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1. Phan tich ky thuat - Bac 1:

Danh cho nhiing nguai dam mé phan tich ky thuat nhung chua cé co héi dugc tiép
can mot cach bai ban va hé théng; Gitp hoc vién nam viing nhing ly thuyét quan
trong trong phan tich ky thuat.

2. Phan tich ky thuat - Bac 2:
Gitp hoc vién hoan thién tu duy va thiét lap chién lugc giao dich hang ngay va dau tu
dai han.

3. Phan tich ky thuéat theo chuyén dé:

Pao tao chuyén sau vé cic chuyén dé PTKT nhu Séng Elliott, cac mau hinh, cac chi
bao, phan tich Candlesticks, hudng dan thi CMT, Ludt song,...

4. Phan tich tai chinh:

Nhan dién duoc trién vong tuong lai cia doanh nghiép thong qua phan tich bdo cao
tai chinh dé udc lugng gia tri thuc ctia ¢6 phiéu.

5. Phan tich dau tu chiing khoan:
Gitip thau hiéu cac quy trinh phan tich dau tu ching khoan phoé bién trén thé gidi;. ..
va Thu thap duoc nhiing kinh nghiém thuc tién trong phan tich chiing khoan tai Viét
Nam.

6. Chuyén vién Quan hé Nha dau tu Chuyén nghiép (Pro-IRO):

Phuong phap ti€p can IR hién dai vira la mot khoa hoc, vira la mot nghé thuat va la
mét rong nhiing céng cu dé T6i uu hoa gia tri doanh nghiép.

7. Dao tao theo yéu cau clia doanh nghiép, hoac nhém hoc vién c6 cung muc dich,
nhu cau.
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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.
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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.
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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!



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, mot cudn sach chuyén \{é Phan tich K¥ thuét duogc xudt ban chinh
thirc tai Viét Nam. Dé cudn sach c¢o thé hoan thanh va dén tay quy ddc gia, chung
to1 chan 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
hi€u 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.
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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.
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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.
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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).



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 th{:mg, thu nhéap, nhirg thanh bai trong
qua khir déu anh huéng dén niém tin, ky vong va quyét dinh cia chiing 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 va hién tai dé du bao thoi 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
" J g - vao khi thi truong dang trong xu hudng tang, sau mot dot

Do la Hﬂ' ﬂlﬁﬂﬂ ta M M ban théo ngan va 1ai suat dang giam, thi kha nang kiém 1oi
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
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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

% - %
90 S
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.
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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).

Sitiiiithithe
'%% il L Ll =
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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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Hang tuan|
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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
viée dau tu vao cd phiéu Compagq 1a ding din (con bén ban khong sin sang ban véi
gia thap hon 14% USD). Dién bién gi4 nhu vy da hinh thanh ngudng hé trg, vi bén
mua dang ho trg gia.
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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.
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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 |
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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
nhan khong quan trong bing két qua: ky vong méi din dén mirc gid mdi.
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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 béo. Su thay ddi cua gia cd phiéu

sau khi co thong tin vé lgi nhuan cho chung ta biét lgi nhuan da cao hon ky vong.
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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 du, Hinh 17 cho théy tai mirc gia 42% USD s& ¢6 10 ngudi mua va 25 ngudi béan.
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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-;:.-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 lai ngudng khang cur.
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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
gid méi, ky vong cua ho da thay d6i han khi gi birt pha manh 1én trén ngudng
khang cu 35 USD.



GIOI THIEU VE PHAN TICH KY THUAT

39— Bay ting gia

38 Diém birt pha /

37— \ / Giai doan phan van
; ; ctia nha dau tu

36 \
35 i
343 Nguang khang cy 'Hiﬂ 14’fj#ffff

3

VNS L
30— l I*Wl jﬂqnl h“”

28 l [ Iﬁlhi}
5 m“‘ l 11*‘i*

1 E T | T | T | T i L] | ] I T ! T I T E ] T | T I T ] T E T I T ] T [ T 1 T 1 T

it

15 22 295
f

SRFBNBBEABBLELIEEEED

AlliedSignal

230
22,5
22,0
21,5
21,0
20,5

20,0 m
EE A ﬂw
34yl '

16,0 Ngudng ho tro ™

N\

Giai doan phan van
190 / clia nha dau tu
1 4;"]' Biy giim giﬁ

IIIII1l|!FIIrIr1||||||lr|l|||l||F lI1|1I1I1IT1|1||r||||||i|1|||||r|||r|r[1r1:|i|1|Ir|||I|1||||4|1|1||I

230
225
220
215
21,0

20,0
195
19,0
18,5
18,0
17,5
17,0
16,5
16,0
15,5
15,0
14,5
14,0
135

21



22

GIOI THIEU VE PHAN TICH KY THUAT

Eastman Kodak

?ﬂ—i R * 70
Bﬁ@ HiP - 65
Eﬂ—j Ky vong mdi I]LJ — 60
55— i F ‘ - 55
50- JMi\ "l 50
45" Diém bit pha "‘H r_ 9
40- AN |‘1¢| | - 40
- - Ngudng hé tra \\ F JI# |£;'||r"||,;i4 - %
30 gu'iﬁli'lﬂlJ1 Yy J”MJMMM 1 wtw H\ — 30
3 “ W i Giai doan phan van -
% clia nha dau tu . %5
T Ihﬁ‘FIIIIIII|1IIIr:II-JF1II|1II'IrlIIrTIIhITTrT'|-|f|

Eastman Kodak
70
653
60
99 "k
903  piém bit pha h
Y
353 5 !
30— Wﬂ\ﬂ
25
Khoi luwong giao
150000 dich tang manh
khi gia but pha

Diém biit pha &‘

N

>

y e b 13| i 8]
Ll |L|:||#'_|

1 khi gia but pha

k»u/ 'ﬁﬂ“{ k‘\.\,ﬁk

Khoi lvgng giao
dich tang nhe

N




GIOI THIEU VE PHAN TICH KY THUAT 23

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 duoc 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
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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.
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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.
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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).
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Cach xac dinh trung binh dong gian don la tinh tong cac mirc gia cua chimg
khoén trong mt so ky giao dich gan nhét (goi 1a "n"), sau d6 chia cho "n". Ching
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 dong 25 ngay cua gia Dau tho.

)

Dau thé
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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 ddng c6 nghia la ky vong hién tai cuia 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 dudi duong trung binh dong cho thay nha dau tu dang
bi quan hon va day thuong la thoi diém thich hop dé ban ra.
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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
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60 ~ 60
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45 - 45
4 - 40
35 ‘ - %
30 VY Dudmg Trungbinh | 30
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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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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.
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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
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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 35 cho thdy céac chi bio theo xu huéng khong hiéu qua khi thi truong di
ngang.
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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.
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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

Nguoi ta da phat trién mot s6 hé thong giao dich va chi béo dé xac dinh ligu gia
dang c6 xu hudng (tirc 1a dich chuyén manh theo mgt huéng xac 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.
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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 hudng cta chi bao. Phan 2 dua ra nhiéu vi du minh hoa vé phén ky.
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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 nhu thi truomg giao dich hop dong tuong lai).
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Dir liéu cua mot cd phiéu don 1é chi han ché ¢ cac thong s6 gia ma cura, gia
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 dnng chi so tuong lai, ty 1€ cac chuyén gia tu van cho rang 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 deu bi quan tai cidc mirc day (thoi

diém dang 1€ nén mua vao).
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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!
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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).






PHAN 2

NOQI DUNG CHI TIET

Phan 2 trinh bay mét cach stc tich vé cac chi bao k¥ thuat va
cong cu phan tich dang duong.

Phan trinh bay vé moi cong cu bao g:::-m tong quan, cach sur
dung va vi du minh hoa. Hau hét cac chi b4o con cé thém phan
hudng dan cac budce tinh toan cu thé.

Phan 16n nhiing ky thuat nay co thé ap dung voi bat ky loai
chirng khoan nao, chang han nhu ¢6 phiéu, trai phiéu, hop dong
quyén chon, hop dong twrong lai, chirng chi quy va chi so.

45



46

ABSOLUTE BREADTH INDEX

ABSOLUTE BREADTH INDEX
CHI BAO PO RONG TUYET POI

T{;mg quan

Chi bao D6 rong Tuyét doi (Absolute Breadth Index - ABI) 1a mdt chi bdo cudng
dd dao dong thi truong do Norman G. Fosback phat trién.

ABI cho thiy mirc dé thay déi (tirc 1a mirc do bién dong) dang dién ra trén san
chirng khoan New York (NYSE). Chi bao nay chi do luong mirc do thay doi dang
dién ra ma bo qua chiéu hudng cua su thay déi.

Cach sir dung

Chiing ta c6 thé xem ABI 1a mét chi s6 phan dnh mirc d hoat déng cua thi truong.
ABI cao cho thay thi truéng giao dich rat s6i dong, trong khi ABI thap cho thay thi
truomg it thay doi.

Trong cudn Stock Market Logic, Fosback chi ra, trong qua khia, ABI cao
thuong bao hi¢u gla s€ ting lén mirc cao hon trong 3-12 thang sau d-:::u Fosback nhan
tha}f rang mdt bién thé rat dang tin cay cua ABI la lay ABI hang tuan chia cho tong
s0 ma chimg khoan dugc giao dich. Sau do, ong tinh trung binh déng 10 tuan cua
g14 trl nay. Két qua trén 40% la diu hiéu thi truémg gia 1én manh, con dudi 15% la
dau higu thi truong gia xuong.

S6 mé chimg khoan dugc giao dich trén san NYSE lién tuc gia tang trong sudt
thap nién 1990, nén murc 40% cua Fosback la gan nhur hang tuan déu dat duge. Do
d6, s& 1a hop 1y hon néu ching ta xac dinh mirc “cao” ctia ABI trong twong quan
vai cac gia tri ABI trudce do.

Vidu
Hinh 43 biéu thi chi s0 S&P 500 va duong trung binh dong 5 tuan cua ABI. Céc
dot ting manh xuat hién moi khi duong trung binh ddng nay cat 1én trén 450.
Cach tinh

ABI dugc tinh biang cach lay gia tri tuyﬁ:t d6i cuia hiéu so gitra s6 ma chimg khoan
ting gia va s6 ma chimg khoén glam gia trén san NYSE. (*Gia tri tuyét doi” o day
¢ nghia la "khéng quan tim dén dau". Vi du, gia tri tuyét dbi cua -3 1a 3).

Gid tri tuyét doi (S6 ma chimg khodn tang gid - S6 ma chimg khodn giam gid)
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HINH 43 I
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Bang 2 minh hoa cach tinh ABI.

+ C6t D 1a hiéu so gitra s6 ma chimg khodn tang va sé ma giam (tirc 1a Cot B
trir Cot C). Cot E 1a gid tri tuyét d6i ciia Cot D,

CHI BAO PQ RONG TUYET DOI
A B C D E

S6 md chimg S0 mi chimg Cit B Gid tri tuyét

Ngay khodn ting gia khodn gidm gid trir Cijt C doi ciaa Cit D
25/04/97 789 1.662 -873 873
28/04/97 1.348 1.085 263 263
29/04/97 2.085 531 1.554 1.554
30/04/97 1.599 941 658 658
01/05/97 1.450 1.021 429 429
02/05/97 2.119 476 1.643 1.643
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ACCUMULATION/DISTRIBUTION LINE
PUONG TICH LUY/PHAN PHOI

Tﬁng quan

Puong Tich lay/Phéan phm la mét chi bao cuong d§ dao dong phan anh sir lién quan
giira bién dong gia va khoi luong giao dich. Co s& cua chi bdo nay la bién dong gia
di kém véi khoi lwgng giao dich cang l6m thi sy bién dong gia do cang ¢6 y nghia.

Cach sir dung

PBudng Tich luyIPhan phéi trén thue té 13 mot hinh thai khac caa moét chi bao dugce
str dung phd bién hon, dé la On Balance Volume - OBV (xem trang 229). Ca hai
chi bio nay déu co gang x4c nhan su dich chuyén cua gia bing cach so sanh khoi
lwgng giao dich trong moi turong quan v gia.

Duong Tich lay/Phan phéi di 1én cho thiy chimg khoan dang dugc tich lay (tic
la duge mua vao) vi phan 1ém khoi lrong giao dich dén tir bién dong gia taing. Con
chi bao di xuéng cho tha}r chl.rng khoan dang bi phéan phm (trc 1a b1 ban ra) vi phan
[6n khéi lugng giao dich dén tir bién dong gia giam.

Phan ky (xem trang 36) gitra Duong Tich luy/Phén phéi va gia chimg khoan
bao hiéu sﬂp xay ra su dao chiéu. Khi phan ky xuat hién, gla thuong thay doi theo
huong cua Duong Tich lty/Phan phm Chéng han nhu néu chi bao dang di 1én ma
gia chimg khoan di xudng, thi nhiéu kha ning gia s& dao chiéu.

Hinh 44 biéu thi DPudng Tich lay/Phén phuf.-i cta cb phiéu Battle Mountain Gold.
Ching ta c6 thé tha}f phan ky giira gia co phiéu Battle Mountain Gold va DPuong
Tich luy/Phan phoi xuat hién khi gia lién tuc xéc lap cac dinh mai vao cudi thang
7 va diu thang 8 nhung chi bao nay lai giam dang ké so v&i dinh trude do. Sau do,
gia diéu chinh dé x4c nhan xu hudng cua chi bao.

Cach tinh

Puong Tich luy/Phan phéi dugc tinh hang cach lay tong khoi lugng giao dich tich
Ity trude do cong hodc trir mot phan khoi lwong giao dich hang ngay. Phan khoi
lwgng giao dich cong vao hay trir ra duge xac dinh dya vao moi quan hé giira gia
dong ctra va pham vi bién dong cuia gia cao nhat - thap nhit. Mirc gia dong cira cang
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Battle Mountain Gold
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Bung Tich liy/Phan phoi
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gén gid cao nhit thi phan khéi lugng giao dich cong thém vao téng khéi luong giao
dich tich liy cang lom. Nguoc lai, mirc gia dong cira cang gin gia thap nhat thi phén
khoi luong giao dich tri ra khoi tong khoi lugng giao dich tich liy cang lon. Néu
gia dong cira nam chinh gilra gia cao nhét va thap nhat thi tong khoi lrong giao
dich tich lily khong thay doi.

Lt}

2

!

(Gia déng cira - Gid thap nhat) - (Gid cao nhat - Gia dong ciuea)

. lromg

(Gid cao nhdt - Gid HHE][J nhat)

Bang 3 minh hoa cach tinh Pudng Tich liiy/Phén phdi

Khoi

giao
dich

* CotF, G va H dugec tinh don gian nhu giai thich trong tiéu dé cua cot.
» Cot I bang Cot F trir Cot G. Pay la tir sé trong cong thire trén.
« Cot J bang Cot I chia cho Cot H.

»  C6t K bang Cot J nhan khdi lugng giao dich (Cét E).
* (ot L 1a tong tich lity cua Cot K. Déy 1a Puong Tich liy/Phén phoi.
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PUONG TICH LUY/PHAN PHOIL

A B C D E F G H I J K L
Gia  Gid can Gid cao

Khii  déng  nhit  nhét CatJ Téng
Gid Gid Gii  lwgng  cimtrir  trir trir CgtF  Cjtl nhin tich lay

cao  thip déng  giao  Ghi thilp Gii déng  Gii trir chia  Khii legmg ciia

Ngiy nhit  ohit  cia dich  nhit cia thipohdt CHG  CitH gizo dich cit K
14705493 B625 8250 8,625 19.194 0375 0000 0,375 0,375 1,040 19,194 19,194
17/05/93 8875 R375  £375 10768 0000 0,500 0,500 0,500 -1,000 -10.768 R.426
180593 9375 8375 9375 200032 1,000 0000 1,000 1,000 1,000 20,032 28,458
19/05/93 10,125 8750 K750 55218 0000 1,375 1,375 1375 -1,000 55,218 226760
20/05/93 5375 8750 9375 13172 0,625 0000 0625 0,625 1,000 13.172 -13.588
21/05/93 10,025 9250 9875 22245 0625 0250 0875 0,375 0,429 9.534 24.054
24/05/93 10000 9,025 9375 15987 0250 0625 0875 0375 -0.429 -6.852 10,906
250593 9750 9375 9625 9.646 0,250 0,125 0,375 0,125 0,333 3.215 27.691
26/05/93 9500 9000 9,125 10848 0,125 0375 0,500 0250 -0,500 -5.424 13115
27/05/93 9625  BR75 9250 14470 0375 0375 0,750 0000 0,000 0.000 -13.115
280593 10000 9375 9,750 14973 0375 0250 0625 0125 0,200 2.995 10120
01/06/93 9750 8750 8875 15799 0,125 0875 1,000 0,750 0,750 -11.849 -21.969
02/06/93 9125 8750 HEBIS 16,860 0125 0250 0375 0,125 0333 -5.620 -27.589
03/06/93 9250 9,125 9,125 6.568 0000 0,125 0,125 0,125 21,000 -6.568 -34.157
04/06/93 9,375 9250 9375 8312 0025 0000 0,125 0,025 1,000 8312 25845
07/06/93 9,375 9.125 9250 5573 0,025 0,025 0,250 0.000 0,000 0,000 -25 845
08/06/93 9375 R625 8625 11480 0000 0,750 0,750 0,750 -1,000 -11.480 -37.325
09/06/93 8625 8250 8500 6366 0250 0,125 0375 0,125 0,333 2.122 -35.203
10/06/93 8625  R250  &,500 B394 0250 0,025 0375 0,125 0,333 2798 -32.405
11/06/93 8625 7875 7875 12616 0000 0750 0,750 L0750 -1,000 -12.616 45.021




ACCUMULATION SWING INDEX 51 E

ACCUMULATION SWING INDEX
ACCUMULATION SWING INDEX

Tong quan

Accumulation Swing Index la tong tich lily cua Swing Index (xem trang 326) duoc
Welles Wilder phat trién va trinh bay trong cudn New Concepts in Technical Trad-
ing Systems.

Cach su dung

Trong cudn sach cua minh, Wilder dan 16i cua “mét trong nhirng bac lhay phan
tich k¥ thuat” ring “Giira mé cung cua gia mo cira, gia dong cira, gia cao nhat, gia
thap nhat ¢o mot duong mo ao va dé mai dung 1a th; truong thyuce™. Accumulation
Swing Index giup chi ra duéng mo ao nay. Vi thé, duong chi bao Accumulation
Swing Index bién dong gan nhu tring khép vai duong gia. Piéu do cho phép
chung ta sir dung k¥ thuét phén tich ngudng hoé trg/khang cu vai chi bao nay nham
tim ra cac diém pha v, dinh méi, day méi va phan ky.
Wilder chi ra mot s6 dic diém ciua Accumulation Swing Index:

* Chi bao nay cung cap mdt gia tri sé hoc nham luong hoa bién dong gia.

» Chi bao nay x4c dinh nhimg diém dao déng ngan han.

* Chi bao nay chi ra cuong do va xu hudng thuc cua thi truomg gitra mé cung
clia gia cao nhat, gia thap nhat, gia dong cira.

Vi du
Hinh 45 biéu thj duong gia va Accumulation Swing Index cua Ngo. Su pha vo
dudomng xu hudéng A’ va B” cua Accumulation Swing Index da xac nhan sy pha v
duong xu hudng gia A va B. Diéu nay cho thay sy pha vo la dang tin cdy va gia sé
tang lén mirc cao hon.

Cach tinh

Accumulation Swing Index 1a tong tich Iuy cua Swmg Index (xem trang 326).
Giong nhu Swing Index, chiing ta ciing can phai ¢ gia tri lién trude dé tinh Ac-
cumulation Swing Index.

Accumulation Swing Index lién truce + Swing Index
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Cach tinh Swing Index & Bang 4 dugc trinh bay ¢ trang 326,

R/
ACCUMULATION SWING INDEX
A B C
Accumulation Swing
Ngay Swing Index Index

02/11/1999 -1,5918 -1,5918

03/11/1999 -9,3273 -10,9191

04/11/1999 -8,0592 -18,9783

05/11/1999 -3,7526 -22,7309

O08/11/1999 15,3158 -7,4151

DPUONG SO MA CHUNG KHOAN TANG/GIAM

Tﬁng quan

Pudng S6 ma Chimg khodn Ting/Giam (Pudng A/D) chinh 14 chi bao do do rong
thi truong duoc sir dung rong rdi nhat. So véi su bién dong cua cac chi so (vi du
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Dow Jones, S&P 500) thi Puong A/D dugc xem la thude do higu qua Vé sirc manh
thi truong.

Cach sir dung

Pudng A/D la mot cong cu hiru ich ding dé do strc manh cua toan thi truong. Khi
s6 lugng mi chimg khoén ting gia nhiéu hon giam gia thi Puong A/D hudng 1én
trén (va nguoc lai).

Vi Puong A/D ludn bit dflu tai diém 0 nén gia tri s6 hoc cua Puong A/D khong
quan trong, ma dg déc va mau hinh cua chi bao nay mai thuce su quan trong.

Nhiéu nha dau tir cho rﬁng Pudng A/D gitip ho nhan biét dugc sirc manh thi
trudmg hiéu qua hon cac chi s6 thong dung nhu Dow Jones hay S&P 500. Bing viéc
phan tich xu hudmg cua Pudmg A/D, ching ta co the: biét dugc thi truomg dang trong
xu hudng ting hay giam, xu hudng hién tai co tiép tuc hay khong va xu huéng hién
tai da kéo dai bao lau.

Mot cach sur dung khac cua Puong A/D 1a xac dinh phan ky (xem trang 36)
giira chi s6 DJIA (hay mét chi so twong tir) va Puong A/D. Thong thuong, ching
ta c6 thé du doan duoc diém dimg cua thi truong gia 1én khi Pudmg A/D bat dau
dao chiéu trong khi chi s6 DJIA van tiép tuc xéc 1ap cac dinh mai. Trong qua khur,
khi xuat hién phan ky gitra DJIA va DPuong A/D thi chi s6 DJIA s& dao chiéu va di
theo xu hudng cua Puong A/D.

Mobi quan hé giita Puong A/D va chi s6 DJIA ciing nhu cdu ngan ngir “Trén
bao dudi khong nghe”, khi DJIA dang xac lap cac dinh méi con Puong A/D thi
khong.

Vi du
Hinh 46 biéu thi chi sé DJIA va Dudong A/D, trong d6 DJIA lién tyc xac 1ap dinh
m&i trong 12 théang trude khi “sup d6” vao nam 1987. Trong sudt thoi ky nay,
buong A/D khong thé xac 1ap duoc dinh médi. Phan kv nay thuong din dén su dao
chiéu, nhu timg dién ra vao nam 1987,

Cach tinh

Pudmg A/D duge tinh bing cach lay s6 ma chirng khoan tang gia trir di s6 ma chimg
khoan giam gia va sau do cong gia tri nay vao tong tich lay.

Gid tri A/D lién trueéc + (S6 ma chimg khoan tang gid - 56 ma chimg khodn giam gid)
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Bang 5 minh hea cach tinh Puong A/D.

« (ot D la hiéu cua s6 ma chimg khoan ting gia va s6 mi chimg khoan giam
gia (tc la Cot B trir Cot C),

* Cot E la tong tich lty cua Cot D. Pay la Buong A/D.

DUONG A/D
A B C D E
S6 ma S6 mi CitB Tong tich lay

chirng khodan chirng khoan trir cua
Ngay ting gia giam gia Cpt C Cot D
25/04/97 789 1.662 2.873 2.873
28/04/97 1.348 1.085 263 2.610
29/04/97 2.085 531 1.554 944
00497 1.599 941 H58 1.602
01/05/97 1.450 1.021] 429 2.031
02/05/97 2.119 476 1.643 3.674
05/05/97 1.958 677 1.281 4.955
(6/05/97 1.258 1.270 212 4.943
06/05/97 842 1.660 2818 4.125
08/05/97 1.398 1.097 301 4.426
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ADVANCE/DECLINE RATIO |
TY LE SO MA CHUNG KHOAN TANG/GIAM

Tong quan
Ty 1 S& ma Ching khoan Tang/Giam (Ty 1é A/D) la ty 1¢ giira s ma chimg khoan
ting gia va s6 ma chimg khoan giam gia.

Cach sir dung

Ty 1¢ A/D ciing do luong d6 rong thi truéng twong ty nhu Advancing-Declining
[ssues (xem trang 56). Tuy nhién, trong khi Advancing-Declining Issues lay s6 ma
chimg khoan tang gié trir cho s6 ma chimg khodn giam gia thi Ty 1¢ A/D dugc tinh
bing cach lay s6 ma chimg khoan ting gm chia cho s6 ma chimg khoan giam gia.
Uu diém cua Ty 1& AD la chi haﬂ nay van duy tri tinh 6n dinh cho dii s6 mi chimg
khoan giao dich trén NYSE van lién tuc ting.

Co6 thé lam giam su bién dong hang ngay cua Ty 1é A/D bang cach sir dung
trung binh dgng cua chi bao nay. Vi duy, trung binh dong cua Ty 1¢ A/D xac dinh
vung qua mua/qua ban hiéu qua. Gia tri nay cang cao thi da ting cang qua mirc (qua
mua) va nguy co diéu chinh cang cao. Tuong tu, gia tri thip nghia | thi truong bi
ban qua mirc va bao hi¢éu mét dot phuc hoi ky thudt.

Tuy nhién, déi v&i cic thi truomg di vao vang cuc mua/cye ban thi tinh trang
nay co thé kéo dai mot thoi gian. Vi vy, néu sir dung céc chi bao qua muw’qua ban
trong déau tu, ching ta nén doi dén khi gia xac nhén su dao chiéu roi hiy giao dich.

Hinh 47 thé hién chi s6 S&P 500 va trung binh ddng 15 ngay cua Ty 1¢ A/D. Mii
tén “mua” xuat hi¢n khi duong trung binh dong vuot Ién trén ngudng qua ban 0.9.
Miii tén “ban” xuit hi¢n khi duong trung binh dong cit xudng dudi ngudng qua
mua 1,25. C6 thé thay cac mili tén ndy la nhitmg chi bao hiru ich vé sur thay doi gia
trong thon gian ton.

Cach tinh
Ty 1& A/D duoce tinh bing cach lay s6 ma chimg khoan tang gia chia cho s6 ma
chirg khoan giam gia.
§6 ma chirng khodn tang gid

0 md chummg khoan giam gia
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Bang 6 minh hoa cach tinh Ty 1§ A/D.

TY LE A/D
A B C D
S6 ma S6 mi CitB
chimg khodn  chimg khoan chia
Negay ting gid giam gia Cjt C
25/04/97 789 1.662 0,47
28/04/97 1.345 1.085 1,24
29/04/97 2.085 331 3,93
3000497 1.599 941 1,70
010597 1.450 1.021] 1,42
02/05/97 2.119 476 4.45

L
PRl

ADVANCING-DECLINING ISSUES |
SO MA CHUNG KHOAN TANG GIA - GIAM GIA

Tong quan

S6 ma Chirng khoan Ting gia — (trir) Giam g gia la mot chi bao cuong do dao dong
thi truong, cho thay mirc chénh léch giira s0 ma ching khoan ting gid véi so ma



ADVANCING-DECLINING ISSUES 37

chimg khoan giam gia trén san NYSE. Tai thoi diém nay, c6 hon 3.000 ma chimg
khodn giao dich moi ngay tai san NYSE.

Mirc chénh léch giita s6 ma chirng khoan ting gia va so ma ching khoan
giam gia 1am co s& cho nhiéu chi bao do réng thj truomg nhu Puéng A/D, Ty 1é
A/D, ABI, Breadth Thrust, McClellan Oscillator va McClellan Summation In-
dex. Cac chi bao sir dung s6 ma chimg khoan ting gia va sé ma chimg khodn giam
gid duogce goi la nhirng *“chi bao dd rong thi trudonmg™.

Cach sir dung

Vi du

Chi bao S6 mi Chirng khoan Ting gia — (trir) Giam gia cho thiay mirc chénh léch
gitta s6 ma chimg khoan ting gia va sé ma chimg khoan giam gia. Thong qua d6
thi, chi bdo nay giup xac dinh sirc manh hang ngay cua thi trudong. Nhimg ngay thi
trurong manh 1a ngay cdé muc chénh léch lon hon +1.000, con nhimg ngay thi
truong yéu 1a ngay c6 mire chénh léch nho hon -1.000.

Téi thich ding trung binh dong ham sé mii cia chi bao S6 ma Chimg khoan
Ting gia — (trir) Giam gia trong vong 5 dén 40 ngay hon la gia tri hang ngay.
BPudng trung binh dong tao ra mét chi bao Qua mua/Qua ban ngan han hiéu qua.
Ca chi bao Qua mua/Qua ban (xem trang 240) va McClellan Oscillator (xem trang
183) duoc hinh thanh tir viéc sir dung trung binh dong ciia s6 ma chimg khoan tang
gia trir di s6 ma chimg kho4n giam gia.

Hinh 48 thé hién chi s6 DJIA va dudng trung binh d:fmg 40 ngay cua chi bao S6 ma
Chimg khoan Tang gia - Giam gia. Mii tén “mua” xuat hi¢n khi duong trung binh
dong vuot 1én trén ngudng qua ban -200 va mii t€n “ban” xuat hién khi du{mg
trung binh dong cit xudng dudi ngudng qua mua +200. Sy gia tang cua s6 ma
chimg khoan giao dich trén san NYSE khién gia tr] cua chi bao nay bién dong manh
hon (cao hon hodc thap hon) theo thon gian.

Cach tinh

Chi bao S6 ma Chimg khodn Tang gia - Giam gia dugc tinh don gian bing cach lay
s6 ma chimg khoén ting gia trir di s6 ma chirng khoan giam gia.

S6 ma chimg khodn ting gid - Sé6 ma chimg khodn giam gid

Bang 7 minh hoa cach tinh chi bdo S6 ma Chimg khoan Ting gia - Giam gi.
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CHI BAO SO MA CHUNG KHOAN TANG GIA — GIAM GIA

A B C D

S6 ma S6 ma $6 ma CK ting gia

chimg khoin  chirng khodn trir

Ngay ting gia giam gia S6 mi CK giam gi
25/04/97 789 1.662 -B73
28/04/97 1.348 1.085 263
29/04/97 2.085 531 1.554
30/04/97 1.599 941 658
01/05/97 1.450 1.021 429
02/05/97 2.119 476 1.643

ADVANCING, DECLINING, UNCHANGED VOLUME

KHOI LUQONG CHUNG KHOAN TANG GIA, GIAM GIA, PUNG GIA

Tong quan

Khoi lugng chimg khoan ting gid, giam gid, dimg gia déu la chi béo cuong do dao
dong thi truromg, phan anh bién dong trén san NYSE va dugc tinh bang don vi triéu.
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Khoi lugng chimg khoan tang gia 1a tong khoi lugng giao dich cua tat ca chimg
khoan tang gia. Khoi lrgng chimg khoan giam gia la tong khoi lugng Elan dich cua
tat ca chimg khoan giam gia. Tuong t, khoéi lwong chimg khoan dimg gia la tong
khoi lugng giao dich cua tat ca chimg khoan ¢6 gia khong doi.

Cach sir dung

Vi du

HINH 49|

Rat nhiéu chi bao dugc phat trién dya trén cac chi bao khéi lugng chimg khoan ting
gia va giam gia, bao gom Cumulative Volume Index (xem trang 110), Negative
Volume Index (xem trang 214), Positive Volume Index (xem trang 257) va Upside/
Downside Ratio (xem trang 348). Co thé sir dung cac blf:ll d6 khéi luong ching
khoan tang gia hodc giam gia dé phat hién phan ky vé khéi luong giao dich (khdi
luwgng chimg khoan tang gia gia tang nhung thi truong lai giam), qua do biét duoc
liéu ap lyc ban c6 dang suy yéu hay khdong, hoac dé nim bit xu huong hing ngay, ..

Vi khéi lugng chimg khoan ting gia va giam gia bién dong that thuong, toi u:ie
nghi nén sir dung trung binh dong 3-10 ngay cua chi bao nay.

Hinh 49 biéu thi chi s6 NYSE Composite va duong trung binh dong 10 ngay cua
khi lugng chimg khoan tang gia. Phan ky gia xuong xuat hién khi chi sé xac lap
dinh méi (dudng xu hudng A) trong khi khoi lwgng chirng khoan ting gia lai giam
(dudmg xu hudng B). Néu chi nhin vao chi so NYSE Composite, ching ta c6 thé

NYSE Composite

auuuuun—__ B ].”"L — 5000000 \
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Phan ky giira khdi lugng chimg khodn tang gid va NYSE Composite bao
550 — higu sif sut gidm cia thi trudmg vao thang 8/1998, Trong khi 46, phan ky - 550
tiép theo fai bao hiéu dot phuc hdi vao mia dong nam 1998, L
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ANDREWS’S PITCHFORK

cho rang thj treuomg dang manh 1én. Puong khoi lwong chimg khoén tang gia cho
thay birc tranh thyc va chi s0 chiu p lyc diéu chinh,

Tiép do, phan ky gia 1én xuat hién khi khoi lwong chimg khoén ting gia ting
vot (duong xu hudng C) trong khi chi s6 lai giam (dudng xu hudéng D). Mot lan
nira khoi lwong chimg khoan ting gia cho thiy xu huéng thuc cuia thi truomg khi
chi s6 sau d6 da phuc héi manh.

L

ANDREWS’S PITCHFORK
ANDREWS’S PITCHFORK

Tong quan

Andrews’s Pitchfork la cong cu phan tich dang duong do Tién sy Alan Andrews
phat trién, bao gom ba duong xu hudng song song dua vao ba diém xac dinh trén
d6 thi.

Cach sir dung

Céch str dung clia Andrews’s Pitchfork dya trén cic nguyén tic thong thuong cua
duomng xu hudng hé tro/khang cu (xem trang 14).

Vidu
Hinh 50 thé hién Andrews’s Pitchfork cua ¢6 phiéu Gentner Communications.
Chiing ta co thé thay timg budc dich chuyén cua gia ¢o phiéu doc theo dudmg xu
hudmg.

Cach tinh

Dé v& Andrews’s Pitchfork, ching ta chon ba diém trén do thi. Diém thir nhit 1a
dinh hay day chinh phia bén tréi cua do thi. Diém thir hai va tha ba la dinh va day
chinh phia bén phai cua diém thir nhat.

* Dudng xu hudng thir nhat bit dau & diém thir nhat (c6 thé 1a dinh hoic day
chinh) va di qua giita diém thir hai va thir ba. Puong nay 14 “can” cua dinh
ba (pitchfork).

* Duong xu huéng thir hai va thir ba bit déu & diém thir hai va thir ba (dinh
chinh va day chinh). Hai dudng nay duge vé song song voi duomg xu hudmg
thir nhat va 1a hai “nhanh” cua dinh ba (pitchfork).



ARMS INDEX (TRIN) 61 m

‘Gentner Communications
20 - 20
15 / AN 15
10 ' — 10

i Biém thi 2

‘:

AN

2000= | 5 H”H | “! f!'!'I'i'f'!'él,;,‘l!'fﬂ'[!% 2000
1907 1 J

ARMS INDEX (TRIN)
ARMS INDEX (TRIN)

Tong quan

Arms Index la chi bao thi truong thé hién médi quan hé giira sé luong chimg khoan
ting gia hoic giam gia (s6 ma chimg khoan ting gid/giam gia) va khoi lugng giao
dich cua cac chimg khoan ting gia hay giam gia do (khoi luong giao dich ciia chimg
khoan tang gid/giam gia).

Arms Index duge Richard W. Arms, Jr. phat trién vao nam 1967. Qua nhl-::u
niam, chi so nay dugc blEt dén dudi mot s6 tén goi khéc nhau. Khi Barron’s :u:uat
ban bai bao dau tién vé Arms Index vao nim 1967, chi bao nay cé tén 1a Chi so
Giao dich Ngin han (Short-Term Trading Index). Ngudi ta ciing goi chi bao nay la
TRIN (viét tat cua tir TRading INdex), MKDS va STKS.

Cach sur dung

Arms Index chu yéu dugc sir dung trong giao dich ngén han. Chi bao nay cho thiy
liéu khoi luong giao dich dang tap trung vao nhom chimg khoan tang gia hay giam
gia. Néu khoi lugng giao dich ctia nhém chimg khoan ting gia nhiéu hon nhom
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chimg khoan giam gia thi Arms Index s& nho hon 1,0; con néu khéi lwgng giao dich
ctia nhom chimg khoan giam gia nhiéu hon nhom chimg khoan ting gia thi chi bao
nay s& lém hon 1,0,

Chi bao nay thuong dugc sir dung hiéu qua hon vai trung binh dong. Theo toi,
nén sir dung trung binh dong 4 ngay trong phan tich ngan han, trung binh déng 21
ngay trong phan tich trung han va trung binh dong 55 ngay trong phan tich dai han.

Théng thuémg, Arms Index nho hon 1,0 cho dau hiéu thi trurong gia 1én va lon
hon 1,0 thi cho dau hiéu thi truomg gia xudng. Tuy nhién, Arms Index cé vé hoat
dong hiéu qua nhat khi duge diing nhu mét chi bao qua mua/qua ban. Khi rét xudng
dudt vung cue mua thi chi bao nay bao hi¢u co hoi ban ra va ngugc lai, khi ting
Ién trén viing cuc ban thi co hdi mua vao xuat hién.

D6 thi Arms Index hoi nguoc so véi thong thuong: cac mirc qua ban di kém
voi gia tri Arms Index cao va cac mirc qua mua di kém véi gia tri thap cua chi béo
nay.

Cac mirc qua mua/qua ban “cuc tri” (cuc mua/cuc ban) cua Arms Index phu
thudc vao khung théi gian dé tinh trung binh dong cta chi bao nay va céc diéu kién
thi truomg. Bang 8 cho thiy céc mitc qua mua va qua ban dién hinh.

Trung binh
djng Qui mua Qui ban
4 ngay 0,70 1,25
21 ngay 0,85 1,10
55 ngay 0,90 1,05

Vidu
Hinh 51 trang 64 biéu thi duong trung binh dong 21 ngay cua Arms Index va chi
sO NYSE Compnsite. Hai dudng nam ngan’g duge vé tal ngudng qua ban 1,1 va
ngudng qua mua 0,85. Mii tén “mua” xuat hién khi Arms Index dat dinh trén
ngudng 1,1 va mii tén “ban” xXuat hién khi chi bao nay tao day dudi ngudng 0, 85.
Hau hét cic truong hop cho thiy, chi sb thi truong thay doi dang ké vao ngay xuat
hi1én cac mui tén hay mot ngay trudce do.

Céch tinh

Trude hét, liy s6 ma chimg khoan ting gia chia cho s6 ma chimg khoén glam gia
dé xac dinh Ty 1& A/D (xem trang 55). Tiép theo, lay khoi luong giao dich cua nhom
chimg khoén tang gia chia cho nhém chimg khoan giam gia dé xac dinh Ty 1 Khoi
lwgng Chimg khoan Tang/Giam (Upside/Downside Ratio, xem trang 348). Cudi
cung, lay Ty 1& A/D chia cho Ty 1& Khéi lugng Chirng khoén Tang/Giam.



ARMS INDEX
A B C D E F G H
Khii lrgng Khii legmg
giao dich giao dich

50 mi S0 mi ciia nhim ciia nhim CitB Cot D Cit F

chimg khodn chimg khodn chimg khodin  chimg khodn chia chia chia
Nghy tang gid gidm gid ting zid gidm gid CitC Cit E Cit G
2504797 T89 I.662 1.O9T 590 20685030 0,475 0,409 1.161
2804/97 1,348 [.085 2.247 369 1.430.582 1,242 1,571 0,791
29/04/97 2085 531 4.617.427 5279497 3,927 .45 0,449
30/04/97 1.599 94] 4,000,089 1.163.731 1,699 3437 0,494
010597 1.450 1.021 2.176.503 1.856.353 1,420 1,172 1.211
020597 2.119 476 1018818 749,109 4,452 5.231 0,851
050597 1,958 677 4.554.564 G65.110 2,892 6,848 0,422
060597 1.258 1.270 2.774.559 2.762.761 0,991 1,004 {0,986
07097 842 1.6 1.518.034 LI2R.770 0,507 0,485 1045
O=/0597 1.398 1.097 3072180 1.743,591] 1,274 1,762 0,723
09597 1.52a H32 2.792.525 1.218.893 1,637 2,291 0,715
1 205/97 1. 766 761 3,387,346 B50.941 2,321 3,981 0,583
1 3/05/%7 1.133 1.322 1.991.714 2.512.360 0,857 0,793 1,081
|4/ 0597 1.472 992 2877363 1.616,583 1,484 1,780 0,534
| 50597 1.282 1,164 2658199 1.502.647 1.1 1,769 0,623
L&0597 973 1.431 1.325.08% 3133339 0,680 0,423 1,60%
1905/97 1.390 1.056 1.E25.068 1.290 328 1,316 1,414 0,9%1
2000597 1.411 1040 2.707.087 1.284 888 1,357 2107 0,644
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NYSE Composite
1-5w§ UI.IEI ban “n” k hw}E 1r5
I Y W W A PR LW pAv— 1,0
'-".5—; Qud mua (0,85) - Butmg trung binh déng 21 ngay cia Arms Index E 0,5
E £
650 5 Mi tén “bdn” xudt hién khi Arms Index M 50
6003 130 day dudi nquang 0,85. 600
550 550
500 500
450~ 450
400 Mili tén “mua” xudt hién khi Arms Index 400
. dat dinh trén ngutng 1,1.
350 350
L300 300
E- 1Iﬁ rervrritrroortT1id !1%?! T T TP E §F1 |1ﬁ FrrTrTrrTd |1ﬁ Frre J

S6 md chieng khodn ting gid / S6 ma chirmg khoan giam gid

KLGD cua nhom chirng khoan tang gia / KLGD cua nhom ching khoan giam gia
Bang 9 trang 63 minh hoa cach tinh Arms Index.

+ Cot F bing s6 ma ching khodn ting gid (Cot B) chia cho s6 ma chimg khoén
giam gia (Cot C).

+ Cot G bang khoi lugng giao dich ctia nhém chimg khodn ting gia (Cot D)
chia cho khéi luong giao dich ciia nhom chimg khoan giam gia (Cot E).

« (ot H bang Cot F chia cho Cot G. Pay 1a Arms Index.

AROON
AROON

Tong quan

Pugc Tushar Chande phat trién, chi bao Aroon gitip nhéan biét su thay dfii cua gia
chimg khodan tir ¢6 xu hudng sang di ngang (xem trang 35) va nguoc lai, bang cach
tinh s6 ky giao dich ké tir khi gia xac lap cac dinh va day mo trude do.
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Aroon bao g6m hai duong: Aroon Up va Aroon Down. Chung ta can xem xét ba
diéu kién khi str dung chi bao Aroon:

Cach sir dung

1. Cuc tri taif}vé 100.
2. Dich chuyén song song giira Aroon Up va Aroon Down.
3. Su giao nhau gilra Aroon Up va Aroon Down.

Cwe tri.  Aroon Up dat 100 cho thay gié dang tang manh. Aroon Up duy tri on
dinh tir 70-100 cho thiy xu huéng ting cua gia. Tuong tu, Aroon Down giam xudng
0 thi gi4 dang giam manh. Aroon Down duy tri 6n dinh tir 0-30 cho thay xu hudng
giam cua gia.

Néu ca hai dudng Aroon Up va Aroon Down duy tri & cye tri thi gia thé hién
xu hudéng manh hon so véi khi chi mét trong hai duong ¢ cuc tri. Do do, gia chi
xac lap xu hudng ting manh khi duomg Aroon Up duy tri 6n dinh trong khoang tir
70-100 va duong Aroon Down duy tri 6n dinh trong khoang tir 0-30. Nguoc lai, xu
hudng giam manh duge xac lap khi duomg Aroon Down duy tri on dinh trong
khoang tir 70-100 va duong Aroon Up duy tri 6n dinh trong khoang tir 0-30.

Dich chuyén song song. Xu huong hién tai cua gia duge cung cd khi duong
Aroon Up va Aroon Down dich chuyen song song vdi nhau va gan nhu cung mirc.
Xu hudng nay tiép tuc dwoc cung co cho dén khi hai duomg nay dat cuc tri hoic cit
nhau va bdo hiéu mét sy dao chiéu xu hudng.

Diém giao cit.  Khi duong Aroon Down vuot 1én trén duong Aroon Up thi gia
¢6 kha niang suy yéu va duoge du bao bat dau xu hudng giam. Khi dwong Aroon Up
vurot 1én trén dudng Aroon Down thi gia co kha ning ting va duoc ky vong bit dau
xu hudng tang.

Vi du

Hinh 52 biéu thi dwdmg Aroon Up va Aroon Down 21 ngay cua ¢6 phiéu Wal-Mart.
Khi Aroon Up va Aroon Down dich chuyén gan nhu song song thi xu hudng di
ngang cua gia Wal-Mart t:ep tuc dugc duy tri. Khi duong Aroon Up vuot [én trén
dudng Aroon Down va tién dén cuec tri thi gia bit ddu xu huéng ting manh.

Cach tinh

Ciing nhu nhiéu chi bao khac, chung ta phai xéc dinh s6 ky giao dich (ching han
nhu ngay) khi tinh chi bao Aroon. S0 ky giao dich nay chinh la “n™ trong cac cong
thire sau.
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7 I&n trén Aroon Down bdo hiéu

] !H I bat ddu xu hudng tang. i
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1998 ugust eptember October ecember

Aroon dugc tinh bang cach ldy “n” trir di so k;;: giao dich ké tir khi gi4 xéc lap
dinh maoi (hodc day maoi) va sau do chia cho “n”
Aroon Up:

n - (86 ky giao dich ké tir khi gia xdc lgp dinh cao nhat trong “n+1" ky giao dich)
oo

n

Aroon Down:

n- {Sfﬁ ky giao dich ké tir khi zia xac lap day Ih:.f;: nhit trong “n+1" kv gino dich)
* 10

.

Bang 10 minh hoa cach tinh chi bao Aroon. Bang nay tinh Aroon trong 5 ky
giao dich (tire la *“n” = 3)

Hi- »

. Cot D 1a dinh cao nhat trong 6 ngay vira qua (vi trong vi du nay “n” =5 nen
n+17=6). Chiang han nhu vao ngay 12/10/1998, dinh cao nhét trong 6 ngay

vira qua (tir ngay 05/10/1998 dén 12/10/1998) 1a 30,969.

Cot E la so ky giao dich ké tir khi xac lap dinh méi. Vi dy, vao ngay

12/10/1998 gia tri nay 1a 0 vi dinh cao nhat trong 6 ngay vira qua dugc xdc

lap vao ngay 12/10/1998. Luu ¥ ring vao ngay 13/10/1998, gia tri ¢6t E 1a
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A B C D E F G H |
Dinh cao S0 ki giso  “n" trir Cjt E By S6 “n” trir Cjt H
nhit trong  djch ki tir chia “n™ thip nhdt k¥ glao dich chia “n”
Gid Gid “g+1" k¥  dinh cao nhit  nhdn 100 trong “n+1" ki tirddy thip  nhin 100
Ngdy  caonhit thip nhit  giao djch & Cot D (Aroon Up) k¥ giso dich nhét& Cit G (Aroon Down)

01/ 1098 27,500 26,219
021098 28,125 26,313
05/10/98 29,000 26,906
06/ 10/98 30313 29,188
07/ 1098 29,750 29,188

08/ 10/98 28,563 26,594 30,313 2 61, (00 26,219 5 {0,000
089 1 v9s 29813 27,875 30,313 3 40,0600 26,313 5 N
121098 30969 30,250 30,969 0 100,000 26,594 2 60,000
1310098 30,594 20,750 10,969 1 80,000 26,594 3 40,000
14/10/98 31,125  29.813 31,125 0 100,000 26,594 4 20,000
15/10/98 32,500 30,406 12,500 0 100,000 26,594 5 0,000
16/10/98 33844 32844 33,544 0 100,000 27875 5 0,000
17/10/98 34469 33813 14,469 0 100,000 29,750 4 20,000
20010/98 34719 32,688 14,719 0 100,000 29,750 5 0,000
21710098 33031 32,281 34,719 1 80,000 29813 5 0,000
2010/98 33625 32,281 34,719 2 60,000 30,406 5 0,000
23/10/98 34000 32,938 34,719 3 40,000 32,281 1 0,000
26710098 33813 32,688 34,719 4 20,000 32281 2 60,0040
2710/98 33,156 31,500 34,719 5 0,000 31,500 0 100,000
28/10/98 32969 31,375 34,000 3 40,000 31,375 0 100,000
29/10/98 33,813 32656 34,000 4 20,000 31,375 1 80,000

LY
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AVERAGE TRUE RANGE

I vi dd duge mot ngay ké tir khi xac lap dinh mo1. Gia trg trong cot E sé€
khong bao gior virgt qua s6 ky giao dich duge ding dé tinh chi bao (tirc 1 “n”).

« (ot F bang s6 ky giao dich cua chi bdo nay (tire la “n™) trir di gia tri trong
Cot E, chia cho “»”, nhan vai 100. Vi du vao ngay 08/10/1998, Cot F = ((5
-2)/5)* 100 = 60.

« Cot G, H va I dugce tinh theo cich twong ty vl cde ¢t D, E, va F ngoai trur
viée 3 ¢ot nay lién quan dén mirc ddy thap nhat trong khoang thdi gian tinh
toan.

- .
wmﬂ L

AVERAGE TRUE RANGE
CHI BAO ATR

Tﬁng quan

Average True Range (ATR) la thude do mire d6 bién dong cuia thi trudmg. Welles
Wilder da gidi thiéu ATR trong cudn New Concepts in Technical Trading System
va ké tir thoi diém do, chi bao nay dugce sir dung dé tinh nhiéu chi bdo va hé thong
giao dich.

Cach sir dung

Wilder nhan thiy gia tri ATR cao thuong xuat hién tai day cua thj truong sau mot
dot ban thao hoang loan. Gia tri ATR thap thudong xuat hién trong giai doan thi
truong it bién dong, ching han nhu khi thj truomg tao dinh va sau giai doan gidng co.

ATR dugc sir dung twong tu nhur cac chi bao bién dong khac. Phén trinh bay vé
Pg léch chudn (xem trang 308) sé giai thich thém vé mirc do bién dong.

Vidu
Hinh 53 thé hién biéu do gid va chi bao ATR ctia ¢6 phiéu McDonald’s. Ching ta
thay ATR bien dong manh khi gia tao day (duong A) va it bién dong khi gia giang
co trudce khi birt pha (duong B).

Cach tinh

Chi bao True Range 13 gia tri 16n nhit cia ba thong s sau:

« Mirc chénh léch giira gia cao nhat va gia thap nhat cia ngay tinh toan.

« Mirc chénh léch giira gia dong cira ctia ngay trude do va gid cao nhat cua
ngay tinh toan.

« Miic chénh léch giira gia dong cira ciia ngay trude do va gia thap nhat cia
ngay tinh toan.
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McDonald's
Average True Range 14 ngay M
0.25 0.25
0.20 F.J\/“\U 0.20
ATR bién dong manh khi gia tao ddy
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ATR la trung binh dong (thuong 1a 14 ngay) cua True Range. Chi y ring
phuong phap dé tinh trung binh dong ctia True Range la duy nhat va Wilder da
sir dung phuong phap nay dé don gian hoa cach tinh thu céng.

Bang 11 minh hoa cach tinh chi bao ATR. Bang nay tinh chi bao ATR 4 ngay
(tirc sO ngay giao dich “»” 1a 4).

L

Cac Cot E, F va G dugc tinh theo cong thirc don gian nhur trén tiéu dé cot.
Cot H 1a gia tri cao nhat cia cac Cot E, F va G. Day la gia tri True Range.
Nhimg ¢it con lai tinh toan dua trén gia tri cua Cot H.

Cot I duge tinh bang cach lay gia tri True Range hién tai (Cot H) trir di ATR
ctia ngay lién trude (gia tri ngay trude & Cot K). Cha y ring Cot K bat dau
vao ngay thir 4 (07/01/1993) va bing gia tri trung binh cta 4 ngay vira qua
trong Cot H.

C6t J bang Cot I nhan véi “1/n”. Ching han nhu khi tinh ATR 4 ngay trong
vi du nay, chung ta nhan gia tri ¢it I vai Y (toe 0,25).

CotK bang gia tri ATR ngay lién trude (tire 1a gia tri ngay trude cua Cot K)
cong voi gia tri Cot J. Day chinh 1a ATR.
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AVERAGE TRUE RANGE

A B C D E F G H | J K
i Gid cao  Gia ddng
cao nhit nhit trir i ngiy  Giacao  True Range
trir  Giddéng lién trirdc  nhiitcia  trircATR - Cjtl Average
Gia i Crid Cid cira ngdy trirGia O EF ngay nhin vii True

Ngay  caonhdt thdp nhit déng cira thip nhit lién trwdc thip nhat va G lién trunie 1'n Range
04/01/93 12,3125 12,1875 12,2500 0,1250 0,1250
05/01/93 12,2500 12,1562 12,1875 00938 00000 0,0938 00938
06/01/93 12,3125 12,1875 12,2500  0,1250 0,1250 0,0000  0,1250
0701/93 12,2812 12,1250 12,1875 0,1562 00312 0,1250  0,1562 0,1250
0801/93 12,3750 12,1250 12,3750 02500 01875 0.062% 02500 0,1250 00313 01563
/o193 12,3750 12,2812 12,3125 00938 0,0000 0,0938  0,0938 -0,0625 00156  0,1406
12701/93 12,3125 12,1875 122188 10,1250 0,0000 0,1250  0,1250 -0,0156 00039  0,1367
13/01/93 12,3750 12,1875 12,3438 0,1375 0,1562 00313 0,875 0,0508 00127 01494
140193 12,5000 12,2812 12,5000 02188 0,1562 00626 02188 0,0694 D017 01668
1501/93 12,5938 12,3125 12,3750 02813 00938 0,187 02813 01145 00286 01954
18/01/93 12,3438 12,2812 12,3438 00626 -0,0312 00938 00938 -0,1016 00254 01700
19/01/93 12,4062 122812 12,3438 0,1250 00624 00626  0,1250 -0,0450 -0,0112  0,1587
20101/93 12,3750 122812 122812 00938 0,0312 00626 00938 -0,0649 00162 01425
2110193 12,4062 12,2812 12,3750  0,1250 0,1250 00000 01250 -0,0175 00044 0,138]
22/01/93 12,3750 11,9688 12,0938 04062 0,0000 04062 04062 0,2681 00670 02052
25/01/93 12,2812 12,0938 12,1562 0,1874 01874 00000 01874 -0,0178 -0,0044  0,2007
26/01/93 12,2500 12,0000 12,0625  0,2500 0,0938 01562 02500 0,0493 00123 02130
27/01/93 12,0625 11,6562 11,9688 04063 0,0000 04063 04063 0,1933 00483 02614
28/01/93 12,3125 12,1562 12,1875 0,1563 03437  -0,1874 03437 0,0823 00206 02819
29/01/93 12,3125 12,1250 12,1562 01875 0,1250 0,0625  0,1875 -0,0544 -0,0236 00,2583
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DAI BOLLINGER

Tong quan

Do John Bollinger phat minh, Dai Bollinger tirong tu nhu dai gia giao dich trung
binh dong (Envelopes, xem trang 137).

Su khac biét gitra Dai Bollinger va cac dai gia giao dich la cac dai nay dugc
xac dinh bing cach cong/trr mot ty 1€ % c6 dinh vao trung binh dong trong khi Dai
Bollinger duge xac dinh biang cach cong/trior mot s0 1an do léch chuan (xem trang
308) vao trung binh dong. Vido lech chuin do luémg mire d6 bién dong nén cac
Dai Bollinger s& tu diéu chinh, tirc 1 mo réng trong cac giai doan thi truong bién
ddng va thu hep trong cac giai doan thi truomg it bién dong hon.

Cach su dung

Vi du

Dai Bollinger thuong dugc vé ciing véi gia chimg khoan nhung ciling ¢6 thé dugc

vé cung véi chi bao. Nhimg diéu nay dé cip dén cac dai dugc vé cing véi gia.
Tuong ty nhu dai gia giao dich trung binh déng, gia thuong bién dong giira dai

trén va dai dudi cua Dai Bollinger. Sy khac biét cua Dai Bollinger la khoang cach

gilra cac dai thay d6i dia vao mire do bién dong cua gia. Trong cic giai doan gia

bién dong manh, cac dai mo rong bao hiéu xu hudng s& manh hon nira. _Con trong

giai doan gia it bién dong, cac dai thu hep bdo hi¢u xu hudng hién tai van tiép tuc.
Bollinger nhan manh mot s6 dic diém cua Dai Bollinger:

« Khi bién déng gia suy yéu, cac dai thu hep t6i da thuomg dan dén thay doi
manh cua gia sau do.

« Gia bién dong ra khoi cac dai xac nhan xu hudng hién tai van tiép tuc.

« Cac dinh/day x4c lap ngoai dai dugc tiép ndi boi cac dinh/day xac lap trong
dai bio hiéu sy dao chiéu xu hudng.

+  Gia thuong dich chuyén tir dai nay sang dai kia. Diéu nay rét c6 ich trong
viéc du bao gia muc tiéu.

Hinh 54 biéu thi Dai Bollinger cua gia ¢6 phiéu Exxon. Cac dai dugc tinh bang cach
sir dung trung binh déng ham s6 mii 20 ngay va hai lan d6 léch chuan.
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Céc dai mé réng nhat khi gia bién dong manh trong sudt thang 4 va thu hep khi
gi4 giding co trong cac thang sau d6. Su thu hep cua cac dai gia tang kha nang gia
birt pha manh. Gia duy tri trong dai hep cang lau thi cang c6 kha nang birt pha.

Bollinger khuyén nghi sir dung trung binh dong “gian don” 20 ky (nhur trong
cong thire tinh dai giira) va hai lan d6 léch chuan. Ong ciing nhan thay ring trung
binh dong dudi 10 ky khong phat huy hiéu qua 1am.

Cach tinh

Dai Bollinger dugc thé hién biang 3 duomg (dai).
Dai giira la duong trung binh dong gian don. Trong cong thirc dudi ddy, “n” la
s0 ky giao dich dé tinh trung binh déng (chiang han nhu 20 ngay).

H

Z Gia dong cuwa j

J=1

Dai gitra =
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DAI BOLLINGER

A B C D E F G
Trung binh djng Mt Lin CgtD CatC Ct C
Gid giin dom 5 nghy dj léch nhin cing trir
Npay ddng cira (i gidra) chudn 2 CitE CHE

03/01/94 31,8750

04/01/94 32,1250

0501/94 323125

060104 32,1250

07/01/94 31,8750 32,0625 0,1677 0,3354 323979 31.7271
1000194 32,3125 32,1500 0,1611 0,3221 32,4721 31,8279
11/01/94 32,2500 32,1750 0,1649 0,329% 32,5048 31,8452
12/01/94 32,4375 32,2000 0,1912 0,3824 32,5824 3LE176
13/01/94 328125 32,3375 0,3026 0,6052 32,9427 31,7323
14/01/94 32,3750 32,4375 0,1976 0,3953 32,8328 32,0422
15/01/94 32 5000 32,4750 0,1879 0,3758 32,8508 32,0992
18/01/94 324375 32,5125 0,1551 03102 32,8227 32,2023
19/01/94 32,7500 32,5750 0,1741 00,3482 32,9232 32,2268
20001 4 33,1875 32,6500 0,2974 00,5948 33,2448 32,0552
21/01/94 33,0625 32,7875 0,2974 0,5948 33,3823 32,1927
24/01/94 33,0625 32,9000 0,2727 00,5454 334454 32,3546
25/01/94 33,1250 33,0375 01510 0,3021 33,3396 32,7354
26/01/94 33,0625 33,1000 00500 0, 1000 33,2000 33,0000
27/01/94 32,8125 33,0250 0, 1090 0,2179 33.2429 32,8071
28/01/94 32,8750 32,9875 0,1212 01,2424 33,2299 32,7451
310194 33,2500 33,0250 01611 0,3221 33,3471 32,7029
01/02/94 33,1250 33,0250 0,1611 0,3221 33,3471 32,7029
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Dai trén bang dai giira cong voi bo sO clia do léch chuén {chﬁng han 2 lan do
léch chudn). Trong cong thire tiép theo, “D™ 12 s6 1an do léch chudn.

P

Z (Gia dong cled; — Dai gitra)

=1
Di trén = Dai gitea + | D *

'\ .
1  —

Dai dudi bang dai gitra trir di ciing boi so6 cua dé léch chudn (tic 1a "D") véi
dai trén.

n

p
Z (Gia dong c'ii'n}- — Dai gitea) ™

J=1
Dai duoi = Dai giva - | D *

- ” )

Bang 12 trang 73 minh hoa cach tinh Dai Bollinger vo1 trung binh dong 5 ngay
va 2 lan do léch chuan.

Cot C 1a trung binh dong gian don 5 ngay cua gia dong cira. Gia tri nay duoc
tinh biang cach cdng gia dong cira cua 5 ngay vira qua va chia cho 5. Pay la
dai giira.

Cot D 1a do léch chuén cua gia dong cira trong 5 ngay vira qua. Trong bang
nay, cot D dugce tinh bﬁng cach sir dung ham stdevp( ). Xem trang 309 dé
biét thém thong tin vé cach tinh do léch chuan.

Cot E 1a khoang cach gitra cac dai. Vi ching ta dang str dung 2 lan do léch
chuan dé tinh dai trén va dai dudi nén day la gia tri cua do léch chuan (Cot
D) nhén v 2.

Cot F bang dai gitra (Cot C) cong 2 lan do léch chuan (Cot E). Pay la dai
trén.

Cot G bing dai gitra (Cot C) trir 2 1an d6 léch chudn (Cot E). Day la dai dudi.

o

BREADTH THRUST
POT BIEN PO RONG

Tong quan

bot bién Do rong [BI’EB.dl’?I Thrust) lg’i chi bdo cuon g do dao dong thi truong dq Tién
s¥ Martin Zweig phat trién. Dot bién D6 rong xuat hién khi chi bao Dot bién Do
rong tang tir dudi mirc 40% 1én trén mirc 61,5% trong khoang thai gian 10 ngay.
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Cach sir dung

Mot “Dot bién” xuét hién khi thi trudng chirng khﬂan thay doi rat nhanh tir trang
thai qua ban sang giai doan ting diém manh nhung van chua phai la qua mua.

Chi c6 14 Dot bién Do rong trong giai doan 1945 - 2000. Sau 14 dot Dot bién
nay, thi tn.mng ting hmh quan 24,6% voi thoi gian tang trung binh Ia 11 thang.
Zweig cho rﬁng da sb thi truong gia lén déu bit dau bing mot Dot bién Do rong.

Tinh dén thai diém viét cudn sach nay, Dot bién Do rong gan nhit xuat hién
vao nam 1984. Cum nam 1998, chi bao Pt bién Do rong chi thiéu 2% nira thi hinh
thanh mot Dot bién Do rong. Sau do thi truong phuc hoi rat manh.

Hinh 55 biéu thi chi sé S&P 500 va chi bao Pjt bién Dé rong. Cac dudong nim
ngang duogc vé tai mic 40% va 61,5% cua chi bao Dot bién Do rong. Dot bién xuat
hién khi chi bao dich ::huyen tr dudi 40% Ién trén 61,5% trong vong 10 ngay. Ké
tir nam 1980, hai Dot bién Bo rong da xuét hién va duge danh diu biing hai duong
thang ding.

Vao ngay 18/12/1984, trong mot tai li¢u huong dan str dung phan mém, toi da
dua ra nhén dinh lién quan dén chi bao Dot bién Do rong “Cho dén thoi diém nay,
NYSE chi tang 1,6% ké tir khi xuat hién “Dét bién™. Néu thi truong khong thé ting

CINCES .
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S&P 500 Index
1615 |, . |
60 e
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hon nita trong vong 6-12 thang tiép theo thi d6 1a lan dau tién trong 39 nim qua,
chi bao Dot bién D rong cho tin hiéu sai. Vi mire ting binh quin trong qua khir
vao khoang 25%, ching ta cam thiy yén tdm hon khi sir dung chi bédo nay".

Nhur trong vi du nay, trén thuc té NYSE da ting cao hon trong céc thang tiép
theo. 12 thang sau khi dot bién xuat hién, NYSE ting 21,6%. 21 thang sau khi dot
bién xuat hién, NYSE tiang phi ma 51%. Vi vdy, hdy yén tam khi xuat hién “Dot
bién” tiép theo.

Vao ngay 20/10/1998, chi biao Dot bién D¢ rong ting tir 37,3 diém lén 59,4
diém trong vong 8 ngay (xem hinh 56), chi thiéu 2 diém nira thi hinh thanh mot Dot
bién Do rong khac. Sau do thi trudng phuc hoi rat manh.

S&P 500 Index
60 61,5 - 60
55 V) = 55
503 E- 50
45— = 45 |
E E 40
303 3 30
}E:ﬁ Vao ngay 20/10/1998, chi bao Dot bién Da rong e :gg
1300 = thiu 2,05 diém nifa thi xuat hién tin hiéu mua E ¢
1250 (duoc danh ddu bang mii tén) : 1250
1200 = 1200
1150 =~ 1150
1100 = 1100
1050 — 1050
1000 =~ 1000
Elﬁl}—; = 950
@ I I T Eep bct Mllbeéllhﬁ h:':‘:rlli‘ia;l I%‘l

Cach tinh

Chi bao Dot bién P rong la trung binh dong ham s6 mil 10 ngay cua ty 1é sau day:

S6 md Chimng khodn Téang gia

86 ma Chimg khodn Téang gid + Sé ma Chimg khodn Giam gid
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Bang 13 minh hoa cach tinh chi bio Pt bién Do rong:

» Cot D bang Cot B cong Cot C (tong cua s6 ma chimg khoan ting gia va sb
ma chung khoan giam gia).

Cét E bang Cot B (s6 ma chimg khoan tang gia) chia Cot D.

C6t F 1a chi bao Dot bién Do rong. Day la trung binh dong ham s6 mii 10
ngay cua Cot E. (Xem trang 208 dé biét thém cach tinh chi tiét trung binh
dong ham sé mii). Noi mét cach ngan gon, hang dau tién cua Cot F chinh
la gia tri ddu tién trong Cot E (tuc 0,3219). Cac hang tiép theo trong cot F
dugc tinh bang cach lay gia tri Cot E nhén vai 0,181 8...,saudo lay gid tri
ciia ngdy trude trong Cot F nhan véi 0,8181... va cudi cung cong hai gia
tri nay véi nhau. (Cac gia tri 0,1818... va 0,8181... 12 phan tram ham s6 mii
cua trung binh dong 10 ky nhu giai thich ¢ trang 208). Luu y trung binh
dong ham s6 mii 10 ngay chi ¢ gia tri tir ngay thar 10 tré di (08/05/1997).

CHI BAO POT BIEN PO RONG
B C D E F
S6 mi CK
ting gia
S6 ma S6 ma cong Somia CK  EMA 10 ngay
chimg khodn chirng khodn  S6 mi CK ting gia cua
Negay ting gid giam gid giam gid chia Cot D Cot E
25/04/97 789 1.662 2.451] 0,322 0,3219
28/04/97 1.348 1.085 2.433 0,554 0,3641
29/04/97 2.085 531 2.616 0,797 0,4428
30/04/97 1.599 941 2.540 0,630 0,4768
01/05/97 1.450 1.021 2.471 0,587 0,4968
02/05/97 2.119 476 2.595 0,817 0,5549
05/05/97 1.958 677 2.635 0,743 0,5891
06/05/97 1.258 1.270 2.528 0,498 0,5725
07/05/97 842 1.660 2.502 0,337 00,5296
08/05/97 1.398 1.097 2.495 0,560 0,5352
09/05/97 1.526 932 2.458 0,621 0,5508
12/05/97 1.766 761 2.527 0,699 0,5777
13/05/97 1.133 1.322 2.455 0,462 0,5566
14/05/97 1.472 992 2.464 0,597 0,5640
15/05/97 1.282 1.164 2.446 0,524 0,5567

'm
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BULL/BEAR RATIO

BULL/BEAR RATIO
TY LE DU BAO TANG/GIAM

Tﬁng quan

Hang tuan Té chirc tu vén dau tu Investor’s Intelli gence tai New Rochelle, New
York tien hanh tham do y kién cia cac chuyén gia tur van dau tu. Két qua tham do
dugc cong b cho thay cac chu}ftn gla nay dang ky vong thi truomg S¢ tang, glam
hay sip diéu chinh ( la nhimg ngudi ky vong thi trudng ting nhung van nghi rang
s€ suy giam trong ngﬁn han). Ty I¢ Dy bao Tang/Giam thé hién su twong quan gitra
s0 chuyén gia tu van cho ring thi truong 1én/xudng.

Cach su dung

Ty 1¢ Du bdo Tang/Giam 1a mdt chi bao tam ly thi truomg. Tién sy Martin Zweig
da tom tﬁt céc chi bdo tdm 1y thi trudng trong cudn Winning on Wall Street rang
“Hay can than khi tim 1y dam déng dang nghiéng qua mirc vé cling mot huong”.
Su lac quan qua mirc cua dam dong va tham chi cua céc chuyén gia gan nhu ludn
trung h-::rp vGi thoi diém thi truomg 1ap dinh. Nguoc lai, sy bi quan qua mire gan nhu
ludn dién ra cing lic vdi thoi diém thi truong tao day.

Ty 1¢ Dy bao Tang/Giam cao bao hiu thi truong ¢6 thé giam (do c6 qua nhicu
nguol ky vong thi truong ting) va Ty 1€ Dy bdo Tang/Giam thép bao hiéu thi trurong
c6 thé ting (do co qua it nguoi ky vong thi truomg tang). Trong haw hét cac truong
hop, cac Ty lé qua cam’qua l:hap trung hop véi cac dinh/day cua thi truong. S6 liu
qua khir cho thay gia tri chi bao trén 60% thé hién tam ly lac quan qua mirc (bao
hiéu thi truomg c6 thé giam) va dudi 40% thé hién tam 1y bi quan qua mire (bdo
hiéu thi trromg c6 thé ting).

Vi du
H’inh 57 biéu thi Ty 1€ Du bao Tang/Giam va chi s6 S&P 500. Cac chuyén gia fur
vdn lac quan qua murc tai dinh A va bi quan qua mirc tai day B cua thi truong.
Cach tinh

Ty 1€ Du bao Tang/Giam dwgc tinh bing cach lay s6 chuyén gia cho rang thi truong
tang chia cho tong cua s6 chuyén gia cho rang thi trudong ting va s6 chuyén gia cho
rang thi truong giam (nhu trong cong thirc bén dudi va Bang 14). Chi bao nay
khéng tinh dén s6 chuyén gia cé v kién khac.

So chuyén gia cho r::mg thi tnrong tang

* 100
Sa chuyen gia cho rdang thi trieomg tang + So chuvén gia cho rang thi trieong giam
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S

S&P 500 Index
1 1y 16 Dirbéo Tang/Gidm Lac quan W__
60— — 60
50 — 50
1 Cac chuyén gia tu van lac quan qua midc tai . L
14007 dinh thi tréng (diém A) va bi quan qua mic i [’ B 1400
1300 tai ddy thi tniong (diém B). YL LT
) A JHHHH I
1200~ H[J '“l[ 1200
. [ I L
}E
1100 fl” il “ [ 1100
_ ; \ ' _
L B ”[' ’“” — 1000
Ty '
900 r — 900
hob7lo WD T1ods MA M U N RSO ND 1999 M A MM 1 |
BANG 14
TY LE DU BAO TANG/GIAM
A B C D E
S chyéngia  Sochuyéngia CotB Cét B chia
cho ring cho ring cing Cit D nhiin
Ngay thi trring ting  thi triedmg giam Cot C 100
02/07/98 44,90 31,40 76,30 58,85
10/07/98 47,10 30,60 77.70 60,62
17/07/98 52,00 24,00 76,00 68,42
24/07/98 54,30 23,30 77.60 69,97
31/07/98 52,50 26,30 78,80 66,62
07/08/98 50,00 27,60 77,60 64,43

CANDLESTICKS, JAPANESE
PO THI HINH NEN NHAT BAN

Tong quan

Vao nhimg nam 1600, ngudi Nhit Ban da phat trién mot phuong phap phan tich
k¥ thudt dé phén tich gia gao. Ky thuat nay duge goi la* ‘Do thi hinh nén”. Steven
Nison la nguoi ¢ cong trong viéc pho bién phuong phap phan tich nay va dugc
xem la chuyén gia hang dau vé Do thi hinh nén.
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/ Gid cao nhat ("bdng trén”).

4— Gid md cifa hodc gia ddng clfa (1ay gia nao cao han).

< Phan gitra (“thdn nén") dac néu gia dong ctra thap han gid md cla.
Nguioc lai, than nén sé rong.

~—  (id md cia hodc gid ddng cifa (1ay gia nao thap hon).

Gid thap nhat (“bong duei”).

Do thi hinh nén thé hién gia mo cira, gia cao nhat, gia thap nhat va gia dong
ctra tuong tu nhu do thi dang cét ngay nay, nhl.mg do thi dang cot khong chu trong
lim dén moi quan hé giira gia dong cua va gla mo cura. Eh:} thi hinh nén don gian
chi la mot phwong phap moi dé phan tich gia ma khong cin bat ky phép tinh nao.

Mbi cay nén thé hién mot ky giao dich {chﬁng han nhu “ngay”) cua so liéu.
Hinh 58 thé hién cac thong s6 cia mdt cay nén.

Cach sur dung

T6i di thiy nhiéu nha diu tu wa thich sir dung do thi hinh nén vi sy ky diéu cua do
thi nay - ddy c6 I& 1a “bi kip phan tich dau tu b thit truyén ctia chau A”. Trong khi
do, nhimg ngm:ri khéc lai quay lung vai ky thuét phan tich nay vi ho cho ring do thi
hinh nén don gian chi 1a nhimg d6 thi khong hon khong kém. Di1 ¢6 cam nhén nhu
thé nao vé dé thi hinh nén thi chiing ta cling nén kham pha cong dung cua ky thuét
phan tich nay. E'-D thi hinh nén phan anh rd nét syr dich chu}'ﬂn cua dlmng cungﬁ:au

Vi cac cdy nén thé hién moi quan hé giira gia mo cura, gid cao nhét, gia thip nhat
va gia dong cira nén khong thé ap dung dugc doi voi chimg khoan chi co gia dong
ctra hodc thiéu gia mé cira. Néu muon thé hién do thi hinh nén ctia mot chirmg khodn
khnng O gia mo cua, chung ta co thé str dung gia dong cira ::ua ngay hom trude thay
cho gia mo cira. Co thé k¥ thudt nay sé tao ra cac dudng va mau hinh nén khéc thuong
nhung van sir dung duorc.
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Cach sir dung ctia D6 thi hinh nén chu yéu dya trén cac mau hinh. Sau day la céc
mau hinh phé bién nhat.

Céac Mau hinh cia Do thi hinh nén

Mau hinh 3 CAY NEN .. . ..o e 82
Mau hinh3 nén GIiam .............. ot 82
MAUBINh 3 NEN TANZ .. . . o oot et e e e e e e e e 82

CAY NEN LON .. vttt et et e e e e e 83
Caynén LOn mau den ... ... 83
Cay nén LON MAu tring . .. ... .ottt e 83

TRAN NEN © oottt e e 83
Than nén MAUAEN . . . ..\ttt e e 83
Than NN MAUEANZ . . . . oottt et e e e e e et 83

OIS Lt 83
DOl .o e 83
2NN DG ot 83
DOoji ChUON ChUB . .« o vt e ettt e e e 84
Doji BlamoO .. ... e 84
Doji Chan dai. . ... ...t e e 84

Mau hinh Engulfing . .. .. ... e 84
Engulfing Gilam . ... ... o e 84
Engulfing Tang . .. ... oo e 84

Nén hinh cAy BUa. . ... ..o e 84
Cay Bla. ... e 84
CayBlanguge .. ... e 84
CiayvBhangugecmauden . ...... ... ... . ... . e 85

Mau hinh Harami’s. . .. ... .. e 835
Harami Glam . . ... .. e e 85
Harami Tang . . .. ... e 85
Haramichirthap. . . ... ... 835
Haramichirthdp Tang . .. .. ... e 85

NG BONZ QAT .+« v ettt e ettt e e e e e e e 85
NEn BOng dudi dai. . .. ..ot e 85
NEN BONG I8N AA1 . ... v\ v e ettt e e e e 86

Méu hinh 2 nén tring den tAch rdi . . .. .. ..ot 86

Nén khong c6 Bong trén/Bong dudi. . ... ..o oo 86
Nén khong cO Bong dudi . ... ..ottt 86

NEn Khong co BONG treN . . ..o .o vttt e e e e 86




82

CANDLESTICKS, JAPANESE

Mau hinh Ng0i SA0. . .. ..ottt e e e 86
Sa0 DOJl. . e e 86
S0 HOM . e 87
Sao HOm Doj1 ... e e &7
S0 Ml . .o e 87
SA0 Mai DOl . o e 87
Sao BANg .. ... 87
Mau hinh 3 nén. . ... 88
JconQuaden . ... e 88
3Chang linh trang . .. . ... 88
Mau hinh TWEEZETS. . . . oo\ ettt e et e e e e e e e e e e 88
Tweezer DAy . .. e 88
Tweezer Pinh. . ... .. e 88
Mau hinh CUa SO .. oo ottt et e 88
Cra s6 GIAM ... oot 88
Cira sO TANE . . ..o o e e 89
Mau hinh KRAc .. ... oo o e 89
PamMaydenBaophu ........... . . . .. 89
NEUGTITEO CO. .« o o v et e e e e e e e e e e 89
OnNeck-lme . . ... .. . 89
Plercing Line . . ... . e e 89
Pinh Xoay VOng . ... ... e 90

Bearish 3 Method Formation/Mau hinh 3 nén Giam
Sau mot than nén dai mau den la 3 than nén nho, thuong la mau
l.Jl] tring va mot than nén dai mau den khac. 3 than nén tring nim
[!] gon trong pham vi cua than nén den trude do.

'-J'] Mau hinh nay cho thay sir tiép tuc ciia mét xu huéng giam.
Gia dang giam manh (than nén dai mau den), sau do co 3 lan nd
luc phuc héi yéu (3 nén nho mau trﬁng} va lai tiép tuc giam (than
nén dai mau den).

Bullish 3 Method Formation/M#u hinh 3 nén Tiing
1. Sau mdt than nén dai mau tring la 3 than nén nho, thuong la
'!] mau den va moét than nén dai mau trﬁng khéc. 3 than nén den
* nim gon trong pham vi cua than nén tring trude do.
* Maiu hinh nay cho thiy sy tiép tuc cua mat xu hudng tang.
Gia dang tang manh, sau d6 trai qua 3 lan diéu chinh va tiép tuc
T tAing manh tro lai.
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Big Candles/Cay nén Lén

Big Black Candle/Cay nén Lén mau den
Day la mot cay nén giam, xuat hién khi gia mo cura gan g:a cao
nhat va gia dong cira giam manh xudng gan gia thap nhat trong
ky giao dich.

Big White Candle/Cay nén Lén mau tring

1 bay la mot cay nén ting, xuat hién khi gia mo cira gan gia thap
nhit va gia déng cira ting manh 1én sat gia cao nhat trong ky
giao dich.

T

Bodies/Than nén

Black Body/Théin nén mau den
Cay nén nay xuat hién khi gia dong cira thap hon gia mo cira.
Piy la cdy nén giam va mang nhiéu y nghia hon khi nim
trong mot mau hinh.

White Body/Thén nén mau trﬁng
Cay nén nay xuat hién khi gia dong cira cao hon gia mo cira.
Day la ca:-,r nén ting va mang nhiéu v nghia hon khi nim
trong mot mau hinh.

Doji’s/Mau hinh nén Doji

Doji/Doji _ ‘
Trong nén Doji, gida mo cura va gia dong cura bang nhau va tao
‘|‘ thanh mdgt chir thap (co6 nghia la than nén khong trang ctung khong
den).

Nén Doji cho thay su do du vi chimg khoan mé cira va déng
cura tai cung mot mure gia.
Nén Doji xudt hién trong nhiéu méau hinh nén quan trong.
Double Doji/2 nén Doji
Mau hinh nay cho thay sau khi birt pha khoi giai doan ludng Iy
+ -I- hién tai thi s& c6 mot dot bién dong manh.
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Dragonfly Doji/Doji Chudn chuon

!

Nén nay ciing bao hiéu sy dao chiéu. Doji Chudn chudn xuat hién khi
gia mo cira va gia dong ctra bing nhau (mét Doji) va gia thap nhat
thip hon rat nhiéu so véi gia mo cira, gia cao nhat va gia dong cira.

Gravestone Doji/Doji Bia m

|

Trong nén nay, gia md cira va gia dong cura la mirc thap nhat
cua ky giao dich.

Nén nay cho thay tin hiéu dao chiéu tai dinh thi truong.
Boéng trén cang dai thi tin hiéu dao chiéu cang dang tin cdy.

Long-Legged Doji/Doji Chéan dai

Pay la nén Doji c6 bong trén va béng dudi déu rat dai.
Nén nay thuong bao hiéu diém dao chiéu.

Engulfing Lines/Mau hinh Engulfing

|

Brearish Engulfing Lines/Engulfing Giam

M3u hinh Engulfing Giam hinh thanh khi mét mot nén to mau
den xudt hién va bao trim toan b ciy nén nho mau tring trudc
d6. MAu hinh nay bao hiéu kha nang giam la rat 1on néu xuat
hién sau mdt xu hudng ting manh,

Bullish Engulfing Lines/Engulfing Tang

Mau hinh Engulfing Tang hinh thanh khi ‘mot mot nén to mau
tri.ing xudt hién va bao trim toan b ciy nén nhn mau den tmcrc
d6. Méu hinh nay bao hiéu kha nang ting 1a rat 16n néu xuat
hién sau mot xu hudmg giam manh.

Hammers/Nén hinh ciy Bia

?

Hammer/Ciy Bua
Nén cy baa bao gdbm mét than nén nho (khoang cach giita gia
mo cira va gia dong cira 1a nho) va mot bong dudi dai (tie 1a
gid thap nhét thap hon nhiéu so véi gida ma cira, gia cao nhat va
gia déng cira). Than nén co thé dic hodc rrﬁng

Piy la nén bao hiéu gla tang neu xudt hién sau mot xu
hudéng giam manh. Néu nén nay xudt hién sau mot xu huéng
ting manh, né dugc goi 1a nén Ngudi treo ¢d (xem trang 89).

Inverted Hammer/Cay Baa ngugc _
Diy la dang dao ngugc cua nén cay bua (c6 mau trang hoédc den).
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Inverted Black Hammer/Cay Bia ngugc mau den
Day la dang dao ngugc cuia nén cdy bia vdi thin mau den.
L Mau hinh nay bdo hiéu su dao chiéu & day va duogc xic
nhan dya vao cay nén tiép theo.

Harami’s/Mau hinh Harami

M:"%:u hinh Harami bdo hi¢u su suy giam cua cudng d¢ dao dong gia. Madu hinh nay
xuat hién khi mét nén nho ndm gon trong pham vi ctia mot than nén 1ém hon truée do.

Bearish Harami/Harami Giam

1 Mot than nén nhé mau den nim gon trong pham vi mot than
nén trang rat lon trude d6. Mau hinh nay cho thay su suy giam
* ctia cuomg d6 dao dong gia khi xuat hién trong mot xu hudng ting.
T
Bullish Harami/Harami Tang
Mt than nén nho mau tring nim gon trong pham vi mét than
nén den rat 16n trrde d6. Mau hinh nay cho théy sur suy yéu cua
|;] cuong do dao dong gia khi xuat hién trong mét xu huéng giam.
Harami Cross/Harami chir thap
1 Mau hinh nay hinh thanh khi nén thtr hai trong mau hinh Ha-
rami 1a mét nén Doji. Ciing nhir cdc mau hinh Harami khac,
+ Harami chir thap thé hién su suy giam cta cuong d6 dao déng
gia. Tuy nhién, nén Doji cho thay su do du.
IT.
Bullish Harami Cross/Harami chir thap Tang
Mau hinh ‘nay twong tu nhu mau hinh Harami chix thap o trén
trir viée nén Doji nam gon trong pham vi mgt than nén lon mau
_|_ den. Pay la mét tin hiéu dao chiéu & day.

Long Shadows/Nén Béng dai

Long Lower Shadow/Nén Bong duot dai
‘j Day la cay nén {trang hodc den) co bong duoi dai bang hodc
hon 2/3 tong chiéu dai cua cay nén.
Cay nén nay cho tin hig¢u ting gia, dic biét la khi xudt hién
quanh cac ngudng ho trg.
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Long Upper Shadow/Nén Bong trén dai

.

Day la cay nén {trﬁng hoac den) co bong trén dai bing hoic
hon 2/3 tong chiéu dai cua cay nén.

Cay nén nay cho tin hiéu giam gia, dic biét 1a khi xuat
hién quanh cac ngudng khang cu.

Separating Lines/MAau hinh 2 nén tring den tach roi

Trong xu huéng ting, sau mot cdy nén den 13 mot ciy nén trang
¢ cung gia mo cura.

Mau hinh nay cho tin hiéu ting gia vi n6 bao hiéu xu huéng
tang manh tro lai sau mot su sut giam tam thoi,

Trong xu hudéng giam, sau mot ciy nén tring 1a mot cay nén
den co clng gia mo cira.

Mau hinh nay cho tin hiéu giam gia vi n6 bao hiéu xu hudng
giam manbh tro lai sau mot sy phuc hoi tam thoi.

Shaven Bottom/Head/Nén khong c6 Bong trén/Béng duéi

.
'i]

Shaven Bottom/Nén khung ¢0 Bong duoi

Ciy nén nay (tring hoic den) khong c6 bong dudi.
Tham khao thém phén giai thich vé nén Cay Bua nguoc

(xem trang 84).

Shaven Head/Nén khong c6 Béng trén

Cay nén nay (tring hoic den) khong co bong trén.
Tham khao thém phan giai thich vé nén Cay Buia (xem trang
84) va nén Ngudi treo o (xem trang 89).

Stars/Mau hinh Ngéi sao

Mau hinh Ngoi sao cho tin hiéu dao chiéu. Nén ngoi sao la mot nén co than nho xuat
hi¢n sau mot nén co than 16n hon rat nhiéu. Than nén nho nay khong nam trong pham
vi ctia than nén 1on trude do, nhung cac bong nén c6 thé nim trong pham vi cia nhau.

Doji Star/Sao Doji

Nén ngdi sao cho tm hiéu dao chiéu va nén Doji cho thiy su
ludng Iw. Vi thé, mau hinh nay thuong bao hiéu su dao chiéu
sau mot giai doan ludng lyr. Trude khi giao dich theo mau hinh
sao Doji, ching ta nén doi den khi ¢6 tin hiéu xac nhan {ché‘ing
han nhur sur xuit hlen ctia mau hinh Sao Mai, xem trang 87). Nén
thir nhét c6 thé rong hodc dic.
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Evening Star/Sao Hom
d] Sau mot nén trang than 16n 13 mot nen than nho trangfden (day
1 la nén ngoi sao) va tao khoang trong phia trén cay nén trang
trude do. Nén thir 3 co than den voi gia dong cira ndm sau trong
pham vi thin nén tring dau tién.
Mau hinh nay bao hiéu kha nang tao dinh va giam gia. Nen
Ng6i sao cho thay kha nang dao chiéu va nén glam (than nén
dic) xac nhan tin hiéu nay. Nén Ngdi sao co thé rdng hoic dic.

Evening Doji Star/Sao Hom Doji
Sau mét nén tréng than 16n 1a mét nén Doji va tao khoang trong
-I_ phia trén cay nén trang trudc d6. Nén thu 3 ¢6 than den von gia
dong cura nim sau trong pham vi than nén tring dau tién.
Mau hinh nay bao hiéu kha ning tao dinh va giam gia lon
hon méu hinh Sao Hom théng thudng do ¢6 thém nén Doji.

Morning Star/Sao Mai

Sau mot I‘IEH den than lon la mot nan than nho trangﬁdﬂn
(day la nén ngdi sao) va tao khoang trong phla dudi cay nén
den trude d6. Nén thir 3 ¢6 thin tring voi gia dong cira nam
séu trong pham vi than nén den dau tién.

é] Miu hinh nay bao hiéu kha nang tao day va tang gia.
Nen Ngm sao cho thay kha niang dao chiéu va nén tang (than
nén rong) xac nhan tin hiéu nay. Nén Ngdi sao co thé rong
hodc dac.

Morning Doji Star/Sao Mai Doji
Sau mét nén den than 16n 1a mot nén Doji va tao khoang trong
phia dudi cay nén den trude do. Nén thir 3 ¢6 than tr&ng vol gla
dong cira nam séu trong pham vi than nén den déu tién.
Mau hinh nay bao hiéu kha ning tao ddy va ting gia lén hon
mau hinh Sao Mai thong thuong do ¢é thém nén Doji.

T

Shooting Star/Sao Bing
Cay nén nay (trang hoic den) ¢6 than nho, béng trén dai va bong
* duéi rat ngan hodc khong co.
Mau hinh nay cho tin hi¢u dao chicu nhe néu xuat hi¢n sau
mot dot tang. Nén sao Bang co bong trén dai va than nén phai
gan mirc gia thap nhat.
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Threesomes/Mau hinh 3 nén

Three Black Crows/3 con Qua den

Ba nén den dai c6 gia dong cua giam lién tuc xudng sat hodc
bang mirc gia thap nhat.

Mau hinh nay cho tin hi¢u giam gia. Khi xuat hién trong
mdt xu hudng tang, mau hinh nay cho tin higu dao chiéu. Khi
xudt hién trong mQt xu hudéng giam, mau hinh nay cho tin hiéu
xu huéng giam do sé tiép tuc.

Three White Soldiers/3 Chang linh trﬁng

DUD

Ba nén tring c6 gia dong cira tang lién tuc lén sat hodc bang
mirc gia cao nhat.

Mau hinh nay cho tin hiéu tang gia. Khi xuat hién trong mot
xu huéng giam, mau hinh nay cho tin hidu dao chiéu. Khi xuat
hién trong mot xu hudng ting, mau hinh nay cho tin hiéu
xu huéng ting dé sé ticp tuc.

Tweezers/Mau hinh Tweezers

Tweezer Bottoms/Tweezer Day

1

Hai hodc nhiéu nén ¢6 cing day. Chleu cao hodc mau sic cla
nén khong quan trong. Cac nén khong cin phai dimg lién nhau.

Mau hinh cho tin hiéu dao chiéu nhe nay sé dang tin cdy hon
khi cdc nén trong mau hinh Tweezers két hop thanh mét mau
hinh khac.

Tweezer Tops/Tweezer Dinh

Ir:

Hai hodc nhiéu nén cé ciing dinh.

Mau hinh cho tin hiéu dao chiéu nhe nay sé& dang tin ciy hon
khi cac nén trong mau hinh Tweezers két hop thinh mét mau
hinh khac.

Windows/Miu hinh Cira s6

Falling Windows/Cira s6 Giam

Ctra s (tirc la khoang trong) nam giira day cua nén thir nhat
va dinh ctia nén thir hai. Pay chinh la khoang trong (gap, xem
trang 249) trong d6 thi dang cét co dién.

Co thé xudt hi¢n mot dot tang gl& dé “dong” cira so (lap
day khoang tn‘mg} Trong qua trinh gia tang Ién phia trén cua
s0 thi s& gap viung khang cu.
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Rising Window/Cira so Tiing
Ctra s6 (tirc 1a khoang tréng) ndm giira dinh cta nén thir nhat va
day cuia nén thi hai. Dy chinh la khoang trong (gap, xem trang
249) trong do thi dang cot co dién.
C6 thé xudt hién mot dot giam gia i ‘dong” cura 50, Tmng
qua trinh gid giam xudng phia dudi ctra s6 thi s& gip ving hd

tro.

Other Patterns/Mau hinh khéac

Dark Cloud Cover/Dam May den Bao pha
Sau mot nén dai trfmg la mot nén den. Gia mé cira cua nén den
cao hon dinh ctia nén tring va gia dong cira nim sau trong pham
1 vi clia than nén tring trude do.

Mau hinh nay cho tin hiéu giam gia khi xuat hién trong mot
xu huong ting. Mau hinh nay cho tin hi¢u dang tin cay hon néu
day cta than nén thir hai nim & nira dudi cua than nén thir nhat
(nhu minh hoa).

-+

Hanging Man/Ngudi treo ¢o
Mot than nén nho (tring hodc den) xuit hién gin dinh véi
5] bong dudi dai va bong trén rat nho hoic khong co. Bong dudi
dai hon gap 2 hodc 3 lan so vdi chiéu cao cua than nén.
Nén nay bdo hidu xu huéng giam néu xuét hién sau mot
dot ting manh. Néu nén nay xuat hién sau mét dot giam manh
thi duoc goi 1a nén Cay bua (xem trang 84).

On Neck-Line/On Neck-Line
Sau mot nén den trong xu hudng giam la mot nén nho tring c¢é
gia dong cura gan voi ddy cia nén den trudce do. -
Mau hinh nay cho tin hiéu giam khi day ciia nén tring bi

[]’] xuyén thung.

Piercing Line/Piercing Line
Mau hinh nay cho tin hiéu ting va ngugc vo1 Dam May den Bao
phu (6 trén). Nén dau tién la nén dai den va nén thir hai la nén
dai tring. Gia md cira ciia nén thur hai thap hon ddy ctia nén thir
nhat nhung gia dong cura cua nén thir hai ndm & mira trén cia
than nén thir nhat.
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Spinning Top/Dinh Xoay Vong
LJI] Pay la nén tring hoic den co than nho. Chiéu dai cua bong nén
khong quan trong.
Day la nén trung tinh, xuat hién khi khoang cach giira gia
cao nhat va gia thap nhat ciing nhur giira gia mo cira va gia déng
ctra twong d6i nho.

Hinh 59 minh hoa mdt sé nguyén 1y va mau hinh nén Nhat Ban.

Chiing ta c6 thé thay gia ting thuong di kém véi nén rong (gia mao ctra thip hon
gia dong cira) va gia giam thuong di kém véi nén dic (gia mé cira cao hon gia dong
cua).

Trong hinh c6 chi thich mét sé mau hinh engulfing giam va nén tring ting.
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CANSLIM
PHUONG PHAP CANSLIM

Tﬁng quan

CANSLIM la tir viét tit cia mot phuong phap déu tu chimg khoan do William
O’Neil phat trién. O’Neil la ngudi sang lap va chu tich cua to Investor 5 Business
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Daily. Ong ciing la ngudi dimg dau cong ty nghién ctru dau tw William O’Neil &
Company, Inc.

O’Neil nghién ciru vé cac co phiéu sinh 11 nhat tir nim 1953-1985 va da duc
ket méot nhom dic diém chung ma nhimg c¢6 phiéu nay déu co. Cac dic diém chinh
can luu v dugc thé hién trong tir CANSLIM.

C urrent quarterly earnings per share (EPS quy hién tai)

A nnual earnings growth (Tang trudng lgi nhudn hang nam)

N ew products, new management, new highs (Céc san pham m&i, quan ly
ma1i, cac dinh mai)

S hares outstanding (Khéi Iwong ¢6 phiéu dang lwu hanh)

L eading industry (C6 phiéu dau nganh)

I institutional sponsorship (Su iing hd cua céc c6 dong to chirc)

M arket direction (Xu hudng thi truomg)

Dt khong hin 1a mot cong cu phén tich k¥ thuit nhung phuong phap CANS-
LIM ket hop hiéu qua cac yeu to cua phan tich ky thudt va phén tich co ban. Phuong
phap nay duge O’Neil mo ta chi tiét trong cudén How to Make Money in Stocks.

Cach swr dung
Phan dudi déy trinh bay tom tat 7 yéu to cau thanh cua phwong phap CANSLIM.

Lgi nhudn Quy hién tgi.  Loi nhudn rong trén moi ¢6 Phﬁn (EPS) ctia quy gan
nhat phai ting it nhat 20% so vo1 cung kv ndm trude (chiang han nhu quy 1/2000
so voi quy 1/1999),

Tang trwong Loi nhudn hang ndm.  EPS trong vong 5 ndm qua phai ting vin
toc do it nhat 1a 15%/nam. S& 1a tot hon néu EPS niam nao ciing tang. Tuy nhién,
¢6 thé chap nhin dugc néu EPS chi giam mot nam, sau d6 nhanh chéng phuc hoi
va tiép tuc ting 1én mirc cao mai.

Cdc San phim mdéi, Quén Iy méi va cde Dinh mm. Mot dot tang manh cua gia
co phiéu thucmg di ciing véi mot diéu gi d6 “mai”. Pay co thé 1a mét san pham
hodc dich vu maéi, mot CEO mai, mét cong nghé mai hoac tham chi la gia co phiéu
lap dinh man.

Tir nghién ciru cia minh, O’Neil da di dén mét trong nhimg két luan bat ngd
nhat va trai ngugc voi nhimg gi ma nhiéu nha dau tu cam thiy can phai than trong.
Thay vi ¢ ctrng nhic véi nhitg phuong cham cii nhu “Mua thap, Ban cao”, O’ Neil
khuyen nghi: “Mua cao va ban cao hon”. Nghién ciru ciia O’Neil két ludn ring thoi
diém ly tuong dé mua vao 1a khi gia birt pha 1én mirc cao méi sau giai doan tich Ity
tir 2 dén 15 thang. Mot s6 dot ting gia manh thuong dién ra sau khi birt pha nhu
vy c6 thé la do gip it strc ép khang cy (it ngudi ban),
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Kh:i: liwgng Co ph:éu dang lwu hanh. Trong nghién ciru cua O’Neil vé nhimg
cd phiéu sinh 161 nhat thi trrong, hon 95% co phlEU c6 khoi lwong dang luru hanh
chua ta1 25 trigu don vi. Theo nguyén ly co ban veé cung va cau (xem trang 18),
khéi luong co phleu dang luu hanh ¢6 g101 han s@ day duong cung dich chuyén 1én
trén va lam gia co phlEH ting cao.

bé lam cho mot ¢6 ph:ﬂu c6 khoi lwgng dang lwu hanh l1a 400 tricu don vi tang
gid thi sé can mét luc cau rat lém, Tuy nhién, chi can mét lyc céu vira phai 12 ¢6 thé
day gia mét co phiéu vdi khoi luong dang luu hanh khoang 4-5 triéu don vi (ddc
biét la khi cd déng ndi bd dang nam giit mét lwong 16m 6 phiéu).

Cé phiéu dau nganh.  Sé khong bao gio co mot o phiéu dugce gin nhan “dam
bao sinh 1017, Tuy véy, O"Neil cho rang ching ta cé thé gia tang dang ké kha ning
sinh 161 cao néu mua co phleu dén dau trong mot nganh dén dau.

Ong cung nhan tha}r rang cac ¢ phiéu dan dau thuomg cé mire sinh l&i cao hon
s0 vai da s6 ¢ phiéu khac trén thi truomg.

Sw Ung hé ciia cdc Cﬁ déng to chire.  Cung ciu 1om nhat vé cd phiéu xuat phat
tir nhimg nha dau fur t6 chire {chang han nhur cac quy tuong ho, ngan hang, cong ty
bao hiém). Du khong can nhiéu nha dau tur to chirc nhung da la co dong thi cac to
chire nay chic chin phai hd tro t6i da cho khoan dau tu ciia minh. Dua trén kinh
nghiém thuc tién, O’Neil chon cac c¢d phiéu co it nhat tir 3-10 ¢6 dong t6 chirc vai
thanh tich t6t hon mirc trung binh.

Tuy nhién, qua nhiéu co dong to chire ¢o thé ciing khong t6t, Mot khi ¢d phiéu
tro nén “dinh ché hoa” thi viéc mua vao lic nay ¢6 thé di qua muon. Néu 70-80%
khéi lwong luu hanh cua mot ¢6 phiéu dang duge cac to chirc ndm giir thi ngudn
cung ¢6 18 da can kiét. DPiéu nay c6 thé dan dén viée ban thao c6 phiéu khi xudt hién
cac thong tin tiéu cuc.

O’Neil nhén théy thoi gian 1y tuong dé mua vao la khi mot co phiéu vira dugc
cac nha dau tu to chire uy tin phat hign va trudce khi co phiéu nay xuat hién trong
danh muc dau tu ctia moi td chifc.

Xu hwong Thi truomg.  Day la yeu to quan trong nhit trong phuong phap CANS-
LIM. Ngay ca cac ¢6 phiéu tt nhit cling co thé lam cho chung ta thua 16 néu tinh
hinh thi truong am dam. Khoang 75% c6 phiéu c6 I::uen dong theo xu huong chung
cua thi truong. Eheu nay co nghia la chung ta co thé chon dugc c6 phiéu dap tmg
déy du tat ca cac yéu to khac theo CANSLIM, nhung néu khong thé xac dinh diing
xu hudémg thi truong thi ¢o phiéu d6 van ¢é thé khong sinh lo1 nhu ky vong.

Cac chi bao thi truong (xem trang 37) dugc phat trién dé gitp chiing ta xac dinh
xu huéng thi trromg. O’ Neil cho ring: “Hay hoc cach sir dung d6 thi gia va khoi
lwgng giao dich hang ngay cta cac chi so thi truong. Néu 1am duoc diéu nay, ching
ta s& khong bj léch huéng qué xa so véi thi truong. Thit su ciing khéng can nhiéu
thir khac trir phi chung ta nghi ngd xu hudng thi treong”™.
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Tong quan

Chi bao Dong tién Chaikin dugc Marc Chaikin phat trién va turong tu nhu chi bao
Chaikin Oscillator (xem trang 96). Chi bao Dong tién Chaikin so sanh gia dong cira
véi pham vi gia cao nhat - thap nhat dé xac dinh khoi lwong giao dich vao hodc ra
khoi mot chimg khoan, sau d6 so sanh két qua nay véi tong khéi luong giao dich.

Cach sir dung

Cach str dung chi bao Dong tién Chaikin dua trén gia dinh ring thi trnrong manh
thuong di ciing voi hién tuong gia dong cira ndm & nira trén cua pham vi gia cao
nhét - thap nhét hang ngay véi khoi luong giao dich ngay cang cao. Nguoc lai, thi
truong yéu thuong di cung vo1 hién tuong gia dong cua nam & nira dudi ciia pham
vi gid cao nhat - thap nhat hang ngay voi khoi luong glﬁﬂ dich ngay cang cao.

Néu gia dong cua hién tuc nim & nira trén cua pham vi gia cao nhat — thap nhat
hang ngay voi khoi lwong giao dich ngay cang cao thi chi bao s€ c6 gia tri duong.
Piéu nay du bao gia chimg khoan cé thé tang. Nguoc lai, néu gia dong cira lién tuc
ndm & nira dudi cia pham vi gia cao nhit — thap nhéat hang ngay v6i khoi lugng
giao dich ngay cang cao thi chi bao nay s& cé gia tri am. Diéu nay du bao gia chimg
khoan c6 thé suy yéu.

Chi bao Dong tién Chaikin 14 tin hiéu xac nhén sy pha v dudong xu hudémg va
cac ngudng ho tro/khang cyr. Ching han, néu gia chimg khoan da vuot Ién trén
duong xu huéng xuong (bao hi¢u kha nang dao chiéu xu huéng), ching ta nén doi
dén khi chi bao Dong tién Chaikin ting 1én trén mirc 0 dé xac nhén thém. Diéu nay
cho thdy xu huéng giam dd dao nguoc hoan toan dé bat diu mot xu hudng ting
man.

Phan ky giira chi bao Dong tién Chaikin va gia cling dang huu y. Chang han
nhu, néu dinh gan nhat cia chi bio Dong tién Chaikin thap hon dinh trude do
nhung gia tiép tuc ting thi bao hiéu xu hudng ting c6 thé suy yéu.

Hinh 60 biéu thi chi bao Dong tién Chaikin 21 ngay cna cd phiéu Airborne Freight.
Trong mia hé 1992, gia phan ky véi chi bao (gia di xudng trong khi chi bao di 1én).
Phén kv nay duge xac nhan khi gia birt phé 1én khoi duong xu hudng giam va bat
dau mot dot phuc hoi dai.
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Cach tinh

Chi bao Dong tién Chaikin duge tinh hﬁng cach lay tong gid tri cua Pudng Tich
liy/Phan phoi (xem trang 48) chia cho tong khoi luong giao dich. Trong céng thirc
dudi day, tir s6 1a Puong Tich lity/Phan phoi.

= —

n Y : .y ~ Khoi
(Gia dong cwa - Gia thap nhat) - (Gia cao nhat - Gia dong cua) i o

E . lrromg
(Gid cao nhat - Gid e‘hff_n nhdt) siao

/ dich

n

Z Khoi lirong giao dich
{
Bang 15 minh hoa cach tinh chi bao Dong tién Chaikin 5 ngay.

» CotF laty I¢ gitra [(gi1a dong cura — gia thap nhat} (gia cao nhit — gia dong
cira)]/(gid cao nhét — gia thap nhat}, déy 1a mét phan trong fir s0 & cong thirc trén.

« CotG hﬁng Cot F nhan voi khoi lugng giao dich (Cot E).

» COtHla tﬂng 5 ngay cua Cot G.

« Cot1 14 tong 5 ngay cua khéi luong giao dich (Cot E).

« CotJ bing Cot H chia cho Cot I. Péy 1a chi bao Dong tién Chaikin.
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DONG TIEN CHAIKIN

A B C D E F G H | J
HCH D
Khibi ~CdtC) Ting Ting
lwgng - (Cjt B CitF 5 ngiy 5 ngiy CitH
Gi Gid Gid  giao ~Cijt DY) nhin ciia cila chia
Ngay  caonhiit thip nhit déngeia  djch /(Cjt B - Cjt C) CHE Cijt G CHtE Cit 1

01/05/02 86250 83125 86250  4.494 10000 4.494,0000
04/05/92 86250 84375 £5000  2.090 10,3333 -696,6667
05/05/92 86250 84375 86250  1.306 1,0000 1.306,0000
06/05/92 87500 86250 R7500 4242 1,0000 4.242,0000
07/05/92 87500 84375 85000 2874 -0,6000 -1.724,4000 7.620,9333 15.006 0,50786
OR0S/92  8,5625  B.5000 85000 508 -1,0000 2598,0000 2.528,9333 11.110 022763
11/05/92 85000 81875 83125  2.668 40,2000 2533,6000 2.692,0000  11.688 0,23032
12/05/92  R3125  B0000 0000  19.008 -1,0000 A19.008,0000  -17.622,0000 29390 -0,59959
13/05/92 80625 80000 80625  6.712 1,0000 6712,0000  -15.152,0000  31.860 -0,47558
14/05/92  R0625 79375 R0000 1924 0,0000 0.0000  -13.427.6000 30910 -0,43441
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Tong quan

Chaikin Oscillator 1 chi bao dao dong duge tinh dya trén trung binh dong cua
Puong Tich liy/Phan phoi (xem trang 48). Marc Chaikin phat trién chi bao nay tir
cac nghién ciru trude do cua Joseph Granville va Larry Williams.

Cach sur dung

Vo1 su cho phép trich dan lai cua Marc Chaikin, dudi diy 1a nguyén vin giai thich
clia ong vé chu dé tich liiy/phan phoi khdi lugng giao dich:

Phan tich ky thudt chi s6 thi trrong cling nhur ¢6 phiéu cu thé déu phai phén
tich khoi lrgng giao dich dé c6 thé thay duogc dong lyuc thl,n: sir cua thi trudmg. Phan
tich khoi lugng giao dich gitp xac dinh cuong do manh yéu thye sur cua thi truong,
von duge dn chira bén dudi cac bién dong gia. Thong thuong, phan ky gilra khoi
lugng giao dich va gxa l tin hiéu dang chd y nhat cho thay mét sy dao chicu quan
trong co thé sip dién ra. Mac du trude do gioi phén tich ky thuat thira nhan ring
khoi lugng giao dich la rat quan trong, nhung viéc phén tich khoi luong giao dich
chi dem lai hiéu qua rat thap Hi¢u qua nay chi dugce cai thién khi Joseph Granville
va Larry Williams bat dau urng dung mot cach sang tao hon vi¢e phan tich twong
quan giira gia va khoi luong giao dich vao cudi thap nién 1960.

Trong mét théri gian dai, ngudi ta cho ring khéi luong giao dich va gia thuong
bién dong cuing chiéu, nhl.rng khi gia va khoi luong giao dich ngugce chiéu thi su
bién dong gia nén duge chu y vi xu huong co thé thay déi. Chi bao Granville OBV
(xem trang 229) coi tong khéi luong giao dich trong ngay tang la tich luy va tong
khdi lugng giao dich trong ngay giam la phén phéi. Nguyén tic nay la ding 1y
thuyét nhung thuc té thi khong co ich loi gi. Ly do 1a OBV cho qua nhiéu tin hiéu
tao dinh/ddy quan trong ca trong ngin han lan trung han. Tuy nhién, khi duong
OBV phin ky vai dinh/day cua gia thi day 1a tin hi¢u co6 gia tri va thudmg bao hiéu
gia dao chiéu.

Larry Williams da ké thira nguyén tic cia OBV va tiép tuc phat trién chi bao
nay. Pé xac dinh thi truong/cé phiéu dang tich liiy hay phan phéi vao mét ngay cu
thé, Granville so sanh gia dnng cura v gid dong cua ngay trude do, trai lan Wil-
liams so sanh gia dong ctra voi gia mo cira cua ngay hom do. Williams vé duong
tich lay héng cach cong don mot ty 1é phan traim tdng khoi lrgng giao dich vao
duong nay néu nhu gia dong cura cao hon gia mo cura, va tru di néu nhu gia dong
ctra thap hon gia ma cira. Trén phuong dién phén tich phan ky khéi lwong giao dich,
Pudmg Tich liy/Phan phéi cho tin hiéu chinh xac hon nhiéu so véi dudmg OBV ¢ dién.
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Sau do, Williams mo rong thém phuong phéap nay trong viéc phén tich DJIA
bﬁng cach tao thém mot chi bao do luong dao dong cua duong tich ]uy:’phan phoi
dé cho tin hiéu mua ban tot hon. Tuy nhién, vio nhirng nam dau cuia thap nién 1970,
gia mé cra cua cd p]‘llEU khong con duge cong bo trén céc to bao hang ngay va chi
bdo cua Williams rat kho tinh toan néu khéng ¢6 su hé tro ciia nhan vién méi gioi.
Vi thé, toi tao ra Chaikin Oscillator bang cach sur dung gia trung binh trong ngay
thay cho gia mo cura trong cong thirc ctia Williams va phat trién thém mot budc nira
bing viéc ap dung chi bao cho ca co phiéu va hang hoa. Khi so sanh véi bién d{;nng
gia, Chaikin Oscillator la mdt cong cu cung cap cac tin hiéu mua ban voi1 hiéu qua
cao. Toi tin rang ddy 1a mot bude tién quan trong so vo1 cac nghién ctru trude day.

Chi 50 dao dong cua toi dya trén ba tién dé. Tién dé thir nhat 1a néu co phiéu
hay chi s thi truong co gia dong cura nam & nira trén cua pham vi dao dong gia
trong ngay ([gia cao nhat + gla thap nhat] / 2), thi day la ngay tich iuy (khoi luong
giao dich s& duogc cong don vao ngay do). Gia dong cira cang gan véi gia cao nhat
thi mure tich ltiy cang 16n. Nguoc lai, néu gia dong cira nam & nira dudi cua pham
vi dao dﬂng gia trong ngay thi do la mot ngay phan phoi. Gia dong cira cang gan
voi gla thap nhat thi mirc phan phm cang nhiéu.

Tién dé thir hai 1a mot dot ting gia bén vimg di kém vai sy gia tang khéi luong
giao dich va hién tugng tich liiy khéi lwong rit 16n. Vi khdi lwvong giao dich dugce
xem la dong luc cua cac dgt tang treong manh, nén gia tang ma khéi lugng giao
dich khong gia ting thi gia it ¢6 co hoi tiép tuc ting truong.

Ngugc lai, cac dot sut giam thuong di kém voi khoi lugng giao dich thap va
két thiic voi viée nha dau tu td chirc ban théo trong hoang loan. Vi thé, chung ta
thudng xac dinh day that sy cua thi truong bang cach nhin vao cac yéu té nhu khoi
lwong giao dich cai thién va qua trinh tich liiy tai cdc ddy méi thap hon véi khoi
lwong giao dich suy giam.

Tién dé thir ba la vdi viéc sir dung Chaikin Oscillator, chiing ta c6 thé theo di
dugc khéi lugng glao dich vao ra thi truong. So sanh su dich chuyén cua khoi lurong
giao dich v&i bién dong gia c6 thé giiip ching ta xac dinh duge cac mirc dinh va
day cua thi truong ca trong ngin han va trung han.

Do khong c6 bat ¢t k§ thuit phén tich nao c6 thé phat huy hiéu qua trong moi
thori diém, toi dé xuat sir dung két hop chi bao dao dong véi cac chi bao khac dé
han ché sai sét. Téi thich str dung dai dao ddng gia (price envelope, xem trang 137)
trén/duoi duong trung binh dong 21 ngay va chi bao dao dong qua mua/qua ban két
hop véi Chaikin Oscillator dé c6 duoc tin hiéu trung va ngan han hi¢u qua nhat.

Tin hiéu quan trong nhét ciia Chaikin Oscillator xuét hién khi gi4 dat dinh hoic
tao day moi trong mot song (dédc biét co y nghia tai cdc mirc qua mua hay qua ban)
va khi chi bao nay khong thé tao dugce dinh mai cao hon/day moi thap hon so v&i
trude do thi xuét hién tin hiéu dao chiéu.

I. Tin hiéu xuat hién cing chiéu véi xu huéng gia trung han s& dang tin cdy

hon.

2. Chi bao tao dinh hodc day khéng ham v ring gia sé& tiép tuc bién dong theo

xu hudng hién tai. Theo t6i, su xac nhin dinh/day nay khong c6 nhiéu gia tri.
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Mot cach sir dung khac cua Chaikin Oscillator la giap xac dinh tin ]‘IIEI.] mua/
ban théng qua su dao chiéu cua chi bao nay, nhung chi voi diéu kién gia van dang
trong xu hwéng hién tai. Vi du, néu ching ta ndi ring co phiéu cé gla cao hon trung
binh dong 90 ngay dang trong xu hudng tang, thi tin hiéu mua xuat hién chi khi gia
van con nam trén trung binh dong 90 ngay va Chaikin Oscillator dao chiéu di 1én
tir dudn mure 0.

“Tin hiéu ban xudt hién khi Chaikin Oscillator cé gia tri lom hon 0 dao chiéu
di xudng va gia van nam bén dudi trung binh dong 90 ngay”.

Vi du

Hinh 61 minh hoa di&n bién gi4 va Chaikin Oscillator cia c6 phiéu Eastman Kodak.
Phén ky gia xudng (gia tao dinh mdi trong khi Chaikin Oscillator giam) xuat hién
tai A va B. Nhirng phan ky nay bao hiéu gia sut giam sau do.

Eastman Kodak

50000, Chaikin Ocilator 50000
0] -0
55 Phan ky gid xuding xust hién tai S

- Ava Bduoc xdcnhanbéngcdc B -
50- dot gia sut giam. U“_ 50
457 M ~ 4
40 -
100000 —~ 100000

1991 D [199p : A S 0 ND [ A MW

Cach tinh

Chi bao Chaikin Oscillator dugc tinh bing cich lay EMA 3 ngay cua Puong Tich
IGy/Phan phoi (xem trang 48) trir cho EMA 10 ngay cua Pudng Tich liy/Phéan phoi.
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A B C D E F G H I
EMA EMA Cot G
Gid Gid Gia  Khbi lugng Tich lay/ 3 nghy 10 ngay trir
Ngiy cao nhit thiip nhit dong cira giao djch Phén phii ciia Cijt F ciia Cjt F Cit H
14/05/93 8,625 8,250 8,625 19,194 19.194,00 19.194,00 19.194,00
17/05/93 8 875 8,175 8,375 10.768 8.426,00 13.810,00 17.236,18
18/05/93 9,375 8375 9,375 20,032 28.458,00 21.134,00 19.276,51
190543 10,125 B 750 2. 750 55,218 =26, 760,00 =2 813,00 10904, 24
20/05/93 9,375 8,750 9,375 13.172 -13.58% 00 -8.200,50 6.452,74
210593 10,125 G 240 Q=TS 22245 4054 43 B 127 46 4.542 35
24/05/93 10,000 9,125 9,375 15,987 -10.906,00 -£.516,73 1.733.56
25/05/93 9,750 9,375 9,625 9,646 -7.690,67 -8.103,70 20,06
26/05/93 9,500 9,000 9,125 10,848 -13.114.67 -10.609,18 -2.368,07
27/05/93 9,625 8,875 9,250 14.470 -13.114,67 -11.861,92 -4.322.00 -7.539,93
28/05/93 10,000 9,375 9,750 14.973 -10.120,07 -10.991,00 -5.376,19 -5.614,80
01/06/93 9,750 8,750 8,875 15.799 -21.969,32 -16.480,16 -8.393,12 -8,087,03
02/06/93 9,125 8,750 8,875 16.860 -27.589,32 -22.034,74 -11.883,34 -10.151,40
03/06/93 9,250 9,125 9,125 6.568 -34.157,32 -28.096,03 -15.933,15 -12.162,87
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Bang 16 ¢ trang 99 minh hoa céach tinh chi bao Chaikin Oscillator.

* (ot F la Puong Tich luy/Phan ph-ﬁ] dugec trinh bay ¢ trang 49.

« Cot G la trung binh dong ham s6 mi 3 ngay cua Cot F. Tham khao cach tinh
chi tiét EMA ¢ trang 208. Néi ngin gon, dong dau tién cua Cot G chinh la
dong dau tién & Cot F (do la 19.194). Nhimg dong tlep theo cua Cot G duge
tinh bang céach lay gia tri cua Cot F nhan vai 0,5, roi ldy gid tri trude do cua
Cot G nhan vdi 0,5 va cudi cing cong hai gia tri véi nhau. (Gia tri 0,5 va
0,5 1a ty 1¢ phén trim ham s6 mil cua trung binh déng 3 ngay dugc trinh bay
tai trang 208). EMA 3 ngay nay chi co gia tri tir ngay thir ba trodi (18/05/93).

+ Cot H la EMA 10 ngay cua Cot F. EMA 10 ngay nay dugc tinh bang céich
liay Cot F nhan voi 0,1818..., ro1 lay gia tri trude d6 cua Cot H nhéan véi
0,8182... va cudi cling cong hﬂ] gia trj nay vol nhau. EMA 10 ngay nay chi
cO gia tri tr ngay thir mudi tro di (27/05/93).

« (CotIbang Cot G trir Cot H. Bude nay khong can 1am cho dén ngay thir mudi
(27/05/93) khi ca hai trung binh dong déu ¢ gia tri.

CHANDE MOMENTUM OSCILLETOR
CHANDE MOMENTUM OSCILLATOR

Tﬁng quan

Pugc Tushar Chande phat trién, chi bao Chande Momentum Oscillator (CMO) co
thé cho biét “cuong do dao dong that sy ciia mot chimg khoan. CMO khéc voi
nhimg chi bao cudmg dé dao dong nhu RSI va Stochastics & chd chi bdo nay sir
dung dir liéu cua ca nhirmg ngay tdng va giam trong tir sO cua cong thire tinh todn.

Cach sir dung

Viing qud mua/qué ban. CMO chu yéu duge ding dé xac dinh viing qua mua/qué
ban. Nguyén tic chung 1a CMO cham ngudng qua mua tai +50 va nguong qua ban
tai -50. Tai ngudmg +50, cuong do dao dong cia ngay ting manh gip 3 lan cudmg
dd dao dong cua ngay giam. Tuong ty, tai ngudmg -50, cudomg do dao dong cua ngay
giam gip 3 lan cuong do dao dong cua ngay ting. Nhimg ngudng nay twong tmg
vl cac ngudng 70/30 cua chi bao RSI (xem trang 297).

Chung ta c6 thé xdy dung cac nguyén tic ra/vao thi trudng tai cac viing qué
mua/quéa ban bang cach sir dung duomg tin hiéu la trung binh dong cia CMO.
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Vi du, néu chiing ta str dung CMO 20 ky thi trung binh déng 9 ky cia CMO c6 thé
la mot duomg tin hi¢u (trigger line) kha hiéu qua. Mua khi CMO vuot lén trén
dudng tin hiéu trung binh dong 9 ky va ban khi CMO cit xudng dudi duong tin
higu.

Tinh xu hwong. Chi bao CMO ciing ¢6 thé duge sur dung dé do luong cuong do
cua xu huong gia chimg khoan. Gia tri tuyét déi cua CMO cang lon thi xu hudng
cang manh. Gia tri tuyét déi cia CMO nho cho thy chimg khoén dang di ngang.

Chung ta c6 thé sir dung CMO dé do luong cudng d xu huéng chimg khoan
va nang cao hi¢u qua cua hé thong giao dich theo xu hudng (trend following sys-
tem). Vi dy, chi nén giao dich dya vao cac chi bao theo xu huodng khi gia tri tuyét
doi cia CMO 16n va/hodic chuyén sang céc chi bao ding cho thi truong di ngang
khi gia tri tuyét doi cua CMO nho.

Vi du
Hinh 62 biéu thi dién bién gia va CMO 20 ngay cua c6 phiéu Boeing. Viing qué
mua +50 va vang qua ban -50 lién hé kha mat thiét véi dinh va day coa gia.
Cach tinh
S{.-' - 8 ]
* 100
Syt 8p

Boeing

4 |CMO [k | -
50— - 50
0 \1 Hfmn\w 3 0
: “"M , S

- Viing qua mua +50 va —

25— viing qua ban -50lién heé — 25
24— khd mat thiét véi dinh va — 24
23 ddy clia gid ¢6 phiéu | -3
22— Boeing (nhiing dudng w % - 22
21— thang difng). - 21
— 20
— 19
— 18
— 17
= 50000
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A B C D E F G H I J
Chiénh léch Gid trj tuyét doi
Chénh léch Gid Tﬁng cia Chénh lich Ting Ciot H
vii Gid  déngewra  Sngay Giadoéngeira 5 ngay CitE CitE chia
Gridh déng cira trong nhimg  caa trong nhimg cua trir cing Cot I
Ngay dong cira kv trindie mgay ting  Cit D ngay pidm CitF Cijt G Cit G nhin 100
03/03/97 51.0625
04/03/97 50,1250 -0,9375 0,0000 0,9375
05/03/97 52,3125 2,1875 21875 0,00:00
06/03/97 22,1875 -0,1250 0,0000 0,1250
070397 53,1875 1,0000 10000 0, (B0
100397 53,0625 <0,1250 0, 0D 31875 0,1250 11875 2,0000 4.3750 45,7143
11/03/97 54,0625 1,0000 1,0000 4,1875 0,000 0.2500 13,9375 44375 RE. 7324
12/03/97 53,5000 00,5625 0,0000 2,0000 0,5625 08125 1,1875 28125 42,2222
13/03/97 51,5625 -1.9375 00,0000 2.0000 1,9375 26250 -(1,6250 46250 -13,5135
14/03/97 51,5000 -0,0625 0, 0000 10000 0,0625 26875 -1,6875 1.6875 45,7627
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Chande Momentum Oscillator dugce tinh theo cong thire sau:
Trong do:

+ Sy la tong chénh léch giira gia dong cira ctia nhitng ngay ting va gia dong
cura cua ngay truoc do.

+ Sp latong gia tri tuyét doi cua chénh léch giira gia dong cira ctia nhimg ngay
giam va gia dong cira ctia ngay trude do (Thuat ngir “gia tri tuyét d6i” nghia
la “khong quan tim dén dau”. Vi du, gia tri tuyét ddi cua -3 1a 3).

Ngay tang dugc dinh nghia la ngay c6 gia dong cira 1om hon gia dong cura cua
ngay trude d6. Ngay giam la ngay co gia dong cira thap hon gia déng cira ngay
trude do. Nhitng ngdy co gia dong cira khong thay doi so vdi gia dong cira ctia ngay
trude do thi bo qua.

Bang 17 minh hoa cach tinh Chande Momentum Oscillator 5 ngay.

« (ot C bang gia déng cira cua ngay tinh toan trir gia dong cira cua ngay trudc
do. Pay la chénh léch cua gia dong cura.

« Cot D la gia tri cua Cot C, nhung chi lf;y khi gid tr1 Cot C lom hon 0. Néu
Cot C nho hon hodc bang 0 thi gia tri Cot D bang 0.

« CotE la tong 5 ngay vira qua ciia Cot D (vi diy 1a CMO 5 ngay).

« CotF Ia gia tr1 tuyét d6i cua Cot C, nhung chi lﬁy khi gia tr1 Cot C nho hon
0. Néu Cot C l1én hon hodc bang 0 thi Cot F bang 0.

+ (ot G la tong 5 ngay vira qua ciia Cot F (vi day la CMO 5 ngay).

« Cot H bang Cot E trir Cot G.

 Cot I bang Cot E cong Cot G.

« Cot J bang Cot H chia cho Cét I va nhan vdi 100. Pay chinh 1a CMO.

COMMODITY CHANNEL INDEX
COMMODITY CHANNEL INDEX

Tong quan

Chi bao Commodity Channel Index (CCI) do luomg su bién dong cua gia chimg
khoan so védi gia trung binh cua chimg khoan dé. Gia tri cao cho thay gia dang cao
dot bién so voi mire trung binh, trong khi gia tri thap cho thay gia dang thap bat
thudng so véi mire trung binh.

Khong gidng nhu tén goi, CCI 6 thé sir dung hiéu qua vdi tat ca cac loai chimg
khoan, chir khéng chi hang hoa. Donald Lambert la ngudi d phat trién nén chi so nay.
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C6 thé tham khao thém théng tin vé CCI trong bai bao cua Donald Lambert
trén tap chi Commodities (hién da doi tén thanh Furures) so thang 10/1980.

Cach sir dung
Co hai cach sir dung CCI la xéc dinh phan ky va ving qua mua/qua ban.

* Phan ky (xem trang 36) xuat hién khi gia chimg khoén tao dinh mai trong
khi CCI khong thé vugt qua cac dinh trude d6. Phan ky ¢ dién nay thuong
bao hiéu mot dot diéu chinh gia chirmg khoan,

* Chi bao CCI thuong dao dong trong khoang +/-100. CCI Ién hon +100 cho
tin hiéu qua mua (va sﬁp xuat hién mot dot diéu chmh) trong khi CCI nho
hon -100 cho tin hiéu qua ban (va sip c6 dot phuc hoi).

Vi du
Hinh 63 biéu thi gid Dau tho va CCI 14 ngay. Phan ky gia 1én xuat hién cudi ndm
1998 (gia giam nhung CCI tang) va sau do gia tang lén. Phan ky xuat hi¢n tai cac
viung qua mua/qua ban (chang han nhu dudi -100) thi cang dang tin cay hon.

Dau thé

200— CCl 14 ngay A 200
100 W — 100
01 A /\Wm - o
100~ M Y - 100
200 — 200
17— — 17

E Phan ky gitia (Cl va gid dau tho duioc xdc nhdn [[ -
16— bang mat dat phuc hdi manh cia gid dau tho, [*“[ B 16
15— L S

- ‘l'l'r -
14— |r — 14

. I L

] [ -
13 | IIIEU ] 13
12— ““[I - 12
100000 — 100000

1998 ovember [December  |1999 ebruary  March
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BANG 18

COMMODITY CHANNEL INDEX

A B C D E F G H I J K
CitF
SMA  ngdyv tinh todin trir
Sngiy Cit E ngiy trube CitH CHtE Cije J
Gia Gid Gia Gid cha (5 lin, xem Ciot G nhin trir chia
Ngdy  caonhiit thip nhit déngcira binh quin CHE gidi thich) chia 5 0,015 CitF Cit 1
121098 15,1250 149360 14,9360 14,9990
13/10/98 15,0520 14,6267 14,7520 14,8102
14/10/9% 148173 14,5557 14,5857 14,6529
151098 14,6900 144600 14,6000 14,5833
161098 14,7967 14,5483 14,6983 14,6811 14,7453
19/10/9%8 14,7940 13,9347 13,9460 14,2249 14,5905
20010/98 14,0930 13,8223 13,9827 13,9660 144216
21/10/98 14,7000 14,0200 144500 14,3900 14,369]
210/98 14,5255 14,2652 14,3452 143786 14,3281 0,9307 0,1861 00028 0.0505 | &,0850
2310498 14,6579 143773 144197 144850 14,2889 0, 7738 0,1548 0,0023 0.1961 B4.4605
26/10/98 14,7842 14,5527 14,5727 14,6365 14,3712 0,8105 01621 0.,0024 00,2653 109, 1186
27/10/98 14,8273 14,3309 144773 14,5452 14,4871 0.4152 0,0830 0,0012 00581 46,6540
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Cach tinh
Bang 18 trang 105 minh hoa cach tinh chi bao Commodity Channel Index 5 ngay.

« (ot E bang gia cao nhat cong gia thap nhét cong gia dong cira va chia 3. Pay
la Gia trung binh trong ngay.

« (ot F la trung binh dong gian don 5 ngay cia Cot E. Cot F dugce tinh bing
cach cong 5 gia tr lién trudc & ¢dt E va chia 5.

+ Cot G giai thich kha phirc tap. Pau tién, 1y gia tri tuyét doi cua hiéu giira
Cot F ngay tinh toan trir Cot E ngay tinh toan. (Thudt ngir “gia tri tuyét d6i”
nghia la “khong quan tam dén dau”. Vi du, gia tri tuyét d6i cua -3 1a 3). Gia
tri nay sau dé duge cong vao gia tri tuyét doi cua hiéu gitra Cot F ngay tinh
toan vai Cot E ngay lién trude. Qua trinh nay (tire 1a 1ay gia tri tuyét doi cua
hi¢u giira Cot F ngay tinh toan va Cét E cua ngay trude) dugce lap lai 5 1an.

 Cot H bang Cot G chia 5.

« Cot I bang Cot H nhén vai 0,015.

(ot J biang Cot E trir Cot F.

+ (ot K bang Cot J chia Cot 1. Pay 1a CCIL.

COMMODITY SELECTION INDEX
COMMODITY SELECTION INDEX

Tf‘mg quan

Commodity Selection Index (CSI) la mot chi bao cuomg doé dao dong, dugc tinh
twong tu nhw ADXR cuia Hé thdng Chuyén dong c6 hudémg (Directional Movement,
xem trang 119). Chi bao CSI do Welles Wilder phat trién va dugc trinh bay trong
cudn New Concepts in Technical Trading Systems.

Cach sir dung

Tén cua chi bao phan anh cach sir dung chinh cua minh la gitp Iya chon hang hoa
pht hop véi giao dich ngén han.

CSI cao cho tha}r hang hoa dang c6 xu huong manh va kha nang bién dong lom.
Tinh xu hudng thé hién qua yeu to Chu}rcn dﬂ;mg ¢0 huong (xem trang 119) trong
cach tinh va tinh bién dong thé hién boi yéu to Average True Range (xem trang 68).
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Tﬁng quan

Phan tich tinh trong quan do luong moi quan he gl[i'a hai doi tuong, vi du gia chimg
khoan va chi bao. Két qua (goi la “hé sb twong quan”) cho thay néu mot doi tuong
(vi du mdt chi bao) thay ddi s& anh huong dén doi twong kia nhu thé nao (vi du gia
ching khoan).

Cach sir dung

Khi so sanh sy tuong quan gitra hai doi tugng, mot doi trong dugce goi la doi turong
“phu thudc” va doi trong kia dugc goi la débi turong “doc lap”. Muc tiéu cua phan
tich turong quan la xac dinh néu ddi tuong doc 1ap (thuwomg la chi bao) thay doi sé
lam thay ddi ddi twgng phu thuge (thudmg la gia chimg khoan) nhu thé nao. Picu
nay gidp ching ta hiéu dugc kha niang dy bao cua chi bao.

Hé s6 twong quan dao dong trong bién do +1,0 (cong/trir mét). Hé so trong
quan bang +1,0, © ‘trong quan hoan toan cung chiéu”, ¢d nghia la su thay d6i & doi
tugng doc lip sé dan dén su thay doi dung nhat & doi twong phu thudc (vi du, su
thay doi trong chi bao s& dan dén sy thay doi dong nhat trong gia chung khoan). Hé
sO tuong quan bang -1,0, ° tm:mg quan hoan toan ngugc chiéu”, c6 nghia 1a su thay
d6i & d6i tuong doc lap sé dan dén su thay doi &ang nhat ¢ dm twong phy thuge
nhung hoan toan ngugc chiéu. Hé s tuong quan bing 0 nghia 12 hai doi tuong
khong ¢6 moi quan hé va sur thay doi & d6i tugng doc lap khéng anh huong dén doi
tuong phu thude.

Hé s6 tuwong quan thép (tire 1410,10) cho thiay moi lién hé giira hai ddi tuong
la yéu hodac khong ton tai. Hé $O trong quan cao (tire la vugt ra ngoai bién dg+0,10)
cho thay bién phu thudc (ching han nhur gia chimg khodn) thuomg thay d6i khi bién
doc lap (chiang han nhu chi bao) thay doi.

Huong thay d6i cua bién phy thudc tiry thugc vao dau (cong/trir) cua he s0. Ncu
h¢ s6 la mot s6 duong, bién phu thudc s& thay d6i cung chiéu vdi bién déc 1ap; néu
hé s6 14 mot sd 4m, bién phu thudc sé thay doi ngugc chiéu véi bién doc lap.

Chuing ta co thé dung phan tich trong quan theo hai cach: xac dinh kha nang
dv bdo cua mét chi bao va xac dinh sy tm:mg quan gitra hai chirng khoan.

Hé so twong quan giira chi bao va gia chimg khoan duong ¢ mirc cao (vi du lon
hon +0,70) cho thay su thay d6i cua chi bao bao hiéu su thay doi cuing chiéu cua
gia chimg khoén. Hé s6 twong quan gitra chi bao va gia chimg khoan am ¢ mire cao
(vi du, nho hon -0,70) cho thay khi chi bao thay d6i, gid chimg khoan sé dich
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chuyén nguge chiéu. Nén nhd, hé sb tuong quan thap (vi du gan bang 0) cho théy
sur lién hé gitra gia chimg khoén va chi bao la khong nhiéu.

Phin tich twong quan ciing ¢é gia tri trong viéc do luong mbi quan hé giira hai
chimg khoan. Thong thuong, gia mot chimg khoan sé “dan dat” hodc bao hiéu gia
cua mot chirng khoan khac. Vi du, hé so tuong quan gitra vang va déla cho thay
moi twong quan nguge chiéu rat manh. Diéu nay c6 nghia 1a déla ting thuomg bao
hi¢u vang giam gia.

Vidu
Hinh 65 thé hién trong quan 40 ngay cua gia bip va gia thit heo hoi (live hogs).
Trir cac giai doan ngén trong thang 1 va thang 6, h¢ s6 twong quan cao cho thay
moi tuong quan cung chiéu kha manh gitra hai mat hang nay (tuc la khi gia bap
thay doi, gia thit heo hoi ciing thay doi cung chiéu).

Cach tinh

Do gi6i han cuia cudn sach nén t6i khong thé trinh bay cach tinh cia Hé s6 tuong
quan ¢ diy. Ching ta ¢ thé tinh Hé s6 tuong quan bing bang tinh sir dung ham
correl( ). A-to-Z Companion Spreadsheet (xem trang xvii) ¢6 vi du vé cach tinh thu
cong ciing nhu sir dung ham correl( ).

1;0—" Tuemg quan cling chiéu manh
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CUMULATIVE VOLUME INDEX
CHI BAO TiCH LUY KHOI LUQONG

Tong quan

Chi bao Tich lay Kh{}l luong (Cumulative Volume Index - CVI) la chi bao cuong
do dao dong, cho biét dong tién dang vao hay ra khoi thi truomg. CVI dugc tinh
béing cach lay khdi luong giao dich cua chimg khoén tang gia trir khoi luong giao
dich cua chimg khoan giam gia va sau do tinh tong tich liy. Khoi lwgng giao dich
cua chimg khoan ting gia, khéi lugng giao dich ciia chimg khoan giam gia va khéi
lwgng giao dich cua ching khoan dung gia dugce trinh bay & trang 58.

Cach sir dung

=

CVI va OBV (On Balance Volume, trang 229) kha giéng nhau. Nhiéu phan mém
may tinh va nha dau tu da nham lan gitra OBV va CVI. Ciing giéng nhu CVI, OBV
duge ding dé xac dinh dong tién dang vao hay ra khoi thi truong. Tuy nhién, vi
khéi lwgng giao dich cua chimg khoan ting gid (up-volume) va khoi luong giao
dich cua chimg khoan giam gia (down-volume) trong ky giao dich cua timg co
phiéu riéng 1¢ khong xac dinh duge nén OBV gia dinh tﬂt ca khoi lugng cd phiéu
giao dich trong ky la khéi Iwong giao dich tang khi gia ¢6 phiéu dong cura cao hon
gid mo cira va tit ca khoi luong ¢6 phiéu giao dich trong ky 12 khéi lugng giao dich
giam khi gia c6 phiéu dong cira thap hon gia ma cira. CVI khéng gia dinh nhur vay
vi chi bdo nay ¢6 thé tinh toan duge khéi lwgng giao dich cuia chimg khoan ting gia
va khoi lugng giao dich cua chimg khoan giam gia thuc té cia NYSE.

Vi CVI luén bat dau & mire 0 nén gia trj s6 hoc cia chi bao nay khéng quan
trong. Diéu quan trong la do doc va su dich chuyén cua CVI.

Mot cach sir dung CVI hiéu qua la quan sat xu huéng tong quan cua chi bao
nay. CVI cho thay khéi lugng giao dich cua chimg khoan ting gia hay khéi luong
giao dich cia chimg khodn giam gia nhiéu hon va xu huéng khoi luong giao dich
hién tai di kéo dai bao lau. Ching ta cting nén theo doi phan ky (xem trang 36) giira
CVI va chi so thi trudomg. Vi du, khi CVI khong thé tao dinh mdi thi thi truong cé
tao dinh m&i hay khong? Néu ¢6 thi thi truomg ¢6 thé diéu chinh dé xac nhén tin
hiéu cua CVI.

Tham khao thém phan trinh bay vé OBV dé hiéu rd hon vé CVI (xem trang
229).

Trong huéng din sir dung phan mém vao ngay 18/07/1984, t6i da trinh bay vé CVI
nhur sau:
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CUMULATIVE VOLUME INDEX
CHI BAO TiCH LUY KHOI LUONG

Tong quan

Chi bao Tich lity Khoi lugng (Cumulative Volume Index - CVI) la chi bao cuong
do dao dong, cho biét dong tién dang vao hay ra khoi thi truong. CVI dugc tinh
bing cach lay khoi luong giao dich cua chimg khoan tang gia tru khoi luomg giao
dich cua chimg khoan giam gia va sau do tinh tong tich liy. Khoi lugng giao dich
cua chimg khoan ting gia, khoi lwong giao dich ctia chirng khoan giam gia va khdi
lugng giao dich cua chimg khoan dimg gia dugc trinh bay ¢ trang 58.

Cach sir dung

CVI va OBV (On Balance Volume, trang 229) kha giong nhau. Nhiéu phan mém
may tinh va nha dau tu da nham lan gitra OBV va CVI. Ciing giéng nhu CVI, OBV
dugc dung dé x4c dinh dong tién dang vao hay ra khoi thi trromg. Tuy nhién, vi
khoi lwong giao dich ctia chimg khoan ting gia (up-volume) va khéi luong giao
dich cua chimg khoan giam gia (down-volume) trong ky giao dich cua timg co
phiéu riéng lé khéng xac dinh duge nén OBV gia dinh tat ca khoi lugng cd phiéu
giao dich trong ky la khéi Iwgng giao dich tang khi gia ¢6 phiéu dong ctra cao hon
gia mo cira va tat ca khoi luong co ['lhlEu giao dich trong ky la khoi lugng giao dich
giam khi gia ¢6 phlcu dong cira thap hon gia mé cira. CVI khong gia dinh nhu vay
vi chi bao nay co thé tinh toan dwge khéi lugng giao dich cua chirng khoan tang gia
va khoi luong giao dich cua chimg khoan giam gia thuc té cia NYSE.

Vi CVI luén bit didu & mirc 0 nén gia tri s6 hoc cna chi bao nay khéng quan
trong. Diéu quan trong la do dbc va su dich chuyen cua CVI.

M{t cach sir dung CVI hiéu qua 13 quan sat xu hudng tong quan cuia chi bo
nay. CVI cho thay khdi lugng giao dich ctia chimg khoan ting gia hay khoi luong
giao dich ciia chimg khoan giam gid nhiéu hon va xu huéng khéi lugng giao dich
hién tai da kéo dai bao lau. Chiang ta cliing nén theo doi phan ky (xem trang 36) gitra
CVI va chi s6 thi trudmg. Vi du, khi CVI khong thé tao dinh mdi thi thi trudng co
tao dinh mdi hay khéng? Néu c6 thi thi trudng c6 thé diéu chinh dé xac nhén tin
hiéu cua CVI.

Tham khao thém phan trinh bay vé OBV dé hiéu rd hon vé CVI (xem trang
229).

Trong huémg dén sir dung phan mém vao ngay 18/07/1984, t6i da trinh bay vé CVI
nhu sau:
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“Pudng xu hudéng trong do thi dudi day cho thay khdi hrong giao dich cua
chirng khoan tang 16m hon khéi Iwong giao dich cta chimg khoén giam (tinh trung
binh) trong ca nam 1983. Pudng xu hudng tang nay bi pha v (vao thang 2/1984)
da xac nhan su suy yéu cua thi trudmg.

Sau khi pha v& xu huong tang, CVI lai bit ddu co xu hudng di 1én (va di ngang)
mot lan nira. Trong khi thi truong di xudng thi khoi Iwong giao dich cua chimg
khoan tang van loén hon hoic bang khoi lugng giao dich ciia chimg khoan giam
(CVI van dang trong xu huong tang). Sy khac bi€t nay co thé duoc dién giai bang
hai cach: mét sé nha du tu cam thy thi truong khong thé ting (ngay ca khi khoi
lugng giao dich cua chimg khoan tang Iém hon hodc it nhat dang bang khoi lugng
giao dich cua chimg khoéan giam) va lyc ban ra tai ngudmg khang cu 14 réat 1ém. Néu
cho rang thi truomg giam khi khéi lugng giao dich ctia chimg khoén tang Ién hon
khéi lwong giao dich cua chimg khoan giam, vdy thi diéu gi s& xay ra néu khéi
lwong giao dich cia chimg khodn ting nho hon khoi luong giao dich cua chimg
khoan giam? Mot lap luan ngugc lai la CVI cho thay hudng di ctia dong tién thong
minh. Vi thé, khi khéi lrong giao dich cia chimg khoan ting gia bao hiéu dong ticn
chay vao thi truong, NYSE s€ nhanh chong xac nhan phan ky va tang diém”.

Bay gid, khi da c6 diéu kién dé kiém chimg qua khur, t0i nhan thay trén thuc té
CVI cho ching ta biét duge hudng di cua “dong tién théng minh”. Mot thoi gian
ngin sau khi nhitng phan tich trén dugc cong b vao thang 7/1984, thi truong da
xac nhan phan ky va ting manh, nhu dugc thé hién qua Hinh 66.

HINH 66

NYSE Composite J
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Cach tinh

CVI dugc tinh bang cach ldy khéi lugng giao dich cua chimg khoan ting gia trir
khori lwong giao dich cua chirng khoan giam gia va sau do tinh tong tich lay.

CVI ngay truce + (Khoi leong giao dich ciia chirng khodn ting gid - Khoi lwong
giao dich cua chirmg khoan giam gia)

Bang 19 minh hoa cdch tinh CVI:

+ Cot D bing khoi lugng giao dich cia chirg khoan ting gia (Cét B) trir khoi
Irgng giao dich cua ching khodn giam gia (Cot C).

- CotEla trf‘rng tich lty cua Cét D (tire 1a gia tri ngay hién tai cua Cot D cong
gia tr] ngay trudce do cua Cot E).

CHI BAO TiCH LUY KHOI LUONG
A B C D E
Khbi lugng Khéi lwgng CétB Tong tich liy
giao dich cua giao dich cua trir cua
Ngay CK ting gia CK giam gia Cot C CotD

25/04/97 1.097.590 2.685.030 -1.587.440 -1.587.440
28/04/97 2.247.369 1.430.582 816,787 -770.653
29/04/97 4,617.427 527.997 4.089.430 3.318.777
30/04/97 4.000.089 1.163.731 2.836.358 6.155.135
01/05/97 2.176 .503 1.856,353 320150 6.475.285
02/05/97 JOISBIE 749109 1.169.709 9.644.994
05/05/97 4.554.564 665.110 3.889.454 13.534.448
06/05/97 2.774.559 2.762.761 11.798 13.546.246
07/05/97 1.518.034 3.128.770 -1.610.736 11.935.511
08/05/97 3.072.180 1.743.591 1.328.589 13.264.100

.

CYCLES
CHU KY

Tﬁng quan

Chu ky giup ching ta dy doan chinh xac cac hién tugng tu nhién: mua chim di tr,
thiy triéu, chuyén dong cta cic hanh tinh,... Phén tich chu ky ciing gitp ching ta
dy do4n sy thay ddi clia thi truémg tai chinh, mic di khéng phai luén luén chinh
xac nhu trong tir nhién.

Gié cua nhiéu hang héa c6 tinh miia vy. Do néng nghiép c6 anh hudng dén hau
hét hang héa nén tinh mia vu nay kha dé hiéu. Tuy nhién, ban chét cua tinh chu ky
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d6i véi mot sd chimg khoén lai kho giai thich hon. Vé mat 1y thuyét, tinh chu ky
cuia mdt s6 chimg khoan bi anh huémg tir yéu to tam ly con ngudi cho dén thoi tiét
va chuyén dong ctia cac hanh tinh. Téi nhén thay tdm Iy con ngudi la yéu to ¢é anh
hudng lom.

Chiing ta biét ring gia thé hién sy dong thuin trong ky vong giita ngudi mua
va ngudi ban. Nhitng ky vong nay luén ludn thay déi 1am dich chuyén duong cung
cau (xem trang 18), va gia dao dong tir ngudng qua mua dén ngudmg qua ban va
nguge lai. Su dao dong cua gia 1a két qua tat yéu cua qua trinh thay déi ky vong va
dan dén cac bién dong mang tinh chu ky.

Nguoi ta dd phat trién ra nhiéu chi bao va cong cu phén tich ki thuit nham tim
kiém lg1 nhudn dyra trén tinh chu ky cua gia. Vi duy, cac chi bao qua mua/qua ban
(nhur Stochastic Oscillator va RSI - Relative Strength Index) dugc phat trién dé
giup xac dinh nhimg vang dinh/day ctia mot chu ky.

Hinh 67 minh hoa cic yéu t6 chinh ciia mét chu ky.

Chu ky i ) -
1  Dinh Dinh Binh i
1,0 - 1,0
1 05 — 05
0,0 0,0
_S =
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: hoan chi’nh -
-1,0- : / — 1.0
o E]a]r fi" N

Cach sir dung

C6 thé phai can mét cudn sach mai co thé trinh bay day du ve chu ky va phan tich
chu ky. Trong nhimg phén tiép theo, t6i chu yéu giai thich ngén gon vé nhimg chu I{y
pho bién. DBé bt dau cho viée nghién ctru chu ky ciing nhu phan tich ky thuat néi
chung, chiing ta nén tim doc cuén Technical Analysis Explained cia Martin Pring.
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Néu chiém nghiém lai thi chung ta ¢ thé thay tinh chu ky xuat hién & bat ky
sir vit, hién tuong nao. Dé co thé kiém 10 tir viéc phén tich chu ky thi tinh chinh
xéc ctia chu ky phai duge kiém chimg trong quéa khir va nén dugc sir dung két hop
v(1 cac cong cu khac.

Chu ky tudn. Tir nim 1900 dén 1999, ngay ting manh nhét trong tuan thuong
roi vao thir Sau, trong khi giam manh nhat la thir Hai (28/10/1929 va 19/10/1987
la nhitng ngay thir Hai den toi noi tleng] Xu huéng nay gan nhu dao ngugce trong
thap nién 1990, thir Hai lai tré thanh ngay tang manh nhét va thir Sau roi xudng
hang thir 4. Xem Bang 20.

DOW JONES INDUSTRIALS
MUC THAY DOI BINH QUAN CAC NGAY TRONG TUAN
Ngay 1900 - 1999 1990 - 1999
Thir Hai -0,103% 5 0,161% 1
Thir Ba 0,038% 3 0,065% 2
Thir Tu 0,061% 2 0,058% 3
Thir Nam 0.030% 4 -0,034% 5
Thir Sdu 0,080% 1 0,053% 4

Chu ky 28 ngay. Nguoi ta phat hién ra chu ky 28 ngay khi nghién ciru vé
thi truong Iaa mi trong thap nién 1930. Mot s6 cho rang diéu nay lién quan dén
chu ky mat tring. Nhiéu thi truong, bao gom ca thi trudong chimg khoan, dudng
nhu cliing ¢6 chu ky 28 ngay. (Chu ky 28 ngay 1a ngay lich, tirc 1a khoang 20
ngay giao dich).

Chu ky 10% thang cia giao dich ky han. Mic du mdi loai hang hoa c6 chu
ky riéng, nhung thong qua Commodity Research Bureau (CRB) Index, ngudi ta
nhén thay mét chu ky hang hoa thuong dao dong trong khoang 9 dén 12 thang.

Hién twgng thang 1. Co hién tugng ky la la thi truong chirng khoan s¢ co
nam tang diém néu tang trong thang 1 va nguoc lai thi truong s& c6 nam giam
diém néu giam trong thang 1. Vi vdy ¢6 ciu ndi Bau xudi, dudi lot”. Tir nam
1950 dén 1999, Hién tugng thang 1 ding 42 trong s6 50 Ian chiém ty 1¢ 84%,

Hi¢u irng théing 1. Sau khi lan song ban ra dé tranh thué va lam dep béo cao
tai chinh cudi ndm két thic, thi trudong c6 chiéu hudng ting manh trong thang 1.

Khi cang nhiéu ngudi biét dén Hiéu tmg thang 1 thi hiéu (g nay lai dién ra som
hon, ngay tir cudi nam trude do.

Chu ky 4 nam (Song Kitchin). Viao nam 1923, Joseph Kitchin tim ra chu
ky 40 thang & rat nhiéu san pham tai chinh trén ca hai thi truong Anh va My
trong giai doan 1890 - 1922. Sau dé, ngudi ta nhin thay chu ky 4 nim hién dién
rd nét trén thi trudng chirng khoan giai doan 1868 - 1945,
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Mic du goi 1a “chu ky 4 nam™ nhung dé dai trong thuc té dao dong tir 40
dén 53 thang. Diéu na}r trung hop véi chu ky kinh té 4 nam.

Chu ky bau cir tong thung Chu ky nay xudt phat tir s kién bau ctr tong
thnng dién ra 4 nam mot lan & My. Theo do, thi truong s& giam sau ky bau cir vi
mng thnng mai ¢o nhirng chinh sach diéu chinh nén kinh té. Vao gitra nhiém ky
tong thong, thi truong bit dau ting do du doan tong thong duong nhiém sé thuc
thi cac chinh sach kinh té dé thu hut phiéu bau.

Chu ky 9,2 nim (Séng Juglar). Nam 1860, Clemant Juglar phat hién chu
ky 9 nam ton tai trong nhiéu linh vuc kinh té. Nhirng nghién ctru sau dé cho thay
chu ky nay rat manh trong giai doan 1840 - 1940.

Chu ky 54 nim (Song Kondratieff). Dugce dat theo tén mét nha kinh té hoc
ngudi Nga, Song Kondratieff la mot chu ky kéo dai 54 nim hién dién trong gia
ca va cac hoat déng kinh té. Vi rat dai nén chu ky nay chi méi xuat hién 3 lan
trén thi truomg chirng khoan.

Song ting dugc thé hién qua viéc gia ca leo thang, kinh té ting truong va thl
truong ching khoan khot sic. Song ngang thé hién qua viéc gia ca on dinh, nén
kinh té dat cong suat cuc dai va thi truong chimg khoan ting manh. Séng giam
thé hién qua viéc gia ca sut giam, thi truong ching khoan lao doc va thong
thuong 1a do chién tranh.

Hinh 68 minh hoa Song Kondratieff va gia ban buén ¢ My (trich tir The Media
General Financial Weekly, sO ra ngay 3/6/1974).
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DEMAND INDEX

[

DEMAND INDEX
DEMAND INDEX

Tong quan

Puge James Sibbet phat trién, Demand Index két hop gia va khoi lugng giao dich,
tao thanh mét chi bao cho tin hiéu sém vé su thay doi gia.

Cach sir dung

Chi b4ao Demand Index ban dau cua Sibbet dugc thé hién véi mire “+07 1a dinh, 17
la & gitra va “-0” la ddy. Céc phan mém phan tich da chinh sira dé chi bao nay phu
hop vai thang do thong thuong.

Sibbet dua ra 6 nguyén tic sir dung chi bao Demand Index:

1.

Phéan kv (xem trang 36) gitra Demand Index va gia bao hiéu su suy yéu
cua gia.

Sau khi Demand Index dat dinh thi gid thuong ting manh tao dinh moi
(trong trirong hop nay, Demand Index la chi bao cho tin hi¢u sém — lead-
ing indicator).

Gia tang cao hon nhung Demand Index lai tao dinh mdi thap hon thuéng
trung hop vai dinh quan trong (trong trudng hgp nay, Demand Index la chi
bao cho tin hidu dong thoi — coincidental indicator).

Demand Index xuyén qua mirc 0 bao hiéu sy thay doi xu hudng (trong
truomg hop nay, Demand Index 14 chi bao cho tin hi¢u tré - lagging indica-
tor).

. Khi Demand Index & gan mirc 0 bat ké bao l4u thi déu bdo hiéu xu hudng

gia it bién dong s& khong con kéo dai.
Phan ky dai han gitra gia va Demand Index bao hiéu mét dinh/day chinh.

Hinh 69 biéu thi chi bio Demand Index cua c¢6 phiéu AMP. Phan ky gia xuong
xuat hién dau ndm 1990 khi gia tang nhung Demand Index lai giam. Phan ky
dugce xac nhan khi gia diéu chinh giam.

2.
3.
4.
5
6.
Vidu
Cach tinh

Do gi161 han cua cu-:m sach nén t6i khong thé trinh bay cach tinh chi tiét Demand
Index & day (vi can dén 21 cot).
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DETRENDED PRICE OSCILLATOR
DETRENDED PRICE OSCILL ATOR

Tong quan

Chi bao Detrended Price Oscillator (DPO) diing dé loai trir xu huéng khoi gia. DPO
gitp ching ta nhdn dién chu ky va viing qua mua/qua ban dé dang hon.

Cach sir dung

Chu ky dai han dugc hinh thanh tir nhiéu chu ky ngén han. Phén tich nhimg chu ky
ngin han trong chu ky dai han c6 thé gitp xac dinh nhimg diém dao chiéu quan
trong cua chu ky dai han. DPO gilip ching ta loai trir nhimg chu ky dai han nay ra
khoi gia.

Dé tinh DPO, chiing ta phai x4c dinh khung thoi gian cu thé. Chu ky dai hon
khung thoi gian nay sé bi loai trir, chi giit lai nhitng chu ky ngin han.


Rin Strong
Rectangle
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Vi du

Hinh 70 biéu thi DPO 20 ngay cua co phiéu PMC-Sierra. Ching ta c6 thé thay

E nhitg dinh nho ctiia DPO tring véi dinh nho cua gid PMC, nhung xu huéng dai
han cua gia khong phan anh trén DPO, vi DPO 20 ngay da loai trir chu ky trén 20
ngay cua gia PMC.
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Cach tinh

Pé tinh DPO, trude tién phai tinh trung binh dong gian don n ky (“n
DPO).

Sau do, lay gia dong cira trir trung binh dong “(n/2)+1" ngay (trong tuong lai).
Diéu nay s& lam DPO dich chuyén vé phia sau “(n/2)+17 ky. Sy dich chuyén nay
dung dé loai trir xu hudng khoi gia. “(n/2)+17 ky cudi cung s€ khong co dir li¢u.
(Néu biéu thirc “(n/2)+1” ¢6 két qua 1a s6 thap phan thi phan thip phan sé& bo di).

[ 1. L

la s6 ky cua

Bang 21 minh hoa cach tinh Detrended Price Oscillator 6 ngay.

+ Cot C la trung binh dong gian don 6 ngay cua gia dong cira, dugc tinh bing
cach cong gia dong cira 6 ngay vira qua roi chia cho 6.
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DETRENDED PRICE OSCILLATOR
A B C D E
Gid tri 4 ngay Cijt B
sau do trir

Negay Gia dong cira SMA 6 ngay o Ciot C Cot D
01/02/93 21.6562
02/02/93 21,6250 21,7083 -(,0833
03/02/93 21,5312 21,9063 -0,3751
04/02/93 22,0000 22,1458 -0,1458
05/02/93 21,5000 22,3594 -0,8594
08/02/93 21,9375 21,7083 22,5990 -0.6615
09/02/93 22 8438 21,9063 22,3386 0.,5053
10/02/93 23,0625 22,1458 22,0938 0.9687
11/02/93 22,8125 22,3594 21,6302 1,1823
12/02/93 23,4375 22,5990 21,0781 2.3594
16/02/93 19,9375 22,3386
17/02/93 20,4688 22,0938
18/02/93 20,0625 21.6302
19/02/93 19,7500 21,0781

« (ot D la gia tri twong Gmg 4 ngay sau d6 cua Cot C. SH “4” duoc tinh dua
vao cong thire “(n/2)+1” (tie 1a 6/2+1 = 4).

« Cot E la gia dong cira (Cot B) trir Cot D. Pay la DPO. Chu ¥ ring, 4 ngay
cudi khong cé dir lidu (tir ngay 16/2/93 dén 19/2/93).

DIRECTIONAL MOVEMENT
HE THONG CHUYEN PONG CO HUONG

Ti:mg quan

Hé thong Chuyén dong co hudng gitp xac dinh liéu chimg khoan bién dong c6 “xu
hwéng” hay khong. Hé thong nay duge Welles Wilder phat trién va trinh bay chi
tiét trong cudn New Concepts in Technical Trading Systems.

Hé thong Chuyén dong c6 hudng bao gom 5 chi bao khac nhau:

* Directional Indicator cong (“+DI™)

* Directional Indicator trir (*-DI™)

+ Chi bdo Chuyén dong c¢6 huéng (“DX™)

« Chi bao trung binh Chuyén déng c6 huéng (“ADX”)

« Chi bdo trung binh Chuyén déng c6 hudéng diéu chinh (“ADXR™)
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DIRECTIONAL MOVEMENT

Cach su dung

Vi du

Hé thong Chuyén dong c6 hudéng co ban hoat dong dua trén viée so sanh dudng
+DI 14 ngay (“Directional Indicator cong”) va —DI 14 ngay (“Directional Indicator
trir”). C6 hai cach dé thé hién trén d6 thi: v& dong thoi hai chi bao nay vao cling
mdt ctra s6 hodc lay —DI trir cho +DI. Wilder khuyén nghi nén mua khi +DI cit lén
trén —DI va ban khi +DI cit xuong dudi -DI.

Wilder lam cho nhl.mg nguyén tic giao dich don gian nay hi¢u qua hon bing
cach ap dung nguyén tic giao dich dua trén cuc tri, nham ngin ngua sy bién dong
bat thudng cla gia (whipsaws) va giam thiéu sé lan giao dich. Theo nguyén tic
diém cye tri, khi +DI va —DI giao nhau thi hinh thanh mot “diém cuc tri”. Khi +DI
cét Ién trén —DI, gia cuc tri s& 1a gid cao nhit trong ngay giao nhau. Khi +DI cit
xuéng dudi ~DI, gia cuc tri s& 1a gia thap nhit trong ngay giao nhau.

Chung ta nén thuc hién giao dich tai cac diém cuc tri. Vi du, sau khi xuat hién
tin hiéu mua (+DI cat lén trén —DI), chiing ta nén chd doi va chi mua sau khi gia
chimg khoan vuot qua diém cuec tri (gia cao nhat vao ngay +DI va —DI giao nhau).
Néu gia khéng vuot 1én trén diém cyec tri thi chung ta nén bo qua tin hiéu nay.

Theo Wilder, hé thong nay phat huy hiéu qua cao nhat d6i véi chimg khoan co6
Average Directional Movement Index Rating (“ADXR”) cao. Ong cho ring “Theo
kinh nghiém thuc té, hé thong giao dich nay s& dem lai hiéu qua cao d6i véi hang
hoa co6 ADXR trén 25. Khi ADXR roi xuong dudi 20, khéng nén sir dung hé thong
chi bao theo xu hudng”.

Hinh 71 biéu thi +DI va —DI cua co phléu Texaco. Miii tén “mua’ ’ xuat hién khi +DI
cit 1én trén —DI va mili tén “ban” xuat hién khi +DI cit xu:}ng dudi —DI. T61 chi
danh dau nhimg diém cét du tiéu chudn va bo qua 3 diém cit khong du tiéu chuan.

Cach tinh

Do gidi han cia cuén sach nén toi khong thé trinh bay cach tinh chi tiét cua Hé
thong Chuyén dong cé hudng & day (vi can dén 21 cot). Phén tinh toan day du duoc
trinh bay trong A-to-Z Companion Spreadsheet (xem trang xvii).
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DOUBLE EXPONENTIAL MOVING AVERAGE
TRUNG BINH PONG HAM SO MU HAI LAN

Tong quan

Trung binh dong ham s6 mi hai lan (Double Exponential Moving Average —
DEMA) hinh thanh tir mét trung binh dgng ham s6 mil va mot trung binh dong ham
sO mii hai lan. Puong nay it bj tré hon hai duong trung binh djng don 1é. Viéc tinh
toan c6 vé don gian nhung DEMA khéng chi don thuan 1 trung binh dong ham s6
mil cia mdt trung binh dong ham s6 mil.

Patrick Mulloy phat trién DEMA va gidi thiéu trén tap chi Technical Analysis
of Stocks and Commodities s6 thang 1/1994

Cach su dung

Chiing ta c6 thé sir dung DEMA dé thay thé trung binh djng ham s6 mii (xem trang

203). Chung ta ¢ thé sir dung dé hiéu chinh dit liéu gia hay cac chi bao khéc.
Khi tinh MACD dya trén DEMA, Mulloy nhan thfly MACD nay hoat dong

hiéu qua hon MACD thong thuong (vén dugce tinh dya trén trung binh dong ham
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s6 mii, xem trang 199). Téi thir ding hé thong MACD théng thuong (mua/ban khi
MACD cit duong tin hiéu 9 ngay) vai hé thfing MACD dya trén DEMA (tirc la
MACD va dudng tin hi¢u déu dugce tinh dua trén DEMA thay vi trung binh djng
ham s6 mii). Trong giai doan 1995 - 1999, h¢ théng MACD dura trén DEMA hoat
ddng hiéu qua hon rat nhiéu mac di sé tin hiéu giao dich cia MACD nay nhiéu hon

60%.

Vidu
Hinh 72 bi:éu thi duong trung binh dong ham §-:’i mu 50 ngay va DEMA 50 ngay
cua ¢ phicu AT&T. Co the thay rd DEMA the hién sy bién dong cua gié nhanh
hon nhiéu.

Cach tinh

DEMA dugc tinh theo cong thirc sau:
(2 * EMA n ngay) - (EMA n ngay cua EMA)

V&i EMA la Trung binh dong ham s6 mii (Exponential Moving Average)
Bang 22 minh hoa cédch tinh DEMA 5 ngay:

+ (ot C la trung binh dong ham s6 mii 5 ngay cua gia dong cira nhur trinh bay

o trang 208.
HINH 72 -
AT&T
:,:'2—]h - 2
21— h o — 21
- Butmg trung binh dong -
20 ham s& mi 50 ngay -
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17 - 17
16— > 16
15— l o - 15
14— DEMA 50 ngay ~ 14
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| 1 r un pul JAug SepiOct 1991 rApr




DOW THEORY 123
DEMA
A B C D E
EMA 5 ngay EMA 5 ngay Cot C
cua cua nhin 2

Ngay Gia dong cura Cot B Cijt C trir Cot D
02/12/99 122,906 1 22,9060
03/12/99 126,500 124,1040
06/12/99 140,406 129 5380
07/12/99 174,000 144,3587
08/12/99 159,812 149,5098 149, 5098
09/12/99 1 70,000 56,3399 151,7865
10/12/99 176,750 163,1432 155,5721
13/12/99 175,531 167.2725 1594722
14/12/99 166,562 167,0357 1619934 1720780
15/12/99 163,750 165,9404 163,3090 168,5718
16/12/99 170,500 1674603 1646028 170,2278
17/12/99 175,000 1699735 1664530 173.4940
20/12/99 184,750 174, 8990 169,2684 180,5297
21/12/99 202,781 184,1930 174,2432 194, 1428

+ (6t D 1a trung binh dong ham s6 mii 5 ngay cua trung binh dong ham s6 mii
duoc tinh o Cot C.

 Cot E bang Co6t C nhan véi 2, roi trir di Cot D. Luu v 1a DEMA 5 ngay chi
tinh dugc tir ngay thir 9 tro di.

L
DOW THEORY
LY THUYET DOW

Tong quan

Nam 1897, Charles Dow xay dyng nén 2 chi so thi truong: Industrial Average (Chi
50 Cong nghi¢p) bao gom 12 co phIEH blue-chip va Rail Average (Chi s0 Van tai)
bao gom 20 co phiéu nganh duong sit. Ngay nay, hai chi s6 nay co tén goi la Dow
Jones Industrial Average va Dow Jones Transportation Average.

Ly thuyét Dow ra doi sau mot loat bai bao ciia Charles Dow dang trén to The
Wall Street Journal tir nam 1900 dén 1902 va 14 khai ngudn ctia hau hét cac nguyén
ly phan tich ki«'r thuat hién dai.

Dicu tha vi la 1y thuyét nay ban dau chu }r-::u sir dung xu hudng cua thi truomg
chimg khodn nhu la mdt phong vii biéu ctia nén kinh té chir khong nham dé dy bao
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gia ¢o phiéu. Tuy nhién, nhimg nghién ciru sau d6 hau nhu déu cha trong vao khia
canh nay.

E Cach sir dung

Ly thuyét Dow c¢6 sau gia dinh sau:

1. Chi s6 thi truwdmg phin dnh tit cia. Gia mot c6 phiéu don 1é phan anh tét
ca moi thir dugc biét vé r.:ér phiéu dé. Khi xuat hién thong tin mai, thanh vién thi
truong s€ nhanh chong tiép nhan thong tin va gia s& diéu chinh tuong img. Tuong
tur, chi s6 thi truomg phan anh tit ca moi thir ma tat ca cac thanh vién thi truong déu
biét.

2. Thi truromg ton tai 3 xu hwéng. Thi truomg chimg khoan luén ton tai ba xu
hwdmg: Xu hudng chinh, Xu hudng thir cap va Xu huéng nho.

Xu huéng chinh ¢o thé 1a xu huéng gia 1én hay gia xuéng. Xu hudng chinh
thuong kéo dai hon 1 nam nhung ciing ¢6 thé kéo dai nhiéu nam. Néu thj truong
lién tuc tao dinh va day cao hon thi Xu hwong chinh 1a xu hudng gia lén. Neu thi
truong lién tuc tao dinh va day thap hon, Xu hudng chinh 1a xu huémg gia xuéng.

Xu hudng thua cap la nhimg dot diéu chinh trung han nim trong Xu huong
chinh. Nhimg dot diéu chinh nay théng thudmg kéo dai tir 1 — 3 thang va mire diéu
chinh twong duong 1/3 dén 2/3 mirc bién dong trurée d6 cuia Xu huéng chinh. Hinh
73 minh hga Xu hudng chinh (Puong A) va hai Xu hudng tha cfip (B va C).

...........................
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Xu huéng nhoé 1a nhimg dich chuyén ngin han kéo dai 1 ngay dén 3 tuan. Xu
hudng thir cap dugc cau thanh tir nhimg Xu huéng nho. Ly thuyét Dow cho rang &
mét mirc dé nao do, gia ¢d phiéu trong ngin han co thé bi thao ting (Xu hudng
chinh va Xu huéng thir cap thi khong bi anh hudng), nén Xu huéng nho khong quan
trong va ¢6 thé cho tin hiéu sai.

3. Xu huwéng chinh cé 3 giai doan. Ly thuyét Dow cho ring giai doan thir nhat
dugc hinh thanh khi nha dau tw gia tri (informed investors) du bao nén kinh té phuc
hoi va ting truong dai han, va ddy manh mua vao. Tam ly chung cia nha dau tu
trong giai doan nay la chan nan va suy sup. Nha dau tu gia tri cho ring chéc chan
s& ¢6 su dao chiéu va dﬁ}r manh mua vao khi cic nha dau tu tuyét vong ban thao.

Giai doan thir hai hinh thanh khi l¢i nhudn doanh nghiép ting manh va nén kinh
té khai sic. Khi do, nha dau tu sé& bat dau mua tich liy.

Giai doan thir ba hinh thanh khi Ign nhuan doanh nghiép dat ky luc va nén kinh
té thang hoa. Pam déng (d3 c6 du thoi gian dé quén di sur chan nan va suy sup trude
d6) by gio cam thay hao himg vai thi truong chimg khoan - hoan toan tin tudng
rang thi truong sé bing no, va dién cuéng mua vao. Trong giai doan nay, mot s6
nha dau tr mua nhiéu trong giai doan thir nhét bit dau ban ra vi du bao thi truong
s€ sut giam.

Hinh 74 biéu thi ba giai doan cua DJIA trong cac nam trudc khi dién ra su sup
d6 vao thang 10/1987. Du bao nén kinh té sé phuc hoi sau suy thoai, nhirng nha dau

HINH 74 - -

Dow Jones Industrials
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fur gia tri bat dau tich lity ¢6 phiéu trong giai doan thir nhat (viing A). M6t loat cong
ty cong bo loi nhudn tang manh trong su6t giai doan thir hai (ving B) thu hat thém
nhiéu nha dau tu mua vao. Trang thai hung phéan bao trim trong sudt giai doan thir
ba (viing C) khi ddm dong dién cudng mua vio.

4, Cac chi sb thi trwdng phai xiac nhin lin nhau. Dow Jones Industrials
(DJIA - Chi s6 Cong nghiép) va Dow Jones Transports (DJTA - Chi s0 Vin tai) phai
x4c nhén lan nhau dé khing dinh sur thay déi thue su cia xu huémg. Ca hai chi s6
ndy phai vugt qua dinh/day truéc dé dé xac nhén sy thay ddi xu huéng.

Hinh 75 biéu thi DJIA va DJTA tai thoi diém bét dau cua thi trudng gia 1én vao
nam 1982. Sy thay d6i xu huéng duge xac nhén khi ca hai chi s6 nay déu vuot qua
dinh trudce do.

5. I{hfu lwgng giao dich xac nhan xu hwéng. Ly thuyét Dow tép trung chu
yéu vao bién dong gia. Khoi lwong giao dich chi dugce sir dung dé xac nhan nhimg
truong hop khéng chic chin. Khoi lwgng giao dich sé gia tang khi thi trudmg bién

Dow Jones Industrials
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df;mg cting chiéu véi xu huéng chinh. Néu xu huong chinh la xu huong gia xuong,
khoi lugng giao dich sé ting trong qua trinh di xuong cua thi truong. Néu xu huémg
chinh 1a xu hudng gia 1én, khdi luong giao dich sé& ting trong qua trinh di 1én cua
thi trudmg.

Hinh 76 cho thay khoi lugng giao dich gia ting xac nhan xu hudng chinh la
xu hudng gia lén.

Dow Jones Industrials
100 Kndiluong giao dich tang xéc nhan xu huéng chin AN e
1200 |a xu huidng gid lén. 1200
1150 1150
1100 1100
1050 = 1050
1000 E 1000
950 950
900 =900
850 — 850
800 =~ 800
750 = 750 |
100000 | \Hiiljllillllillllil‘f 100000
- heso 1981 1982 11983 |

6. Xu hwéng khong thay ddi cho dén khi ¢6 tin hiéu diao chiéu ré rang.
Mt xu hudng ting hinh thanh khi xuat hién lién tiép dinh/day sau cao hon dinh/
day trude. Dé dao nguge mot xu hudng tang, phai co it nhat mot dinh mai va mot
day méi thap hon (khi d6 xu hudéng giam thuc sy hinh thanh). Khi ca DJIA va
DJTA déu x4c nhin su dao chiéu xu hudng chinh thi kha nang thi truong xuit
hién xu hudng mat la cue ky loén. Xu hudng chinh kéo dai cang lau thi kha nang
bi pha v& cang lon.

Hinh 77 cho thiay DJIA tao dinh méi cao hon (diém A), ddy méi cao hon
(diém B) va xac nhin su dao chiéu cia xu hudng giam (duong C).

Du ¢é thé co mot $0 ngoai ¢ trong viéc xac nhan xu hudng thi truong cua
DJIA va DJTA, nhung 1y thuyét don gian nay vén rat ¢é gia tri va duge sir dung
rong rdi. Nam vimg nhitng nguyén 1y nay sé& giip ching ta hiéu dugc thi truong.
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"Dow Jones Industrials
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Tﬁng quan

Dynamic Momentum Index (DMI) tuwong tur nhu Relative Strength Index (RSI,
xem trang 297) ngoai trir ) ky giao dich thay d6i chir khong phai co dinh nhu
RSI. S6 ky giao dich dung dé tinh DMI phu thudc vao mirc dé bién dong trudce
d6 cua gia. Gia bién dong cang 16n thi DMI cang nhay. Néi cach khac, s6 ky dung
trong cong thirc tinh DMI s& nhiéu hon trong thi truong it bién dong va it hon
trong thi truomg bién dong manh. S6 kv tdi da sir dung trong DMI 1a 30 va toi
thiéu la 3.

Uu diém cua viée sir dung sd ky giao dich thay déi khi tinh toan DMI 1a khic
phuc duge nhuge diém cua viée bo qua cac giao dong ngian han khi RSI it bién
dong.

DMI dugc Tushar Chande va Stanley Kroll phét trién. Chiing ta ¢6 thé tham
khao thém thong tin vé chi bao nay trong cudn The New Technical Trader cia
Chande va Kroll.
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Cach s dung

Cach sir dung cua DMI ciing tuong tu nhu RSI. Do ¢6 dd nhay cao hon vai sy
bién dong cua thi truomg nén DMI thudng di vao viing qua mua/qua ban sém hon E
RSItir 1 - 2 ngay.
Cling gmng nhu RSI, DMI cho tin hi¢u qua mua (gid c6 thf: giam) khi vuot
lén trén 70 va cho tin hiéu qua ban (gia c6 thé ting) khi rét xudng dudi 30. Tuy
nhién, trurde khi giao dich dya trén tin hiéu qua mua/qua ban cua DMI hay mdt
chi bao nao khac, Chande khuyén nghi trude tién chung ta can xéc dinh rd xu
hudng thi trudmg bing cach sir dung r-Binh phuong (r-Squared, xem trang 282)
hay Chande Momentum Oscillator (xem trang 100). Néu nhitng chi bao nay cho
thay thi truomg di ngang, viéc giao dich dua trén tin hiéu qua mua/qué ban co thé
mang lai hiéu qua cao nhat. Néu thi trudng cé xu hudng, ching ta c6 thé ding
DMI dé giao dich theo chiéu ctia xu huéng.
Giong nhu RSI, DMI ciing duge ding dé xac dinh mau hinh, dao dong nhiéu,
cac ngudng hd tro/khang cu va phéan ky (xem trang 297).

Hinh 78 thé hién biéu do gia va DMI ctia ¢6 phiéu AlliedSignal. Phan ky gia lén
xuat hién trong giai doan théng 8 - 9: gid rt trong khi DMI lai ting. Sau dé gid dao
chiéu ting va xac nhan tin hiéu tir DMI.

HINH 78 |

AlliedSignal ]
: awa 'L
oE m /\M - \/\f‘/ -
] Phan ky gitia gid va DMI dugc xéc nhan :
_jl [hl L ’Hi'iml || M khi gia bat déu xu huéng tang. }E" 'H’“'l ;3 : 4
: ||]|J i n :
40 I - %
35— l :— 35
500003 | !E | = 50000
1998 July ust [Septembe
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Cach tinh

DMI duge tinh tuong tu nhu RSI (xem trang 297), ngoai trir viéc s0 ky thay doi
hang ngay theo sur bién dong cua gia. S6 ky dugc tinh theo cong thirc sau:

S6 ky = 14/Chi 56 bién dgng (khéng lay phan thip phdn)
Chi 56 bién dong (Volatility Index) = D§ léch chudn 5 ngay cuia gia déng cira
chia cho trung binh dong 10 ngay cua do léch chuan 5 ngay cua gia dong cira

Do s6 kv tinh todn thay doi hang ngay, nén & day khéong thé hién cach tinh toan
(mo1 ngay s€ can mot bang tinh riéng). A-to-Z Companion Spreadsheet (xem trang
xvii) dung bang ¢6 15 ¢t va 30 dong dé minh hoa cach tinh DMI 1 ngay.

EASE OF MOVEMENT
EASE OF MOVEMENT

Tﬁng quan

Chi bao Ease of Movement cho thiy mdi quan hé gitra khdi lugng giao dich va sy
thay do6i cua gia. Cling gmng nhu Equivolume (xem trang 138), chi bdo nay cho
biét khoi lwong giao dich can thiét dé g1a co thé thay doi.

Ease of Movement do Richard W. Arms, Jr. phat trién, 6ng ciing la nguoi da
xdy dung nén Equivolume. Chi béo nay dugc ong trinh bay trong cudn Volume
Cycles and the Stock Market.

Cach sir dung

Ease of Movement c6 gia tri cao khi gia ting nhung khéi lwong giao dich thp. Chi
bao nay c6 gia tri thap khi gia giam va khoi lwgng giao dich ciing & mirc thap. Chi
bdo nay ¢6 gia tri gan bang 0 khi gia di ngang hodc phai can khdi lwong giao dich
rat 16n dé gia c6 thé thay déi .

Ease of Movement cho tin hiéu mua khi chi bao nay cat 1én trén mirc 0 (bao
hiéu gia c6 nhiéu kha nang s& tang); tin hiéu ban xudt hién khi chi bao nay giam
xuong dudi mire 0 (bao hiéu gid co nhiéu kha nang s& giam).
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Vi du
Hinh 79 thé hién biéu d6 gia va Ease of Movement 14 ngay cua co phiéu Compaq,

Ease of Movement dugc sir dung két hop véi dudomg trung binh dong 9 ngay. Mui
tén “mua” va miii tén “ban” xudt hién khi dudng trung binh dong cit duomg 0.

Compaq
E - / £
0,0000 Wﬁmq 10,0000
.0,0005- EOM 14 ngay Trung binh dong 9ngay "~ -0,0005
_ Miii tén “mua” xuat hién khi trung binh dong 'l i_ 50
>0 5 cua EOM tang Ién trén miic 0. - '
45 = 45
. = !
40— —’f”ﬁ# =40
B,E—f — 35
3,0 #’m — 30
Mm tén “bdn” xuat hién th :
‘\ trung birth dong cua EOM giam .
2,5 xudng dudi mc 0. n 2,5

Cach tinh

Arms dua ra hai cach dé tinh Ease of Movement: cich “chinh xac” dugc trinh bay
o ddy va cach “don gian hoa™ vai tong “gia cao nhét + gia thap nhét” dugc thé hién
bing phén s6 ¢6 mau bang 8 (vi du 1% = 12/8).

Budc dau tién dé tinh Ease of Movement la xac dinh Midpoint Move (MM)
nhu sau:

Gid cao nhat + Gig thap nhat Gida cao nhat trige do + Gid thap nhat triede do
MJH = L
2 2

Tiép do, tinh Box Ratio nhu sau:

Khoi heomg giao dich (don vi 10.000)

Box Ratio = : : :
(ria cao nhat - Gia thap nhat
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EASE OF MOVEMENT

A B C D E F G H | J
CiatF Gis Cjt D
Gid caomhiit  CHtE trir  caonhit  chia 10.000, Cit G
Gid Gid Khoi hegmg  cling Gid chia CitF  trir Gid sau dé chia
Ngay cao nhit  thip nhit giao djch  thip nhit 2 trirdre dd lhﬁp- nhit chia Cjt H Cgtl
01/07/99 23,7500 23,0000 125.733 46,7500 23,3750 N/A 07500 16,7644 N/A
02/07/99 23,7500 23,1875 831.819 46,9375 23,4688 0,0938 0,5625 14,9012 0,0063
06/07/99 23,7500 23,2500 111.390 47,0000 23,5000 0,0313 05000 22,2780 0,0014
07/07/99 25,0625 23,5000 211.366 48,5625 24,2813 0,7813 1,5625 13,5274 0,0578
08/07/99 26,2500 25,0000 240,664 51,2500 25,6250 1,3438 11,2500 19,2531 0,0698
0%07/99 26,8750 25,8125 219,933 52,6875 26,3438 07188 10625 20,6996 0,0347
12/07/99 27,0000 258750 155.943 52.8750 26,4375 0,0938 11250 13,8616 0,0068
13/07/99 26,8750 25,7500 138913 52,6250 26,3125 01250 1,1250 12,3478 -0,0101
14/07/99 28,0000 26,3125 226,220 54,3125 27,1563 0,8438 16875 13,4056 0,0629
15/07/99 28,1875 27,3750 164,528 55,5625 27,7813 0,6250 08125 20,2496 0,0309
16/07/99 27,6875 27,1250 132083 54,8123 27,4063 03750 0,5625 234761 -0,0160
19/07/99 27,1875 26,0000 109900 53,1875 26,5938 08125 1,1875 9,2547 -0,0878
20/07/99 26,2500 25,1875 138313 51,4375 25,7188 08750 11,0625 13,0177 -0,0672
21/07/99 26,5000 25,3750 143421 51,8750 25,9375 02188 11,1250 12,7485 0,0172
22/07/99 26,0000 24 8750 106.053 50,8750 254375 -0,5004) 1.1250 94269 -0,0530
23/07/99 25,8750 24,3125 141.425 50,1875 25,0938 20,3438 1,5625 09,0512 -0,0380
26/07/99 25,3750 24,2500 96.921 49 6250 24 8125 -0,2813 1.1250 %6152 -0,0326

2770799 25,5000 24,7500 03,208 50,2500 25,1250 03125 0,754} 12,4277 0,0251
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Chi bao Ease of Movement (EOM) sau do duge tinh toan tir Midpoint Move
va Box Ratio
Midpoint Move
EMV =

Box Ratio
Béang 23 minh hoa cédch tinh chi bao Ease of Movement.

+ (ot E la tong cua gia cao nhét cong Eiai thap nhat.

+ COtF 1a gid tri Cot E chia 2. Day la gia trung vi.

« CotG bﬁng COt F trir gid tri cua Cot F lién trudce.

« CotH bang gia cao nhat trir gia thap nhat.

« Cot I bang Khoi lugng giao dich chia 10.000. Sau dé chia két qua nay cho
Cot H. Pay chinh la Box Ratio.

+ (ot J bang Cot G chia Cét 1. Pay la chi bao Ease of Movement.

+ Ease of Movement thuéng dugc hiéu chinh bing trung binh dong.

g
.l-'_g-l
I e e

EFFICIENT MARKET THEORY
LY THUYET THI TRUONG HIEU QUA

Tong quan

Theo ly thuyét thi truong hiéu qua, gia ching khoan ludn phan anh day du va gan
nhu ngay 1ap tirc moi thong tin va ky vong. Lj,'f thuyét nay cho rang ching ta khong
thé vugt trdi hon thi trurong vi ban chit ngiu nhién cia théng tin, va thyc té 1a gia
phan img va diéu chinh gan nhu ngay lap tirc dé phan anh cac thong tin moi. Vi
thé, 1y thuyét cho ring thi truong luon luén dinh gia ding. Két qua 1a, hay it nhit
la theo nhirng ngu't:n ung hé 1y thuyét trén, gia ching khoan khong thé c6 dinh gia
qua cao hay qua thap trong mot thoi gian du dai dé chung ta c6 thé kiém Lo tir sur
chénh léch nay.

Ly thuyet thi truong hiéu qua cho ring vi gid phan anh tat ca cac thong tin va
thong tin xuit hién ngau nhién nén du la phan tich co ban hay ky thuat déu chi dem
lai mure sinh 1o thap. Theo ly thuyét nay, ¢6 hang ngan nha dau tu thu thap va xur
ly thong tin, sau do6 gia phan anh déy di cac thong tin nay (ca cli 1an mai). Vi dir
li¢u qua khir khong anh hudng dén gia turong lai nén viéc nghién ctru dir li¢u qua
khir bang phan tich k¥ thuat hay co ban déu khong thé nang cao hiéu qua dau tu.
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Vién dé nay sinh tir nhitng gia thiét nay 1a k¥ vong cua nhiéu nha dau tu dwge
hinh thanh tir gia qua khir (dit sir dung cac chi bao k¥ thuat, chi sé co ban, qua
mua/qué ban, xu huéng nganh...). Vi ky vong cta nha dau tw co tac dong dén gia
nén ro rang la gia quéa khir c6 anh huéng manh mé dén gia tuong lai.

pre ey .
)

ELLIOTT WAVE THEORY
LY THUYET SONG ELLIOTT

Tong quan

Ly thuyét song Elliott duge dat theo tén cua Ralph Nelson Elliott. Dya vao ly
thuyét Dow (xem trang 123) va qua trinh quan sat cac hién tuong tu nhién, Elliott
két ludn ring qua viéc quan sat va xac dinh mau hinh song lip di lap lai, chung ta
co the du doan dugc bién dong cia thi truong chung khoan. Elliott tham chi con
tin rang, khong chi ¢ thi truong chimg khoan ma tat ca hanh vi ctia con ngudi déu
bi anh hudng bai nhitng hé thong song ¢ thé xac dinh dugc.

Vi su trg giap tir C. J. Collins, y tuéong cua Elliott da thu hat dugce su chu y
cuiia Pho Wall qua loat bai dang trén tap chi Financial World vao nam 1939. Trong
hai thap nmién 1950 va 1960 (sau khi Elliott qua do1), Hamilton Bolton da phat trién
thém cac nghién ciru cua Elliott. Nam 1960, Bolton viét cudn Elliotr Wave Prin-
ciple: A Critical Appraisal, diy 1a cong trinh nghién ctlru quan trong dau tién vé
song Elliott sau khi ong mat. Nam 1978, Robert Prechter va A. J. Frost di cong
tac viét cudn Elliott Wave Principle.

Cach swr dung

Nén tang co ban cua ly thu}ret song Elliott la nguyén tic song ting va song giam.
Sau day la nhimg nguyén tic nén tang cua 1y thuyét song Elliott.

1. Sau mdt song tang la mdt song giam va nguoce lai.

2. C6 5 song trong xu hudng chinh va sau d6 12 3 song diéu chinh (Hé thong
song “5-37).

3. 5 song trong xu hudéng chinh va 3 song diéu chinh s& hoan thanh mét chu
ky. Hé thong séng 5-3 sau d6 s& trg thanh hai song thanh phan cho Hé thong
song 5-3 lén hon.

4. Mau hinh 5-3 trong hé thong song khong thay doi mac du do dai thoi gian
c6 thé khac nhau.
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H
; 35 - %
30— — 30
25— — 2%
. - 2
15— - B
. S6ng 1, 3 va 5 la song day i
i Sang 2 va 41a séng diéu chinh i
4- S6nq a, b va ¢ 13 song diéu chinh xu hudng chinh '
. tir 1 dén 5, i
10 — 10

Mau hinh Elliott co ban c6 8 song (5 song trong xu hudng ting va 3 song
trong xu hudémg giam) dugc danh so 1, 2, 3, 4, 5, a, b va ¢ nhu Hinh 80.

Song 1,3 va 5 goi la ‘song day.”. Song 2 va4 goila ™ song diéu chinh™. Song
a, b va c la “song giam”, diéu chinh xu hudng chinh tir 1 dén 5.

Xu hudng chinh durge hinh thanh tir song 1 dén 5, co thé la song day hoic
song diéu chinh. Song a, b va ¢ luén ludn dich chuyén ngugc chiéu xu hudng
chinh cta song 1 dén 5.

Ly thuyét Song Elliott cho rﬁng moi song lon déu chira trong ndé mot hé thfmg
song nho hoan chinh theo mau hinh 5-3. Scmg dai nhét duoc goi la Song siéu chu
ky “Grand Supercycle”. Song siéu chu ky gom nhiéu Song chu ky 16n (Supercy-
cles), Song chu ky lom bao gom cac Song chu ky (Cycles). Qua trinh nay l'lE]:‘r dién
dén Soéng chinh (Primary), Séng trung cap (Intermediate), Song nho (Minute),
S6éng rat nho (Minuette) va Song siéu nho (Sub-minute).

Hinh 81 biéu thi hé thong séng 5-3 bao gém nhiéu chu ky nho hon. D6 thi nay
thé hién mau hinh séng trong hinh 80 (dudng nét dirt), nhung ¢ thém céc song
trong chu ky nho hon. Vi du, ching ta cé thé thiy song day “1” trong Hinh 80 bao
gom 5 séng nho hon.

Nén tang toan hoc cho Ly thu}ret song Elliott la day scr Fibonacci (xem trang
141). Day s6 Fibonacci bat dau bang 1 va s6 tiép theo 1a tong cua hai so lién trudc,
vidul 12358132134, (teclaO+1=1,1+1=2,2+1=3,3+2=55+
3=8 8+5=13,...). Moi chu ky Song Elliott dugc dinh nghia la tap hgp nhimg
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HINH 1 | §

Ly thuyét Song Elliott
35 ~ 35
=3 " E
25 — %
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15— — 15
1 Chu ky 6n bao gém nhidu chu ky nho hon. -
10— — 10

con song theo diy s Fibonacci. Vi du, Hinh 81 cho thiy 2 song chinh (1 song day
va | song diéu chinh), 8 séng trung cap (mau hinh séng 5-3 trong Hinh 80), va 34
song nho (duoc danh sé nhw trong hinh). Nhimg con s6 2, 8 va 34 thudc diy Fibo-
nacci.

Mai ngudi theo truong phai Elliott c6 mét cach dém song riéng va két hop vai
day s6 Fibonacci dé du bdo khung théi gian va cuomg dé bién dong cua thi truomg
tir vai phut, vai gio dén vai nam hay vai thép ky.

Nhin chung, nhimg ngudi nay cho ring Song si€u chu ky gan ddy nhat bat dau
vao ndm 1932 va song thir 5 cua chu ky nay bit dau tai day cua thi truong vao nam
1982. Tuy nhién, ké tir naim 1982, giira ho bit dau xuat hién nhiéu quan diém khac
biét. Vao thang 10/1987, nhiéu nguoi cho rang su sup do cua thi truomg la thoi diém
két thiic chu ky, nhung su phuc h6i manh mé sau d6 cua thi truromg da khién ho phai
danh gia lai cach thirc dém séng. Truong hop nay da béc 1§ nhugce diém cua Ly
thuyét Song Elliott - gia tri du bao phu thudc vao cach dém song. Viéc xac dinh dau
la song bat dau va dau 1a song két thic hoan toan mang tinh chi quan.
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ENVELOPES (TRADING BANDS)
ENVELOPES (DAI GIA GIAO DICH)

Tong quan

Mot Dai gia giao dich (Envelope) bao gom hai dudng trung binh dong (xem trang
203), mot dudng phia trén va mot duong phia duoi.

Cach sir dung

Dai gié giao dich xéc dinh dai trén va dai dudi cua dao dong gia thong thuong. Tin hiu
ban xuét hién khi gia cham vao dai trén, trong khi tin hiéu mua xuat hién khi gia cham
vao dai dudi. Ty 1é phén tram t6i uru cia bién do dao dong tity thude vao surbién dong clia
gia chimg khoan, gia cang bién dong thi ty I phan trim Cd.'l'lg lom.

Tinh logic 4 an chira ding sau dai gia giao dich 1a nguoi mua va ngudi ban qua hang
hai ddy gia dén cac diém cuc tri (trc la dai trén va dai dudi), nhung tai nhimg diém cuc
tri nay, gia thuong quay trd lai céc mire can bang hon. Piéu nay twong tw nhur cach sir
dung cua Dai Bollinger (Bollinger Bands, xem trang 71).

Hinh 82 minh hoa bié'u dé gia va dai gia giao dich 10% cua trung binh dong ham
sO mil 25 ngay cua co phiéu Alcoa. Chiing ta cé thé thiy gia Alcoa thudng bién
dong trong dai gia giao dich thay vi vugt ra ngoai.

M B e ——

Alcoa
1 Gid bién dong qiira dai trén i
457 vadai dudi | ~ 45
™ 40
— 3%
o , — 30
| Daiqid giao dich 10% 25 ngay |
L 1
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Cach tinh

Dai gia giao dich duge xac dinh l}ﬁng cach dung duong trung binh dong tinh tién
lenfxunng Vi du, dai trén c6 thé duc;'fc tinh bﬁng cach tinh tién dudng trung binh
dong 1én trén 3% va dai dudi 1a tinh tién xudng dudi 3%.

Béang 24 minh hoa céch tinh Dai gia giao dich. Trong vi du nay, Dai gia giao
dich dugc tinh bang cach sir dung trung binh dong gian don 5 tudn vai ty 1é tinh
tién la 3%.

+ Cot C la trung binh ds;mg gmn don 5 tuan cua gia dong cura, dugce tinh
biang cach liy téng gia dong cira ciia 5 tuan vira qua chia 5.

« CotD hﬁng Cot C nhéan vai 1,03 (tae 1a 100% cong vai 3%). Day la dai trén.

« (ot E bang Cot C nhan vai 0,97 (tire 1a 100% trir di 3%). Day la dai dudi.

DAI GIA GIAO DICH
A B C D E
Trung binh Cit C Cit C
djng giian dom nhin véi nhin véi
Ngiy Gia déng cira 5 tudn 1,03 0,97

15/11/91 18,594
22/11/91 18,656
29/11/91 18,563
06/12/91 19,563
13/12/91 19,188 18,913 19,480 18,345
20/12/91 19,969 19,188 19,763 18,612
27/12/91 21,406 19,738 20,330 19,145
03/01/92 20,781 20,181 20,787 19,576
10/01/92 20,813 20,431 21,044 19,818

EQUIVOLUME
EQUIVOLUME

Tfmg quan

Equivolume thé hién gia bang cach nhan manh méi quan he giira gia va khoi luong
giao dich. Equivolume do Richard W. Arms, Jr. phat trién va dugc ong trinh bay
chi tiét hon trong cuon Volume Cycles in the Stock Market.
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Thay vi hién thi khéi lwvong giao dich & bén dudi do thi gia, Equivolume két
hop gia va khéi luong giao dich trong mét hp 2 t::hleu Nhu mét do thi dang cot
thong thuong (xem trang 8), dinh hop la gia cao nhat trong ky va day hop la gia
thap nhat trong ky. Tuy nhién, d6 rong cua hop thé hién khoi lrong giao dich trong
kv, day la dic diém chi riéng Equivolume mdi ¢o.

Hinh 83 thé hién cac thanh phan cta hop Equivolume.

Gid cao
y"" nhat

Gia thap
& nhit

: I‘[hﬁi ILFm

giao dich

Truc hoanh cua do thi Equivolume dura trén khoi luong giao dich nhiéu hon la
thoi gian, diéu nay cho th:sl},r khoi lugng giao dich tac dong dén gia nhiéu hon thoi
gian. Arms cho ring “Néu thi truong dec: mot cai dong ho, mat dong ho sé chia theo
c6 phiéu chir khong chia theo s6 gio™.

Candlevolume. D4 thi Candlevolume 13 mot sur két hop doc dao gitra Equivolume
va D6 thi hinh nén Nhét Ban. Candlevolume c¢6 bong va thian nhu D6 thi hinh nén
Nhat Ban (xem trang 79) va bd sung thém do rong theo khoi lrong cua Equivolume
(d6 rong duoc quyét dinh bang khoi luong giao dich). Candlevolume la cong cu
doc dao dé ching ta nghién ctru Do thi hinh nén Nhét Ban khi két hop voi cac dao
dong gia lién quan dén khoi luong giao dich. Méc du trinh bay vé Equivolume
nhung cach tiép can nay ciing co thé ap dung cho Candlevolume.

Cach swr dung

Hinh dang ctiia moi hop Equivolume cho thay birc tranh cung cau chirng khoan
trong mot ky giao dich nhét dinh. Nhimg hop thap va rong (l{hm luegng giao dich
[6n va gia it thay d6i) thudng xudt hién tai cac diém dao chiéu xu hudng, trong
khi hop cao va hep (khéi lugng giao dich thip va gid bién dong manh) xuit hién
cho thay xu huéng hién tai sé tiép tuc.
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Céc hop xuyén qua ngudng hd trg/khang cur voi sy xac nhan cua khoi lugng
giao dich (xem trang 356) déng vai tro hét sirc quan trong. Mot hop co chiéu cao
va do rong cung ting déng ké (power box) giup chiing ta xac nhan chic chin ve
su pha v, Mot hop hep (do khoi lwgng giao dich thap] ¢é thé cho tin hiéu sai vé
sur pha va.

Vi du

D6 thi Equivolume trong Hinh 84 biéu thi gia ¢d phiéu McDonald’s. Ngudng
khang cu 7,6 USD dugc duy tri tir thang 8 dén ‘thang 1. Khi gia dich {:huyfm manh
1én trén 7,6 USD vao thang 2 thi power box xudt hién va x4c nhan chic chin su pha
va.

HINH 84] R

McDonald's
90— Gid cd phiéu McDonald's pha v nguaing 9,0
] khdng cu vdi cac “Power Box” -:
85— 85
8,0 — 80
] Khang cu tai 7,6 USD. N
75— “ - 15
7,0 [1| ﬂ ﬂh[l =0
6,5 [ ll 6,5
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Hinh 85 14 do thi Candlevolume ctia ¢d phléu Charles Schwab. Ching ta c6 thé
tha}r do thi Candlevolume nay tuong tu nhur Do thi hinh nén Nhéit Ban (xem trang
79), nhung dé rong ctia than nén tiy thude vao khéi lugng giao dich.
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FIBONACCI STUDIES
FIBONACCI

Téng quan

Leonardo Fibonacci la mot nha toan hoc nguol Y sinh ndm 1170. Nguoi ta cho
rang Fibonacci da tim ra moi quan hé giira cac con s6 ma ngay nay dugc goi la day
s0 Fibonacci trong khi xay dung mo hinh sinh truong cua loai tho.

Day s6 Fibonacci la ddy s6 ma s6 sau bing téng cua hai s6 lién trude do:

1, 1,235 8,13, 21, 34, 55, 89, 144, 233, ...

Nhimg con ) ‘nay co mot moi lién hé kha tha vi la s0 sau gap xap xi 1,618 lan
s0 lién trudc va so trude xdp xi 0,618 14n s6 lién sau. Cudn Understanding Fibo-
nacci Numbers ctia Edward Dobson c6 phan thao luan kha tha vi vé nhirg moi lién
hé qua lai nay.
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Cach sir dung

Fibonacci co bén dang phd bién: arcs, fan lines, retracements va time zones. Nhimg
dang nay dung dé du bao sy thay doi xu hudng khi gia dén gan cac ngudng Fibo-
nacci.

Fibonacci Arcs.  Fibonacci Arcs dugc tao ra bing cach vé duong xu hudéng gitra
hai diém cuc tri, vi du, mot dinh va mot day. Lay diém cuec tri thir hai lam tam,
chiing ta vé& 3 cung cit dudng xu huéng tai cac ngudng Fibonacci 38,2%, 50,0% va
61,8%.

Fibonacci Arcs diing dé xéc dinh cic ngudng hd tro/khang cu khi gia tiém can
cac cung. Mot ki thudt thuong dung 1a vé ca Fibonacci Arcs va Fibonacci Fan Lines
va ldy nhitng diém giao cit ctia hai duong nay dé du bao ngudng hd trg/khang cur.

Chii v ring nhimg diém giao cat giira Fibonacci Arcs va dudmg gia sé thay doi
vi tri tuy thudc vao thang do cua do tha.

Hinh 86 minh hoa gia ¢6 phiéu MiniMed va cach ma Fibonacci Arcs x4c dinh
cac hd trog/khang cur.

MiniMed
22 1 - 2
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Fibonacci Fan Lines.  Fibonacci Fan Lines dugc tao ra bing cach vé duong xu
hudmg gitra hai diém cuc tri, vi du, gitra mét dinh va mot day. Sau d6, mot duong
thing dimg “v6 hinh” s& dugc v& di qua diém cue tri thir 2. Ba dudng xu hudng sé
duge vé tir diém cuc tri thir nhat cat dudong thing ding “vé hinh” tai cac ngudng
Fibonacci 38,2%, 50,0% va 61,8%. (K¥ thudt nay tuong tu nhu Speed Resistance
Lines, xem trang 305).

Hinh 87 cho thiy gia c6 phiéu Texaco dugc hd trg tai cac ngudng Fibonacci
Fan Lines. Ching ta c6 thé thay khi gip Fibonacci Fan Line 38,2% trén cung (diém
A), gia khong thé xuyén thung ngudng nay trong mot thoi gian. Khi ngudng nay
di bi xuyén thung, gia rét manh va cham ngudng hoé tro tai Fibonacci Fan Line
61,8% dudi cung (diém B va C).

Texaco
35,0 é 35,0
34 5= Fibonacci Fan Lines cho thay cdc nqung ho tro 345
340 (diém A, B, Cva £} va ngutng khdng cy (diém D). 340
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29,0 )l | - 29,0
285 28,5
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Dé y rang khi bat Ién tir Fibonacci Fan Line 61,8% dudi cung (diém C), gia
ting manh cho dén khi cham ngudng khang cu tai Fibonacci Fan Line 38,2% trén
cing (diém D) va roi vé Fibonacci Fan Line 50,0% & giira (diém E), roi bét ting
trér lai 1an nira.

Fibonacci Retracements.  Fibonacci Retracements dugc tao ra bang cach vé
duong xu hudng giira hai diém cuc tri, vi du, gitra mot dinh va mot day. Mot tap
hop gom 9 dudng nam ngang dugc vé ra va cit duong xu hudng tai cac ngudng
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Fibonacci 0,0%, 23,6%, 38,2%, 50,0%, 61,8%, 100,0%, 161,8%, 261,8% va
423.6% (Mot s6 duong sé khong dugce thé hién vi vuot ra ngoai pham vi cua do
thi).

Sau khi tang hodc giam manh, gia thudng s& dao chiéu quay tré lai voi mét
ty 1& dang ké (néu khﬂng muon néi 1a tét ca) $0 vOi ban dau. Khi gia dao chiéu quay
tré lai, ngudng ho trg/khang cu thudng xudt hién gan hodc ngay tai cic ngudng
Fibonacci Retracement,

Hinh 88 bi¢u thi dudng gia ctia ¢d phiéu Eastman Kodak va cac Fibonacci
Retracement dugc vE gitta dinh va ddy chinh. Ngudng khang cur va ho trg xuat hién

Eastman Kodak
EE'_; Fibonacci Retracements W:— o
60— - 60
: 0% -
%  23,6% %
: f(\& e 38,2% -
50 T Ts0,0% -0
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100000 100000
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gan ngudng Fibonacci 23,6% va 38,2%.

Fibonacci Time Zones.  Fibonacci Time Zones la mét tap hop cac duong doc
céch nhau theo ddy s6 Fibonacci 1, 2, 3, 5, 8, 13, 21, 34, ... Fibonacci Time Zones
gitip dy bio nhirng thay déi quan trong cia gid dién ra gin cac dudomg doc.

Trong hinh 89, Fibonacci Time Zones dugc v& trén do thi DJIA, bat dau tai
day thi truomg vao nam 1970, Ching ta c6 thé thdy ring nhimg dot thay ddi quan
trong ctia chi s6 nay xuét hién gan hodc tai cic duong doc Time Zone.
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Dow Jones Industrials
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FORECAST OSCILLATOR
FORECAST OSCILLATOR

Tfmg quan

Do Tushar Chande phat trién, Forecast Oscillator duge mé rong tir cac chi bao dua
trén hoi quy tuyén tinh (xem trang 172). Forecast Oscillator cho thiy ty 1& phan trim
chénh léch giira gia thuc té va gia dugc Time Series Forecast Oscillator (xem trang
333) du bao. Khi chi béo nay lém hon 0 thi gia thuc té dang lén hon gia du béo va
nguoc lai. Forecast Oscillator bang 0 khi gia di bao bang gia thue té.

Cach swr dung

Gi4 thyc té lién tuc thap hon gia du bao cho thay kha ning gia suy giam sau do.
Tuong tu, gia thuce té lién tuc cao hon gia du bdo cho thdy kha nang gia sé tang.
Nha dau tu ngin han nén sir dung ky giao dich ngin va linh hoat hon véi khoang
thori gian ma gia thuce té cao hon/thap hon gia du bao. Nha dau tu dai han nén sir
dung k¥ giao dich dai hon va phai tudn thi nghiém ngat hon déi véi khoang thoi
gian ma gia thyc té cao hon/thap hon gia du bao.
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Chande ciing khuyén nghi str dung Forecast Oscillator két hgp voi dudng tin
hiéu trung binh dong 3 ngiy ciia chi bao nay dé nhan dwgc nhimg tin hiéu canh bao
thay d6i xu hudéng sém hon. Khi Forecast Oscillator cit xuong dudi duong tin hiéu,
gia ¢ kha ning giam. Khi Forecast Oscillator cit lén trén duong tin hiéu, gia cé
nhiéu kha niing ting.

Hinh 90 minh hoa duong Forecast Oscillator 50 ngay cua co phleu Southwest Air-
lines. Téi c6 danh dau hai gial doan ma gia thuc té lién tuc thap hon gia du béo.
Sau ca hai giai doan nay, gia déu giam.

ms'ﬂuthWEEt Airlines

10-1  Forecast Oscillator 50 ngay - 0
0 H“WW 4+ o
107 < - 10
2077 Forecast Oscillator lién tuc ndm dudi miic 0 = -20
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(a 2 giai doan giam ctia Forecast Oscillator _—
déu bao hiéu gid sut giam sau dé.
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Cach tinh

Forecast Oscillator sir dung Time Series Forecast (xem trang 333) trong cong
thirc tinh toan, nhu sau:

(ria dong ciea - Time Series Forecast tricoc do
* 100

Grid dong cura

Bang 25 minh hoa cach tinh Forecast Oscillator 5 ngay.
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FORECAST OSCILLATOR
A B C D E
Time Cot B CuD/CitB
Series trir gia tri nhin v
Ngay Gi# dong cira Forecast Cit C lién trude 100
18/01/94 16,4444
19/01/94 16,3333
20/01/94 16,3333
21/01/94 16,4444
24/01/94 164444 16,4333
25/01/94 16,0556 16,1889 10,3777 -2,3524
26/01/94 16,1667 16,0723 -0,0222 -0,1374
27/01/94 15,9444 15,8278 10,1279 -0,8020
28/01/94 16,3889 16,1333 0,5611 3,4237
31/01/94 16,5556 16,5889 0,4223 2,5506
01/02/94 16,6111 16,7833 0,0222 0,1336

» (ot C la chi bao Time Series Forecast (xem trang 333).

« (ot D bang gia dong cira (Cot B) trir di gia tri Time Series Forecast cua ky
trude do (Cot C).

+ (ot E bing C6t D chia cho gia déng cira (Cot B), roi nhan vai 100. Day la
Forecast Oscillator.

I e e

FOUR PERCENT MODEL
MO HINH 4%

Tong quan

Mé hinh 4% la cnng cu xéc dinh thoi diém trén thi trudng t:hung khoan dua vao ty
1é phan trim thay doi gid tri dong cira hang tuan cua Chi s6 Value Line Composite.
M hinh 4% la cong cu phéan tich theo xu hudmg, giap ching ta mua khi thy trudng
trong xu hudng chinh di 1én va ban (hoic ban khong) khi thi trromg trong xu huéng
chinh di xudng. ,

M5 hinh 4% do Ned David phat trién va dugc Martin Zweig pho bién rong rii
trong cudn Winning on Wall Street.

Cach sir dung
Uu diém ndi trdi cia M6 hinh 4% 1a n6 kha don gian, dé dang tinh toan va phan
tich. Théat vdy, mo hinh nay chi can mot loai dir liéu dé tinh toan, do la gia tr1 dong
ctra hang tuan cia Chi s6 Value Line Composite.
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Vi du

FOUR PERCENT MODEL

Tin hiéu mua xuat hién khi chi s6 Value Line Composite tang it nhét 4% so voi
gia tri trude do. Tin hi¢u ban xudt hién khi chi sO nay giam it nhat 4%. Vi du, tin
hiéu mua s& xuat hién néu gia tri dong cira tuan cua chi so Value Line Composite
tang tir 200 1én 208 (twong duong véi mirc ting 4%). Néu chi sd nay sau do ting
1én 250 va giam vé 240 (tuong duong véi mire giam 4%) thi tin hiéu ban sé& xuat
hién.

Tir nam 1983 dén 1998, chién lugc mua va ném giir 4p dung doi vdi Chi s6
Value Line Composite dem lai mirc sinh 101 120%. Ap dung M6 hinh 4% (bao gom
ca ban khong) trong cung glai doan nay dem lai mirc sinh lo1 1én dén 241%. (Mirc
sinh 1&i nay chua tinh dén céc loai phi méi gidi, ¢d tire va thué). Diéu tha vi 1a hon
mdt nira tin hiéu cua mo hinh nay la sai. Tuy nhién, trong ca giai doan, mirc sinh
1 binh quén Ién hon nhiéu mirc thua 16 binh quin - mot vi du dién hinh cho
phuong chim dau tur trén th truomg chimg khoén “Bé con sin sit, bat con ¢ 1d”.

Hinh 91 minh hoa chi bdo Zig Zag (xem trang 372) vé trén dudng Chi so Value
Line Composite v&i cdc tin hiéu mua ban khi ap dung nguyén tac 4%. Chi bao Zig
Zag xac dinh sy thay d6i cua gia vdi mire it nhit 4%.
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FOURIER TRANSFORM
FOURIER TRANSFORM

Tong quan

Fourier Transforms ban dau dugc phat trién nhu 1a mot cong cu k¥ thudt dé nghién
ctru hién twong ldp di lap lai nhu sy rung dong cua nhac cu ¢6 day hay canh may
bay trong suét chuyén bay.

Ky thuit Fourier dugc sir dung trong phan tich ki thuat dé tim ra cac chu ky
cua gia. ‘

K¢ thudt phan tich Fourier hoan chinh goi 1a “phan tich quang ph6”. Fast Fou-
rier Transfnrm (FFT) la mdt cach tinh rat gon dé ¢o thé tinh toan nhanh. FFT bo
qua moi quan h¢ gitra cac pha va chi tap trung vao do dai va cuong dg cua chu ky.

Uu diém cua FFT 1a né ¢6 kha nang xéac dinh duogc cic chu ky chi phoi trong
mét chudi dir liéu (chang han chum dir liéu cua chi bao hay gia ¢ phiéu).

FFT dya trén nguyén tic la bét ky mot bo dir liéu nao ¢6 tinh hiru han, dugc
sap xép theo thir tur thoi | gian déu c6 thé duge tach ra thanh mét tap hop dir liéu theo
dang song hinh sin. Méi song hinh sin c6 do dai, cudmg do va moi quan hé cling/
ngugc pha dac thu voi nhirng song hinh sin khac.

FFT dugc thiét ké dé phan tich dir li¢u c6 tinh chu ky, khong ¢6 xu hudng nén
s& ¢O kho khan khi 4p dung dé phan tich gla chimmg khoan. Viéc gia chimg khoan
bién dong theo xu hudng co6 thé duge khic phuc bing cach sir dung duong xu
huéng hoi quy tuyén tinh hay trung binh dong dé “loai bo” tinh xu hudng cua dir
liéu. Pé khac phuc viée dir liéu khong hoan toan cé tinh chu ky vi chimg khoan
khong duoc giao dich vao ngay nghi va ngay 1&, gia s& dugc hiéu chinh bang “ham-
ming window”.

Cach sir dung

Cach sir dung diy du vé phan tich FFT nim ngoai pham vi ctia cudn sach nay. Téi
chi tap trung trinh bay phan “Interpreted” Fast Fourier Transforms c6 trong phan
mé_m MetaStock. Chi bao nay giap xac dinh do dai va cudng do cua 3 chu ky chi
phoi.

Do FFT lu6n luon cho két qua ngay ca khi khong co du dir li¢u, vi vay nen bo
qua két qua néu do dai chu ky chi phm lém hon d§ dai thot gian cua dor Ligu, va cing
nén dat cau hoi néu chu ky chi phm dai hon mdt nira d6 dai thod gian cua dir liéu
(vi du, néu do dai cua dir liéu la 500 ngay, thi chiing ta nén dit ciu hoi khi mdt trong
cac chu ky chi phoi nay c6 do dai 1én hon 250 ngay).

Hinh 92 biéu thi FFT ciia ¢6 phiéu Becton Dickinson. Interpreted FFT cho thay
chiéu dai cac chu ky chi phdi cia Becton Dickinson lan luot 1a 93, 25 va 57 ngay
giao dich.
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Chi bao Interpreted FFT ctia MetaStock ludn luén thé hién chu ky chi phoi
manh nhat & bén trai (chu ky 93 ngay trong Hinh 92) va chu kv chi phdi yéu nhat
& bén phai (chu kv 57 ngay trong Hinh 92). D6 dai ciia méi chu ky chinh 1a gid tri
s6 hoc cua chi béo nay (nhu trong truc tung cua d6 thi).

Chi bao duy tri tai mdt gia tri cu thé nao dé cang lau, thi chu ky ¢6 tinh chi phoi
cang lém. Vi du, trong hinh 92, chu ky 93 ngay c6 tinh chi phoi manh gan gap 3 lan
chu ky 25 ngay vi thoi gian ma chi bao nay dimg tai mirc 93 gin gan gap 3 lan tai
mure 25.

Chiing ta c6 thé sir dung do dai chu ky chi phéi nhur mot tham sé cho cac chi
bao khac. Vi du, vi d6 dai chu ky chi phdi cua Becton Dickinson la 93 ngay nén
chiing ta c6 thé sir dung trung binh déng hodic RSI 46 ngay (1/2 cta chu ky 93 ngay)
dé phan tich c6 phiéu nay.

Cach tinh

Do gidi han ciia cudn sach nén t6i khong thé giai thich toan dién vé Phén tich Fourier
& ddy. C6 thé tham khao thém thong tin trong Technical Analysis of Stocks and Com-
modities, Vol. 1, Nos. 2, 4 va 7; Vol. 2, No. 4; Vol. 3, Nos. 2 va 7 (*“Understanding
Cycles”™); Vol. 4, No. 6; Vol. 5, Nos. 3 (“In Search of the Cause of Cycles™) va 5
(““Cycles and Chart Patterns™); va Vol. 6, No. 11 (*Cycles™).
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T

FUNDAMENTAL ANALYSIS
PHAN TICH CO BAN

Tong quan

Phan tich co ban nghién ciru nén kinh té, nganh va doanh nghiép dé xac dinh gia
trj ciia c6 phiéu doanh nghiép dé. Phan tich co ban thuong tap trung vao nhimg so
lidu quan trong trong béo cdo tai chinh dé xac dinh xem c6 phiéu cua doanh nghiép
co dugce dinh gia hop ly hay khong.

Nhiéu ngudi s& cam thay hoi khé hiéu khi phan tich co ban lai dugc trinh bay
trong mot cudn sach vé phan tich k77 thudt. Tuy vay, phan tich co' ban va phan tich
ki thuit trén thuc té khéng qud khac bi¢t nhu nhiéu ngudi thuong nghi. Ap dung
phan tich k¥ thuat déi vai dir li¢u co ban la kha pho bién, vi du nhu so sanh xu
hudng bién dong cua lai suat voi gia chimg khoan. Nguoi ta ciing thuong st dung
phan tich co ban dé Iya chon chimg khoén va sau do dung phan tich ky thuat dé xac
dinh thoi diém giao dich. Hiéu biét vé phan tich co ban thiam chi cling c6 ich doi
voi nhitng ngudi chi don thuan sir dung phén tich ky thuit.

Cach sir dung

Théng tin sir dung trong phan tich co ban chu yéu 1a cac s»:':"; liéu vé nén kinh té,
nganh va doanh nghi¢p. Phuong phap thuong dugc sir dung dé phan tich mét doanh
nghiép gom 4 budc co ban sau:

1. Phén tich tinh hinh kinh té vi mé.

2. Phan tich nganh,

3. Phan tich doanh nghiép.

4. Xac dinh gia tri ¢6 phiéu cua doanh nghiép dé.

Phiin tich nén kinh té.  Phan tich nén kinh té dé biét dugc liéu cac diéu kién vi
mo co thudn loi cho thi truong chimg khoan hay khong. Liéu lam phat co dang lo
ngai? Lii sudt s& ting hay giam? Chi tiéu cua nguoi tiéu dung nhu thé nao? Céan
can thuong mai ¢6 kha quan? Cung tién s& mo rong hay that chat? Pay chi la mot
s0 cau hoi ma cac nha phan tich co ban thuomg dit ra dé xac dinh xem céc diéu kién
kinh té c¢6 dang ing hé thi trudng chimg khoan hay khong.

Phdan tich nganh.  Nganh kinh té ma doanh nghiép dang hoat dong hién nhién s&
co anh huong dén trién vong kinh doanh cua doanh nghiép do. Ngay ca nhimg co
phiéu tot nhét ciing c6 thé chi dem lai mirc sinh 15 thap néu nhu nganh kinh doanh
cua doanh nghi¢p dang gip kho khan. Nguoi ta thuong noi mot co ]]h]E:l] yéu trong
médt nganh manh van t6t hon mot ¢o phiéu manh trong mot nganh yéu.
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Phan tich doanh nghi¢gp.  Sau khi phan tich nén kinh té va nganh, chiing ta phan
tich béo cdo tai chinh dé xac dinh tinh hinh tai chinh cta doanh nghi¢p. Chung ta
¢6 thé tinh duge cac chi so hiru ich dua trén bdo cao tai chinh. Co nam loai chi s6:
sinh g1, g4, thanh toan, don bay va hiéu qua. Khi phéan tich chi s6 ctia mot doanh
nghiép, nén so sanh cac chi sé nay voi chi sé cua cac doanh nghiép trong cing
nganh hay céc ngﬁnh twong tu dé biét duge liéu doanh nghiép cé “binh thuong”
khong. Dudi diy, moi loai s& dugc trinh bay v it nhat mot chi sd.

Ty suit loi nhudn rong. Ty suit lg1 nhuan rong cuia mot doanh nghiép 1a mot
chi s0 sinh lgi, duge tinh bang cach Ia},r lgi nhudn rong chia cho téng doanh thu.
Chi s6 nay cho biét doanh nghiép kiém dugc bao nhiéu lgi nhuan tir mot dong
doanh thu. Vi du, ty suat lgi nhudn rong 30% co nghia la doanh nghiép kiém duge
0,3USD lc;n nhuén rong trén moi 1,0USD doanh thu.

Hi; so P/E. Hé s6 P/E (h¢ s6 Gia/Loi nhuin rong moi ¢ phleu} dugc tinh bing
cach lay gia hién tai cta co phiéu chia cho lgi nhuén rong trén méi ¢6 phiéu (EPS)
cua 4 quy trudce do.

Hé s6 P/E cho thay mét nha dau tu phai tra bao nhiéu dé “mua” 1USD loi
nhuin rong cua doanh nghiép. Vi dy, néu gia hién tai cia mot ¢o phiéu la 20USD
va EPS ciia 4 quy trude do 1a 2USD thi hé sé P/E 1a 10 (tire 1a 20USD / 2USD =
10). Diéu nay c6 nghia la chung ta phai tra 10USD dé “mua” 1USD lgn nhugn rong
cua doanh nghiép. Di nhién, ky vong ctia nha dau tu vé két qua kinh doanh twong
lai cia doanh nghiép sé& dong vai tro quan trong trong viéc quyét dinh hé so P/E
hién tai.

Mot cach phan tich pho bién la so sanh hé sn P/E cua nhimg doanh nghi¢p
cung nganh. Khi cac yéu khac déu twong dong, ¢o phiéu co P/E thap thi hap dan
hon.

Gid tri s0 sdch trén mdi cé phéan. Gia tri sé sach doanh nghiép dugc tinh
bﬁng cach lay tong tai san rong (tong tai san trur tt::-ng ng phai tra) chia cho tong s6
cd phiéu dang luu hanh. Tuy thude vao ché dé ké toan va thoi gian st dung cua tai
san, gié tri s sach co thé hiru ich trong viéc xac dinh liéu mot co phleu dang duoc
dinh gia cao hay thap Néu mot co phleu dang giao dich thap hon nhiéu so véi gia
tri 56 sach thi d6 1a du hiéu cho thay c6 phieu c6 thé dang bi dinh gia thép.

Chi s6 thanh toan hién hanh. Chi sé thanh toan hién hanh duoc tinh bang
cach ldy tong tai san ngin han chia cho ng ngn han. Chi s6 nay cho thiy doanh
nghiép c6 kha ning thanh toan dugc cac nghia vu ng ngin han hay khong. Chi s6
thanh toan hién hanh cang cao, kha nang thanh toan cua doanh nghi¢p cang lon. Vi
du, chi s6 thanh toan hién hanh 3,0 nghia la tai san ngﬁn han cua doanh nghiép, néu
thanh ly hﬂ'l du dé tra gap 3 lan cac khoan ng ngan han.

Hé s6 ng. Heé s0 ng la chi s6 don ba}f duge tinh bang cach chia tong ng cho
t-:mg ta1 san. Hé ) nay cho thﬂ}’ murc d§ tong tai san dugc tai trg tr ng. Vi du, hé
s6 ng 40% co nghia la c6 40% tai san cua doanh nghi¢p dugc tai trg tir ng vay. No
la mot con dao hai ludi. Trong giai doan kinh t€ kho khén hay lai suat ting cao,
doanh nghlep c6 ty 1é no cao co thé chiu nhiéu stc ép vé mat tai chinh. Tuy nhién
trong giai doan thuén lgi, ng vay duge tai trg voi chi phi thap c6 thé lam ting loi
nhuan.
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Vong quay hang ton kho. Vong quay hang ton kho la chi 50 hiéu qua hoat
dong, dugc tinh bang cach lay gia von hang ban chia cho hang ton kho. Chi s0 nay
cho thdy hiéu qua quan tri hang ton kho cua doanh nghiép thong qua ) lan hang
ton kho dugc xoay vong trong nim. Chi sé nay cao hay thap phu thude rat nhiéu
vao nganh kinh doanh. Nganh ban lé c6 vong quay hang ton kho cao hon nhiéu so
voi nganh san xuat may bay thuong mai. Va nhu da dé cap o trén, viéc so sanh chi
sO nay voi cac doanh nghiép cuing nganh la rat quan trong.

Dinh gid chirng khodn.  Sau khi phan tich hién trang va trién vong nén kinh té,
nganh va doanh nghlq:p, nha phan tich co ban sé tiép tuc xac dinh xem co phiéu
dang dugc dinh gia qua cao, qua thap hay dang gié tri.

Nguoi ta dé phat trién nhiéu mé hinh dé xac dinh gia tri ¢6 phu:u bao gum
mo hinh dinh gia co tire, tap trung phan tich gia tr1 hién tai cua co tore du kién tra
trong tuong lai; mé hinh thu nhdp, tp trung phan tich gia tri hién tai cua dong thu
nhap dur kién trong twong lai; mo hinh tai san, tip trung vao gia tri tai san doanh
nghiép.

Cac yeu to co ban duong nhién dong vai tro ‘quan trong trong viéc dinh gia ::n
phiéu. Tuy nhién, néu kv vong chi dua trén cac 'yeu t6 co ban thi chung ta cling can
phai nghién ciru gia qua khir, dé khong phai nim giir c6 phiéu khéng ¢6 kha niang
tang truong mic du dang bi dinh gia thap.

GANN ANGLES
GANN ANGLES

Tong quan

W. D. Gann (1878 — 1955) da xay dung nén nhiéu k¥ thuit phan tich d6 thi gid. Goc
hinh hoc lién quan dén thot gian va gla la trong tim trong k¥ thuat phén tich cua
Gann. Gann tin ring ton tai nhimg mau hinh va goc hinh hoc cu thé véi nhimg dic
diém riéng biét c6 thé dung dé du bao gia ¢o phiéu.

Cach sir dung

Goc Gann (Gann angles) dugce xéc dinh boi hai con $6 noi voi nhau hﬁng dau “x”.
Vi du, trong goc “1 x 47 (doc la “mot - bén™), con sb dau tién la mirc ting va con
s6 thir 2 1a thoi gian tang (tirc la “quang thoi gian™). Nhu vay, duong “1 x 47 s€ tang
rm;}t diém sau mdi 4 kv giao dich (vi du, ngay). Pudng “-1 x 4” s& giam 1 diém sau
mdi 4 ngay.
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Vi du

GANN ANGLES

Gann tin ring gia va thoi gian dat duge sy can bang Iy twong khi gia ting hay
giam tao thanh goc 45 d§ vai truc thot gian. Day duoc goi la goc “1 x 17 (tire 1a gia
ting 1 don vi sau moi 1 don vi thoi gian).

Tét ca cac ky thudt phén tich cia Gann déu gia dinh ring céc quang gid va thoi
gian biang nhau duoc sir dung trén do thi sao cho (mg véi mdi mire ting cua gid 12
mot quang thoi gian dé duomg 1 x 1 luén tao thanh mot goc 45 do.

Piéu nay ¢6 nghia la khoang cach ¢ giira moi 1 ky giao dich (vi du, mot ngay)
phai bﬁng voi khoang cach ¢ gitra moi mot diém (vi du, 1,00USD). Di nhién, diéu
nay la khong thyre té doi vai nhimg doi tugng co gia qua cao (nhu Dow 1a 10.000)!
Tuy nhién, ching ta van cé thé sir dung duong 1 x 1 va xem d6 la goc 45 dé theo
k¥ thuat phén tich Gann (ngay ca khi do khong phai la goc 45 d§ trén man hinh
may tinh).

Goéc Gann thudong duge vé gitra dinh va day chinh (hay ngugc lai) voi nhimg
goc khac nhau. Puong xu hudng 1 x 1 1a duong quan trong nhat trong k¥ thuét phan
tich caa Gann, cho tin hi¢u thi truong gia 1én néu gia nam trén duong nay va thi
truong gid xuong néu gia nim dudi duong nay. Gann nhin thay duomg 1 x 1 la
ngudng hd trg manh trong xu hudng 1én va s& ¢6 mét su dao chidu xu huéng manh
néu dudng xu huéng nay bi pha va. Gann tim ra dugc 9 géc quan trong, trong dé
quan trong nhat 1a géc 1 x 1:

1 x 8, 82,5dd

1 x4,75d0

1 x3,71,25d¢

1 x2,63,75d%

1 x1,45d0

2x1,26,25d¢

Ix1,18,75d6

4x1,15d0

8x1,7,5d0

Gann quan sat thay mdi goc c6 thé dong vai tro 1a ngudng hé tro/khang cu tiy

thugc vao xu hudng. Vi du, trong mot xu hudéng ting goc 1 x 1 dong vai tro 1a
ngudng hé tro manh. Gia giam xuong dudi duong xu hudng goc 1 x 1 bao hi¢u mét
sir dao chiéu manh. Gann cho riing gia sau d6 s& giam xudng dudng xu hudng tiép
theo (tirc 1a goc 2 x 1). No1 cach khae, sau khi xuyén qua mot goc, gia c¢6 xu hudng
dich chuyén vé va cing c6 tai goc tiép theo.

Gann di phat trién mét s6 ki thudt dé phan tich thi truong nhu Gann Angles,
Gann Fans, Gann Grids va Cardinal Squares.

Mot Gann Fan cho ra nhimg dudng tai moi goc ma Gann da xac dinh. Hinh 93 cho
thiy Gann Fan vé trén S&P 500. Chung ta co thé thay S&P cham vao dudmg 1 x 1 va
1 x2.



GANN ANGLES 155

S&P 500 Index
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HERRICK PAYOFF INDEX

HERRICK PAYOFF INDEX
CHI BAO HERRICK PAYOFF

Tong quan

Chi bao Herrick Payoff (Herrick Pa}ynf‘f Index - ( 1
lwong tién vao va ra khoi cac hop dong twong lai. Chi s6 nay diung hop déng phai
sinh dang luu hanh trong suot qua trinh tinh toan; boi vay, chimg khoan dugc phan

tich phai c6 hgp dong phai sinh dang luu hanh (xem trang 6).

Chi bao Herrick Payoff do John Herrick phat trién. Cach tinh toan nam ngoai
pham vi cua cuon sach nay. Co thé tham khao thém bai Technical Analysis of Stocks

and Commodities phat hanh vao thang 3/1988.

Cach sur

HPI trén mirc O cho thay tién chay vao hop dnng tuong lai (thi truomg gla Ién). Chi
sd dudi 0 cho thay tién dang chay ra khot hop dong tuong lai (thi truomg gia xudng).
Cach sir dung ctia HPI bao gom ca viéc tim kiém phan ky (xem trang 36) giira

dung

chi sb nay véi gia.

CINCES
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Hinh 95 minh hoa duong gia cta Trai phieu Kho bac My va HPI. Pudng xu huéng
xac dinh mot phan ky gia xudng khi gia dang xéc lap dinh méi nhung HPI that bai
trong viéc vuot qua dinh cii. Nhu cic phin ky thong thuomg khéc, gia diéu chinh
dé xac nhan chi bao 1a ding.

LT
o, -

INERTIA
CHI BAO QUAN TINH

Tong quan

Chi ban Quan tinh {Inema) do Donald Dorsey phat trién va duoc xay dung dua trén
Chi s6 Bién dong Tuong ddi Dorsey (Dorsey’s Relative Volatility Index (RVI), xem
trang 300).

Dorsey chon tén “Inertia — Quan tinh™ dwa vao dinh nghia cua ong Ve Xu
huéng. Ong khang dinh xu hudéng chi don gian la ° ‘két qua thé hién ra bén ngoai
cua quan tinh™. Pé ¢6 thé dao nguoc xu huong, thi truong can nhiéu dong luc hon
s0 véi viée tiép tuc xu hudng hién tai. Vi thé, xu hudng chinh 14 thude do quén tinh
cua thy truong.

Trong vat ly, quan tinh phu thudc vao trong luong va hudng chuyén dong cua
vat. Khi sir dung phan tich k¥ thuat dé phan tich gia chimg khoan, chiing ta c6 thé
dé dang xac dinh dugc huong chuycn dong nhung khong dé dé xac dinh trong
lugng. Dorsey cho rang “mirc do bién dong” (volatility) la thude do quén tinh don
gian va chinh xdc nhit. V&i quan diém nay, Dorsey da sir dung RVI 1am nén tang
cho chi bao Quan tinh.

Cach sir dung

Vi du

Chi bao Quan tinh cao hon 50 cho thay gia c6 quan tinh tang. Xu hudng dai han sé
ting va tiép tuc duy tri néu nhu chi bao nay van trén 50. Chi bao Quan tinh thap
hon 50 cho thiy gia c6 quéan tinh giam. Xu hudng dai han s& giam va tiép tuc duy
tri néu chi bao van dudi 50.

Hinh 96 minh hoa duong Quan tinh 20 ngay dugc tinh dya trén RVI 14 ngay cua
cd phiéu FileNet. Chi bao Quan tinh roi xudng dudi 50 vao dau thang 12, chn::- tin
hiéu canh bao sém vé sur thay déi xu huéng hién tai. Sau d6, gia c6 phiéu di xuong
vao dau thang 1 dung nhu canh béo cia chi bio nay.
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Cach tinh

Chi bao Quan tinh chinh 1a RVI (xem trang 300) dugc diéu chinh bang cach s dung
chi bao Hoi quy Tuyén tinh (xem trang 172).

mm
INTEREST RATES
LAI SUAT

Tong quan

Lii suat déng vai trd quan trong trong chu kv kinh doanh va thi truomg tai chinh.
Anh huéng cua viée thay doi 13i suat hay thay doi ky vong 1ai sut la réat 1on. Khi
l4i suat tang, chi tiéu tiéu diing giam. D4y la nguyén nhén lam cho doanh sé béan 1é
ting truong cham lai, loi nhuan doanh nghiép sut giam, thi truomg chimg khoan di
xudng va ty 1¢ that nghiép ting cao.

Téac dong cua sy sut giam lgi nhudn doanh nghiép dén thi truromg chirng khoan
con bi khuéch dai béi 1ai suét cao 1am cho céc kénh dau tu 14i suit ¢b dinh tro nén
hap din hon, dan dén dong tién rat khoi thi trurong,
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I Dow Jones Industrials B
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Cach swr dung

Qua khir cho I:h_ﬁy, i suat tang 1a tin hiéu tiéu cyuc cho thi trudng chimg khoén,
trong khi lai suat giam la tin hiéu tich cuec.
Hinh 97 biéu thi mirc thay d6i Lai suat co ban ky han 4 thang va DJIA. Mili tén
“mua’ * xudt hién khi lai suat nay giam (chi bao nam dudi duong 0) va miii tén “ban”
xuat hién khi lai sudt nay ting. Ngay ca trong mét thi truong gia 1én manh, ching
ta ¢ thé thay tat ca cac dot sut giam cua Dow déu roi vao thoi ky 13i suat ting.
Nhimng miii tén nay cho thay su trong quan manh giira lai suat va thi trrong chimg
khoan.

Lai sudt Trdi ph:éu Doanh nghiép. Giong nhu chinh phu, doanh nghiép ciing phat
hanh trai phlf:u dé tai trg cho hoat dong cua minh. Trai phiéu doanh nghiép rui ro
hon trai phiéu kho bac nhung b lai ¢6 1o suat cao hon. Loi suat tréi phleu cua mot
doanh nghiép cu thé phu thudc vao nhleu yeu tn trong do quan trong nhit 1a strc
khoe tai chinh ctia doanh nghiép va lai suat hién hanh. M6t s6 t6 chire chuyén cung
cfip dich vu xép hang trai phiéu nham giup nha dau tu danh gia dugc chit lrong
trai phiéu.

Lf;ri suat trai phiéu doanh nghiép 1a mét thanh phéan trong cong thirc tinh todn
Chi s6 Niém tin (Confidence Index) do Barron’s phat trlén vao nam 1932. Chi S0
Niém tin dung dé do lwong niém tin cua nha dau tu vao nén kinh té bing cich so
sanh loi suat cua trai phiéu c6 xép hang tin nhiém cao (high grade bonds) véi lgi
sudt clia trai phleu dau co (speculative grade bonds).
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Loi sudt trung binh cua Trdi phiéu Doanh nghiép co xép hang tin nhiém cao

Loi sudt trung binh ciia Trdi phiéu Doanh nghiép dau co

Néu lac quan vé nén kinh té, nha dau tu s& dau tu nhiéu hon vao trai phiéu dau

co, dan dén loi suat trai phié‘u dau co giam va Chi s0 Niém tin ting. Nguoc lai, néu
bi quan vé nén kinh té, nha dau tu s& ban ra trai phiéu dau co va mua vao trai phiéu
c¢6 xép hang tin nhiém cao, lam cho loi sudt trai phiéu c6 xép hang tin nhiém cao
giam va Chi s6 Niém tin giam.
Lai sudt chiét khdu. Lii suit chiét khau 1a 1ai suat ma Cuc Du trir Lién bang My
(Fed) ap dung ddi véi cac khoan vay danh cho ngan hang thanh vién. Ngan hang
sir dung lai suat chiét khau lam co s& cho cac khoan vay danh cho khach hang. Lai
suat chiét khau do Hoi dﬂng Théng doc cua Fed ban hanh. Hoi dong nay gom c6 7
thanh vién do Téng thong Hoa KV b6 nhiém.

Lai suét chiét khiu khong thay d6i hang ngay gidng nhu hau hét nhirng 13i suat
khéc. Thay vao do, 1ai suét chiét khiu chi thay d6i khi Hoi dong Thong doc cua Fed
cam thé.}’ cin thiét dé tac dong lén nén kinh té. Trong thot ky suy thoai, Fed ha lai
suat de khll}-’ﬂn khich vay muon va tiéu dung. Trong giai doan lam phat Fed niang
1ai suat dé han ché vay muon va tiéu ding dé kiém ché su gia ting gia ca.

Lai suit Fed Funds. Ngan hang v&i mic dy trir doi dao c6 thé cho nhitng ngan
hang thiéu hut vay théng qua Federal Funds Market (mot dang thi trudmg lién ngan
hang). Mirc l4i suat tinh cho nhimg khoan vay bu ddp du trir nay (thuong 1a qua
dém) dugce goi 1a lai suit Fed Funds.

Ldi sudt co ban (Prime Rate). Lii suat co ban la lai suzlt ma cac ngan hang My tinh
cho cac khach hang doanh nghiép c6 lich sir tin dung tdt nhat. Lai suat nay thuong
thay déi theo 1ai suat chiét khau.

Lai suét Trdi phiéu Kho bac. Mot loai 13i suét cuc ky quan trong la loi suét trai
phiéu kho bac 30 nim (“trai phiéu dai han™). B6 Tai chinh My diu gia trai phiéu
nay 6 thang mét lan.

Trong céc loai trai phiéu chinh phu, trdi phiéu dai han dé bién dong nhat do c6
thoi gian dao han dai - mot sy thay d6i nho trong 1ai suat ciing s& khién gié trai
phiéu bién dong lém.

Lai sudat Tin phleu Kho bac. Tin phleu kho bac la cong cu thi truomg tién té ngan
han (13 va 26 tuan). Loai Tin phleu nay dugc B Tai chinh My dau gia hang tuan
va thudong dugc xem la cong cu dédu tr an toan véi mire 13i sudt thi truong hién tai,

Hinh 98 minh hoa mét s6 loai 1ai suit.
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INTRADAY MOMENTUM INDEX
CHI BAO CUONG PO XU HUONG TRONG NGAY

Tf'mg quan

Do Tushar Chande phat trién, chi bao Cuomg do Xu hudng trong ngay (IMI), 14 sy
ket hop giira Relative Strength Index (xem trang 297) va phuong phap phan tich
Do thi hinh nén (xem trang 79).

Cach sir dung

Qud mua/Quda ban.  Gia tri IMI 1on hon 70 bao hi¢u trang thai qua mua va gia
¢6 thé diéu chinh giam. Gia tri IMI nhé hon 30 bao hiéu trang thai qua ban va gia
c6 thé tang. Ciing nhu cac chi bdo qué muafqua ban khéc, trude hét ching ta can
xac dinh xu hudéng cua thi truémg trude khi giao dich theo tin hiéu qua mua/qua
ban. Nhimmg chi bao nhu Vertical Horizontal Filter (xem trang 351), Chande Mo-
mentum Oscillator (xem trang 100) va r-Squared (xem trang 282) c6 thé dung dé
xac dinh xu hudng thi truomg.
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Phan kp.  Lap luan co ban cua IMI la cuong do xu hudng tm:ng ngay sé dich
chuyén trude cuong dé xu hudng gitra cac ngay. Ching ta hdy d€ y phan ky giira
bién dong gia va chi bao. Néu gia co xu hudng ting nhung IMI lai ¢6 xu hudng
giam (hodc ngugc lai) thi sy dao chiéu c6 thé Xay ra.
Xdc nhin tin hi¢u tic Do thi hinh nén.  IMI rat hiru ich trong viéc xac nhan tin
hiéu tir D6 thi hinh nén. Vi du, trudc khi giao dich theo mau hinh nén gia Ién nhu
Engulfing Bullish Lines (xem trang 84), chung ta c6 thé can xac nhan xu huéng
ting bang cach sur dung IML
Viduy
Hinh 99 biéu thi IMI 14 ngay ctia c6 phiéu Burlington Northern. IMI phan ky véi
gia vao u::uf:'-_i nam 1994 (gia co xu hudng giam con IMI ¢6 xu hudng tang). Sau do,
gia dao chiéu xu hudng va xac nhan tin hiéu cua IMI.
'Burlington Northen h
RPN / me WE s
. M 14ngey ok
23— Gid c6 xu hudng gidm trong khi IMI lai o 23
29— 6 xu hudng tang, sau do gia ddo chiéu - 29
24— Xuhudng va xac nhan tin hiéu cia IMI. - 31
- A
19+ N 19
18 —~ 18
17 fhﬂ.‘j’h - 17
16-] - 16
15 - 15
100000 — 100000
X 1944 g t ec |1 f May Wun Rul JAug
Cach tinh

IMI dugc tinh twong tu nha RSI, ngoai trir viée sir dung quan hé gitra gia mo cua
va gia dong cira hang ngay dé xac dinh xem ngay dé la “tang™ hay “giam”. Néu gia
dong cura cao hon gia ma cura (cay nen trang), do la nga}; “tang”. Néu gia dong cira
thap hon gia ma cira (cdy nén den), d6 1a ngay “giam”.
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CHI BAO CUONG PO XU HUONG TRONG NGAY

A B C D E F G H I J
LaCjptD La gii trj
néu tuvét dii caa
Gid Gia déng cira  Ting Cit D niu Téng CjtF
ding cira > Gl mé cira. 7 ngay Gl doéng eira 7 ngay Cit F chia Cit I
Gid Gia trir Newge lai cua < (id midr cira. cha cing nhéin
Ngay mé cira  déng cira  Gid md cora bing 0. CitE  Neuge laibing 0. Cit G CotH 100
010694 18,5833 18,5000 =[,0833 00000 0,033
02/06/94 18,5417 184167 -0,1250 0,0000 01250
03/06/94 18,4167 18,1667 -0,2500 0,0000 0.2500
06/ 0694 18,1667 18,1250 00417 0,0000 0,0417
07/06/94 18,1667 17,9583 -0, 2084 0,0000 0,2084
0B/06/94 18,0417 18,0000 -0,0417 00,0000 0,0417
09/06/94 18,0000 17,9583 -0,0417 0,0000 0,0000 00417 0,7918 07918 0,0000
100694 17,9167 17,8333 (L0834 00,0000 00,0000 00834 07919 07919 00,0000
13/06/94 17,7917 17,9583 {1, 1666 0, 1666 0, 1666 0, 0000 0,6669 00,8335 19,9880
14/06/94 18,0417 18,5417 0,5000 00,5000 00,6666 0,0000 04169 10835 61,5228
15/06/94 18,5417 18,3333 =0,20%84 00,0000 T 0, 2084 05836 1,2502 53,3195
16/06/94 18,3333 18,2917 01,0416 0,0000 0,6666 0,0416 04168 1,0834 61,5285
17/06/94 18,2917 18,2917 0,0000 0,0000 00,6666 0,000 0,3751 10417 63,9916
20/06/94 18,2083 18,3750 0,1667 0,1667 0,8333 0,000:) 0,3334 11667 71,4237
21/06/94 18,3333 18,1667 (1, 1666 00,0000 08313 0, 1660 0.4166 1.2400 b, HHG3
22/06/94 18,1667 18,1250 -0,0417 0,0000 06667 00417 04583 1,1250 59,2622
2310694 18,1250 18,0833 -0,0417 00,0000 0, 1667 00417 00,5000 06667 25,0037
24/06/94 18,0000 17.9167 -0,0833 00,0000 0,1667 0,0833 0,3749 0,5416 30,7792
2710694 17,8333 1 7.8750 00417 00417 0,2084 0, (MMM 0,3333 0,5417 3B 4715
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KAGI

IMI dugc tinh theo cong thire sau:

IS,

IMI = ; * 100
IS+ IS,

Trong do:

ISyla tong cua hiéu gitra gia dong cira va gia mo cira trong nhimg ngay co
gia dong cura cao hon gia ma cira,
IS, la tong cua hiéu gitra gia ma cira va gia dong cira trong nhimg ngay c6
gia dong cira thap hon gia mo cira.

Bang 26 ¢ trang 163 minh hoa cach tinh IMI 7 ngay.

L]

CotD hﬁng gia dong cura (Cot C) trir gid maé cua (Cot B).

Cot E la gia tri Cot D néu gia dong cira cao hon gia mo cira (tire 12 gia tri
Cot D 16n hon 0). Néu gia dong cira nho hon hodc bing gia mé cira thi Cot
E s& bang 0.

Cot F 1a tong 7 ngay vira qua ctia Cot E (vi chiing ta dang tinh IMI 7 ngay).
Pay la “IS,” trong cong thirc trén.

Cot G 1a gia tri tuyét doi ciia Cot D néu gia dong cira thap hon gid mé cira
(tirc 1a khi cot D nho hon 0). Néu gia déng ctra 1ém hon hodic bing gia mo
ctra, Cot G sé bang 0. (Thudt ngir “gia tri tuyét d6i” 1a “khong quan tim dén
dau™. Vi du, gia tri tuyét doi cua -3 1a 3).

Cot H 1a tong cua 7 ngay vira qua cua Cot G. Diy 1a “IS,” trong cong thirc
trén.

Cot I bang Cot F (ISy) cong Cot G (ISy).

Cot J hﬁng Cot F (ISy) chia cho Cot I (IS, cdng IS;,), sau dé nhan v 100.
bay la IML

KAGI

PO THI KAGI

Tﬁng quan

Nguoi ta cho rang do thi Kagi dugc hinh thanh trong khoang thot gian thi truong
chimg khoan Nhat Ban bat dau giao dich vao nhirng nam 1870. Do thi Kagi thé
hién mét chudi cac duong doc két néi véi nhau ma do day va hudng cua cac duong
nay tiy thudc vio bién dong cua gia. Po thi nay bo qua yéu to thai gian. D6 thi
Kagi dugc pho bién rong rii & My qua cudn Beyond Candlesticks cta Steven Ni-

S0T1.
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Cach sir dung
Pé th1 Kagi thé hign luc cung va luc ciu cua ching khoan:

» Mot chuoi cac duomg day cho thﬁ}r Iwe céu dang 1ém hon Iue cung (mot dot ting).

* Mot chuoi cac duomg mong cho thay luc cung dang lém hon luc cau (mot dot
giam).

* Céc dudng day va dudng mong xen k& nhau cho thay thi truong dang trong
trang thai can bang (cung bang cau).

Nguyeén tic giao dich co ban nhat dua trén d6 thi Kagi 1a mua khi duomg Kagi
chuyén tir mong sang day va ban khi Kagi chuyen tir day sang mong.

Mot chudi cac dinh va day cao hon trong do thi Kagi cho thay thi truong dang
tang, trong khi dinh va day thap hon cho thay lyuc cia thi truong dang yéu.

Hinh 100 va 101 biéu thi Kagi 0,3% va d6 thi dang ¢4t ¢6 dién clia bang Anh. Mili
tén “mua” xuat hién trén do thi dang cot khi duong Kagi chuyén tir mong sang day
va mii tén “ban” xuat hién khi dudng nay chuyén tir day sang mong.

m -y —

British Pound Continuous
1,73 . —~ 173
172 Kagi 0,3% 12
1,71 ~ 1,7
‘E,?[I—: — 1,70
1,69 — 1,69
1,68 — 1,68
167 — 1,67
1,66 — 1,66
1,65— — 165
1,64 —~ 1,64
1153__ [ 1,53
1,62— — 162
1,61 — 1,61
1,60~ — 1,60
20000= = 20000
) 1 14 Muhshe Aholsh1 lob7
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(British Pound Continuous
y ?3_‘ Miii tén "mua” xuat hién khi mrmg Kagi chuyén tir [ 173
1?2_ mang sang da}r,mmtﬂn"han xuat hién khi dutmg - 1’?2
1,71 nay chuyén tir day sang monag. 4. - 1,?1
170 $ S
189 M 169
1,08~ L ' | — 1,68
167 + Wl roo — 167
1,66 N & N 1 t i L 1,66
155 1 | — 165
— 1,64 | =‘
— 1 EEF
— 1,62
— 1,61
— 1,60
= 30000
— 10000

Cach tinh

Gid dong cira dau tién cua d thi Kagi la “gia khoi diém”. Dé vé dudng Kagi déu
tién, ching ta so sanh gia dong ctra ngay tinh toan vai gia khoi diém.
« Néu gia ngay tinh toan 16n hon hoidc bang gia khoi diém thi vé mét dwomg
day tir gia khoi diém dén gia dong cira ngay tinh toan.

+ Néu gia ngay tinh toan nho hon hodc bing gia khoi diém thi vé& mot dudomg
mong tir gia khoi diém dén gia dong cira ngay tinh toan.

Dé vé& nhimg duong tiép theo, chiing ta so sanh gia dong cira v&i dinh hodc day
cua dudmg Kagi trudce do:

+ Néu gia tiép tuc dich chuyén cung hudng véi duong trude do thi tiép tuc
vé duong Kagi theo cung hudng cho du do chi la mot sy dich chuyén nho.

« Néu gia dich chuyén theo hudng nguoc lai it nhat bing véi gia tri dao chiéu
xdc dinh trude (reversal amount, ¢6 thé mat vai ngay), mot duong ngang
ngin s& duge vé tai et ké tiep va mét duong doc mdi sé duge vé toi gia
dong cua.

+ Néu gia dich chuyén theo huéng nguge lai nhung it hon gia tri dao chiéu
xdc dinh trude thi khong vé thém dudng maoi.

Néu duong Kagi mong vugt qua dinh trude do, dudng mong sé chuyén thanh
duong day. Ngugc lai, néu duong Kagi day rot xuong dudi day truoe do, duong
day s& chuyén thanh duéng mong.
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KLINGER OSCILLATOR
KLINGER OSCILLATOR

Téng quan

Klinger Oscillator (KVO) la chi béo dua trén khéi lugng giao dich nhim do
ludmg xu hudng dong tién vio ra & mot chimg khoan trong ngin han va dai han.
Stephen J. Klinger phat trién va gioi thiéu KVO trén tap chi Technical Analysis
of Stocks and Commodities s6 thang 12/1997.

Cach sir dung
Nguyén ly hoat dong cua KVO nhu sau:

+ Khung gia (Gia cao nhit - Gia thap nhat) la thude do su blr:n dong. Khoi
luong giao dich la dong luc cua bién drgng gia. So sanh tong cua gia Cao
nhit + gia Thap nhat + gia Péng clra voi tong cua gia Cao nhit + gia Thép
nhat + gla Dong cira cua ky truoe do s& giap xac dinh xu huong.

« Tong gié tri hién tai 16n hon tong gia tri cla ky trude do cho thay chimg
khﬂan dang trong qua trinh tich lu:,-,r Nguoce lai, tong gia tri hién tai thap hon
tnng gia tri cua ky truoe do cho thay chimg khoan dang trong qua trinh phan
phm Khi tong bang nhau, xu hudéng hién tai van tiép tuc.

+  Khoi lrong giao dich khién gid lién tuc bién dong trong ky nhim phan anh
cung cau. KVO lugng hoa su chénh léch giira nhimg ¢6 phu:u dang tich luy
va phan phéi trong mdi kv bang khai niém “dong luc khoi luong” (volume
force). Pong lye khoi lugng gia ting manh thuong di cing véi xu hudng
tang. Pong luc nay giam dan vao nhimg giai doan sau cia xu hudng ting va
nhitng giai doan dau cua xu huéng giam tiép theo. Sau dé, dong lyc khoi
lwong thudng gia ting trong qua trinh tich liy dé tao day.

+ Ching ta cé thé dé dang theo doi dong lyc khdi lwong vao ra ciia mét chimg
khoan bang cach chuyén dong luc khéi luong nay thanh mét chi bao dao
dong 1a hiéu giira dudong trung binh dong ham s mii 34 ky va 55 ky, voi
dudng tin hiéu 13 ky. So sanh dong luc khoi lugng vai bién dong gid c6 thé
giup xac dinh cac phén ky tai dinh va day.

Xu hwéng.  Nhimg tin hiéu dang tin cdy nhat xuat hién cting chiéu véi xu hudng
hién tai. Nén tudn thi nguyén tic sir dung chi bao nay, ching han nhu khong sir
dung khi KVO khéng thé xuyén qua duong 0 hodc duong tin hiéu khong cho tin
hiéu dang.
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Phin kp. Tin hiéu quan trong nhat xuat hién khi KVO phan ky véi gia, dac biét
tal nhimg dinh/day moi trong ving qua mua/qua ban. Vi du, khi gia tao dinh/day
mo1 ma KVO khong thé tao dinh/d4ay mdi thi xu hudéng cé thé dang mat dan dong
lre va sap két thuc.

ﬂ:em giao cat. Néu gia dang trong xu huong tang (cao hon trung binh dong ham
§0 mii 89 ky), mua vao khi KVO roi sau xudng dudi mirc 0, sau do bét ting trd lai
va ciit 1én trén duong tin hidu. Néu gia dang trong xu huéng giam (thap hon trung
binh d6ng ham s6 mii 89 ky), ban ra khi KVO tang cao hon han mirc 0, sau d6 giam
va cit xudng dudi duong tin hiéu.

KVO la cong cu xac dinh thot diém giao dich hiéu qua khi tin hiéu cung chiéu
vGi xu hudng, va khong hiéu qua néu nguge xu huong. Piéu nay khién cho nha dau
tu hanh dong di ngugc xu hudng hién tai co thé bi thua 16. Tuy nhién, ching ta c6
thé thu dugc két qua t6t hon khi két hop KVO véi cac chi bao ki thuat khac, ching
han nén dung Williams’s %R (xem trang 369) dé xac nhan ving qua mua/qua ban
va MACD cua Gerald Appel (xem trang 199) dé xac nhdn xu hudéng ngin han cua

gia.

Hinh 102 minh hoa biéu dn gia, Klinger Oscillator va duong trung binh dong Klinger
Oscillator 13 ngay ctia c6 phiéu Enron. Luu ¥ phan ky gitra Klinger Oscillator va gia
Enron véo thang 9/1998, sau d6 xu huéng dao chiéu va gia tang trong dai han.

Cach tinh

Klinger Oscillator dugc tinh bing cach lay trung binh dong ham s6 mii 34 ngay trir
trung binh dong ham sO0 mii 55 ngay cua dong luc khéi luong.

Dong lye khot lugng duoce tinh theo cong thire bén dudi. Luu y hai duomg gach
doc 1a gia tri tuyét d6i (bo qua dau cia két qua).

) DM
Dong luc khoi lwong =V 2| ——— | -1 || *T *100
CM

Trong do:

+ V'=Khoi lugng

« T= ){u hudng (Néu tong “gia cao nhat cong gia thap nhat cOng gia dong
cira” clia ngay tinh toan 1én hon ngay lién trude thi T =1 , ngugce lai T=-1).

DM (Daily Measurement) = Gia cao nht trir gia thap nhat.

+ CM (Cumulative Measurement) = Téng cua cic [DM] cing chiéu xu
hudng.
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.

'Enron
100000 o ro ML 100000
0 \ o zat 0
-100000—! Klinger Osdllator va duting \, . 100000
1 tinhigu 13 ngay -
29— r| | | :— 29
28 il A N 28
2?,_: | |F|'“H llrhrh | I |. y Fll |II||[ | — 77
25‘“'“ . : "III|H§I||L| iy o 26
T T b} Ui - B
24— 1Ilﬂ ‘ ‘ — 24
93— Phanky gitia Klinger Oscillator va ! l L 23
2] gid duoc xac nhan bang dot tang h| - 2
-+ gid manh sau do. | -
211 ‘ - 21
20— — 20
100000 — 100000
i 1998 ne uly ugust m ovembe:

Bang 27 minh hoa cach tinh KVO. Luu v ring can 55 ngay de lam rd cach tinh
chi bao nay, nhung vi trang sach ¢6 han, téi chi trinh bay mot s6 ky dau.

* (ot F duge tinh bang cach so sanh tong gia cao nhét, gia thip nhat va gia
déng cira ctia ngay tinh todn véi ngay lién trude. Néu ngay tinh toan 16n hon,
Cot F co gia tri 1 va nguoc lai Cot F o gia tri -1. Pay la Xu hudng (T).

+ (6t G bing gia cao nhat trir gia thap nhat. Py 1a Daily Measurement (DM).

+ Cot H 1a tong Cot G (DM) cuing chiéu xu hudng hién tai (cot F). Luu ¥ tong
clia tat ca cac DM (Cot G) bao gom gia tri cia mot ngay trude khi Cot F
thay déi. Vi dy, khi cot F thay doi tir 1,0 sang -1,0 vao ngay 11/11/99, Cot
H la tong Cot G cua ca ngay 10/11/99 va 11/11/99.

« Cotlladong luc khoi lrong, -:im;m tinh nhur cong thirc bén trén.

« (CotJ la trung binh dong ham so mii 34 ngay cua dong luc khoi luong (Cot I).

* CoOtK la trung binh dong ham sO mii 55 ngay cua dong luc khoi lwong (Cot ).

« Cot L bang Cot J trir Cot K. Pay la Klinger Oscillator.
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KLINGER OSCILLATOR
A B C D E F G H | J K L
Khii Gid cao nhat CM Ding e EMA EMA Cijt
Gid Crid Gid lwgmg  Xu hwdmg trir Gia {xem khai lwgng 34 ngav 55 ngiy trir
Ngay  caonhit thip nhit dingcira  GD (T) thép nhét gidi thich) (xem gidi thich) caa Citl caaCil CitK
OX11/99 181,500 176,875 178000 40530 4,625
011199 182,375 178,625 180,625 45,506 L000 3,750 8,175 4754358 4754358 4754358 0,0
041199 185,500 181,312 182,125 57.101 000 4,188 12,563 19030637 5570146 5264225  30.5920
05/11/99 186,500 183,000 183438 48758 1000 3,500 16,063 27510039 6823854 6053719 765135
DR 159 99625 181,875 197 188 9H.656 £.000 17,750 13813 4922150 ATLSIRS  oD1.812,7 A9 T0A R
TR 99 500 192 250 15 562 74405 E000 7250 41,063 48131408 QiR 18X & TS2.2173 55,0654
TV e 202 375 193,250 197 6EE  &67.0H#5 E000 9125 0,188 4 2690698 10602333 BT7T.R19,1 2Xr 4142
117109 O3 000 192 250 193,125 39736 BT 10,750 19,875 -124 KRS 5 1LOMR TR D 8348654 I8¥ 9312 6
121144 198,875 190250 196538 44768 =1, 00 4625 28,500 -1, 767.157.9 50605 T41.936,0 1176645
151154 207,500 195375 205000 59187 1,00 12,125 20,750 GoR. 3349 BHT.5282  T51.093,1 164351
1601194 212938 203688 212562 590143 1.0 Q 250 10000 22671483 947 50,5 B05.237.9 142 2685
17114 22000 204875 206,185 41.042 =100 1125 16,3175 -532.606,1 ERIOFR G TSTA57 R 1054708
1871194 215,500 205,000 213875 40124 1.0 12,5000 19,625 10989376 ETh4l4.8 THO.L535 106.761,3
191194 219088 21006 218750 43,351 (KL blss 2EEl3 1.5T0.313.4 Glh.hh2  TIR.248.5 1WTRIT.T
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LARGE BLOCK RATIO
TY LE GIAO DICH LO LON

Tong quan
Chi bao tam ly thi truong nay cho thay mdi quan hé giira giao dich 16 lén (10.000

co phan) véi tong khoi lugng giao dich cua NYSE. Ty 1€ nay cho thay mirc do giao
dich cuia cac nha dau tu t6 chire 1om.

Cach str dung

Ty 1& Giao dich Lé lém cang cao, tirc la cac nha dau tu to chire giao dich cang manh.
Pé hiéu chinh cac bién dong hang ngay, toi khuyén nghi sir dung trung binh dong 20
ngay cua Ty l€ Giao dich L6 lon .

Ty 1& Giao dich Lo lém & mirc cao thuong tring voi dinh/day thi truong, Diéu
nay xuét hién khi cac td chirc nhén thiy thi truong dang ¢ viing qua mua/qua ban
manh va thyue hién giao dich. Dinhién, vai gia dinh rﬁng cac t6 chire biét ho dang lam
gi!

Vi du
Hinh 103 minh hoa biéu d6 NYSE va Ty 1& Giao dich Lo lén dugc hiéu chinh bing

M ------ = - e ———— —————— T -

NYSE Composite
23,5 Pugng tru binh dung glﬁn dof 20

23,03 ngay cia M| 1@ Giagrdich L6 lan | ' - 230
22,5 ' | 225/
205 1 | 22,0

=

265 265

260 260

255~ 4 295

L Dinh ciia Ty I Giaq di 250
. lén thutig tring ¥ai ¢

25 | dinh trung han ci 245
. | (omposite,

11983 AugiSeploct NoviDecl1994 " Mar AprMa ”'deliin'g’ls”&ihm
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trung binh dong 20 ngay. Cac duong doc chi ra thoi diém Ty 1é Giao dich L6 16n ¢
mirc tuong ddi cao. Chiing ta c6 thé thiy nhimg diém nay tring véi cac dinh trung
han.

Cach tinh

Ty 1& Giao dich L6 16m dugc tinh bing cach chia s6 Giao dich Lé 1ém cho téng khoi
lwgng giao dich cua NYSE.

Sé Giao dich Lé lén

Téng khoi heong giao dich ciia NYSE

Bang 28 minh hoa cach tinh Ty 1€ Giao dich L6 1om.
+ Co6t D bing s6 Giao dich Lo 16n (Cot B) chia cho tong khéi lwong giao dich

ctua NYSE (Cot C).
TY LE GIAO DICH LO LON
A B C D
Ngay S6 Giao dich  Téng khoi lwgng T I¢ Giao dich
L lém giao dich ciia NYSE L 1ém

19/05/93 7.705.00 340 22.66
20/05/93 6.278.00 280 22 42
21/05/93 5.642.00 273 20.67
24/05/93 4.199.00 197 21.31
25/05/93 5.128,00 222 23,10
26/05/93 6.044,00 274 22,06
27/05/93 6.499 00 291 22.33
28/05/93 4.359.00 208 20.96

- -

LINEAR REGRESSION INDICATOR

CHI BAO HOI QUY TUYEN TINH

Tﬁng quan

Chi bao Héi quy Tuyén tinh don gian 1a gia tri cua duong Xu huéng Hdi quy Tuyén
tinh (Lmear Regrcssmn Trendline, xem trang 176) tinh trong mét ky dir liéu xac
dinh. Vi thé, mdi diém trén duong chi bao Hoi quy Tu:,ff:n tinh bﬁng VOl gia tri cubi
cung cua duong Xu hudng Hoéi quy Tuyén tinh. Vi du, gia tri cudi cung cua duong
Xu hum*jg Hoi quy Tuyen tinh trong 10 ky sé I::-ﬁng v gia tri cua chi bao Hoi quy
Tuyén tinh 10 ky.
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Cach sir dung

Chi bao Hdi quy Tuyén tinh cho thiy gia dang & dau dua trén co so thong ké. Cach
str dung cua chi bao Hoi quy Tuyén tinh tuong tw nhu trung binh dgng (xem trang
203). Tuy nhién, chi bao Hoi quy Tuyén tinh ¢6 hai uu diém so véi trung binh dong.
Chi bao Hoi quy Tuyen tinh cho tin hi¢u som hon trung binh dong. Vi chi bao Hoi
quy Tuyén tinh gan nhu 14 1dy cc diém dir ligu tha],r vi gia tri trung binh, nén chi
bao nay nhay hon véi su thay d6i cia gia. Néu gia dao dong ra qua xa dudmg chi
bao Hoi quy Tuyén tinh thi thudmg ¢6 xu hudng sém quay tré lai.

Hinh 104 biéu thi dudmg chi bao Hbi quy Tuyén tinh 14 ngay cta c6 phiéu American
Express. Khi dao dong ra xa vi tri cua duong chi bao Héi quy Tuyén tinh (dugc danh
diu béi cac mili t8n), gid co xu hudng quay vé mirc ma chi bao di chi ra.

‘American Express
61| Kni daodong raxavitriciaduongchi ¥ L
60— bdo Hai quy Tuyén tinh, gia c6 xu hudng - 60
5o qQuay vé mifc dy bdo. - 59
55__ - 58
57— : ~ 87
55_ - 55
55— : ' = 55
4 H S
53 }»ll : _i‘ 1t - 53
52~ H f - %
17, JTT{h l - o
so-{/ 1 ) - 50
- Buimg chi bao Hai quy Tuyén tinh 14 ngay -
Tz _he P5 E b e B3 Bol B 13 DO
1996 ecember 1997

Cach tinh

Mdbi diém trong duong chi bao Hoi quy Tuyén tinh la diém cudi cua duong Xu
hudéng Hoi quy Tu}ren tinh n ky (xem trang 176). Chiing ta c6 thé tinh chi bao Hoi
quy Tuyén tinh bang bang tinh sir dung ham forecast( ) (giong nhu Time Series
Forecast, xem trang 333).



174 LINEAR REGRESSION SLOPE

LINEAR REGRESSION SLOPE
CHI BAO PO DOC HOI QUY TUYEN TINH

Tﬁng quan

Chi bao D§ doc Hoi quy Tuyén tinh don gian 1a d6 doc cia duong Xu hudng Hoi
quy Tuyén tinh (xem trang 176).

Cach swr dung

Chi bao nay cho thay chimg khoan ting giam nhanh nhu thé nao. Gia tri duong cho
thay gia dang trong xu hudng tang, gia tri &m cho thiy gia dang trong xu hudng
giam. Gia tri cang gan dén murc cyc tri, bat ké 1a duong hay am, thi dé déc cua xu
huéng cang 1én. Chi bao cat duong 0 cho thiy xu hudng dang thay doi.

Theo Tushar Chande, chiing ta nén sir dung chi bao Do doc Hoi quy Tu}ren tinh
két hop voi r-Binh phuong (r-Squared, xem trang 282). Chi bao Do doc Hoi quy
Tuyén tinh cho ching ta biét chiéu va do déc cua xu huéng, trong khi r-Binh
phuong cho chiing ta biét cuong dé cia xu huéng. Chande khuyén nghi nén mua
khi chi bao bat dau chuyén hin sang gia tri duong va nén ban khi chi bao chuyén
hin sang gi4 tri am. Co thé dong vi the hoic giao dich nguoc xu hurdng khi chi bio
nay dat dinh hay tao day.

Vi du
Hinh 105 biéu thi chi bao P doc Hoi quy Tuyen tinh 14 ngay cua co phleu Walt
Disney. Vo thang 7/1996, chi bao Do déc Hoi quy Tuyén tinh dich chuyén tir mirc
cuc tri am sang duong, bao hi¢u xu hudng thay doi tir giam sang ting va kéo dai
nhiéu thang sau do.

Cach tinh

Chi bdo D§ doc Hoi quy Tuyén tinh dugce tinh theo cong thirc sau:
ny (xy) - (X))
nyx?- (Tx)?

Trong do:

« x =Ky hién tai
* y = Gia hign tai
* n=Tong s0 ky
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‘Walt Disney
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Cdng thire tinh dugce giai thich don gian nhu sau:

1. Lay gid tri cudi ciing trir gié tri bat dau cia duong Xu huéng Hoi quy Tuyén
tinh n ky. Gia tri nay s& cho ching ta biét mirc ting/giam cta dudng Xu
huéng Hoi quy Tuyén tinh trong giai doan tinh toan.

2. Chia gia tri tinh dugc ¢ budce 1 cho (n—1). Pay la mirc ting/giam hang ngay.
Str dung “n—1" béi vi mét duomg xu hudng néu bit dau tir ngay 1 dén ngay
5 thi chi ¢6 chiéu dai 4 (5-1) quang.

Céng gia tri tinh duge & bude 2 vao duong Xu hudng Hoi quy Tuyén tinh (xem
trang 176) hoic chi bao Hoi quy Tuyén tinh (xem trang 172) s& tao ra Time Series
Forecast (xem trang 333).

Do gi¢i han cia cudn sach nén toi khong thé trinh bay dugc bang tinh cua
duong Xu hudng Hoi quy Tuyén tinh & ddy. Ching ta c6 thé tinh duéng Xu hudng
Héi quy Tuyén tinh bang bang tinh sir dung ham linest( ). A-to-Z Companion
Spreadsheet (xem trang xvii) ¢6 vi du vé phuong phap /inest( ).
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LINEAR REGRESSION TRENDLINES
PUONG XU HUONG HOI QUY TUYEN TINH

Tong quan

Hoi quy tuyén tinh 13 cong cu thong ké ding dé dy dodn gia trj twong lai dya trén
dir liéu qua khir. Ung dung trong phén tich gia chimg khoan, hoi quy tuyén tinh
thuong duge sir dung dé xac dinh khi nao thi gia ting/giam qua mirc.

Puong Xu huong Hoi quy Tuyén tinh sir dung phuong phap “binh phuong nho
nhat” (least squares fit) dé vé mét duong thing sao cho khoang cach giira gia va
duomg xu hudng 1a nho nhat.

Cach swr dung

Néu phai du dodn gia ngay hém sau ciia mét chirng khoan nao dé thi chung ta ¢
thé suy luin theo logic 12 “gia hém sau gan bang véi gia hom trude”. Néu gia
dang trong xu hudng tang, thi mdt wéc doan hop ly 1a “gia hom sau tang hon gia
hom trirde mét chat”. Phén tich hoi quy tuyén tinh gitp xac nhan nhimg gia dinh
logic nay vé mit thong ké.

Duong Xu huong Hoi quy Tuyén tinh don gian la duong thing dugc vé gitra
hai dlem sir dung phuong phap “binh pthr.rng nho nhat”. Puong Xu huéng Hoi
quy Tuyen tinh ndm chinh g:ua cua kénh gia. Néu chung ta xem duong xu huong
nay thé hién mirc gia “can bing” thi gia dich chuyén lén trén hodc xubng dudi
dudong xu hudng cho thay sur hao himg qua mirc cua nguoi mua hodc nguoi ban.

Mot trng dung pho bién cia Puomg Xu hudng Hoi quy Tuyen tinh 1a dé tinh
Raff Regression Channel (xem trang 284). Dudng Xu huong Hoi quy Tuyen tinh
chi ra diém cén bang Raff Regression Channel cho biét bién dé bién déng du
kién ctia gia so véi Puong Xu hudng Hoi quy Tuyén tinh.

Chi bao Hdi quy Tuyén tinh (xem trang 172) cho tin hi¢u tuong ty nhu Duong
Xu hudng Hoi quy Tuyén tinh. Mdi diém trén dudmg chi bao Hoi quy Tuyén tinh
bing véi gid tri cudi cua Puong Xu hudng Héi quy Tuyén tinh. Vi du, gié tri cudi
cling cia Pudong Xu huéng Hoi quy Tuyén tinh trong 10 ky s& bing véi gia tri
ctia chi bao Hoi quy Tuyén tinh 10 k.

Hinh 106 biéu thi Puéng Xu hudéng Hoi quy Tuyén tinh cua cb phiéu Yahoo.
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Cach tinh
Do gidi han cta cudn sach nén toi khong thé trinh bay cach tinh chi tiét cia Duong
Xu hudng Hoi quy Tu}f%n tinh & day. Dudi day 1a cong thirc co ban dé tinh Puong
Xu huong Hoi quy Tuyén tinh
a + bx

Trong dé:
2y - by x
n

= ny (xy) - ()
nyx?- (3x)°

x = Ky hién tai
« y = C‘hut_‘ni flﬁ liéu (vi du, gia dong cira)
* n=Tong so kv

e (] —

Chiing ta ¢ thé tinh Puong Xu huéng Hoi quy Tuyén tinh bing bang tinh sur
dung ham rrend( ). A-to-Z Companion Spreadsheet (xem trang xvii) c6 vi du vé
cach tinh thu cong va sir dung ham trend( ).
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MARKET FACILITATION INDEX
CHI BAO MARKET FACILITATION

Tong quan

Chi bao Market Facilitation (MFI) dugc Dr. Bill Williams tao ra nham xéc dinh sy
hiéu qua cua dao dong gia thong qua viée dinh luong dao dong gia trén mot don vi
khoi lugng giao dich. Chi bao nay duoc tinh bing cach lay chénh 1éch giira gia cao
nhat va gia thap nhat trong ngay chia cho tong khéi lwgng giao dich.

Cach sir dung

La mot -::h’i bdo ddc lap, MFI ¢d gia tri tinh toan rit nhfﬁ. Tuy nhién, chung ta 5€ co
mot h¢ thong du bao giao dich khi so sanh MFI va khoi lugng giao dich cua d6 thi
gia dang cot hién tai vai MFI va khoi luong giao dich cua do thi gia dang cot trude
do.

Khoi lwgng giao dich MFI Loai
+ + (ireen
- - Fade
. + Fake
+ - Squat

Williams dura ra 4 cach két hop kha thi giira MFI va khoéi lugng giao dich, ¢é
tén 1an luot la: Green, Fade, Fake va Squat nhur thé hién trong Bang 29.

Déu c¢ong nghia 1a gia tr1 thanh hién ta1 lon hon gia tri thanh trude do. Déu trir
nghia la gia tri thanh hién t*ai nho hon gia trj thanh trudc do.

Green. Cot nay ¢6 khoi lugng giao dich va MFI cao hon so vai ¢t trude do.
Do dé, c6 dao dong gia va MFI hién tai lén hon MFI trude do. Hon nira, nhiéu nha
dau tu tham gia vao thi truomg thé hién qua khéi lwong giao dich ting. Ngodi ra,
gia dao dong cé hudmg, thi trudng sé dich chuyén theo xu hudng ctia nhimg nha
dau tu méi tham gia vao thi truong. Trong mot ngay Green, ching ta nén giao dich
theo xu hudéng hién hanh.

Fade. Cot nay ¢6 khoi lugng giao dich va MFI thap hon so véi cot trude do.
Thi truong giao dich yéu thé hién qua khdi luong giao dich thip. Dang ngay nay
goi 1a Fade va mirc do quan tdm cua nha dau tu 1a kha mé nhat. Thong thuong,
dang ngay nay xuat hién vao cudi xu huéng. Vao nhing ngay nay cua thi trudng,
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cac nha dau tu dudong nhu qua chan nan va khong mudn giao dich thém. Tuy nhién,
khcmg nén qua cht tim vao cac tiéu tiét hién tai ma nén tip trung vao xu thé mai
c6 thé dang hinh thanh.

Fake. COt nay co khoi lwong giao dich thip hon nhlmg MFI cao hon so voi
cot trude do. Piéu nay co nghia la su gia tang bién dqng gia (gia cao nhat — gia
thap nhat) [ém hon so vl sy sut giam cua khoi lwong giao dich, két qua la MFI
tang. Khéi lwong giao dlch sut giam chung to khdng co nha dau tu moi tham gla.

Bién dong gia chii yéu do cc nha dau tu hién tai ma khong c6 sy tham gia cua
nha dau tu mdi tir bén ngoai. Williams c6 mdt gia thiét ring céc nha dau tu hién
tai du manh dé day thi truomg dén mire gia chot 1oi/cit 16, qua dé danh lira cac nha
dau tu chua vao thi truomg.

Squat. Cot nay co khéi lwong giao dich cao hon nhung MFI thap hon so voi
ot trede do. Khoi lugng giao dich gia tang cho thay thi truomg soi dong hon,
nhung MFI suy giam cho thay thi truomg chua cé xu hudng rd rang. Khoi lugng
giao dich ting, xu huong chimg lai va gia di ngang. Hién tugng gia di ngang
thuong xay ra trude mot dot dao chiéu quan trong. Dang cét nay dwoe goi 1a Squat
(cot tich lay) vi thi trudng thudmg tich liy trude khi mét sy pha v xuat hién. Lic
do, cét nay thuong chi ra hodc la dao chiéu hodc 14 tiép dién xu huéng.

Vidu
Hinh 107 biéu thi MFI cua ¢6 phiéu International Paper. Mot 30 cot Fade xuat hién
khi gia di ngang, sau do la hai cdt Squat ta1 diém dao chiéu va cudi cung la nhimng
cot Green khat dau mot dot tang.

Cach tinh

MFI duoc tinh bing cach 14y gia cao nhét trir gia thap nhat, sau do chia cho khoi
lugng giao dich.

Gid cao nhat - Gid thdp nhat

Khoi lwomg giao dich
Bang 30 minh hoa cach tinh MFL

+ Cot E bang gid cao nhét (Cot B) trir gid thap nhat (Cot C).
+ Cot F bang Cot E chia khoi luong giao dich (Cot D).
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‘ International Paper

0,0001 0,0001
Chi bao MFI
60— (it Squat — gid chiing khodn — 60
] thuémag tich Iy trudic khi xuat -
1 (0t Fade - mirc dd quan  hién su phd v n -
537 tam cila nha dau tula m P 0®
- kha md& nhat bao hiéu -
50— xu hudng két thic. - 50
: 3 \ Gt Green - nhiéu |
451t | — phaddututham | 45
- .-I-L.:I_L#.'I"TE'J gia vao thi triémg. [
‘_; " M 3 | 1 i | II I ! E ! ' . E
-FVI F E 1 EI 5 I I 12 19
1999 Apiil
CHI BAO MARKET FACILITATION
A B C D E F
Gi4 cao nhit Cot E
Khbi lrgng trir chia
Ngay Gid cao nhit Gid thip nhiit giao dich Gi4 thiip nhét Cit D
24/03/99 45,3750 44,5000 10.365 0,8750 0,00008442
25/03/99 45,8125 44 8125 12.649 1,0000 0,00007906
26/03/99 45,1875 44,1250 10.666 1,0625 0,00009962
29/03/99 45,5000 44,1875 15.080 1.3125 0,00008704
30/03/99 44,0000 42,2500 23.699 1,7500 0,00007384
31/03/99 43,4375 41,8750 23.082 1,5625 0,00006769
01/04/99 43,8125 42,6875 19.517 1,1250 0,00005764
05/04/99 44,5000 43,3750 17.535 1,1250 0,00006416
06/04/99 44,0000 43,1875 14.794 08125 0,00005492
07/04/99 44,1875 43,3750 17.985 0,8125 0,00004518
08/04/99 44,2812 43,0625 15.746 1,2187 0,00007740
09/04/99 44,5625 43,3125 24.780 1,2500 0,00005044
12/04/99 46,7500 44,2500 40.875 2,5000 0,00006116
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MASS INDEX
MASS INDEX

Tong quan

Mass Index do Donald Dorsey phat trién, nhim xac dinh sy dao qhiéu xu huong
bang cach do mirc dd bién dong cua pham vi gia cao nhat - thap nhat. Khi pham vi
nay mo rong, Mass Index tang; khi pham vi nay thu hep, Mass Index giam.

Cach sur dung

Vi du

Theo Dorsey, mau hinh quan trong nhat la * ‘reversal bulge”, xuat hién khi Mass
Index 25 ngay ting trén 27,0 va sau d6 rét xudng dudi 26,5. Sau dé, gia cé thé dao
chiéu. Xu huéng chung (tire la tang, giam hoac di ngang) khong quan trong.
Nguoi ta thuong sur dung trung binh dong ham s6 mi 9 ky cua gia ¢ dé xac dinh
khi nao mau hinh “reversal bulge” cho tin hiéu mua hay ban. Khi mau hinh nay
xudt hién, nha dau tw nén mua khi duong trung binh dong dang trong xu huéng
xuong (vi di bao ¢é sy dao chiéu) va ban khi dudng nay dang trong xu hudng 1én.

Hinh 108 biéu thi duong gia va Mass Index 25 ngay cua ¢6 phiéu Litton. Trung
binh déng ham s6 mii 9 ngay duogc vé cing véi duomg gia Litton, Cac mii tén chi
ra khi ndo mau hinh “reversal bulge” xudt hién (tirc 1a Mass Index ting Ién trén 27,0
va rét xudng dudi 26,5). Miii tén “mua” xuat hién khi duéng trung binh déng 9
ngay giam manh. Miii tén “ban” xuit hién khi duong trung binh déng 9 ngay ting
manbh.

Cac tin hi¢u do Mass Index tao ra trong sudt giai doan nay xuat hién chi vai
ngay trude khi xu hudéng dao chiéu.

Cach tinh

Mass Index duge tinh theo cong thire sau:

H

Z EMA 9 ngay cua (Gia cao nhat — Gid m&p nhat)

EMA 9 ngay ciia EMA 9 ngay cia (Gid cao nhdt — Gid thap nhdt)

|

Chu y ring céc sé 9 trong cong thirc trén 1a hing s6, trong khi “n” do nguoi
tinh Mass Index xac dinh (chang han nhu n=3 trong vi du dudi day).
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Litton
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251 J \_/f \/ \/\ ~ 25
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1 ngufac vdi xu hudng clia duting trung binh déng 9 ngay. W (AT T
45— Vi + e - 5
] WY __ i, !
i | L P ' | §
40— f \ L - W
o - a1 B
M i
5000 = 5000
1800 1%1 Al D " un Jl,ﬂ A [SsenUet v iDeac (19972 ar
MASS INDEX
A B C D E F G H
Gi4 cao nhat EMA9 EMAY9 Cot E Tﬁng 3
Gia Gia trir Gia ngay cua ngay ciaa chia ngay
Ngay cao nhit thip nhit thipnhit CitD  CHE CtF  cuaCptG
01/02/90 38,1250 37,7500 0.3750 0.3750
02/02/90 38,0000 37,7500 (0,2500 0,3500
05/02/90 37,9375 37,8125 0,1250 0,3050
06/02/90 37,8750 37,6250  0,2500  0,2940
07/02/90 AR, 1250 37,5000 0,6250 0,3602
08/02/90 38,1250 37,5000  0,6250 04132
09/02/90 37,7500 37,5000 0,2500 00,3805
12/02/90 376250 374375 01875 00,3419
13/02/90 37,6875 37,3750 0,3125 0,3360 0,3360
14/02/90 37.5000 37,3750 0,1250 (,2938 0,3276
15/02/90 37,5625 37,3750 0,1875 0,2726 0.3166
16/02/90 37,6250 36,8125 08125 (,3806 0,3294
200102/90 36,6875 36,3125 0,3750 (0,3794 0.3394
21/02/90 36,8750 36,2500 0,6250 04286 0,3572
22/02/90 36,9375 36,5000 0,4375 (0,4303 03718
23/02/90 36,5000 36,2500 0,2500 0,3943 0,3763
26/02/90 36,9375 36,3125 0,6250 04404 03892 1,1317
27/02/90 37,0000 36,6250 0,3750 0,4273 0,3968 10770
28/02/90 36,8750 36,5625 0,3125 00,4044 0,3983 1,0152 3,2240
01/03/90 36,8125 36,3750 0,4375 04110 0.4008 1,0253 31175
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Bang 31 minh hoa cach tinh Mass Index 3 ngay.

« CotD hﬁng g1a cao nhat (Cot B] trir g1a thap nhit (Cot C).

* Cot E la trung binh déng ham s6 mi 9 ngay cua Cot D. Dong dau tién cua
CotElagiatn dau tién cua Cot D (tire 14 0,375). Cac hang tiép theo cua Cot
E duoc tinh bing cich lay gia tri Cot D nhén véi 0,2, sau dé lay gia tri ngay
trude cua Cot E nhin vai 0,8 va cudi ciing cong hai gia tri nay vai nhau. (Gia
tri 0,2 = 2/ (9+1), nhu giai thich ¢ trang 208. Gia tri 0,8 = 1-0,2, nhu giai
thich ¢ trang 208). Luu y trung binh dng 9 ngay chi ¢ gia tri tir ngay thir 9
tro di.

+ (ot F 1a trung binh dong ham s6 mii 9 ngay cua Cot E. Dong thir 9 cua cot
F chinh bang gia tri dﬁng thir 9 cua Cot E (e 1a 0,3360). Gia tr1 dong thir
9 dugc sir dung bai vi trung binh dong 9 ngay chi ¢6 gia tri tir ngay thar 9
tro di. Cac hang tiép theo cua Cot F dwge tinh bang cach lay gia tri Cot E
nhan véi 0,2, 1y gia tri ngay trude cua Cot F nhin vai 0,8 va cudi cliing cong
hai gia tri nay voi nhau,

+  Cot G bang Cot E chia cho Cot F. Chung ta chi bit dau tinh Cot G khi Cot
F ¢co gia try (toe la tr ngay tha 17 tro di).

« (ot H 1a tong 3 ngay cua cot G. Pay 1a Mass Index.

.;E-'?_'.f-ili .

McCLELLAN OSCILLATOR
McCLELLAN OSCILLATOR

Tong quan

McClellan Oscillator la chi bao do r:;mg thi truong dua trén hiéu da dugc hi¢u chinh
giira s& ¢6 phiéu tang va so ¢d phiéu giam trén san NYSE.

Chi bao nay duge Sherman va Marian McClellan phat trién. Noi dung chi tiét
vé chi bdo McClellan Osscillator duoc trinh bay trong cudn Patterns for Profit.

Cach sir dung

Cac chi bao sir dung sb luwgng ch phiéu tang va giam dé xac dinh sur bién dong cua
thi truong chimg khoan dugc got la chi bao “dd rong™. Mot thi truong gia lén bén
vimg thuong c6 mot s6 luong 1ém r:c- phiéu ting gia vura phai. Mot th truong gia
lén khﬂng bén vimg thuong co mot 5{} lrgng nho co phmu ting gia manh, khién nha
dau tr hiéu 14m thi truomg dang rét tét. Dang phan kv nay thuong bao hi¢u su két
thue cua thi truong gia 1én. Mot glal thich twong tw ap dung ddi voi day thi tnmrng
theo d6 chi so th trémg tiép tuc giam trong khi chi ¢6 mét luong it ¢ phiéu rot gia.
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Chi bao McClellan Oscillator 1a mét trong nhimg chi bao do réng phd bién
nhat (Mt chi bao do rong pho bién khéc 12 Advance/Decline Line, xem trang 52).
Tin hiéu mua thuong xuat hién khi chi bao McClellan Oscillator giam vé viing qua
ban tir -70 dén -100 va sau d6 d6i hudng di 1én. Tin hiéu ban thuong xuat hién chi
bao McClellan Oscillator ting 1én viing qua mua tir +70 dén +100 va sau dé dao
chiéu di xudng.

Néu chi bao McClellan Oscillator vurgt ra khoi viing qua mua/qua ban (tirc 1a
ting 1én trén 100 hodc rét xudng dudi -100) thi ddy 1a tin hidu cia ving cuc mua/
cuc ban (extremely overbought/oversold). Nhimg ving cuc nay thuong bao hiéu
xu huong hién tai sé Iiép tuc.

Vi dy, néu chi bao McClellan Oscillator rot xuong dudi -90 va dao chiéu thi
tin hiéu mua :{uat hién. Tuy nhién, néu chi bao nay glam xuong dudi -100, thi thi
trudomg c6 thé tiép tuc xu hudng giam trong 2 dén 3 tuan nira. Luc d6, ching ta nén
nén doi dén khi Chi bao dao dong nay hinh thanh mét loat day ting hodc thi truong
lay lai strc manh.

Hinh 109 biéu thj 5 “vung giao dich” cta chi bao McClellan Oscillator (tirc 1a dudi
-100, gitra -70 va -100, gitra -70 va +70, giira +70 va +100 va trén 100).

Hinh 110 biéu thi chi bao McClellan Oscillator va DJIA. Miii tén “mua” xuat
hién khi chi bao McClellan Oscillator ting vuot qua -70 va miii tén “ban” xuét hién
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khi chi bao nay rét xudng dudi +70. Day l1a chi béo tuyét voi dé xdc dinh thoi diém
vao ra thi truong.

Cach tinh

Chi bao McClellan Oscillator dugc tinh I:-ang lay trung binh dong ham s6 mii 10%
(xap xi 19 ngay) trir trung binh dong ham s6 mii 5% (xdp xi 39 ngay) cua sé ma
chimg khoan ting gia trir sé ma giam gia.

(EMA 10% ctia S6 ma ting - S6 md giam) - (EMA 5% ciia S6 ma tang - S6 ma giam).
Bang 32 minh hoa cach tinh chi bao McClellan Oscillator.

« (Cot D bing s6 ma chimg khoan ting (Cot B) trir s6 mi chirng khoan giam
(Cot C).

« COtE la trung binh dong ham s6 mil 10% cua Cot D. Hang diu tién cua Cot
E chinh la gia tri hing dau tién cua Cot D (tirc la -873). Céac hang tiép theo
trong Cot E dugc tinh bﬁng cach lﬁ}r gia trp Cot D nhén vén 0,1 (tire 10%),
sau do lay gia tri ngay trude cua Cot E nhan v 0,9 (tire 90%) va cudi cung
cong 2 gia tri nay vdi nhau (trong do, 0,9 = 1,0-0,1 nhu giai thich ¢ trang
208). Luu ¥ rang trung binh dong 19 ky chi c6 gia tri tir ngay thir 19 tro di.

Dow Jones Industrials

l
|
]

0 =
AT AR YA
3 A = 50
400 U - = 100
3 (hi bdo McClellan Oscillator T '-E
3800 ~] M tén"ban” xuat hién khi McClellan Oscillator - 3800
a700— 1 xudng dudi +70. 3700
3600 — — 3600
3500 — — 3500
3400 3400
4 Mii tén“mua” xuat hién khi McCleflan Oscillator |
N 1 tang |én trén -70. i 3300
— 3200




186 MCCLELLAN OSCILLATOR

MCCLELLAN OSCILLATOR
A B C D E F G
Cot B CotE
S6 mi S6 ma trir EMA 10% EMA 5% trir
Ngay CKting CK giam Cot C cia Cot D cua Cot D Copt F
25/04/97 789 1.662 -873 -873,0000 -873,0000 0,0000
28/04/97 1.348 1.085 263 -759,4000 -816,2000 56,8000
29/04/97 2.085 531 1.554 -528.0600 6976900 169.6300
30/04/97 1.599 941 658 -409,4540 -629,9055 2204515
01/05/97 1.450 1.021 429 -325,6086 -576,9602  251,3516
02/05/97 2.119 476 1.643 -128,7477 -465,9622 3372145
05/05/97 1.958 677 1.281 12,2270 -378.6141 190,8411
06/05/97 1.258 1.270 -12 09,8043 -360,2834  370,0877
07/05/97 842 1.660 818 72,9761 -383,1692  310,1931
08/05/97 1.398 1.097 301 -35,5785 2348 9608  313,3823
09/05/97 1.526 932 504 27.3794 -301,8127 3291921
12/05/97 1.766 761 1.005 125,1414 -236,4721 361,6135
13/05/97 1.133 1.322 -189 93,7273 22340985  327.8258
05/05/97 1.472 992 480 132,3546 21983936 330,748
15/05/97 1.282 1. 164 118 130,9191 -182,5739 3134930
15/05/97 973 1.431 -458 72,0272 -196,3452  268,3724
19/05/97 1.390 1.056 334 98,2245 -169.8279  268,0524
20/05/97 1.411 1.040 371 125,5020 -142,7865  268,2886
21/05/97 1.421 1.107 314 144,3518 -119.9472  264,2990
22/05/97 1.270 1.176 94 139,3166 -109,2498  248.5665
23/05/97 1.875 618 1.257 251,0850 40,9374  292,0223
27/05/97 1.221 1.299 78 218,1765 42,7905 260,9670
28/05/97 1.309 1.147 162 212,5588 32,5510 245,1098
29/05/97 1.431 1.043 388 230.1029 -11,5234  241.6264
30/05/97 1.584 901 683 275,3927 23,2028  252,1899
02/06/97 1.530 963 567 304,5534 50,3926 2541608

« CotFla trung binh dong ham s6 mii 5% cua Cot D. Hang tha nhat cua Cot
F chinh la gia tri dau tién cua Cot D (tire 1a -873). Céc hang tiép theo cua
Cot F dugce tinh bing cach lay gia tri Cot D nhan véi 0,05 (tire 1a 5%), sau
do lay gla tri ngay trude cua Cot F nhan van 0,95 (tire 1a 95%) va cudi cung
cong v 2 gia tri nay véi nhau (trong do, 0,95 = 1,0-0,05 nhu giai thich ¢
trang 208). Lwru ¥ ring trung binh dong 39 ky chi c6 gia tri tir ngay thir 39
tro di (va khong dugce trinh bay trong bang rit gon nay).

+ Cot G bang Cot E trir Cot F. Cling nhu Cot F, gia tr1 cua Cot G chi tinh dugc
tir ngay thir 39 tré di (va khong duge trinh bay trong bang rit gon nay). Day
la chi bao McClellan Oscillator.
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McCLELLAN SUMMATION INDEX
McCLELLAN SUMMATION INDEX

Tong quan

McClellan Summation Index la chi bao d§ rong thi truong dya trén chi bao Mec-
Clellan Oscillator (xem trang 183). Chi bao nay duge Sherman va Marian McClel-
lan phat trién. Ni dung chi tiét vé chi bao McClellan Osscillator duge trinh bay
trong cudn Patterns for Profit.

Cach sur dung

McClellan Summation Index la mot chi bao dung cho dai han dya trén chi bao McClel-
lan Oscillator. Cach sir dung cia McClellan Summation Index twong ty nhu chi bao
McClellan Oscillator ngoai trir chi bao nay pha hop hon trong viéc xac dinh sy dao
chiéu ctia xu huéng chinh.

Nhur giai thich trong phﬁn tinh toan dud day, ¢é 2 phuong phap tinh McClellan
Summation Index. Hai cach tinh nay tao ra chi bao c6 hinh dang trong tu nhau, nhung
cO gia tri sd hoc khac nhau. Nhimg cach giai thich bén dudi dé cap dén phuong phép
tinh da duge McClellans goi v trong phan tinh toan.

Pé sir dung McClellan Summation Index, McClellans dua ra cac quy tic sau:

+ Xaéc dinh ddy chinh khi Summation Index giam xudng dudi -1.300.
* Xac dinh dinh chinh khi xuat hién phin ky (xem trang 36) voi thi treong
khi Summation Index trén mirc +1.600.

Thi truong bét dau xu huéng 1én bén vimng khi Summation Index vurgt qua mirc
+1.900 sau khi ting hon 3.600 diém so vidi day trude do (vi du nhur chi bao dich
chuyén tir -1.600 1én 2.000).

Vi du:
Hinh 111 biéu thi Mcﬂiqllan Summation Index va NYSE Composite. Tai diém A,
Summation Index rét xuong dudi mirc -1.300 va bao hiéu day la day chinh. Diém B
chi ra diém khoi ddu cua thi truong gia Ien bén vimg boi vi Summation Index vurgt
qua muc +1.900 sau khi tang hon 3.600 diém so vdi day trudce do.

Cach tinh

Chiing ta c6 thé sir dung 2 phuong phap khac nhau dé tinh McClellan Summation
Index. Thir nhét 1a phwong phap do 6ng McClellan dé xuat va khu}ren nghi str dung.
La}' chi bao McClellan Oscillator trir trung binh dong ham so6 mu 10% (xap xi 19
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NYSE Composite
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ngay) va trung binh dong ham s6 mii 5% (xap xi 39 ngay) ciia s6 ma chirng khoan
tang trir cho s6 ma giam.

McClellan Oscillator - ((10 * xu huong 10%) + (20 * xu huéng 5%)) + 1.000
Trong do:

+ Xu huéng 5% = EMA 5% cua (S6 mi CK ting gla ~S6 mi CK giam gia)
*  Xu huéng 10% = EMA 10% ctia (S6 ma CK tang gia — S6 ma CK giam gid)

Phuong phap tinh thir 2 1a tinh mng tich lGy cac gia try cua chi bao McClellan
Oscillator.

McClellan Summation Index ngay trwce do + McClellan Oscillator

Bang 33 minh hoa cach tinh McClellan Summation Index theo phuong phap
thir nhat.

« Cot D, E, Fva G tuong tur nhur cac ¢t trong bang tinh chi bao McClellan
Oscillator ¢ trang 186. Két qua & Cot G chinh la McClellan Oscillator.

« Cot H bang Cot E nhan véi 10.

« Cot I biang Cot F nhan vai 20.

« (ot 1a tong cua Cot H va Cot 1.

« (ot K bang Cot G (tire 1a McClellan Oscillator) trir Cot J, cong véi 1.000.
bay la McClellan Summation Index.
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A B C D E F G H | J K
Cit G
CitB  EMA10% EMASY% CitE Cit F CitH trir
SomidCK SomiCK  trir cila cia  MeClellan  nhin nhin ciing Cijt J
MNgay thng gid glamgia CptC Cit D Cot D Oscillator 10 20 Ciptl cong 1.000
25/04/97 789 662 -§73 -873,00 873,00 0,00 730,00 1746000 2609000 27.190,00
18/04/97 1.348 1085 263 -759.40 816,20 56,30 759400 1632400 2391800 24.974.80
29/04/97 2085 531 1.554 -528,06 69769 169,63 528060 1395380 -19.23440  20.404,03
30/04/97 1.599 941 658 -409,45 62991 22045 400454 (1259811 -1669265 1791310
QL0597 1.450 1.021 429 -325.61 576,90 251,35 -3.256,00 -11.539.20 -14.795.2% 16.046.64
Q20597 2119 476 1643 -128.75 65,0 337,21 -1.287 44 -9.319.24 = 106l 72 PS5 9
Q50597 1.95K L 1.281 1223 SRR G LR B 12227 -T.5T2 18 -T450,0] B.R40.E5
060597 1.258 1270 -12 QB0 -5, 2R 370,05 GE, 04 -T.205 467 -T107,62 B.A477,71
0705597 542 1660 -818 -72.88 -3RLIT J10, 0% -129.76 -T.661 38 -5 393,15 Q.T03.34
08/05/97 1,398 1.097 301 -35,58 34806 31338 -355,78 -6.979,22 133500 864838
09/05/97 1.526 932 594 27,38 30L8L 329,19 273,79 -6.036,25 5,762,446  T.091.65
12/05/97 1.766 761 1.005 125,14 23647 36161 1.251.41 -4.729 44 347803 483964
13/05/97 1133 1.322 -189 93,73 234,10 32783 937,27 -4.681,97 374470 507252
14/05/97 1472 992 450 132,35 9839 330,75 1.323,5% -3.967.87 26433 387507
15/05/97 .282 1.164 118 130,92 182,57 31349 1.309,19 -3.651 48 234229 365578
L6/05/97 973 1.431 -458 72,03 19635 26837 720,27 -3.926,90 320663 4.475,00
I 05T 1.3%0 1.056 334 98,22 <169 83 208,05 %H2.24 -3.396,56 -2.414.31 J6EZAT
20M05597 41l 1.040 m 125,50 142,79 268 2% 1.255,02 -2 B55,73 - 16060, T 2_R69.00
2170597 1.421 1107 34 144,35 -119.95 264 30 [.443 52 -2 398 0 955,43 221972
0505497 1.270 1176 G4 I35 32 =109 25 248 57 [.393,17 -2 185,00 -T91 83 2 040,40
23/05/97 1875 618 1.257 251,08 4094 292,02 2.510,85 -818,75 1.692,10 -400,08
270597 1.221 12594 -TH 218,18 4274 260,97 2.1E1.T6 55,81 132596 =6, S
2805497 1.30%9 1.147 162 212,56 =12.55 245,11 2.125.59 H351,02 1.474,57 22946
29/05/97 1.431 1.043 388 230,10 11,52 24163 2.301,03 -230,47 2.070,56 528,93
IN05/97 1584 901 683 275,39 2320 25219 2.753.93 464,06 321798 -1.965,79
02/06/97 1.530 963 567 304,55 5039 254,16 3.045,53 1.007,85 405339 -2.799.23
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o
MEDIAN PRICE
GIA TRUNG VI

Tﬁng quan

Gia Trung vi (Median Price) don gian la diém giira cua gia trong ngay. Typical
Price (Gia Trung binh, xem trang 344) va Weighted Close (Gia dong cua c6 trong
s0, xem trang 362) la nhirng chi bao tuong tu.

Cach su dung

Gia Trung vi don gian 1a mot duong don ndi céc gia trung binh trong ky. Gié trung
binh nay rat htru dung khi ching ta mudn c¢6 mét cai nhin so luge vé gia chimg
khoan.

Vi du

Hinh 112 biéu thi duong Gié Trung vi (dudmg nét dirt) ndm trén do thi dang ct cua
cO phiéu Keycorp.

Cach tinh

Gia Trung vi dugc tinh bang cach lay gia cao nhat cong gia thap nhat, sau do chia
cho 2.

(Gid cao nhdt + Gid thap nht)

2
Bang 34 minh hoa cach tinh Gia Trung vi.

« CotD h?ng gia cao nhat cong gia thap nhat.
« Cot E bang Cot D chia 2.
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Gi4 cao nhat CotD
chng chia
Ngay Gi4 cao nhiat  Gia thap nhat  Gid thip nhat 2
01/03/94 16,1875 15,3125 31,5000 15,7500
02/03/94 15,7500 15,1875 30,9375 15,4688
03/03/94 15,6875 15,5000 31,1875 15,5938
04/03/94 15,9375 15,6250 31,5625 15,7813
07/03/94 16,1250 15,8750 32,0000 16,0000
08/03/94 16,0625 15,8750 31,9375 15,9688
09/03/94 16,0625 15,8750 31,9375 15,9688
10/03/94 16,0000 15,8750 31,8750 15,9375
11/03/94 16,2500 15,8750 32,1250 16,0625
14/03/94 16,3125 16,1250 32,4375 16,2188
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MEMBER SHORT RATIO
MEMBER SHORT RATIO

Tong quan

Member Short Ratio (MSR) 1a mot chi bao tam ly thi truong, do luong haat dong
ban khnng (short-selling) cua cdc thanh vién ta1r NYSE. “Thanh vién” ¢ day
duoc hiéu 14 nhimg chu thé mai gidi tai san chimg khoan, bit ké ho giao dich tu
doanh hay cho khach hang. Ching khodn bi ban khong khi cac thanh vién du
bao gifi 58 giﬁm. , ‘ ‘

Nam bat dugce su dich chuyén cua “dong tién thong minh™ (chdng han cac
Thanh vién) thudng 12 mét chi bao dang tin ciy dé biét xu huéng thi truong
trong ngin han.

Cach su dung

Do trén thi truomg chi ¢6 2 thanh phan la “Cong ching” va “Thanh vién™ (Thanh

vién ¢6 thé chia ra lam Chuyén gia va P6i tugng khac) nén MSR hgp véi Public
m Short Ratio (PSR, xem trang 274) thanh Total Short Ratio (TSR, xem trang 336),
bang 100%. Tt 14, khi PSR 14 20% thi MSR phai la 80%.

Vi MSR ngugc vai PSR nén cach sir dung cua MSR ciing nguge voi PSR. Khi
cac Thanh vién ban khong (MSR cao), chiing ta ciing nén ban khcmg va khi Thanh
vién mua (MSR thép), chiing ta ciing nén mua. Tham khao thém phan trinh bay vé
PSR dé nam thém thong tin vé MSR.

Cach tinh

MSR duge tinh bﬁng cach lay khoi lugng giao dich ban khong cia Thanh vién
(chinh la tong khdi lugng giao dich ban khong cua thi trueomg trir di tong khoi lugng
giao dich ban khong cia Céng ching) chia cho tong khoi lhwgng giao dich ban
khong. Két qua cho thiy ty 1& phan trim bén khong ma Thanh vién cia NYSE di
thue hién.

(Tong khoi heong giao dich ban khing — Tong khoi heomg giao dich ban khing ciia Cong ching)
* Jin)

Tong khoi hegng giao dich ban khong
Bang 35 minh hoa cich tinh Member Short Ratio.

« CotD bﬁng tong khoi lugng giao dich ban khong (cot B) trur di tnng khoi
lwong giao dich ban khong ciia Cong ching (¢t C). Pay la tong khéi lugng
giao dich ban khéng ctia Thanh Vién.

« (ot E bang Cot D chia cho Tong khéi lwong giao dich ban khéng (Cot B),
sau do nhan cho 100. Pay la Member Short Ratio.



MESA SINE WAVE 193

MEMBER SHORT RATIO
A B C D E

Tong khoi lwgng Téng khoi lugng Cot B CotD

giao dich  giao dich bin khéng  trir chia Cijt B

Ngay bdn khong  ciia Céng ching Cjt C nhéiin 100
02/01/98 195 74,5 120,5 61,795
09/01/98 310 154,7 155,3 50,097
16/01/98 324 142,4 181,6 56,049
23/01/98 263 114,1 148,9 56,616
30/01/98 337 137,6 199,4 59,169
06/02/98 398 162,7 235,3 59,121
13/02/98 350 149,3 200,7 57,343
20/02/98 256 110,8 145,2 56,719
27/02/9% 312 128,8 183,2 58,718
06/03/98 340 153,6 186,4 54,824
13/03/98 338 1488 189,2 55,976
20/03/98 343 149,3 193,7 56,472

MESA SINE WAVE
CHI BAO SONG HINH SIN MESA

Tong quan

Chi bao Song hinh Sin MESA (MESA Sine Wave - MSW) dugc John Ehlers phat
trién, nhdm xéc dinh chimg khoan dang trong mét xu huéng hay trong mét chu
ky. Néu chimg khoan bién dong theo chu ky thi chi bao MSW s& dao déng theo
song hinh Sin. Néu chimg khoan dang trong xu huéng thi dao dong cua chi bao
MSW sé& khong theo song hinh Sin.

Dudi goc do k¥ thuat, chi bao MSW thé hién séng dao dong hinh sin cua céc
pha trong cac ky giao dich xac dinh. Mgt soéng hinh sin tin hiéu (lead sine) dugc
vé trude voi pha 45 do. Pha cho biét chiing ta dang & dédu trong chu ky hién tai (vi
du néu ching ta dang & 25% cuia chu ki hién tai thi pha sé& 14 90 d6). Chu ky la gia
tri do ngudi dung dinh nghia.

Cach sir dung

Chi bao MSW gﬂm duong sin va duong sin tin hiéu. Hai duong nay cat nhau la tin
hiéu sém vé diém dao chiéu trong chu ky.
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Chi bao MSW dao déng theo song hinh sin cho thay thi truémg dang trong chu
ky. Tin hiéu mua xuat hién khi dudmg sin cit 1én trén dudng sin tin hig¢u. Tin hiéu
ban xuat hién khi dudmg sin cit xudng dudi dudng sin tin hiéu.

Khi thi truong dang trong xu hudng, chi bao MSW dao dong khong theo song
hinh sin. Trén thuc te duong sin va duong sin tin hiéu thuong dao dong yeu di
ngang quanh mirc 0, gan nhu dao dong song song va tich xa nhau. Chién lrgc glaﬂ
dich hiéu qua trong thi truong cé xu hudéng 1a mua ban theo xu hudéng. Sy giao cat
ctia cdc dudng trung binh dong co ban sé rét hiru ich cho viéc giao dich trong thi
truong co xu huong.

Hinh 113 biéu thi duong sin va duong sin tin hiéu 25 ngay cua co phiéu Johnson &
Johnson. Khi gia bit diu ¢6 xu hudng, chi bao thay doi tir dwong sin sang duomng
dang khac,

Cach tinh

Do gidi han ciia cudn sach nén t6i khong thé trinh bay cach tinh chi tiet MSW &
day. Co thé tham khao thém trong tap chi Technical Analysis of Stocks and Com-
modities 50 thang 11/1996.

.Jnhnsnn El. Johnson
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MOMENTUM
CHI BAO CUONG PO XU HUONG

Tong quan

Chi bao Cuong do Xu huong (Momentum) do luong su thay doi gia chirng khoan
trong mot khoang thoi gian nhét dinh.

Cach swr dung

Cach sir dung cua chi bao Cuong d6 Xu hudng twong tw nhu Ty 1é Thay doi gia
(Price ROC, xem trang 267). Ca hai chi bdo nay déu cho biét ty 1¢ thay doi cua gia
chimg khoén. Tuy nhién, Price ROC thé hién ty 1¢ % thay doi ((Gia déng cira ky
tinh toan - Gia dong cira n ky truéce)/Gia dong cua n ky trudge), trong khi chi bao
Cudmg dd Xu huéng thé hién ty 18 thay d6i (Gia dong cira ky tinh todn/Gia dong
cura n ky trude).

Vé co ban, ¢é hai cach sir dung chi bao Cuong do Xu hudng:

« Chi bao Cuong dé Xu huong co thé duge sir dung nhur la mot chi bao dao
dong theo xu huong tuong tu nhu MACD (day la cach ma t6i thich sir dung,
xem trang 199). Mua khi chi bao quay dau Ién tir ddy va ban khi chi bao dao
chiéu di xuong tai dinh. Giong nhu MACD, chung ta co thé sir dung trung
binh dong ngin han cua chi bao nay (vi du 9 ky) dé xac dinh khi nao chi bao
tao day/dat dinh.

« Néu chi bdo Cuong d6 Xu huéng dat dinh/day mai (trong fuong quan so
sanh vo1 dinh/day trong qua khir), thi xu huong hién hanh c6 thé tiép tuc
duy tri. Vi du, néu chi bido Cudng dé Xu hudng dat dinh va sau d6 giam,
thi gia van con kha ning ting cao hon. Trong ca hai trudong hgp, ching ta
chi nén thyc hién giao dich sau khi gia xac nhan cac tin hiéu tir chi bao (vi
du, néu gia dat dinh va dao chiéu di xudng thi ching ta nén cho doi va chi
ban khi gia bat dau giam). Ching ta ciing c6 thé sir dung chi biao Cudong do
Xu hudng nhu la mét chi bao cho tin hi¢u sém. Phuong phap nay gia dinh
rﬂng thi trudmg dat dinh khi gia ting manh trong thoi gian ngan (tire 1a khi
tat ca moi ngudi déu ky vong gla s€ tang cao hon) va thi tn.n:mg cham day
khi gia giam manh trong thoi gian ngan (tic 1a khi tit ca moi ngudi déu
mudn ban ra bing moi gia). Pdy chi 1a mét truong hop cu the, nhung viéc
giao dich sau khi gia xac nhin tin hiéu ciing ¢o6 thé dugc sir dung phd bién.

* Khi thi truong dat dinh, chi bao Cuong do Xu hudng sé tang manh va sau
do lao doc, tire la phan ky v gia dang ¢6 xu hudng di 1én hodc di ngang.
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Tuong ty, khi thi truomg tao day, chi bao Cudng do Xu hudng s€ giam manh
va sau dé bat dau ting nhanh trudce khi gia ting. Ca hat trudng hop déu hinh
thanh phan ky (xem trang 36) gitra chi bao va gia.

Vi du
Hinh 114 biéu thi duong gia va chi bao Cuong d Xu hudng 12 ngay cua cd phiéu
Integrated Circuits. Phan kv tai diém A va B bao hiéu sém vé su dao chiéu sau do.
Cach tinh

Chi bao Cuong d¢ Xu hudng la ty 1€ gitra gia hién tai so voi gia n ky trude do.

Gia dong cua hién tai
. * 100
Gia dong cua n ky truoc do

Bang 36 minh hoa cach tinh chi bao Cuomg dd Xu hudong 12 ngay.

+ Cot C la gia dong ctra 12 ngay truoc do.
+ Cot D bang gia dong cira (Cot B) chia Cot C, sau d6 nhan véi 100, Pay la
chi bao Cuomg do Xu hudng.

15 .rﬂ .}

Phan ky tai diém A va diém B m[m
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CUONG PO XU HUONG
A B C D
Gid dong ctira  Cit B chia Cjt C

Ngay Gia dong cira 12 ngay trude dé nhin 100
02/11/92 13,0000
03/11/92 12,6667
04/11/92 12,6667
05/11/92 12,6667
06/11/92 13,0833
09/11/92 14,0000
10/11/92 14,1667
11/11/92 15,3333
12/11/92 15,2500
13/11/92 14,1667
16/11/92 14,1667
17/11/92 14,0000
18/11/92 13,8333 13,0000 106,4100
19/11/92 13,8333 12,6667 1092100
20/11/92 14,3333 12,6667 113,1573
23/11/92 15,1667 12,6667 19,7368

MONEY FLOW INDEX
CHI BAO DONG TIEN

Tong quan

Chi bao Dong tien (Money Flow Index - MFI) la mot chi bao dao dong, nhiam xac
dinh sitc manh dong tién vio va ra khoi mot chimg khoan. Chi bao nay c6 lién quan
dén chi bao Sirc manh Nai tai (Relative Strength Index - RSI, xem trang 297),
nhung trong khi RSI chi quan tam dén gia thi viéc tinh MFI la1 bao gom ca khoi
lwgng giao dich.

Cach sir dung
Chi bao Dong tién duge sir dung nhu sau:

* Xéc dinh phén ky (xem trang 36) gitra chi bao va gia. Gia ¢6 xu hudng
tang nhung MFI ¢6 xu huong giam (hodc ngugc lar) bao higu sy dao chicu
coO thé sap xay ra.
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lwgng giao dich.

Cach sir dung
Chi bao Dong tién duge sir dung nhu sau:

* Xéc dinh phén ky (xem trang 36) gitra chi bao va gia. Gia ¢6 xu hudng
tang nhung MFI ¢6 xu huong giam (hodc ngugc lar) bao higu sy dao chicu
coO thé sap xay ra.
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Sau do, Ty I¢ Dnng tién dugce tinh bang cach lay Tnng Dong tién duong chia cho
Tong Dong tién am.

Tong Dong tién duong

Tv I¢ Dong tién = . ‘
Tong Dong tién am
Cudi cung, dung Ty 1é Dong tién dé tinh MFI theo céng thirc sau:

100
MFI =100 -

1+Ty I¢ Dong tién

Do gi6i han cua cudn sich nén toi khong thé trinh bay bang tinh chi tiét chi bao
Dong tién & ddy. Phan tinh toan day du duoc trinh bay trong A-to-Z Companion
Spreadsheet (xem trang xvii)

I e

MOVING AVERAGE CONVERGENCE/DIVERGENCE
PHAN KY/HQI TU CUA PUONG TRUNG BINH PONG

Tﬁng quan

Phan ky/Ho1 tu cia Duon g Trung binh dong (MACD) la mét chi bao dao dong theo
xu huéng, nham chi ra moi quan hé giira hai dudng trung binh dong cua gia. Gerald
Appel da phat trién MACD va ciing la tic gia clia cudn Systems and Forecasts.

MACD la hi¢u gitra dudomg trung binh déng ham s6 mu (EMA) 12 ngay va
duomg EMA 26 ngay. Puomg EMA 9 ngay, hay con dugc goi la duong "tin hiéu”,
dugc vé -::ung vdi MACD dé xac dinh tin hiéu mua/ban. (Appel x4c dinh trung binh
dong ham so mi theo ty 1¢ phan tram, nhu giai thich & trang 208. Vi thé, ong dé cap
dén ba mirc trung binh déng lan luot 1a 7,5%, 15,0% va 20,0%).

Céach sir dung

C6 ba cach sir dung MACD phé bién nhur sau: diém giao cit, viing qua mua/qua
ban va phan ky.

Diém giao cit.  Cach sir dung co ban cia MACD la ban khi MACD giam
xubng dudi dudong tin hiéu. Tuong tu, tin hiéu mua xuat hién khi MACD ting
lén trén dudng tin hiéu. Tin hiéu mua/ban ciing xuit hién khi MACD ting 1én
trén/giam xudng dudi mirc 0.
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Qud mua/qud ban. MACD ciing rat hiru ich khi duge sir dung nhu la mot chi
bédo qua mua/qua ban. Khi duong trung binh dong it ngay djt ngdt mo rong
khoang cach so v&i duong trung binh dong nhidu ngay (tirc 1a MACD tang), lic
do gia c6 phiéu ting qua mirc va s& sodm quay tr vé gid hop 1y. Viing qué mua/
qua ban theo MACD ctia mdi chimg khoan 1a khac nhau.

Phén k. Mot diu hiéu cho thiy xu hudng hién tai sap két thuc 1a khi MACD
phén ky v&i gia chirng khoan (xem trang 36). Phén ky gia xudng xudt hién khi
MACD tao day mdi con gia thi khong. Phéan ky gia Ién xuat hién khi MACD xéc
lap dinh méi con gia thi khong. Ca hai phin ky gia 1én va gia xudng nay déu cho
tin hiéu dang tin cdy nhat khi xay ra tai viing qua mua/qua ban.

Hinh 116 biéu thi dudmg gid va MACD cua ¢ phiéu Whirlpool. Mii tén "mua”
xuat hién khi MACD cat lén trén duong tin hiéu va miii tén "ban" xuat hién khi
MACD cit xuong dudi dudng tin hiéu.

Whirlpool ]
PR .
1— MACD , N\\h — 1
0 X ﬁ e - - 0
-1 —'_ by 4 . . __ 1
-7 1 L — v,
E Mili tén "ban” xut hién khi MACD 3
70 cat xuding dudi dudng tin |‘IIEu M E_ 70
ﬁﬁ—jhfw H — 65
60— M ‘F{ 1" | 3 60
: M tén "mua” xut hién khi MACD :
N7 cdt Ién trén dudmg tin hiéu. - 99
1993 1994 JFeb r ay
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D6 thi nay cho thiy MACD thuc su 12 mét chi bao theo xu hudng - thay vi cho
tin hiéu som thi chi bao nay giup chung ta di theo xu hudng cua thi truomg. Khi
xudt hién mét xu huéng ro rét, chang han nhur vio thang 10/1993 va thang 2/1994,
MACD da xac nhan chinh xac xu huong do. Khi xu hudng khong bén ving, chﬁng
han nhu vao thang 1/1994, MACD da khong phat huy hiéu qua.

Cach tinh

MACD thudémg duge mo ta 1a “hi¢u cua EMA 12 ngay va EMA 26 ngay™. Cach tinh
nay kha phd bién va d6 1a 1y do tai sao tdi thudmg sir dung khi trinh bay cach tinh
MACD, nhung thit ra mo ta nay khong chinh xac.

Nhur giai thich ¢ trang 208, trung binh dong ham s6 mii duge tinh bang cach
thém mdt ty 1€ phin trim cia gid ngay tinh toan vao ty 1& phén trim cua trung binh
dong ham s6 mu cua ngay lién trude. Tyle phan tram duoc xédc dinh tir s6 ky {chang
han ngay) theo cong thirc sau:

Phén tram ham s6 mii = 2/(sé ky + 1)

Vi cong thire ndy, ty 1é phan tram EMA 12 ngay 1a 15,3846% va ty I¢ phﬁn
trim EMA 26 ngay la 7,4074% (chi lay 4 chir s6 thap phin). Tuy nhién, ban dau
Appel xéc dinh gia tri dé tinh MACD la EMA 15,0% va EMA 7,5% - hoi khéc so
véi ty 1é phan tram tinh theo ¢ong thirc trén. Két qua ndy gan bﬁng vo1 nhimg gi m
tinh toan duge khi lay EMA 12 ngay trir cho EMA 26 ngay, nhung su thit MACD
duoc tinh biang cach 1ay EMA 7,5% trir cho EMA 15,0%.
Bang 37 minh hoa cach tinh MACD.

+ Cot C la EMA 15% cua gia dong cura. (Tham khao chi tiét cach tinh EMA
& trang 208). N6i mét cach ngan gon, hang dau tién cta Cot C chinh 1a gia
dong cira Cot B (tire 14 63,750). Cac hang tiép theo ctia Cot C durge tinh biang
cach lﬁy gia dong cira nhan vén 0,15, sau do lﬁ}; gia trl ngay hoém trudc cua
Cot C nhén véi 0,85 va cudi ciing cong hai gia tri nay véi nhau. (Gia tri 0,85
= 1,0 — 0,15 nhu giai thich & trang 208). Luu v 1a trung binh dong 12 ngay
chi ¢o gia tri tir ngay thar 12 tro di (tre 1a ngay 17/08/93).

+ Cot D la EMA 7,5% ciia gia déng cira. Hang dau tién cua c6t D chinh la gia
dong cira & Cot B (tire 1a 63,750). Cac hang tiép theo & trong Cot D duge
tinh bang cach liy gia dong cira nhan véi 0,075, sau d6 lay gia trj ngay hém
trudre cia Cot D nhan voi 0,925 va cudi cling cong hai gid tri nay véi nhau.
(Gia tr1 0,925 = 1,0 - 0,075 nhu giai thich & trang 208). Luu y 1a trung binh
dong 26 ngay chi co gia tri tir ngay thir 26 tro di (toe la ngay 07/09/93).

« CotE bﬁng Cot C trir Cot D. Cot nay khong tinh dugce cho dén khi Cot C va
Cot D co gia tri (tre 1a ngay thir 26).
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MACD
A B C D E
Cot C
EMA EMA trir
Negay Gia dong cira 15% 7,5% CotD
02/08/93 63,750 63,750 63,750
03/08/93 63,625 63,731 63,741
04/08/93 63,000 63,622 63,685
(5/08/93 62,750 63,491 63,615
06/08/93 63,250 63,455 63,588
09/08/93 65,375 63,743 63,722
10/08/93 66,000 64,081 63,893
11/08/93 65,000 64,219 63,976
12/08/93 64,875 64318 64,043
13/08/93 64,750 64,382 64,096
16/08/93 64,375 64,381 64,117
17/08/93 64,375 64,380 64,136
18/08/93 64,625 64,417 64,173
19/08/93 64,375 64,411 64,188
20/08/93 64,500 64,424 64,212
23/08/93 65,250 64,548 64,289
24/08/93 67,875 65,047 64,558
25/08/93 68,000 65,490 64,816
26/08/93 66,875 635,098 64,971
27/08/93 66,250 65,781 65,067
30/08/93 65,875 65,795 65,127
31/08/93 66,000 65,826 65,193
01/09/93 65,875 65,833 65,244
02/09/93 64,750 65,671 65,207
03/09/93 63,000 65,270 65,041
07/09/93 63,375 64,986 64,916 0,069
08/09/93 63,375 64,744 64,801 -0,057
09/09/93 63,375 64,539 64,694 -0,155
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qua (t6i thay ring so6 thang toi wu doi vai do thi Hinh 117 la 43 thang). Chia khoa
thanh cong la tim dugc mot trung binh déng ludn hoat dong hi¢u qua. Trung binh
dong pho bién nhat 12 39 tuan (hodc 200 ngay). Trung binh dong nay phat huy hiéu
qua cao trong viéc xac dinh chu ky lén cua thi trromg (dai han).

Nhur dé cép trong Bang 38, d6 dai thoi gian cia trung binh dong phai phi hop
vGi chu ky thi trudng chiing ta mudn phan tich. Vi du, néu ching ta xac dinh dugc
ring chimg khoan cé chu ky tinh tir dinh nay dén dinh kia 1a 40 ky thi do dai 1y
twdng dé tinh trung binh dong s& 1a 21 ky theo cong thirc sau:

Do dai chu ky

Do dai thot gian ly twong cua trung binh dong = +1
2

Chung ta ¢6 thé chuycn doi so ky trong trung binh dong ngiy sang trung binh
dong tuin hﬁng cach chia so ngay cho 5 (vi du trung binh dong 200 ngay hau nhu
tring khdp véi trung dong 40 tudn). Dé chuyén doi so ky trong trung binh dong
ngay sang trung binh ddng thang, ching ta chia s6 ngay cho 21 (vi du trung binh
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Xu hwdng Trung binh djng
Cuyre ngin 5-13 ngay
Rét ngin 14-25 ngay
Ngin han 26-49 ngay
Trung han 50-100 ngay
Dai han 100-200 ngay

dong 200 ngay twong tu vl trung binh dong 9 thang boi vi co khoang 21 ngay giao
dich trong mot thang).

Cach tinh va vé& trung binh dong ciing ¢ thé ap dung cho chi bao. Cach sir
dung trung binh ddng cua chi bao tuong tuy nhu trung binh ddéng cua chung
khodn: Chi bao tang 1én trén trung binh dong béo hi¢u chi bao tiép tuc tang, chi
bao giam xuong dudi trung binh dong bao hi¢u chi bao tiép tuc giam.

Cac chi bao dic biét phu hgp dé két hop voi hé thong giao dich trung binh
dong gﬂm MACD, Price ROC Momentum va Stochastic Oscillator.

Mot s chi bao nhur Stochastics ngin han dao dong that thudmg nén kho chi
ra dugce dau la xu hlmrng}hl_rp Bing céach kf:t hgp thém trung binh dong cua chi
bao nay, ching ta co thé thdy xu hudng tong quan cua chi bao thay vi chi la
nhirng bién dong theo ky.

Bang cach chap nhin tin hiéu tré, ching ta co lhE giam dugc cac bién dong
that thuong bing cach sir dung trung binh dong ngan han (vi du 2-10 ky) cua céc
chi bao dao dong nhu ROC 12 ky, Stochastics hodac RSI. Vi duy, thay vi ban khi
Stochastic Oscillator giam xudng dudi 80, ching ta chi nén ban khi duong trung
binh dong 5 ky cua Stochastic Oscillator giam xudng dudi 80.

Hinh 118 biéu thi duong gia va EMA 39 tuin cua ¢6 phiéu Immunex. Mic du
trung binh dong khong thé gitup xac dinh duogce day va dinh mot cach chinh xac
nhung lai rat hiéu qua trong viéce xac dinh xu hudéng gia.

Hinh 119 biéu thi dudng trung binh dong 25 ngay theo cac dang: gian don,
ham s6 mil, trong s, chudi thoi gian, tam giac, bién sé va diéu chinh theo khoi
lugng.
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Cach tinh: Trung binh dong gian don (SMA)

Trung binh dong gian don (hoiac "s6 huc"} dugc tinh bﬁng cach cong gia dong cira
cua chimg khoan trong mot giai doan nhat dinh (vi du 12 ngay) sau d6 chia cho $6
ky cua giai doan. Két qua tinh duoc 1a gia trung binh cua chung khoan trong giai
doan d6. Trung binh dong gian don ap dung trong s0 bang nhau cho gia hang ngay.

Vi dy, dé tinh trung binh dong 21 ngay cua gia dong cua, dau tién cong gid
déng cira ctia 21 ngay gan nhat. Tiép theo, lay so tong nay chia cho 21; diy la trung
binh gid dong cira cia 21 ngay vira qua. Ching ta vé gia trung binh nay 1én do thi.
Vao ngay sau do, chung ta cling tinh tuong tu: cong gia dong cura 21 ngay gan nhat
roi chia cho 21 va vé& két qua trén do thi.

Cong thirc tinh nhur sau:

n
D Gia dong cira
1

F

Trong do:
* 1 la so ky tinh toan trung binh dong
Bang 39 minh hoa cach tinh trung binh déng gian don 5 ngay. m

+ (ot C la tong cua gia dong cira trong 5 ngay vira qua.
Cot D bang Cot C chia cho 5. Day la trung binh dong gian don 5 ngay.

TRUNG BiNH PONG GIAN PON
A B C D
Tong 5 ngay Cot C
cua chia cho
Ngay (Gid dong cira Gia déng cura 5
22/08/97 25,000
25/08/97 24,875
26/08/97 24,781
27/08/97 24,594
28/08/97 24,500 123,750 24,750
29/08/97 24,625 123,375 24,675
02/09/97 25,219 123,719 24,744
03/09/97 27,250 126,188 25,238
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Cach tinh: Trung binh djéng ham s6 mii (EMA)

Trung binh déng ham sé mii (hodc trong s theo ham sb mii) duoc tinh bang cach
cong mot ty 1é phén tram ciia gia dong cira ngay tinh toan vao mét ty 1é phan tram
cua gia tri trung binh dong cua ngay lién trude. Vi trung binh dong ham s6 mi,
gid gan hon thi c6 trong so 16m hon.

Vi du, dé tinh EMA 20%, trude tién lay gia déng cra ngay tinh toan nhan voi
20%; tiép theo, lay gia tri trung binh déng cua ngay lién trude nhan vai 80%; sau
d6 cong hai gia tri nay voi nhau. 80% duoc tinh bang cach lay 100% trir di ty 18
phén trim duge sir dung trong trung binh dong, trong trudmg hop nay 1a 20% (tirc
14 0,80 = 1,0 - 0,2). Trong vi du nay, ching ta cong 20% cua gia dong cira ngay tinh
toan véi 80% cua gia tri trung binh dong (tie 14, trung binh dong cia ngay lién
trude).

(Gid déng cira ngay tinh todan * 0,20) + (Trung binh dong ngay lién trieée * 0,80)

Bai vi hau hét cac nha dau tu cam thay thudn tién khi st dung 50 ky thay vi ty
1é phan trim, tv 1 phan trim ham sé mii ¢6 thé dwoc tinh tir s kv cu thé bing cach
str dung cong thirc sau:

2

So ky + 1

Iy le phan tram ham so mu =

Vi du, vo1 cong thire trén, chung ta co the thiy ring trung binh dong ham so
mii 9 ngay giong véi trung binh dong ham s6 mii 20%:

2
9+ 1

Chiing ta cé thé sir dung cong thirc sau dé chuyén ty 1¢ phan trim ham s6 mi
sang so ky (chang han ngay).

)
86 ky = | ———————r—]-1
Iv l¢ phan tram ham so mii

Stur dung cong thire trén, ching ta co thé thay trung binh dong ham s6 mii 20%
gidng voi trung binh déng ham s6 mii 9 ki

2
95:(&?& )'f

Chuing ta khong thé chuyén doi chinh xac ty 1é phan tram ham so ml thanh 50
ky khong by 1€. Vi dy, nhu trong cong thirc sau, trung binh ddng ham s6 ma 15%
tuong duong vor 12,333 ... ky.

2
12,333, kv = -1
' 0,15

0,20 =
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Mt s6 chi bao sir dung ty I phan trim ham s6 mii thay vi so ky. Vidy, MACD
(xem trang 199) dugc tinh bing cach sir dung trung binh dong ham s6 mil 15% va
7,5%. Mic dit moi nguoi (bao gom ca toi) thuong xuyén xem dudng nay la EMA
12 va 26 ngay, nhung that ra la EMA 12,333 va 25,666 ngay.

TRUNG BINH PONG HAM SO MU
A B C D E
Gid tri ngay

Cit B lién truére Cot C

nhén cia cjt E chng

Ngay Gid déng cira 33,333% nhin 66,667% Cot D
22/08/97 25,000 25,000
25/08/97 24,875 8,292 16,667 24,958
26/08/97 24,781 8,260 16,639 24,899
27/08/97 24,594 8,198 16,600 24.797
28/08/97 24,500 8,167 16,532 24,698
29/08/97 24,625 8,208 16,466 24,674
02/09/97 25,219 8,406 16,449 24 856
03/09/97 27.250 9,083 16,570 25,654

Bang 40 minh hoa cach tinh EMA 5 ngay.

Vao ngay dau tién, gia tri cua Cot E chinh l1a gia dong cira (Cot B).

Cot C bang gia dong cira nhan véi 33,333%. S dung cong thirc trang 208,
ty 1& 33,333% = 2/(n + 1) v&i n bang 5, bai vi diy 1a EMA 5 ngay.

Cot D biing gid tri cia EMA (C6t E) ngay hom trude nhan véi 66,666%. Ty
1€ 66,666% = 100% - 33,333%. Chu y rang khong c6 gia tri “ngay trudc”
vao ngay dau tién, gid tri nay khong cé sin vao ngay dau tién (cu thé trong
bang la ngay 22/08/97).

Cot E 1a tong cua Cot C va Cot D. (Ngay dau tién cua cot E bang voi gia
dong cira). Mic du da co gia tri cho trung binh dong bat dau vao ngay dau
tien, EMA 5 ngay chi cé gia tri tir ngay thu 5 tro di.
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Cach tinh: Trung binh dong theo chudi thoi gian

Trung binh ddng theo chudi thoi gian giong nhu Time Series Forecast (xem trang
333) va doi khi duoce goi la "hoi quy tuyen tinh dong".

Cach tinh: Trung binh dong tam giac

Trung binh dﬂng tam gidc lay trong so 16n & khoang giira cua chudi gia. Trung binh
dong tam giac thyc su 1a trung binh dong gian don dugce hi¢u chinh 2 lan (nghia la
tinh trung binh déng cho trung binh dong). So k¥ sir dung trong trung binh déng
gian don thay doi tiy thudc vao s6 ky tinh toan 14 1& hay chan.

Pé xac dinh sb ky sir dung trong hai trung binh ddng gian don, hay thuc hién
nhu sau:

I. Cong thém | vao sd ky tinh trung binh dong tam gide. Vi du. néu ching ta
tinh trung binh dong tam giac 12 ky thi 12 cong 1 la 13.

2. Chia két qua tinh duge & bude 1 cho 2. Chéng han, néu két qua cua budc 1
la 13, lay' 13 chia 2 duge 6,5.

3. Néu két qua cua buoc 2 la s6 thap phan, lam tron Ién s6 nguyen gan nhat.
Vi dy, néu két qua & budc 2 12 6,5, 1am tron thanh 7. Dy la so ky ma ching
ta sé sir dung trong 2 trung binh dong gian dom.

m Bang 41 minh hoa cach tinh trung binh déng tam giac 5 ngay.

«  Sur dung hudémg dan trén, chung ta co thé xac dinh duoc trung binh djng tam
gidc 5 ngay chira trung binh dong gian don 3 ngay (trcla5+1=6,6/2=3).

+ Cot C la trung binh dong gian don 3 ngay cua gia dong cira va dugc tinh
bang cach cong gia dong cira 3 ngay vira qua roi chia cho 3.

* Cot D la trung binh dong gian don 3 ngay cua Cot C va dugc tinh bing cach
cOng gia tri 3 ngay vira qua cua Cot C roi chia cho 3. Déy la trung binh dong
tam gidc.

Céch tinh: Trung binh ddng bién s6

Trung binh dgng bién s6 dugc Tushar Chande trinh bay trén tap chi Technical
Analysis of Stocks and Commodities s ra thang 3/1992 va sau do trong cudn The
New Technical Trader. Chande dé cap dén nhiéu bién thé cua cach tinh. Dudi day,
t61 tom tit lai phuong phap ludn.

Trung binh dong bién s6 18 EMA (xem trang 208) dugc diéu chinh ty dong ty 1¢
phén trim hiéu chinh dua vio bién dong ciia chudi dir liéu. Dir liéu cang bién dong thi
trong s6 ap dung cho dir liéu hién tai cang lom.

Héu hét cac phuong phap tinh trung binh déng déu khong thé phat huy hiéu
qua trong ca thi truomg di ngang va thi truomg cé xu huong. Trong giai doan thi
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TRUNG BINH PONG TAM GIAC
A B C D
Trung binh djmg  Trung binh djng
gian dom 3 ngay gian don 3 ngay
Ngay Gid dong cira  cua gida déng cira cua Cot C
22/08/97 25,0000
25/08/97 24,8750
26/08/97 24,7813 24,8854
27/08/97 24,5938 24,7500
28/08/97 24,5000 24,6250 24,7535
29/08/97 24,6250 24,5729 24,6493
02/09/97 25,2188 24,7813 24,6597
03/09/97 27,2500 25,6979 25,0174
04/09/97 26,2500 26,2396 25,5729
05/09/97 26,5938 26,6979 26,2118
08/09/97 27,5938 26,8125 26,5834
09/09/97 27,8750 27,3542 26,9549
10/09/97 27,5313 27,6667 27,2778
11/09/97 27,2188 27,5417 27,5209
12/09/97 26,9688 27,2396 27,4827
15/09/97 26,7500 26,9792 27,2535 m

truong di ngang (gia dao dong trong bién do hep), cac trung binh dong ngin han
thudmg cho tin hiéu sai. Trong thi triromg c6 xu hudng (khi gia tang hoac giam trong
mot thoi gian dai), cac trung binh dong dai han thudng cho tin hi¢u dao chleu tre.
Bing cach diéu chinh tu dong thong s hi¢u chinh, trung binh dong bién s6 c6 kha
ning diéu chinh dé nhay dé hoat dong t6t hon trong ca hai dang thi truong.

Trung binh déng bién s6 duge tinh theo cong thire sau:

((SM * VR) * Gia dong cva) + ((1 — (SM * VR)) * MA ngay lien trucc)
Vai:
* SM=The Scaling Multiplier
* VR = The Volatility Ratio

Nhimg chi bao khac ¢6 thé duge sir dung dé thay cho VR. T6i sir dung gia tri
tuyét d6i cia Chande Momentum Oscillator 9 ngay chia cho 100. Hé s6 nay cang
cao thi xu huong thi truomg cang manh, do do tang d§ nhay cua trung binh dong.
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Chiing ta c6 thé xac dinh duge Scaling Multiplier theo céng thire sau:
2

So ky + 1

SM =

Céch tinh: Trung binh djng diéu chinh theo khoi luong

Trung binh déng diéu chinh theo khoi lvgng do Dick Arms phat trién, két hop trong
s0 theo khoi lwgng giao dich vao trung binh dong.

Viéc tinh toan trung binh dong diéu chinh theo khoi lwgng kha phire tap nhung
lai d& hiéu. Vi thé, t6i giai thich cac budc tinh toan trung binh ma khéng sir dung
bang.

Tét ca cac trung binh dong (ké ca diéu chinh theo khéi lugng) sir dung mot s6
loai trong sb dé tinh "trung binh" cac dir liéu. Gidng nhur tén goi, khi tinh trung binh
ddng diéu chinh theo khdi lugng, nhimg ngay ¢ khoi luong giao dich cang nhiéu
thi ¢6 trong so cang ldm.

Trung binh dong diéu chinh theo khéi lwgng duge tinh nhu sau:

1. Tinh khoi luong giao dich trung binh trong toan bé sé ky tinh toan (chi v
ring diéu nay cé nghia la gia tri chinh x4c cia trung binh déng sé khéac nhau
phu thudc vao s0 ky chung ta chon).

2. Tinh khoi lugng hiéu chinh bing cach nhan khoi luong trung binh véi 0,67.

3. Tinh hé so khoi lwong ciia mdi ky bang cach chia khoi lwong giao dich thue
té ciia moi ky cho khoi luong hiéu chinh.

4. Bét dau véi ky gan nhét va tinh 10i lai, nhan gia cua mdi ky vdi hé sb khoi
lugng cua ky do, va cong don nhimg két qua nay cho dén khi dat dén khoi
lugng higu chinh. Cha y ring ¢6 thé chi mét phan khoi lugng cua giai doan
cudi dugce sur dung.

Cich tinh: Trung binh ddng c6 trong so

Khi tinh trung binh dong c6 trong 50, nhilng ngay cang gan thi ¢o trong sO cang
lom. Trung binh dﬂ;mg co trong s6 dugc tinh bing cach nhan dir liéu ciia moi ky trudce
ky tinh toan véi trong so.
Trong s6 phu thuge vao s0 ky dung dé tinh trung binh dong. Vidu, d6i vai trung
binh dong c6 trong s6 5 ngﬁy, trong so cua ky tinh toan gap 5 lan s0 vOi 5 ky truoc.
Bang 42 minh hoa gia tri ciia trung binh déng co trong so 5 ngay.
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TRUNG BINH PONG CO TRONG SO
Trung binh djng
Ngay Gia déng cira  c6 trong so 5 ngay
22/08/97 25,0000
25/08/97 24,8750
26/08/97 24,7813
27/08/97 24,5938
28/08/97 24,5000 24,6646
29/08/97 24,6250 24,6229
02/09/97 25,2188 24,8042
03/09/97 27,2500 25,6396

TRUNG BINH PONG CO TRONG SO

A B C D E F G

Cit C Tong 5 ngay ToéngSngay  CHtE

Ngay nhan vira qua vira qua chia
Ngay  Gid dong cira  sb CitB ciaCotD  cita Cjt C Cit F
22/08/97 25,0000 1 25,0000
25/08/97 24 8750 2 49,7500
26/08/97 24,7813 3 74,3439
27/08/97 24,5938 4 98,3752
28/08/97 24,5000 5 122,5000 3699691 15 24 6646

Bang 43 minh hoa cach tinh chi tiét ctia trung binh dong c6 trong so 5 ngay
cho 1 ngay, 28/08/97.

« Cot C lasd ngay, duge tinh bang cach dém ngugc lai tir ngay tinh toan
(28/08/97) bt dau véi s6 ky trong trung binh dong (tirc 1a 5). Bang nay chi
mo ta cach tinh cho ngay 28/08/97.

+ (ot D bing Gia dong cira (Cot B) nhin véi Cot C. Cot nay cung cap trong
sO ting dan cho moi ngay.

+ COtE hﬁng t{}ng 5 ngay vira qua cua Cot D.

» CotF hﬁng téng 5 ngay vira qua cua Cot C (lay | +2+ 3 +4+3).

(ot G bang Cot E chia cho Cot F. Pay la trung binh déng c6 trong s6 5 ngay.
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NEGATIVE VOLUME INDEX
NEGATIVE VOLUME INDEX

Tong quan

Negative Volume Index (NVI) la chi bao tap trung vao nhimg ngay c6 khoi lugng
giao dich giam so véi ngay trude, la déu hi¢u cho thay “déng tién théng minh” dich
chuyén nhu thé nao vao nhitng ngay khéi lugng giao dich giam.

Cach sir dung

NVI gia dinh rang vao nhimg ngay khéi lwong giao dich tang, nhimg nha dau tw
theo dam dong (uninformed investors) dang tham gia vao thi trudng. Nguoc lai,
vao nhitng ngay khoi lwong giao dich giam, “dong tién théng minh™ lai dich chuyén
mdot céch ling 1& trén thi trudmg. Vi vdy, NVI cho thay su dich chuyén cua “dong
tién thong minh”.

Vi gia giam thuong di kém véi su sut giam cua khéi lrong giao dich nén dudmg
NVI thuong cé xu hudng di xuong.

Trong cudn Stock Market Logic, Norman Fosback cho ring khi NVI vugt 1én
trén trung binh déng 1 nam thi kha nang thi trudng ting 1én dén 95%. Khi NVI giam
xuong dudi trung binh déng 1 nim thi kha ning thi trudng tang chi la 50/50. Do do,
NVI thidmg phat huy hiéu qua nhat khi béo hiéu thi truong gia lén.

Vidu
Hinh 120 biéu thi duong NVI cta ¢6 phiéu Avon. Miii tén “mua’ xut hién khi NVI
vugt Ién trén duomg trung binh dong 1 nam (255 ngay giao dich). Mii tén “ban”
xuat hién khi NVI giam xudng dudi duong trung binh dong 1 nim. Chiing ta c6 thé
thay NVI phat huy higu qua trong viéc xac dinh cac co hi tim kiém lgi nhuén.
Cach tinh

NVI duoc tinh phu thude vao khéi lugng giao dich ky hién tai 1én hon hay nho hon
so vdi khoi luong giao dich ky trude do.

Néu khéi lugng giao dich ky hién tai nho hon so véi khéi lugng giao dich ky
truede do thi:

Gia dong ciea — Gia dong cuwa ky triece

NVI = NVI ky truce + ( *NVI ky :nrd‘r)

Gia dong ciea ky truoc

Néu khéi lwong giao dich ky hién tai 1én hon hodc bing khéi lugng giao dich k¥
trude do thi:
NVI = NVI ky truoe
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Chi bao Negative Volume Index
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Bang 44 minh hoa cach tinh NVIL. m

* Vio ngay dau tién, Cot G ¢6 gia tri 1a 1.000. Bay la NVI ban dau. (Gia tri
clia ngay dau tién khong quan trong, mién la khac 0).

« Cot D la mue thay d6i cla gia so vo1 ngay trudc, dugce tinh hﬁng cach lay
gia dong cura ngay tinh todn trir cho gid dong cira ngay trudce do.

* CotE la mic thay d6i gia tinh bang phan tram, dugc tinh bang cach 1y Cot
D (mirc thay d6i cua gia) chia cho Ct B (gia dong cira ngay truée do).

» Cot F bang Cot E (ty 1¢ phan tram thay doi trong 1 ky) nhén véi gia trj ky
trude trong Cot G (tire 1a NVI ky trudce).

» Cach tinh cua cot G phu thudc vao khoi luong giao dich tang hay giam. Néu
khoi lwong giao dich glam so vai ky trude do (xudt hién lan dau vao ngay
05/01/88) thi Cét G bang Cot F cong gia tri trude do trong Cot G. Néu khm
lwrgng giao dich bang hoac cao hon so vai ky trude do (xuat hién lan dau
tién vao ngdy 06/01/88), thi Cot G bing gia tri ky trude trong Cot G (tire la
khong thay doi). C6 thé thay Cot G chi thay dbi khi khéi lwong giao dich
giam va khi d6 Cot G thay doi bang gia tri trong Cot F.
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A B C D E F G
Gié dong cira Cijt D chia CHtE
Khdi hrgmg trir gid Gia dong cira nhin gid tri NVI
Ngay Gig déng cira  giao djch ding cira k¥ trunde ki trundc k¥ trwde cia Cpt G (xem gidi thich)
04/01/88 6,5313 10,500 1.000,0000
05/01/88 6,5625 6.492 00312 0,0048 4,7770 1.004,7770
06/01/88 6, 4688 6.540 -0,0937 -0,0143 -14,3463 1.004,7770
07/01/88 65,4375 8.924 -0,0313 -0,0048 -4,8617 1.004,7770
O8/01/88 62188 5416 -0,2187 -0,0340 -34,1351 9706419
11/01/88 6,2500 4 588 0.0312 0,0050 4,8698 9755116
12/01/88 6,1250 16.236 -0,1250 =0,0200 -19,5102 9755116
13/01/88 6,1563 2.864 0,0313 0,0051 4,9851 9804967
14/01/88 6,2500 3.080 0,0937 0,0152 14,9233 9804967
15/01/88 06,3125 5.312 00625 0,0100 9,80350 Q80,4967
18/01/88 6, 4688 12.456 0,1563 0,024% 242775 SR0,4967
19/01/88 6,2813 3.020 -0,1875 -0,0290 28,4200 952,0767
20/01/88 6,1250 12,228 -0,1563 -0,0249 -23,6909 952,0767
21/01/88 6,1875 5.248 00625 0,0102 97151 961,7918
22/01/88 6,1563 6.632 -0,0312 -0,0050 -4, 8498 961,7918
25/01/88 6,2813 4.104 0,1250 0,0203 19,5286 981,3204
26/01/88 6,2188 4404 -0,0625 ~0,0100 -9,7643 981,3204
27/01/88 6,1563 6.212 -0,0625 -0,010] -9.8624 081,3204
28/01/88 6,1875 3836 0.0312 0,0051 49733 986,2937
29/01/88 6,3750 7.640 0,1875 0,0303 29 8E77 G86,2937
O1/02/88 6,2813 3.544 -0,0937 -0,0147 =14,4966 971,7971

02/02/88 62813 4.660 0,0000 0,000 0,0000 971,797
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NEW HIGHS-LOWS CUMULATIVE
NEW HIGHS-LOWS CUMULATIVE

Tong quan

New Highs-Lows Cumulative 1a mét chi bao cuong d xu huong dai han. Chi bao
nay la tong tich iy cta hi¢u giira s lugng c6 phiéu dat dinh méi 52 tuan va so
lugng co phicu tao day mdi 52 tuan.

Cach sir dung

Chi bao New Highs-Lows Cumulative dung dé xac nhan xu huéng hién tai. Chi
bao nay hau nhu dich chuyén cung hudng voi cac chi s6 chinh cua thi truong. Tuy
nhién, khi chi bao nay dich chuyén nguoc huréng thi thi trrong c6 thé s& dao chiéu.

Chi bao New Highs-Lows Cumulative duogc sir dung twong ty nhu Advance/
Decline Line, d6 1a phan kv xay ra khi chi bao khong dat dinh/tao ddy mdi nhu cac
chi s6 thi truomg. Phan ky (xem trang 36) trong xu hudéng ting cua thi trudng cho
thay thi trudng c6 kha ning giam va phén ky trong xu hudng giam cua thi truomg
cho thay thi truong c6 kha ning ting.

Vi du
Hinh 121 biéu thi DJIA va chi bao New Highs-Lows Cumulative. Phan ky xuét
hi¢n vao nam 1998, khi Dow Jones dat dinh moi nhung chi bao New Highs-Lows
Cumulative lai khong thé vuot qua dinh trude do. Sau do, thi trrong da diéu chinh
giam hon 20%.

Cach tinh

Chi bao New Highs-Lows Cumulative don gian Ia tong liiy tich cua ::.n lugng ¢
phiéu dat dinh méi 52 tudn trir di s6 lugng cd phiéu tao day méi 52 tudn.

(S6 heong c6 phiéu dat dinh mdéi - S6 leong c¢é phiéu tao ddy mdéi)
+ Gia tri chi bao ky truoc
Bang 45 minh hoa cach tinh chi bao New Highs-Lows Cumulative.
« Cot D bang sd lugng c6 phiéu dat dinh mai (Cot B) trir s6 lugng ¢d phiéu
tao ddy mai (Cot C). ‘
+ CotE la tong lny tich cua Cot D, dugce tinh bang cach cong gia tri Cot D voi
gia tri trude do trong Cot E.
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NEW HIGHS-NEW LOWS CUMULATIVE

m A B C D E
Sb lrong So6 lwrgng Cot B Tong tich lily

cb phiéu co phiéu trir ciia

Ngay dat dinh méi tao day mdi Cot C CotD

07/12/98 98 43 55 55

08/12/98 100 42 58 113

09/12/98 87 49 38 151

10/12/98 72 76 -4 147

11/12/98 39 83 -44 103

14/12/98 29 109 -80 23

NEW HIGHS/LOWS RATIO
NEW HIGHS/LOWS RATIO

Tong quan

New Highs/New Lows Ratio (NH/NL Ratio) la ty 1¢ dugc tinh hang ngay gitra SO
lugng ¢6 phiéu dat dinh mdi 52 tuan va so lugng co phicu tao day méi 52 tuan.
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Cach swr dung

NH/NL Ratio la mot phuong phap hiru ich khac thé hién méi quan hé gitra so lwong
co phleu dat dinh mai va so luong co phiéu tao day méi. Ty 1€ nay cang cao cho
thﬂ.}-’ sO lugng co phn:u dat dinh maoi cang lom hon so vl s6 lugng co phu:u tao day
mat. Ty 1€ nay nho hon 1 cho thiay s6 Iwgng cd phiéu dat dinh mai it hon so véi sd
luong co phiéu tao day mon.

Xem trang 220 vé chi bao New Highs-New Lows dé c6 thém thong tin vé NH/
NL Ratio.

Hinh 122 biéu thi chi so S&P 500 va NH/NL Ratio. Vo thang 07/1998, chi 56 S&P
500 tang manh nhung NH/NL Ratio chi nhich nhe bao hiéu dgt ting rat ngin va
khong bén virng. Thi trudmg sau do da diéu chinh giam.,

Cach tinh
NH/NL Ratio dugc tinh theo cong thirc sau:
So legng cé phiéu dat dinh méi

S6 lwong cé phiéu tao day méi
Bang 46 minh hoa cach tinh NH/NL Ratio .
- CotD hing $0 lwrong co phiéu dat dinh m (Cot B) chia cho $O lurgng co m
phiéu tao day mai (Cot C).

S&P 500 Index
g NH/NL R ‘ "
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NEW HIGHS/NEW LOWS RATIO
A B C D
Sn Ilrg'ng b-n ]m;mg CitB
cb phiéu co phiéu chia
Ngay dat dinh mdi tao diy mdi Cot C
07/12/98 98 43 2,3
08/12/98 100 42 2.4
09/12/98 87 49 1,8
10/12/98 72 76 0,9 -
11/12/98 39 B3 0,5
14/12/98 29 109 0,3

T et

NEW HIGHS-NEW LOWS
NEW HIGHS-NEW LOWS

Tong quan

New Highs-New Lows (NH-NL) mé ta su chénh léch hang ngay giira s6 lwong co
phiéu dat dinh méi 52 tuan va sé lugng cd phiéu tao day mén 52 tuan.

Cach sir dung
NH-NL duogc sir dung dé xéc dinh phan ky pn_ﬁc dung nhu mét chi bao dao dong.

To1 thudong dang trung binh dong 10 ngay dé hiéu chinh gia tri hang ngay cua NH-
NL.

Phin kj.  NH-NL thuong giam xudng mirc cue thap trudce khi thi truong xuat
hién day chinh. Khi thi truong di Ién tir day chinh, NH-NL ting Ién nhanh chong.
Trong thai gian nay, ¢6 thém nhiéu co phiéu dat dinh méi vi gia da tich liy trong
mot thot gian dai.

Vao giai doan cudi cua chu ky, phan ky xuat hién khi ngéy cang it co phiéu dat
dinh méi (chi bao giam), nhung céc chi so thi truong tiép tuc xac lap dinh mai. Day
la phan ky giam phé bién, bao hiéu xu huéng ting hién tai dang suy yéu va c6 thé
dao chiéu.

Dao dpng. NH-NL dao dong quanh mirc 0. Néu chi bdo duong, xu hudng di 1én
dugc xac nhén. Néu chi bao am, xu hudng di xuong dugc xac nhan. Ching ta ¢o
thé mua ban theo NH-NL khi chi bao cit qua mirc 0. Tin hiéu nay khong phai lic
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nio ciing gitip ching ta di theo xu hudng cua thi truong, nhung rat hiru ich trong
vige xac nhan xu hudng hién tai.

Hinh 123 biéu thi chi s6 S&P 500 va ‘duong trung binh dong 10 ngay cua NH-NL.
Phan ky giam gitta NH-NL va chi s6 S&P 500 bao hiéu su sup d6 cua thi truong

trong nam 1987,

Cach tinh

NH-NL la hi¢u giira s0 luong ¢4 phi¢u dat dinh m&i 52 tuan va so lugng co phicu
tao day mai 52 tuan. T6i thuong sur dung trung binh dong cua gia tri nay.

S6 leong cé phiéu dat dinh méi - S6 heong cé phiéu tao dday mdi.
Bang 47 minh hoa cach tinh NH-NL.

« Cot D bing s6 lwgng cd phiéu dat dinh mai (Cot B) trir s6 lugng ¢6 phiéu
tao day maon (Cot C).
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NEW HIGHS-NEW LOwWS

A B C D

S6 lwrgng So lwong Cjt B
¢ phiéu cb phiéu trir

Ngay dat dinh mdi tao day mdi Cot C
07/12/98 98 43 55
08/12/98 100 42 58
09/12/98 87 49 38
10/12/98 72 76 -4
11/12/98 39 83 -44
14/12/98 29 109 -80

L

ODD LOT BALANCE INDEX
ODD LOT BALANCE INDEX

Tﬁng quan

Odd Lot Balance Index (OLBI) la mét chi bao tam Iy thi truong, cho thay ty 1é giira
khdi lrgng giao dich ban theo 16 nho va khoi lwgng giao dich mua theo 16 nho (odd
lot - 16 nho* la giao dich nho hon 100 ) phiép}. Gia dinh 13 “nha dau tr giao dich
|6 nhé™ - nhimg nha dau tu giao dich nho nhat cua thi truong - khong biét nhimg
gi minh dang lam.

Cach sur dung

Vidu

Khi Odd Lot Balance Index cao, nha diu tur giao dich 16 nho dang ban nhiéu hon
mua va do do thi truong dang trong xu hudng giam. Ching ta nén mua khi nha dau
tu giao dich 16 nho ban (khi1 OLBI cao) va ngugc lai (khi OLBI thap}

Chung ta c6 thé sir dung trung binh dong 10 ngay dé hiéu chinh bién déng hing
ngay cua OLBL

That khéng may, viéc giao dich cic 16 99 ¢6 phiéu nhiam tranh quy dinh “up-
tick™ - quy dinh na}f yéu cau cdc nhan vién méi gidi chi duge ban khong khi gia cao
hon gia da dugc giao dich trude do, khién cho chi bao 16 nho bot tin cdy. Xem trang
225 vé Odd Lot Short Ratio dé c6 thém théng tin vé sir gia ting s0 lrgng cac giao
dich 16 nho.

Hinh 124 #hiéu thi chi sb S&P 500 va duong trung binh dong 10 ngay cua OLBIL
Pudng thang dimg cho thay khi cac nha déau tu giao dich 16 nho cuc ky bi quan lai
trg thanh thoi diém t6t dé mua vao.

*ND: danh cho thi truwémg My
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HINH 124 I

S&P 500 Index
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Cach tinh
OLBI duge tinh bang céng thirc sau:
KLGD ban theo lo nho
* 100 E
KLGD mua theo lo nho
Bang s6 48 minh hoa cach tinh OLBI.

» Cot D bang khoi lugng giao dich ban theo 16 nhé (Cot B) chia khéi lugng
giao dich mua theo 16 nho (Cot C), roi nhan vai 100,

B .
ODD LOT BALANCE INDEX
A B C D
Ngay KLGD ban KLGD mua CptB/Cot C
theo 16 nho theo 16 nhé nhin 100
02/06/99 4,665 3.742 124.7
03/06/99 4,377 3.187 137.3
04/06/99 4.113 3 883 105.9
07/06/99 3.774 3.375 111.8
0¥/ 06/99 5.382 3.192 1686
09/06/99 3.663 3.245 112,9
100699 5.285 3514 1504
| 1/06/99 5.420 3.319 1633
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ODD LOT PURCHASES/SALES
KHOI LUQNG GIAO DICH MUA/BAN THEO LO NHO

Tfing quan

Chi bao Khoi lugng giao dich mua theo 16 nho (Odd Lot Purchases) va chi bao
Khéi luong giao dich ban theo 16 nho (Odd Lot Sales) mang ¥ nghia dung nhu
tén goi: khoi lugng chimg khoan (don vi tinh: ngan) dugc mua hodc ban theo 16
nho. "L6 nho" la giao dich duai 100 don vi.

Cach sir dung

Khéi lugng giao dich 16 nho duoc sir dung trong nhiéu chi s va chi bao khac
nhau. Nhur tén goi, khoi lugng giao dich 16 nho phan anh hoat dong cua cac nha
dau tr giao dich 16 nho. La mét chi bao nguee so véi thong thuong, khoi lwong
giao dich mua theo 16 nho cao thudng cho tin hiéu thi truong giam, trong khi khoi
lurong giao dich ban theo 16 nho cao lai cho tin hiéu thy truong tang. Vi vay, ching
ta nén hanh dong ngugc lai véi nhitng nha dau tu giao dich 16 nho.

That khong may, viée giao dich cac 16 99 ¢d phiéu nham tranh quy dinh “up-

S&P 500 Index
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tick” - quy dinh nay yéu ciu cac nhan vién méi gidi chi dugc ban khong khi gia
cao hon gla da -:ilm;rc: giao dich trude do, khién cho chi bao 16 nho bot tin cay. Xem
phan tiép theo vé Odd Lot Short Ratio dé c6 thém thong tin vé sy gia ting so
luwgng cac giao dich 16 nho.

Hinh 125 biéu thi chi so S&P 500 va duong trung binh déng 10 ngay cua chi bao
Khoi lugng giao dich ban theo 16 nho. Puomg thang dimg xac dinh thoi diém khi
Khoéi luong giao dich ban theo 16 nho taing manh (khi trung binh dong co gia tri
cao). Pay la thoi diém t6t dé mua vao.

AR
i

ODD LOT SHORT RATIO
TY LE BAN KHONG THEO LO NHO

Tong quan

Ty 1¢é Ban khong theo 16 nhé (Odd Lot Short Ratio - OLSR) la mét chi bao tam
ly thi trudng thé hién ty 1¢ gilra khoi lwgng giao dich ban khong theo 16 nho voi
kho1 lugng giao dich mua/ban theo 16 nho hang ngay.

Nha dau tur "ban khong" ¢6 phiéu khi du doan gia co phiéu sé sut giam. Thay
vi mua thap-ban cao thi viéc ban khéng dién ra nguoc lai, tire 1a ban cao-mua
thap. Ban khong theo “16 nho” 1a giao dich ban khong ¢6 khoi lugng it hon 100
co phiéu.

Cach sir dung

Néu chiing ta ¢6 thé biét duge nhitng nha dau tr nao luén luén sai va lam nguoc lai
vo1 ho thi chung ta s& luén luon dung! Nhimg chi bao lién quan dén 16 nho duge
phat trién dua trén gia dinh nay. Néu ching ta gia dinh ring cac nha dau tu nho
("nha dau tu giao dich 16 nho") la thiéu kinh nghiém (vi vdy ho thuong cé quyét
dinh sai), va lam nguoc lai véi cdc nha diu tu d6 thi chiing ta sé gia tang kha nang
kiém 1oi.

OLSR cang cao thi nhiéu kha ning thi trudng sé tang (tirc la cac nha dau tu
giao dich 16 nho sai). Tuong tu, OLSR cang thap thi nhiéu kha ning thi truomg suy
giam.

Noi chung, quy tic nay {dau tr nguge voi cac nha déau tu giao dich 16 nho) da
dugc chimg minh qua thye té. Cac nha dau tu giao dich 16 nhé ¢6 xu huéng hanh
xir theo tinh hudng chir khéng ¢6 chién luge giao dich chu dong. OLSR cao thuong
xuat hién sau khi thi trudng giam manh (khi cac nha dau tu nén mua thay vi ban)
vé chi bao nay thap thudng xuat hién sau khi thi truong da ting.
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Vidu

ODD LOT SHORT RATIO

Nim 1986, khoi luong giao dich ban khong 16 nho dat mire cao ky luc. Nhiéu
ngudi 1y giai hién tugng nay la do cac nhin vién moi gidi di chia Iénh ban khong
thanh nhiéu 16 nho dé tranh quy dinh “up-tick” — quy dinh nay yéu ciu cac nhén
vién méi gidi chi dugce ban khong khi gia cao hon gia da duoc giao dich trude do.
Nhén vién méi gidi thuc hién chién luge vao nhitng ngay thi truomg giam manh.

Néu loi giai thich nay la dang thi viéc sir dung tat ca cac chi bao lién quan dén
16 nho phai dugc cén nhic k¥ cang. Cho nén, chiing ta mic dinh cac chi bao lién
quan dén 16 nho phan 4nh hanh déng cta cic nha dau tu “nho nhat”, ngoai trir
trurdmg hop nhimg chi bao nay dat mirc cao dot bién. Trong truong hop do, cac chi
béo nay lai phan 4nh hanh dong ctia nhimg nha dau tr “lén nhat” (cac Thanh vién,
xem trang 192).

Tham khao vi du trang 222 va 225.

Cach tinh

OLSR dugc tinh bing cich chia khoéi lwgng giao dich ban khdng theo 16 nho cho
trung binh cua khéi lugng giao dich theo 16 nho trong ngay.

Bo1 vi giao dich 16 nho khong nhat thiét phai c6 mot ngudi mua va mot ngudoi
ban doi tmg, trung binh cua khéi lugng giao dich dugc tinh bang cach cong khoi

lwong giao dich mua theo 16 nho véi khoi luong giao dich ban theo 16 nho, sau dé
chia 2.

KLGD ban khong theo 16 nho

* 100
( KLGD mua theo 16 nho + KLGD ban theo lé nho
2
TY LE BAN KHONG THEO LO NHO
A B C D E F G
KLGD KLGD KLGD  CjtC CotE Cot B
bian khong muatheo  béntheo  cing chia chia Cjt F
Ngiy  theolé nhé 16 nhé lonhé  CotD 2 nhén 100
02/06/99 203 3.742 4.665 8.407 4.203,5 4,829
03/06/99 195 3.187 4.377 7.564 3.782,0 5.156
04/06/99 189 3.883 4.113 7.996 3.998.0 4,727
07/06/99 193 3375 3.774 7.149 3.574.5 5,399
08/06/99 176 3.192 5.382 8.574 4.287,0 4,105
09/06/99 126 3.245 3.663 6.908 3.454.0 3,648
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Bang 49 minh hoa cach tinh OLSR.

+ COtB, C, D la so lénh giao dich theo 16 nho.

« Cot E la tong cua so 1énh mua theo 16 nho (Cot C) va s6 lénh ban theo 16
nho (Cgt D).

« (Cot F bang Cot E chia 2. Day 1a gia tri trung binh cua sé giao dich 16 nho.

+ (o6t G bang s6 1énh ban khdng theo 16 nho (Cét B) chia cho gia tri trong Cot
F, roi nhan 100. Pay la OLSR.

ODDS™ PROBABILITY CONES
ODDS™ PROBABILITY CONES

Tfmg quan

ODDS™ Probability Cones do Don Fishback phat trién, nham thé hién trén do thi
xac sudt cua mot bién dong gia cu thé dyua trén mirc do bién dong trong qua khir
cua chimg khodn. Phuong phap luan cia ODDS dua trén gia dinh ma cac moé hinh
dinh gia qu}ren chon thuong sir dung. Néu ching ta str dung mot mo hinh dinh gia
quyén chon dé dinh gia quyén chon, ching ta dang str dung cac gia dinh xdc suat
duge ODDS ding cho du chiing ta ¢6 nhén ra diéu do hay khc-ng

Gia dinh nay cho rﬁng cac thi truong tai chinh ludn bién dong ngau nhién v E
gia tuan quy luat phan phm chuan (normal distribution). Diéu nay co6 nghia la néu
chung ta thé hién trén do thi su thay d6i cua gia chimg khoan trong mét khoang thoi
gian du dai, véi cac thay doi cua gia 1am bién cua do thi phan phoi va so lan xuat
hién & hai canh, dudng phan phdi chuin cua gia sé gidng nhu mét hinh chudng
(hodc nnn) dién hinh cua phéan phm chuan. Gia dinh phan phoi chuan cO mot s
dac tinh rét hiru ich, trong d6 quan trong nhat véi chung ta la xac sudt Xay ra tuong
tmg va1 dién tich bén trong hinh chudng.

Mirc do bién dong 1a mot gia tri co thé dugce sir dung dé do luong kha nang dich
chuyén gia. Mtrc dé bién dong cang cao thi kha ning dich chuyén cua gia cang 1on.

Cach s dung

ODDS™ Prubabi]ity Cones cho chung ta mot cai nhin truc quan vé khung dao
dong gia kha thi nhat trong tuong lai. Khung nay (tire la ChlEll rong cua hinh nnn}
dugc xac dinh boi mire do bién dong cua gia gan day, s6 ky giao dich dy kién va
phan trim xac suat {Ehﬁng han nhu xac suat xay ra 68%, xac suat xay ra 90%, ...).
Gia chimg khoén bién dong cang manh thi khung gia dv bao cang rong, va vi thé
hinh n6n s& rong hon. Cac non ludn ma rong tir dinh ngay ca khi mirc d6 bién dong
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ODDS™ PROBABILITY CONES

gan day rat thap, boi vi khi khung thoi gian dai ra, thi bién do bién dong gia sé cang
Iém.

Pau tién, phwong phap phan tich nay nham giup cac nha ddu tr quyén chon
thiét 1ap chién lugc _giao dich sao cho hi¢u qua nhat Trén phuong dién xac suit,
mét nha dau tu quyen chon thich thuc hién ban quyén chon véi gia nim bén ngoai
hinh nén va mua quyén chon véi gia nam trong chu vi hinh nén.

Céc non ciing c6 ich trong viéc phan tich cac vi thé giao dich. Khi moi thir déu
twong dong va gia sir chiing ta dang tur tin vao du bao ctia minh, ching ta sé& ¢6 xu
huwong thich giao dich mét ching khodn c¢6 hinh non rong hon 1a ¢é hinh nén hep.
Tét nhién, cling gia dinh rdng mirc do bién dong gan day it nhét 1a khong giam. Néu
ching ta dy doan mirc d§ bién dong giam thi nén xem xét lai dy béao cua minh.

Hinh 126 biéu thi ODDS probability cone xac suat 60% cua ¢6 phiéu Exxon (tirc
la dya vao mirc d bién dong trong qua khur, vai xac suat 60% la gia s€ bieén dong
trong chu vi hinh non trong khoang thoi gian phén tich).

1 Xécsudt 60% 1a gid Exxon sé bién dong -E
85—  trong chu vi hinh ndn. — E,. 85

75

70

100000

Cach tinh

Do gidi han cua cudn sach nén t6i khong thé trinh bay cach tinh chi tiét ODDS™
Probability Cones ¢ day. Vé co ban, cach tinh dya vao viéc tinh toan xac suat
chuan. Trude tién, tinh toan mirc d6 bién dong bﬁng cach su dung chl bao Option
Volatility (xem trang 236). Sau do, tinh khung gia giao dich cho moi ky dua trén
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murc d¢ bién dong. Lay gia hién tai cong voi mdt nira gia tri nay dé xac dinh duong
bién phia trén cta hinh nén, lay gia hién tai trir di mot nira gia tri nay dé xac dinh
duong bién phia dudi cua hinh non.

ON BALANCE VOLUME
ON BALANCE VOLUME

Tfmg quan

On Balance Volume (OBV) la chi bao cuong do dao dong, thé hién moi quan hé
gilia khm luong giao dich va sy thay doi cua gia. OBV do Joe Granville phat trién
va xuat hién lin dau trong cudén New Strategy of Daily Stock Market Timing for
Maximum Profits.

Cach sir dung

OBV la tong khéi luong tich liiy. OBV cho biét khéi lugng giao dich dang c¢6 xu
hudong vao/ra khoir mét chirng khoan. Khi chirng khoan dong cua véi gia cao hon
ky trude do, tat ca khdi luong giao dich trong ngay hom dé duogce coi 1a khéi lwong
tang gia. Khi chimg khoan dong cira véi gia thap hon ky trude do, tat ca khoi lugng
giao dich trong ngay hom do6 dugc coi la khoi lrgng giam gia.

Viéc trinh bay day du ve cach sir dung OBV nam ngoai pham vi cua cunn sach
ndy. Ching ta ¢é thé doc cudn sach trén cua Joe Granville dé tim hiéu thém vé OBV,

Gia dinh can ban trong viéc phan tich OBV 1a OBV dich chuyén trude gia.
Theo ly thuyét thi ching ta ¢6 thé nhin thay ° ‘dong tién théng minh” chay vao mét
chimg khoan khi OBV ting. Khi ddm dong d6 x6 vao chimg khoan do, ca gia va
chi bao OBV s€ cung tang manh.

Néu gia chimg khoan dich chuyén tru¢e OBV thi sy dich chuyén cua gia “chua
dugc xac nhan”. Tinh trang “chua dugce xac nhan™ ¢6 thé dién ra & dinh cua thi
trirong gia lén khi gia chirng khoan tang trude OBV hoac OBV khong tang; hodc
& ddy cua thi truomg gia xudng khi gia chimg khodn giam truéc OBV hodc OBV
khong giam.

OBV dang trong xu hudng ting néu dinh sau cao hon dinh trudc va day sau
cao hon day trude. Tuong ty, OBV dang trong xu hudng gidm néu dinh sau thap
hon dinh trudc va day sau thap hon day trude. Khi dich chuyén ngang (sideways)
va khong tao ra dinh/day mdéi, thi xu huéng OBV khéng ro rang. Hinh 127 biéu thi
3 xu huong cua OBV,

Mt khi xu huéng da hinh thanh, xu hudng sé& van duy tri cho dén khi bi pha
v, Xu hudng cia OBV c¢6 thé bi pha v trong hai truomg hop. Trudng hop thir nhit
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Xuhuongting  Xuhuénggidm  Xuhutng khdng rd rang

xay ra khi xu huéng thay déi tir mot xu hudng ting sang mot xu huéng giam hodc
tir mot xu hudng giam sang xu huong tang.

Trudng hop thir hai ma xu hudéng cia OBV ¢6 thé bi pha vé la xu huéng chuyén
sang trang thai khong rd rang va trang thai khong rd rang nay kéo dai hon 3 ngay.
Do d6, néu mot chirng khoan chuyén tir xu hudng ting gia sang xu huong khong
ro rang chi trong 2 ngay roi trér lai xu hudéng ting gia, thi OBV van dugce xem 14
dang trong xu huong tang.

Khi OBV chuyén sang xu hudng ting hoidc xu hudng giam thi xuat hién sy bt
pha. Vi OBV thudng burt pha trudce gia, nha dau tu nén mua vao khi OBV but pha
di Ién. Tuong tw, nha dau tu nén ban khi OBV pha v di xuong. Nha dau tu nén giir
nguyén vi thé cho dén khi cé sy thay déi trong xu hudng (nhu da trinh bay ¢ doan
trén).

OBV dugc sir dung cho giao dich ngin han. Theo Granville, néu muon giao
dich hiéu qua dwa vao viéc sir dung OBV ngin han, thi nha déu tw phai hanh dong
nhanh va dut khoat.

Vi du
Hinh 128 biéu thi duong gia va chi bao OBV cua c¢6 phiéu PepsiCo cung véi xu
huong tang, giam va xu hudng khong rd rang.
Mot xu hudng giam, nhu ching ta da biét, duoc xac nhin qua cac dinh va day
mdi thap hon. Nguoce lai, mit xu huong ting duge xac nhdn bang cac dinh va day
mai cao hon.
Cach tinh

OBV dugc tinh bang lay tong khoi lugng tich lily cong voi khoi hugng giao dich
ngdy tang, va trir di khoi lwong giao dich ngay giam. OBV dugc tinh nhu sau:
Néu gia dong cira ky tinh toan cao hon gia dong cira ky trudec thi:

OBV = OBV ky truge + Khoi lwong giao dich
Néu gia dong cira ky tinh toan thap hon gia dong cira ky trude thi:
OBV = OBV ky truéc - Khoi lwong giao dich
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Néu gia dong cira ky tinh toan bang gia déng cira ky trudec thi:

OBV = OBV ky truoc
Bang 50 minh hoa céach tinh OBV.
»  Vio ngay dau tién (04/01/93), OBV (Cot D) bang 0 vi chiing ta khong biét
gia cua k¥ nay ting hay giam.
» Vao ngay thu hai (05/01/93), gia giam, do d6, chiing ta liy OBV trir khoi
lwrong giao dich cua ngay trudce va dugce -16.178.

ON BALANCE VOLUME
A B C D
Ngay Gia dong cira KLGD OBV
04/01/93 20,5625 27.802 0
05/01/93 20,3750 16.178 -16.178
06/01/93 20,0625 22.766 -38.944
07/01/93 19,5000 46.074 -B5.018
08/01/93 19,8125 22.904 -62.114
11/01/93 198125 20.428 -62.114
12/01/93 20,0625 29.260 -32.854
13/01/93 20,0625 30.652 -32.854
14/01/93 20,3750 38.332 5478
15/01/93 20,7500 40.054 45.532

231
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OPEN INTEREST

« Vao ngay thir nam (08/01/93), gia tang, do d6, ching ta cong khoi lwgng
giao dich vao OBV, | ,
+ Vao ngay thir sau (11/01/93), gia khong thay doi, do do OBV khong doi.

e .
RO

OPEN INTEREST
HOP PONG PHAI SINH PANG LUU HANH

Tong quan

Hop dong Phai sinh Dang Iuu hanh la tong s6 hop dong twong lai hay quyén chon
con dang luu hanh, cé thé la hop dong mua hay ban chua dugce thue hién, chua ket
thiic hay chua hét han. Hop dong Phai sinh Pang lwu hanh thue ra 1a mét thong 50
(xem trang 6) hon la mét chi bao.

D01 khi chung ta bo qua thue té 1a mot hop dong tuong lai luén luén cé mot
ngudi ban va mdt ngudi mua. Diéu ndy ¢6 nghia 1a mét don vi Hop dong Phai sinh
Pang luu hanh luén co sy hién dién cua hai bén: bén mua va bén ban.

S6 luwgng Hop dong Phéi sinh Pang luu hanh sé ting 1én khi ngudi mua va
ngudi ban giao két mot hop dong mai. Piéu nay dién ra khi ngudi mua thye hién
mua va ngudi ban thuc hién ban. S6 lugng Hop dong Phai sinh Dang luu hanh giam
khi ngudi mua va nguoi ban thanh 1y cac hop dong dang luu hanh. Diéu nay dién
ra khi ngudi mua ban hop dong mua dang lwu hanh va ngudi ban mua lai hgp dong
ban dang luu hanh.

Cach sir dung

Ban thian Hop dﬁ-ng Phai sinh Pang luu hanh chi ¢d thé cho biét tinh thanh khoan
cua mot loai hop dong hay thi truong cu thé. Tuy nhién, khi két hop véi viée phan
tich khoi luong g;an dich, Hop dong Phai sinh Pang lwu hanh déi khi cho thay
nhimg manh moi cua dong tién vao ra thj trudng:

« Khoi lugng giao dich va Hop dong Phai sinh Pang luu hanh ting x4c nhén
xu hudng hién tai.

+ Khoi lugng giao dich va Hop dong Phai sinh Pang luu hanh giam la diu
hiéu cho thiy xu hudng hién tai co thé sip két thic.

Hinh 129 biéu thi duong gia cua Pong, Hop dong Phai sinh Pang luu hanh (dudng
lién) va trung binh dong 5 ngay cua khoi lwong giao dich (duomg nét dut). Hop
ddng Phai sinh Pang luwu hanh thé hién tat ca hop dong giao dich Pong, chir khong
chi hop dong hién tai.
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Toi vé dudmg xu hudmg (A) trong giai doan ca Hop dong Phai sinh Pang luu
hanh va khoi lwong giao dich cling ting. Diéu nay xac nhan xu hudng ting gia nhu
dugc thé hién qua duong xu huang B.

Sau do, to1 vé mot dudmg thang dimg (C) tai diém Hop d{mg Phai sinh Dang lru
hanh va khoi lugng giao dich bit dau phan ky. Tir diém nay, khoi lrong giao dich tiép
tuc tang trong khi Hop d6ng Phai sinh Pang lru hanh giam kha manh. Diéu nay canh
béo sur két thiic cia xu huéng ting.

OPEN-10 TRIN
OPEN-10 TRIN

Tﬁng quan

Open-10 TRIN la mét bién thé duge hi¢u chinh cua Arms Index (xem trang 61).
DPay la chi bao do rong, sir dung khoi lrong giao dich ciia nhimg mi chimg khoan
tang/giam va s6 ma chung khoan ting/giam dé do luong sirc manh thi truong.

Cach sir dung

Open-10 TRIN (con dugce goi la Open Trading Index) dugc sir dung tuong tu nhur
TRIN *thong thuong” (Arms Index).
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OPEN-10 TRIN

Ngay diu tién So ngay trude khi Dién bién sau dé
Open-10 TRIN > 1,0 DJIA tao day cia DJIA
23/05/1984 3 Tang 60 diém
15/06/1984 1 Tang 63 diém
20/07/1984 3 Ting 165 diém
10/10/1984 0 Tang 88 diém
16/11/1984 1 Tang 45 diém
05/12/1984 3 Tang 69 diém
03/01/1985 | Tang 130 diém
15/03/1985 1 Ting 48 diém
30/04/1985 2 Tang 96 diém
19/06/1985 3 Tang 78 diém

Nhin chung, chi bao nay ¢ trén mac 0,90 thi thi truong duge xem la trong xu
huéng gia xuong va dudi 0,90 dugc xem la trong xu huong gia Ién.

Bang 51 duoc trich lai tir cubn Stock Market Cycles cua Peter Eliades, cho thay
bién dong cua Dow Jones (DJIA) sau khi TRIN 10 ngay tang lén trén mure 1,0. Cén
dé v rang vao thoi diém do6, mirc ting 60 diém la rat 16m!

To1 cling da tao mot bang trong tu cho giai doan tir 1985 dén 1998. Miic ting
trung binh trong 79 giao dich theo TRIN 1a 301 diém. Ching ta c6 thé tham khao
bang nay tai http://www.atozbook.com/AtoZbook/opentrin.htm.

Cach tinh

E Open-10 TRIN dugec tinh bang cach lay tong 10 ngay cua cac thanh phan trudce khi
tinh TRIN (xem trang 61).

( Téng s6 ma tang gid trong 10 phién )

Téng s6 md giam gia trong 10 phién

( Tong khoi lheong giao dich ciia nhém chimg khodn tang gid m:-ﬁg 10 phién )

Tong khoi lwong giao dich ciia nhom chimg khodn giam gid trong 10 phién

Bang 52 minh hoa cach tinh Open-10 TRIN.

CotF la mng scn ma tﬁng gm trong 10 phién vira qua (Cot B).

Cot G la tong s6 ma giam gia trong 10 phién vira qua (Cét C).

Cot H 1a tong khoi lugng giao dich cia nhém chimg khoan ting gia trong
10 phién vira qua (Cgt D).

Cot I 1a tong khoi lwgng giao dich cia nhém chimg khoan giam gia trong 10
phién vira qua (Cot E).

Cot J bang Cot F chia cho Cot G.

Cot K bang Cot H chia cho Cot 1.

Cot L bang Cot J chia cho Cot K. Pay chinh 1a Open-10 TRIN.
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OPEN-10 TRIN
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OPTION ANALYSIS
PHAN TICH QUYEN CHON

T:ﬁng quan

M4 hinh dinh gia quyén chon duoc sir dung rong rii nhét la mé hinh Black-
Scholes, dugc Fisher Black va Myron Scholes phat trién vao nim 1973.

Mb hinh Black-Scholes gitip xac dinh gié tri thi truéng hop ly cia mdt quyén
chon dua trén gia va mirc do bién dong cua chimg khoan, thoi gian d4o han va
Idi suat hién hanh cua thi truong. M6 hinh Black—Scholes dugc phat trién dua
trén nhirng gia dinh sau:

I. Thi truong la “hoan hao™. Noi cach khac, khong co chi phi giao dich hay
thué, tat ca cac thanh vién thi truong déu co thé vay va cho vay voi lai suit
“phi rtii ro”; ban khong khong bi phat; va tat ca chimg khoan déu c6 thé giao
dich 16 le (tl.rc la chirng khoan c6 thé chia nho dugc).

2. Giacod ]JhlEll tuan theo quy luat phan phm ham s6 mii (tire la theo dang hinh
chudng). Diéu nay co6 nghia la gia chimg khoan ¢6 thé dé dang tang gap doi
cling nhu giam con mot nura.

3. Cb phiéu khong tra c6 tirc va khong phat hanh thém (trong truong hop chia
¢d tirc thi phai diéu chinh lai mé hinh nay).

4. Quyén chon chi ¢6 thé thuc hién vao ngay ddo han.

Céc thanh té cua mé hinh quyén chon Black-Scholes bao gom gia chimg
khoan, mirc do bién dong, thdi gian dao han cia quyén chon, 13i sut thi trromg va
¢d tire {néu cO).

Cong thirc ctia mé hinh dinh gia quyén chon Black-Scholes ¢6 trong nhiéu sach
vé va an pham. Cong trinh nghién ciru nguyén thuy cua Black va Scholes chi ap
dung d6i véi quyén chon mua ¢6 phiéu. Sau khi dugc cong bd, mo hinh nay duoc
phat tnen mé rong cho quyén chon ban va quyén chon ddi véi hop dong tuong lai.
Céc hé s Gamma, Theta va Vega déu la nhimg phat trién mo rong tir Mé hinh
Black-Scholes nguyén thuy.

Viée diéu chinh mé hinh khi ¢ chi tra ¢ tirc s@ gitip tinh gia tri thi truong cua
quyen chon dugc chinh x4c hon. Mét phuong phéap diéu chinh phé bién la gia dinh

co tire duoce chi tra mot cach lién tuc.

Do giéi han cua cubn sich nén t6i khong thé trinh bay cach tinh chi tiét mé hinh
nay & day. Co thé tham khao thém vé cach tinh toan va phuong phéap dinh gia st
dung M6 hinh Black-Scholes trong cudn Option Volatility and Pricing Strategies
cua Sheldon Natenberg.
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Cach sir dung

Gid Quyén chon mua/bdn (Put/Call Price). Gia Quyén chon mua/ban 1a két qua
chinh cua Mo hinh Black-Scholes, cho biét quyén chon nén duoc ban voi gid bao
nhi¢u, dya trén cac yéu t& nhu mirc do bién dong, thot han cua quyén chon va gia
chimng khoan,... Két qua gitip tra 101 cau hoi “Quyén chon dang dugc dinh gia qua
cao hay qua thap?”

Viéc dinh Gia Quyén chon mua/ban gitp chiing ta:

l. Phat hién dugce cac qu}rén chon bi dinh gia sai. Nguoi mua quyén chon ¢o
thé str dung md hinh dé tim cac quyen chon bi dinh gia thap. Ngudi ban
quyﬂn chon ¢6 thé sir dung mé hinh dé tim cic quyén chon bi dinh gia cao.

2. Thiét lap duoc bién phap phong ngira rii ro dé thu lgi nhuén chénh léch. Vi
du, chiing ta c6 thé mua quyén chon mua duge dinh gia thap va sau dé ban
khong cac chimg khoan co s& cua quyén chon do. Diéu na}r sé giup chung
ta phong ngira rui ro vi du gia chimg khoan c6 tang hay giam thi hai vi thé
s€ bu trir cho nhau. Sau do, chung ta c6 thé dgi cho dén khi quyén chon tro
vé gid trj thi truomg hop 1y va thu duge loi nhudn chénh léch.

Delta (xem bén dudi) duoc sir dung dé xac dinh so chimg khoan can phai mua,
du dé phong ngtra rui ro.

Delta.  Delta cho biét gid cia quyén chon sé thay ddi bao nhiéu khi chimg khoan
co s¢ ctia quyén chon thay doi 1 USD.

Vi du, chimg khoan XYZ dugc ban vai gia 25 USD/c6 phan, mot quyén chon
mua dugc ban vai gia 2 USD va Delta 13 75%, thi gia cua quyén chon sé tang 0,75
USD (lén mirc 2,75 USD) néu gia chimg khoan XYZ ting lén mirc 26 USD/cd
phan. Néi cach khac, gia quyén chon sé& tang 0,75 USD khi gia chimg khoan XYZ
tang 1 USD.

Néu quyén chon thudc loai “Cé kha nang loi nhiéu khi thue hién” - deep in the
money (co gia chimg khoan co so cao/thap hon dang ké so voi gia thuc hién cua
quyén chon mua/ban) thi s& c6 Delta cao, vi hau hét mirc loi nhudn/thua 16 cua
chirng khoan déu dugc thé hién trong gia quyén chon. Nguoc lai, quyén chon thude
loai “Co kha ning 16 ning khi thuc hién” - deep out of the money (co gia chimg
khodan co s& thapfcaﬂ hon dang ké so véi gia thyc hién cua quyén chon mua/bén)
thi s€ co Delta t‘maqj1r vi mirc loi nhudn/thua 15 ciia chimg khoan rat it dugc thé hién
trong gia cua quyén chon.

Néu khong co ma}r tinh, quy tic dé tinh nham nhanh Delta la: 75% cho quyén
chon “In the money” ¢o6 gia 5 USD (vi du khi gia chimg khoan co s cao hon gia
thuc hién cia quyén chon mua), 50% cho quyén chon “At the money” (vi du gia
thue hién qu}fén chon bing gia chimg khoan co s&) va 25% cho quyén chon “Out
of the money™ 5 USD (vi du khi gid chimg khodn co so thip hon gia thuce hién cua
quyén chon mua).

Khi mdt quyén chon “In the money™ gan ddo han, Delta sé tiém can mirc 100%
vi thoi gian con lai dé quyén chon chuyén sang “Out of the money™ la rét it.
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Delta ciing dugc sir dung dé xac dinh s6 lwong chimg khoan chinh xéc can phai
mua/ban khong dé thiét ldp chién lwgce giao dich © ‘phong ngtra rui ro”. Vi du, gla sur
ring Delta cia mét quyén chon ban la 66%. Chlen luge “phong ngtra rui ro” 1a
chuyén tir vi thé mua 2/3 (66%, tirc 1a mua 66 cd [}hiﬂ’ﬂ) sang vi thé mua mot quyén
chon ban. Néu gia chimg khoan tang | diém thi vi thé mua cua chimg khoan sé ting
66 USD. Murc ting 66 USD nay s& bu dip dugce mirc giam 66 USD tuong (mg trong
gia tri hop dﬂng quyén chon ban.

Thiét lap viée phong ngira rui ro glup nha dau tu ¢6 thé tim kiém loi nhudn
chénh Iéch giira quyén chon bi dinh gia thap va gid tri thi truong hop ly (tire la mirc
gia ma quyén chon khnng dugc dinh gia qua cao hay qua thap). Vé mat ly thuyét,
thi truong cuoi cung roi cling s& diéu chinh quyén chon bi dinh gia thap vé mirc gia
hop 1y. Tuy nhién, can luu v 1a chi phi giao dich cao co thé khién 1y thuyét nay sai
léch.

Gamma. Gamma cho hlet mirc thay doi du kién cua Delta trong truong hop gia
chimng khoan co s& ctia quyén chon ting 1 diém. Vi viy, Gamma cho thay muc do
thay doi cua Delta tuong ung voi thay d6i cua gia chimg khoan co s&. Vi du,
Gamma bang 4 ¢6 nghia rang Delta s€ tang 4 diém (vi du tir 50% 1én 54%) khi gia
chimg khoan co so tang | diém .

Gamma cho biét mirc do i ro ciia vi thé quyen chon. Gamma lén cho thay
quyén chon dang c6 rii ro cao vi gia tri clia quyén chon c6 thé thay doi rat nhanh.
Tuy nhién, nha dau tur co thé thich mic rai ro cao tiy theo chién luge dang theo
duoi.

Thoi gian ddo han cia Quyén chon.  Thoi gian dao han cua Quyén chon cho
biét so ngay con lai trude khi quyén chon dao han. Noi chung, thot gian dao han
cang dai, gia tri ciia quyén chon cang cao.

Hinh 130 cho thdy Thoi gian déo han cia Quyén chon nhu mét duong béc
thang di xudng tir trai qua phai cua do thi. Ly do duong nay co dang bac thang la
do thi truong khong giao dich vao ngay cudi tuan va ngay lé. Vi du, vao thur Sau,
c6 thé con 146 ngay méi dén ngay dao han, nhung vao thir Hai tudn sau thi chi con
143 ngay.

Theta. Theta cho biét sy thay ddi cua gia quyén chon {dlém) theo thoi gian. Thoi
gian con lai truée khi dao han cang dai, anh hudong cua yéu to thoi gian 1én gia
quyén chon cang it. Tuy nhién, khi quyén chon gan ddo han, muc do anh hudng cd
thé 16m, dic biét doi vai cac quyén chon Out-of-the-money. Theta con dugc goi 1a
“Syr mat gia theo thot gian™ (time decay). o

Vi du, gia tri Theta -0,0025 ¢6 nghia la chi tinh riéng yéu to thoi gian tréi qua
s& khién cho quyén chon mat % ctia 1 cent.

Anh hudmg cua thi gian d6i véi gia quyén chon hau nhu luén ludn ciing chiéu.
Thoi gian con lai trude khi ddo han cang dai, quyén chon cang co kha nang tro
thanh “In the money’ " khi ddo han. Mm quan hé cing chiéu nay co ngoai I¢ d6i voi
quyén chon ban “Deep in-the-money™ ¢ ngay ddo han con rat xa trong tuong lai.



OPTION ANALYSIS 239

Microsoft
70— L 70
60— Budng bac thang do thi trudng khong giaodich T
— - ST — 60
- Va0 ngdy cudi tudn va ngay lé s
50— — 50
0] Théd gian ddo han ca Quyén chon - 40
301 (thdng 4/2000). - 30
El'.}—_ - 20
115 H £ 115
110 = 110
105 l F LLFU =105
100 1 F [ 3
| LT =100
ok BT L A | F
90 LT F %
85 R s
i 2 b8 B W3 B0 BT B
2000 March Apiil

Bo qua cac yéu to khac, quyén chon véi Theta thap hap din dé mua vao hon so
vl quyeén chon co Theta cao.

Vega. Vega cho biét thay d6i ctia gia quyén chon khi mirc do bién dong cuia chimg
khoan co s& ting 1%. Vega cho biét sf:r tlén loi nhudn co thé kv vong khi mirc do
bién dong tang | diém (bo qua céc yéu to khac).

Anh huong ciia mirc d6 bién dong cua gia chimg khoan co so lén gid quyén
chon 1a luén ciung chiéu. Mirc dd bién dong cuia gia chimg khoan co s& cang 1on thi
quyén chon cang ¢6 co hoi “In the money” khi ddo han. Do do, quyén chon co
chimg khoan co s& véi mire ¢ bién dong cao hon sé co gia cao hon.

Vi Vega do ludong d6 nhay cua quyén chon khi mirc d bién dong gia chimg
khoan co so thay doi, quyén chon co Vega cao sé hap din dé mua vao hon so voi
quyén chon cé Vega thap.

Mire dj bién djng. Mic do bién dong la chi s0 do luomg mire do dao dong cua
chimg khoan trong mét giai doan nhat dinh. Gi4 ¢6 dao dong lom trong mot khoang
thot gian ngﬁn la dac diém cua chimg khoan c6 mirc d§ bién dong cao.

Mirc d6 bién dong la thong s dau vao duy nhat cin phai tinh toan trong Mé
hinh Black-Scholes (bao gom gia chimg khoan, mirc d6 bién dong, thoi gian dao
han ctia quyén chon, 13i suat thj truong), do vay mire dd chinh xac ctia mé hinh phu
thue rat nhiéu vao chat luong cia dit liéu bién dong gia. Cach do ludmg mire do
bién dong tot nhat 1a cadch ma co thé do ludmg duge bién dong gia trong twong lai,
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nhung néu chung ta biét duge bién dong gia trong tuong lai thi chung ta sé khéng
can t&i Mo hinh Black-Scholes nita ma chiing ta s& giao dich luén! Tuy nhién, thyc
té budc chiing ta van phai udc tinh mire d bién dong cua gia. C6 hai cach wde tinh
mirc do bién déng dé sir dung trong M6 hinh Black-Scholes: Bién dong gi qua khir
va Bién dong gia gia dinh.

Bién dong gia qua khir do luong bién dong thue té cua gia chimg khoan sur
dung cong thirc dua trén do léch chuan, cho biét gia bién dong nhu* thé nao qua x
giai doan. Piém thuén lgi cua Bién dong gia qua khir la ta chi can cO gia qua khur
dé tinh toan. Khi sir dung Bién dt;mg gia qua khur dé tinh gia quyen chon mua/ban
theo M6 hinh Black-Scholes, hau hét quyén chon duong nhu déu bi dinh gia quéa
cao.

Bién djng gi gia dinh dugc sir dung rong rdi hon dé do ludong mic do bién
dong ctia quyén chon. Bién dong gia gia dinh la mirc d6 bién dong ma thi truong
dang gia dinh cho quyén chon. Dé tinh Bién dong gia gia dinh, M6 hinh Black-
Scholes can phai ¢6 cic tham sb sau: mirc gia thuc cua quyén chon, gia chimg
khoan, gia thyre hién va ngay dao han cua quyén ch@n

Quyén chon cua n::hu'ng khoéan c6 mirc dd bién dong cao sé€ ¢co gla tri hom (tirc
la ¢co mirc phi cao hon) quyén chon cua chimg khoan co mire do I:uen dong thap, vi
s¢ ¢6 co hdi tro thanh “In the money™ khi dao han. Nguoi mua quyén chon thuong
thich quyén chon cua chimg khoan c6 mire do bién dong cao va ngudi ban quyén
chon thuomg thich quyén chon cua chimg khoan ¢6 mirc do bién dong thap (bo qua
cac yéu td khac).

OVERBOUGHT/OVERSOLD
QUA MUA/QUA BAN

Tﬁng quan

Chi bao Qua mua/Qua ban (OB/OS) la chi bao do rong thi truong dua trén chénh
léch gitra s6 ma chimg khoan ting gia va giam gia da dugc hiéu chinh.

Cach sir dung

Chi bao OB/OS cho biét khi nio thi trrong sé di vao viing qua mua (va sip diéu
chinh) va khi nao thi truémg di vao viing qué ban (va sap ting diém}

Nhin chung, chi bao trén +200 dugc xem la thi truong sdp giam gia va dudt
-200 thi thi treomg sdp tang gia. Tin hiéu ban xuét hién khi chi bao OB/OS cat xudng
dudi +200. Twong tu, tin hiéu mua xuat hién khi chi bao OB/OS cit lén trén -200.
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Nhur tat ca cac chi bao qua mua/qua ban, cuc tri 14 mot dau hiéu cho thay su
thay ddi trong ky vong cta nha dau tu nhung sau d6 khong nhit thiét phai c6 su
diéu chinh. (Xem trang 55 vé Advance/Decline Ratio va trang 183 vé McClellan
Oscillator dé hiéu thém vé curc mua/cuc ban).

Vi du
Hinh 131 ’hiéu thi chi s& DJIA va chi bao Qua mua/Quda ban. Miii tén “ban” va
“mua” xuat hién khi chi bao xuyén qua mirc +200/-200 va sau do dao chicu. Chi
bao OB/OS hoat dong rit hi¢u qua khi thi trirong di ngang.

-

Dow Jones Industrials
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Cach tinh

Chi bao Qua mua/Qua ban 1a trung binh dong ham s6 mii 10 ky cta hiéu giira s6
md chimg khoan tang gia va giam gia.

Trung binh déng ham s6 mii 10 ky ciia (S6 md tang - S6 ma giam)
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CHIi BAO QUA MUA/QUA BAN
A B C D E
S6é mi So mi Cjt B EMA
chimg khodn chimg khoan trir 10 ngay
Ngay ting gidm Ct C cia Cjt D
25/04/97 789 1.662 -873 -873
28/04/97 1.348 1.085 263 -666
29/04/97 2.085 53] 1.554 -263
30/04/97 1.599 041 658 -95
01/05/97 1.450 1.021 429 0
02/05/97 2.119 476 1.643 299
05/05/97 1.958 677 1.281 477
06/05/97 1.258 1.270 -12 388
07/05/97 842 1.660 -818 169
08/05/97 1.398 1.097 301 193

Bang 53 minh hoa cach tinh Chi bao Qua mua/Qua ban.

+  Cjt D bang s6 ma chimg khoan ting (Cét B) trir s6 ma chimg khoan giam
(Cot C).

* Cot E la trung binh dong ham s6 mii 10 ngay ctia Cot D. Hang déu tién cua
Cot E duge lay tir gid trj dau tién cia Cot D (tire 12 -873). Céc hang tiép theo
& Cot E duoc tinh bang cach lay gia tri cua Cot D nhan véi 0,1818..., sau d6
ldy gid tri cia ngay trude d6 ciia Cot E nhan véi 0,8181..., va cudi cling cong
hai gia tri nay voi nhau.

Gid tri 0,1818 = 2/(10+1), nhur giai thich & trang 208. Gia tri 0,8181 = 1-0,1818, nhur
giai thich ¢ trang 208. Luu y 1a EMA 10 ngay chi tinh dugc tir ngay thir 10 tro di.

e
e

PARABOLIC SAR
PARABOLIC SAR

Tﬁng quan

Hé thong Parabolic Time/Price do Welles Wilder phat trién dé dit murc dimg trang
thai va thuong duge goi la Parabolic SAR (Stop and Reversal). Chi bao nay dugc
Wilder giai thich k¥ ludng trong cuon New Concepts in Technical Trading Systems.
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Cach sur dung

Chi bao Parabolic SAR chi ra nhimg « diém dimg trang thai hiéu qua nhat. Chiing ta
nén dong vi thé mua khi gia giam xudng dudi SAR va dong vi thé ban khi gia ting
lén trén SAR.

Néu chiing ta dang & vi thé mua (tirc la gia cao hon SAR), SAR sé tiép tuc ting,
cho di gia dang bién dong theo chiéu hudng nao. Mirc d6 ting ciia SAR phu thudc
vao mirc do bién dong cua gia.

Hinh 132 biéu thi duong gla va chi bao Parabolic SAR cua cb phleu Compagq.
Chuing ta nén thue hién vi thé mua khi SAR nim dudi gia va ban khi nam trén gia.
Parabolic SAR trong Hinh 132 dugc vé lai tir cuon sach ciia Wilder. Diém dimg
trang thai cia SAR xuit hién hang ngay theo bién dong cua gia. Can luu ¥ ring gia
tri SAR la mirc ding trang thai cua ngay hom nay, chir khong phai cho ngay mai.

‘Compaq
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Cach tinh

Bang 54 minh hoa cach tinh Parabolic SAR v&i Mire tang Gia toc 0,02 va Gia toc
toi da 12 0,2. Kha kho dé co thé hiéu dugce cach tinh toan nay.

SAR chi c6 thé tinh dugc cho to1 khi mot vi thé moi (mua hodc ban) hinh thanh,
nhung ching ta lai khong biét ching ta dang & vi thé nao khi bat dau tinh toan.
Trong vi du nay, t6i gia dinh ring ching ta dang ¢ vi thé mua vi gia dang tang lén.

« Cot D la Gia toc.
* Gia tri dau tién cua Cot D chinh la Mirc ting Gia toc (trong vi du nay la
0,02) vi ching ta khong biét giao dich bat dau khi nao.
* CotG thé hién vi thé giao dich thay déi tir mua sang ban (va nguoc lai).
Bat ky khi nao Cot G thay doi. Ct:lt D dwoc bit dau lai tai Mirc tang Gia
toc (trong vi du nay 1a 0,02). Diéu nay dién ra lan dau vao ngay 13/10/99.

PARABOLIC SAR
A B C D E F G
Gia Gid Gia
Ngay cao nhiat  thip nhit Gia toc Cuye iri SAR Vi thé

01/10/99 90,6250 a8 3125 0,02 90,6250 88,3125 Mua
04/10/99 02,6250 90,2500 0,04 02,6250 88,7750
05/10/99 93,8750 89 5000 0,06 93,8750 89,5450
06/10/99 94 0000 92,0625 0,08 94,0000 90,4110
07/10/99 95,0625 92 6875 0,10 95,0625 01,1288
O8/10/99 95,1875 92,1250 0,12 95,1875 91,9155
11/10/99 95,0000 94,1250 0,12 95,1875 92,5699
12/10/99 94,3125 Q2. 3750 0,12 95,1875 03,0034
13/10/99 93,1250 90,3125 0.02 00,3125 05,1875 Ban
14/10/99 02,2344 RO.6RTS 0,04 BO.68TS 05,0900
15/10/99 RO.8125 87,3125 0.06 87,3125 04,8739
18/10/99 88,0000 85,0625 0,08 85,0625 94,4202
19/10/99 80,2500 85,2500 0,08 85,0625 936716
20/10/99 92,3750 90,2500 0,08 85,0625 0929829
21/10/99 93,1250 90,5000 0,02 93,1250 85,0625 Mua
22/10/99 93,8750 91,7500 0,04 Q93 8750 85,2238
25/10/99 93 5625 91,1250 0,04 93,8750 85,5698
26/10/99 95,2500 Q2 2656 0,06 95,2500 85,9020
27/10/99 91,6250 RO.6875 0,06 Q52500 26,4629
28/10/99 90,8750 89,3125 0,06 95,2500 86,9001
29/10/99 04,0000 01,2500 0,06 95,2500 37,4857
01/11/99 04,1875 92,1250 0,06 95,2500 ®7,9516
02/11/99 94 5000 91,9375 0,06 95,2500 HE,3R95
03/11/99 93,5000 91,5000 0,06 95.2500 88,8011
04/11/99 92,7500 90,3125 0,06 95.2500 9. 1880
05/11/99 92, 8750 Q0. 5000 0.06 95.2500 89,5518
08/11/99 90,7500 84,3750 0.02 84.3750 95,2500 Ban
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* Gia tri 0 Cot D tang bang Mirc ting Gia toc (trong vi du nay la 0,02)
khi ching ta ¢ trong vi thé mua {biéu thi trong Cot G) va gia dat dinh
moi hodc khi ching ta ¢ trong vi thé ban (biéu thi trong Cét G) va gia
tao ddy mai. Néu ca hai diéu kién trude d6 khong thoa man (va Cot G
khéng d6i), gia tri Cot D s€ khong dm

*  Gia tri Cot D khong thé vugt qua Gia toc toi da (tire 12 0,2).

+ CotE 1a Gia cuc tri. Khi trong vi thé mua (biéu thi trong Cét G), Gia cuec tri
la mirc gia cao nhat dat dwge trong vi thé hién tai. Khi trong vi thé béan, Gia
cure tri 1a mirc gia thap nhat trong vi thé hién tai.

* CotF la Parabolic SAR (Stop and Reversal).

* Khi vi thé thay déi (biéu thi trong Cot G), gia tri moi s& xuat hién & Cot
F dva trén vi thé mai. Néu vi thé mai 1a mua, Cot F 1a gia tri thap nhat
trong toan b vj thé trude d6. Néu vi thé méi 1a ban, Cot F 1a gia tri cao
nhat trong toan b vi thé trude do.

* Nhimg ngay sau khi vi thé thay d6i, Cot F duoc chinh lai nhu sau: (1)
(14 try trurde do cua Cot E trir di gia try trurde do cua Cot F, (2) Nhan gia
tri nay vai gia tri trude do cua Cot D, (3) Cong gia tri nay vao gia tri trude
do coa Cot F.

+  Cot G la vi thé hién tai. Vi thé nay -::hu:,rén tir ban sang mua khi Gia cao nhat
(Cot B) lom hon SAR (Cot F). Vi thé nay chuyén tir mua sang ban khi Gia
thap nhat (Cot C) thap hon SAR (Cot F).

Can chu y rang vi thé méi & Cot G duge hién thi & hang tiép thpn. Vi duy, khi (ha
thap nhat thap hon SAR vao ngay 12/10/99, vi thé ban dugc hién thi tai hang tiép
theo, tirc 1a ngay 13/10/99,

PATTERNS
MAU HINH

Tong quan

Mt nguyén 1y co ban cta phin tich k¥ thudt 1a gia chimg khoan dich chuyén theo
xu huéng. Ching ta ciing biét 1a xu hudéng gid s& khong ton tai mai. Cudi cing thi
xu huéng gia ciing sé thay d6i, nhung xu hudng hiém khi thay d6i mot cach nhanh
chong. Thay vao do, gia thuong giam toc, di ngang va sau dé dao chiéu. Ba giai
doan nay dién ra khi nha dau tu da hinh thanh ky vong méi va lam dich chuyén
dudmg cung/cau chimg khoén.

Ky vong thay d6i thuomg din dén sy hinh thanh cdc mau hinh gia. Mic du
khong c6 hai thi truémg ndo 1a giong hét nhau, nhung cac mau hinh gia thuéng rat
giong nhau. Ching ta c6 thé du doan dugce bién dong gia dwa vao nhimg mau hinh nay.
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Mau hinh c6 thé kéo dai vai ngay cho dén vai thang, hay tham chi vai ndam. Noi
chung, thoi gian hinh thanh mau hinh cang lau thi bién dong gia tiép theo cang kich
tinh.

Cach siwr dung

Cach sur dung mot s0 mau hinh gia pho ]Jién duge trinh bay nhu bén dudi. Dé biét
thém vé mau hinh, tham khao thém cudn Technical Analysis of Stock Trends cua
Robert Edwards va John Magee.

Vai-Piu-Vai (Head and Shoulders). Mau “hinh Vai- Béu Vai la mau hinh dang
tin cay nhit va noi tiéng nhat. Tén goi ciia mau hinh xuat phat tir sur tuong ty cua
mau hinh véi hinh tuong dau va hai vai ctia con nguoi. Ly do khién mau hinh dao
chiéu xu hudng nay rat pho bién vi cach ma gia thuomg dao chiéu xu hudéng.

Xu huong gia 1én hinh thanh khi gia xac lap dinh mdi va day mai cao hon theo
bac thang. Xu huwéng nay bi pha v khi da ting cua gia cham dirt. Nhu chiing ta ¢6
thé thay & Hinh 133, “Vai trai” va “Pau” la hai dinh méi g::in nhat. “Vai phai” hinh
thanh khi nhoém nha dau tu ky vong gia lén that bai trong viéc day gia lén cao hon.
Piéu nay bao hiéu sir két thic cia xu hl.n:rng gia lén. Xu huong gia xuong duge xac
nhan khi gia xuyén thung “Pudng vién cd” (neckline).

Trong xu hudéng gia 1én bén vimg, khoi lugng giao dich s gia tang trong moi dot
ting gia. Dau hiéu xu hudng dang yéu di xuat hién khi khéi luong giao dich giam dan

E Barrick Gold |
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qua cac dot tang. Trong mau hinh Vai-Dau-Vai dién hinh, khéi lugng giao dich giam
tai Pau va dic biét thap & Vai phai.

Sau khi xuyén thung Dudng vién -::ﬂ, gia thuomg ¢d xu hudng quay nguoc tro lai
Puong vién co trong nd luc cudi cing dé kéo dai xu huong tang gia (nhu trong Hinh
133). Néu sau d6 khong thé tang lén trén Pudng vién co, gia sé thuomg quay dau giam
rat manh véi khéi lugng ting cao.

Mau hinh Vai-Déu-Vai dao nguoc thuong xuét hién khi thj trrong tao day. Tuong
tu nhu méau hinh Vai-Dau-Vai binh thuong, khéi lugng giao dich thuong giam khi
mau hinh duoc thiét ldp va sau dé thudmg ting 1én khi gia vigt qua Puong vién co.

Dinh va Ddy tron (Rounding Tops and Bottoms). Mau hinh Dinh tron xuat hién
khi ky vong gia tang chuyen sang ky vong gia giam. Ky vong dich chuyén dan dan
nhung vimg chic nay sé thiét 1ap dinh dang tron. Pay Tron xuat hién khi ky vong gia
giam chuyén sang ky vong gia ting.

Khdi lugng giao dich trong mau hinh Dinh tron ciing thuong bién dong tuong tu
nhur trong mau hinh Day tron (hinh cai chén). Khéi luong giao dich thuéng cao trong
xu hudng trude do, giam khi kv vong dich chuyén va nha dau tu trd nén do du (hinh
thinh mau hinh Dinh/Day tron). Sau do, khéi lugng giao dich sé ting lén khi xu
hudng mai duge thiét lap.

Hinh 134 biéu thi gia c6 phiéu Goodyear Tire va su hinh thanh méiu hinh Pay
tron ¢ dién.

u wl’“‘“”g :
1 .

45;115[ ’ | | E’ - 45
§ Lu] : mj e ) JIH b

g 'H“M W U

- oy L,




248

PATTERNS

Tam gidc (Triangles). Miu hinh Tam giac xuat hién khi khoang cach giira dinh
va d;iy thu hep, thuong la khi gia gip phai ngudng hé tro/khang cu.

Mau hinh Tam gidc cén {Symmemt:al Triangle) xudt hién khi gia xac 1ap dinh
moi thip hon va day méi cao hon. Mau hinh Tam giac hucmg lén (Ascending Tri-
angle) xuat hién khi gia xac lap day méi cao hon (nhu mau hinh Tam giac can)
nhung dinh thi khong cao hon do ¢6 ngudng khang cu. Diéu nay cung ¢6 kha nﬁng
gia s€ burt pha lén trén sau khi hinh thanh mau hinh Tam giac huong lén nay. Mau
hinh Tam giac huéng xudng xuat hién khi gia xac ldp dinh mai thap hon (nhu mau
hinh Tam giac can) nhung day thi khong thap hon nho ¢6 nguﬁng hd trg. Diéu nay
cling ¢6 kha ning gia s& rdt manh sau khi hinh thanh mau hinh Tam gidc hudng
xubng nay.

Gibng nhu ap luc tang 1én khi nude chay qua mot -:mg xa hep, “ap luc” cua gia

s¢ tang khi mau hinh Tam gidc dugc hinh thanh. Gia thudng bién déng rat manh
sau khi mau hinh Tam giac hinh thanh, va duoc xac nhan khi di kém véi su gia ting
khoi lugng giao dich,

Su birt pha tin cdy nhat thuong dién ra tai ving nam giita cho dén % cta khoang
cach tir diém bit dau dﬂn diém két thuc (dinh) ciia mau hinh Tam glac Trong mau
hinh Tam gidc r.:an rat khé dé xéac dinh hudong burt pha cua gia. Néu gia bién dong
trong pham vi mau hinh Tam gidc cho dén khi tam giac hinh thanh dinh thi khéng
thé ¢ sy but pha. -

Hinh 135 biéu thj gia ¢o phiéu General Electric va mau hinh Tam giac hudng Ién.
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Hai dinh va Hai ddy (Double Tops and Bottoms). Mau hinh Hai dinh xuat hién
khi gi4 ting dén ngudng khang cu véi khéi lugng giao dich dang ké, réi quay dau
giam va tiép theo gia tang tré lai mirc khang cu véi khdi lugng giao dich sut giam.
Sau d6, gia di xudng va bat dau mdt xu hudng giam méi.
Maiu hinh Hai day c6 chung dic diém véi mau hinh Hai dinh nhung nguoc lai.
Hinh 136 biéu thj gia c¢o phiéu Caterpillar va Mau hinh Hai day.

m — g rar

Caterpillar
EI]“: — 20
1 Mau hinh Hai day :
15— - 15
10 — 10
300000
100000

Khoang trong (Gaps). Khoang trong xudt hién khi gia chimg khoan mé cira cao
hon/thap hon pham vi gia trude do va duy tri trén/dudi pham vi nay. Diéu nay sé
tao nén mot “khﬂang trong” trén biéu d6 gia. Khoang trong thuong phan anh tin
tirc bat thuong vé chimg khoan.

Hinh 137 biéu thi gia ¢6 phiéu Qualcomm va hai Khoang trong gia lén, di
kém sau do la cac dot ting gia manh.
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PERCENT RETRACEMENT
TY LE PHAN TRAM PIEU CHINH

Tong quan

Pic diém cua thi truong gia Ién bén virng 1a su xuat hién cia cac dinh méi va
day méi cao hon, cho thay sur gia tang lién tuc cua ky vong va duong cung/cau.
Mirc 46 ma gia diéu chinh sau khi dat dinh méi cao hon cé thé duoc do ludng
bang mot k¥ thuat goi 1a Ty 1¢ Phan tram diéu chinh. Chi bao nay do ludmg phan
trdm ma gia’ “diéu chinh™ tir dinh trude do.

Vidy, néu mot c6 phleu tang tir mirc thap 50 1én mirc cao 100 va sau dé diéu
chinh vé mirc 75, mic diéu chinh tir 100 xuong 75 (25 diém) duoc tinh 1a cé ty
1é diéu chinh 50% so v&i mire ting tir 50 1én 100 trude do.

Cach sir dung

Viéc do luong Tylé Ph:in trim diéu chinh hiru ich khi xac dinh cac mirc £1a ma tai
do gia s€ quay dau va htp tuc xu hudng di lén. Trong thi trudng gia lén manh, gia
thudmg diéu chinh lén dén 33% so véi mire ting ban dau. Mirc diéu chinh 50% ciing



Vidu

khéng phai la khong phé bién. Gia diéu chinh hon 66% bao hiéu gan nhw chic chin

PERFORMANCE

thi truong gia 1én s& két thic.

Nhiéu nha du tu nhan thiy ring co sy tuong dong rét 1én gitra murc 33%, 50%
va 66% va cac ty 1€ Fibonacci 38,2%, 50% va 61,8%. Nhirng nha diu tu nay thuong

ding cac ty 1é Fibonacci (xem trang 141) dé tinh cac mirc diéu chinh.

Trong do thi gia cua ¢ phiéu Ann Taylor Stores ¢ Hinh 138, diém A la mirc gia
trurde khi tang, diém B la dinh cua dot tang va diém C la mirc gia sau khi dicu chinh.
Trong vi du nay, gia diéu chinh 61% so v&i miure tang ban dau.
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e S

25

? L
i%
=
ﬁi"zf
O
=

Piém C diéu chinh 61% so véi muc tang
tir diém A dén diém B.

1996 Lul t ec (1997 |Feb Mar May

| -

- 15

T

10000

PERFORMANCE
CHI BAO BIEN PONG GIA

Tong quan

Chi bao Bién 'dong gia (Performance) thé hién bién dong gia cua mot chimg khoan
béng ty 1& phan tram, ciing thuomg duoce goi la chi bao bién dong “dong nhat” (nor-

malized).
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Cach sir dung

Chi bao Bién dong gia thé hién ty Ié phan tram gia chimg khoan da tang/giam ké
tir giai doan trude d6. Vi du, chi bao Bién dong gia bing 10 c6 nghia la gia chimg
khoan da ting 10% ké tir giai doan dau tién hién thi & bén trai cta biéu dd. Tuong
fu nhur vy, gia tri -10 co nghia la gia chimg khoan di giam 10% ké tir giai doan
dau tién.

Chi bao Bién dong gia hiru ich khi so sanh bién dong gia cua cac chimg khoan
khac nhau vi gia dugc “déng nhit” bang ty 1é phan tram.

Vi du

Hinh 139 thé hi¢n gia co phiéu Qwest Communications va chi bao Bién dong gié.
Chi bao nay cho thay gia co phiéu Qwest da tang 6% ké tir dau nam 1999.

Qwest Communications
1 Chi bio Bién déng gid A
E N
ﬂ :HJ’\-._N%\H '\\/\.\J&""‘ 0
50 -
" ‘Hf"“”hf'"' N .
40 |lr A Iﬂ ! | E a0
: ™y Iy ‘ -
> f ¥ "l ™ - %
E l": i | | 3
e Inﬁ"f |1]i| "™ (i bso Bién dong g théhiénphﬁniréml” “Ihml“hﬂtqa - X
;1“| "! i' thay doi so vdi giai doan dau tién trong | -
] biéu dé. 25
mu—;
Cach tinh
Chi béo Bién dong gia dugc tinh bang cach lay mirc thay dbi gia chia cho gia ky
dau tién.

(chi dong ciea hién tai - Gia déng cira ky dau IH;H) « 100

Gria dong cwa kv dau tien
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Béang 55 minh hoa céch tinh chi bao Bién déng gia.

+ (ot C bing gia dong cira hién tai (C6t B) trir gia dong cira ky dau tién. Vi
du, vao ngay 13/01/99 Cot C bang 26,7500 trir 26,5625.

« CotD b.’:’mg Cét C chia gia tri dau tién trong Cot B va nhan vai 100, Pay la
chi bao Bién djng gia.

CHI BAO BIEN PONG GIA
A B C D
Cit C
CitB chia gia tri
trir gid trj diu tién ciia
dfiu tién CitB
Ngay Gia dong cira ciua Cjt B nhéin véi 100
04/01/99 26,5625
05/01/99 25,8125 -0,7500 -2,82%
06/01/99 25,8750 -0,6875 -2,59%
07/01/99 27,5000 0,9375 3,53%
08/01/99 28,4062 1,8437 6,94%
11/01/99 27,5312 0,9687 3,65%
12/01/99 27 4688 09063 3.41%
13/01/99 26,7500 0,1875 0,71%
14/01/99 25,6875 -0,8750 -3,29%
15/01/99 28,1562 1,5937 6,00%

POINT AND FIGURE
PO THI POINT AND FIGURE

Tfmg quan

Do thi Point and Flgure {P&F} khac véi do thi gia tru},fen thong & diém P&F hoan
toan khong quan tim dén yéu to thoi gian ma chi thé hién su thay doi gia. Thay vi
gia O truc tung va thoi gian ¢ truc hoanh, d6 thi P&F thé hién su thay doi gia ¢ ca
hai truc. Do thi nay gmng véi do thi Kagi (xem trang 164), Renko (xem trang 302)
va Three Line Break (xem trang 330).

Cach sir dung

Do thi P&F biéu thi cung cﬁu 0 cac muc gia. Méi cot X cho thé}r ciu dang vuot
cung (giai doan ting g:a) moi ¢ot O cho thay cung dang vugt cau (giai doan giam
gid) va cdc cot c¢o chiéu cao thap cho thay cung cau kha can bing.
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Nhiéu mau hinh (xem trang 245) thuing xuat hién trong d6 thi P&F, nhu
Double Tops and Bottoms, Bullish and Bearish Signal Formations, Bullish and
Bearish Symmetrical Triangles, Triple Tops and Bottoms,..
sach nén t6i khong thé trinh bay chi tiét tit ca cac mau hinh nay ¢ day.

Vidu

D6 thi P&F chi chi trong vao bién déng gia. Nhin vao do thi P&F trong Hinh 140,
chiing ta c6 thé thiy ban dau gia chi dao déng trong pham vi tir ngudng hé trg 56,50
dén ngudng khang cu 60,50. Khi gia vuot 1én trén ngudng khang cyr 60,50 (cot X
cao), ngudng do tro thanh ngudng hé trg méi. Ngudmg hd trg mdi nay khong bén
vimg (cot O cao), gia quay vé lai ngudng ho trg 56,50, sau do tang nhe, roi lai giam

POINT AND FIGURE

xuong dudi ngudng ho trg 56,50.
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Hinh 141 cho thay cac thong tin vé gia giong nhu d6 thi P&F trude do. Ching
ta co the thay cic ngudmg khang cu va ho trg cing trung khép trong do thi nay,

nhung rat dé dang xac dinh cac ngudmg nay vdi do thi P&F.
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Cach tinh

D6 thi P&F danh diu “X” khi gia ting bing budc gia do chung ta xac dinh (box
size) va danh dau “O” khi gia giam bang budc gia do ching ta xac dinh. Luu y ring
sé khong ¢6 X hay O néu gia tang hay giam nho hon bude gia.

Mai ¢ot chi ¢é thé danh dau X hoidc O, va khong bao gid co ca hai. Pé thay doi
¢t (vi du tir cot X sang cot O), gia phai dao chiéu vai ¢ ‘mirc dao chiéu” (cung la
mot gia tri do chung ta xac dinh) nhan voi budce gia. Vi du, néu budc gia 1a 3 diém
va “mirc dao chiéu™ 1a 2 lan budc gia, gia phai dao chiéu 6 diém (3 nhén 2) thi cot
mai thay d6i. Néu ching ta dang & cot X, gia phai giam 6 diém dé chuyén sang cot
0. Néu chiing ta dang ¢ cot O, gia phai tang 6 diém dé chuyén sang cOt X.

Cot thay doi thé hién xu hudng gia thay déi. Mot cot X méi xuat hién cho thay
gia dang ting 1én mirc cao hon. Mot ¢6t O mdi xuat hién cho thay gia dang giam
xuéng

Vi gia phai dao chiéu xu huéng dung bing “mirc dao chiéw’
t6i thiéu can cé trong mot cot phai bﬁng ‘mirc dao chiéu”.

Ngudi ta thudng sir dung gia cao nhét va thap nhat (chir khong chi cé gia dong
ctra) dé xem thir gia da thay d6i du dé hién thi mot dau X hodc O méi hay chua.

", 80 dau X hoac O
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POLARIZED FRACTAL EFFICIENCY

St =, -
TR

POLARIZED FRACTAL EFFICIENCY
POLARIZED FRACTAL EFFICIENCY

Tong quan

Chi bao Polarized Fractal Efficiency (PFE) do Hans Hannula phat trién, ap dung
nguyén tic ctia hinh hoc phan dang (fractal geometry) va hoc thuyét hdn don (chaos
theory) vao thi truong. Chi bao PFE sur dung toan hoc dé xac dinh xu huéng gia
dich chuyén giira hai diém nhu thé nao. Su dich chu}'en cang manh va cang tuyén
tinh thi quing duong gia phai dich chuyén giira hai diém cang ngin.

Cach sir dung

Vi du

Muc dich sir dung chu yéu cua chi bao PFE 1a dé xac dinh gia c6 kha nang dich
chuyén theo xu huéng hay di ngang. PFE cao hon 0 ¢6 nghia thi tn.rt:mg dang trong
xu hudng ting. PFE cang cao thi xu hudéng gia lén cang manh va bén vimg. PFE
thap hon 0 c6 nghia thi truomg dang trong xu hudéng giam. PFE cang thap thi xu
huéng gia xudng cang manh va kho pha v Chi bao dao dong quanh mire 0 chimg
to xu huong khong ro rang do luc cung va ciu cin bang.

Hans Hannula da quan sat thdy nhiéu hién tugng tha vi:

« Cic chi sb (dac biét 1a OEX) thuong co PFE t6i da (ca duong va am) vao
khoang 43%.

+ PFE quanh mirc 0 thé hién su can bang giira cung va cau, va do do tao ra
viing giing co (congestion point).

» Mau hinh cai méc (hooking pattem} xudt hién ngay trude khi két thic mot
giai doan bién déng manh. Mau hinh nay hinh thanh khi PFE gan nhu dat
mirc toi da, sau d6 dao chiéu vé mirc 0, réi ¢b ging lan cudi dé trd lai mirc
t6i da. M@ vi thé giao dich theo xu huéng ngugce lai véi mirc dimg vi thé
ngay bén ngoai diém cuc tri cia PFE. Van c6 thé giir vi thé trong sudt giai
doan thi treong di tdi diém cure tri con lai cua PFE, trir khi PFE giam lai vé
gan mirc 0. Néu PFE giam vé quanh mirc 0, déng vi thé va doi cho dén khi
PFE xéc 1ap mirc t6i da méi.

Hinh 142 biéu thi PFE 14 ngay cta c¢o phiéu Chevron véi 3 giai doan duoc hiéu chinh.
D6 thi nay cho thdy mau hinh cai méc nhu mo ta ¢ phan trén. Gia ¢6 xu hudng di
lén khi PFE gan nhu dat mirc t6i da, sau d6 dao chiéu vé mirc 0, rdi cd ging lan
cudi dé trdr lai mire toi da va tudt doc, danh dau diém dao chiéu cia gia ¢6 phiéu Chevron.



POSITIVE VOLUME INDEX 257

m Sy

Cha‘u'rnn

ol Ty M
' 0
.1:} (Chi bao Putarrzed \_ -10

Fractal Efficiency ]
90 90

! r|II J\ -
85 W FH - 85

/ W %
" w ®
?5_2 Mau hinh cai mac [ﬂLrtn:ﬂanh %ﬁ# &

71 dau tron) bdo hiéu xu hudng
70-7 gidm gid sau do. 70
30000 : | 30000
10000 ] & Ll I:---I-E_ 1 | |i:. hf-'.i.l fo [ Mngeil 1G5 10000
199 | ] e 1808 ) hAar Ty -

Cach tinh

Viéc tinh toan chi bao PFE la kha phirc tap nén khong dugc trinh bay trong cudn
sach nay. C6 thé tham khao théng tin trong tap chi Technical Analysis of Stocks and
Commodities s0 thang 01/1994,

POSITIVE VOLUME INDEX
POSITIVE VOLUME INDEX

Tong quan

Chi bao Positive Volume Index (PVI) chi trong vao nhirng ngay co }(h-‘fii lugng giao
dich tang so v&i ngay trude d6. Lap ludn cua chi bao nay la nha dau tu theo “dam
dong” thudmg giao dich vao nhimg ngay cé khoi lugng giao dich tang.

Cach s dung

PVI gia dinh rﬁng vao nhimg ngay khoi lwgmg giao dich tang, nhirng nha dau tu
theo dam dong thudmg tham gia vao thi truong. Nguoc lai, vao nhimg ngay khoi
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Vi du

POSITIVE VOLUME INDEX

lwong giao dich giam, “dong tién thong minh” s& am tham tham gia vao thi trudmg.
Vi vy, PVI cho biét dong tién “khong thong minh 1am” dang lam gi. (Chi bao
Negative Volume Index (NVI), xem trang 214 lai cho biét su dich chuyén cua
“dong tién thong minh™). Tuy nhién, can luu y rang, PVI khéng phai 1a mt chi bao

c6 thé dung dé dau tu nguge huong thi truong. Ngay ca khi PVI duge cho la s¢ glup
do luong dong tién “khéng thong minh lim” dang lam gi, nhung chi bao nay vin
¢ xu hudng bién dong cing chiéu voi gia.

Vi gia Ién thuong di kém vai khdi lwong giao dich gia ting nén PVI ciing
thudmg ¢ xu hudng di 1én.

Bang 56 tom tit dir liéu PVI va NVI tirndm 1941 dén 1975 dugc trinh bay trong
cudn Stock Market Logic ciia Norman Fosback.

Chi béo trong Xic suit dé Xic sult dé
maoi twong quan vii thi trurdmg gia lén trurdmg gid xudng
Chi bao  dwdmg trung binh djng 1 nim tiép tuc tiép tuc
NVI Trén 96% 4%
PVI Trén 79% 21%
NVI Diron 47% 53%
PVI Dirdn 33% 67%

Ching ta c¢6 thé thay, NVI rat hiéu qua khi xac dinh thi truomg gia 1én (tirc 1a
khi NVI cao hon trung binh dong 1 nim) va PVI la twong d6i hiéu qua khi xéc dinh
thi truong gia 1én (tire 1a khi PVI cao hon trung binh dong) va thi trudong gia xudng
(ttrc 1a khi PVI thip hon trung binh dong).

Hinh 143 biéu thi NVI, PVI va DJIA trong 4 nam (theo tuan). Chi bao NVI va PVI
duge danh dau “gi4 1én” (bullish) va “gia xuang " (bearish), tuy thudc hai chi bao
nay nam trén hay dudi trung binh dong 52 tudn.

DJIA dugc danh dau "Thi truomg gia 1én" khi mot trong hai chi bao NVI hoic
PVI nam trén trung binh dong va "Thi truromg gid 1én manh" khi ca hai chi bao nay
déu nam trén trung binh ddng.

Phwong thich tinh toan

Chi bao PVI dugc tinh dya trén khoi lugng giao dich ky hién tai 1on hon hay nho
hon khoi lugng giao dich cua ky trude do.
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Néu khéi lwong giao dich cua ky hién tai 1én hon k¥ truée do thi:

Gia dong cira — Gia dong cira ky trieoe

PVI = PVT ky truece + (

Gria dong cwa ky tricoe

* PVI kv trude )

Tuy nhién, néu khoi lugng giao dich cua ky hién tai nho hon hodc chi bang ky

trudce do, thi;

PVI = PVI ky trudre

Bang 57 minh hoa cach tinh PVI.

»  Vio ngay dau tién, Cot G ¢6 gia tri 1.000, day chinh la gia tr1 ban dau cua
PVI. (Gia tri ban dau nay khong quan trong, mién la khac 0).

« (ot D la thay doi gia dong cira so voi ngay trude, dugc tinh biang cach lay
gia dong cura hién tai trir gid dong cira ngay trude do6 (Cot B).

+ CotE la % thay doi gia trong mdt ngay, duge tinh bang cach lay Cot D (thay
doi gid) chia cho gia déng cira ngay trude dé (hang trude dé cia Cot B).

« Cot F bang gia tri Cot E (tie 1a % thay d6i gia trong mét ngay) nhan vai gia
tri ngay trudc do cua Cot G (tire 1a gia tri PVI ngay trudc).
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A B C D E F G
Gid dong cira Cijt D chia cho Cit E nhéin [ |
Gia Khii Iwrgng trir Gid dong cira Gia dong cirn wibi gid tri ngay trnde (xem

Ngay dong cira giao djch ngay trudc ngay trunic caa Cjt G gidai thich)
0401 /88 68,5313 10,5040 1000, 0000
05/01/88 6,5625 6,492 00312 0,0048 47770 | 000, (000
(61 /8E B, d4688 6. 540 00837 =0,0143 -14,2781 9857219
07/01/88 6,4375 Bo24 -0,0313 -0,004% -4, 7695 9809524
0%/01/88 6, 2188 5416 -0,2187 1,0340 -33,31257 QE0,9524
[1/D1/ER 6,2500 4.588 00312 0,0050 49215 QE0,9524
12/01/88 6,1250 16.236 -0,1250 -(,0200 -19.619 961,3333
1 3/01/88 6,1563 2.864 00313 00051 49126 961,3333
14/01/88 6,2500 3,080 0,0937 0,0152 14,6317 975,9650
1501788 68,3125 5.312 00,0625 0,00 9. T5%7 Q85,7247
18/01/88 64688 12,456 0,1563 0,0248 24 4069 1.010,1316
F9/00/88 62813 3.020 [, 1875 00,0294 =28 2TH) 1.010,1316
20/01/88 6,1250 12.228 -0,1563 -0,0249 -25,1355 9849961
21/01/88 6, 1875 5.248 00625 00102 10,0510 984,9961
22/01/88 61563 6.632 -0,0312 -0, (150) -4, 9668 GR0,0293
25/01/88 6.2813 4.104 0,1250 00203 19,8989 980,0293
26/01/88 6,2 188 4.464 -0,0625 -0,0100 -9.7515 970,2779
27/01/88 6, 1563 6.212 0,0625 =0, 0001 -9.7515 960,5264
2B/01/BR 6,875 3.836 00312 0.0051 4. 8679 96,5264
29/01/88 65,3750 7.640 0,1875 00303 29,1069 9896333
0102788 62813 3,544 -0,0937 0,047 -14,5457 Q89 6333
0270288 65,2813 4,660 00,0000 (0, (000 00,0000 9896313
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« Cong thirc tinh Cot G thay ddi ty thude vao khéi lwong giao dich ting hay
giam. Néu khoi luong giao dich ting so vdi ngay trude do (ldn dau tién vao
ngay 06/01/88), thi Cot G hang Cot F cong vai gia tr] ngay trudce do cua Cot
G. Néu khoéi lugng giao dich biang hodc nhoé hon khoi luong giao dich ngay
trude d6 (1an déu tién vao ngay 05/01/88), thi Cot G bang gia tri trude do
cua Cot G (tue la PVI khong thay d6i). Chiing ta c6 thé thay rﬁng Cot G chi
thay déi khi khéi lugng giao dich ting va khi d6, mirc thay d6i cua Cot G
chinh la gia tr1 cua Cot F.

PRICE AND VOLUME TREND
PRICE AND VOLUME TREND

Tong quan

Chi bao Price and Volume Trend (PVT) twong tu nhu chi bao On Balance Volume
(OBV, xem trang 229), d6 la tong khéi lugng giao dich tich liy duge diéu chinh
tiry thudc vao thay doi ctia gia dong cira. Tuy nhién, trong khi OBV céng tong khoi
lugng giao dich trong nhig ngay gia dong cira cao hon va trir tong khoi luong giao
dich trong nhimg ngay gia dong cira thap hon, PVT chi céng/trir mot phin cua khoi
luong giao dich hing ngay. Phan khoi lwong giao dich cong/trir vao PVT duge xéc
dinh bﬁng ty 1€ gia ting/giam so v&i mire gia dong cira ngay trudc do.

Giai thich

Vi du

PVT duogc sir dung tuong ty nhur On Balance Volume (xem trang 229) va Volume
Accumulation/Distribution Line (xem trang 48). ‘

Nhiéu nha dau tu nhin thay PVT thé hién dong tién vio ra mot chimg khoan
chinh xédc hon so v6i OBV. Ly do la vi OBV cong tong khoi lugng giao dich vao
chi bao bat ké gia dong cira ting manh hay yéu, trong khi PVT chi cong vao chi
bao mot phan nho cia khéi lugng giao dich khi gia ting nhe va cng vao mot phan
I6m khéi lwong giao dich khi gia ting manh.

Hinh 144 biéu thi PVT va gia c6 phiéu Photon Dynamics. Gia ting manh sau khi
xuat hién phéan ky gia lén (PVT c6 xu hudng ting trong khi gia coé xu hudng giam).




262

CINCRER]

Photon Dynamics

PRICE AND VOLUME TREND

5000 Price and Yolume Trend f—”‘ — 5000
i ,MH—H—/_J:—"J—-——H R
15_; Phan ky gia lén gilra Chi bao va gid duoc '1!;_ 15
7 xdc nhan khi gid tang manh sau da. '(N -
10— WJ ~ 10
- | L
EWW -
! ! i'
J 5 f
i un ful JAug 1 un fJul

Phuwong thich tinh toan

PVT
phan

dugc tinh bang cach ]ay’ khoi lugng giao dich cua ky hi¢n tai nhén véi ty 1¢
trim thay doi cua gia, roi chng gid tri nay vao tong tich liiy.

(ria dong cuwa — Gia dong cuwea kv trieoe
PVT kv trivoe + : - * Khoi licpmg giao dich

Gia dong cira kv tricoc

Vi du, néu gia ching khoan tang 0,5% vai khoi luong giao dich la 10.000 co
phiéu, chiing ta la}r PVT cdng 50 (tire 1a 0,005 * 10.000). Néu gia dong cira giam
0,5%, ching ta lay PVT trir 50.

Bang 58 minh hoa cach tinh PVT.

L3

Cot D bang gia dong cira trir gia dong cua ngay trude do (tire 1a mire thay
d6i gia so véi ngay trude do).

Cét E bang Cot D chia cho gia dong cira cia ngay trude do (tic 1a ty 1é phan
tram thay doi so voi ngay trude do).

CotF bang Cot E nhan véi khoi lugng giao dich.

Cot G bang Cot F cong véi gia tri clia ngay trude dé ctua Cot G. Day 1a PVT.
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PRICE AND VOLUME TREND

A B C D E F G
Gid dong cira Cit D Cot F
Gia Khoi trir Gid chia CotE chng gia tri
dong hrgmg dong cira Gia dong cira nhin ngay trurdc
Ngay cia  giao dich ngay trwdc ngay trude Cot C cua Cit G
01/04/98 34375 3.785
02/04/98 33,5000 4,980 0,0625 00182 90,545 90,545
03/04/98 34375  4.696 -0,0625 -0,0179 -83.857 6,688
06/04/98  3,5000  2.467 0,0625 0,0182 44 855 51,543
07/04/98  3,5000  3.942 0,0000 0,0000 0,000 51,543
08/04/98 3.6250 2.259 0,1250 0.0357 80,679 132 221

R
H
B

PRICE CHANNEL
KENH GIA

Tong quan

Vé mit ban chat, Kénh gia (Price Channel) la cac nguong ho tro va khang cu di
dong. Kénh gia bao g gom 2 duong: duong kénh gid trén thé hién mire gia cao nhat
trong mot s6 ky nhét dinh va dudng kénh gia dudi thé hién mirc gia thap nhat trong
thori ky d6. Kénh gié lién tuc duoce diéu chinh dé thé hién cic mirc gia cao nhat va
thap nhat.

Cach str dung

Kénh gia duge sur dung giong nhu cac loai hinh kénh va dai khdc gaup do luong
cac bién dong 1én xudng cua tim 1y lac quan va bi quan. Gia nim gan hodc ngay
tai kénh trén thé hién tam ly lac quan cuc do - gia gap ngudng khang cy va giam
xuong mire hop 1y hon. Tl.n:rng tu, gida ndm gan hodc ngay tai kénh dudi thé hién
tam ly bi quan cuc do - gia gap nguang hd tro va ting lén mure hop ly hon.

Vi kénh gia duoc tinh ding bang céc mirc gia cao nhét va thap nhat, nén kénh
gid s& 1a cdc ngudng hé tro va khang cu truyen thﬂng Vi du, ngufmg hd trg manh
dugc xac ldp khi gia cham kénh dudi it nhat hai lan véi cac mire gia gan bang nhau.
Tlm*ng tu, ngudng khang cu manh dugce xac lap khi gia cham kénh trén it nhat hai
lan véi cac mire gia gan bing nhau.

Piéu thu vi la rat giong voi Dai Bollinger (xem trang 71), Kénh gia hep thuong
bao hiéu trurde mot su bién dong gia rat 1om. Khi két hop Dai Bollinger 20 ngay véi
Kénh gia 20 ngay, chiing ta thu duge mét s6 két qua nhur sau:
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+ Co the ky vong vao mot dot ting gia manh khi Kénh gia va Dai Bollinger
déu rat hep va gia dong cira vuot lén kénh trén. Pat mirc phong thu ngay
dudn duong gitra cua Dai Bollinger.

(6 thé ky vong vao mot dot giam gia manh khi Kénh gia va Dai Bollinger
déu rat hep va gia dong cira cit xudng kénh dudi. Dat mire phong thu ngay
trén dudmg gilra cua Dai Bollinger.

« (6 thé ky vong c6 mét dot diéu chinh (pullback) ngan han nguoc voi xu
huéng gia 1én dang dién ra khi Kénh gia va Dai Bollinger déu mé réng va
gia dong cira vuot 1én kénh trén.

« (6 thé ky vong c6 mot dot didu chinh (pullback) ngan han ngugc véi xu
huéng gia xuéng dang dién ra khi Kénh gia va Dai Bollinger déu mé rong
va gia dong cira cit xudng kénh dudi.

Vi du

Hinh 145 biéu thj dudng gia clia ¢o phiéu Philip Morris ciing vai tin hiéu mua xuét
hién khi Dai Bollinger hep va gia dong cira vuot 1én kénh trén.

M N S —

'Philip Morris
- - .
35 Giai doan thu hep cua Dai Bollinger 20 ngaﬁ 2 35
] ———a 2 :
3,0 W - 30
. Dai Bollinger thu hep, sau dd gia vuiot =
- |én kénh trén, bat dau mdt xu hudng -
] tang dai han i
3,51 Gidddng clia ndm — 35
trén Kénh gid ]
30— Kénh gid 20 ngay. — 3,0
i L
100000 | ol b 100000
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Phuong thire tinh toan

Kénh trén la mirc gia cao nhﬁg trong n ky trudgce do (khong bao gf:;m ky tinh todn).
Kénh dudi la mic gia thap nhat trong n ky trude do (khong bao gom ky tinh toan).
Bang 59 minh hoa cach tinh Kénh gia 5 ngay.

KENH GIA
A B C D E
Gi cao nhat Gia thip nhit trong
trong 5 ngay trurde trong 5 ngay trurdc
Gia Gis (khéng bao gom (khéng bao gom
Ngay cao nhit thﬁp nhat ngay tinh todn) ngay tinh toan)
26/07/84 2,8907 2,8437
27/07/84 2.9063 2,8543
30/07/84 2.8750 2,8333
3170784 2,8543 2.8127
01/08/84 2,9740 2,8647
02/08/84 3,0730 2,9793 2.9740 2,8127
03/08/84 3.1563 3,0037 3,0730 2,8127
06/08/84 3, 1617 3.0677 3,1563 2,8127
07/08/84 3,1147 3,0520 3,1617 28127

Pé hiéu hon vé thuat ngir “khong bao gum ky tinh toan”, hiay dé vy ngay
02/08/84. Vao ngay nay, mirc gia cao nhat va thap nhat déu dugc tinh dya trén 5
ngay tir 26/07/84 dén 01/08/84, thay vi 5 ngay tir 27/07/84 cho dén 02/08/84.

PRICE OSCILLATOR
CHIi BAO DAO PONG GIA

Tﬁng quan

Chi bao Dao dong gid (Price Oscillator) biéu thi hiéu m gitra hai trung binh dong
cua gia chimg khoan, dugc the hién bing diém hoic phan tram.

Chi bao Dao L‘Iq}ng gta gan giong vai MACD (xem trang 199), ngoai trir viéc
Chi bao Dao déng gia c6 thé sir dung bat ky 2 trung binh dong nao do nguot dung
Iwa chon (MACD ludn str dung trung binh dong 12 va 26 ngay va hi¢u s6 luon dugc
thé hién bang diém). .
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Cach sir dung

m e ——— e —————

Trung binh déng (MA) thuong cho tin hiéu mua khi MA ngan han (hodc gia chimg
khnan} tang Ién trén MA dai han hon. Nguoc lai, tin hi¢u ban xuat hién khi MA
ngan han (hodc gia chimg khoan) rét xuong dudt MA dai han hon. Dya vao hé
thong bao gom mot hodc hai trung binh dong nay, Chi bao Dao ddng gia cho ra céc
tin hiéu co tinh chu ky va dang tin cay.

Hinh 146 biéu thi duéng gia va Chi bao Dao dong gia 10 ngay/30 ngay cua cd phiéu
Kellogg. Trong vi du nay, chi bao Dao dong gia thé hién hiéu giira cac trung binh
dong bang ty 1¢ phan tram.

Miii tén “mua” xuat hién khi chi bdo Dao dong gia ting lén trén mirc 0 va miii
tén “ban” xuat hién khi Chi bao giam xuong dudi mire 0. Vi du nay thé hién tinh
hiéu qua cua chi bao Dao dong gia. La mét chi bao theo xu hudng, chi bao Dao
dong gia rat hiru ich trong viéc gilip ching ta theo ding xu huéng thi trudng trong
giai doan thi truong ¢ xu hudng (nhu mo ta boi cac mii tén B, E va F). Tuy nhién,
trong giai doan xu hudng khong rd rang, chi bao Dao dong gia khong phat huy hiéu
qua (nhu mo ta bot cac mui tén A, C va D).

|' Kellogg

T

T

(hi bao Dao ddng gid phat hu;.r hiéu qua khi thi truiing
c6 xu hudng (diém B, E va F) va khdng hiéu qua trong

m thi truéing di ngang (diém A, Cva D). -
30 m’ ”\ M o
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10000
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Cach tinh

Chi bao Dao ddng gia la hiéu s6 giira 2 trung binh dong thé hién bang diém hay ty 1é
phan trim.

Khi hiéu s6 dugce thé hién bang diém, chi bao Dao dong gia dugc tinh don gian
bing cach lay trung binh dong ky han ngin hon trir cho trung binh c¢é ky han dai hon.

Trung binh déng cé ky han ngan hon - Trung binh déng cé ky han dai hon.

Khi chi bao Dao dong gia 1a hicu sO gira 2 trung binh dong thé hién bing ty 1é
phan triim, ta lay hiéu s0 & trén chia cho trung binh déng ky han dai hon.

Trung binh dong co ky han ugﬁn hom - Trung binh dong co Ky han dai hom * 100
Trung binh dong co ky han dai hon

Bang 60 minh hoa cach tinh chi bao Dao dong gia.

+ Cot D bang trung binh dong ky han ngan hon (Cét B) trir cho trung binh
dong ky han dai hon (Cot C). Ddy la chi bao Dao dong gia khi the hién bang
diém.

« CotE hﬁng Cot D~chia cho C{:‘::t C va nhan vai 100, Pay la chi bao Dao dong
gia khi thé hién bang ty 1€ phan tram.

CHI BAO DAO PONG GIA
A B C D E
Trung binh Trung binh CitD
djng djng CitB chia
ky han ky han trir Cot C
Ngay ngin hon dai hon Cot C nhin 100

04/02/94 26,2500 27,7725 -1,5225 -5,4820
07/02/94 26,1250 27,6925 -1,5675 -3,6604
08/02/94 25,6875 27,5850 -1,8975 -6, 8787
(09/02/94 25,3125 27,4550 -2,1425 -7,8037
10/02/94 25,4375 27,3300 -1,8925 -6,9246
11/02/94 25,9375 27,2125 -1,2750 -4,6853

S
PRICE RATE-OF-CHANGE
TY LE THAY POI GIA

Tong quan

Ty 1& Thay déi gia (Price Rate-of-Change - ROC) biéu thi su chénh léch giira gia
hién tai so va gia n ky trude do. Su chénh léch nay cé thé duge thé hién bang diém
hodc ty 1é phan trim. Momentum indicator (xem trang 195) cho thong tin tuong tu
nhung ¢ dang ty 1€.
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Cach sir dung

E Vi du

C6 mét hién tugng rat th vi 1a gia chimg khoan thuomg ting lén va giam xudng
theo chu kv va ¢6 dang song. Tinh chu ky nay la két qua cua viée ky vong lién tuc
thay ddi khi nhitng ngudi ky vong gia 1én va gia xudng ¢ ging dé kiém soat bién
dong gia.

ROC dang song nay la mot chi bao dao dong do ludmg mire do thay doi cua gia
trong mot giai doan nhat dinh. Khi gia ting, ROC ting lén; va khi gia giam, ROC
giam xuong. Gia bién dong cang manh, ROC cang 1ém.

Thoi gian dugc sir dung dé tinh ROC ¢6 thé tir 1 ngay (hléu thi thay doi gia
hidng ngay) cho dén 200 nga}f (hodc clal hon). Ky han phé bién nhat cia ROC 1a 12
va 25 ngay dé sir dung cho dau tur ngin va trung han, va dugc Gerald Appel va Fred
Hitschler trinh bay trong cuén Stock Market Trading Systems.

ROC 12 ngay la mét chi bao qua ban/qua mua rat hiéu qua cho viéc dau tu ngin
va trung han. ROC cang cao, chimg khoan cang dugc mua qua mirc (overbought);
va ROC cang thép, rit c6 thé mot dot tang gia s€ dién ra. Tuy nhién, nhu céc chi
bao qua mua/quéa ban khdc, nén can trong doi dén khi thi truong bt dau dao chicu
(tirc la tang 1én hodc giam xunng) mai thye hién giao dich. M6t thi trudong dang co
dau hiéu qua mua co thé van duy tri tinh trang nay trong mot thoi gian nira. Trén
thue té, dau hiéu cuc mua/cuc ban thudmg bao hiéu thi trudong co thé van tiép tuc
xu hudng hién tai.

ROC 12 ngay thuong cé chu ky dao dong 1én xudng twrong doi déu dan. Thong
thudmg, ¢6 thé du bao su thay doi gia bang cach nghién ctru chu ky trude dé cua
ROC, va lién két chu ky trude d6 véi thi truomg hién tai.

Hinh 147 biéu thi ROC 12 ngay cua co phiéu Walgreen thé hién biang ty 1é phan
trim. Mili tén “mua” xuit hién mdi khi ROC giam xudng, va sau do ting lén trén
ngudmg qua ban -6,5. Miii tén “ban” xuat hién mdi khi ROC ting lén trén va sau
d6 giam xudng dudi ngudng qua mua +6,5.

Cac ngudng qua mua/qua ban t6i wu (vi du+6,5) thay doi tiy thugc vao moi
chimg khoan va diéu kién thi truomg. Ngudong+6,5 duge thé hién trén do thi bﬁng
cac dudng nim ngang dé phan biét cac diém cuc tri cia ROC 12 ngay cua co phiéu
Walgreen.

Cach tinh

ROC biéu thi hiéu sb giira hai mirc gia bang diém hodc ty 1é phan trim.
Khi sur thay do1 dugre thé hién bang diém, ROC dugc tinh don gian bang cach
lay gia hién tai trir di gia n ky trude do:

Gia dong cira hién tai - Gia dong cwa n ky trieéc do
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Walgreen
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Khi duoc thé hién bang ty 1é phén trim, ROC duge tinh bing cach lay thay doi
gia chia cho gia n ky trudce do: E
( Gia dong ciea hién tai - Gia dong cia n ky trude do ) . 100

Gia dong cuwa n ky trueac do

Bang 61 minh hoa cach tinh ROC 3 ngay:

+ CotC bﬁng gia dc}ng ctra hién tai trir di gia dong cira 3 ngay trude. Day la
ROC 3 ngay thé hién bing diém.

« (ot D bang gia tri Cét C chia cho gia dong cira 3 ngay trudc nhan voi
100. Pay 1a ROC 3 ngay thé hién bing ty 1é phan tram.
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PROJECTION BANDS

TY LE THAY POI GIA
A B C D
Cot C
Gia dong cira chia
ngay tinh todn trir  Gia dong cira
Gia Gia dong cira 3 ngay trude
Ngay dong cira 3 ngay trurdc nhin 100
04/01/93 5,5625
05/01/93 5,3750
06/01/93 5,3750
07/01/93 5.0625 -0,5000 -8.99
08/01/93 5.1094 -0,2656 -4.94
11/01/93 3, 1004 -0,2636 -394
12/01/93 5,0038 00313 0,62
13/01/93 53,0000 -0, 1094 -2 14

e

PROJECTION BANDS
DAI GIA DU PHONG

Tong quan

Do Tién si Mel Widner phat trién, Dai gia Du phong (Projection Bands) durge hinh
thanh trén d6 thi bing cach xdc dinh cac mirc gia cao nhat va thip nhét trong mét
giai doan nhat dinh va sau dé du phong cho tuong lai (song song véi Linear Regres-
sion Trendline, xem trang 176). Két qua la ching ta ¢6 hai dai thé hién dai gia du
phong cao nhit va thap nhat.

Cach sir dung

Vidu

Dai gia Du phong dugce str dung tuwong tu nhu cac dai khac: khi gia & gan hodc ngay
tai dai trén, tdm ly lac quan la cuc dai va gia s& giam xudng mirc hgp 1y hon. Twong
tw, khi gia & gan hodc ngay tai dai dudi, tim 1y bi quan 12 cuc diém va gia sé tang
lén dén mirc hop 1y hon. Ngoai ra, sau nhimg giai doan dai thu hep lai, mot su bt
phé s& dién ra (ting gia hodc giam gia).

Hinh 148 biéu thi Dai gia Du phong 14 ngay cua ¢ phi¢u Yahoo. Céac dai thu hep
cho dén cudi thang 02/1998, khi gia burt pha va di 1én.
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Cach tinh

Sau dﬁy la cach tinh dai trén cua Dai gia Dy phong:
+ (i - 1) * (D6 doc n - ky ciia Gid cao nhdt ))
Sau day la cach tinh dai dudi cua Dai gia Dy phong:

M::rx , (Gia cao nhat . "

Hl ’ ’ r P -
Max . _  (Gia thap nhat, i+ H-1)* (Do docn - ky cua Gia thap nhat ))

Do gidi han ctia cuon séach nén téi khong thé trinh bay cach tinh chi tiét Dai gia
Dy phong ¢ day. A-to-Z Companion Spreadsheet (xem trang xvii) ¢ vi du vé cach
tinh chi bao nay.

PROJECTION OSCILLATOR
CHI BAO DAO PONG DU PHONG

Tﬁng quan

Chi bao Dao dong Dy phong (Projection ﬂbﬂl"ﬂtﬂl‘] 1a mét bién thé dwa trén Projec-
tion Bands (xem trang 270). Ca hai chi bio nay déu do Tién si Mel Widner phat trién.
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Chi bao Dao dong Du phong cho biét vi tri cia gia hién hanh trong méi tuong quan
voi dai trén/dudi cua Dai gia Du phong.

Chi béo Dao déng Dy phong vé co ban la chi bao Stochastic Oscillator c6 diéu
chinh d6 nghiéng. Trong khi chi bao Stochastic Oscillator (xem trang 321) cho thay
moi quan hé giira gid hién hanh va mirc gia thap nhat, cao nhat trong mot khoang thoi
gian gan do, chi bao Dao dong Dy phong cho biét méi quan hé gilra mirc gia hién
hanh véi dai trén/dudi ctia Dai gia Du phong. Su diéu chinh nay khién Chi bao Dao
Péng Dy Phong phan {mg nhay hon véi cac bién dong gia ngin han so véi chi béo
Stochastic Oscillator.

Gia tri 50 cho thay gia hién hanh dang nim ngay gitra cac dai. Gia tri 100 cho
biét gia dang cham vao dai trén. Gia tri bang 0 cho thay gia dang cham vio dai dudi.

Cach sir dung

Chi bao Dao dong Du phong co thé duogc sur dung nhu chi bao dao dong cho viéc
dau tr ngin va trung han tiy thudc vao so ky giao dich dugc sir dung dé tinh chi
bao. Khi Chi bao Dao déng Du phéng 1a ngin han (ching han tir 10 dén 20 ky),
nguoi ta thudng sir dung trung binh dong 3 ky cua chi bao nay nhu mot dudng tin
hiéu (trigger line).

Qud mua/Qud bdn. Mua khi Chi bao giam xuéng dudi mot mire cu thé (vi du 20)
va sau do tang lén trén mirc d6. Ban khi Chi bao tang Ién trén mét mirc cu thé (vi
du 80) va sau d6 giam xudng dudi mic nay. Mic cao (tire 1a trén 80) cho thy tim
ly lac quan qua mirc. Mire thap (tire 1a dudi 20) cho thay tim ly bi quan qua mifc.

Ciing giong nhu cac chi bao qua mua/qué ban khac, tot nhat la nén dgi cho dén
khi gia dao chiéu trude khi thue hién giao dich. Mt thi trudng dang ¢6 dau hiéu
qua mua/qua ban co thé van duy tri tinh trang nay trong mot thoi gian nira khi gia
chimg khoan tiép tuc tang/giam.

Diém giao cat.  Mua khi Chi bao cit 1én trén duong tin hiéu (trigger line) va ban
khi Chi bao nay cit xuong dudi dwong tin hiéu. Tin hiéu dang tin cdy hon khi Diém
giao cat xay ra trén mic 70 hodc dudi mire 30,

Phin ky.  Can nhic ban néu gia lién tiép tao dinh mai trong khi Chi bao khong
thé vurgt duge dinh cii. Can nhic mua néu gia lién tuc xac lip cic ddy mdi trong
khi Chi bao khong thé xuyén thung ddy truée d6. Tin hiéu dang tin cdy hon khi
Phén ky xay ra trén mirc 70 hodc dudi mire 30.
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Vi du
Hinh 149 biéu thi chi bao Dao dong Du phong 20 ngay cua co phiéu Walt Disney,
dugc hi€u chinh bﬁng dudng tin higu MA 3 ngay. Cac miii tén chi ra cic diém giao
cit xuat hién & vung dudi 30 va ving trén 70. Chiing ta c6 thé thay, chi bao nay phu
hop cho viée dau tu ngin han.

Cach tinh

Chi bao Dao dong Dy phong dugc tinh theo cong thire sau:
Gia dong cira — Dai dwoi cia Dai gia Dir phong 100
Dai trén - Dai dwoi cua Dai gia D phong

Bang 62 minh hoa cach tinh chi bao Dao dong Du phong:

« Cot C va D la Dai gia Du phong, dugce giai thich & trang 270.

» Cot E bang gia dong cira (Cot B) trir dai dudi cia Dai gia Dy phéng (Cot D).

« (ot F bang dai trén cua Dai gia Dy phong (Cot C) trir dai dudi cua Dai gia
Du phong (Cét D).

+ Cot G bang Cot E chia cho Cot F, nhan vai 100. Day la chi bao Dao dong
Du phong.
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CHI BAO DAO H(:JNG [:l'[,]r PHONG
A B C D E F G
Cit B Cot C CHtE

Gia trir trir chia Cot F

Ngay dong cira Dai trén Dai durdi Ciot D Cot D nhin 100

11/03/98 21,0625 23,6316 19,0438 20187 4 5878 44,0015

12/03/98 20,5000 24,1550 19,5494 00,9506 4,6056 20,6401

13/03/98 20,8438 24,5941 20,0179 08259 4,5762 18,0477

16/03/98 21,2500 24,9008 20,3877 0,8623 4.5131 19,1066

T .
M| %-:.;.:?_.\,_I.

PUBLIC SHORT RATIO
PUBLIC SHORT RATIO

Tﬁng quan

Public Short Ratio (PSR) cho thdy méi quan hé giita khoi lwgng giao dich ban
khong cua cong ching (dam dong) vai tong khoi lugng giao dich ban khong (PSR
doi1 khi con dugce goi la ty 1€ ban khong phi thanh vién).

Cach sir dung

Cach sir dung PSR dua trén gia dinh ring: trong sé nhimg ngudi ban khong thi
dam dong la té nhat (c6 18 ngoai trir nhitng nha dau tr giao dich 16 nho, véi cac
chi bao lién quan dugc trinh bay tir trang 222). Néu diéu nay 1a ding thi ching ta
nén mua vao khi dam dong ban khong va ban khi dam dong mua vio. Trong qua
khtr, gia dinh nay di cho thay tinh dung din.

Noi chung, PSR cang cao thi dam dong cang bi quan va gia cang c¢6 kha niang
ting (theo gia dinh & trén). Trong qua khir, ngudi ta cho ring thi truong ting khi
MA 10 ngay cua PSR trén 25% va thi trudng giam khi MA nay dudi 25%. Trung
binh dﬁng nay cang di vao ving gia 1én/gia xudng thi thi trudng cang cé nhiéu kha
nang giam gia/ting gia. Bén canh do, chi bao nay cang ¢ lau trong ving gia Ién/
gia xudng thi kha néng thi truong bién dong cang cao. Tham khao thém phan trinh
bay vé ty 1€ ban khﬂng phi thanh vién trong cuon Stock Marker Logic cua Norman
G. Fosback dé hiéu thém vé PSR.
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Hinh 150 biéu thi NYSE Composite Index va trung binh déng 10 tudn cia PSR,

Sau khi thi trrong sup dd vao nam 1987, trung binh dong 10 tuan cua PSR da
& trén mirc 25% (timg duge xem la rit cao trude do) cho thay dam dong da nghi
ngd sire manh cua thi truong gid Ién trong sudt giai doan nay.

Tai diém A, PSR da gmm xudng dudi 25% va di vao ving gia xu::mg (tirc la
dam dong dang qua ky vong gia lén). Trong nhiéu thang sau d6, PSR tiép tuc giam
xuong thap hon khi dam dong ngay cang lac quan. Trong giai doan nay, gia tang
manh cang khién cho dam déng tré nén dién cudng. Sy sup do cua thi trudong vao
nam 1987 da cho dam déng mét bai hoc cay ding.

Cach tinh

PSR dugc tinh bang cach lay khéi luong giao dich ban khong cua cong chung chia
cho tong khoi lugng giao dich ban khong. Két qua la ty I¢ phan tram khoi luong
giao dich ban khong cua cong chung. Cach tinh nay duoc thé hién trong Bang 63.

Khoi liwong giao dich ban khong cua cong chiing . 100
Tong khoi heong giao dich ban khong
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PUBLIC SHORT RATIO
A B C D
Khdi lwong Téng khoi lrgng
giao dich bén khong giao dich Public Short

MNegay clia cong ching ban khing Ratio
02/01/98 74,5 195 38,205
09/01/98 154,77 310 49,903
16/01/98 1424 324 43,951
23/01/98 114,1 263 43,384
30/01/98 137.6 337 40,831
06/02/98 162,7 398 40,879
13/02/98 149,3 350 42,657
20/02/98 110,8 256

it

PUTS/CALLS RATIO
TY LE QUYEN CHON BAN/CHON MUA

Tong quan

Ty lé Qu}r-:n chon ban/chon mua (Puts/Calls Ratio — P/C Ratio) do Martin Zweig
phat trién, 1a mot chi bao do ludng tam ly thi trudng, cho biét méi quan hé giira s6
lugng quyén chon ban véi s lugng quyén chon mua giao dich trén So Giao dich
Quyén chon Chicago (Chicago Board Options Exchange, CBOE).

Do dem lai kha ning sinh 151 cao chi véi s6 von nho nén quyén chon thuong
hap din cic nha dau tr khong kién nhén, khong thich phire tap. Diéu thi vi 1a hanh
vi ctia nhitng nha dau tr ndy cung cap nhimg tin hiéu dang tin ciy vé dinh/day cua
thi trudng.

Cach sir dung

Mot quyﬁn chon mua dem lai cho nha dau tu quy-:n mua l['.l{l co phan tal mot mire
gia duge xac dinh trude. Nhimg nha dau tu mua cac qu}'f:n chon mua hy vong gia
l::hl.mg khoan s€ tang trong tuong lai. Ngugce lai, mot quyén chon ban dem lai cho
nha diu tu qu}ren ban 100 c6 phan tai mot mire gia dugce an dinh trude. Nhimg nha
dau tr mua quyén chon ban hy vong gia chimg khodn s& giam. (Mot ngoai 1é cho
cic quy tic chung nay la quyén chon ban va quyén chon mua ciing ¢6 thé duge mua dé
phong vé (hedge) cho cac khoan dau tu khac, thim chi ké ca véi céc quyen chon khac).

Vinha dau tur mua quyén chon mua ky vong thi truong se tang diém va nha dau
tur mua quyen chon ban ky vong thi truomg s& giam diém, moi quan hé giira $0
]chmg quyén chon ban va quyén chon mua cho biét nhitng nha dau tu khong kién
nhén, khong thich phire tap nay dang ky vong thi truomg sé 1én hay xuong.
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Trung binh djng Trung binh dijng
10 ngay 4 tuin
cua P/C Ratio cua P/C Ratio
Qua bi guan (Mua) Lsém hon 80 Lom hon 70
Qua lac guan (Ban) Nho hom 45 Nho hon 40

P/C Ratio cang cao, cac nha dau tu nay cang ky vong vé thi truomg gia xudng.
Ngugc lai, ty 1€ cang thap cho thay sé lwgng quyén chon mua cang 16m va cac nha
dau tu cang ky vong vé thi truong gia lén.

P/C Ratio la mot chi bao dau tu ngugce xu huéng. Khi Chi bao dat dén ngudmg

“qua mirc” thi thi truong thuong dao chiéu. Bang 64 dua ra nhimg huéng dan dé
str dung P/C Ratio. Cén nha rang thi truong khong phai diéu chinh chi vi nha dau
tw ¢6 ky vong gid 1én/gia xudng. Va nhur tit ca cic cong cu phan tich k¥ thuét khac,
chiing ta nén sir dung P/C Ratio két hop vdi cac chi béo thi trudomg khéc.

Vi du
Hinh 151 biéu thi chi s6 S&P 500 va trung binh dong 4 tuan cua P/C Ratio. Vi
pham vi bién dong cua P/C Ratio thay d6i theo thoi gian do bi anh huong boi
céc chién luge dau tu chir khong phai chi don thudn la viéc mua cic quyen chon
(nhur viéc phong vé cua cac nha dau tur td chirc), nén P/C Ratio rat hitu ich dé
tim kiém cac mirc cyc tri trong méi twong quan vdi pham vi bién déng hién tai

:

'S&P 500 Index
- Kénh Sai s& chudn N
50— MA4tuancia P/C Ratio. - 50
1500 4 1500
7 Mii tén"ban” xuat hién khi nquoi mua quyén chondang  § I
lac quan (quyén chon mua duoc mua qua mic). ]
1000— — 1000
;_
500 .2 Mi tén “mua” xuat hién khi ngudi muaquyénchon | 500
i 5 dang bi quan (quyén chon ban ducic mua qua mitc).
] L L L L L L L A
1905 1996 o7 1998 [1a99
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hon 1a cac gia tri tuyét ddi. Do vy, t6i vé Kénh Sai s6 chuan (Standard Error
Channel, xem trang 315) clia MA 4 tuan cua P/C Ratio dé thiy rd hon cac gia tri
cao va thap mot cach twong ddi. Mii tén “mua” xuat hién khi nha dau tu bi quan
qua mirc (P/C Ratio vurgt 1én kénh trén} va mii tén “ban” xuat hién khi nhé dau tu
lac quan qua muc (P/C Ratio cit xuong kénh dudi). Cac mil tén chi ra ring nha
dau tu dang mua quyén chon ban khi dang 18 ra ho nén mua quyén chon mua, va
nguoc lai.

Cach tinh

P/C Ratio dugc tinh bang cach ldy s luong quyén chon ban chia cho s6 luong
quyén chon mua va sau do nhan vai 100. Bang 65 minh hoa cach tinh nay.

Tong sO lirong quyen chon ban trén CBOE

- - - * 100
Tong so heong quyen chon mua tren CBOE
TY LE QUYEN CHQN BAN/CHON MUA
A B C D
So lwgng So lwgng TV 1& quyén
Ngay quyén chon bén quyén chon mua chon bian/chgn mua

02/01/98 183 239 76,5690
05/01/98 255 447 57,0470
06/01/98 245 413 59,3220
07/01/98 329 445 73,9326
08/01/98 340 464 73,2759
09/01/98 511 675 75,7037
12/01/98 467 543 86,0037
13/01/98 378 572 66,0839

QSTICK
QSTICK

Tfmg quan

Chi bao Qstick do Tushar Chande phat trlen cung cap cach lugng hoa S0 lugng va
kich c& nén den va tring trong do thi hinh nén (xem trang 79). Nén den thé hién gia
déng cira thap hon gia mé cira. Nén tring thé hién gia dong cira cao hon gia mé
cura. Chi bao Qstick don gian la trung binh dong cua hi¢u giira' gia dong cua va gia
Mgy Cua.



QSTICK 279

Cach sur dung

Vi du

Gia tri chi bao Qstlck dudi mire 0 cho thay nhleu nén den hon nén tring trong mot
giai doan cu thé va vi vay xu huong gia xuong dang chi phéi. Gia tri Chi bao trén
mitrc 0 cho thay nhiéu nén tring hon va xu hudéng gia 1én dang chi phdi.

Diém giao cdt. Mua khi Chi béo cit lén duomg 0. Ban khi Chi bao cit xudng duong 0.

Ngwing Cwe tri. Mua khi Qstick dang & mirc cuc thap va quay dau di lén. Ban
khi Qstick dang 0 mure cure cao va dao chiéu di xuong. Chung ta co thé sir dung keét
hop duomg trung binh dong ngin han cia Qstick nhwr dudmg tin hiéu.

Phan kp. Mua khi Qstick di 1én va gia di xuong. Ban khi Qstick di xudng va gia
di Ién. Chung ta nén chd cho dén khi gia xac nhan xu huong mai trude khi giao

dich.

Hinh 152 biéu thi Qstick 8 ngay cua c6 phiéu Hewlett-Packard. Vao thang 5/1998,
Qstick dat mirc cao nhat trong nhiéu nam. Pay 1a mirc cyc trj cua chi bao va cting
la dinh cta gia c6 phiéu. Tai diém nay, gia rét tir 80 xudng 47 chi sau 5 thang.
Qstick dat mirc cuc thap vao thang 3/1999 cho tin hiéu dang tin ciy dé mua vao.

m -

Hewlett-Packard

2 F 2

1 )ﬂlﬁ - 1)

0~ Mns AW L 0]

1= (stick 8 ngay - 1
120 Qstick dat mitc afc caochotin -~ Qstick dat mifc cutc thap cho tin - 120
110~ hiéu déng tin cay dé ban ra. hiéu dang tin cay 4€ mua vao. - 10
100— — 100
Eﬂ‘_ ' — 80
70— M“ - 70

o0 T/ S
50— f . o0
100000 — l!‘ wm | l I || — 100000
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Cach tinh

Chi bao Qstick 1a tong cia hiéu giita gia déng cira va gia mé cira trong “n” ky, chia
cho “n™:

i

Y (Gid dong cica - Gia mo cira)

I

n
Bang 66 minh hoa cach tinh Qstick 4 ngay.
» Cot D biang gia dong cira (Cot C) trir gid ma cira (Cot B).

+ CotEla tong cua 4 ngay vira qua cia Cot D.
= (Cot F biang Cot E chia 4. PBay la chi bao Qstick.

QSTICK
A B C D E F
Cijt C Tong 4 ngay CotE
trir caa chia
Ngay Giamécira  Gid dong cira Cot B CitD 4

02/01/98 62,5625 64,5625 2,0000
05/01/98 64,6250 64,1250 -0,5000
06/01/98 63,5625 64,3125 0,7500
07/01/98 63,9375 64,8750 0,9375 3,1875 0,7969
08/01/98 64,5000 65,1875 0,6875 1,8750 0,4688
09/01/98 65,1875 62,0000 -3,1875 -0,8125 -0,2031
12/01/98 60,5625 62,1875 1,6250 0,0625 0,0156
13/01/98 62,2500 63,8750 1,6250 0,7500 0,1875

——
SiF .
SEleaH

QUADRANT LINES

CAC PUONG TU PHAN VI

Tﬁng quan

Céac dudng Ta phén vi (Quadrant Lines) la mét tp hop cac duong ngang chia
khoang cach gitra dinh va day thanh 4 phan bang nhau:




Cach sir dung

QUADRANT LINES
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Vai tro chi yéu cia Cac duong Tir phan vi la gitp ching ta nhin ra su bién dong

cuia gia, qua dinh, day va gia trung binh trong mot giai doan cu thé.

Vidu

Ngudi ta thuong két hop Cac duong Tir phin vi véi Puomg Xu huong Hoi quy

Tuyén tinh (Linear Regression Trendline -

xem trang 176). Su két hop nay gitp

chung ta nhén thay mirc dinh, ddy, gia trung binh ciing nhw d dﬂc binh quén cua
bién dong gia. Trong hinh 153, tdi minh hoa k¥ thudt nay cho cb phiéu General

Mills.

General Mills

||'|'||'|||'JII1III|||I['I
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55 Céc dutmg Tir phan vi chia bién diing gid

- thanh 4 phan bdng nhau.

1 Bung Xu huéng HGi quy Tuyén tinh cho thy do dé N
50— clia bién dong gid.
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70

65

60

Cach tinh

Pé xac dinh Cac duong Tir phin vi, trudc tién can tim dinh cao nhat va day thap
nhit trong ky tinh toan. Puong trén cung dugc vé tai mirc gia cao nhat trong ky va
duong dudi cling dugc vé tai mire gia thap nhét trong ky. Ba duong con lai duge vé
sao cho chiing chia khoang cach gifra dinh va day thanh 4 phan bing nhau. Puong
chinh giira thudong dugc v bing nét dut.
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R-SQUARED

R-SQUARED
R-BINH PHUONG

Tong quan

Chi bao r-Binh phuong (r-Squared) cho biét trong quan gitra gia va duomg Xu
hudmg Hoi quy Tuyén tinh (Linear Regression Trendline - xem trang 176). R-Binh
phwong cho thiy cudong dé cua xu huéng - gia cang bién dong theo méi quan hé
tuyén tinh thi xu huéng cang manh.

Cach sw dung

Ching ta nén phan tich r-Binh phwong trong mdi tuwong quan v&i chi bao Do dbc
Hm quy Tuyen tinh (Linear Regression Slope, xem trang 174). Trong khi D6 doc
Ho6i quy Tuyén tinh cho ching ta biét dugc hudng bién déng cua xu hudng (ting
hay giam), r-Binh phuong cho ching ta biét cuong do cua xu huéng. Gia tri r-Binh
phuong cao ¢o thé di kém vai chi bao Po doc Hoi quy Tuyén tinh c6 gia tri am/
duong cao.

Mic du gia tri r-Binh phuong kha hiru ich, nhung ly tuwong la ching ta nén su
dung r-Binh phuong két hgp vai chi bao Do déc Hoi quy Tuyén tinh. R-Binh
phuong c6 gia tri cao di kem vo1 Do ddc Hoi quy Tuyén tinh ¢é gia tri lon sé cho
nhiéu tin hiéu giao dich dang tin cay.

Mot trong nhitng céach sir dung hitu ich nhat cta r-Binh phuong la gitp xéc
nhéan tin hiéu cua cdc chi bdo do cudong do dao dong, vi du nhu Stochastics, RSI,
CCI,... R-Binh phuong 1a mot cong cu dé “luong hoa” xu huéng cua gia. Néu r-
Binh phuong vuot 1én trén gia tri tham chiéu (critical value) va huéng lén, thi
chiing ta ¢6 thé tin ring xu hudng hién tai dang rit manh.

Khi sir dung chi bao do cuong d6 dao dong, néu thi truomg dang di ngang hoic
xu huéng yéu (gia tri r-Binh phuong thap hodc dang giam) thi ching ta nén giao
dich dua van cac ngudng qua mua/qua ban. Khi thi truong trong xu huéng manh,
gia co thé van tiép tuc nim trong ving qua mua/qué ban trong mot thot gian dai.

Pé xac dinh liéu xu huéng gia theo duong Xu huong Hoi quy Tuyén tinh n ky
c¢0 manh hay khong, ching ta két hop véi r-Binh phuong co gia tri tham chiéu trong
Béang 67. Bang nay cho thay gia tri r-Binh phuong tai nhiéu ky tinh toan khac nhau
voi cung do tin cay 95%. Néu r-Binh phwong nhé hon gia tri tham chiéu (Bang 67),
chiing ta c6 thé két luin cuong do cia xu hudng gia khong manh.

Chung ta nén xem xét giao dich ngén han nguoc chiéu véi xu huong hién hanh
khi thay r-Binh phuong vira dao chiéu tir mire cuc tri. Vi dy, néu do doc co gia tri
duong va r-Binh phuong dio chiéu tir mirc trén 0,80, ching ta co thé xem xét ban
ra hodc ban khong.



R-SQUARED
Gid tri tham chiéu cia r-Binh phwong
So k¥ tinh todn (D tin cay 95%)

5 0,77
10 0.40
14 0,27
20 0,20
25 0,16
30 0,13
50 0,08
60 0,06
120 0,03
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Hinh 154 biéu thi duong gid, r-Binh phuong 14 ngay va o doc Hoi quy Tuyén tinh
14 ngay cua ¢0 phiéu Neiman Marcus. Vao thang 12/1997, Bo dic Hm quy Tuyén
tinh cit 1én trén mirc 0 (cho thay xu huong tang) va r-Binh phuong ct 1én trén mirc
0.27 (cho lha}' xu huéng gia 1én la chic chin). Diéu nay bao hiéu mot dot ting

manh bit dau.
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Cach tinh

Do gidi han ctia cudn sach nén t6i khong thé trinh bay céach tinh chi tiét r-Binh
phuong & day. Ching ta c¢6 thé tinh r-Binh phuong bing bang tinh sir dung ham
rsq( ). A-to-Z Companion Spreadsheet (xem trang xvii) ¢6 vi du vé cach tinh r-Binh
phuong tha cong va sir dung ham rsg( ). '

e

RAFF REGRESSION CHANNEL
KENH HOI QUY RAFF

Tong quan
Kénh Hoi quy Raff do Gilbert Raff phat trién, ding dé lugng héa xu huéng va pham
vi bién dong gia.

Cach sir dung
Kénh Hoi quy Raff ¢o kénh dudi 1a ngudng hd trg va kénh trén 1a ngudng khang
cu. Khi gia tiém can cac ngudng cuc tri thi c6 xu huong quay tro lai duomg gitra
cua Kénh Hoi quy Raff.

Hmh 155 minh hoa Kénh Hoi quy Raff cua c6 phiéu Caterpillar. Gia tiép tuc quay
vé duomg Xu hudng Hoi quy Tuyén tinh (dudng giira cia Kénh Hoi quy Raff) sau
khi tiém can kénh trén hoac kénh dudi.

Cach tinh

Kénh Hoi quy Raff bao goém hai dudng song song, cach déu trén va dudi dudmg Xu
hwéng Hoi quy Tuyén tinh (xem trang 176). Khoang cach gitra kénh trén va kénh
dudi vor duong Xu huong Hoi quy Tuyén tinh 1a khoang cach xa nhat tir dinh cao
nhét hodc day thap nhat (chon khoang cach l6m hon) dén duomg Xu huéng Hoi quy
Tuyén tinh. Nhur vdy, kénh Raff duge vé di qua diém dao dong gia xa nhat so vdi
duong Xu huéng Hoi quy Tuyén tinh ma pham vi dao dong gia di dugc thi trudong
kiém chimg.

Pudng gitta ciia kénh Hoi quy Raff 1a Puong Xu huéng Hoi quy Tuyén tinh.
Dé tinh toan kénh trén va kénh dudi, trude hét chung ta xéc dinh dinh/day cach xa
Puong Xu huéng Hoi quy Tuyén tinh nhat. Tiép theo, xdc dinh khoang cach tir
Puong Xu huéng Hoi quy Tuyén tinh dén dinh/day d6. Cudi cing, lay Puomg Xu
huéng Héi quy Tuyén tinh cong/trir véi gia tri nay dé co kénh trén va kénh dudi.
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.........

Caterpillar

| | Giéquay vé Dudng Xu hutng HGi quy Tuyén tinh _—F 16,5
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Vi kénh trén va kénh dudi duoc thiét 1ap tai diém xa nhit so véi Puong Xu
hudéng Hoi quy Tuyén tinh ma bién dong gia da dugc kiém chimg, vé mit ly thuyet,
gia chimng khoan khong thé bién dong ra ngoai kénh.

T
. W

RANDOM WALK INDEX
CHI BAO RANDOM WALK

Tﬁng quan

Chi bao Random Walk (RWI) do Michael Poulos phat trién, diing dé xac dinh gia
chimg khoan dich chuyén ngau nhién hay ¢é xu hudng rd rang.

RWI dua trén nguyén 1y hinh hoc la khoang cach ngan nhat gitra hai diém la
mot duomg thang. Gia cang chéch xa so véi duong thing trong suét qua trinh dich
chuyén giira hai diém thi bién dong gia cang it hiéu qua (va mang tinh ngiu nhién
nhiéu hon).

RWI c6 2 dang: RWI of Highs do ludmg xu huong ting va RWI of Lows do
lwomg xu hudng giam. '
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Cach sir dung

Trong qua trinh nghién ciru clia minh, Poulos di tim dugc nhiéu bang chimg quan
trong cho thfi:-,: duong phan cach (dividing line) gitra khung thot gian ngan han va
dai han ctia hau hét hop dong tuong lai va co phiéu 1a khoang 8 dén 10 ky. Do do,
ong nhan thay kha hiéu qua néu sir dung RWI véi hai khung thoi gian khac nhau:
RWI ngin han (2 dén 7 ky) dung trong thi truong soi déng, bién dong ngau nhién,
va RWI dai han (8 dén 64 ky) cho thi truémg 6n dinh, bién dong c6 xu hudng.

Dinh cua RWI of Highs ngin han thuong tring véi dinh cua gia. Dinh cia RWI
of Lows ngin han thuong tring véi day cua gia. RWI of Highs dai han trén 1,0 bao
hiéu xu huwdng ting bén vimg. RWI of Lows dai han trén 1,0 bao hiéu xu hudng
giam kéo dai.

Vi thé, Poulos nhin thay mo vi thé giao dich (sau nhimng dot thodi lui tam thai
trong xu hudng dai han) theo nhimg nguyén tic sau sé mang lai hiéu qua cao:

M vi thé mua (hodic dong vi thé ban) khi RWI of Highs dai han 1én hon 1,0
va RWI of Lows ngin han tao dinh cao hon 1,0.

« Mowvi thé ban (hodc dong vi thé mua) khi RWI of Lows dai han lom hon 1,0
va RWI of Highs ng.’;’m han tao dinh cao hon 1,0.

'JP Morgan
3-| . RWiofflighsdaihan | RWlof Lows ngdn han o 3
_N\\M—QL I __
. ;*.,J" L ‘H TS Ixi'h"—“r,—‘ 51__
3 Mai tén “mua” xuat hién khi RWI of Lows ngan han -
19,53 tao dinh, sau d6 giam xuéng dudi 1,0 trong khi RWI - 199
E |l -
19.0-] of Highs dai han Idn hon 1,0. P, £ a0
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Vi du
Hinh 156 minh hoa biéu d6 gia cua ¢d phleu JP Morgan voi RWI of Lows ngin han
va RWI of Highs déi han. Co hgi mua xuét hién khi RWI of Lows ngﬁn han tao dinh
va sau dé giam xudng dudi 1 trong khi RWI of Highs dai han van 16n hon 1.
Cach tinh

Do gi6i han cta cuon sich nén t6i khdng thé trinh bay cach tinh RWI & day. Co the
tham rkhaiﬂ thém vé RWI trong tap chi Technical Analysis of Stocks and Commodi-
ties sO ra thang 11/ 1993,

RANGE INDICATOR
RANGE INDICATOR

Tong quan

Range Indicator do Jack Weinberg phét trién dua trén quan sat thuc té ring viéc so
sanh pham vi dao dong gia cao nhit - gia thap nhat trong ky véi pham vi dao déng
gia dong ctra ky nay - ky trude s& bao hiéu khai dau ciia xu huéng méi hay két thic
cua xu huong hién tai.

Caé thé tham khao thém vé Range Indicator trong tap chi Technical Analysis of
Stocks and Commodities s6 ra thang 6/1995.

Cach sir dung

Range Indicator cho thay khi nao pham vi dao déng gia cao nhat - gia thap nhat

trong ky vugt qua pham vi dao dong gia dong cira ky nay - ky trudec. E
Chi bao nay phat huy hiéu qua trong viéc xac dinh thoi diém bt dau va két thic

xu hudng. Khi pham vi dao déng gia cao nhét - gia thap nhét trong ky 1ém hon nhiéu

s0 vo1 pham vi dao dong gia dong cwra ky nay - ky trudce thi gia chimg khoan bat

hop ly (out of balance) va Range Indicator dat mirc cao. Chi bao nay dat mirc cao

bdo hidu xu huéng hién tai ¢6 thé két thic. Nguoc lai, chi bao nay & mire thap (vi

du dudi 20) bao hiéu khai ddu mot xu hudng mdi.
Weinberg nhén thdy ring Range Indicator gop phan nang cao hiéu qua cta cac

hé th{}ng giao dich theo xu hudéng va theo cudong do dao dong. Vi du, ong nhin thay

hé thong giao dich dua trén sy giao cit cua hai duomg trung binh dong (xem trang

203) ap dung cho 4 loai tién té chu chét di co hi¢u qua hon nhiéu khi bo sung thém

bo loc tin hi¢u voi Range Indicator. Lot nhuén, s6 1an giao dich va phong ngira rui

ro sé& tot hon neu chiing ta dgi cho dén khi Range Indicator cit 1én trén mirc thap

xac dinh trudce roi mo Vi thé mua va sau dé chér cho dén khi chi bao cit 1én trén mirc

cao xac dinh truéce roi hiy thoat ra khoi vi thé mua.
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RANGE INDICATOR

Hewlett-Packard
I A, i
1 EmA i : ' 70 !
0 EMA 10 ngay clia Range Indicator 10 nga W\I\? 6
4 20 ﬁ ' i
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Vi du

Hinh 157 biéu thi EMA 10 ngay cua Range Indicator 10 ngay cua cd phiéu Hewlett-
Packard. M{t xu hudng mai bat dau khi chi bao nay dudi 20. Range Indicator trén
mirc 70 bao hiéu xu huong ting bi pha v.

Cach tinh

Bang 68 minh hoa cach tinh Range Indicator vai so ky ctia Range (

467
r

)1a 5 vaso

ky tinh EMA (“m”) Ia 3:

C6t F 1a True Range dugc giai thich & trang 68. Luu y True Range chi c6 thé
tinh dugce tir ngay thir 2.

Néu gia dong cira ngay tinh toan (cot D) lén hon gia dong cira ngay lién
trude thi Cot G bang Cot F chia cho mirc chénh léch cia gia dong cira;
nguoc lai, Cot G chinh la Cot F.

Cot H l1a gi4 tri nho nhat ctia Cot G theo so ky cua Range Indicator (trong
vi du nay la 5).

Cot I la gia tri 16n nhat ctia Cot G theo s6 k¥ ciia Range Indicator.



RANGE INDICATOR

A B C D E F G H I J K
Gis trj Gid trj
1h§p nhit cao nhit
Xem  trong 5 ngay trong 5 nghy  Xem EMA
Gild Gid Gid  Khiilwgng  True  nfi dung cia cia ngl dung 3 nghy
Ngidy  caonhiit thip nhit déng cira  giao djch Hange giaithich Cit G Cit G giai thich cia Cjt J
021299 249 750 227,750 243,812 OH.0E]
03/12/99 258,750 248,938 253,000 100.081 12,9380 17999
LR el ) ZE2 MY 250,658 280,812 | 60.SE2 31,3120 11258
071299 353,000 286,125 348,000 663,351 72,1880 1.0744
08/12/99 129,312 311,000 319,625 249087 37,0000 37,0000
01299 341,250 32062 340,000 114,180 29,1880 1, 4325 10734 37,0000 0.9968 0.9%68
1012199 357,500 334250 353,500 95.457 23,2500 1.7222 10744 37,0000 18032 1. 4000
| 31299 156,250 344 500 351,062 56,966 11,7504 11,7500 10744 37,0000 297158 15,5579
14/1299 350,500 333,000 333,125 T2.000 18,0620 | 8,0620 14325 37,0000 46,7547 311563
1571295 334,750 313,500 327,500 a2.3831 19,2500 19, 25000 | 4325 9, 2500 ETLEEEE 63,5782
[6/1299 341,875 332375 341,000 49,703 14,3750 10645 10648 19,2500 00000 31,7891
[ 71299 352,125 337,000 350,000 51.630 15,1250 163G 10648 19,2500 31,3859 15,0875
20412199 I 875 346,000 369,500 68,821 23,8750 1,.2244 10648 19,2500 08773 04824
21112199 408,312 364 812 405,562 101.076 43,5000 1.2063 1, 0648 19,2500 07778 51301
221299 421,188 384,750 219,312 Bfh.393 26,4380 1,9228 |, 0648 1.9228 100, D0 52,5651
2312199 426,250 400,000 402,625 46.171 26,2500 26,2500 | 2063 262500 100,0000 76,2825
21N 428,062 3RS S 15,060 L5395 S0,18T0 40555 [ 2063 26,2500 11,3771 43 8208
28/1299 420,000 390,000 390,250 32.241 30,0000 30,0000 12063 00000 1000000 T1.91449
2912199 410,000 394,000 403 688 29.408 19,7500 14697 14697 30,0000 0,00 35,9575
V1299 448,000 406,730 416,062 62,431 44,3120 3.5811 1. 4697 30,0000 74004 21,6789

68T
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» Néu Cot I trir Cot H 16m hon 0 thi Cot J dwoc tinh theo cong thirc sau:

Cot G- Cot H
CotJ = : 100
Cot [ - Cot lT

Nguoc lai, cot J duge tinh nhu sau:
CotJ = (Cot G-Cot H) * 100

+ CotKlaEMA 3 ngay cua CotJ. Khi CotJ ¢ gid tri (tue la ngay 09/12/99),
Cot K chinh 14 gia tri caa Cot J (tire 1a 0,9968). Cac dong tiép theo cua Cot
K dugc tinh bﬁng cach l;iy gia tri cua Cot J nhan voi 0,5 (2/(3+1), xem
trang 208), sau d6 lay gia tri ngay lién trude ctia cot K nhan véi 0,5 (1-0,5,
xem trang 208) va cudi ciing cong hai gia tri ndy véi nhau.

RECTANGLE
HINH CHU NHAT

Tong quan

Day la mot cong cu danh déu khoang bién dong gia co dang Hinh chir nhat va
cho thay ngudng ho trg/khang cu (xem trang 14).

Cach sir dung

Canh trén cua Hinh chir nhat ¢6 thé xem la ngudng khang cu trong khi canh duron
la ngudng ho trg. Chung ta sir dung Hinh chir nhat dé xac dinh céc diém but pha
Ién trén hodic cit xudng dudi cidc ngudng nay.

Vidu

Hinh 158 cho thay mot s6 Hinh chir nhét danh dau xu huéng di ngang cua co
phiéu Wal-Mart. Gia co phiéu Wal-Mart birt pha khoi Hinh chir nhat bao hiéu mot
sur bién dong manh xay ra sau do.
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RELATIVE MOMENTUM INDEX
CHI BAO CUONG PO DAO PONG TUONG POI

Tong quan

Chi bao Cuong d¢ Dao dong Tuong doi (Relative Momentum Index - RMI) do
Roger Altman phat trién, 14 mét bién thé cua Relative Strength Index (RSI, xem
trang 297) nhung duge bo sung thém thong sé cuong do dao dong.

RSI xac dinh ngay ting va ngay giam dira vao thay doi cua gia dong cira ky nay
vai ky lién trude, trong khi RMI xac dinh ngay ting va ngay giam dua vao thay doi
cua gia dong cira ky nay véi n ky trude do (day 1a thong sé cuong do dao dong va
khong can thiét 1a 1 nhu RSI). Vi thé tén cta chi bao dugc goi 12 “momentum” thay
v1 “strength”™.

Cach sir dung
La mét chi bao dao dong, RMI ¢é cac uu diém va nhuoe diém twong tu nhu

nhirng chi bdo qua mua/qué ban khac. Trong giai doan thi truong cé xu huéng
manh, RMI sé& duy tri ¢ viing qua mua hay qua ban trong thoi gian dai.
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Tuy nhién, trong giai doan thi trudmg di ngang, RMI thudng dao déng trong ving
qua mua tir 70 t&i 90 va ving qua ban tir 10 dén 30.

Do RMI xdy dung dua trén RSI, nén hai chi bao nay c6 nhiéu cach sir dung
turong tu nhau. Tuy nhién, trong nhiéu truéng hop ngudi ta nhian thay RMI cho
tin hiéu rd rang hon RSL

Dinh va ddy. RMI thuong dat dinh trén 70 va tao day dudi 30. RMI thuong tao
dinh/day trudce cac dinh/day cua gia.

Madu hinh.  RMI thuong hinh thanh mét sé6 mau hinh ¢6 thé hodc khong xuit
hién trén do thi gia (chang han nhu Vai - Pau - Vai hay Tam giéc).

Failure Swings. Mau hinh Failure Swings 1a hién twong gia/chi bao birt phé
qua ngudng ho trg/khang cu nhung khong thanh cong va quay tré lai. Mau hinh
Failure Swings xuat hién khi RMI vugt qua dinh cii hodc xuyén thung day cu.
Ngwdng Hé tro/Khdng cu. RMI ddi khi giup nhén biét cac ngudomg khang cu
va ho trg con dé dang hon ca do6 thi gia.

Phén ky. Nhu di trinh bay o trén, phan ky xuat hién khi gia tao dinh (hoac day)
mao1 nhung RMI khong tao dinh (hodc day) mai.

General Electric
RMI 20 ngay vdi thong so mﬁmg dd dao ddng 5 ngay

o U\\/V\’\/J u\\ :

§ RMI trén 70 tuong ting
8,0 vdi dinh trung han \

: WWhep

| ~ 70
J - 6,5

-

E

8,0

75

RMI dudi 30 tviong tng

vai ddy trung han. 6.0

- — 100000
un  Wul ug 1885 Feb r




t6l

CHI BAO CUONG PQ GIAO PONG TUONG POI

A B C D E F G H
Thay dbi Trj tuyét doi Cit G
gid 4 ngay, thay doi chia
niéu thay dii gia 4 ngay, CijtC Cit D CitE Cijt G+1
Gia oid 4 ngay néu thay doi dirgre durgre chia nhin
Ngay déng cira =10 gid 4 ngay <0 higu chinh hi§u chinh CitF 100

01/02/84 6,8750

020X 84 6,9375

03/02/84 68125

(60284 b,6095

07/02/84 6,7345 0, 0 0,1405

OR02/B4 G,6720 HREL LT 0.2655

09/02/84 6,6250 0, 0000 0,1875

1070284 b,68T5 0.0780 0,0000

13/02/84 6,5470 0, DMy 0,875

147022784 66563 0, 0000 00157

[5/02/84 6,6720 0,04 70 0, 0000

16:02/84 6,6563 00,0000 00312 0,0156 0,1035 0,1510 13,1179

17/02/84 65,5938 00,0463 00000 00195 0,0806 L2156 17,7353

21/02/84 64845 0,0000 01718 00171 0, 1007 0.1696 14,5019

222EY &, 5000 0, 0000 0,720 00149 0, 1096 0, 1363 11,9988

23/02/84 6,5000 00,0000 01563 00131 0,1155 0,1133 10,1750

24/02/84 6, 7188 0,1250 00000 00271 3, 1010 02679 21,1322

2T0284 6,6407 01562 00,0000 0.0432 00884 04888 328331




294
Vidu

RELATIVE STRENGTH, COMPARATIVE

Hinh 159 o trang 292 biéu thi duong gia va RMI 20 ngay véi thong so cuong do
dao dong 5 ngay cua ¢o phiéu General Electric. RMI tao dinh trén 70 va day dux
30 tuwong tmg v dinh va day trung han cua gia.

Cach tinh

RMI ciing duge tinh giﬁng nhur RSI, ngoai tru RMI sur dung thong 56 cuong do dao
dong la mét bién so dé tinh thay doi cua gid, trong khi RSI luon dung thong 50
cuomg do dao dong la 1. Vi thé, RMI 20 Ky vl thong s0 cuomg do dao dong I::-dnﬂr
| sé& twong dwong véi RSI 20 ky. Khi thong sé cudng do dao dong ting, pham vi
dao dong RMI rong hon va bién déng cling mugt ma hon.

Bang 69 & trang 293 minh hoa cach tinh RMI 8 kv voi thong s6 cuong dé dao
dong bfmg N

Cot C thay doi tuy thude vao gia dong cira so vai gia dong ctra n ky trude
do (tire la 4 ngay). Néu gia dong cira ngay tinh toan 1on hom gia dong cira 4
ngay trude do, Cot C bang mire thay doi cua gia dong cira trong 4 ngay do.
Ngwge lal, Cot C bﬁng 0.

Cot D ciling thay doi tiy thude vao gia dong cura so vai gia dong cua n ky
trude dé (tie 1a 4 ngay). Néu gia dong cira ngay tinh toan thap hon gia dong
ctra 4 ngay trude do, Cot D bang gia tri tuyet d6i cia mire thay doi gia dong
ctra trong 4 ngay doé. Nguoe lai, Cot D bang 0.(Thuat ngir “gia tri tuyét doi”
nghia 1a “khong quan tam dén dau™. Vi du, gia tri tuyét doi cua -3 1a 3).
Cot E la Wilder’s Smoothing 8 ngay (xem trang 364) cua Cot C.

Cot F la Wilder’s Smoothing 8 ngay cua Cot D,

Cot G bang Cot E (gia tang da duge hiéu chinh) chia cho Cot F (gia giam
da duoe hieu chinh).

Cot H hfmg Cot G chia cho “Cot G + 17, sau do nhan var 100. Do la RMLL

ram—rs
='wll -
(ot

RELATIVE STRENGTH, COMPARATIVE
CHI BAO SUC MANH TUONG QUAN

Tong quan

Chi bao Suc manh Twong quan (Comparative Relative Strength) so sanh mure sinh
lori cua hai chirmg khodn vai nhau. Luu y o su khac biét gitra Comparative Relative
Strength va Relative Strength Index (xem trang 297).
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Cach sir dung

Vidu

HINH 160 I

Chi bao Sirc manh Tuong quan so sanh su thay d6i gia cia mot chirg khoan vai
su thay do6i gia ciia mot chimg khoan “co s¢” . Chi bao Strc manh Tuong quan tang
cho thdy mdt chimg khodn ¢6 mirc sinh 1i tét hon hon chimg khoan co sa. Chi
bao di ngang cho thay ca hai chimg khoan c¢é mirc sinh 1oi nhur nhau (ting giam
cung ty 1é %). Chi bao giam cho thiy mot chirng khoan cé mirc sinh 11 kém hon
chimg khoan co s (ting it hon hodc giam nhiéu hon).

Chi bao Sire manh Tucmg quan thuong duge su dung dé so sanh mirc d¢ sinh
101 cua mot chimg khoan vaéi chi so thi truomg. Chi bao nay cling hitu ich trong
viéc kiém 101 ngéin han (mua chimg khoén ¢6 mirc sinh 101 cao hon va ban chimg
khoén ¢6 mirc sinh 15i thip hon).

Vi chi bao nay dugc tinh bang cach lay gia trj clia cac ngay sau trir cho gia tri
dau tién nén vao ngay dau tién, chi bao ludn co gid tri 0. Chi bdo nho hon 0 cho
thdy mot chimg khoan ¢6 mirc sinh 161 kém hon chimg khoan co so trong mot
khoang théi gian cu thé.

Hinh lﬁﬂ'biéu thi duomg gia va Chi bao Strc manh Tuong quan cua ¢d phiéu Dell
va ¢O phiéu Compaq.

Dell Computer
03 Chi bao Stc manh Twong quan. .
n: ) Dell ¢ mic sinh |64 5 ﬂ:z
0.1 - .
0.0 Compaq cé mic sinh 161 t6t hon Dell. | 0.0
bt rllt"'|| E'-M
40 I "
3 cnmpaq .'lH'H [t ||-r‘..|-r[J|'|r| - Iri"“"“-“ll | 35
m }r"' I r|-|_|-|I (] | I'|'Il1 | llj}ﬂ[l " jr Frj I |Er| 'I"'JLI d Eﬂ
25 HJI ' 2 |
.|_I r["‘H =
i o e ol z
' l H' i —
Dell r-"”lluhl'tllln.nill [n r| I* |]l'lli -
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Chi bao Sirc manh Twong quan cho thdy, tir thang 6 - 10/1998, ¢6 phiéu Dell
¢6 mirc sinh 1&i tot hon ¢ phleu Compaq va trong sum gial doan tur thang 11 -
12/1998, mirc sinh 101 cia ¢d phlE-ll Dell kém hon c6 phu:u Compagq. (To61 dung
duong Xu hudng Hoi quy Tuyen tinh (xem trang 176) dé vé duong xu hudng cua
chi bao Strc manh Twong quan).

Cach tinh

Chi bdo Strc manh Tuong quan dugc tinh bing cach lay gia cia mét chimg khoan
chia cho gia cua mét ching khoan khéc (goi 1a chimg khoén co s). Két qua tinh
duogc 1a mdt ty s6 thé hién quan hé gitra hai chimg khoan.
Vi chi bdo nay dugc tinh bing cach ldy gia trj cta céc ngay sau trir cho gia tri
dau tién nén vao ngay dau tién, chi bao ludn co gia tri 0.
Bang 70 minh hoa cach tinh Chi bao Strc manh Tuong quan.

+ CotD biang Cot B chia cho Cot C. Luu ¥ ring Cét C duge coi la chimg khoén
co SO.

* CotE la chi bao duoc hiéu chinh, dugce tinh bing cach lay gia tri cac ngay
sau cua Cot D tru cho gia tri dau tién cua Cot D (tire 1a 0,3602).

CHI BAO SUC MANH TUONG QUAN
A B C D E
CotD
Cot B trir gia tri
chia diu tién cia

Ngay Dell Compag Cot C CotD
05/01/98 11,0312 30,6250 0,3602 0,0000
06/01/98 11,0547 30,3125 0,3647 0,0045
07/01/98 10,7812 29,7188 0,3628 0,0026
08/01/98 10,7734 29,6562 0,3633 0,0031
09/01/98 10,3984 28,4688 0,3653 0,0051
12/01/98 10, BR28 28,0000 0,3887 0,0285
13/01/98 11,2109 29,5625 0,3792 00,0190
14/01/98 11,4219 29,1250 0,3922 0,0320
15/01/98 11,4531 29,0312 0,3945 0,0343
16/01/98 11,5938 29,5625 0,3922 0,0320
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RELATIVE STRENGTH INDEX
CHI BAO SUC MANH NOI TAI

Tong quan

Chi bao Sirc manh Noi tai (Relative Strength Index - RSI) Ia chi bao dao djng rat
phd bién dugc Welles Wilder gioi thiéu lan dau trong bai bao trén “tap chi Com-
modities (hién nay 12 Futures) sb ra thang 6/1978. Huéng dan chi tiét vé cach tinh
toan va sir dung RSI duogc trinh bay trong cudn New Concepts in Technical Trading
Systems cua Wilder.

Tén goi “Relative Strength Index” c¢é thé gay hiéu nham, vi RSI khéng so sanh
moi trong quan stirc manh gitra hai chirng khoan ma la sirc manh ndi tai cua mot
chimg khoan riéng 1é. Tén goi thich hgp hon 1a “Chi s6 Stre manh Noi tai (Internal
Strength Index)”. Chi bao so sanh sirc manh cua hai chi s6 thi trromg duge goi la
“Chi bao Strc manh Tuwong quan (Comparative Relative Strength)”, dugc trinh bay
tai trang 294,

Cach sir dung

Khi Wilder gidi thigu RSI, ong khuyén nghi nén sir dung RSI 14 ngay. Sau do, RSI
9 va 25 ngay cing dugc dung phd bién. Boi vi chung ta co thé thay d6i s6 kv trong
tinh toan RSI, toi khuyén nghi nén thir nghiém dé c6 thé tim ra s6 ky cho hiéu qua
cao nhat. (S ky cang nho, RSI bién dong cang manh).

RSI 1a chi bao dao dong thudc nhom chi bao theo xu hudéng, dao dong trong
khoang tir 0 dén 100. Mt cach sir dung RSI phd bién la dé xac dinh phan ky (xem
trang 36): gia tao dinh md1 nhung RSI khong thé vuot qua dinh cii. Phan ky nay la
dau hi¢u cho tha}’ kha ning dao chiéu sip xay ra. Néu sau d6 RSI dao chiéu di
xuong va roi xuong dudi day trude do thi goi 1a “failure swing™. Failure swing xac
nhan sy dao chleu sap dién ra.

Trong cudn sach ctia minh, Wilder trinh bay 5 cach sir dung RSI dé phan tich
thi truomg hang héa. Nhimg phuong phap nay ciing ¢6 thé duge ap dung vao viée
phan tich cac loal chirng khoan khac.

Dinh va day. RSI thuong dat dinh trén 70 va tao day dwudi 30. RSI thuong tao
dinh/day trudce cac dinh/day cua gia.
Madu hinh. RSI thuong hinh thanh mot s6 mau hinh cé thé hodc khong xuat hién

trén do thi gia {chfmg han nhu Vai-Dau-Vai (xem trang 246) hay Tam giac (xem
trang 248)).
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Failure Swings. Mau hinh Failure Swings la hién tuong gid/chi bao birt pha qua
ngudng ho tro/khang cu nhung khong thanh cong va quay tro lai. Mau hinh Failure
Swings xuat hién khi RSI vurot qua dinh cii hodc xuyén thung day cii.

Ngwing Hé tro/Khdng cu. ~ RSI déi khi giip nhén biét cac ngudmg khang cu va
hd trg con dé dang hon ca db thi gia.

Phén ky. Nhu da trinh bay ¢ trén, phan ky xuat hién khi gi tao dinh (hodc day)
m&i nhung RSI khong tao dinh (hodc ddy) méi. Gia thuong ddo chiéu va di theo
hudng cua RS

Tham khao thém thong tin vé RSI trong cudn sach cua Wilder.

Hinh 161 hiéu thi duong gia va RSI 14 ngay cua cﬁ phiéu Black & Decker. Phan
kv gia 1én xudt hién trong giai doan tir thang 8 dén thang 12 khi gia giam nhung
RSI lai ting. Gia sau do dao chiéu va thiét lap xu hudng tang. Cac dinh mai cua
RSI da x4c nhin cdc dinh méi cua gia trong sudt nim 1998.
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CHI BAO SUC MANH NOI TAl

A B C D E F G H I J
Thay d6i gid C§t C Thay ddi gida  CHE CjtD CitG 100 100
Gid trong ngdy durgre trong ngiy durgre chia cing chia trir
Ngiy  ddng cira ting hifu chinh gidm hi§u chinh CigtF 1.0 Cit G Cijtl
01/0797 F.BT50
02/07/97 39,5000 1,6250 0,0000
03/07/97 38,7500 00000 0,7500
07/07/97 I9.E125 1,0625 0,0000
080797 40,0000 0,1875 0,0000
09/07/97 39,8750 0, 0000 05750 0,1250 0.1750 32857 42857 23,3333 Th,6667
100797 40,1875 03125 0,5225 0,0000 0, 1400 53,7321 4,7321 21,1321 78,8679
11/07/97 41,2500 10625 06305 0,0000 0,1120 56295 66295 15,0842 84,9158
140797 41,8250 0,000 05044 01250 01146 44014 54014 18,5137 &1,4860
150797 41,6250 0,5000 0,5035 0,0000 0,0917 54921 64921 15,4032 84,5068
160797 41,2500 0,0000 04028 0,3750 0. 1453 27154 37154 26,9149 73,0851
170797 40,1873 0,0000 0,3223 1,0625 03312 09731 19731 30,6827 49,3173
18/07/97 39,9175 0,0000 02578 0,2500 03149 0.8186 18156 54,9881 45,0114
21/07/97 39,9375 00000 02062 04,0000 0.2520 08186 1. 8186 54,9881 45,0119
220797 40,5000 0,5625 02775 0,0000 0,2016 13767 2,3767 42,0748 31,9252
230797 41,9375 14375 0,5095 0,0000 0,1612 31597 41597 24,0404 T5.9596
24/07/97 42,2500 03125 0.4701 04,0000 0,1290 3,6442 4,6442 21,5324 TRA6T6
25107197 42,2500 0,0000 0,3761 0,0000 0,1032 3,6442 46442 21,5324 T8, 4676
2807197 41,8750 (,0000 03009 03750 0,1576 1,9095 29005 34,3701 65,6299
29/07/97 41,8750 0,0000 0,2407 0,0000 0,1260 1,90495 2,9095 34,3701 65,6299
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Cach tinh

RELATIVE VOLATILITY INDEX

RSI dugc tinh bing cong thirc sau:

100 -

Trong do:

U = trung binh thay d6i gia trong ngay ting

D = trung binh thay d6i gia trong ngay giam

Bang 71 ¢ trang 299 minh hoa cach tinh RSI S ngay.

Cot C la thay doi gia trong ngay tang. Néu gia ting so v&i ngay trude, mire
tang duogc thé hién & Cot C. Néu gia giam so vai ngay trude, Cot C bang 0.
Cot D la gia tri hiéu chinh cua Cot C bing cach sir dung Wilder’s Smnﬂthmg
5 ngay (xem trang 364). Gia tri dau tién (ngay 09/07/97) 1a trung binh gia s
ngay vira qua (02/07/97 dén GQIGTIQT} Nhimg ngay sau duogc tinh bing
cach lay 1/5 Cot C (vi duoc diéu chinh § ngay) cong vai gia tri trirde cla
Cot D.

Cot E la thay doi gia trong ngay giam. Néu gia 0 Cot B giam so vai ngay
trude, phan giam (khong co6 dau trir) duge thé hién & Cot E. Néu gia ting
hodc khong thay d6i, Cot E bang 0.

Cot F la gia tri hiéu chinh cua Cot E bang cach sir dung Wilder’s Smoothing
5 ngay, nhu duge giat thich o Cot D.

Cot G bang Cot D chia Cot F.

Cot H bang Cot G cong 1,0.

Cot I bang 100 chia cho Cot H.

Co6t J bang 100 trir Cot 1. Day la Chi bao Strc manh Nbi tai (RSI).

RELATIVE VOLATILITY INDEX
CHI BAO BIEN PONG TUONG POI

Tong quan

Chi bao Bién dong Tuong d6i (Relative Volatility Index - RVI) dugc Donald
Dorsey phat trién, dung dé do luomg chiéu huéng cua bién dong. RVI duge tinh
tuong tu nhu RSI (xem trang 297), ngoai trir RVI sir dung do 1éch chuén 10 ngay
cua gia cao nhat va thap nhat dé tinh toan thay vi sir dung thay doi gié theo ky.
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Cach sir dung

Khi phat trién RVI, Dorsey tim kiém mot chi bao dung dé xéc nhin tin hiéu cta céc
chi bao theo xu huéng (giong nhur hé thong hai duong trung binh dong cit nhau).
Dorsey nhan thiy viéc sir dung chi bao cudng d6 dao dong dé xac nhan mot chi bao
cuong do dao dong “dugce hiéu chinh - repackaged” thudong phat huy hiéu qua.

Dorsey cho rang “Céc nha phan tich k¥ thuit thich sir dung mot nhom chi bao
dé xac nhan mét nhom chi bao khéc. Chiing ta ¢ thé sit dung MACD dé xac nhan
tin hiéu cua Stochastic... Vé mit logic, viéc sir dung nhiéu nhom chi bao dem lai
hiéu qua cao hon nhung thong thurdng, nhirng chi bao giup xac nhén tin hig¢u tir cac
chi bao khac lai chinh la chi bao giao dich ban dau da duoc hiéu chinh, trong do
mdi chi bao déu sir dung nguyén ly trong tu nhau dé do luong hanh vi thi truong. .
Nha dau tu nén nim rd cic chi bao duge sir dung trén thi truomg dé tranh viée st
dung dong thoi cac chi bao cho tin hiéu giong nhau.

Khi thr nghigm ty sudt sinh loi cua hé thong hai duong trung binh dong cit
nhau, Dorsey nhén thiy rang két qua dugc cai thién dang ké khi sir dung thém RV
dé xac nhén. Viéc sir dung céc chi bao dé xac nhan ciing phat huy hiéu qua déi voi
nhom chi bao theo xu hudng hodc cudmg do dao dong.

« Chi mua khi RVI=50.

« Chi ban khi RVI<50.

« Néu tin hiéu mua bi bé 1&, mua khi RVI=60.
» Neéu tin hiéu ban bi bo 1, ban khi RVI<40.

+  Dong vi thé mua khi RVI rét xudng dudi 40.
» Déng vj thé ban khi RVI ting 1én trén 60.

Vi RVI do ludmg sy thay ddi cia dong luc thi truong tot hon cac chi bao khac,
nén RVI thuong duge sir dung dé lam chi bao dé xac nhan. Dorsey cho rang
“Khéng co ly do nao dé két luan ring RVI hay RSI hi¢u qua hon. Uu diém cua RVI
la chi bao nay hoat dong nhu mét chi bao dé xac nhian va do la su khac biét so voi
RSI”.

Hinh 162 biéu thi dwong MACD va RVI cua c¢o phiéu United Technologies.
Trong khoang thot gian nay, MACD cho hai tin hi¢u mua. Néu chiing ta thém bo
loc vai diéu kién RVI phai trén 50 m&i cho tin hl¢u mua thi tin h1¢u mua ddu tién
& trén da khong xuat hién trong thi truong gia xubng va chi xuét hién tin hiéu thir
hai da chirng to 1a kha hi¢u qua.
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RENKO

lrLInite:l Technologies

1 MACD :
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Cach tinh

RVI duge tinh twong tur nhu RSI, ngoai trir viée RSI sir dung thay doi trung binh
cua gia con RVI sir dung d¢ léch chuén 10 ngay cua gia cao nhat va thap nhat.

Do gi6i han ctia cuén séach nén toi khong thé trinh bay cach tinh chi tiét chi bao
RVI & diy (vi can dén 14 cot). Phan tinh toan day du dugc trinh bay trong A-to-Z
Companion Spreadsheet (xem trang xvii).

RENKO
RENKO

Tong quan

Steven Nison gidi thiéu do thi Renko lan dau tién tai M¥ trong cuén Beyond Can-
dlesticks. Nguoi ta cho ring cai tén Renko xuat phat tir renga, trong tiéng Nhit ¢6
nghia la “vién gach”. P6 thi Renko giong véi do thi Three Line Break (xem trang
330), ngoal trir trong do thi Renko, mot dudmg (hay mét “vién gach”) dugc ve theo
hréng dich chuyén trude doé néu sy thay ddi cua gia dat mire toi thiéu (tirc 1a mét
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“vién gach™). Cac vién gach ludn c6 kich thude bing nhau. Vi du, trong . do thi
Renko 5 don vi, mot dot tang 20 diém dugc thé hién hﬁng 4 vién gach, moi vién
gach tuong tmg véi 5 diém.

Cach sir dung

m e T

=

Vién gach den hodc tring xuat hién bao hiéu su dao chiéu cua xu hudng. Mot vién
gach tring mdi bao hiéu khai dau mot xu huéng ting. Mat gach den méi bao hiéu
khai dau mét xu hm:mg giam. La mot k¥ thudt theo xu hudng, nén d6 thi Renko
gitip ching ta di cing chiéu thi truong trong cac xu hudéng manh va cho ra nhimg
tin hiéu nhiéu trong xu huong giang co.

D6 thi Renko ciing c6 thé hiru ich trong viéc xac dinh ngudng ho trg/khang cu
do do thi nay loai bo nhimg thay déi nho cua gia.

Hinh 163 biéu thi dudng gia cua ¢d phiéu Luby’s ¢ dang cdt voi gia dong cua —
gla cao nhat - gia thip nhat va Hinh 164 1a d6 thi Renko 0,6 don vi. Mui tén

“mua” va “ban” & ca hai d6 thi chi ra thai diém xu hudng dao chiéu xuat hién trén
d6 thi Renko. Mic du tin hiéu hoi chidm nhung van giup chung ta di theo xu
hudmg chinh.

Luby's
99— . .y e L — 22
| Tin hiéu mua va ban Renko xudt hién hai cham _
21— ¥ sau khi gia dat day hoac tao dinh nhung van — 21
1 idp chuing ta di cing xu huéng chinh. i
20— qiup { g q B 20
'l R
19— — 19
18— 18
17— 17
] 1 )
16— 16
15— 15
14— 14
13— — 13
1997 1 J 1 )
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Luby's S .

E 22 — 22
E e _-' * Renko 0.6 don ||||'| '.__ 21
20— — 20
19— -
1 L
18— — 18
17 — 17
16— — 16
15— = 15
14— — 14
13— — 13
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Cach tinh

D6 thi Renko luén ludn dya trén gia dong ctra. Ching ta xdc dinh mitc bién déng
gia t6i thiéu dé dinh ra kich thudc “vién gach”.

Pé vé vién gach Renko, chiing ta so sanh gia dong cira ky tinh toan véi gia cao
nhat va thap nhét cta vién gach ky trude (tring hay den):

+ Néu gia dong cira cao hon dinh ctia vién gach ky trudc it nhat bing mét vién
gach, chung ta v& mét hodc nhiéu vién gach trﬁng trong c¢dt méi. Chiéu cao
cua vién gach chinh 1a mic bién dong gia tdi thiéu da duoc xac dinh.

+ Néu gia dong ctra rét xudng dudi day cia vién gach ky trude it nhat mot
vién gach, chung ta vé mot hodc nhiéu vién gach den trong cgt moi. Chiéu
cao cua vién gach chinh la mirc bién dong gia t6i thiéu da duoc xéc dinh.

Néu gia dich chuyén lén hon mdt vién gach nhung khéng du dé tao ra hai vién
gach mai thi ching ta chi vé mt vién gach. Vi du, trong d6 thi Renko 2 don vi, néu
gia tang tir 100 dén 103, chi c6 mot gach tring dugc vé (tir 100 dén 102). Phéin con
lai, tir 102 dén 103 khdng duoc thé hién trén do thi Renko.
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SPEED RESISTANCE LINES
SPEED RESISTANCE LINES

Téng quan

Speed Resistance Lines (SRL) doi khi goi la cac duong 1/3-2/3, 1a mét chum dudong
xu huéng, chia dich chuyén gia lam 3 phan bang nhau. SRL dugc vé va sir dung
tuong tu nhu Fibonacci Fan Lines (xem trang 143).

Cach sir dung

SRL ¢6 3 duong xu hudéng. P doc ctiia modi duwong thé hién cac ty 1¢ thay doi gia
duogc ky vong.

Ngudng ho trg xuat hién tai duong 2/3. Khi cit xudng dudi duong 2/3, gia sé
nhanh chong rdt vé dudmg 1/3, diy ciing chinh 1a ngudmg hd tro.

Vi du

Hinh 165 biéu thi duong gia va SRL cua ¢6 phiéu McDonald’s. Budng xu huéng
dau tién duge vé tir diy A dén dinh B. Ching ta ¢6 thé thay gia dugce hd tro moi khi

McDonald's

14,0 - ,
1 Speed Resistance Lines chia B .4 - 140
135 dich chuyén gid thanh 3 phan = 135

1 bd : -
TYE B i = 130

. o <. C § O
125 oA ) T ella, = 125

5 e\ z
12,0 f ~ 120
11,5 ﬂw 13 —~ 115
o3, | Gid duoc hd trotai duong 2/3. Khidueng 23 110

u(LL bi pha vé (diém (), gid gidm nhanh vé duimg [
10,5 1/3 — day ciing chinh 1a ngu@ng h trg. - 105

1 A -
50000 | e = 50000

LT SRR LT -

1992 Nov Dec (1993 Feb Mar Ap gy Wun ul  JAug
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giam xuéng duomg 2/3. Khi duong 2/3 bi pha v (diém C), gia giam nhanh vé
duong 1/3 — ddy ciing chinh la ngudng hd tro.

Cach tinh
Hinh 166 chi ra cach vé SRL.

1. V& mét dudng noi day chinh va dinh chinh.

2. Tai dinh chinh, vé& mot dudng thing dimg va chia duong nay thanh 3 phén
bing nhau.

3. V@& hai dudmg tir day chinh va cit duong thang ding tai vi tri 1/3 va 2/3.

m rra =—r

McDonald's
- - pimhchinh  E 435
F : ih : r
- s .
13,0 "1 ' FI : = 130
: : :
12,5 2N =125
oS,
12,[]-'5| I \1‘[ ; - 12,0
11,5 P'N‘Jhl ' - 15
11,t|—flMI l S L — 110
Tk, 1, . -
1n,5-}" S et Ammm s e — 105
1 Déychinh : -
50000 | — 50000
. I 1 I“! T T T 1 T 11 T:
1997 i ] 1943 eb ar h'pr h‘a)! T|

SPREADS
CHENH LECH GIA

Tong quan
Chénh 1&ch gia (Spreads) thé hién hi¢u s6 giira gia cua hai chimg khoan. Nguoi ta
thuong sir dung hop dong tuong lai dé tinh Spreads bang cach lay gia cua chimg
khoan nay trir cho gia cua chimg khoan kia.
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Cach sir dung

Mot Spread bao gom mua mét chimg khoan va ban mot chimg khoan khac dé
huémg loi tir viée dau co chénh 1éch gia. Vi du, chiing ta mua vﬁng va ban bac vai
ky vong ring gia vang tang nhanh hon (hodc giam cham hon) gia bac.

Ching ta cling co thé huong chénh léch gia mot loai chimg khoan bing cach
mua hop dong nay ban hop dong khac. Vi du, mua hop dong thang 10 va ban hop
dong thang 12.

Hinh 167 biéu thi duong gia cua live hogs va pork bellies va spread giira hai hang
hoa d6 (duong dudi cung). Spread dugce thuc hién bang cach mua live hogs va ban
pork bellies voi ky vong gia live hog ting nhanh hon (hoédc giam cham hon) pork
bellies.

Chuing ta c6 thé thay trong sudt giai doan nay, ca live hogs va pork bellies déu
giam gia. Pung nhu ky vong, gia live hogs giam it hon gia pork bellies. Thuc té
cho thay spread ting tir 0,325 lén 13,725 véi mire sinh 1o 1a 13,40.

Live Hogs Continuous

I L

50— L‘*‘”l T = 50
. Frllr T 1+TT1{ I+rfr11 -
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STANDARD DEVIATION
PO LECH CHUAN

Overview

Do léch chuan la dai luong thong ké do lwong mirc dé bién dong (volatility) va
thuomg dugce sir dung nhu 1a mét thanh t6 cua céc chi bao khac hon 1a lam mét chi
béo doc lap. Vi dy, Dai Bollinger (xem trang 71) dugc tinh bﬁng cach thém Do léch
chuan vao trung binh dong cua chimg khoan.

Cach sur dung
Gia tri Do léch chuan cao xay ra khi dir liéu phén tich (nhu gia hay chi bao) ¢6 bién
dong lém. Tuong tur, Do léch chuan thép khi gia it bién dong.
Nhiéu nha phan tich nhén thay cac dinh chinh di kém véi bién dong 16n khi tim
ly cua nha dau tr dang giing co giira 1ong tham va ndi s hai. Cac day chinh thudng
co it bién ddng vi it nha dau tu ki vong vao loi nhuén trong giai doan nay.

Vidu
Hinh 168 biéu thi duong gia va Do léch chuan 10 tuan cta cd phiéu Procter &
Gamble. Céc gia tri thap nhat ctia D6 léch chuan tai céc diém A va B bdo hiéu cac
diém gia phuc hoi 1 va 2.

m YIS VT M R S m S—
—

Procter & Gamhle

1,5 ﬂulechchuan 10tudn 15
i 1,ﬂ—: Mf— 1,0
0,54 — 05
26 /JW ’\f*'(N -5
20 * WM - 20

] WA :
15— 1 — 15

] {,ju‘ Nhiing giai doan D6 léch chudn it bién dong thé i

| ) hién tai diém A va B duoc xac nhdn bang nhiing !

_rd*ﬂ'r“! dot tang gid manh tai diém 1va 2. ]
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Cach tinh

D6 léch chuan duoc tinh theo cong thirc sau:

1"
Z (Gia dong cua ; SMA n ky cua Gia dong ciea :‘?

j=1

Trong do: \
* SMA = Trung binh dong gian don
« n=Sd0ky
Do léch chuan duge tinh bing cach: trudc tién, tinh trung binh dong gian don
n ky cta dir liéu (tirc 1a gia dong cira hodc chi bao), rdi tinh tong binh phuwong chénh
léch gitra dir li¢u véi trung binh dong trong n ky vira qua, chia tong nay cho n, sau
d6 lay can bic hai.
Do léch chuan cung c6 thé dugc tinh bang cach sir dung ham stdvep( ) trong
Excel hodc tinh thu cong nhu trong Bang 72. Bang 72 minh hoa cdch tinh D¢ léch
chuin 5 ngay; trung binh déng gian don 5 ngay cua gia dong cira dugce tinh bing
cach cong gia dong cira cua 5 ngay vira qua va chia cho 5.
» Cot Cla SMA 5 ngay ctia gi déng cira, dugc tinh bing céch lay tong 5 ngay
vira qua cua gia dong ctra roi chia cho 5.

« Cot D duge tinh hﬁng cach lay tl.mg gia dong cura trong 5 ngay qua trir cho
trung binh dong gian don cua ngay tinh toan (nghia la lay gia dong cira clia
5 ngay trudce do trir cho trung binh dong 5 ngay, lay gia dong cira cuia 4 ngay
trude do trir cho trung binh dong 5 ngay, ...). Lay binh phuong ciia mdi gia
tri tinh dugc, sau do lay t{mg cua 5 gia tri bmh phuong nay.

+ Cot E bang Cot D chia cho sb ky (trc 1a 5). Sau do lay cin bac hai cua két
qua nay. Pay chinh 12 Do léch chuan.

PQ LECH CHUAN
A B C D E
Tong binh phuong
SMA ciua Cjt B CétD
Gia 5 ngay trir Cjt C trong 5 ngay r.:ltla cho 5
Ngay ding cira caa Cjpt B (xem giai thich bén trén) roi 1:1::,r cdn bic 2

04/01/99 21,4375
05/01/99 21,6875
06/01/99 22,1250
07/01/99 21,5625
08/01/99 21,8125 21,7250 00,2781 0,2358
11/01/99 21,4375 21,7250 (0,2781 (00,2358
12/01/99 21,5000 21,6875 (0,3203 0,2531
13/01/99 21,1875 21,5004 (0,2031 0,2016
14/01/99 20,6875 21,3250 00,7063 00,3758
15/01/99 20,9375 21,1500 0.4656 0.3052
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STANDARD DEVIATION CHANNEL
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STANDARD DEVIATION CHANNEL
KENH PO LECH CHUAN

Tfmg quan

Kénh Do léch chuan dugc xac dinh I::ﬁng cach vé hai dudng song song ¢ trén va
dudi Puomg Xu huéng Ho1 quy Tuyén tinh n kjfi (xem trang !‘?1:‘:}. Nhirng duﬁn:jg
nay dugc ve& cach duomg Xu hudng Hoi quy Tuyén tinh mot s6 lan Do léch chuan
cu thé.

Cach su dung

E Vi du

Phin tich thong ké cho biét khoang 67% bién dong gia tuong lai sé nim trong bién
d6 mot D 1éch chuin va 95% bién dong gia tuong lai s& nam trong bién dé hai Do
léch chuan. Thnng ké nay gia dinh dur liéu 1a ngau nhién va khong c6 xu huong.
Tuy nhmn,r vi hau hét cac thi trromg déu dua ra cac bang chimg vurgt troi  rdng cac
bién co khong ngau nhién va cac hanh vi déu theo xu hudng, nén xdc suat gia dao
déng trong cac kénh do 1éch chudn con cao hon 67% va 95% (tirc 1a gia hau nhu
bién dong trong cac kénh). Thém vao do, cac Kénh D§ 1éch chuin chinh 1a xu
huéng hién tai (nhu dugc chi ra boi duong Xu huéng Hoi quy Tuyén tinh & giira),
nén xac suat gia bién dong trong kénh thim chi con cao hon.

Tuong tu nhu cac loai kénh khac, gia thudmg dao dong quanh dudng Xu huong
Hoi quy Tuyen tinh. Viéc dich t::hu;-,rcn ra ngoai cac kénh trén va dudi véi khoi hugng
l6m c6 thé bao hiéu vé sur thay doi trong xu hurdmg.

Kénh D6 léch chudn ciing c6 thé duoe sir dung két hop vai cac chi bao khac.
Mot sur két hop hidu qua s& 1a mét chi bao khac cho tin hiéu mua két hop véi mire
gia gan vai kénh dudi (va nguoc lai).

Kénh D¢ léch chudn cua co phiéu Union Carbide trong Hinh 169 cach duomg Xu
huong Hoi quy Tuyén tinh hai D¢ léch chuan. Chiing ta ky vong gia tuong lai dich
chuyén trong kénh véi xac suit 95%. Khi gi xuyén pha xudng khoi kénh duéi bao
hiéu xu huéng gia thay doi.

Cach tinh

Pudng gitra cua Kénh D§ léch chuan 1a duong Xu huéng Hoi quy Tuyén tinh (xem
trang 176). Kénh trén dugc vé cach trén dudng gitra mot so lan Do 1éch chuén (xem
trang 308). Kénh dudi duge vé cach dudi duong gitta mot s6 lan Do 1éch chuan
frong rng.
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STANDARD ERROR
SAI SO CHUAN

Tong quan

Sai s6 chuan do luomg mire do gia tap hop quanh duong Xu hudng Hoi quy Tuyen
tinh (xem trang 176). Sai s6 chudn lugng hoa mirc do hlen dong cua gia thue té so
v@i gid duge du bao boi duong Xu hu’ﬂng Hoi quy Tuyén tinh. Gia cang gan vai
duong Xu hudng Hoi quy Tuyén tinh va c6 gia tri r-Binh phuong (r-Squared, xem

trang 282) cang cao thi xu hm:mg cang manh.

Vi du, néu mot ngay co gia dong cua bﬁng voi gia tri trén duong Xu hudng Hoi
quy Tuyén tinh ctia ngay doé thi Sai s6 chudn sé& bing 0. Gia cang bién dong manh
quanh duong Xu hudng Hn; quy Tuyén tinh thi Sai s6 chuan cang lém va tinh bén

vimng cua xu huong cang thap.

Cach sir dung

Gia tri Sai s chuan cao cho thay gla chimg khoan bién dong manh quanh dudng
Xu huéng Hoi quy Tuyén tinh. Sai sé chuén ting nhanh thudng béo hiéu thay doi

trong xu hudéng hién tai.
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Sai s chuan co thé phat huy hi¢u qua khi két hop véi chi bao r-Bmh phuong.
Duong r-Binh phuong doc xuong manh két hop véi duong Sai so chuan doc 1én
nhe bao hiéu sy yéu di cua xu hudng va bién déng ting xung quanh xu hudng do;
duomg r-Binh phwong dbc 1én nhe két hop vai duong Sai s6 chuidn doc xudéng manh
bao hiéu sy ting manh cta xu hudéng va bién dong giam xung quanh duong xu
hudmg. Noi1 cach khac, khi hai chi bao & cac muc cyc tr va bat dau ho tu la lac ¢o
su thay doi trong xu hudng gia.

Can luu ¥ 1a s thay d6i trong xu hudng gia khéng nhat thiét phai 1a xu huéng
tang s€ dao chiéu thanh xu huéng giam. Dao dong di ngang ciing duge xem la mot
“thay doi”.

Vidu
Hinh 170 biéu thi dwong gia, Sai s6 chuan 14 ngay va r-Binh phuong 14 ngay cua
¢ phiéu America Online. r-Binh phuong giam nhanh két hop véi Sai s6 chuan

tang cho thay sip thay d6i trong xu hudng gia lén. Diéu nay dugc xac nhén khi
America Online diéu chinh trong hai thang tiép theo.

ﬁ

America Online
. r-Binh phuang 14 ngay. E
05— /\/\ A — 05
5 Sai s6 chudn 14 ngay. :_’_ "
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Cach tinh

Do giéi han cua cuon sach nén t6i khong thé trinh bay cach tinh Sai s6 chuén & day.
Chiing ta c6 thé tinh Sai s6 chuan bang bang tinh su dung ham steyx( ). A-to-Z
Companion Spreadsheet (xem trang xvii) c6 vi du vé cach tinh Sai s6 chuén thu
cong ctng nhur sir dung ham steyx( ).

TN T TR
I e e

STANDARD ERROR BANDS
DAI SAI SO CHUAN

Tﬁng quan

Dai Sai s6 chuan do Jon Anderson thude Equis [ntematmnal phat trién, la mét dang
dai giao dich (Envelope, xem trang 137) dua trén Sai s6 chuan (xem trang 311). Vé
hinh thirc thi cac dai nay cung twong ty nhu Dai Bollinger (xem trang 71), nhung
tinh toan va cach sir dung thi rat khac. Trong khi Dai Bollinger dugc xac dinh hang
cach lay trung binh dong cong/trr mot s6 lan Do I¢ch chuan, thi Dai Sai s6 chuan
dugc xac dinh I:lang cach lay chi bao Hoi quy Tuyén tinh (xem trang 172) cong/trir
mdt s6 1an Sai s6 chuén.

Pudng giira cia Dai Sai s6 chuan don gian 1a duong chi bao Hoi quy Tuyén
tinh. Céc dai trén va dudi dugc tinh bang cach cong/trir mot s6 lan Sai so chuén
frong ung.

Cach sir dung

Vi khoang cach giira cac Dai Sai sé chudn phy thudc vao Sai sé chuan cla chimg
khoan, cac dai s& néi rong khi c6 sw bién dong manh quanh xu huéng hién tai (dugce
xac dinh bing duong chi bao Hoi quy Tuyén tinh), va thu hep khi ¢6 it bién dong
quanh xu hudng hién tai.

Ciing nhur cac chi bao thcrng ké khac nhu r-Binh phuong, Sai s6 chuan, Chi bao
Hoi quy Tuyén tinh,... Dai sai so chuan duoc sir dung hiéu qua trong viéc xac nhan
tin hiéu giao dich .

Theo Anderson, Dai Sai s6 chuin c¢6 mét s diic tinh sau:

* Dai hep bao hiéu xu huéng manh.

+ Gia c6 xu huéng dich chuyén trong pham vi cac dai khi dai réng.

« Dai hep dugc tiép ndi boi dai rong co6 thé cho tin hiéu vé su két thiic cua
xu hudng va co kha ning dao chiéu.
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» Khi cac dai dao chiéu sau khi két thiic xu huéng, gia ¢6 khuynh huéng dich
chuyén cling hudng véi cac dai.

+ Chi bao r-Binh phuong c¢6 thé két hop hiéu qua véi Dai sai s6 chuan. Gia tri
r-Binh phuong cao két hop vai cac dai hep sé cung ¢d cho mdt xu hudng
manh. Gia tri r-Binh phuong thap két hop véi cac dai rong xac nhén ring
gia dang di ngang.

Vidu

Hinh 171 biéu thi duong gia va Dai sai s6 chuan 21 ngay cua ¢ phiéu Dell Com-
puter, cho thay 3 trong s6 5 déc tinh duoc Jon Anderson lwu ¥ & trén.

Dell Computer
- k-
60— Dai hep bao hiéu mét Céc dai rong ra béo hiéu su két thiic clia 60 |
1 xu hudng manh. xu hutding va cho tin hiéu dao chiéu. |
95— 55|
50 .
: I
45— {/ 1 45
] !
40 — 4
SRR - %
30— Gid dao déng giifa 2 di rong. 30
|1M L UL liﬁ #&I i Irl Ihlel 1 hlhl‘"l Iurl.'ll ] ILIIII I hﬂl!! IIIIII |

{ach tinh

Pudng giira cua Dai sai so chuan la chi bao Hoi quy Tuyen tinh (xem trang 172).
Dat trén dugc xac dinh bang cach lay chi bao Hoi quy Tuyén tinh cong véi mot so
lan Sai s6 chudn (xem trang 31 1). Dai dudn duge xac dinh biang cach lay chi bao
Hoi quy Tuyén tinh trir di mét s6 lan Sai s6 chuédn twong (mg.
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STANDARD ERROR CHANNEL
KENH SAI SO CHUAN

Tong quan
Kénh Sai s6 chuan dugc xac dinh bang cach v& hai duong song song trén va dudi
duong Xu huong Hot quy Tuyén tinh n ky (xem trang 176). Cac duong nay nam
cach duong Xu hudng Hot quy Tuyén tinh mét s6 lan Sai s6 chuan xac dinh.

Cach sir dung
Kénh Sai s6 chuan twong tu nhwr cac kénh khac (xem Kénh hoi quy Raff & trang
284 va Kénh D¢ 1éch chuan ¢ trang 310). Gia dich chuyén trong pham vi kénh trén
va kénh dudi. Nhitng dich chuyén ra ngoai hai kénh bao hiéu sy thay doi trong xu
hudng gia.

Vi du
Hinh 172 biéu thi biéu do gia va Kénh sai s6 chuan 2 don vi cta co phiéu Delta

Airlines. Cac kénh trén va dudi la cac ngudng hé tro va khang cu vimg chic cho
o1a nhu thé hién trén do thi.

- | 1

Delta Airlines
70 T
g5 Kenhsai s chudn 2don vi thé hign = 65
1 cacnguang ho tro va khang au. -
60— - 60
50— - 30 |
40— — 40
T C
35 n 35
30000 = 30000
100003 = 10000
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Cach tinh

Puéng giira ciia Kénh Sai s6 chuan la duong Xu hwdng Hoi quy Tuyén tinh (xem
trang 176). Kénh trén dugc tinh hﬂng cach lay duong Xu hudéng Hoi quy Tuyén tinh
cong voi mot sb lan Sai s chudn. Kénh dudi dugce tinh bing cach liy duong Xu
hwéng Hoi quy Tuyén tinh trir di mét s6 1an Sai s6 chuin tuong (mg.

R
STIX
STIX

Tong quan

STIX la mot chi bao dao dong dugc sir dung trong giaﬂ dich ngﬁn han, dugc gigi
thi¢u trong The Polymetric Report. STIX so sanh so lugng ching khodn tang gia
vt sO leong ching khoan giam gia.

Cach sir dung
Theo The Polymetric Report (cling nhu dugc thé hién tai Bang 73):

Trang thai Pham vi

Cuc mua lom hom 58
Jua mua lom hon 56
Qua bin nho hon 45
Cuc ban nho hon 42

+ STIX thuong nam trong khoang +42 dén +58.

« Néu STIX & mirc thap 45 thi chi bao nay gan nhu luén cho tin hiéu mua, trir
khi thi trirdmng giam qua manh.

» Thi trwong & viing qué mua néu STIX tang lén dén 56; va bén ra khi STIX
vurgt qua 58 s€ la mot quyét dinh khon ngoan trir khi thi truong dang trong
xu hudng ting gia moi.

» Nhimg quy tic chung nay nén dugc diéu chinh cho phii hop chién luge giao
dich cua tirng nha dau tu.

* Trong cac diéu kién thi truéng binh thuong, STIX hiém khi cao dén 56 hay
thap xunng mirc 45, vi vay chiing ta s& it c6 co hoi giao dich néu sir dung
cac quy tic nay mdt cach cimg nhic. P6i véi cac tai khoan thuong xuyén
giao dich, nhimg quy tic chung nay nén dugc diéu chinh cho phi hop.
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Vi du
Hinh 173 biéu thi chi s6 S&P 500 va chi bao STIX. Miii tén “mua” xuét hién khi
STIX giam xuong va sau do tang Ién trén ngudng qua ban 45. Mai tén “ban” xuat
hién khi STIX tang Ién trén va sau do giam xuong dudi ngudng qua mua 56.

|
H
i
|
I
i
|
J

S&P 500 Index

TR LW

STIX

&8 & 8 &K
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Mi tén “mua” xudt hién khi STIX tang 1én trén

T ||1||||r T ‘r'|||||||| T
5588

140077 qu6ng 45 vamii tén “bén” xut hién khi STIX 1400
1300— giam xudng dudi nguting 56. 1300
1200— : 200
1100 — 1100
1000 — 1000 |
900 — 900

Cach tinh

STIX dugc tinh dya trén 1 bién thé cua Ty 1é S6 ma Chimg khoan Ting/Giam
(Advance/Decline Ratio, xem trang 55). Advance/Decline Ratio dugc tinh theo
cong thirc sau:

Sa méa Chirme khodn tange eidg
< £E ) * 100

Ivig A/D = T T et Y
So ma Chung khoan tang gia + So ma Chirng khoan giam gia

STIX la trung binh dong ham s6 mii 21 ky (tire 1a 9%) caa Ty 1é A/D:
STIX = (Ty Ié¢ A/D * 0,09) + (STIX ky trieaec * 0,91)
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STOCHASTIC MOMENTUM INDEX

STIX
A B C D E F
S6 mi Cit B EMA
S0 mé S6 ma ting gid /CotD 9% ciia
Ngay ting gia giam gia cng giam gia nhin 100 Cit E
25/04/97 789 1.662 2.451 32,19 32,191
28/04/97 1.348 1.085 2.433 55,40 34,280
29/04/97 2.085 531 2.616 79,70 38,368
30/04/97 1.599 941 2.540 62,95 40,581
01/05/97 1.450 1.021 2.471 58,68 42,210
02/05/97 2.119 476 2.595 81,66 45,760

Bang 74 minh hoa cach tinh STIX:

Cot D bing s6 ma chirg khoan ting gia (Cot B) cong so mi chimg khodn
giam gia (Cot C).

Cot E bing s6 mi chimg khoan ting gia (Cot B) chia cho Cét D. Sau do,
nhén gia tri nay cho 100 dé tao thanh Ty 1&é A/D.

Cot F 1a EMA 9% cua Cot E. Gid tri dau tién cua Cot F chinh 1a gié tri dau
tién cua Cot E (trong vi du nay la 32,191). Nhing hang tiép theo cua Cot
F duoc tinh bing cach lay Cot E nhan 0,09, sau do lay gia tri ngay lién
trude cia Cot F nhan 0,91, va cudi ciing cong 2 gi tri ndy véi nhau.

Gi4 tri 0,09 do chinh nguoi phét trién nén chi bao STIX chon lva. Gia tri
0,91 =1 -0,09, nhu giai thich tai trang 208. Luu y ring EMA 21 ngay chi
co gia tri tur ngay thur 21 tro di (diéu nay khéng dugce thé hién trong bang
tom tit).

STOCHASTIC MOMENTUM INDEX
CHI BAO CUONG PO DAO PONG STOCHASTIC

Tong quan

Chi bao Cuong d¢ Dao dong Stochastic (Stochastic Momentum Index - SMI) do
William Blau phat trién. Chi bao nay lién quan chit ché véi chi bao Dao déng
Stochastic (Stochastic Oscillator, xem trang 321). Trong khi chi bao Dao dong
Stochastic cho lhﬂ}" moi tuong quan giira gia dong cwra voi pham vi gia cao nhat/
thap nhat gan nhat thi SMI lai cho biét méi twong quan gitra gia dong cura vl trung
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vi cua pham vi gia cao nhﬁﬂthép nhit gan nhat. SMI dugc hiéu chinh 2 lan bing
trung binh dong ham s6 mi. Két qua 1a mt chi bao dao dong trong khoang +/-100
va “mugt” hon chi bao Dao dong Stochastic co6 cung s6 ky tinh toan.

Cach sir dung

Vidu

Khi gia dong cira cao hon trung vi cua pham vi gid cao nhat/thap nhét trong mét
giai dogn cy thé, SMI dwong. Khi gia dong cira thap hon trung vi ciia pham vi gia
cao nhat/thap nhat, SMI am.

SMI dugce sir dung hau nhu tuong tu véi chi bao Dao dong Stochastic véi bon

cach thong dung sau:

1. Mua khi SMI giam xuong dudi mot ngudmg cu thé (vi du la -40) va sau do
tang 1én trén ngudng nay. Ban khi SMI tang Ién trén mot ngudng cu the (vi
du 1a +40) va sau d6 giam xudng dudi ngudng nay. Tuy nhién, trude khi
quyét dinh thuc hién bit cir giao dich ndo dya vao viing qua mua/qua ban
(overbought/oversold), thi dau tién phai xac dinh duge xu hudng cua thi
triromg dua vao cac chi bao nhu r-Binh phuong (r-Squared, xem trang 282)
hodc Chande Momentum Oscillator (xem trang 100). Néu nhimg chi bao
nay cho tin hiéu thi truong khong ¢é xu hudng thi viéc giao dich dya vao
ving qua mua/qua ban s& cho két qua tét nhat. Néu thi trudng ¢6 xu hudng
thi sir dung chi béo dao dong dé thuc hién giao dich theo chiéu hudng cia
xu hudng do.

2. Mua khi SMI cit 1én trén duomg tin hiéu (ching han nhu trung binh dong 3
ky) va ban khi SMI cit xuéng dudi duong tin hiéu.

3. Xac dinh phan ky khi gia tao thanh mdt chudi nhimg dinh mai ma SMI lai
khong.

4. Blau cung hru y raing SMI 1 ngay (voi ky hiéu chinh lom, chang han nhur
100) rat nhay véi sur bién dong cua gia dong cura trong mm tuong quan vl
gia cao nhat/thap nhit trong ngay. Nhimg loai théng so nay lam cho SMI
htru dyng nhu mét chi bao tam ly, hoac la mét chi bao giup xac dinh xu
hudmg, vi thé SMI gitip du bao t6t hon vé hudéng dich chuyén chung cua thi
truong.

Hinh 174 biéu thi chi bao Cudmg d¢ Dao dong Stochastic duge hi¢u chinh bang hai
trung binh dong 3 ngay cta cb phiéu 3M. SMI phén ky voi gid tir dau nam 1992
(SMI ¢6 xu hudng ting trong khi gid lai c6 xu huéng giam). Sau do, gia cd phiéu
3M dan phuc héi va xac nhan strec manh ctia SMI.
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|

3M

SMI 5 ngay/3 pgay/3 ngay

I

.!i \ |
Hllﬂ?lﬁgl!i!.i

S
III|IIII Itll-:llll__l_

" Dudng tin higu 3 ngay
50— By
: F'tﬁh'[ | u‘nm

..
himwpldn'wﬂ' lll‘l[!'[pﬂ%

Gid va SMI phan ky bao hiéu
gia tang sau do.

] | I | ] I | I I I.I | ] i IIIIIFII!IIIIIETIH

B EHEE858382 8¢

P

10000

£

1%2 OS] il | [ HLITHE UI'H' Ll-gl.l‘sl

Cach tinh

Do gidi han cua cu6n sach nén toi khong thé trinh bay duogc bang tinh cia SMI &
day. Phan tinh toan day du dugc trinh bay trong A-to-Z Companion Spreadsheet
(xem trang xvii).

SMI dugc tinh nhu sau:

1. Cong gia cao nhat va gia thap nhat trong giai doan tinh toan.

2. Chia gia tri tinh dugc trong bude 1 cho 2 dé co trung vi gia.

3. Lay gia dong cira trir di trung vi gia tinh dugc trong budc 2, gia tri nay cho
chiing ta biét chénh léch giira gia dong cira v&i trung vi ciia pham vi gié cao
nhat/thap nhit trong n ky.

Tinh EMA cuia gia tri tinh dugc trong bude 3.

. Tinh EMA cua gia tri tinh dugc trong budc 4.

Lay gid cao nhat trir gia thip nhét trong giai doan tinh toan.

Tinh EMA ctia gi4 tri tinh dugc trong budrc 6 (sir dung cung s6 ky vai budc 4).
Tinh EMA ctia gié tri tinh dugc trong budc 7 (sir dung ciing s6 ky véi bude 5).
Chia gia tri tinh duoc trong budc 8 cho 2.

. Chia gia tri tinh duoc trong bude 5 cho gia tri tinh dugc trong budc 9.
Nhan gia tri trong bude 10 vl 100. Pay chinh 1a SMIL

—~ S0 ®No L s

—_— ===
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STOCHASTIC OSCILLATOR
CHI BAO DAO PONG STOCHASTIC

Tﬁng quan

Stochastic (st okas'tik)

Chi bdao Dao dong Stochastic so sanh gia dong cira cua mét chirng khoan vai pham
vi dao dong gia trong mot giai doan cu thé. Chi bao nay co bon bién so sau:

l.
2.

%K. Py la so ky (giai doan) duge sir dung dé tinh toan stochastic.
%K Hiéu chinh. Gia tri nay quyét dinh mirc dé hiéu chinh cua %K. Gia tr
1 dugc xem la dao dong nhanh, gia tr1 3 duge xem la dao dong cham.

. %D. Piy la s6 ky (giai doan) duoc sir dung dé tinh trung binh dong cua %K.

Trung binh déng tinh dugce goi 1a %D va thuong dugc thé hién bang dudng
nét dirt nam trén dudmg %K.

. Phwong phéap %D. Day la phucmg phap dugc sir dung de tinh %D (vi du:

Ham s6 mii, Gian don, Chudi thoi gian, Tam giac, Bién sé hodc Trong so).

Cach swr dung

Chi bao Dao déng Stochastic duge thé hién bang hai dudmg. Pudng chinh duoc goi
la %K. Dudng thir hai dugce goi 1a %D, 1a trung binh dong cua %K. %K luon luon
duoc hién thi dudi dang duong lién con %D thi dugc hién thi dud dang duong nét

durt.

Co rat nhiéupéc}h dé sir dung chi bao Dao dong Stochastic. Tuy nhién, co ba
phuong phap pho bién sau:

1. Mua khi chi bao Dao dong Stochastic (%K hodic %D) giam xudng dudi mét

mirc cu thé (vi dy la 20) va sau d6 tang 1én trén mirc nay. Ban khi chi bao
nay ting 1én trén mot mire cu thé (vi du 1a 80) va sau dé giam xudng dudi
muc nay.

Mua khi duong %K cit 1én trén dudmg %D va ban khi duomg %K cat xudng
dudi duong %D.

. Xac dinh phéan ky (xem trang 36) khi gia tao thanh mét chudi dinh mai lién

tiép nhung chi bao Dao dong Stochastic lai khong thé vugt qua dinh cil.
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‘Millennium Pharmaceuticals
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Hinh 175 biéu thi dudng gia va chi bao Dao dong Stochastic 10 ngay ciia ¢d phiéu
Millennium Pharmaceuticals. Mui tén “mua” xudt hién khi duong %K giam
xudng dudi mirc 20 va sau d6 ting lén trén mirc nay. Miii tén “ban” xuat hién khi
duong %K tang Ién trén mirc 80 va sau d6 giam xuong dudi mic nay.

Hinh 176 ciing biéu thi dl.rﬂng gia cua co phiéu Millennium Pharmaceuticals.
Trong vi du nay, mii tén “mua’ xuat hién khi duong %K cﬂt lén trén duong %D
(duong nét dirt). Mii tén “ban” xudt hién khi duong %K cit xudng dudi dudong
%D.

Hinh 177 biéu thi duong gia, chi bao Dao dong Stochastic va phan ky giira chi
b4o nay va gia cua co6 phiéu Polycom. Phin ky xuéat hién khi gia dang O xu huong
giam nhung chi bao Dao dong Stochastic lai co xu huong tang. Khi xuit hién phan
ky giira gia va chi bao thi chi bao thudomg cho tin hiéu vé xu hudng bién dong sau
doé cua gia.

Cach tinh

Chi bao Dao dong Stochastic ¢6 bon bién so6 sau:

1. %K. Day la s6 kv (giai doan) dugc sir dung dé tinh todn stochastic.
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HINH 176
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STOCHASTIC OSCILLATOR

2. %K Hiéu chinh. Gia tri nay quyét dinh murc dd hiéu chinh cua %K. Gia tri
I duge xem la dao dong nhanh, gia tr1 3 dugc xem la dao dong cham.

3. %D. Pay lasd ky (giai doan) dugce su dung dé tinh trung binh dong cua %K.
Trung binh dong tinh dugc goi 1a %D va thuong dugc thé hién bing duong
nét dirt nam trén dudng %K.

4. Phuong phéap %D. Day la phuong phap dugc sir dung d-:: tinh %D (vi du:
Ham s6 mil, Gian don, Chudi thoi gian, Tam giac, Bién s hodc Trong so).

%K dugc tinh theo cong thirc sau:

( Gia dong cwra kv tinh toan — Gia tri rﬁrﬁp nhat trong n ky tinh toan %K ) * 100

Gid tri cao nhat trong n ky tinh todn %K - Gia tri thap nhat trong n ky tinh todn %K

Vi duy, dé tinh %K 10 ngay thi trude tién phai tim gia cao nhit va thip nhat cua
chimg khoan trong 10 ngay do. Sau do, thay nhirng gia trj nay vao cong thirc trén.
Gia sir ring trong 10 ngay d6, gia cao nhat 1a 46, gia thap nhat 1a 38 — pham vi dao
dong gia la 8 diém. Néu gia dong cira hom nay 1a 41 thi %K duoc tinh nhu sau:

41 - 38
* 100 = 37,5
( 46— 38 )

Con s0 37,5% trong vi du trén c6 y nghia gia dong cira ngay tinh toan co moi
twong quan 37,5% so voi pham vi dao dong gia trong 10 ngay. Néu gia dong cira
ngay tinh toan la 42 thi chi bao Dao dong Stochastic co gia tri 50%. Diéu nay co
nghia la gia ngay tinh toan dong cira tai mirc 50%, hay ta1 trung vi cua pham vi dao
dong gia trong 10 ngay.

Vi du trén sir dung giai doan % K Hiéu chinh 1 ngay (tirc 1a khéng hiéu chinh).
Néu ching ta sir dung gia tri %K Hi¢u chinh lén hon 1 thi tu s6 dugc tinh mdi ngay,
sir dung s6 ky hiéu chinh xac dinh. Sau do, cong nhimng gia tri nay lai vo1 nhau.
Mau s6 ciing duge tinh twong ty. Qua trinh hiéu chinh nay s& dem lai hi¢u qua sur
dung cao hon. Néu ching ta sir dung gi tri 1 thi sé khéng cé gi thay doi do %K
khong duoce hiéu chinh.

Sau dé, tinh trung binh dong cua %K bang cach sir dung s6 ky xac dinh nhu
trong %D. Trung binh dong nay duoc goi la %D.

Chi bao Dao dqmg Stochastic luén bién dong trong khoang tir 0 dén 100%. Con
560 0% coy nghia ring gia dong cira la gia thap nhat ma mét chimg khoan duoc giao
dich trong suot n ky trude d6. Con s6 100% lai cho bict gia déng cira 1a gia cao nhit
ma mot chirg khoan dugc giao dich trong n ky trudce do.

Bang 75 minh hoa cach tinh chi bao Dao ddng Stochastic. Trong vi du nay, to1
su dung %K 1a 5, %K Hiéu chinh 1a 3 va %D la 3. Phuong phap tinh %D la phuong
phap trung binh déng gian don.

 Cot E la gia thap nhét (Cot C) trong n ngay tinh toan %K (trong vi du nay
la 5 ngay).

+ (Cot F la gia cao nhat (Cot B) trong n ngay tinh toan %K.

« (o6t G bing gia dong cira ngay tinh toan (Cot D) trir cho gia thap nhat (Cot E).
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CHI BAO DAO PONG STOCHASTIC

A B C D E F G H I J K L
Gid Gia Ting Ting
thip nhit  cso nhit Cat G Cipt H Cjtl
Gli Gid trong trong Cib  CuF theo theo chia Cit J
Gid thiip déng %K %K trir trir %K %K nhin SMA
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1509/97 34,3125 32,6562 326719 126562 35,0625 00157 24063 22656 65,0937 37,1794 42 6838
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1809097 337812 328504 330625 32,6562 34,5938 04063 19376 24846 5, (002 41 4086 38,8004
19T 33E1ZF 33K 33, T969 126562 34,3125 1, 1407 | 6563 21877 5.5315 349 54499 37,7762
2ARMaT 139688 332960 333281 32,7500 34, 25060 05TR] I, S{HH} 21251 5, 0F309 41, 7185 40, 84923
2ANRT A3RTS0D 33 2RIZ R3ETSO 12 E5094 331875 1,00 56 13281 27344 EICLEES 6l TSR 474147
240007 Holss 330312 330108 17 5504 34,0156 0, 2500 11562 1. 8437 19843 46 2741 49 K562
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» Co6t H bang Cot F trir Cot E.

+ (ot I 1a tong cua Cot G trong n ngay tinh toan %K Hiéu chinh (trong vi du
nay la 3 ngay).

» (ot J la tong cua Cot H trong n ngay tinh toan %K Hiéu chinh (trong vi du
nay la 3 ngay).

+ (ot K biang Cét I chia cho Cot 1, roi nhan véi 100. Pay la chi bao Dao déng
Stochastic.

« (o6t L la trung binh dong gian don cua chi bao Dao dong Stochastic (Cot K)
sir dung s6 ngay tinh toan %D (trong vi du nay la 3 ngay). Cét L dugc tinh
bang cach cong gia tri Cot K trong 3 ngay vira qua roi chia cho 3. Pay chinh
la trung binh dong %D.

SWING INDEX
SWING INDEX

Tfmg quan

Swing Index do Welles Wilder phat trién nham tim cach loc ra gia “that” cua chimg
khodn bang cach so sanh moi quan h¢ giira gia hién tai (gia mo cua, gia dong cura,
gia cao nhat, gia thap nhat) vai gia trong giai doan trude do.

Cach sir dung

Swing Index chu yéu dugce sir dung dé tinh Accumulation Swing Index (xem trang
51).

Hinh 178 biéu thi bién dong clia dong bang Anh va Swing Index. Chiing ta ¢6 thé
thiy Swing Index bién dong lién tuc. Chi bao nay cé gia tri hon khi dwoc tich liy
vao trong Accumulation Swing Index (xem trang 51).

Bang 76 li¢t k¢ bien do giao dich cua nhiéu hang hoa. “Bién do giao dich™ la
mirc t6i da ma gia ciia mdt hop dong twong lai bién dong trong ky giao dich. Chiing
ta co thé lay danh sach bién do giao dich tir cac méi gioi.

Chiing ta ¢6 thé can diéu chinh bién do giao dich duoe trinh bay tai Bang 76
dua vao vi tri cua phan sO thap phén trong dir liéu cua minh. Vi dy, néu hﬁp duoc
yét gia tai mirc 2,45 USD, bién do giao dich sé& 1a 0,10 USD. Tuy nhién, néu bap
duoc yét g1a tai murc 245 USD thi bién do giao dich sé 1a 10 USD.
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Hang hoa Bién d§ giao dich
Ci phé 0,06 USD
Ving 75,00 USD
Déu dot 0,04 USD
Thit lgn 0,015 USD
Déau nanh 0,30 USD
Trai phiéu kho bac (T-Bonds) 3,00 USD
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Néu ching khoan khong co bién d¢ giao dich (vi du mot cb phiéu nao do6 hodc
mét s6 loai hop dong tuong lai) thi sir dung mire cuc ky cao lam bién dé giao dich
(vi du 30.000 USD).

Cach tinh

Do gidéi han cia cuén sach nén toi khong thé trinh bay céach tinh chi tiét Swing
Index & ddy (vi can dén 18 cot), nhung cong thitc co ban dugc thé hién bén dudi.
Phan tinh toan day du duoc trinh bay trong A-to-Z Companion Spreadsheet
(xem trang xvii).
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C-Cy+0,5(C-0)+ 0,25 (Cy- Oy K
- ( ) QJJ) .

R T
Trong do:
« ' = (iadong cia
+ Cy = Giadong cua ky trudc .
« Hy = Gia cao nhat ky trudc
« K = Giatri 16n nhat cua: Hy-C va Ly-C
» L = Gia thap nhat
« Ly = Gia thap nhat ky trudc
+ 0 = Giamd cira
« Oy = Gida mo cira ky trude
« R = Giatri dugc tinh dya vao méi quan hé giira gia dong cira ky tinh

toan va gia cao nhat, thap nhat trong ky trudc
» T = @iatricua “bién dé giao dich”

T et
.

TEMA
TRUNG BINH PONG HAM SO MU BA LAN

Tong quan

Trung binh dong ham s6 mi ba lan (TEMA) két hop trung binh dong ham sO mii 1
lan, trung binh déng ham s6 mii 2 lan va trung binh déng ham s6 mii 3 lan. Sy két
hop nay cho tin hi¢u xuat hién xu hudng it tré hon so véi sir dung don 1é mot trong
ba trung binh dong cau thanh trén.

TEMA dugc Patrick Mulloy phat trién. Ching ta c6 thé tham khao bai viét ctia
Mulloy trén tap chi Technical Analysis of Stocks and Commodities s6 thang
02/1994 dé biét thém théng tin chi tiét vé TEMA.

TEMA chinh la dudmg mo rong cia DEMA (xem trang 121) ciling dugc chinh
Mulloy phat trién. Ciing nhu DEMA, TEMA la mot k¥ thuat tinh toan doc ddo,
khong chi don thuan 13 trung binh dong ham sé mii cia mét trung binh dong ham
s6 mil ciia mét trung binh dong ham s6 mil.

Cach sir dung

TEMA c6 thé dugce sir dung dé thay thé cho cac trung binh dong ham sé mii (xem
trang 203). Chiing ta c6 thé sir dung TEMA dé hiéu chinh dir liéu gia hay cac chi
bado. Mulloy da thir nghiém dwong MACD diéu chinh dia vao TEMA va thy cé
hiéu qua hon MACD théng thudng — von chi dya trén mét trung binh déng ham s6 mii,
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Hinh 179 biéu thi TEMA 21 ngay va EMA 21 ngay cia ¢ phicu Consolidated
Natural Gas. TEMA nhay v&i sur thay doi cua gia hon EMA.

Cach tinh
TEMA dugec tinh theo cong thire sau:

(3 *EMA) - (3 * EMA cua EMA) + (EMA cua EMA cua EMA)

Trong do:

« EMA = Trung binh dong ham s6 mii n ky
Bang 77 minh hoa cach tinh TEMA 5 ngay

Cot C la EMA 5 ngay cua gia dong cira nhu giai thich tai trang 208.

Cot D la EMA 5 ngay cua EMA trong Cot C.
Cot E 1a EMA 5 ngay cua EMA trong Cot D.
Cot F bang Cot C nhan 3, trir 3 1an Cot D, cong Cot E. Luu y 1a TEMA 5

ngay chi tinh duge tir ngay tha 13,
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TEMA
A B C D E F
(Cot C * 3)
EMA- EMA EMA trir
Gid 5 ngay 5 ngay 5 ngay (Cot D * 3)
Ngay dong cira cua Cot B cua Cot C cua Cot D ciong Cot E
02/12/99 122,906 122,9060
03/12/99 126,500 124,1040
06/12/99 140,406 129,5380
07/12/99 174,000 144, 3587
08/12/99 159,812 149,5098 149,5098
09/12/99 170,000 156,3399 151, 7865
10/12/99 176,750 163,1432 155,5721
13/12/99 175,531 167,2725 1594722
14/12/99 166,562 167,0357 161,9934 161,9934
15/12/99 163,750 165,9404 163,3090 1624319
16/12/99 170,500 167,4603 164,6928 163,1855
17/12/99 175,000 169,9735 166,4530 1642747
20/12/99 184,750 1 74,8990 169,2684 165,9393 182,8312
21/12/99 202,781 84,1930 174,2432 168,7073 198,5565
22/12/99 209,656 1926807 180,3891 1726012 2094760
23/12/99 201,312 195,5578 185,4453 176,8826 207,2200
THREE LINE BREAK
PO THI THREE LINE BREAK
A
Tong quan

Do thi Three Line Break thé hién mét chudi cac hop dimg (“lines™) dua trén su thay
doi cua gia. Ciing nhu dd thi Kagi (xem trang 164), Point and Figure (xem trang
253) va d6 thi Renko (xem trang 302), d6 thi Three Line Break bo qua yéu to thoi
gian

S& di db thi nay o tén goi 1a Three Line Break vi s6 lugng “lines” thuong dugc

stir dung 1a 3. Steven Nison pho bién do thi nay tai My trong cuén Beyond Candle-
sticks.
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Cach sir dung

Vi du:

Sau day la nguyén tic g1ao dich co ban cua mot do thi Three Line Break:

+ Mua khi mét line tring xuit hién sau ba line den lién ké (mét “line tring dao
chiéu™).

« Ban khi mét line den xuat hién sau ba line tring lién ké (mot “line den dao
chiéu™).

+ Han ché giao dich khi thj trrdmg khong rd xu huéng — céc line den va trang
xuat hién xen ké nhau.

Piém manh cta do thi Three Line Break 1a khong ¢6 mire dao chiéu cé dinh
ma chinh bién déng gia s& cho biét mirc dao chiéu. Diém yéu cua db thi Three Line
Break la cac tin hiéu chi Xuét hién sau khi xu hudng mdéi da hinh thanh mot thoi
gian. Tuy nhién, nhiéu nha dau tu sin long chip nhan cac tin hiéu tré dé xdc nhén
xu hudng chinh mot céch chic chin.

Chung ta c6 thé diéu chinh mirc déo chiéu bing cach thay ddi s line trong do
thi. Vi du, nha dau tu ngan han co thé dung 2 line dé ¢ nhiéu tin hiéu dao chiéu
hon, trong khi d6 nha dau tu dai han ¢6 thé sir dung 4 line hay thim chi la 10 line
dé giam s6 lan dao chiéu. Do thi Three Line Break (3 line) dugc sir dung phé bién
nhat & Nhat Ban.

Nison khuyén nghi nén sir dung df:u thi Three Line Break két hop véi do thi
Candlestick (xem trang 79). Ong cho ring nén dung d6 thi Three Line Break dé xac
dinh xu hudéng va sau d6 sir dung d6 thi hinh nén dé xac dinh thoi diém cho méi
giao dich.

Hinh 180 biéu thi do thi Three Line Break cua ¢6 phiéu Du Pont va Hinh 181 biéu
thi d6 thi dang cot cia ¢ phiéu Du Pont. Chiing ta co thé thay rang s line trong
mot thang phu thuge vao su thay doi gia trong sudt thang do. Vi du, thang 1 va
thang 5 ¢6 nhiéu line vi gia bién dong manh, trong khi do thang 2 va thang 3 chi ¢é
mdt line/thang vi gia twong doi it bién dong.

Cach tinh

Do thi Line Break ludn dya vao gia dong cura. Sau day la cac quy tac chung dé
tinh mot do thi Line Break:

+ Néu gia vuot qua dinh cua line trude do thi vé@ mot line tring mai.

« Neéu gia giam thap hon day cua line trude do thi v& mot line den mai.

« Néu gia khong ting cling khong giam so vai line trude doé thi khong vé thém
ai ca.
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Trong d6 thi Three Line Break, néu gjé bién dong du manh dé hinh thanh ba
line cung mau lién ticp, thi gid s€ dao chiéu tang/giam qua mirc gia cao nhat/thap
nhat cua ba line trude do dé tao ra mét line mai:

+ Néu gia ting du manh dé tao ra ba line tring lién tiép thi gia s& giam xudng
dudi mirc thap nhét cua ba line tring truéc d6 trude khi hinh thanh mot line
den maon.

+ Néu gia giam di manh dé tao ra ba line den lién tiép thi gia s& tang 1én trén
mirc cao nhét cua ba line den trudc d6 trude khi hinh thanh mét line tring
mao.

S S,

TIME SERIES FORECAST
TIME SERIES FORECAST

Tﬁng quan

Chi bao Time Series Forecast thé hién xu hudng cua gia chimg khoan trong mét
khoang thoi gian cu thé. Xu hudng dugc xac dinh dya vao phan tich hoéi quy tuyén
tinh. Thay vi vé duong Xu hun'ﬂg Hoi quy Tll}-’f:n tinh (xem trang l?ﬁ] thi chi bao
Time Series Forecast v& diém tiép theo ctia nhiéu dudong Xu huéng Hoi quy Tuyen
tinh. P6i khi chi bio Time Series Forecast con dugc goi la chi bao “Hoi quy Tuyén
tinh dong” hay la “Dao dong Hoi quy”.

Cach sir dung

Chi béao Time Series Forecast dugce sir dung twong ty nhu trung binh déng. Tuy
nhién, chi bao nay ¢6 hai wru diém so véi trung binh dong thong thudng.

Khéng giong nhu trung binh dong, Chi bdo Time Series Forecast it bi tré
khi diéu chinh theo sy thay déi gia. Vi Chi bao nay duogc diéu chinh dé theo sat
gia giao dich thay vi tinh tnmg binh, nén s& nhay hon vdi sy thay déi gia.

Nhur tén goi, ching ta c6 thé sir dung Time Series Forecast dé du bao gia
clia giai doan tiép theo. Dy bio nay dya vao xu hudng cua gia chirng khoan trong
mot khoang thoi gian cu thé (ching han nhu 20 ngay). Néu xu hudng hién tai tiép
tuc duy tri, gia tri cua Chi bao la gia dy bao cho giai doan tlep theo.
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HINH 1321

TIME SERIES FORECAST
Microsoft %
125 Chi bao Time Series Forecast E_ 125
- (3 25ngay -
120 ' — 120
1 (hibéo Héi quy In :
115 Tuyén tinh 25 ngay \I \ S
11ﬂ—; M l l = 110
105~ }| “l[ - 105
1ﬂﬂ—; |II é— 100
: q \ :
o y ‘ “' - -
E}”l | Itﬂl “
"IN : if ’
85 Hll S
e "December 2000 February  March |

Vi du
Hinh 182 biéu thi chi bao Time Series Forecast 25 ngay va chi bao Hoi quy Tuyen
tinh 25 ngay (xem trang 172) cua gia c¢6 phiéu Microsoft. Chi bao Hoi quy Tuyén
tinh thé hién diém cudi cta chudi duomg Xu huéng Hoi quy Tu}fen tinh 25 ngay,
trong khi d6 chi bao Time Series Forecast du bao gia ky ké tiép.

Cach tinh

Chi bao Time Series Forecast dugc tinh hfmg cach cong gia tr1 chi bao B dbc
Ho6i quy Tuyén tinh (xem trang 174) véi gia tri cua chi bao Hoi quy Tuyén tinh
(xem trang 172). Vi mdi diém trén duong chi bao Hoi quy Tuyén tinh la gia tri
cudi cua duomg Xu huéng Hoi quy Tuyén tinh (xem trang 176), nén viéc cong
thém D¢ ddc vao chi bao Hoi quy Tuyén tinh s& cho ching ta gia tri du béo cua
ngay tiép theo (ddy chinh la chi bao Time Series Forecast).

Chi bao Time Series Forecast c6 thé tinh bing cach sir dung ham forecast ()
(nhu chi bao Hoi quy Tuyén tinh).
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TIRONE LEVELS
NGUONG TIRONE

Tong quan

Ngudng Tirone (Tirone Levels) do John Tirone phat trién, la chudi cac duong
ngang gitp xac dinh cic ngudng hé tro va khang cu.

Cach sir dung
Ngudng Tirone cé thé duge vé bang cach sir dung ca phuwrong phap Piém giira 1/3-
2/3 va phuong phap Trung binh. Ca hai phwong phéap déu ¢6 muc dich la gitup chiing
ta nhan dién cac ngudng hé tro/khang cur dua vao pham vi bién dong gia trong mot
gial doan cu thé. N gudng Tirone dugc sir dung tuong tu nhu Quadrant Lines (xem
trang 280).

Vidu
Hinh 183 biéu thi Ngudmg Tirone duge x4c dinh theo phuong phap Piém giira cua
cb phiéu Bristol-Myers Squibb. Puong nét dirt & giira thé hién trung binh cta pham

vi gid. Puong trén va dudi phan chia pham vi gitra gia cao nhit va gia thap nhat
thanh 3 phén bing nhau.

Bristol-Myers Squibb
| 1515_% Gid cao nhat Nguang Tirone duioc vé tai céc mikc 1/3,1/2 55
i va 2/3 cua pham vi gitia gia thap nhat va
14,5 145
140~ ~---oo — 140
135 ~ 135
13,0 =130
1 Payla cdc nguing -
g5 MO UKhANg < 6ié thip nhat 125
50000
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Cach tinh

TOTAL SHORT RATIO

Phuwong phap Diém giira (Midpoing). Duoc tinh bang cach xac dinh gia cao nhat
va gia thap nhat trong mt giai doan cu thé. Cac duomg duoc tinh nhwr sau:

Dwdng trén (Top line): Liy gia cao nhat trir cho gia thip nhét, r6i chia gia
tri nay cho 3, sau do lay gia cao nhat trir cho két qua nay.

DPuong giira {Center Line): La}r gia cao nhat trir cho gia thap nhat, r6i chia
gid tri nay cho 2, sau d6 cong két qua nay voi gia thap nhat.

Puwong day (Bottom Line): Lay gia cao nhat trir cho gia thap nht, roi chia
gia tri nay cho 3, sau dé cong két qua nay véi gia thap nhat.

Phwong phdp Trung binh (Mean Method).  Cac ngudng dugc thé hién thanh 5
duomg (khoang cach giira cac ngudng khong can thiét phai bang nhau). Cac ngudng
nay dugc tinh nhu sau:

Ngudng cuc cao (Extreme High): Lay gia cao nhét trir cho gia thap nhat
va cong gia tri nay cho gia Trung binh diéu chinh.

Ngudng cao (Regular High): Lay gia Trung binh diéu chinh nhén 2 trir gia
thap nhat.

Nglrﬁmg Trung binh diéu chinh (Adjusted Mean): Lay tong cua gia cao
nhit, gia thap nhét va gia dong cira gan nhét, réi chia cho 3.

Ngudng thip (Regular Low): Lay gia Trung binh diéu chinh nhén 2 trir
gia cao nhit.

Ngwidng cure thip (Extreme Low): Lay gia cao nhat trnir cho gia thap nhat
va sau d6 1ay gia Trung binh diéu chinh trir cho gia tri nay.

TOTAL SHORT RATIO
TY LE TONG BAN KHONG

Tong quan

Ty 1é Tong ban khéng (The Total Short Ratio — TSR) thé hién ty 1& phan tram cia
khoi Iurgng ban khong so vai tong khoi lugng giao dich trén NYSE.

Cach sur dung

Ciing giong nhu Public Short Ratio (xem trang 274), Ty 1& Tong ban khéng 1a mot
chi bao dé dau twr nguoce xu hudng khi cho rang nhirng ngudt ban khong thudng sai.
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Trong khi nhitng nha dau tur 16 nho (odd lotters) thudng la ngudi ban khong té nhat
nhung lich sir ciing cho thay tham chi mdt s6 chuyén gia ciing c6 khuynh hudéng
ban khong qua da khi thi truong dang o vung day.

TSR thé hién ky vong cua nha dau tu. Gia tri cao thé hién ky vong thi truong
s& giam va gia tri thap thé hign ky vong thi trrong s€ tang. Néu dirng trén 1ap truong
d6i lap, khi gia tri ban khong & mirc cao (tirc la nhiéu nha dau tu ky vong thi trudng
sé di xuﬂng} ching ta co thé ky vong rang thi truong s€ ting. Tuong tr nhu vay,
khi ban khnng Xxudng mirc cuc thap thé hién sy lac quan qua murc va thi truong
nhiéu kha ning s& giam. |

Viéc sur dung tat ca cdc chi s6 ban khong ngay cang tro nén kho khin vi s xuat
hién ctia hop dong quyen chon dé phong ngira i ro (hedging) va kinh doanh chénh
léch gia (arbitrage). Tuy nhién, cac chi bao nay van rat hitu ich trong viéc xéc dinh
kv vong chung cua thi trudmg.

Hinh 184 biéu thi chi s0 NYSE Composite va trung binh déng 10 tuin cua TSR.
Miii tén “mua” xuat hién khi nha dau tu bi quan qua mirc. Va khi nhin lai qua khr,
nhimg thai diém nhu thé nay lai 12 nhimg co hdi 1y tudng dé tham gia thi truong.

T

| 10 _: Ty 18 Tong bén khong ) ;. 0
| — - g
j g_' r"j %WW m\w = :
| 7] -7

500— TSR cao chimg t6 co héi Iy tudng dé mua vao. - 500

I

Mi t8n "mua” xudt hién khi TSR
tang léntrén 9,5.
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TRADE VOLUME INDEX

TY LE TONG BAN KHONG
A B C D
Tong khdi lwgng Téng khdi lwgng  Cit B chia Cjt C
Ngay bén khong giao dich nhan 100
02/01/98 195 1.789 10,90
09/01/98 310 3.328 9,31
16/01/98 324 3.201 10,12
23/01/98 263 2.551 10,31
30/01/98 337 3.322 10,15
06/01/98 398 3.413 11,66

Cach tinh

TSR duogc tinh pﬁng cach chia tong khéi luong ban khong cho téng khoi lugng giao
dich va nhan két qua nay von 100 (xem Bang 78).

Tong khoi leong ban khong
, , * 100
Tong khoi leong giao dich

Son £y o O
e e e

TRADE VOLUME INDEX
TRADE VOLUME INDEX

Tong quan

Chi bdo Trade Volume Index (TVI) cho thay mot chimng khoén dang tich lity (!'J‘u{rc
mua vao) hay phan phoi (bi ban ra). Nguoi ta sir dung dit lidu gia trong ngay dé tinh
toan chi bao nay. TVI dua trén tién dé 1a giao dich dién ra tai mirc gia dit ban cao
hon thi d6 1a hoat dong mua va giao dich dién ra tai mirc gia dat mua thap hon chinh
la hoat dong ban.

TVI rat giong vai On Balance Volume (OBV, xem trang 229). OBV phil hgp
vai dir liéu gia hang ngay nhung lai khong phat huy hi¢u qua voi gia trong ngay.
Gia trong ngay cua murc gia dat mua va dat ban thuong khong dao dong nhicu trong
mat giai doan, déc biét la gia chimg khoan. Piéu nay tao ra ngudng ho trg/khang
cu trong phién. Trong sudt khoang thoi gian gia khong thay doi, TVI tiép tuc tich
lay khm qumg giao dich tir phia ngurdi mua hodc ngudi ban, tiy thude vao su thay
d6i cudi cling cua gia.
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Cach swr dung

Vi du

Chi bao TVI gitp xac dinh modt chimg khoan dang tich lity hay phén phéi. TVI ¢6
xu hudng ting cho thay giao dich dang dwoc thuc hién tai mirc gia ban ra — nghia
la ngudi mua dang tich Ity chimg khoan. Va nguoc lai, TVI ¢6 xu hudng giam cho
thay giao dich dang dugc thue hién tai mirc gia mua vao — nghia la ngudi ban dang
phan phéi chimg khoan.

Khi gia hinh thanh modt ngudng khang cu nhung TVI lai gia tang thi gia co kha
niang pha v ngu‘n‘ng khaﬂg cy va di 1én. Khi gid hinh thanh mét ngudng ho tro
nhung TVI lai giam thi gia c6 kha néng pha v ngudng ho tro va di xuong.

Hinh 185 biéu thi duong gia trong ngay va chi bao TVI cua c¢o phiéu Gateway.
Trong Sll{:'-t giai doan “A”, gia khong bién dong nhiéu nhung TVI lai gia tang lién
tuc. Piéu nay cho thay khoi lugng giao dich tai mirc gia ban ra nhiéu hon tai mirc
gid mua vao. Bén canh do, phan ky xuat hién gilra chi bao TVI va gia cua Gateway
(Puong xu hudng B va duong Xu hudng Hoi quy Tll}-’ﬂ[l tinh C) va phan ky nay
dugc xac nhan khi gia ting.

Gateway
| 100000 _ mﬂ? 100000
50000 r/;;, =7 Chibdo Trade Volume Index — 50000
L a
4 TVI tang trong khi gia di ngang (diém A) - j
= cho thay khdi lueng giao dich tai mic gia -
g;’;_‘ A ban ra nhiéu hon tai mifc gid mua vao. - g;*;
67.2— — 67,2
67,1 il S
67,0 — 670
66,9— w Vitang (duomg Bjtrong - 66,9
66,8 khi gidlai giam (dubng hdi |~ gg 8
66,7 quy (). Phanky duoc xdc 66,7
66,6 nhdn khi gid tang manh 66,6
66,5 sau do. 66,5
mm— 5000
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TRADE VOLUME INDEX

Cach tinh

Chi bao TVI dugc tinh bang cach cong don khéi lwgng giao dich ctia mdi giao dich
khi gia tang lén mot mirc cu thé trir cho khéi luong giao dich khi gid giam mdt muc
cu thé. Mirc ting giam nay dugc goi la Minimum Tick Value.

Viéc tinh toan chi bao néy rat ric r6i néu thé hién bing bang nén toi bo qua
bang tinh thong thuong va giai thich cac budc thuc hién co ban nhu dudi day.

Pé tinh dugc TVI, diu tién, ching ta phai xac dinh gia dang tich liiy hay phin
phoi dwa mirc thay d6i gia va Minimum Tick Value:

MTV =Minimum Tick Value
Mize thay doi gia = Gid trir Gid ciee tri khi chiéu hieéng thay doi
Né}l Cl}iéu huéng (nhu trinh bay dudi day) la “Tich luy™ thi gia cyec tri la gia
cao nhat ké tir khi Chiéu huéng chuyén sang Tich iy, Néu chi¢u hudng 1a “Phén
phoi” thi gia cyc tri la gia thap nhét ké tir khi Chiéu hudng chuyén sang Phan
phaoi.
Néu Mirc thay di 16n hon MTV, thi:
Chiéu huwomg = Tich liy

Néu Mirc thay d6i nho hon -MTV, thi:
Chiéu hieéng = Phan phoi

Néu Mirc thay d6i nho hon/bing MTV hoic Ién hon/bing ~-MTYV, thi
Chiéu huréng = Chiéu huémg trude do

Mot khi da biét duge Chiéu hudng, chiing ta co thé tinh duoc TVI nhu sau:
Néu Chiéu hudng 1a Tich liy, thi:
TVI = TVI triece do + Khoi heong giao dich

Néu Chiéu huéng 13 Phan phéi, thi:
TVI = TVI trwce do - Khoi lwong giao dich
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TRENDLINES
PUONG XU HUONG

Tfmg quan

Mt trong nhimg nguyén 1y co ban trong 1y thuyét Dow do Charles Dow phat trién
(xem trang 123) la gia chimg khoan dich chuyén theo xu hudng. Xu huéng thuong
duoc do luong va xdc dinh bang “dudng xu hudéng”. Mot duong xu hudng la mot
duomg dbc duge tao thanh bang cach ndi hai hoic nhiéu diém cuc tri trén d6 thi.

+ Xu huéng ting duge nhan dién biang duong xu huéng ndi hai hay nhiéu day
dé xac dinh nguong hd tro.

+ Xu hudéng giam dugce nhén dién bing dudng xu huéng ndi hai hay nhiéu
dinh dé x4c dinh ngudmg khang cu.

Cach swr dung

Vi du

Mgt nguyén ly cua phéan tich k¥ thuat la khi mét xu hudng da dugce hinh thanh (hai
hay nhiéu dinh/day cham vao duéng xu hudémg va dao chiéu), thi xu hudéng hién tai
s& duy tri cho dén khi bj pha v&.

Piéu do nghe c6 vé don gian hon nhimg gi von la ban chat cia dudmg xu huéng.
Muc dich ctia nha dau tu 1a sir dung duéng xu huéng dé phén tich xu hudng hién
tai, roi quyét dinh liéu c6 dau tu theo xu hudng hién tai cho dén khi dudng xu hudng
bi pha v, hay doi cho dén khi duong xu hudng bi pha v réi méi dau tu theo xu
hudémg méi (nguoc chiéu xu hudng hién tai).

Céch sir dung duong xu hudng ciing twong tu nhu ngudng ho tro/khang cu
(xem trang 14).

Mot vu diém cua dudng xu hudng 1a gitip ching ta phén biét duge nhimg quyét
dinh cam tinh (vi du nhu “Téi nghi day la thoi diém dé ban™) véi nhimg qu}fét dinh
dua trén phan tich (vi du nhu “Téi sé& giir chimg khoan lai cho dén khi nao duomg
xu huéng ting hién tai bi pha v&”). Mot tu diém khac cua duong xu huong la luon
gitp chiing ta di theo ding xu hudéng cua thi truong. Khi déau tu dya vao duong xu
hudng, sé rat kho khan dé nam giir chimg khodn dai han khi gid dang giam va phé
vy duomg xu hudng; ciing nhu sé rit kho khan dé ban ra khi gia ting va phd vo
duomg xu hudng.

Hinh 186 biéu thi duomg gia va mét s6 dudomg xu hudng cia ¢ phicu Goodyear.
Puong xu huéng A, C va E la duong xu huong giam. Chu y cach vé duong xu
hudng bing cach néi cac dinh ké tlep nhau. Puong xu huéng B va D la duong xu
hudng ting, dugc vé bing cach ndi cac day ké tiép nhau.




342 TRIX

HINH 186}

Goodyear
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TRIX
TRIX

Téng quan

TRIX la chi bao cudng do dao dong thé hién ty 1& phan tram thay doi cua trung
binh dong ham s6 mi ba lan da dwoc hiéu chinh cia gia dong cura. TRIX duoc
thiét lap nhim gitp ching ta xac dinh xu huéng trong khoéang thoi gian bing hodc
ngin hon s6 ky tinh toan.

Cach sir dung

Chi bao TRIX dao dong xung quanh dudng 0. Ham s6 mii 3 lan dugc sir dung dé
loai bo nhimg dao dong khong quan trong (ching han nhu nhimg dao dong ngin
hon s6 ky tinh toan).

Nén thue hién giao dich khi chi bao doi hudng (vi du: mua khi TRIX dao chiéu
di 1én va ban khi chi bao nay quay dau di xubng). Chung ta nén vé dudng trung
binh dong 9 ky cua TRIX dé co dudng “tin hiéu” (trong tir nhu chi bao MACD,
xem trang 199) va sau d6 mua khi TRIX cit 1én trén duong tin hiéu va ban khi chi
bao nay cit xudng dudi duong tin hiéu.

Phan ky giira gia chimg khoan va TRIX ciing ¢ thé gitip ching ta xac dinh
diém dao chiéu.
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Hinh 187 biéu thi DJIA 1 phat, TRIX 15 phut (dudng nét lién) va dudng trung binh
dong “tin hi¢u” 9 phat cua TRIX (dudng nét dut). Mii tén “mua” Xuat hién khi
TRIX cit Ién trén dudmg tin hiéu va mii tén “ban” xudt hién khi TRIX cit xudng
dud duong tin hi¢u. Chi bao nay thudmg phat huy hiéu qua trong thj trirong cé xu
huéng nhung lai cho nhiéu tin hiéu nhiéu trong thi trrong di ngang.

Cach tinh

Chi bao TRIX I ty 1¢ phan trim thay ddi 1 ky (xem trang 267) cua trung binh déng
ham s0 mu 3 lan duoc hiéu chinh.
Bang 79 minh hoa céach tinh chi bao TRIX 3 phut:

+ Cot D la trung binh dong ham sO mil 3 phut cua gid dong ctra (Xem thém
trang 208 dé biét cach tinh trung binh dong ham s6 mu).

* Cot E la trung binh dong ham s6 mi 3 phat cua Cot D.

+ Cot F 1a trung binh dong ham s6 mii 3 phut ctia Cot E.

+  Pé tinh c6t G, déu tién ching ta ldy gia tri ky tinh toan cia Cét F trir di gia
tri trudie do cua Cot F. Tiép theo, chia gia tri nay cho gia tri ky trude do cua
Cot F. Cudi cung nhan két qua nay vai 100, diy chinh 1a TRIX. Nén nhé
rang TRIX 3 phut chi tinh duoc tir phit thir 7 tro di.
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TYPICAL PRICE
TRIX
A B C D E F G
EMA3ky EMA3KkYy EMA3KY % thay dbi
cua Gia cua cia 1 ky ciia
Ngay Thoi gian Gia dong cira  dong cura CjtD CitE CotF
30/06/98 7:35 AM 8.996,96
30/06/98 7:36 AM 9.003,19
30/06/98 7:37 AM 9.010,41 9.005,24
30/06/98 7:38 AM 9.008,07 9.006,66
I0/06/98 7:39 AM 9.01%,03 9.012,34 9.009,15
30/06/98 7:40 AM 9.009,80 9.011,07 9.010,11
30/06/98 7:41 AM 9.011,35 9.011,31 9.010,7] 9.010,17
30/06/98 7:42 AM 9.020,26 9.015,79 9.013,25 9.011,71 0,0171
30/06/98 7:43 AM 9.013,29 9.014,54 9.013,89 9.012,80 0,0121
30/06/98 7:44 AM 9.018,78 0.016,66 9.015,28 9.014,04 0,0137

e R e e

TYPICAL PRICE
GIA TRUNG BINH

Tﬁng quan

Chi bao Gia Trung binh don gian chi la gia tri trung binh cua gia chimg khoan
trong ngay. Chi béo nay cling twong ty nhu Gia Trung vi (xem trang 190) va Gia
Pong cua co trong sO (xem trang 362).

Cach sir dung

Chi bao Gia Trung binh cung cap mot duong don vé gia binh quén trong ngay.
Mot s6 nha dau tu thuong sir dung Gia Trung binh thay vi gia dong cira khi xdy
ding hé thong giao dich dua trén trung binh déng.

Gia Trung binh 1a mdt thanh phin dé tinh Money Flow Index (xem trang
197).

Hinh 188 biéu thi chi bao Gia Trung binh trén biéu d6 dang cét cta co phiéu
Imclone.
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TYPICAL PRICE
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Cach tinh

Chi bao Gia Trung binh dugc tinh bing cach cong gia cao nhat, gia thap nhat va gia
d6ng cira véi nhau roi chia cho 3, nhu minh hoa tai Bang 80. Két qua la gia trung

345

binh (typical).
(Gid cao nhat + Gia thap nhdat + Gia doéng cua)
=
GIA TRUNG BINH
A B C D I F
Cit B CHtE
cong Cot C chia
Ngay Gid cao nhat  Gid thap nhat Gida déngecira cong Cot D 3
01/09/98 10,1250 8.3750 10,1250 28,6250 9.5417
02/09/98 10,8750 10,0000 10,0000 30,8750 10,2917
03/09/98 10,1875 9,2500 10,1250 29,5625 9.8542
04/09/98 10,2500 9,8750 10,2500 30,3750 10,1250
08/09/98 11,0000 9.7500 9.9375 30,6875 10,2292
09/09/98 12,5000 9,7500 11,5625 33,8125 11,2708
10/09/98 11,7500 10,6250 11,0625 33,4375 11,1458
11/09/98 11,6250 10,5000 10,7500 32,8750 10,9583
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ULTIMATE OSCILLATOR
ULTIMATE OSCILLATOR

1'ong quan

Chi bao dao dong thuong so sanh gid duoc hi¢u chinh voi gié © ‘gbc” cua chimg
khodn trong n ky trude do. Larry Williams cho r&ng gia tri cua loai chi bao dao dong
phu thudc rat nhiéu vao sé ky duoc sir dung dé tinh toan. Vi vy, ong da phat trién
nén chi bao Ultimate Oscillator — dugc tinh dua trén tong c6 trong so cta 3 chi bao
dao dong c6 so ky khac nhau. Williams xdy dung 3 chi bao dao dong nay duya trén
dinh nghia vé “ap luc” mua va bén.

Cach sir dung

Williams khuyén nghi nén bat dau giao dich sau khi xuét hién phén ky (xem trang
36) va xu huéng cua Ultimate Oscillator bi pha v&. Nhimg nguyén tic nay dugce
tong hop nhu bén dudi.

Mua khi:

I. Phén ky gia 1én xuit hién. Day la lic ma gia chimg khoan dang tao day méi
nhung Ultimate Oscillator lai khong. (So di goi 1a phan ky gia 1én vi chi bao
nay du bao la gia sé tang).

2. Trong phan k¥ gia 1én, chi bao Ultimate Oscillator giam vé dudi 30.

3. Ultimate Oscillator sau do tang vuot qua dinh cao nhat trong phén ky gid
lén. Péy chinh la Iic ching ta nén mua vao.

Pong vi thé mua khi:

1. Cac tin hiéu ban khong xuat hién (giai thich bén dudi), hodc

2. Ultimate Oscillator ting lén trén 50 va sau dé giam xudng dudi 45, hodc

3. Ultimate Oscillator tang lén trén 70 (D61 khi, t61 dgi cho dén khi chi bao nay
giam lai xuoéng dudi 70).

Bén khéong khi:

I. Phan ky gia xu6ng xuét hién. Py 1a lic ma gia chimg khoan dang tao dinh
ma1 nhung Ultimate Oscillator lai khong.

2. Trong phin ky gia xudng, Ultimate Oscillator tang lén trén 50.

3. Ultimate Oscillator sau d6 giam thdp hon day thap nhat trong phan ky gia
xudng. Pay chinh la lac chung ta nén ban khéng.
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Pong vi thé ban khdng khi:

1. Cac tin hiéu mua vao xuat hién (giai thich bén trén), hoic

2. Ultimate Oscillator ting 1én trén 63, hodc

3. Ultimate Oscillator giam xudng dudi 30 (Péi khi, t6i doi cho dén khi chi
bao nay ting lai 1én trén 30).

Vi du
Hinh 189 biéu thi dudng gia va Ultimate Oscillator cua ¢ phiéu Noble Drill-
ing. Miii tén “mua” xudt hién khi hgi da cac tin hi¢u mua:
+ Phén ky gia Ién xuat hién (duong xu hudéng) khi gia chimg khoan tao day
moi nhung Ultimate Oscillator lai khong.
» Ultimate Oscillator giam xuong dudi 30 trong phan ky.
« Ultimate Oscillator ting vuot qua dinh cao nhét trong phan ky (duong B).

Cach tinh

Do gi¢i han cua cudn sach nén tdi khéng thé trinh bay cach tinh chi tiét chi bao
Ultimate Oscillator & ddy. Phan tinh toan diy du dugc trinh bay trong A-to-Z
Companion Spreadsheet (xem trang xvii).

i 135 I |

Noble Dnlllng
701 Ultimate Oscillator 7/1 :’EE “_ 70
60 S Y e -6
50 v \ g 50
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3ﬂ':g n 30
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UPSIDE/DOWNSIDE RATIO
TY LE KHOI LUQONG CHUNG KHOAN TANG/GIAM

'i'ﬁng quan

Ty 1& Khoi lwong Chimg khoan Tang/Giam (Upside/Downside Ratio) thé hién mm
quan h¢ gitra tong khoi lurong giao dich cua tat ca ::hlrng khoan tang gia va tong
khoi lugng giao dich cua tat ca ching khoéan giam gia trén NYSE. Khéi lwgng
chimg khodn tang gid, giam gia hodc gid khong d6i duge trinh bay tai trang 58.

Cach sir dung
Upside/Downside Ratio 16n hon 1 ¢6 nghia la tong khoi lwong giao dich cia chimg
khoan dang ting gia nhiéu hon tong khdi lugng giao dich cua chimg khoan dang
giam gia.

Khi trinh bay vé khéi lugng ching khoan tang/giam trong cuén Winning on
Wall Street, Martin Zweig da chi ra rdng “Trong lich sir, moi khi thi truong tang va
nhiéu ma chimg khodn ting trong trung han thi thudng xay ra tinh trang d6 x6 mua
va kem voi do la nhimg ngay 9-trén-1 (*9-trén-17 co nghla la ngay ma Upside/
Downside Ratio 1on hon 9)”. Ong tiép tuc cho ring “Ngay tang 9- trén-1 1& mot tin
hiéu rat tich cue va néu c6 2 ngay nhu vay trong mét giai doan ngan thi thi truong
s& ting rat manh. Téi £01d0 la"*9-trén-1 kep™ khi o 2 ngay nhu vay trong vong 3 thang™.

Bang 81 biéu thj tat ca dau hiéu mua “9-trén-1 keép” xuat hi¢n tir ndm 1962 dén
thang 8/1999. Cho den lic nay, ching ta c6 thé thay la khong c6 thém tin hiéu nao
xuat hién ké tir tan cudi cung vao ngay 08/06/1988. Vao ngay 15/10/1998, mac du
thi truong chi gan nhu xuat hién tin hiéu “9-trén-1 kép” nhung vin ting 25,1%
trong sau thang sau do.

PHAN TRAM THAY DbOI SAU bO
Ngay DJIA 3 thing 6 thang 12 thing
12/11/62 624 +8,3 +13,9 +20,2
19/11/63 751 +6,9 +9.1 +16,3
12/10/66 778 +6,9 8.6 +17.4
27/05/70 663 +14.6 +17,8 +16,5
19/11/71 830 +11,8 +17,0 +22.8
19/09/75 B30 +1,7 +18,1 +19,9
22/04/80 790 +17,3 +20,9 +27,3
22/03/82 520 -2,4 +13,2 +37,0
20/08/82 869 +15,1 +24,3 +38.4
06/01/83 1.071 +3,9 +14,0 +20,2
02/08/84 1.166 +d.,4 +10,6 +16,0
23/11/84 1.220 +4,7 +6,2 +19.3
02/01/87 1.927 +20,4 +26,4 +4.6
29/10/87 1.938 +1,0 +4.9 +10.8
04/01/88 2.015 -1,7 +7,1 +8.0
0B/06/88 2.102 -1,9 +1,9 +19.7
Average +6,4 +12,5 +18.4
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Vidu

Hinh 190 biéu thi chi s6 DJIA trong thép nién 1980. Miii tén “mua” xuat hién khi
¢ dau hiéu mua “9-trén-1 kép™.

Cach tinh

Upside/Downside Ratio dugc tinh béng cach lay tong khéi lugng giao dich cua
tat ca chirng khoan ting gia hang ngay chia cho tong khdi lrong giao dich cua tat
ca chirng khoéan giam gia trong ngay d6 (xem Bang 82).

Téng khéi luong giao dich cua tdt ca chung khoan tang gia

Téng khoi lieong giao dich cia tdt ca chimg khodn giam gia

TY LE KHOI LUQNG CHUNG KHOAN TANG/GIAM
A B C D

KLGI ciia KLGD cia Cjt B

chimg khodn chimg khodan chia

Ngay ting gid gigm gia Cijt C
25/04/97 1.097.590 2.685.030 0,409
28/04/97 2.247.369 1.430.582 1,571
29/04/97 4,617.426 527.996 8,745
30/04/97 4.000.088 1.163.730 3,437
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UPSIDE/DOWNSIDE VOLUME
KHOI LUONG CHUNG KHOAN TANG-GIAM

Tﬁng quan

Chi bao Khoi hrong Chung khoan Tang-Giam (Upside/Downside Volume) thé hlE:H
chénh léch giira tong khoi luong giao dich cua tat ca chimg khoan tang gia va tong
khoi lugng giao dich cua tat ca chimg khoan giam gia trén NYSE. Khdi lugng
chimg khoan ting gia, giam gia hodc gia khong doi dugc trinh bay tai trang 58.

Cach siwr dung

Chi béo Upside/Downside Volume thé hién dong khdi lugng giao dich chimg
khoan thuan vao/ra thi truémg. Chi bao cé gia tri +40 c6 nghia la khdi luong giao
dich cua chimg khoan ting gia nhiéu hon 40 triéu don vi so voi khoi luong giao
dich ctia chimg khoan giam gia. Va ngugc lai, -40 ¢6 nghia 1a khoi luong giao dich
ctia chirng khoan giam gia nhiéu hon 40 triéu don vi so véi khéi luong giao dich
cua chirng khodn tang gia.

Chi bao nay rat hiru dung dé so sanh khoi luong giao dich cta ngay tinh toan
v&i nhimg ngay trude. Thong s6 nay hién dao dong trong khoang +150. Trong
nhimg ngay giao dich s6i dong, chi bao nay co thé vugt qua mire +300 triéu don
vi (ching han nhu dot sut giam manh vao thang 10/1987, chi bao nay dat -602, con
trong nam 1998 la -836).

NYSE Composite
< (hi bdo Upside/Downside Volume

Wwwwwww u
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Chi bao Tich lity Khéi lugng (xem trang 110) la téng tich lity cta chi bao Up-
side/Downside Volume.

Vidu
Hinh 191 biéu thi chi s6 NYSE Composite va chi bao Upside/Downside Volume.
Miii tén “mua” xuat hién khi chi bao Upside/Downside Volume nho hon -300 va
mii tén “ban” xuat hién khi chi bao nay lém hon 300.

Cach tinh

Chi bao Upside/Downside Volume dugc tinh bing cach iﬁy tong khéi luong giao
dich cua chimg khoan ting gia hang ngay trir di tong khéi lugng giao dich cua
chimg khoan giam gia ngay do (xem Bang 83).

Tong khoi eong chimg khoan tang gid — Tong khoi lwong chimg khodn giam gia

KHOI LUQNG CHUNG KHOAN TANG-GIAM
A B C D
KLGD cua KLGD cua Cot B
chirng khoan chirng khoan trir

Ngay ting gid gidm gia Cot C
25/04/97 1.097.590 2.685.030 -1.587.440
28/04/97 2.247.369 1.430.582 816,787
29/04/97 4617426 527.996 4.089.430
30/04/97 4.000.088 1.163.730 2836358

I
L

VERTICAL HORIZONTAL FILTE
VERTICAL HORIZONTAL FILTER

Tfmg quan

Chi bao Vertical H{:-rizﬂ::atal Filter (VHF) xac diph liéu gia dang ¢6 xu hudng hay
di ngang. Adam White lan dau tién gidi thiéu vé chi bao nay trén tap chi Futures,
s0 thang 8/1991.

Cach sir dung

Van dé 16n nhat trong phan tich k¥ thuét o 1& 1a viée xac dinh liéu gia dang trong
xu hudng hay di ngang, Nhirng chi bao theo xu hudéng nhu MACD va Trung binh
dong sé& phat huy hiéu qua cao trong thi truomg co xu hudng, nhung thudmg cho tin
hiéu nhiéu khi thi truong di ngang. Ngugc lai, cac chi bao dao dong nhu RSI va
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VERTICAL HORIZONTAL FILTER

Stochastic Oscillators hoat dong hiéu qua khi gia di ngang nhung lai cho tin hiéu
dong trang thai hoi som trong thi trudng co xu huong. Chi bao VHF cO ging xdc
dinh tinh “xu huéng” cua gia nham giip ching ta quyét dinh nén sir dung loai chi
bao nao.

Co 3 cach sir dung chi bao VHF:

1. Sur dung chinh gia tri cia VHF dé xéac dinh cap do xu hudéng cua gia. Gia tri
VHF cang cao thi cdp dé xu huéng cang cao va nhimg chi bao theo xu
hudng sé hoat dong hiéu qua hon.

2. Dua vao chiéu hudng cua VHF dé xac dinh liéu gia dang bién dong c6 xu
hudng hay di ngang. Chi bao VHF dang ting ¢ nghia la gia dang trong xu
huéng va nguoc lai, chi bao VHF dang giam thi c6 thé gia dang trong giai
doan di ngang.

3. Sir dung VHF nhur 1a mét chi bao cho tin hiéu dau tu nguoc xu huong. Néu
VHF cao thi ¢6 thé ky vong ring thi truong sau do sé chuyan sang giai doan
di ngang va nguoc lai, khi VHF thap thi cé thé ky vong ring thi truong sau
d6 s& bién dong c6 xu hudng.

Hinh 192 biéu thi duong gia va chi bao VHF cuia ¢6 phiéu Motorola. Chi bao VHF
kha thap trong giai doan tir 1989 dén gan hét 1992, cho thiy gia ¢ phiéu dang di
ngang. Tir cudi nam 1992 dén 1993, VHF ting cao dang ké, cho thiy gia ¢6 phiéu
dang bién dong c6 xu hudng.

ST ra—
| Vertical Horizontal Filter 42 tuan

0,4~ 04

0,3~ "\r/ Gid cd 0,3

0,27 Gid di ngang xu huéng 0.2

VHF thap cho thdy gia dang di ngang.
VHF cao cho thay gia dang cd xu hudng.

Trung binh ddng 40 tuan.
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Trung binh dong 40 tuan (tire 1a 200 ngay) cua gla co phlﬁu Motorola xac nhan
tin hiéu cuia chi bao VHF. Chung ta c6 thé thay rang hé thong giao dich dya vao
trung binh dong thong thuong (mua khi gia ting cit 1én trén trung binh déng va ban
khi gia cat xuéng dudi trung binh dong) phat huy hiéu qua trong nim 1992 va 1993
nhung lai cho tin hiéu nhiéu khi gia trong giai doan di ngang.

Cach tinh

Pé tinh gia tri cua VHF, dau tién phai xac dinh duoc gia dong cira cao nhat (highest
closing price - HCP) va gia dong cira thap nhat (lowest closing price — LCP) trong
mot gial doan cu thé,

HCP = Gia dong ctea cao nhat trong n ky
LCP = Gid dong ciea thap nhat trong n ky
Tiép theo, lay gia tri tuyét d6i cua hiéu gitra gia dong cira cao nhat va gia dong
ctra thap nhat lam tir s6. (Thuat ngtr “gia tr1 tuyét dé1” co nghia la “khong quan tam
dén dau”. Vi du, gia tri tuyét doi cua -3 1a 3).

Tir 56 = Gid tri tuyét doi ciia (HCP — LCP)
D¢ xdc dinh méu s, ldy tong gia tri tuyét ddi clia hiéu sd gilra gia déng cira
ngay tinh todn trir cho gia doéng cira cua ngay trudce trong mot giai doan cu thé.
#
Mau so = Z Gid tri tuyvét doi (Gia dong cira = Gia dong c':iaj )
j=1
Sau do, gia tri VHF dugc tinh bing cach lay tir s6 chia cho méu so.

Tir 50
VHF =

Madu 56

Bang 84 minh hoa cach tinh cua chi bao VHF 5 ngay:

« Cot C la gia dong cira cao nhét (Cot B) trong n ngay (trong vi du nay 1a 5
ngay). , ,

+ Cot D la gia dong cura thap nhat (Cot B) trong 5 ngay.

« CotE la gia tri tuyét doi cua Cot C trir cho Cot D,

« Cot F la thay déi cua gia dong cira, duge tinh bing cach liy gia dong cira
ngay tinh toan trir cho gia dong cira ngay trude (Cat B).

» Cot G la gia tri tuyét doi cua Cot F.

« Cot H la tong 5 ngay cua Cot G.

- Cotlla lﬁ}f cot E chia cho ¢t H. Pay chinh la chi bao VHF.
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VOLATILITY, CHAIKIN’S

VERTICAL HORIZONTAL FILTER
A B C D E F G H 1
Gida domg  Gia dong Gid tri Thay doi Gid tri Ting
cira cao cira thap tuyét doi - 1 ngay tuyét doi 5 ngay Cot E
Gia nhit trong nhit trong cia (Cjt C cua clia cia chia

Ngidy  déngcira 5 ngly Sngay trirCgtD)  CotB CotF CotG  CotH
03/01/94 443125
04/01/94 44,1250 -0,1875 0,1875
05/01/94 45,0625 0,9375 0,9375
06/01/94 44,8125 - 0,2500 0,2500
07/01/94 448125 45,0625 44,1250 0,9375 0,0000 00,0000
10/01/94 45,2500 45,2500 44,1250 1,1250 0,4375 0,4375 1,8125 0,6207
11/01/94 46,1250 46,1250 44,8125 1.3125 0,8750 0,8750 2,5000 0,5250
12/011/94 47,3750 47,3750 44,8125 2,5625 1,2500 1,2500 28125 09111
13/01/94 49,0000 49,0000 44,8125 4,1875 1,6250 1,6250 41875 10000

L
VOLATILITY, CHAIKIN’S
MUC PO BIEN PONG CHAIKIN

Tong quan

Chi bao Murc do Bién dong Chaikin so sanh chénh léch giira gia cao nhét va gia
thip nhat cua mot chimg khoan. Chi bao nay lugng hoa mire d bién dong thé hién
qua do rong cua pham vi gitra gia cao nhat va gia thap nhat.

Cach su dung

C6 2 cach do luong mire do bién dong. Mot cach cho rﬁng dinh cua thi trirong
thudmng di kém véi bién dong manh (do nha dau tw cing thang va ludng Ir) va day
ctia thi truomg thuong di kém véi bién dong nhe (khi nha diu tu chan nan).

Mot cach khac cia Chaikin cho rang chi bao Mirc d¢ Bién dong ting trong mot
giai doan tuwong do6i ngin bao hiéu thi truong sip tao day (tirc 1a hién tuong ban
thao hoang loan) va chi bao nay giam trong khoang thdi gian dai hon bao hiéu thi
trirdmg sdp tao dinh (tire 1a thi trudng gid 1én sip két thic).

Nhu tat ca cac nha dau tu 1o luyén khéc, Chaikin khuyén chiing ta khéng nén
chi dua vao bit cir 1 chi bao nao. Ong khuyén nghi sir dung hé thong duong trung
binh dgng cit nhau hodc hé thng dai giao dich dé x4c nhan lai chi bao nay.
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Vidu
Hinh 193 biéu thi duomng gia va chi bao Mirc do Bién dong Chaikin cuiia Live Cattle.
Chi bao nay nhanh chong dat dinh sau khi ¢6 mot sir ban thao hoang loan (diém A).
Diéu nay cho thay la day da can ké (diem B).

Cach tinh

Chi bao Mirc d Bién dong Chaikin’s dugc tinh bang cach: J
_ Déu tién la tinh trung binh dong ham s6 mu cua hi¢u gilra gia cao nhat va gia
thap nhat hang ngay. Chaikin khuyén nghi ching ta nén dung trung binh dong 10
ngay.
Trung binh gid cao nhat-thap nhat = EMA (Gid cao nhdt - Gid thap nhat)
Tiép theo, tinh phan tram thay ddi trong ky ding d% tinh trung binh dong nay.
Chaikin mét 1an nira khuyén nghi ching ta nén sir dung s6 ky dé tinh toan la 10 ngay.

( (Trung binh gid cao nh-:i":f-f-‘ié}:r nhat) — (Trun ¢ binh gid cao uhff'.‘-fhffp nhdt n kv friccre) * 100
Trung binh gid cao nhat-thdp nhdt n kv truede
Bang 85 minh hoa cach tinh Chi bao Mtc dé Bién dong Chaikin:
+ (6t D la gia cao nhat (Cot B) trir cho gia thap nhat (Cét C).
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VOLUME

CHI BAO MUC PQ BIEN PONG CHAIKIN

A B C D E F G
Gid EMA Cit E Chi bao
cao nhit S ngay trir Mire d§
Gia Gia trir Gia cua CptE Bién djng
Ngay cao nhit  thip nhit thap nhit CotD  5Sngaytrudée  Chaikin’s
- D3/08/98 60,2476 58,4915 1,7561 1,7561
04/08/98 60,5637 59,0323 1,5314 1,6812
(05/08/98 62,0859 60,8968 1,1891 1,5172
. 06/08/98 62,7016 61,3758 1,3258 1,4534
- 07/08/98 62,9355 61,7601 1,1754 1,3607
- 10/08/98 62,8032 62,0952 0,7080 1,1431
- 11/08/98 62,3419 61,6508 0,6911 0,9925
12/08/98 61,8435 60,3919 14516 11435
1 3/08/98 61,6278 60,8040 0,8238 1,0383
[ 4/08/98 61,3613 60,6952 0,6661 0,9142 -0,4465 -32,8138
| 7/08/98 60,5073 59,6734 0,8339 0,8874 -0,2557 -22,3683
[B/08/98 61,4379 59,6702 1,7677 1,1809 0,1884 18,9829

» Cot E 1a EMA 5 ngay ctia Cot D. Hang déu tién trong Cot E chinh la gia tri
dau tién cua Cot D (tire 1a 1,7561). Cac hang tiép theo cua Cot E duoc tinh
bing cach lay gia tri & Cot D nhén vai 0,333...,
ctiia Cot E nhan véi 0,666... va cudi ciing cong 2 gié tri nay lai véi nhau. (Gia

tr1 0,333...= 2/(5+1), nhu giai thich ¢ trang 208. Gia tr] 0,666...
nhu giai thich ¢ trang 208).

+ Cot F bang Cot E trir cho gia tri cot E 5 ngay trude do.
* Cot G bang Cot F chia cho Cot E 5 ngay trudc do, roi nhén gia tri nay voi
100. Pay chinh la chi bao Mirc do Bién dong Chaikin.

VOLUME

KHOI LUQNG GIAO DICH

'l'ﬁng quan

sau do lay gia tri ngay trudc

=1-0,333...,

. hoi lurgng giao dich duge hiéu don glan la s0 luong ¢o phan (hay hop dﬁng) £1a0
dich trong mot khung thoi gian cu the (gid, ngay, tuan, thang). Phan tich khéi lugng

¢1a0 dich la thanh phan co ban va réat quan trong cua phan tich ky thuat. Khoi lugng
o130 dich la dong Iuc chinh tao ra su dich chuyen cua gia.
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Cach sir dung

Vidu

Khéi lwgng giao dich thap cho thay ky vong khong rd rang xuat hién trong giai doan
tich lily (gia di ngang). Khéi luong giao dich thip ciing xuat hién trong giai doan
ludmg I tai day thi trurdng.

Khéi lugng giao dich cao thuong xuat hién khi thi trudng tao dinh, nghia 13 c6
nhiéu nha dau tu ciing ¢6 chung ky vong gia sé ting cao hon. Khéi lugng giao dich
cao ciing thudomg xuat hién khi xu huéng méi bat dau (tirc 1a gia chuyén sang ¢6 xu
huéng). Trude khi thi truomg tao day, khéi lugng giao dich thudng ting trong giai
doan ban hoang loan.

Khéi luong giao dich ¢6 thé giup ching ta xac dinh sirc manh cia xu hudng
hién tai. Mot xu hudng taing manh thuong co khéi lwgng giao dich cao khi gia tang
va giam xudng khi gia diéu chinh. Mgt xu huéng giam manh thuong c6 khéi lwong
giao dich tang khi gia giam va giam khi gia ting tr¢ lai.

Hinh 194 biéu thi duong gia va khoi lwgng giao dich cua ¢6 phiéu Merck. Luu v
khoi luong giao dich (duong xu hudng A2) twong ddi cao & giai doan dau cua xu
hudng giam gia {ducmg Xu hm‘.mg Al). Vigc ]-:hm luong giao dich tang trong giai
doan gié giam cho thiy nhiéu nha diu tu ban c6 phiéu khi gia giam. Pay la thi
truong gia xudng.

B1

L DA
[ %]
R

2071 Cac dot sut gidm c6 khdi luong I 20
1 giao dich niong déi cao. 1
| Cac dot tang gia thudng c6 khi !
Iwiong giao dich thap.
T I ST
200000 A2 200000
100000 — 100000
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VOLUME OSCILLATOR

Gia phuc hoi sau do (duong xu hudng B1). Tuy nhién, khoi lugng giao dich
giam manh trong suc}t dot phuc hoi nay (dudng xu huéng B2). Diéu nay cho thiy
nha dau tr khong muén mua vao, ngay ca khi gia dang tang. Dy ciing la thi truong
gia xudng.

Tinh trang nay tiép tuc duy tri dén nim 1992 va 1993. Gia ting nhung khdi
lwong giao dich giam; gia giam nhung khdi lugng giao dich lai ting. Sy lap di lap
lai tinh trang nay cho thay bén ban chi phoi thi truong va gia tiép tuc giam.

VOLUME OSCILLATOR
CHI BAO DAO PONG KHOI LUQONG

Tong quan

Chi h:&q Dao dong Khbi lugng thé hién su chénh Iéch gitra hai trung binh dong dwa
vao k.}lf}i luqng giao dich cua mot r.::hl’mg khn:it} (xem trang 203). Su chénh léch nay
coO thé dugc thé hién dudt dang diém hodc phan tram.

Cach sir dung

Chung ta c6 thé sir dung su chénh léch nay dé xac dinh khi nao thi khéi luong giao
dich ting hodc giam. Chi bao Dao dong Khoi lugng ting 1én trén mirc 0 ¢6 nghia
la trung binh dong ngin han dua vao khéi luong giao dich tang Ién trén trung binh
dong dai han dya vao khoi lugng giao dich, va cho thiy xu hudng khoi lugng giao
dich ngén han dang manh hon (tirc 1a khdi lugng giao dich nhiéu hon) xu huéng
dai han.

C6 nhiéu cach dé giai thich sy thay déi vé xu huéng khoi lugng. Lap luin
thuong thiy la gia tang di kem véi khéi lugng giao dich ting va gia giam di kém
voi khoi luong giao dich giam bao hiéu thi truong gia 1én. Nguoc lai, khoi luong
giao dich ting khi gia giam va giam khi gia ting bao hiéu thi truong dang yéu di.

Co s dé giai thich cho 1ap ludn trén kha don gian. Gia ting di kém véi khoi
lwong giao dich ting bao hiéu thi trudong gia 1én la do ¢6 nhiéu ngudi ky vong gid
tang (tirc la nhiéu ngudi mua vao). Ngwoc lai, gia giam di kém véi khoi luong giao
dich ting 1a do bén ban dang chiém wu thé (c6 nhiéu ngudi ban hon).

Hinh 195 biéu thi duong gia va chi bao Dao djng Khéi lwgng 5/10 tuan cia cd
phiéu Xerox. Buong Xu huéng Hoi quy Tuyén tinh (xem trang 176) duge vé cho
ca gia va chi bao Dao dong Khoi lugng.
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Biéu do cho thay xu huéng gia 1én manh. Khi gia tang, duoc thé hién bai duomg
Xu huong Hoi quy Tuyén tinh tang, chi bao Dao dong Khdi luong ciling tang. Khi
gia giam, chi bao Dao dong Khoi hugng cling giam.

Cach tinh

Chi bao Dao dong Khoi lugng thé hién sur chénh léch giira hai trung binh dong cua
khoi lugng giao dich. Sy chénh léch nay thé hién dudi dang diém hodc phén tram.
Dé thay su chénh léch bang diém, lay trung binh dong ngan ngay trir cho trung binh
dong dai ngay:
Trung binh dong ngan han hon — Trung binh dong dai han hon
Dé thay su chénh léch bang %, chia hiéu cho trung binh dong dai ngay:

&

( Trung binh déng ngan han hon — Trung binh dong dai han haﬂ) £ 100

Trung binh dong dai han hom

Bang 86 minh hoa cach tinh chi bao Dao déng Khéi lugng:

+ (ot C la trung binh dong gian don ngin ngay cua khéi lwong giao dich
(trong vi du nay la 2 ngay).
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VOLUME RATE-OF-CHANGE

CHIi BAO DAO PONG KHOI LUQNG

A B C D E F
CHtE
MA MA Cit C chia
Khdi lwgng ngiin han hon  dai han hom trir CétD
Ngay giao dich (2 ngay) (5 ngay) Cijt D nhan 100
04/01/99 17.604
05/01/99 18.918 18.261
06/01/99 21.030 19.974
07/01/99 13.854 17.442
08/01/99 10.866 12.360 16.454,40 -4,094 40 -24,88
11/01/99 14.580 12.723 15.849,60 -3.126,60 -19,73

« (ot D la trung binh dong gian don dai ngay cua khdi lugng giao dich (trong vi
du nay la 5 ngay).
« (6t E bang trung binh dong ngan han (Cot C) trir cho trung binh dong dai han

(Cot D). Day la chi bao Dao dong Khoi luong thé hién bang diém.

+ CotF bang Cot E chia cho trung binh dong dai han, roi nhan 100. Day la chi

bao Dao dong Khéi lugng thé hién bang phan tram.

VOLUME RATE-OF-CHANGE
TY LE THAY POI KHOI LUQONG

Tong quan

Ty 18 Thay d6i Khoi lugng (ROC) dugce tinh gmng nhu Price ROC (xem trang 267),
ngoai trir viéc chi bao nay thé hién ROC ctia khoi lugng giao dich thay vi gia dong
cura cua chimg khoan.

Cach sur dung

Viéc hinh thanh hau hét cac mau hinh quan trong (dinh, day, cac diém pha v&) déu
di kém v&i sy gia ting manh cua khéi lugng giao dich. Ty 1é Thay doi Khoi lugng
cho thay mirc d6 thay déi ctia khoi lugng giao dich.

Tham khéo thém Khéi lugng Giao dich (xem trang 356) va chi bao Dao dong
Khéi luong (xem trang 358) dé c6 thém thong tin vé xu hudémg khoéi luong giao dich.
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Texas Instruments
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Vi du
Hinh 196 biéu thi duong gia va T},f 1é Thay d6i Khoi lugng 12 ngay cua co phiéu
Texas Instruments. Gia birt khoi mau hinh tam gidc di kém véi khéi luong giao dich
tang manh. Khéi lugng giao dich gia ting manh xdc nhin diém birt pha cua gia.
Cach tinh

Ty I¢ Thay doi Khoi lugng dugc tinh bing cach chia kh-:n lwgng giao dich thay
-:im trong n k¥ cho khéi luong giao dich n ky trudc. Két qua la ty 16 phan trim
khéi lugng giao dich thay d6i trong n ky.

Néu khoi lugng giao dich ngay tinh toan cao hon khéi lwong giao dich n ky
trude, ROC sé& la s6 duong. Nguoc lai, ROC 1a sb am.

( Khéi lieomg giao dich - Khoi leong giao dich n ky trweoc ) * 100 -

Khéi leong giao dich n ky triedc
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TY LE THAY bOI KHOI LUQONG
A B C D E
Khii lrgng Cijt B
Khoi lrgng giao dich trir Cot D/Cot C

Negay giao dich 5 ngay trurdc Cot C nhin 100
02/01/92 9.996
03/01/92 12.940
06/01/92 37.524
07/01/92 21.032
08/01/92 14,580
09/01/92 21.304 9.996 11.308 1131253
10/0] /92 15.776 12.940 2.836 21.9165
13/01/92 10.384 37.524 -27.140 -72,3270
14/01/92 20,896 21.032 -136 -0,6466
15/01/92 24 892 14.880 10,012 67,2849

Bang 87 minh hoa cach tinh Ty 1é Thay d6i Khoi luong 5 ngay:

+ Cot C la khoi lugng giao dich 5 ngay trude do.
 Cot D bang khoi lugng giao dich ngay tinh toan (Cot B) trir di khoi lrong

giao dich 5 ngay trude (Cot C). Pay la Ty 1€ Thay doi Khoi lugng thé hién
bang diém.

+ CotE bing Cot D chia Cot C, sau do nhan cho 100. Bay la Ty I¢ Thay doi
Khoi luong thé hién bang ty 1€ phan tram.

WEIGHTED CLOSE
GIA PONG CUA CO TRONG SO

Tfing quan

Chi bao Gia Pong cira ¢6 trong s6 (Weighted Close) don gian la trung binh gia hang
ngay. Tén goi ctia chi bio nay xuit phat tir viée tinh trong sd 1én hon cho gia dong
cura. (na Trung vi (xem trang 190) va Gia Trung binh (xem trang 344) la nhimg chi
bao tuong tu.

Cach sur dung

Khi vé va kiém chimg lai trung binh dong, chi bao, duong xu hudmg. .. nhi¢u nha
dau tur thich su don gian cia d6 thi dang duong. Tuy nhién, do thi dang duong cé
thé cho tin hi¢u khong chinh xac vi chi sir dung gia dong cira ma bo qua gid cao
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TY LE THAY POI KHOI LUONG
A B C D E
Khoi lrgng Cit B
Khoi lwgng giao dich - trir Cot D/Cdt C

Ngay giao djch S ngay trudc Cot C nhin 100
02/01/92 9.996
03/01/92 12.940
06/01/92 37.524
07/01/92 21.032
08/01/92 14.880
09/01/92 21.304 9,996 11.308 113,1253
10/01/92 15.776 12.940 2.836 21,9165
13/01/92 10.384 37.524 -27.140 -72,3270
14/01/92 20.896 21.032 -136 -0,6466
15/01/92 24.892 14.880 10.012 67,2849

Bang 87 minh hoa céch tinh Ty 1é Thay doi Khéi lwgng 5 ngay:

+  Cot C la khéi lugng giao dich 5 ngay trude do.

+ Cot D bang khoi lugng giao dich ngay tinh toan (Cot B) trir di khoi luong
giao dich 5 ngay trude (Cot C). Pay la Ty I¢ Thay ddi Khdi lugng thé hién
bang diém.

« CotE bﬁng C6t D chia Cot C, sau dé nhan cho 100. Pay la Ty 1é Thay doi
Khéi lwgng thé hién biang ty 1é phan tram.

WEIGHTED CLOSE
GIA PONG CUA CO TRONG SO

Tﬁng quan

Chi bao Gia Pong cira c6 trong s6 (Weighted Close) don gian la trung binh gid hang
ngay. Tén goi cta chi bao nay xuat phat tir viéc tinh trong s6 1én hon cho gia dong
ctra. Gia Trung vi (xem trang 190) va Gia Trung binh (xem trang 344) la nhimg chi
bdo trong tur.

Cich sir dung

Khi v& va kiém chu‘ng lai trung binh ddong, chi bao, dudmg xu hum]g nhiéu nha
déu tur thich su don gian cua do thi dang dudmg. Tuy nhién, do6 thi dang duong c6
thé cho tin hiéu khong chinh xéac vi chi sir dung gia déng cira ma bo qua gia cao
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nhat va thap nhat. Bing cach tong hop ca gia dong cura, gia cao nhét va gia thap
nhat vao d6 thi, chi bao Gia Pdéng cira c6 trong sd két hop do thi dang duong va db
thi dang cot.

Hinh 197 biéu thi chi bao Gia Pong cira ¢6 trong s6 nim bén trén cta do thi dang
cot bao gom gia cao nhat/gia thap nhat/gia dong cira cua co phiéu Paychex.

Paychex

16,5 - E 16,5
16,0 Gid Dang ciia ¢o trong so duoc vé nam trén | ' 16,0
15,5 d6 thi dang c6t cla gid. 15,5
15,0 15,0
14,5 14,5
14,0 14,0
135 135
13,0 13,0
12,5 12,5
12,0 12,0
11,5 11,5
20000 Jlu.||H|1|||||||1|..|.i Ll b L 20000

3 10 17 P4 Efqm 7 14 21 BBl K

1957 il May

Cach tinh

Chi bao Gia Pong cira ¢6 trong s6 duge tinh bing cach nhéan gia déng cira véi 2,
sau do cOng véi gia cao nhat va gia thap nhat, roi chia két qua nay cho 4, Gia trj thu
duogc la gia trung binh véi trong s6 1om hon cho gia dong cura.

(Gid déng cira * 2) + Gid cao nhat + Gid thap nhat
4

Béang 88 minh hoa cach tinh chi bao Gia Pong cira ¢o trong so:

« COtE bﬁng gia cao nhat cong gia thip nhit cong 2 lan gia dong cua.
+ (ot F bing Cot E chia 4. Déy la chi bao Gia Pong cira c6 trong so.
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WILDER’S SMOOTHING

GIA PONG CUA CO TRONG SO
A B C D E F
CjtD * 2
' cing Cjt B Cot E
Ngay Gid cao nhit  Gid thip nhit Gid déngcira  cfng Cot C chia 4
28/08/98 39,7500 38,2500 39,0000 156,0000 39,0000
31/08/98 39,6250 37,8750 38,0000 153,5000 38,3750
01/09/98 38,7500 36,5000 38,7500 152,7500 38,1875
02/09/98 41,6250 38,5000 41,4375 163,0000 40,7500
03/09/98 41,2500 40,5000 40,6875 163,1250 40,7813
04/09/98 41,1250 40,5000 41,1250 163,8750 40,9688
9
WILDER’S SMOOTHING
WILDER’S SMOOTHING

Tong quan

Wilder’s Smoothing la mot phuong phap tinh trung binh dong giong nhu trung binh
dong ham so6 mi trong dé phuong phap nay gitr lai phan trim giam cla tat ca dir
liéu qua khir. Welles Wilder 1a ngudi da phat trién va ding phuong phap nay nhu
la mot thanh phan trong nhiéu nghién ctru cua minh, dang chu y nhat 1 Relative
Strength Index (Chi bao Sirc manh N1 tai - xem trang 297).

Cach sur dung

Vi du

Wilder’s Smoothing dugc sir dung giong nhw cdc trung binh dong khac (xem trang
203). Wilder’s Smoothing phan anh thay d6i gia cham hon cac trung binh dong
khac. Chi bao nay ciing twong tyr nhu trung binh déng ham sé mii 2n-1 ky (Wilder’s
Smoothing 14 ky tuwong tu nhu EMA 27 ky, mic du cac trung binh ddng nay co sé
ky tinh toan khac nhau va c6 su chénh léch gid tri trong giai doan ngin).

Hinh 198 biéu thi Wilder’s Smoothing 14 ky va EMA 14 ky cta c¢6 phiéu Merck.
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Phwong phap tinh toan
Wilder’s Smoothing dugce tinh theo cong thire sau:

!

MA ky triecre + (Gia dong cuea — MA ky trwvoe)

56 kv

Bing 89 minh hoa cach tinh Wilder’s Smoothing 5 ngay:

« Trudc tién, tinh tong dir liéu n ngay (trong vi du nay la 5 ngay), chia cho n,
va nhdp gia tr1 vao Cgt E tuong ing voi ngay thi n. Bude tinh nay cua
Wilder’s Smoothing twong tu nhu céich tinh trung binh dong gian don n-ky.

» (Cjt C bang gia dong cira ngay tinh toan (Cot B) trix gia tri Wilder’s Smooth-
Ing ngay trudc.

« CotD bﬁng Cot C (hiéu gitra gia dong cira ngay tinh toan va Wilder’s
Smoothing ngay lién trude) nhan véi 1/n, trong vi du nay la 1/5, hay 0,2.

« (ot E bang Cot D cdng gia tri ngay lién trude cua Cot E. Day la Wilder’s
Smoothing.
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WILDER’S SMOOTHING
A B C D E
Gia dong cira Copt C Cjt D cong
trir MA nhin Gid tri ngay trnic
Ngiay Gia dong cira ngay trurde I/n cia Cijt E

1 8/02/98 62,1250
19/02/98 61,1250
20/02/98 62,3438
23/02/98 65,3125
24/02/98 63,9688 62,9750
25/02/98 63,4375 0.4625 0,0925 63,0675
26/02/98 63,0000 -0,0675 -0,0135 63,0540
27/02/98 63,7812 0,7272 0,1454 63,1995
02/03/98 63,4062 0,2067 0,0413 63,2408
03/03/98 63,4062 0,1654 0,0331 63,2739
04/03/98 62,4375 -0,8364 -0,1673 63,1066
05/03/98 61,8438 -1,2628 -0,2526 62,8540

L

WILLIAMS’S ACCUMULATION/DISTRIBUTION
CHI BAO TICH LUY/PHAN PHOI WILLIAMS

Tong quan

“Tich liiy” 1a thuat ngir ding dé md ta mét thi truomg do ngudi mua kiém soat, trong
khi “phan phdi” 13 thuat ngir dung dé mo ta mot thi truong do ngudi ban kiém soat.
Pay la chi bao do Larry Williams phat trién.

Cach sir dung

Williams khuyén nghi giao dich dua vao phin ky cua chi bao nidy (xem trang
36):

+ Giai doan phan phdi xay ra khi gia tao dinh mé&i nhung chi bao Tich liy/
Phan phdi (Accumulation/Distribution) lai khong. Day 1a lic nén ban ra.

+ Giai doan tich lay xay ra khi gia tao day mdi nhung chi bao Accumulation/
Distribution lai khong. Day la luc nén mua vao.
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Manugistics
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Vidu
Hinh 199 biéu thi duong gia va Williams’s Accumulation/Distribution ctia ¢ phiéu
Manugistics. Phan ky gia xuong xuat hién khi gia tao dinh méi (diém A2) nhung
chi bao Williams’s Accumulation/Distribution khong tao duoc dinh mdi (diém Al).
Day la thot diém ban ra.

Cach tinh

Pé tinh chi bao Williams’s A/D, truéc tién xic dinh True Range High (TRH) va
True Range Low (TRL).

TRH = Chon gid cao hom giita Gid dong cira ngay triede va gid cao nhdt ngay
tinh todn

TRL = Chon gid thip hon giita Gid dong cira ngay trude va gid thap nhat ngay
tinh toan

Tich lily va Phan phdi ngay tinh toan dugc xac dinh bing cach so sanh gia
dong cira ngay tinh toan vaoi gia dong cira ngay trudec.
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WILLIAMS’S ACCUMULATION/DISTRIBUTION

Néu gia dong cira ngay tinh toan 1ém hon gia dong cira ngay trudc:
Tich liiy va Phdn phéi ngay tinh todn = Gid déng cira ngay tinh todn - TRL
Néu gia dong cira ngay tinh toan nho hon gia dong cira ngay trude:
Tich lity va Phdn phéi ngay tinh todn = Gia dong cira ngay tinh toan - TRH
Néu gia dong cira ngay tinh toan bing gia dong cira ngay trudc:
Tich lity va Phdn phéi ngay tinh todn = 0
Chi bao Williams’s A/D la tong tich lily cua cac gia tri hang ngay:

Tich lity va Phdn phoi Williams = Tich liiy va Phdn phéi ngay tinh todn + Tich
liiy va Phdn phoi Williams ngay trieoc.

Bang 90 minh hoa cach tinh chi bao Williams’s A/D:

« COt E la gia dong cira ngay trude hodc gia cao nhat ngay tinh toan, tly vio
gia tri nao 1ém hon. Pay la True Range High (TRH).

« CotF la gia dong cira ngay trudc hodic gia thap nhat ngay tinh toan, tiy vao
gia tri nao nho hon. Pay la True Range Low (TRL).

« C6t G la Tich liiy/Phan phoi ngay tinh toan dya vao cong thirc trén.

+ COt H 1a tong tich lily cua Cot G.

CHI BAO TiCH LUY/PHAN PHOI WILLIAMS
A B C D E F G H
Tich liy Téng
Gia Gia Gia /Phén phoi  tich liy
Ngay cao nhiit thip nhit déng cira TRH TRL ngay tinh todn cia Cjt G

18/04/97 21,5000 20,7500 21,2500
21/04/97 21,6250 21,0000 21,0310 21,6250 21,0000  -0,5940  -0,5940
22/04/97 21,1250 20,5000 20,8750 21,1250 20,5000  -0,2500  -0,8440
23/04/97 22,4380 208750 22,0000 22,4380 20,8750 1,1250 0,2810
24/04/97 23,5000 22,4380 22,5000 23,5000 22,0000 0,5000 0,7810
25/04/97 232500 22,4380 23,0000 232500 22,4380 0,5620 1,3430
28/04/97 25,0000 22,8750 24,5630 25,0000 22,8750 1,6880 3,0310
29/04/97 256250 23,7500 253750 25,6250 23,7500 1,6250 4,6560
30/04/97 27,1250 249380 26,8750 27,1250 24,9380 1,9370 6,5930
01/05/97 28,7500 26,8750 27,3750 28,7500 26,8750 0,5000 7,0930
02/05/97 28,0000 26,2500 27,7500 28,0000 26,2500 1,5000 8,5930
05/05/97 30,3750 27,6250 29,5000 30,3750 27,6250 1.8750 10,4680
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N
WILLIAMS’S %R
WILLIAMS’S %R

Tﬁng quan

Williams’s %R (doc 1a “phdn tram R”) 14 chi bao cudng d§ dao djng do luong viing
qua mua/qua ban, do Larry Williams phat trién.

Cach sir dung

Vi du

Cach sur dung cua Williams’s %R tuwong tu nhu Stochastic Oscillator (xem trang
321), ngoai trir viéc %R duoc vé tir trén xuong, con Stochastic Oscillator dao dong
trong mot pham vi nhét dinh.

Pé vé Williams’s %R tir trén xudng, ching ta thuomg sir dung gia tri am (ching
han nhu -20%). Bo qua dau am khi phan tich va sir dung Williams’s %R.

Tir 80 dén 100 la viing qué ban, trong khi tir 0 dén 20 1a viing qua mua.

Gidng nhu cac chi bao qua mua/qua ban khéac, ching ta nén ché dén khi gia
thay déi xu huéng roi mai thuce hién giao dich. Vi du, néu mét chi bao qua mua/
qua ban (nhu Stochastic Oscillator hay Williams’s %R) dang trong viing qua ban,
chiing ta nén doi dén khi gia dao chiéu rdi méi ban ra. (MACD, xem trang 199 1a
mot chj bao hi¢u qua tr{mg viéc bao hiéu sy thay doi gia). Cac chi bao qua muafqua
ban van c6 thé duy tri & viing qua mua/qué ban trong mat thai gian dai khi gia tiép
tuc ting/giam. Nha dau tu ban ra chi vi chi bdo thuong dat qua mua kha lau trude
khi gia co dau hiéu dao chiéu.

Diéu thi vi 1a vai chi bao %R, chiing ta khong khé dé dy bao su dao chiéu cua
gia. Chi bao nay thudong dat dinh va dao chiéu chi vai ngay trude khi gia dat dinh
va dao chiéu. Tuong ty nhu thé, %R thuong tao day va di 1én chi vai ngay trudce
khi gia di lén.

Hinh 200 biéu thi chi s6 S&P 100 va Williams’s %R 14 ngay. Mili tén “mua” xuat
hién khi %R dat day dudi 80%. Da so cac truong hop 1a gia tao day sau do 1 -2
ngay.
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Cach tinh

Williams’s %R dugc tinh twong ty nhu Stochastic Oscillator (xem trang 321):

Dinh cao nhat trong n ky - Gid déng cira ky tinh todn

‘ : t : : *(-100)
Dinh cao nhat trong n ky - Day thap nhat trong n ky

Bang 91 minh hoa cach tinh Williams’s %R 5 ngay:

« (ot E la dinh cao nhat (Cot B) trong n ky (trong vi du nay n = 5).

*+ COtF la day thap nhét (Cot C) trong n ky.

« CotG bﬁng Cot E tnir gia dong cira ky tinh toan (Cot D).

« CotH hﬂng Cét E trir Cot F. Day la pham vi giao dich trong 5 ngay.

« Cotl hﬁng Cot G chia cho Cot H, sau d6 nhén vai (—100). Pay 1a Williams’s
%R.
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WILLIAMS'S %R
A B C D E F G H I
Dinh cao nhit iy thip nhat CotE Cit E Cit G
Gia Gid Gid trong 5 ngay trong 5 ngay trir trir chia Cjt H
Ngiy cao nhiit  thip nhiit  déng cira vira qua vira qua CjtD Cjt F nhén (-100)
27/03/96 631,34 624,81 626,01
280396 627,11 623,59 626,44
29/03/96 628,49 621,33 622,20
01/04/96 630,89 622,20 630,80
02/04/96 632,85 630,21 632,85 632,85 621,33 0,00 11,52 0,00
03/04/96 633,26 629,64 633,06 633,26 621,33 0,20 11,93 -1,68
04/04/96 634,63 632,34 633,56 634,65 621,33 1,09 13,32 -8,18
OR/04/96 631,56 616,31 622,11 634,65 616,31 12,54 18,34 68 3%
09/04/96 624,84 618,98 620,34 634,65 616,31 14,31 18,34 -78,03
10/04/96 621,62 609,84 611,60 634,65 609,84 23,05 24,81 92,91
11/04/96 614,01 602,56 609,89 634,65 602,56 24,76 32,00 -77,16
12/04/96 615,36 609,71 615,36 633,56 602,56 18,20 31,00 -58,71
15/04/96 620,51 615,36 620,44 624,84 602,56 4,40 22,28 -19,75
16/04/96 624,33 620,21 623,66 624,33 602,56 0,67 21,77 -3,08
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71G ZAG
Z1G ZAG

Tong quan

Chi bao Zig Zag loai bo nhimg bién dong nho hon mot mire xac dinh trude (cua gia
chirg khoan hay chi bao) va chi thé hi¢n nhimg thay d6i dang ké. Tham khao cudn
Filtered Waves cia Arthur Merrill dé biét thém thong tin vé Zig Zag.

Cach sir dung

Chi bao Zig Zag chi yéu duge sir dung dé gitp chiing ta nhan biét nhimg diém dao
chiéu quan trong nhat.

Diéu quan trong can phai luu v 1a dinh/day cudi cua do thi Zig Zag c6 thé thay
doi khi gia thay déi. Day la chi bao duy nhat trong cuén sach nay ma khi gia chimg
khoan thay ddi c6 thé 1am gia tri trurdre do cua chi bao thay ddi. Vi co thé diéu chinh
gia tri dua trén su thay doi sau do cua gia, nén Zig Zag luén thé hién mgt cach hoan
hao dién bién gia trong qua khir. Vi thé khong nén thiét lap hé thong giao dich dya
trén Zig Zag do chi bao nay phat huy hiéu qua khi kiém chimg lai qua khir hon la
du bdo cho trong lai!

Bén canh viéc nhén dién cac diém dao chiéu quan trong, Zig Zag con kha hi¢u
qua trong viéc dém song Elliott (xem trang 134).

Vidu
Hinh 201 biéu thi Zig Zag 8% dugc ve trén do thi dang ¢t cta co phicu Mattel.
Chi bao Zig Zag bo qua nhirng thay doi gia it hon 8%.

Cach tinh

Chi bao Zig Zag dugc xac dinh bing cach vé nhirng diém “ao’ trén d6 thi khi gia
dao chmu it nhat mdt mirc xac dinh trude. Sau d6, vé duomg thing ndi nhimg diém
“a0” nay lai vl nhau.
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A Bollinger, John, 71

Bollinger Bands, 71-74, 263, 264, 308, 313
Bolton, Hamilton, 134

Bond rates, 159-60

Book value per share, 152

Breadth Thrust, 57, 74-77

Bull/Bear Ratio, 78-79

Bull trap, 20

A/D Line, 52-54, 57,217

A/D Ratio, 55-56

ABI, 46-47, 57

Absolute Breadth Index, 46-47, 57

Accumulation/Distribution Line, 4850

Accumulation Swing Index, 51-52, 326

Advance/Decline Line, 52-54, 57, 217

Advance/Decline Ratio, 55-56 C

Advancing, declining, unchanged volume,
58-60

Advancing-Declining Issues, 56-58

Altman, Roger, 291

Candlestick charts, 79-90, 161, 162
big candles, 83

bodies, 83
iﬂjfrﬁﬂ“a :’lﬂm 3;)3 dark cloud cover, 89
NArews, an, Dﬂjils, 33_34

Andrew’s Pitchfork, 6061

Appel, Gerald, 168, 199
Arithmetic moving average, 207
Arms, Richard W. Jr., 61, 131, 138
Arms Index, 61-64

engulfing lines, 84-85
hanging man, 89
Harami’s, 85

long shadows, 85-86
on-neck line, 89

Aroon, 6468 -k I
Ascending triangle, 248 piercing line, 89

Ask price, 7 Qstick indicator, 278-80
A’?Rp:;eim separating lines, 86

shaven bottom/head, 86
spinning top, 90

stars, 8687

B threesomes, 88

tweezers, 88

windows, 88-89
Candlevolume charts, 139

Average True Range, 68-70

Bar charts, 8

:::ETE; lze:n CANSLIM, 9092
ap, 'L, 103-6
Bid price, 7 o

Chaikin, Marc, 93, 96
Chaikin Money Flow, 93-95
Chaikin Oscillator, 96—100

Black, Fisher, 236
Black-Scholes option evaluation model, 236
Blau, William, 318

375
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Chaikin’s Volatility, 354-56 Double Tops and Bottoms, 249
Chande, Tushar, 64, 100, 128, 145, 161, 174, Dow, Charles, 2, 123
278 Dow Theory, 2, 123-28
Chande Momentum Oscillator, 100-103, 161 DPO, 117-19
Chart types, 7-11. (See specific headings Dynamic Momentum Index, 128-30
throughout this index)
Close price, 6
CMO, 100-103, 161 E
Collins, C. J., 134
Commodities and seasonal cycles, 112-13 Ease of Movement, 130-33
Commodity Channel Index, 103-6 Economic analysis, 151
Commodity Selection Index, 106-7 Edwards, Robert, 246
Company analysis, 151-52 Efficient Market Theory, 3, 133-34
Comparative Relative Strength, 294-96 Eliades, Peter, 234
Computerized trading, 5-6 Elliott, Ralph Nelson, 134-36
Confidence Index, 159 Elliott Wave Theory, 134-36
Contrarian investors, 38 Envelopes, 137-38
Corporate bond rates, 159-60 Equivolume, 138-41
Correlation analysis, 108-10 Exponential moving average, 208-209
CSI, 106-7
Cumulative Volume Index, 59, 110-12
Current ratio, 152 F
CVI, 59, 110-12
Cycles, 112-15 Fast Fourier Transform, 149-50
Fed Funds rate, 160
FFTs, 149-50
D Fibonacci, Leonardo, 141
Fibonacci Arcs, 142
Davis, Ned, 147 Fibonacci Fan Lines, 143, 305
DeBry, Jon, xv, xvii Fibonacci numbers, 141
Debt ratio, 152 Fibonacci Retracements, 14344
Declining value, 58-60 Fibonacci Time Zones, 144-45
Definition of “technical analysis,” 3, 4 Filtered waves, 372-73
Delta, 237-38 Fishback, Don, 227
DEMA, 121-23, 329 Forecast Oscillator, 14547
Demand Index, 11617 Forecasting prices, 3—4
Descending tnangle, 248 Fosback, Norman G., 46, 258, 274
Detrended Price Oscillator, 117-19 Four Percent Model, 147-48
Directional Movement, 119-20 Fourier Transform, 149-50
Discount rate, 160 Frost, A. 1., 134
Divergences, 36-37 Fundamental analysis, 3, 151-53
DMI, 128-30
Dobson, Edward, 141
Dorsey, Donald, 157, 181, 300 G
Dorsey’s Relative Volatility Index, 157
Double Exponential Moving Average, Gambling analogy, 4-5, 40

121-23, 329 Gamma, 238



Gann, W, D., 153-55
Gann angles, 153-55
(Gaps, 249-50

Granville, Joseph, 96, 229

H

Hannula, Hans, 256
Head-and-Shoulders, 246-47

Herrick, John, 156

Herrick Payoff Index, 156-57

High price, 6

Historical price action, 3, 4

Historical Volatility, 240

Hitschler, Fred, 267

HPI, 156-57

Human emotions and expectations, 23

I

IMI, 16164

Implied Volatihity, 240

Indicators, 31-40. (See specific headings
throughout this index)

Industry analysis, 151

Inertia, 157-58

Interest rates, 15860

Intraday Momentum Index, 161-64

[nventory turnover, 153

J

January barometer, 114
January effect, 114

Japanese candlesticks, 79-90
Juglar, Clemant, 115

Juglar Wave, 115

K

Kagi charts, 164-66, 253, 330
Kitchin, Joseph, 114

Kitchin Wave, 114-15
Klinger, Stephen J., 167
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Klinger Oscillator, 167-70
Kondratieff Wave, 115
Kroll, Stanley, 128

KVO, 167-70

L

Lagging indicators, 33-35

Lambert, Donald, 103, 104

Large Block Ratio, 171-72

Leading indicators, 35

Line Breaks, 330-33

Line charts, 8

Line studies, 41

Linear Regression Indicator, 172-73
Linear Regression Slope, 174-75
Linear Regression Trendlines, 17677
Linear Scaling, 9-10

Linear versus semi-log scaling, 9-10
Low price, 6

M

MACD, 31-33, 199-202

Magee, John , 246

Market Facilitation Index, 178-80
Market indicators, 3740

Mass Index, 18183

McClellan, Marian, 183, 187
McClellan, Sherman, 187
McClellan Oscillator, 57, 183-86
McClellan Summation Index, 57,
187-90

Median Price, 190-91

Member Short Ratio, 192-93
Merrill, Arthur, 372

MESA Sine Wave, 193-94
MetaStock, 5-6, 149, 150

MFI

Market Facilitation Index, 178-80
Money Flow Index, 197-99, 344
MEDS, 61-64

Momentum, 267

Momentum indicators, 39-41, 195-97
Monetary indicators, 38, 40, 41
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Money Flow Index, 197-99, 344

Moving Average Convergence Divergence, 31—

33, 199-202
Moving averages, 27-30, 40, 20313,
265, 266
example, 205-6
exponential average calculation, 208-9
interpretation, 2035
overview, 203
simple average calculation, 207
time series average calculation, 210
triangular average calculation, 210
variable average calculation, 210-12
volume-adjusted average calculation, 212
weighted average calculation, 21213
MSR, 192-93
MSW, 193-94
Mulloy, Patrick, 121, 328

N

Natenberg, Sheldon, 236

Negative Volume Index, 59, 214-16, 258
Net profit margin, 152

New Highs-Lows Cumulative, 217-18
New Highs/Lows Ratio, 218-20

New Highs-New Lows, 220-22

MNH-NL, 220-22

WH/NL Ratio, 218-20

Nison, Steven, 79, 164, 302, 330

NVI, 59, 214-16, 258

O

OB/OS, 57, 161, 240-42, 272

OBV, 48, 110, 229-32, 261, 338
Odd Lot Balance Index, 222-23
(Odd Lot Purchases/Sales, 224-25
Odd Lot Short Ratio, 225-27
ODDS™ Probability Cones, 227-29
OLBI, 222-23

On Balance Volume, 48, 110, 229-32,
261, 338

O’ Neil, William, 90, 91

Open-10 TRIN, 233-35

CHI MUC

Open Interest, 7, 232-33

Open price, 6

Open Trading Index, 233-35

Option analysis, 23640

Option Life, 238

OSLR, 225-27

Overbrought/Oversold, 57, 161, 240-42,
272

P/C Ratio, 276-78

P/E ratio, 152

Parabolic SAR (Stop and Reversal),
242-45

Patterns, 245-50. See Price patterns
Percent Retracement, 25051
Performance, 251-53

Periodicity, 12-13

P&F charts, 253-55, 330

PFE, 256-57

Point and Figure charts, 25355, 330
Polarized Fractal Efficiency, 256-57
Positive Volume Index, 59, 257-61
Poulos, Michael, 285

Prechter, Robert, 134

Presidential cycle, 115

Price and Volume Trend, 261-63
Price Channels, 26365

Price fields, 6-7

Price Oscillator, 265-67

Price patterns, 245-50

Double Tops and Bottoms, 249
Gaps, 249-50

Head-and-Shoulders, 246-47
Rounding Tops and Bottoms, 247
Triangles, 248

Price Rate-of-Change, 195, 267-70
Prime rate, 160

Pring, Martin, 113

Projection Bands, 270-71
Projection Oscillator, 271-74

PSR, 192, 274-76, 336

Public Short Ratio, 192, 274-76, 336
Put/Call Price, 237



Puts/Calls Ratio, 27678
PVI, 59, 257-61
PVT, 261-63

Qstick, 278-80
Quadrant Lines, 280-8]

R

R-Squared, 161, 282-84, 312
Raft, Gilbert, 284

Raff Regression Channel, 176, 284-85

Random Walk Index, 285-87
Range Indicator, 287-90
Rectangle, 290-91

Relative Momentum Index, 291-94

Relative Strength, Comparative, 294-96

Relative Strength Index, 297-300
Relative Volatility Index, 300-302
Renko charts, 302-4, 330
Resistance and support levels, 14-25
RMI, 291-94

ROC

Price Rate-of-Change, 195, 267-70
Volume Rate-of-Change, 360-62
“Roulette wheel” analogy, 4-5, 40
Rounding Tops and Bottoms, 247
RSI, 297-300

RVIL, 157, 300-302

RWI, 285-87

S

Sample approach, 41-42

Scholes, Myron, 236

Semi-log versus linear scaling, 9-10
Sentiment indicators, 38

Short-Term Trading Index, 61-64
Sibbet, James, 116

Simple moving average, 207
Spectral analysis, 149

Speed Resistance Lines, 305-6

CHI MUC

Spreads, 3067

SRLs, 305-6

Standard Deviation, 308-9

Standard Deviation Channels, 31011

Standard Error, 311-13

Standard Error Bands, 31314

Standard Error Channels, 315-16

STIX, 31618

STKS, 61-64

Stochastic Momentum Index, 318-20

Stochastic Oscillator, 113, 272, 321-26, 352,
369

Stock price valuation, 153

Supply and demand, 18-19

Support and resistance levels, 14-25

Swing Index, 326-28

T

TEMA, 328-30

Theta, 238-39

Three Line Break charts, 253, 302, 330-33
Time element, 13-14

Time Series Forecast, 33334

Time Series moving average, 210

Tirone, John, 335

Tirone Levels, 335-36

Total Short Ratio, 336-38

Trade Volume Index, 33840

Traders’ remorse, 19-23

moving averages, 30-31

Trading Bands, 137-38

TRading INdex, 61-64

Trading prices, 35-36

Treasury bill rates, 160

Treasury bond rates, 160

Trend-following indicators, 33-35
Trending prices, 35-36

Trendlines, 341-42

Trends, 25-27

Triangles, 248

Triangular moving average, 210

TRIN, 61-64

Triple Exponential Moving Average, 328-30
TRIX, 342-44
TSR, 336-38
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TVI, 33840
Typical Price, 190, 344-45

U

Ultimate Oscillator, 34647
Unchanged volume, 58-60
Upside/Downside Ratio, 59, 348-49
Upside/Downside Volume, 350-51

\%

Variable moving average, 21012
Vega, 239

Vertical Horizontal Filter, 161, 351-54
VHF, 161, 351-54

Volatility, 23940

Chaikin’s, 354-56

Relative Volatility Index, 300-302
Volume, 356-58

bar charts, 11

defined, 7

Volume Accumulation/Distribution Line, 261

Volume adjusted moving average, 212
Volume Oscillator, 358-60
Volume Rate-of-Change, 36062

W

“Weatherman™ analogy, 34, 40

Weekly cycle, 114

Weighted Close, 190, 36264

Weighted moving average, 21213

Weinberg, Jack, 287

White, Adam, 351

Widner, Mel, 270, 271

Wilder, Welles, 51, 68, 106, 119, 242, 297, 326,
364

Wilder’s Smoothing, 36466

Williams, Larry, 96, 178, 346, 366, 369

Williams’'s Accumulation/Distribution, 36668

Williams’s %R, 369-71

Z

Zig Zag, 372-73
Zweig, Martin, 74, 78, 147



GIOI THIEU TAC GIA

Steven B. Achelis (ah kay' liss) 1a ngudi sang lap va nguyén chu tich cua Equis
International, Inc {E(]l.llﬂ com), cong ty cung cap cac dich vu va phin mém phén tich
dau tr hang dau thé gidi.

La mét trader va chuyén gia phan tich dau tu nhiéu kinh nghiém, Achelis viét
rat nhiéu bai bao vé xac dinh thoi diém dau tu trén thi truong chimg khoan. Ong
ciing la tac gia cua cubn The Market Indicator Interpretation Guide.

Achelis con 1a mét 1ap trinh vién xuat sic va la tac gia cia nhiéu phan mém
phan tich dau tu, trong do co MetaStock - phan mém phan tich ky thuat thugce dang
“best-seller”.

Achelis tirng xuét hién trén rit nhiéu chuong trinh cua dai phat thanh va truyén
hinh nhu CBS hay CNBC. Ngoai hoat dong dau tu va cong viéc ky thuét, Ong danh
phén 16n thoi gian cho gia dinh va tham gia cac hoat dong thé thao ngoai tro.
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VietstockTrader

VietstockTrader két hop cé chon loc gitra téng hop théng tin tai
?31 chinh - chiing khodn realtime (24/7), két qua phan tich ky thudt va

két qud phan tich co bdn chuyén sdu ctia cdc chuyén gia.
Tat cd tao nén mét hé théng théng tin logic, nhanh chéng, chinh
... Xxdc, gitip nha dau tu kip théi két néi véi thi trugng, nam bat ¢d hiéu

- qua cdc co hdi va qudn trirdi ro cho cdc khodn dau tu chimg khodn.

Dac biét, Mo hinh Dinh luong Ky thudt két hop vdi cdc céng cu phan tich ky thudt cia
VietstockTrader, hé thong Vietstock Advisors, Vietstock Alerts va Vietstock Indicators
gitip t6i uu héa cdc quyét dinh déu tu.
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Cac tinh nang nai bat
- Cdng cu Trading c6 phiéu;
Thao luan tu Dien dan va Thong tin canh bao;
B6 loc ¢6 phiéu va Théng ké giao dich;
Bao cao Phan tich doc lap;
Thdng tin va Dir liéu Tai chinh - Chuing khoan Viét Nam, Lao, Campuchia.

L

VietstockUpdater

VietstockUpdater la iing dung chuyén biét duoc thiét ké riéng dé cung cap dir liéu cho
cdc phan mém phan tich ky thudt phoé bién nhu: MetaStock, AmiBroker, ELWAVE,
Advanced GET... nham ho tro viéc phdn tich va ra quyét dinh dau tu kip théi, chinh xdc.

Nhanh nhat, day di nhat va chinh xac nhat
trén thi trudng hién nay.

== D lieu chung khoan Viét Nam

- Chisd VN 30,VS 100

== Chi 56 V5- Market Cap, VS-Sector Index

= Chi s6 do ludgng do réng thi truong (Market Breadth)
= Chung khoan thé gidgi, Vang & Forex, Hang hoa

THONG TIN LIEN HE

Dién thoai: (848) 3848 7238 (ext: 112-115)
Hotline: 0909 258 268
Email: kinhdoanh@vietstock.vn
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