi nguoi
Realsady: ta dung hinh tring hoac xanh 14 cay, gia bét
Ry S : (i'“se dau tir chiéu ngang duéi than va gia két thic
ow

& chiéu ngang dau than,
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Tréi lai khi ¢ phan xudng thi ngudi ta ding mau dé hay mau den, gia bt dau ¢ dau chiéu

ngang trén than va gia két thlic chiéu ngang ¢ dudi.

7.2 Cach khai thac candlestick.

Biéu do candlestick da luu truyén va cang ngay cang thinh hanh trong gigi dau co vi né da

hinh tuegng héa mot su that kinh té rat don gian:

Gia ca c6 phan lén xudng do su thuong luong giita nhitng ngudi mudn ban va ngudi nhiing
muén mua. Khi sé lugng can mua nhiéu hon sb luong cung cap thi gia co phiéu sé& 1én. Khi

cung nhiéu hon cau thi gia s& xudng.

Tay theo hinh twong mau trang hay den, bong va than dai ngin ra sao ma nguoi ta dat tén cho
tirng candlestick Uu diém tuyét dbi cua candlestick 1a chi nhin so so qua nhitng hinh tuong la
ban cd khai niém rd rang vé sy manh yéu giita hai phe mua va ban, do d6 ban cé thé doan
trugc su 18n xudng ¢ phan chinh xac hon nhiéu loai biéu d6 khac, it nhat Ia 5- 10 phut tiép
theo. Pdi véi nhitng nguoi day trader, chi can doan truéc khoang chirng thoi gian d6 thdi thi

ciing da nhon nho lan 16n trong thi truong ching khoan.

Phan tich kj thugt bang biéu do chirng khoan
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Sau day toi xin dan chiang mat vai hinh tuong:

Hinh twgng marubuzo

Hinh tuong marubozu, than khéng cé béng,
Marubozu (body without shadow) mau trang 1a bén bén

bi phe kia mua manh hon nuét trang, c6 bao

nhiéu c6 phan tung ra thi truong dugc mua
biy nhiéu diy mac gia co phan dang Ién rat

nhanh.

Nguoc lai néu hinh marubozu den thi sé
White Black guoc lal ne °

Marubozu  Marubozu lwong ¢6 phan ban ra qua nhiéu, ngudi mua ra

gia bao nhiéu ciing duogc, cd phan nay dang

© StockCharts.com

sut gi& tram trong.

Hinh twgng doji (ngbi sao) hay spinning stop (béng vu).

Spinning Tops

s

Doji

Than nho ma bong dai cho ta biét 1a cudc thuong luong cua hai phe mua ban chua phan thang
bai, gia ca dang con lung khing. Khi ban dinh mua hay ban mét ¢4 phan ma gap hinh tuong
nay thi ban nén chuan bi nhap 1énh, chi can c6 mét trong 4 hinh tuong sau day xac nhan su

thay d6i xu huéng 1a bdm chudt cho ménh 1énh ra thi truong.

Phan tich kj thugt bang biéu dé chizng khoan
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Hinh hammer (bua ta), inverted hammer (bla ta ngwoc), hangging man (t9i nhan treo

c6) va shooting star (sao bing).

Inverted Hammer Hammer
Shooting Star Hanging Man

LTI

La bén hinh tuong c6 dic diém chung la than ngan ma mot bong dai, it nhat phai bang hai lan

than, mot bén khdng c6 hoic c6 bong rat nho. Bay la nhiing hinh tugng cho ta biét co phan

dang d6i nguoc xu hudng (reversal), can phai mua hay béan ngay truéc khi tré.

Phan tich kj thugt bang biéu dé chizng khoan
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Sau day la 2 biéu @6 chieng minh.

Inverted Hammer Shooting Star
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