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Giao dich hai hoa voitién thong minh!
Sach co minh hoa chi tiét

"Cé nhirng ngwei nghi rang ho
dang nghién ctru thi treéng - tat
ca nhirng gi ho dang lam la tim
hiéu nhirng gi ngwei khac da
néi vé thi treéng ... chir khong
phai nhirng gi thi treé'ng ndi vé
chinh no."

Richard DedBlle Wyckall
15731954

"Thi trwong dwoc tao ra boi tam tri cla con nguoi, va tat ca
cac thitrwdng va tat ca loai cd phiéu khac nhau nén duoc
nghién ciru nhw thé ching 1 két qua clia hoat dong clia mot
ngwoi dan ong. Chiing ta hay goi anh ta la Nha diéu hanh
tdng hop, theo Iy thuyét, ngdi sau hau trwong va choi mot

| cb phiéu véi loi thé cia minh.” Richard D Wigkad

“"Nhu Charles H. Dow da tirng
nédi: "Céng chdng hiém khi nhin
thay cac gid tri cho dén khi chdng
duwoc chi ra” - didu dé cé nghia 1a
cong ching khdng dan dau,
nhung Iduoc din dattrong dau
CO" _ Richard Woyckoff
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Tai kham pha nghé thuat doc biéu d6 da mat

Hau hét cac nha giao dich nhan thirc duoc hai céch ti€p can duwoc biét dén réng rai dwoc sir dung dé
phan tich thi trwdng 13 phan tich co ban va phan tich k§ thuat. Nhiéu phuong phap khac nhau cé thé
duwoc sir dung trong mdi phuong phap, nhung néi chung phan tich co ban lién quan dén cau hoi tai sao
mot cdi gi d6 trén thi trwdng sé xay ra, va phan tich ki thuat cd gang tra 11 cau hoi khi nao s& xay ra.

Tuy nhién, c6 mét cach tiép can thir ba dé phan tich thi trudng. N6 két hgp tét nhat cd phan tich co ban
va ki thuat vao mét cach tiép can duy nhat dé tra |&i ca hai cau hoi vé tai sao lai la mot cach t6t

nhat phuong phap nay duoc goi 1a phan tich chénh léch gia va khéi lwgng. Trong tadm cla bai viét nay la
gidi thiéu phuong phap nay cho cong déng giao dich, phac thao lich st cda nd, xac dinh thj trudng va
khung thoi gian hoat ddng va md ta ly do tai sao nd hoat dong tét nhu vay.

Phan tich chénh léch gia va khdi lwong 13 gi?

Phan tich chénh l&ch gid khéi lvgng (VSA) tim cdch thiét Iap nguyén nhan cta bién dong gid. Nguyén
nhan cla mdi quan hé kha don gian |a sy mat can déi gitta cung va ciu trén thj trudng, dugc tao ra boi
hoat déng cla cac nha khai thac chuyén nghiép (tién théng minh). Nhitng nha khai thac chuyén nghiép la
ai? Trong bat ky doanh nghiép nao cé tién lién quan va lgi nhuan dé tao ra, cé nhitng chuyén gia. C6 céc
dai ly xe hoi chuyén nghiép, thuong nhan kim cwong va dai ly nghé thuat ciing nhu nhiéu ngudi khac
trong cac nganh céng nghiép khéng lién quan. T4t cd cic chuyén gia nay cé mét diéu trong tdm tri; ho
can kiém |gi nhuan tir chénh léch gid dé duy tri hoat dong kinh doanh. Thj trudng tai chinh cling khdng
khéc. Cac bac st duoc goi chung la cdc chuyén gia, nhung ho chuyén vé mot sd linh vure v hoc; thi tredng
tai chinh cé cac chuyén gia cling chuyén vé mét s6 céng cu nhat dinh: ¢d phiéu, ngii c8c, ngoai héi,

Hoat déng cla cac nha khai thac chuyén nghiép nay, va quan trong hon, y dinh thuc sy cla ho, dugc thé
hién r& rang trén biéu do gia néu nha giao dich biét cich doc ching. VSA xem xét mdi twong quan gitra
ba bién s6 trén biéu d6 dé xac dinh sy can bang cla cung va cau ciing nhu hwdng phat trién gan cla thi
trudrng. Cac bién nay 1a khdi lugng trén mot thanh gid, mc chénh |éch gid hodc pham vi cda thanh dé
(dirng nham 13n diéu nay v&i chénh léch bid /ask) va gia déng clra trén mic chénh léch cla thanh dé

Véi ba théng tin nay, mdt nha giao dich dwoc dao tao dung s& thay rbé thj trwdng dang &@ moét trong bén
giai doan thj trudng: tich Ity (nght vé viéc mua hang chuyén nghiép v&i gid ban budn), gid 1én (mark up),
phan phdi (ban chuyén nghiép vdi gia ban |&) hay gia xuéng ( Mark down). TAm quan trong cla khdi
lvgng xuat hién it duwoc hiéu bai hau hét cac nha giao dich khdng chuyén nghiép. Cé |18 diéu nay la do ¢
rat it thong tin va giang day han ché cé san, phan quan trong nay cla phan tich biéu d6. D& giai thich mot
bi€u d6 gid ma khong cé khdi lvong tuong tw nhu mua mét chiéc 6 té khéng ¢ binh xang. D& phan tich



chinh xac khéi lvong, ngudi ta can nhan ra rang thong tin khéi lwong dwoc ghi chi chira mét nlra y nghia
can thiét dé di dén mét phan tich chinh xac. N&ra con lai cia y nghta dwoc tim thay trong chénh léch gia
(pham vi).

Khoi lwong ludn chi ra s& lvong hoat dong dang dién ra va mirc chénh l&ch gid twong &ng cho thay su
dich chuyén gia trén khéi lvgng dé. Mot s6 chi bdo ky thuat (indicator) cd gdng két hop bién dong khai
lvgng va gia ca véi nhau, nhung phuwong phap nay cé nhitng han ché; déi khi thi trwdng sé tdng vai khoi
lvgng cao, nhung né ¢ thé lam chinh xac diéu tuong tu véi khéi lwvong thap. Gia cé thé dot ngot di
ngang, hodc tham chi gidm, trén cung mot khéi lwgng! Vi vay, rd rang cé céc yéu t6 khac lam viéc trén
biéu d6 gid. Mot |a quy luat cung ciu. DAy 1a nhitng gi VSA xac dinh rat rd rang trén biéu d6: M4t can déi
ngudn cung va thi trudng phai gidm; mat can ddi nhu cau va thi trwdng phai ting 1én.

Phan tich chénh léch gia va khdi lwgng thong minh c6 mot pha hé 1au dai va d3 dwo'c chirng minh

VSA 13 sy cai tién dya trén sy day db ban dau cta Richard D. Wyckoff, ngudi bat dau véi tu cach 1a mot
ngudi chay chirng khodn & tudi 15 vao nam 1888. D&n nam 1911, Wyckoff da xuat ban cac du bao hang
tuan cla minh, va & mérc do ndi tiéng, ngudi ta da don rang 6ng d3 cé hon 200.000 doc gia theo

ddi. Ndm 1931, 6ng d3 xuat ban khéa hoc thu tin clia minh, ngay nay van con. Trén thyc té, phuong
phap Wyckoff duwgc cung cdp nhu mét phan clia chuong trinh dao tao sau dai hoc tai Dai hoc Golden
Gate & San Francisco. Wyckoff duwoc cho 1a d3 khéng déng y véi cac nha phan tich thj trwdng, nhirng
nguoi giao dich tir cac biéu d6 s& bao hiéu nén mua hay ban. Ong wéc tinh rang cac k§ thuat phan tich co
hoc hodc todn hoc khéng cé co hdi canh tranh véi dao tao tét va thue hanh phan doan.

Tom Williams, mét cwu thuong nhan cung cip (nha diéu hanh chuyén nghiép trong thi truérng chirng
khodn) trong 15 nam trong thap nién 1960-1970, d3 tang cudng cong viéc bat dau bdi Wyckoff. Williams
ti€p tuc phat trién tdm quan trong clia chénh l&ch gid va méi quan hé cla né vdi ca khéi lvgng va mirc
doéng. Williams d3 & trong mot tinh huéng déc ddo cho phép anh ta phat trién phuong phap cla

minh. Anh ta cé thé theo ddi tdc dong cla hoat dong giao dich cla tdp doan trén biéu do gid. K&t qua 13,
anh ta da c6 thé nhan ra két qua diéu hudng gid xuat phat tir hanh dong cla td chirc d6i véi céc c6 phiéu
khac nhau ma ho dang mua va ban. Ndm 1993, Williams d3a dua tac phdm cla minh ra cédng ching khi
anh ta xuat ban phwong phap luan cia minh trong mot cuén sach cé tya dé Master of Market.

Phan tich chénh léch gia khdi lwong 1a cach ti€p can phd bién dé phan tich biéu d6

Gidng nhu cach ti€p cin cia Wyckoff 1a phd bién trong (rng dung clia né cho tat ca cac thj trwong, diéu
tuong tu cling ding vdi VSA. N6 hoat déng trong tat ca cac thj trudng va trong tat ca céc khung thoi
gian, mién 13 ngudi giao dich c6 thé cé duoc bidu dd khdi lwgng trén bidu d6. & mét & thi trudng, day
s& 13 khéi lvgng giao dich thyc té, nhu védi cac ¢d phiéu riéng 1é, nhung & céc thi trwdng khac, nha giao
dich s& can quyén truy cip vao “tick volume”, nhu trudng hop ngoai héi. Bdi vi thi trudrng ngoai hdi
khong giao dich tir mét san giao dich tap trung, nén sé liéu khdi lwong giao dich thuc su khong ¢é san,
nhung diéu nay khéng cé nghia la nha giao dich khéng thé phan tich khéi lwgng trong thi trudng ngoai
h6i, nén don gian chi can s&r dung khdi lvgng dua trén tick volume.

H3y nghi vé khdi lvgng 13 s6 lvgng hoat dong trén moi thanh riéng 1é. N&u cé nhiéu hoat dong trén
thanh gia do, thi ngudi giao dich khach quan biét rang nha diéu hanh chuyén nghiép cé lién quan
nhiéu; néu cé it hoat dong thi chuyén gia s& rat khoi di chuyén. Mai kich ban cé thé cé tac dong dén can
bang cung / cau trén bidu d6 va cé thé gitp nha giao dich xac dinh huwéng thi truong cé kha ndng di



chuyén trong ngan dén trung han. VSA 1a mdt cach ti€p can phd quat cho tat ca cac thi truong, phuwong
phap nay hoat déng tét nhw nhau trong moi khung thoi gian. S& khdng cé gi khac biét néu nguoi giao
dich nhin vao biéu d6 3 phut hodc néu biéu d6 hang ngay hoac hang tuan dang dwoc phan tich, cac
nguyén tac lién quan van gitr nguyén. R3 rang, néu ngudn cung hién dién trén biéu d6 3 phut, két qua di
xudng s& c6 cwdng dd nhd hon cung hién thj trén biéu d6 hang tuan, nhung két qua cla ngudn cung dw
thira trén biéu do |a gidng nhau trong ca hai trudng hop; néu cé qué nhidu ngudn cung thi thi truong
phai giam.

Tai sao phan tich chénh léch gia va khéi lwgng hoat dong

Moi thi trwdng déu chuyén sang cung va cau: Cung tir cac nha khai thac chuyén nghiép va nhu cau ti cac
nha khai thac chuyén nghiép. Néu c6 mua nhiéu hon bén thi thi trvdng s tang 1én. Néu c6 ban nhiéu
hon mua, thi trudng sé di chuyén xudng. Tuy nhién, trwdc khi bat c ai cd an twong rang cac thi truong
nay rat dé doc, cé nhiéu diéu dang dién ra trong nén hon logic don gidn nay. Day la phan quan trong ma
hau hét cac nha giao dich khéng chuyén nghiép khong biét! Nguyén tic co ban néu trén 1a chinh xac; tuy
nhién, cung va cau thuc sy hoat dong trén thj trudng hoan toan khac nhau. D& mét thi trwdng cé xu
huwdng tang, phai c6 nhiéu mua hon ban, nhuwng mua khéng phai 1a phan quan trong nhat cda phuong
trinh khi gid ting. D& mdt xu huéng ting thuc su dién ra, can phai cé sy vang mat cla viéc ban (cung)
chinh trén thj truong.

Diéu ma hau hét cac nha giao dich hoan toan khdng biét 1a viec mua déng ké d3 dién ra & cac cap thap
hon nhu 1a mét phan cla giai doan tich Iiy.Va viéc mua dang ké tir cac nha khai thac chuyén nghiép thuc
su xuat hién trén biéu d6 dudi dang thanh gidm (down bar) véi khéi lvong ting dot bién. VSA day rang
strc manh trong mot thi trudng duwoc thé hién trén cac thanh xudng va diém yéu dugc thé hién trén cac
thanh tang. Diéu nay trai ngugc v&i nhitng gi hau hét cac nha giao dich nghi rang ho biét 13 sy that cla
thi trrong. D& madt xu hudng gidm thuc s xay ra, phai thi€u mua (nhu cau) dang ké dé ho tro gia. Cac
nha giao dich duy nhat c6 thé cung cdp mirc mua nay |a cac nha khai thac chuyén nghiép, nhung ho d3
ban & mirc gid cao hon trudc do trén bidu d6 trong giai doan phan phdi cla thi trwdng. Viéc ban chuyén
nghiép duoc hién thj trén biéu d6 gia trong mot thanh ting (up bar) véi mirc tang dét bién, diém yéu
xuat hién trén thanh I&n. Vi hién tai c6 rat it hoat ddng mua, thi truedng tié€p tuc giam cho dén khi giai
doan gidm gia két thac. Nha diéu hanh chuyén nghiép mua vao viéc ban gan nhu luén luén duoc tao ra
b&i viéc phat hanh tin x3u; tin xau nay s& khuyén khich cédng chidng (bay dan) ban (hdu nhu ludn ludn
thua 16). Mua chuyén nghiép nay xay ra trén thanh xuéng. Hoat ddng nay da dién ra dugc hon 100 nam,
nhuwng hau hét cac nha giao dich béan 1& vin khong hiéu r& vé né.

Gi&i thiéu vé PTKT
Trén thi trudng tai chinh, PTKT |a mot phuwong phap phan tich dung dé du bao chuyén déng giad dung dir
liéu qud khr tir thi trudrng chl yéu dung gid va khéi lwong.
Chung ta cé vai dang biéu d6:
Biéu d6 nén Nhat Ban
Biéu d6 Bar
Biéu d6 dudng
Heikin Ashi

A wnNPe



5. Point & Figures
6. Renko

Chung ta s& st dung biéu d6 nén Nhat trong phwong phap phan tich. Biéu d6 dwoc phat minh bédi mot
thwong nhan tén |a Shimizu Seiki dugc biét dén vai Phuong Tay bai Steven Nison.

Gi® chung ta gidi phau biéu d6 nén

Upper Shadow/Wick ,ﬂ Upper Shadow/Wick
/ Highg —
High :’|
Open Close
Range/Spread
Range/Spread ge/sp
Close Open
Low Low |
N
\ V] s
Wick
Lower Shadow/Wick Lower Shadow/Wic
Bearish Candle Bullish Candle

Trong hinh minh hoa trén

Range/Spread: Chénh |éch gilta gid m& clra va gid dong clra

Bullish Candle: Chi nén ngay tang gia, nén Bullish thuéng cé mau xanh |4 hodc xanh duong.
Bearish Candle: Chi nén ngay giam gia, nén Bearish thudng c6 mau do.

Single Candle: N&n don phan 4nh sy thay d&i gid trong pham vi chi dinh. Vd: Ban giao dich dung biéu do
5 phut, khung thoi gian mdi cay nén dai dién cho sy thay d6i gid 5 phat, twong tuw véi 1 gio...

Nhitng mau hinh nén quan trong

1. Né&n thdng thudng



Bearish Standard Candle Bullish Standard Candle

Nén Doji ( M6 hinh trung tinh)

s
Doji trung Doji chan
tinh dai

Nén dinh xoay tron (M6 hinh trung tinh)

-& Close
<—Open

Pinh xoay
Tang gia

Nén Pin Bar
C6 2 dang Pin Bar

Doji bia
mo

Doji
chu@n
chuon

<— Open
&— Close

DPinh xoay
Giam gia

Doji bén
gia

Pin Bar giam gia: Thudng dugc hinh thanh trong mét xu huéng tang than nén hep va

béng nén dai gap 3 lan than nén.



e Pin Bar tang gid: Thudng duoc hinh thanh trong mét xu hwdng gidm than nén hep va
béng nén dai gdp 3 1an than nén.

Bearish Pin Bar
Bullish Candle
Bearish Candle
==
Bullish Candle
Bearish Candle
Bullish Pin Bar
Bearish Pin Bar Pattern Bullish Pin Bar Pattern
[5G aw tmigpenict v 0 2+ ]

5. Pin Bar nghich dao
C6 2 dang Pin Bar nghich dao:
e Pin Bar nghich dao gidm gia: Thudng hinh thanh trong mét xu hudng ting than nén hep
béng/rau nén dai gap 3 lan than nén.
e Pin Bar nghich dao tang gia: Nguoc lai vai trén.

Pin Bar nghich dao giam gia

Pin Bar nghich dao tang gia

Ly thuyét Dow

Duoc phat trién bdi Charles Dow, day 13 ly thuyét vé cu tric thi trudng bao gdm nhirng nguyén tac sau:



1. CAu tric thj trwvdng tao thanh tir Diém xoay cao ( Swing High Point ), Diém xoay thap ( Swing
Low Point) vé&i sy tham gia clia cong ching. Diém xoay cao 1a 5 mau hinh nén cé 2 mau hinh
nén ddy sau cao hon day trwdc, 2 mau hinh nén ddy sau thap hon day trwdc. Diém xoay thap
nguoc lai ¢ 2 ddy sau thap hon day trwdc va 2 ddy sau cao hon day trudec.

2. Thitruong dugc cho |a tang (up trend ) khi né tao ra dinh cao hon va ddy cao hon trwdce do.

3. Thijtruérng dugce cho la gidm ( down trend) khi né tao ra dinh thap hon va day thap hon
trudc do.
4. Thijtrwdng tich Ity hay giang co khi cac diém xoay (Swing Point ) bj xdo tron.
5. Thijtruong dwoc day di theo xu hudng chinh.
6. HOoi gid/didu chinh chéng lai xu huéng chinh.
7. Séng day dai hon séng diéu chinh.
Diém Xxo0ay cao
Mirc cao
thép hon
Mtrc cao Mirc cao Murc thap
thap hon thap hon cao hon
Mirc cao i 5
thap hon Mirc thap
cao hon
Mirc thap
cao hon ) %
Muwc thap
cao hon
Diém xoay thap

* Ghi chu: mbi mét cdy nén twong trieng cho mét con séng (tdng hodc gidm)-ND



Xu hwéng tang

Murc cao
cao hon

Mirc thiap

biém xoay cao a0 hon

Chia khoa:
Séng do = thodi lui/hdi gid/séng diéu chinh
Séng xanh = S6ng day

Mirc thiap
cao hon

Diém xoay thap
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Gia di chuyén trong mét xu hwéng tang tao ra nhirng
mi¥c cao cao hon va nhikng mirc thip cao hon
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Diém xoay cao Xu hwéng giam

Mirc cao
thap hon

Diém xoay thap

Mirc thap
thap hon

Mirc thap
thap hon

Chia khoa: ,
Song day dwgc danh dau mau do

Thoai lui/héi gia/song diéu chinh dwoc danh dau mau xanh
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Xu hwéng giam
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Hinh minh hoa phia trén: Pha d3u tién la DownTrend gia tao ra dinh thap hon va day thap hon. Sau dé
gia bat ngd tao ra nhitng dinh twong dong va day twong dong day chinh 1a Pha tich Ily. Gia bat dau pha
v& (breakout) tao ra dinh cao hon va day cao hon day chinh 1a Pha UpTrend.

D4y 1a 3 Pha cla ly thuyét Dow: UpTrend, DownTrend, Tich Liiy. Pha thay d&i khi diém xoay (Swing Point)
thay déi.

Cdch xdc dinh xu hwdng s& dung hanh déng gid thé

“Luén c6 mét céng ddng manh mé quan sdt thj trudng dwa vao hanh ddng gid vdi dir liéu thé. Téi tin
réng béng viéc quan sdt hanh déng gid vdi di liéu thé tir trdi qua phdi trén biéu dé la cdch dé dang va
hiéu qud nhdt dé xdc dinh xu huéng va diém vao I1énh cé tinh chinh xdc cao.

Néu nhu thij trwong di chuyén cao hon hodc thép hon. Piém trudc dé hay diém xoay tré thanh diém
tham chiéu chung ta si¥ dung dé xdc dinh xu hudéng thj trvdng. Déy I cdch cdn bdn nhét dé xdc dinh xu
hwéng néu ban nhin thdy thij truedng dang tao ra mé hinh dinh cao cao hon dinh trwdc. Pinh cao nhung
ddy thdp hon trong xu hudng tdng Uptrend. Nguwoc lai gid tao ra mire cao thdp hon va mire thép cho xu
hwdng gidm. Bdy la cdch nhin c6 dién, truc quan thj trwvdng khi xudt hién hanh déng gid. Khéng hé cé
mét hé théng giao dich hay vién dan phép thudt ndo & ddy. Ban ciing nhu téi hdy nhin vao diéu don gidn
trén biéu dé: dinh sau cao hon dinh trudc ( HH), ddy sau cao hon ddy trudc Id xu hudng tdng. Binh sau
thdp hon dinh truée, day sau thap hon ddy trude ld xu hwéng gigm.”

Ghi chu: Méi vong tron mau ddnh ddu ld diém xoay (swing point) trén biéu do.



NhiPng mirc cao thap hon va nhirng
mirc thap thap hon = Xu hweéng giam

Nhirng mirc cao cao hon va nhirng
mirc thap cao hon = Xu hwéng tang

Xu hwéng tang méi dwgc "xac
nhan" khi gia pha v& nam trén
mirc cao cao hon dau tién
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Biéu dd phia trén va do thi phia dwdi vong tron mau xanh Id téi dénh ddu la diém thay déi xu hudng tir
gidm sang tdng. Gid phd v& vong tron mau xanh bién Higher High ( HH) Trend tdng mdi duoc du kién xdc
nhén. Téi ndi “dw kién” bdi khéng cd gi Ia chdc chdn trén thi trwvdng. MOt xu hwdng (trend) tir lic bat dau
dén lic két thuc cé thé tdn tai cd thdng. La mét Trader chung ta giao dich nhifng gi ching ta nhin théy
trén biéu dé trudc mdt, ddng thoi nén ghi nhé diéu kién thj truong cd thé thay déi chép mat. Pirng dé bi
thu hut qud vao mét vj tri, hay mét y twdng, chi nhin hanh déng gid trén biéu dé va hanh déng chinh xdc.
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Trén ddy la biéu dé thuc té tir vi du ching ta thdo luén & trén. Piéu quan trong cdn ghi nhé khi thuc té
giao dich sé c6 nhitng tinh huéng dé dang xdc dinh duwoc xu hudng khi ding Price Action, tuy nhién khéng
phdi moi tinh huéng déu ré rang dé xdc dinh.

Nhin chung diém xoay ld diém déu tién trong viéc xdc dinh néu thj truwdng cé xu huwdng. Néu ban khéng
nhin thdy mau hinh HH, HL hay LH, LL, thay vdo dd ban nhin thdy chuyén déng gid Sideway ( di ngang)
khéng cé hudng di lén xudng ré rang. Gid di chuyén cdt 1én cdt xuéng trong mét gidi han.

Meo nhé: Ban khéng can phdi suy nght qud nhiéu vé thj trwvéng dang cé xu hudng hay khéng. Hou hét céc
trader déu lIam nd tré nén kho khdn. Cdch tiép cdn théng thudng va kién nhdn chi ding hanh déng thé
cla gid tir trdi qua phdi, hdy chdc chdn ddnh ddu diém Swing Point trén biéu d6 cua minh diéu ndy cho
phép thu hit sw chi y cda ban khi diém HH, HL, LH, LL xuédt hién giup ban nhin thédy chung.



Xu hwrdrng tang

Xu hweéng giam

Xu hwéng
thay doi

Hinh trén gidi thich céch thj trudrng di chuyén tir tdng qua giam.
Nhirng tredng hop thay ddi tir ting qua giam
Viét tat:

SL = Piém xoay thap

SH = Piém xoay cao

SHL = Diém xoay murc thap cao hon

SLL = Diém xoay murc thap thap hon

SHH = Diém xoay mtrc cao cao hon

SLH = Diém xoay mrc cao thap hon

thay ddi
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Trong cac vi du duoc dua ra & trén cé thé thay rang cd rat nhiéu truong hop khac nhau vé xu huéng ting
thay d8i sang xu hudng gidm. Chia khéa dé xac dinh thay d6i 1a & cau tric nhitng diém xoay ( Swing
Point). Trong mot xu hudng tang gia dinh sau cao hon dinh trudc, ddy sau cao hon day trudce. Khi nhan
thay dinh thap hon ( SLH) sau mét loai cac dinh cao hon can tim kiém sy bt pha ( breakout ) & diém
xoay SHL cudi cung truwdc khi xay ra mirc thap méi dé dy dodn xu hudng tir ting sang giam.

Nhirng tredng hop xu huéng giam thanh xu hwéng tang
Viét tat:

SL = Diém xoay thap
SH = Piém xoay cao
SHL = Diém xoay murc thap cao hon
SLL = Diém xoay murc thap thip hon



SHH = Diém xoay mtrc cao cao hon
SLH = Diém xoay murc cao thap hon
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Cac vi du & trén c6 thé thay rang cé nhiéu trudng hop khac nhau vé xu hwéng gidm chuyén thanh xu
huwéng ting. Chia khdéa dé hiéu xu huwdng tir giam sang tang 1a & cau tric diém xoay ( Swing Point). Xu
huwéng gidm tao ra dinh sau thap hon dinh truwdc, day sau thap hon déy trude. Sau khi nhan thay mire gia



cao hon sau mdt loat dinh sau thap hon dinh trudc, ddy sau thap hon day trude. Chang ta can tim kiém
diém doét pha ( Breakout) khéi diém SLH cudi cing trwdc khi xac nhan xu hudng gidm chuyén sang ting.

Ly thuyét phan tich khdi lwgng chénh léch gia VSA

VSA nghién ctru chénh léch gia twong ing vé&i khéi luvong, xac dinh Iy do cin ban déng sau hanh vi thi
truong. Néu 1 nha giao dich dy dodn xu hudng tang hodc gidm. Chuyén déng thj trudng sau d6 phai ¢
ly do cdn ban. VSA theo ddi hoat déng cla nhirng nha giao dich chuyén nghiép hay chinh la sy di chuyén
cla dong tién thdng minh. C6 thé 1a: Nha bang I&n, quy phong hd, t8 chirc tai chinh 1&n véi tui tién khéng
16 c6 thé di chuyén thj trwdng theo cdch ho mudn. Dong tién thdng minh san lung va quét nhitng diém
dirng 16 theo bay dan ( Cac nha dau tw nhé 18).

Do d6, 90% cac nha dau tu nho 1& ( Retail Trader) bi mat tién do su thao ting cta dong tién théng minh (
Smart money). K& tir khi Trader dung phan tich k{ thuat (PTKT) truyén théng st dung chi bdo ( indicator),
hanh déng gid ( Price Action), mé hinh gia ( Patterns) Smart money dé dang hon trong viéc theo d&i murc
dirng 16 clia s6 ddng dé quét dirng 16 ( stoploss). Méc du Smart money dé lai ddu chan trén mo hinh, tuy
nhién moi ngwoi déu giao dich dwa trén mé hinh nén cang dé dang bi danh bai bdi Smart Money. Pay la
mot 16 hdng ctia PTKT truyén thong.

Mét khac Phan Tich Co Ban ( Fudamental Analysis) lai qua rong, thudng té liét trong phan tich, mac 16i
thién kién khi giao dich. Hanh ddng gia ( Price Action) cling rat cht quan, moi ngudi v& mau biéu do,
khang cu, ho trg, dwong xu huwéng theo cac cach khac nhau khién cho PA khéng hoan hao. PTCB chd
quan qud nén nhiéu Trader d3 thanh céng trong viéc két hop PA v&i FA. Tuy nhién phuong phép nay kha
phién phtrc.

Giao dich c6 thé c6 lgi nhuan néu Trader dua ra quyét dinh hop Iy dua trén ti 1& RGi Ro/Phan Thudng (
Risk/Reward ) v&i xac xuat cao di cung su don gian. Trader két hgp 2 trudng phai tire PTCB, PTKT nght
rang PTCB tra 101 “Tai sao tham gia thj trudng”, Hanh dong gid PA tra 161 cau hoi “Khi ndo tham gia thi
truong”. VSA ( Volume Spread Analysis) tra 10 cd 2 ciu hoi trén loai bé tinh chd quan trong giao dich, gia
c6 thé bj thao tung bai nhitng t8 chirc giao dich chuyén nghiép. Khéi lvgng thi khéng! Do d6, phan tich
khdi lvong, chénh I&ch gid |a mot trong nhitng céch t6t nhat dé hiéu “Tam Ly Thi Trwdng”, Cam tinh thi
trwong ( Market Sentiments). VSA c6 thé sir dung trong bat ky thj trudng nao: Ngoai Hai, Chirng Khoan,
Chi S8, Hang Héa, Twong Lai. Nhiéu ngudi cé thé cho rang viéc sit dung khéi lvong Forex 13 vo dung vi
Forex |a thi trwdng phi tap trung ( OTC) khdng c6 khdi lugng thue su. Pigu nay khdng chinh xac vi Tick
Volume twong quan 90% so véi khdi luvgng “thuc” Forex. VSA st dung cho bat ky khung thai gian (
Timeframe) nao theo kinh nghiém cda téi.

Ban dau VSA duoc phat trién cung thoi vdi ly thuyét song Elliot va Gann. Trong khi Elliot, Gann dugc so
sanh véi Chiém Tinh Hoc. Richard Wyckoff da dwa ra Iy thuyét hop Iy hon gilra gid va khéi lvgng mot s6
nhan vat quan trong trong viéc phat trién VSA: Richard Wyckoff, Charles Dow, Jese Livermore, Tom
Williams, Gavin Holmes, Anna Couling, Richard Ney, Rafal Glinicki, William Peter Hamilton, Robert Rhea,
E. George Schaefer Philip Friston, Gary Dayton, David Weis and Tim Rayment.

Mot vai phuong phap PTKT da dwoc thir thach qua thoi gian:

e M6 hinh giao dich Harmonics ( Phat trién bdi Scott Corney).



e Hanh dong gid Price Action ( Bao gdbm vlung Khang Cu, H6 Tro, Supply-Demand, Pivot Point,
Fibonaci, dudong MA, dai bang Bolinger...).

e MO0 hinh gia Chart Pattern ( Vai dau vai, |a c&, tach cé quai, tam giac...).

e Song Elliot ( Phat trién bdi Elliot, Frechter).

e Ly thuyét Gann.

e Ly Thuyét Andrew Pichfork.

e  Wyckoff’s Volume Spread Analysis/Tape Reading bao gdbm ca ly thuyét Dow, VSA ( Phét trién bdi
Richart Wyckoff, William Haminton, Robert Rhea, George Schaefer, Jese Livermore and Tom
Williams ).

Van dé chinh khi giao dich v&i: Mau Biéu D6 ( Chart Pattern), Mé Hinh Hamonics, Hanh Ddng Gia ( PA),
Séng Elliot, Ly thuyét Gann, dudng Andrew Pitch 13 tinh chd quan, c¢6 nghia |a moi Trader giao dich ching
theo nhitng cach khac nhau. Van dé khac la cadc mé hinh gia c6 dién cé sdn va phé bién rong rai trén
Internet. Diéu nay lam cho Smart Money dé thao ting. Wyckoff-VSA 1a phuong phép t6t nhat trong s6
nhitrng phuong phap trén vi 3 ly do chinh:

e Khéngchu quan.

e Khong dé bj thao tung vi phuong phap nay phat hién dong tién thao tung gia.

e NO chi ra nguyén nhan cdn ban dang sau sy bién dong cla thj trwong, hiéu nguyén nhan mat can
bang Cung-Cau.

Cac thanh phan VSA

1. Spread ( chénh léch gia): Spread la chénh léch gitta gid md clra va giad dong clra.
2. Khéilvgng (Volume): dwoc xéc dinh trong 1 khung thoi gian.



High

Open
Chénh léch gia (Spread) = Khoang cach
giira gia mo cira va gia dong cira

Close

Low
High
Close
Chénh léch gia (Spread) = Khoang cach
giira gia mo cira va gia dong cira
Open

Low

Bearish volume duwoc ddnh dau dé hién thj gidm gid. Bullish volume ddnh dau xanh hién thj tang
gia.
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Thanh khoi lvong mau xanh = Khoi lwong tdng gid oy

Thanh khdi lwong mau d6 = Khoi lwong gidm gid

Created with &%,

4. Khéilwong cao trung binh 13 khdi lvgng dugc tinh trong 1 khung thdi gian cu thé. N6 cao hon
trung binh nhuwng van thap hon dinh thudng 1a dwdng trung binh 20 nén clia chi bdo Volume (
MA 20 cta Volume).
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Khoi lwong cao trén trung binh = Khoi lreng lén nhét trong
phién hién tai nhing thap hon mirc cao nhat trwdc do aw

Dinh trvdc o

T

Created with &%,

5. Khéi lwgng Siéu Cao ( Ultra ) Ia dinh cao nhéat trong khu vire xac dinh. Cao hon so véi dinh ( Peak)
trudc do.
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Dinh cua cdu truc giébng nhw khi ban nhin tir dinh ndi

Ban c6 thé so sanh truc quan khdi lwvgng cao nhat vdi cac dinh cao khéc. Biéu quan trong ghi nhé: Gia

tang khai lwgng>>>Dinh ( diém cao nhat)>>>Sut giam khéi lvgng.
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Hai &rng dung chinh ctia VSA 1a SOW ( Sigh of Weekness-dau hiéu ctia diém yéu), SOS ( Sigh of Strength-
dau hiéu cta diém manh)



Diém yéu xay ra khi nhu ciu can kiét ( ngwdi mua can kiét) sau Uptrend va ngudn cung ting ( nhiéu
nguoi ban budc vao).

Diém manh xay ra khi ngudn cung can kiét ( ngwdi ban can kiét) sau Downtrend va nhu cau tang ( nhiéu
nguwoi mua budc vao).

Suw mat can bang cung cau khién thij trudong tang gia.
Diém manh = Demand > Supply

Diém yéu = Supply > Demand

Bdn giai doan clia VSA

1. Tich ltiy: Xay ra khi thi truong di xuéng d3 kiét strc cung va cau tré nén can bang, tai tich Ity
xay ra khi thi trwong di chuyén Ién.

2. Gia lén: Xy ra khi Cu nhiéu hon Cung va sau giai doan tich Iy va tai tich IGy.

3. Phan Phai: Xay ra khi thij trwong tang gid kiét strc cung va cau trd nén can bang.
Gia xuéng: Xay ra khi Cung nhiéu hon ciu va sau giai doan phan phdi, tai phan phai.

Gia lén
Gia xudng
Tai tich ldy

Gia xudng
Tai phan phﬁ

\/\V

Gia xubng

Gia lén

Tich liy

Tich ldy

Ghi chd: Vung tich llly va phan phéi con c6 tén goi khac la
pham vi gia hoac tich Iliy hoac tac nghén
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Phan loai nén hinh thanh Diém Manh trong nén gia
1. Down Thrust ( Luc day xudng)

Luc day xudng |a mot nén Pinbar, hodc nén Pin Bar theo kiéu Doji cé khéi lvgng cuwe 1dn, hodc khdi lwong
cao trén trung binh. Than nén déc biét nhd, khéi lwvong cao. VSA goi y than nén nho, khéi luvgng cling
phai nhé, trong tredng hop nay cd sy bat thudng than nén va khédi lvgng biéu thj cé nhiéu cdu hon cung
nén gia co thé ting 1én trong tuong lai gan.
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Luc ddy xudng

Lwc ddy xudng: 1a mét pin bar ting gia hoic pin bar kiéu
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2. Selling Climax ( Cao trao ban)

La mot nén than dai dong clra & mirc thap trong ngay, phan bac nén phia dudi biéu thi gid tir chdi di
xuéng, khdi lvgng cuc cao, hodc cao trén trung binh. NEu nén nay xuat hién vai khéi lwgng thap du doan
rang thi trudng cé thé ting Ién vi cau nhiéu hon cung. Nén selling Climax cé bac nén chiém ti lé 25-50%

than nén.
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3. NO lyc gidm gia nhd hon két qua giam gid



Nén giam gid than dai, than nén dai hon so va&i nén trwdec dé nhung khdi lugng lai thap hon. VSA goi y
khong cé nd luc nao thi s& khong cé két qua. Diéu nay 1a su bat thudng gitra gia va khéi lwong, ting cau
va gidm cung thj trudng sé ting trong twong lai. Mot “nd luc” ( volume) khdng tuong tng véi “két qua”
chénh |&ch gia ( than nén dai hon).
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4. NG lyc gidm gia > két qua gidm gia

Mot nén gidm gia cé than nén thap hon nén trudc d6. Nhung khéi luvgng lai cao hon. VSA goi y rang nd

lyc d3 duwoc thuc hién, sau d6 phai cé két qua. Trong trwdng hop nay cé su bat thudng ( bat dong) gitra
khéi lwgng va gia. Cau nhiéu hon Cung, thi trudong sé ting trong twong lai. Mot “nd luc” ( khoi lwong) da
dugc thye hién nhung khéng cé “két qua” (chénh léch thap).
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5. Khdng c6 ngudn cung ( No Supply Bar)

Mét nén giam gid than nén nhd cé dudi nén hudng xudng. Khéi lwgng thap hon 2 nén trudc dé. Khong
¢ nhu cau nghta la thiéu ngudn cung, Cau dang dp dao. Gia s& ting trong twong lai, day 13 tin hiéu tiép
dién xu hudng khong phai tin hiéu dao chiéu. N&n nay chi da ting gia hay con goi la Biém Manh cla xu
hudng.
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6. Né&n gia lyc day xudng ( Pseudo downthrust bar)

Nén gia lwc ddy xudng 1a nén Pin Bar tang gia, hodc Pin Bar dang Doji. Than nén nhd véi khéi lugng thap
hon 2 nén truwdec d6. Didu nay cho thay khéng cé ngudn cung, hodc thi€u ngudn cung. Nghia 1a cau ap
dao cung gia sé ting trong twong lai gan. Luu y day | tin hiéu ti€p dién xu hudng ting khéng phai tin
hiéu dao chiéu. Nén nay chi da tang gia hay con goi la Piém Manh cla xu hudng.
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7. Né&n gia lyc day xudng dao nguoc ( Pseudo Inverse downthrust)

L3 mét nén Pin Bar tang gid ngugc, hay dang Doji, than nén nhd, khéi lwgng thap hon 2 nén truwde do.
Diéu nay cho thay khdng cé cung hay thiéu cung. Cau 4p dao khién gia tang trong twong lai gan. Luu y
day 1a nén tiép dién xu hudng khong phai nén dao chiéu xu huéng. N6 13 mot tin hiéu ting gid Diém
Manh cda xu huwdng.
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8. Nén lyc day xudng nguoc ( Inverse Down Thrust)

L4 mét thanh Pin Bar tang gid ddo nguoc, hodc & dang Doji, than nén nhd hon kém khéi lwgng cuc cao,
hodc cao trén trung binh. VSA goi y rang than nén nhoé thi khéi lvgng cling phai nho. Trong trudng hop
nay cé sy chénh léch bat thudng gitra than nén va volume biéu thi cdu nhiéu hon cung khién gia ting
trong tuong lai gan.
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9. N©& lyc that bai clia cao trao bén ( Failed effort Selling Climax)

La mot bién thé clia nén Cao trao ban. Than nén bang 25-50% cla nén Cao trao ban, khéng cé dudi nén
huwéng xudng. Than nén cao hon so véi nén trudce dé, khéi luvgng cling cao hon. Cé mét sy bat thudng
gitra khéi lvgng va gia so v@i nén trude. Nén tiép theo la nén tang hap thu toan bd da gidm ( Bearish
momentum). Ching ta cé thé Long ( Buy ) & déy.
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C6 thé cd mot sd bién thé khac cla lyc ddy xuéng ( Down Thrust) dudi dang Doji chan dai, hodc ddy xoay
tron ( Spinning bottom) vai khéi lugng cuwe cao hodc cao trén trung binh. Than nén déc biét nho khai
lwong cuc cao, hodc cao trén trung binh. VSA goi y than nén nho thi khdi lwong cling phai nho. Su bat
thuwong nay biéu thi cung nhiéu hon cau khién gia cé thé gidm trong twong lai gan.

M6t bién thé khac cia Nén gid luc ddy xudng |a dang Doji chan dai, ddy xoay tron. Than nén nho, khdi
lvgng thap hon 2 nén trudec d6 1a mot bién thé cda nén khéng cé nhu cadu ( No Demand Bar). VSA goiy
rang khéng cé nhu cau hay thi€éu nhu ciu. Thi€u nhu ciu nghia |a ngudn cung s& vugt qua ngudn cau. Gid
s& giam trong tuwong lai.

Phan loai nén hinh thanh Diém Yé&u trong nén gia
1. UpThrust ( Lyc day Ién)

La mot nén Pin Bar giam gia hay Pin Bar dang Doji c6 khéi lwong cuwc cao hodc cao trén trung binh. Than
nén dic biét nhd. VSA goi y than nén nho thi khdi lwong phai nhd. Trong truérng hop nay cé su bat
thuwong gitra than nén va khéi lwvgng biéu thi cé nhidu ngudn cung hon nhu cau, khién gia gidm trong
twong lai gan.
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2. Buying Climax ( Cao trao mua)

La mét nén tang gia c6 than dai, déng clra cao khdi mirc gia cao trwdc d6 bac nén tir chéi di l1én. Khai
lvgng siéu cao hodc cao trén trung binh. Than nén dai tir chdi “dy dodn” khéi lwgng thap, thi truong sé&
s&m gidm vi cé nhiéu cung hon cau. Rau nén cd chiéu dai khodng 25-50% so véi than nén ( Spread).
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3. NO lyc ting gia < K&t Qua ting gia ( Bullish effort < Bullish result)



L4 mét nén tang gid ¢ than dai, than dai hon nén truwdc dé nhuwng khéi lugng lai thip hon. VSA goi y
rang néu khdng cé nd luc ( khdi lvgng ) dwoc thye hién thi s& khong cé két qua (chénh léch gid). Sy bat
thuwong gilra gid va khéi lwong lam tang cung va giam cau khién thj trudng giam trong tuong lai.
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4. NO Lyc ting gid > K&t qua tang gia ( Bullish effort > Bullish result)

Né&n ting gia c6 than nén nhd hon nén trudc dé nhung khdi lwgng lai cao hon. VSA goi y rang néu mot
nd luc ( khoi lwgng ) d3 duwoc thue hién sau dé phai cé két qua (chénh léch gid). Trong trudng hop nay cé
mot su bat thuwong ( khéng ddngy ) gitra khdi luvgng va gia khién cung nhiéu hon cau, gia s& giam trong
tuong lai gan.
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5. Khéng cé nhu cau ( No Demand Bar)

L4 nén tang gid cé than nhd, bac (rdu) nén hudng Ién, khdi lwong thidp hon 2 nén trudc dé. Khdng cé nhu
cau nghia la cau yéu ( lack of demand) lic nay cung dang vuot cau khién gid gidm trong twong lai. Vui
ldng lwu y rdng No Demand Bar 3 tin hiéu ti€p dién khong phai tin hiéu dao chiéu. Da gidm xuat hién No
Demand Bar la tin hiéu diém yéu ( Sigh of Weekness) cla xu huéng.
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6. Luc day |én giad ( Pseudo Upthrust)

La mét nén Pin Bar giam gid hodc dang Doji c6 than nén nho, khéi lwgng thap hon 2 nén trudc do. Diéu

nay cho thay khéng c¢6 nhu ciu hay thiéu nhu cau ( Lack of demand) cung vuot qué cau khién gia gidm

trong twong lai gan. N6 13 bién thé clia nén No Demand Bar. Xin lwu y day 13 tin hiéu tiép dién xu hudng

khéng phai tin hiéu dao chiéu. Trén da tang nd la tin hiéu diém yéu ( Sigh of weekness) cla xu hudng.
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7. Lyc day tang gia nguoc ( Inverse Pseudo Upthrust)

La mot nén Pin Bar giam gid “nguoc” hodc kiéu Doji ¢é than nén nhd, khéi lwvong thap hon 2 nén truwéc
d6. N6 13 bién thé khac clia nén No Demand Bar. Diéu nay cho thay khéng cé nhu ciu hay cau yéu ( lack
of demand) cung 4p dao khién gia giam trong tuong lai. Xin lwu y Inverse Pseudo Upthrust 1a tin hiéu tiép
dién khong phai tin hiéu dao chiéu. Trén da ting nd |a tin hiéu diém yéu ( sigh of weekness) clia xu
hudng.
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8. Inverse Upthrust ( Lyc ddy tadng nguoc)

La mdt nén Pin Bar giam gia ngugc hay Doji c6 khéi lvgng cuc cao hodc cao trén trung binh. Than nén
dac biét nho trong khi khéi lvgng tuwong d6i cao. VSA goi y néu than nén nho khéi lwgng cling phai nhé.
Trong treong hop nay cé sy bat thuong than nén va khdi lwgng biéu thi rang cé nhiéu ngudn cung hon
khién gia gidm trong tuwong lai gan.
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9. Cao trao mua that bai ( Failed Buying Climax)

La mét bién thé cla nén Cao trao mua rau (bac) khdng chiém 25-50% than nén va hudng lén. Than nén
dai hon va khdi lugng cao hon 2 nén truwdc dé. Cé6 mot sy bat thuwong gitra gid va than nén khi so sdnh
v&i Cao trao mua that bai trwdc. Nén tiép theo 1a nén gidm hap thu toan bd nd lyc ting gia trudc day.
Chung ta c6 thé Short Sale ( Ban khéng) & day.
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Cé thé cd vai bién thé khac cha nén Lyc day |én dudi dang nén Doji chan dai, nén dinh xoay tron (Spin
Top) v&i khéi lvong cuc cao hodc cao trén trung binh. Than nén dac biét nhd, khdi lwvong cuc cao hodc
cao trén trung binh VSA goi y rang than nén nhd thi khéi lvong cling phai nhd. Trong trudng hop nay s
bat thudng gitra than nén va khéi lvong bidu thi rang cung nhiéu hon cau khién gia gidm trong twong lai
gan.

M6t bién thé khac cta nén gia lwc ddy 1én & dang Doji chan dai, Spin top. Than nén nhé hon, khéi lwgng
thap hon 2 nén trudc d6 nd 1a bién thé ctia nén No Demand Bar biéu thj rang khéng cé cau hoidc cau yéu
(lack of demand) nghta Ia cung dp dao cau khién gia gidm trong twong lai gan.

Vi DU NEN DOJI CHAN DAI




Vi DU NEN DINH/DAY XOAY TRON

SPINNING TOP
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SPINNING BOTTOM

Tdng quan vé cach VSA hoat déng véi phwong phap Wyckoff ( chiing ta sé thao ludn cha dé
tuyét v&i nay trong phan sau cudn sach)
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Dén bay gio ching ta da hoc dwoc nhitng diéu co ban cla than nén va khéi lvong. DE hiéu logic ddng sau
gia va khoi lwgng. Chung ta sé& rat ra 2 khai niém chi yéu dang sau su hoat ddng clia phan tich VSA.



1. X&c nhan: Xac nhan don gian 13 khdi lugng phai xac thuc gid va than nén. Néu than nén nhé thi khéi
lvgng cling phai nhd, than nén dai thi khdi lvgng cling phai cao. Xin xem minh hoa dudi day.

n 2 . Chénh léch gia cao 4
CHoahRch gl ey Chénh Iéch gia thap  Chénh Iéch gié thip

‘%

Khéilwong cao  Khdi lwong cao Khdi lwong thip Knhéi lwong thip

Trung binh khéi lweng

Trong minh hoa & trén cé thé thay rang nén cé than dai phan anh khdi lvgng cao, nén than nhé phan anh
khéi lvgng thap. Ching ta néi khdi lwong va gid dugc xac nhan ( Validation).

2. Su bat thuong: xay ra khi sy xdc nhan gitra gia va khdi lvgng bi vi pham. Sy bat thuwong tao ra sy
bién dang trong ly thuyét Dow va cling tao ra sy mat cn ddi cung cau. Xin xem minh hoa phia dudi.
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Trung binh khdi lvong

Trong hinh minh hoa trén cé sy bat thuong gitra khéi lwong va gid ca cho thay sy mat can dai gilra cung
va cau tao ra Diém Y&u ( diu hiéu su suy yéu ) Diém Manh ( dau hiéu cla sirc manh) d3 duwoc thdo ludn &
phan trén cla cuén sach.

Bay gid thi toi tin ban hiéu logic dang sau viéc tao ra Diém Y&u va Diém Manh trong nén gia. Gi& 1a lic
hiéu vé Diém Yé&u, Piém Manh duoc gidi thich bang su bat thudng cla gid va khéi luong.

1. Lyc day |én (Diém Manh)

Luc ddy 1én 13 mét Pin Bar giam gia hodc ki€u Doji hay Doji chdn dai v&i than nén nhé véi khéi luvgng cuc
cao hodc cao trén trung binh. C6 sy bat thudng gitra gid va khdi lvong trén luc day 1én nay. Thanh day
I&n hinh thanh trong mét xu huwéng ting biéu thi sy kiét sirc hodc suy y&u. Xem minh hoa dudi day.



Chénh Iéch gia thip

Chénh léch gia thap Chénh léch gia thap Chénh léch gia thap
—— e —
Khoi lwong cao Khéi lwong cao Khdi lwong cao S C—
Trung binh
khoi lwong

2. Lyc day xudng ( Diém Manh)

Lyc ddy xudéng 1a mot thanh (nén) Pin Bar, Doji, Doji chan dai tang v&i than nén nhé véi khéi lwong cuc
I&n hodc 1&n trén trung binh. Cé su bat thuwong gilra gid va khéi lwong trén mét luwc ddy xudng cho thay
strc manh. Xem hinh minh hoa bén dudi.

Chénh léch gia thap Chénh Iéch gia thap
Chénh léch gia thap Chénh léch gia thap

£.
Khoi lwong cao Khdi lweng cao Khoi lweng cao

Khéi lwong cao

Khdi lvong
trung binh




3. NO lyc ma khong ¢ két qua ( Effort with no Result)
N6 lywc ma khong cé két qua (Piém Manh) 1a mot nén giam gia than dai véi khéi lvong thap. N6 xuat
hién trong mot xu huwdng gidm. NO lwc ting gia ma khong cé két qua ( Diém Y&u) 1a mot nén ting gia
than nén dai véi khdi lvgng thap. N6 xuat hién trong mot xu hudng tang. Xin xem minh hoa phia
dudi.

NO Irc giam gia véi khdng c6 ket qua NG Iwrc tang gia véi khong co két qua

Chénh Iéch gia cao

Chénh léch gia cao l

Khdi lwong thap Khéi lwong thip

Trung binh khéi lwong

4. NO lyc it vdi két qua cao ( Less effort with high Result)

N luc giam gid it vai két qua cao ( Diém Manh) [d mot nén gidm gid than nén nhd véi khdi lvgng cao. N6
xuat hién trong xu hudng giam. N6 luc ting gia it vdi két qua cao ( Diém Yéu) |d mot nén ting gid than
nén nhé vadi khéi lwgng cao. N6 xuat hién trong xu huéng tang. Xin xem minh hoa phia dudi.



NG Iurc giam gia thap véi két qua cao NO Iwc tang gia thap véi két qua cao

Chénh I&ch gia thap Chénh léch gia thap

Khoi Itrong cao
Khoi lrong cao

Trung binh
khoi Irong

5. Luc day |én, luc day xuéng — nguoc ( Inverse Up Thrust, Inverse Down Thrust)

Luc day Ién nguoc ( Diém Yéu) 1a mdt nén Pin Bar, Doji, Doji chan dai ting gid. Than nén nhé vai khai
lvgng cao. N6 xuat hién trong mot xu huwdng tang. Luwc ddy xudng nguoc ( Diém Manh) 1a mot nén Pin
Bar, Doji, Doji chan dai gidm gia nguoc. than nén nhé véi khéi lwgng cao. N6 xuat hién trong mot xu
hudng giam. Xin xem hinh minh hoa bén dudi.



Lwc day Ién ngwroc

Lwc day xudng ngwroc Lwrc ddy xubng ngrrorc chénh lech gia thap | .. g4y jan ngroc
chénh léch gia thap chénh Iéch gia thap chénh léch gia thap

i ‘ i l - g cao l I :

Trung binh
khoi lwrong

6. Mua/Ban Cao trao ( Buying/Selling Climax)

Cao trao mua ( Diém Y&u) la mdt nén than dai vdi khdi lvgng cao, Cao trao mua cé bac nén tir chdi di 1én,
bac (rau) phai bang 25-50% than nén. Cao trao ban ( Diém Manh) |a mét nén than dai véi khéi lugng cao,
Cao trao ban cé bac nén tir chdi di xudng, bac phai bang 25-50% than nén. Ban cé thé ngac nhién vé sy
bat thwong cia nén Mua/Ban Cao trao vi ching cé than dai trén khéi lwvong cao, cach don gian dé hiéu
sy bat thudng |a sy tir chéi. Khi xuat hiéu nén Cao trao mua bac nén tang 25-50% so v@i than cd nghia la
ngudi ban dang c6 ging chin da tang vi vay khadi lvong phai gidm. Nhung khéi luong lai cao biéu thj cé
sy bat thuong. Tuong tu khi xuat hién nén cao trao ban bac nén tang 25-50% so vdi than. Nghia la nguoi
mua dang c6 gang chin da giam, khéi lvong phai giam. Nhuwng khéi lwgng cao & day chi su bat thuong.
Xin xem hinh minh hoa phia dudi.



Cao trao mua
Chénh léch gia cao va
khdi Irong cao

Cao trao ban

Chénh léch gia cao va

khoi lwrong cao

Khoi ltrorng
trung binh

7. Khéng c6 nhu cau, khéng c6 ngudn cung va nhitng bién thé

Truwdce tién hay xem xét nhirng bién thé cla khéng cé ngudn cung ( No Supply Bar): La nhitng nén No
Supply Bar, Pseudo Down Thrust and Inverse Pseudo Down Thrust. Gi& xem xét bién thé nén Khéng cé
nhu ciu ( No Demand Bar): La nhitng nén No Demand Bar, Pseudo Up Thrust and Inverse Pseudo
Upthrust.

Khdng cé nhu cau xuat hién ( No Demand Occurs) khi c6 mdt nén ting gid, than nén nhd hon véi khéi
lwong thap hon 2 cdy nén truwdc dé. Khdng cé su bat thudng gitra gid va khdi lugng trong trudng hop
nay. Tuy nhién nhung Cung Y&u hodc Cau biéu hién sy mat can bang gitta cung va cau. Gia di chuyén dva
trén sy mat can bang ndy. Xem minh hoa phia duéi.



l * ¢ Khéng c6 nhu cau

cung

* $ Khong c6 ngudn

Bang cach hiéu Logic dang sau phan tich giira gia va khéi lwong ching ta tém tat 3 dinh luat chinh cla
nguyén tac Wykoff:

e Luat Cung Cau: Mat can bang cung va cau la nguyén nhan khién gia di chuyén trén thj treong.
Nhirng diéu nay bao gdm: No Demand, No Supply. Kh&i lvgng thap kiém tra lai DPiém Manh,



Diém Yé&u ( Sé dugc thao ludn & phan sau cudn sach). Tich Lly/ Phan Phéi ( Thao ludn sau cla
cudn sach).

e Luat NO Luc so véi K&t Qua: Su bat thuong gitra khdi lvgng va gid gay ra béi Diém Yéu ( SOW),
Diém Manh (SOS) trén thi truong.

e Luat Nguyén Nhan va Hé Qua: bang 2 luat phia trén cong lai vdi nhau.

Cho dén nay ching ta d3 thao luan vé hiéu (rng ctia VSA trén nén don. Gid hay thdo ludn vé nhiéu nén
bang minh hoa duéi:

Pa nén -

Khéi lwong

xac nhan

gia: vidu 1 Gia tang va gia
tang chénh léch
gia trén tirng nén

Tang khdi lwong

Fig 4.14 Muitiple Bar Validation In Up Trend

Minh hoa trén nén d4u tién c6 than nho kém khéi lwgng thap Gid dang xac nhan Khdi Lugng. Than nén
thr 2 trd di tdng twong rng, kém theo khdi lwong tang 1én. Mot [An nira gid dang xac nhan khdi lugng.
Nén thir 3 tuong tu. Mot xac nhan khac 13 viéc tang 1én clda da gid ( momentum), khdi lvgng ddng thoi
tang.



DPa nén - bat
thwong cua

Gia tang va gia
tang chénh léch
gia trén nhiéu
nén

khéi lvong:

vidu 3 ==

Nhwng diéu gi dé xay ra
v&i khoi lwong cua chung

ta - no dang giam?

Fig 4.16 Muitiple Bar Anomalies In An Uptrend

Trong hinh minh hoa trén nén dau tién cé than nhé kém khéi luvgng thap. Gia dang xdc nhan khdi lugng.
Nén thr 2 than dai hon nén thir nhat, khdi lugng tang twong &ng. Mot [an nira gid xac nhan khéi lwong.
than nén th 3 I1&n hon nén trudce, khéi lwgng gidm. Gia cé sy bat thuwong véi khdi luvgng. than nén thi
tw 1&n hon nén trude, khéi lwgng gidm so véi nén thir 3. Gid ¢ sy bat thudng véi khdi lwong. Dong thoi
ching ta c6 thém sy bat thuong Da gid ( dong lwong) tang , khdi lvgng giam.



Gia giam va
. gia tang chénh

léch gia trén

nhirng cay nén
Da nén - khéi
lwong xac
nhan gia: vi
du 2

‘ G Tang khdi lwong

Fig 4.15 Muitiple Bar Validation In Down Trend

Hinh minh hoa & trén nén dau tién cé than nhd kém khéi luvgng thap, gid xac nhan khdi lwong. Nén thir 2
than dai hon, khéi lwgng cling tdng. Mot [an nita gid xac nhan khéi lwvgng. Nén thir 3 twong ty than dai
hon, khdi lwgng tang. Gid dang xac nhan khdi lwong, déng thoi cé thém su xdc nhan clda da gidm (
momentum) kém khéi lwgng. Nén thit 4 1 nén I&n nhat, khéi luvgng 1dn. Gid xac nhan khdi lvong. Gia
tadng da gidam (Momentum) cung khdi lwong.



Gia giam va

gia tang
e chénh léch
Da nén - gia trén
nhirng bat nhirng cay
thwong cua nén

khéi lwong: vi
du 4

Nhwng diéu gi da
xay ra voi khoi

lwong cua chung
ta - no dang giam?

Fig 4.17 Multiple Bar Anomalies In A Downtrend

Hinh minh hoa trén nén d3u tién co spread thap kém khdi lugng thap, gid dang xac nhan khéi lvgng. Nén
tht 2 than nén va khéi lwgng déng thoi cao hon nén 1. Mét [an nita gid xac nhan khdi lvgng. Nén thir 3
than nén 1&n hon so v&i nén trudc, nhung khdi lvgng lai gidm cé su bat thuwong gitra gid va khdi luong,
mot sy bat thudng khac da gid tdng va khéi lwong gidam. Nén thi 4 tuong tw, than nén I&n hon nén th
3, sut gidm khdi lvong va da gié tang.

Khéi lwong dirng ( Stopping Volume)

D4y la hanh ddng gid gidng nhu cai phanh cta nhitng ngudi trong cudc. Gidng nhu nhitng gi téi ndi trudc
day. Thi trwdng gidng nhu tau chd dau né khdng bao gior ddo nguoc ngay 1ap tire vi nhiéu ly do né ¢
doéng luvgng (da) can thoi gian dé dap rng.



Khdi lwvong dirng

. Nhirng bac dwéi sau

== dan va gia dong ctra
¢ phan trén cua ntra
cay nén

khdi lwong tét trén trung binh va tang

Trong hinh trén ching ta cé mot xu huong giam gia manh. Gia bat dau “d6” va thj trwong gidm gia nhanh
chéng. Tuy nhién ngudi trong cudc bat dau giam téc dd, vi vay bat dau di chuyén va mua vao, viéc mua
vao dugc nhin thay & nhitng nén ti€p theo véi bac nén thap hon tuong ddi sau so véi than nén. Dé cé
thém strc manh gid déng clra két thic & phia trén gilra gid mé cha va gid dong clra.

Diéu gi dang xay ra? La ap lwc cha strc ban dang trd nén rat Idn, ngay ca nhirng ngudi trong cudc di
chuyén vao ciing khéng dl co bap dé dirng thi trwdng gidm trong mot phién. Phai mat 2 dén 3 phién cho
hé théng phanh duoc ap dung. Gidng nhu tau ché dau, tit dong co tau van di chuyén thém duoc vai
ddm. Thi truwdng cling vy, hdy nhé rang thi trudng giam thwdng nhanh hon thj trudng tang bai thi
trwdng giam dugc thic day bai sy hoang loan ap luc rat Ion. Nhitng ngudi trong cudc hap thu mot s6 ap
lwe v&i gid phuc hdi & vai thoi diém tao ra mirc déng clra thap hon vdi bac nén dai. Nhirng ngudi trong
cudc trd lai vao phién ti€p theo, vai khéi lwvgng cao hon. DAy gid trd lai cao hon mirc thap. Than nén hep
hon bao hiéu rang viéc mua vao d3 hap thu 4p lwc ban & mirc d6 16n hon. Ti€p theo mot cay nén véi
than hep va bac sau, cudi cung 1a cay nén bua trong chudi nén. Néu sy xuat hién nay dwoc phat hién
trong downtrend d4 1 tin hiéu tuyét v&i cho thdy dong tién chuyén nghiép budc vao. La sy ddo nguoc
tiém nang tir giam sang tang.

Khéi lwgng dirng & dinh (topping out volume)

Hanh dong gid biéu hién Diém Yéu



Manh méi ndm & tén cla nd, gidng nhu khdi lwvong dirng ngan thi trvong khong gidm sau hon nira. Khéi
lvgng dirng & dinh ngén gid di cao hon. Mét [an nitra thj trudrng khdng chi dirng lai va dao nguoc nd cé
déng lugng ca & xu hudng 1én va xu hudng xuéng. Xu hwdng xudng di nhién dir déi hon. Da gia ( déng
lvgng) cha xu huwdng tdng duoc tao ra bdi nhitng ngudi trong cudc cé nhu cau. Thwong nhan, nha dau tu
thuc day bédi long tham, sg bo 1& chuyén tau loi nhudn nhay vao. Khéi lwgng va giad tdng cao hon. Thi
trudng dugc “13i” 18n cao hon dudi dp luc ban. Day 1a hanh ddng gid chiing ta thay dwoc bac nén hudng
|én cao hon mdi [an ting gia ti€p theo. D&n thoi diém nay ngay cang khd khdn hon cho nhitng nguoi
trong cudc gilt da tang cla thi trwdng, tao ra mé hinh “hinh cung” vadi than gid nho va gia ting cham khai
lwgng di nhién trén trung binh cé thé |a cao hodc siéu cao.

l Khéi lvong dirng & dinh l

Nhirng béc trén

-L sau va gia dong
cwra @ phan thap
cua nira cay

nen

Chénh léch gia
hep dan

| khdi lwong tét trén trung binh va tang l

Hinh minh hoa phia trén ciy nén sau cung 1a mét vi du hoan hdo. Nguwdi ban cii clia ching ta “Shooting
Star” sao bang giam gia. Gio ching ta nhin vao Pha Phan Phdi ( Distribution Phase) sau khi [én dén dinh
cta cay nén Selling Climax ( cao trao ban) trudc khi chuyén sang Pha (Phase) ti€p theo cla chu ky thj
truding ( Market Cycle). Nhitng cdy nén, md hinh nén lién két véi khdi lugng ban tim kiém trén moi thj
trudng moi khung thoi gian 13 tin hiéu chinh canh tinh ban khi giao dich theo phuong phéap VSA. Khéi
lwgng co thé [a “tick volume” trén chart khdng cé sw khac biét. Khi ban thuc hanh phan tich theo phuong
phap da dé cap & phan trudc, cac ki thuat khac s& dé cap dén phan sau ban sé thay kién thirc va sy hiéu
biét mdi. VSA don gian va manh mé, né hiéu qua. Mét Ian hoc ban sé khong quén dugc. Cé nhiéu nén va
mé hinh nén khac trong phan tich nén, day khdng phai 1a cuén sich vé dd thj nén Nhat. Nhitng gi toi
minh hoa |a trong tdm cta phwong phap VSA. Hiéu va nhan ra nhitng diéu nay ban ngay lap tirc trd nén
tuw tin, yén tdm hon trong nhirng quyét dinh giao dich ca minh. Quan trong hon néu ban dang cé moét vi



thé trén thj trwdng, ty tin gilt nguyén vi tri d6 cho dén khi nao VSA bdo ban thoat ra. Vai chuwong tiép
theo ching ra sé& xay dung va bé xung thém k§j thuat trwdc khi két hgp toan bd lai véi nhau trén Chart.

Gida kiém tra lai Diém Y&u véi khéi lwong thap (low volume retest of SOW)

Theo nguyén tac Wyckoff gia kiém tra lai diém yéu chi trong xu hwdng tang ( uptrend). Diém Yéu sé 13
diém ho tro gidm gia, trong treong hop gia chdng lai xu hudng chinh. Ching ta can gia kiém tra lai diém
yéu dé xac nhan cé dd ndng luvgng ( Enegy) chién dau chéng lai xu hudng hién hanh. Thuyét phuc ching
ta Short Sales. Diém gid kiém tra lai c6 2 dang:

1. Diém Yé&u khdi lvgng thap kiém tra lai Diém Yéu trudc do.
2. Né&n “Khéng cé nhu cau” kiém tra lai Diém Yéu.
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Xin lwu y: Thue té ching ra khéng xem xét Piém Yéu khéi lwong cao kiém tra lai Diém Yéu trudc. Néu
Diém Yéu khéi lugng cao kiém tra lai Piém Yéu cudi cting, ching ta nén logi bé giao dich. Chung ta coi lan
kiém tra lai nay ld thdt bai. Hinh minh hoa phia dudi:
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Khai lwgng thap kiém tra lai Diém Manh

Theo nguyén tac Wykoff gia kiém tra lai Diém Manh chi trong xu huwéng gidm (down trend). Diém Manh
s& ho tro viéc ting gid, trong trudng hop gid chong lai xu hwdng chinh. Ching ta can gia kiém tra lai Diém
Manh dé& xac nhan cé dl ndng luvgng ( Enegy) chién d4u chdng lai xu hudng hién hanh. Thuyét phuc

ching ta Long ( Buy). Gia kiém tra lai ¢ 2 dang:

Diém Manh khéi lugng thap kiém tra lai Diém Manh trudc dé.

Né&n “Khéng c6 ngudn cung” kiém tra lai Diém Manh.

Lwu y: Thuee té chung ta khéng xem xét Piém Manh kiém tra lai Diém Manh trudc d6 vdi khéi lvong cao.
Néu khéi lwong cao tai Diém Manh kiém tra lai Diém Manh cudi ciing. Ching ta nén loai bd gido dich. Lon

gid kiém tra lai nay la 16n kiém tra lai thét bai.
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Khong can diéu kién kiém tra lai khi thady Diém Manh trong nén gia ( no retest conditional for SOS)

Trong sudt qua trinh tang gid (Uptrend) ching ta khéng yéu cau gia kiém tra lai DPiém Manh. Ban than
Diém Manh 13 diém ho tro cho Uptrend. K& tir lic ching ta cé da gia ho tro bdi Diém Manh, ching ta
khéng can thém bat ky dau hiéu xac nhan nao cuda hinh thirc kiém tra lai Piém Manh dé Go Long ( mua).
Chung ta c6 thé mua bat ky khi ndo c6 Diém Manh hay tin hiéu khéng c6 ngudn cung ( No Supply) xuat
hién.

Khdng can diéu kién gia phai kiém tra lai Diém Y&u ( no retest conditional for SOW)

Trong sudt qua trinh gidm gid (Downtrend) ching ta khéng yéu ciu gia kiém tra lai Diém Y&u. Ban than
Diém Y&u la diém hd tro cho Downtrend. Ké tir Itc ching ta cé da gia ho tro bdi Diém Yéu, ching ta

khong can thém bat ky diu hiéu xdc nhan nao cda hinh thirc kiém tra lai Diém Yéu dé Go Short (ban).
Chung ta c6 thé ban bat ky khi nao cé Diém Yéu hay tin hiéu khdng c6 ngudn cau ( No Demand) xuat

hién.

Phwong phap Wyckoff

1. Trong qua trinh tang gia, tin hiéu Diém Manh xuat hién ching ta mua (Long).

2. Trong qua trinh tang gia, tin hiéu Diém Y&u xuat hién. Can gia kiém tra lai Diém Y&u dé Short (ban).
3. Trong qua trinh gidm gia, tin hiéu Diém Y&u xuit hién, ching ta ban (short).

4. Trong qua trinh gidm gia, tin hiéu Diém Manh xuat hién. Can gia kiém tra lai Diém Manh dé Long

(mua).



10.

11.

Trong qua trinh ting gid, tin hiéu Piém Y&u xuat hién, can gia kiém tra lai Diém Y&u dé Short. Trudc
khi tin hiéu gid kiém tra lai Diém yé&u xuat hién chidng ta quan sat thay Diém Manh xuat hién ngay sau
Diém Y&u. Piém Yé&u & Biém Manh dong thoi xay ra tao thanh vung Tich Liiy/Tac Nghén. Ching ta ké
duwdng ngang tai Diém Manh danh ddu méc hd tro, ké dudng ngang tai Diém Yéu danh dau méc
khang cy. Khu viee ho tro va khang cw dwoc goi la vung tich Iy ( Consolidation).

Trong qua trinh gidm gia, tin hiéu Diém Manh xuat hién, can gia kiém tra lai Diém Manh dé Long.
Truwéce khi tin hiéu gid kiém tra lai Diém Manh xuat hién ching ta quan sat thay Diém Yéu xuat hién
ngay sau Diém Manh. Diém Manh & Diém Yéu ddng thoi xay ra tao thanh vung Tich Liiy/Tac Nghén.
Chung ta ké dwong ngang tai Diém Manh danh ddu mdc hd tro, ké duwong ngang tai Diém Yéu danh
dau méc khang cw. Khu vire ho tro va khang cu duoc goi la vung tich Ity ( Consolidation).

Vung tich IGy duwoc goi la vung khéng ré xu hudng.

Khi tin hiéu Diém Manh xuat hién trong sudt qua trinh tich Ity ching ta can diém Diém Manh kiém
tra lai Diém Manh trudc dé véi khdi lvong thap trwdce khi Go Long (mua). B&i vung tich Idy la vung
khong ré xu hudng.

Khi tin hiéu Diém Y&u xuat hién trong sudt qua trinh tich Ity ching ta can diém Diém Yéu kiém tra lai
Diém Yé&u trudc d6 vai khéi lwgng thap trudce khi Go Short (ban). B&i vung tich [Ty 1a vung khéng ré
xu hudng.

Chung ta c6 thé giao dich dot pha (breakout) tai vung tich Iy (Consolidation) néu nén Breakout &
vung tich Itiy phai gia tang Spread so v&i nén trudc d6. Néu tiéu chi nay dugc ddp (rng thi ching ta
tim nguyén nhan cla diém dot pha:

Né&u Breakout xay ra &@ méc khang cu cta vung tich Ily. Ching ta can thay nén Breakout gia tang
Spread so nén trudc dé dong thai khdi lugng cling phai tdng. Néu tiéu chi nay dwoc dap &ng ching
ta tim Diém Manh khéi lwgng thap kiém tra lai Diém Manh trudc dé. Néu tiéu chi nay duwoc déap irng
ching ta c6 thé giao dich kiéu Breakout.

N&u Breakout xay ra & méc ho trg cla vung tich lly. Ching ta can thay nén Breakout gia ting Spread
so nén trwdc dé dong thoi khéi lvgng cling phai tdng. Néu tiéu chi nay dwoc dap (rng ching ta tim
Diém Y&u khai lvgng thap kiém tra lai Diém Yéu trudc dé. Néu tiéu chi nay dugc dap (rng ching ta
c6 thé giao dich Breakout.

Thinh thodng Breakout bj that bai. Ching ta cé thé sir dung kién thirc VSA xéc dinh viéc trade khéng
thanh cong.

Né&u nén Breakout xuat hién & vung khang cu, ching ta thay Spread ting so vdi nén trudc dé nhung
khéi lvgng lai gidm dd diéu kién |a mot Breakout gia (fake, false). Gi& ching ta phai nhin tin hiéu
Diém Y&u xuat hién sau cu False Breakout dé Short (ban).

Né&u nén Breakout xuat hién & vung khang cu, ching ta thay than nén dai hon so véi nén truédc do,
doéng thoi khéi lvgng cling tang. Gid ching ta nhin Biém Manh kiém tra lai Diém Manh trudce do,
trwdc Breakout. Néu Diém Manh high volume, ching ta khdng thé trade Breakout. Chung ta phai tim
tin hiéu Diém Yéu sau Breakout dé Short.

N&u nén Breakout xuat hién & vung hd trg, ching ta thay Spread ting so vdi nén trwdc dé nhung
khai lvgng lai gidm dd diéu kién |a mot Breakout gia (fake, false). Gi& ching ta phai nhin tin hiéu
Diém Manh xuat hién sau cu False Breakout dé Long (mua).

N&u nén Breakout xuat hién & vung hd trg, ching ta thay than nén dai hon so véi nén trudce d6, dong
thoi khdi luvgng cling tang. Gid ching ta nhin Diém Yé&u kiém tra lai Diém Yéu trudc dé, trudc
Breakout. N&u Diém Y&u high volume, chiing ta khong thé trade Breakout. Ching ta phai tim tin hiéu
Diém Manh sau Breakout dé Long.



12. N&n khéng cé nhu cau ( No Demand Bar) 13 nén gidm gia. Tin hiéu ti€p dién da gia cé hiéu qua néu
dugc theo sau bai Diém YEu. Nén khéng cé nhu ciu xuat hién sau 1 dot hoi gid nho ( minor
retracement) cé thé |a mot tin hiéu manh mé cla xu hudng gidm tiép dién. No Demand Bar xuat hién
sau 1 dot hoi gia sau ( deep retracement) Ia moét tin hiéu yéu clia xu hwéng gidm tiép dién.

13. Né&n khong cé ngudn cung ( No Supply Bar) 1a nén ting gid. Tin hiéu ti€p dién da gia cé hiéu qua néu
duoc theo sau bdi Diém Manh. Nén khdng cé ngudn cung xuat hién sau 1 dot hoi gid nhé ( minor
retracement) cé thé 13 mat tin hiéu manh mé cta xu huéng ting ti€p dién. No Supply Bar xuat hién
sau 1 dot hoi gia sau ( deep retracement) 1a mot tin hiéu yéu ctia xu huwéng ting tiép dién.
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Piém manh trong mot xu hwéng gi_ém xuét hién. |
Chung ta s€ ch gia kiém tra lai Diém manh dé mua. |
Trwéce khi gia kiém tra lai Diém manh c6 thé xuat hién ching ta quan sat Diém yéu.
Diéu nay cé thé lam cho gia di vao viing tich liy.

Nguyén nhén cia phé v& 1a Biém yéu khdi lwong cao kiém tra lai
Diém yéu tride do vi thé chiing ta khdong thé giao dich pha vé.

Xu hwéng giam '
Vung tich liy ‘ |“ ] ﬁ
™ & T 1 28450

Di i " "
Cllung ta quan sat pha Vo

Ddy 13 nén pha vé& ctia mot pha vé that khi chénh léch gla gia tang,

khéi lweng dong théi gia tang.

Khong, ching ta phai nhin nguyén nhan cla pha vo.

Nguyén nhén cla pha v& can Diém yéu kiém tra lai diém yéu trirée.
2% 2 0130 0430 6 ( 0730

Sau pha v&, ching ta quan sat Spring. Spring la . | ..,
tin hiéu chéng lai hwéng cia pha v& gia. Trong
trwong hop nay spring chinh la Biém yéu. [ 1.2805
Ching ta co thé mua & day.

Created with 4%
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Pha v& that nhwng pha v& khdng c6 nguyén nhan la Diém yéu 2 di tao ra pha |
v& 1a mot kiém tra lai khéi lwong cao Diém yéu 1. Nén pha vé& tw né hoat dong I ‘=3
nhw mét “cao trao ban (SOS)". SOS xuat hién sau pha v& duoc biét dén la
Spring va ching ta c6 thé mua & day.
Diém % -z £ ., X 3 Revie
EY i
yéu Piém yéu 2 D{er‘!\:yeu? co khoi lveng cao kiém tra N ‘
lai dieém yeu 1. P |

Vi vay né 1a 1an kiém tra thét bai.

Diém yéu 1 T" ‘_“ '\

d
r' 'lu,“ l‘

Piém manh
Pha v& that khi chénh Iéch gia tang
va khéi lvong ddng thi ting

|
T f

Created with

Hai hinh minh hoa phia trén dwa ching ta dén mot dac tinh méi cha VSA duoc biét dén 1 nén “Spring”

Trong vung tac ngh&n/tich Ily khi Breakout (Pha V&) vé phia khang cu that bai. False Breakout xay ra do
sy bat thudng gitra gia va khdi lvgng, hodc pha v that su xay ra ( True Breakout) bdi nén Diém Manh
kh&i lvgng cao kiém tra lai Diém Manh pha vé& that bai trudc dé. Diém Yéu dau tién dugce nhin thay sau
phd v& that bai dwoc goi 1a Spring. Ching ta ¢ thé Short sau sy xuat hién cla Spring. Tuy nhién, ching ta
can quan tdm dén da clia xu hudng ( trend momentum). Thdng thuwdng néu xu hudng chinh 13 tang,
Spring dau tién thudng that bai, ching ta cé thé trade véi Spring thir 2 trong trudng hop nay.

Trong vung tac ngh&n/tich Iy khi Breakout (Pha V&) vé phia hd tro that bai. False Breakout xay ra do su
bat thudng gilta gia va khéi lugng, hodc pha v that sy xay ra ( True Breakout) bdi nén Diém Yéu khdi
lvgng cao kiém tra lai Diém Yéu pha v& that bai trwdc dé. Diém Manh dau tién dugc nhin thay sau pha
v that bai dugc goi 13 Spring. Chung ta cé thé Short sau sy xuat hién cla Spring. Tuy nhién, ching ta can
quan tdm dén da cla xu huwéng ( trend momentum). Théng thudng néu xu hudng chinh la tang, Spring
dAau tién thudng that bai, chung ta cé thé trade véi Spring thir 2 trong trudng hop nay.

Néu phd v& xdy ra tai khu vure hé tro cua ving tich Idy, ching ta can thdy Spread ctiia nén Breakout phdi
tdng so vdi nén trudc d6, déng thoi khéi lvong ciing phdi tdng. Néu thda tiéu chi nay ching ta cén tim
kiém Diém Yéu khéi lwgng thdp kiém tra lai Diém Yéu trudc do. Néu théa tiéu chi ching ta cé thé trade
Breakout.



Diém yéu 1 Diém yéu khdi lveng thap kiém tra lai Diém yéu 1

Diém manh Pha v& that

Piém vao Iénh

Néu Breakout xudt hién & khu vurc hé tro, ching ta thdy thdn nén clia nén breakout dai hon so vdi nén
trwdc dé, déng thoi khéi lvong ciing gia tdng. Gid ching ta tim Diém Yéu kiém tra lai Diém Yéu trurdce do.
Néu biém Yéu kiém tra lai cé khéi lwong cao hon Piém Yéu trurdc do. Chung ta khéng thé trade breakout.
Chung ta can tim DBiém Manh sau Breakout dé cé thé Long (mua).

Diém yéu 1 Piem yeu khoi ltro'ng cao kiem tra lai Biem yeu 1

Diém manh Pha vé& that bai

: Piém vao Iénh
Piem manh (Spring)

Néu Breakout xudt hién tai khu vire hé tror ching ta nhin thdy nén Breakout cé thdn nén dai hon so vdi
nén trudc nhung khéi lugng lai gidm, ching ta cé thé xdc dinh déy lad mét False/Fake Breakout. Cén tim
kiém Diém Manh xuét hién sau False Breakout dé go Long.



piém yéu 1

Piém manh

Pha vér giaithat bai/
Piém vao Iénh
Piém manh (Spring)

Néu Breakout xuét hién & viing khdng cw khu v tich Idiy. Chung ta théy thén nén Breakout dai hon so
vdi nén trudc, déng thoi khéi luong ciing tdng. Théa diéu kién nay chung ta tim kiém Diém Manh kiém
tra lai khéi lvong thdp hon khéi lwong Piém Manh trude dé. Thda diéu kién chung ta cé thé trade
Breakout.

Piém vao lénh
Piém yéu Pha vé that:

Diém manh 1 Diém manh khéi lwong thap
kiém tra lai Diém manh 1

Néu diém Breakout xudt hién & mirc khdng cw va ching ta théy thdn nén cda nén dai hon so vdi nén
trudc dé, déng thoi khéi lvong tdng. Gior ching ta tim Diém Manh kiém tra lai Piém Manh trudce dd,



trwdc Breakout. Néu Diém Manh kiém tra lai khéi lwong cao hon Piém Manh trudc dé, ching ta khéng
thé trade breakout (false Breakout). Cén tim tin hiéu Diém Manh sau breakout dé Short.

- piém vao Iénh
Piem yeu (Spring)

Pha v& that bai

piém yéu

Piém manh khoi ltrong cao

Piém manh 1 ; X
kiém tra lai Biém manh 1

Néu diém breakout xudt hién & murc khdng cw. Chiing ta théy thdn nén cda nén dai hon so vdi nén truée
dé, nhung khéi luong lai giam hon. Chung ta xdc dinh déy la Fake Breakout. Gid ching ta tim tin hiéu
Diém Yéu xudt hién sau False Breakout dé Short.

s Diém vao lénh
Piem yeu (Spring)

Piém yéu Pha vé gialthat bai

Piém manh 1



Lam o'n ghi xuéng nhirng thyc té sau:

Khi ching ta tim Piém Manh kiém tra lai trong suét qua trinh Breakout mirc khang cy. Ching ta chi
quan tadm duy nhat khdi lwgng Diém Manh kiém tra lai ndy so véi Diém Manh truwéc dé dé phat hién
ra nguyén nhan cla Breakout. Chiing ta khéng quan tam viéc “khdng c6 ngudn cung” ( No Supply) kiém
tra Diém Manh trud’c nhu 1a nguyén nhan, ngudn géc clia viéc gia tiép tuc di chuyén. Diéu kién nay chi
ap dung cho nhirng tinh hudng gia Breakout.

Khi chiing ta tim Diém Yé&u kiém tra lai trong sudt qua trinh Breakout mirc hd tro.. Ching ta chi quan
tam duy nhat khéi lwvong Diém Yéu kiém tra lai nay so véi Diém Yéu trwdc d6 dé phat hién ra nguyén
nhan cGa Breakout. Ching ta khdng quan tdm “khdng c¢6 nhu cau” ( No Demand) kiém tra Diém Yéu
trwéc nhu 1a nguyén nhan, nguén géc cua viéc gia tiép tuc di chuyén. Diéu kién nay chi ap dung cho
nhirng tinh hudng gia Breakout.

Lam thé& nao xac dinh diém kiém tra lai la hop 18?

piémyéu1 Diémyéu 2

Piém manh 1 Piém manh 2
Diém Manh kiém tra lai |a hop & xay ra khi gid giam va hinh thanh Piém Manh. Sau d6 di chuyén Ién do

hiéu (rng cGia Piém Manbh, gid giam mét [an nira & cing mrc gid Diém Manh 1, hinh thanh Piém Manh 2.
Chung ta néi Piém Manh 2 d3 kiém tra thanh cong Diém Manh 1.



Diém Y&u kiém tra lai la hop |& xay ra khi gid tdng va hinh thanh Diém Manh. Sau d6 di chuyén xuéng do
hiéu (rng cGa Piém Manbh, gid tang mot [an nira & cung mirc gid Diém Yéu 1, hinh thanh Piém Yéu 2.
Chung ta néi Piém Y&u 2 da kiém tra thanh cong Piém Manh 1.

Piém yéu 1

Piém yéu 2

Piém manh 2

Piém manh 1

Diém Manh kiém tra lai la hop & xay ra khi gia giam va hinh thanh Diém Manh. sau dé di chuyén [én do
hiéu &ng cGa Piém Manh, gia gidam mot Ian nira khdng gan mirc gia Diém Manh 1, hinh thanh Diém
Manh 2. Ching ta néi BDiém Manh 2 kiém tra thanh cong Piém Manh 1.

Diém Y&u kiém tra lai la hop & xay ra khi gid ting va hinh thanh Diém Manh. Sau dé di chuyén xuéng do
hiéu (rng cGia Piém Manbh, gid tang mot lan niva khéng gan mirc gid Piém Y&u 1, hinh thanh Diém yéu 2.
Chung ta ndi Piém Y&u 2 da kiém tra thanh cong Diém Manh 1.

Nhiém vu: Poc hiéu biéu d6 bén duwéi dwa trén quy tic Wyckoff. 3 dén lac tim hiéu roi!
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Déy la mét pha vc"r that khi chénh léch gia va khoi Iu'qng I&n hon +

nén trieée d6. Nén pha Ve nay dong thoi cung la nguyen nhan ' l

cua sw hlnh thanh Diém yéu khi Iu'o-ng thip (3) knem tra lai *l

Diém yeu trwée do (2). Chung ta c6 thé mua sau nén pha v& nay. ' 1 l'+. - 11365

Piém yéu
]\ Pha v& trén khdi Iwong dac biét thap I

I‘.l h{. i'/‘ il /; l!l.- I ‘.
h'h‘ll""\r—u‘“ﬁ"w AU
Diémmanh1&— Ii IT“;

Diém manh 2 ‘ T\) Diém manh 3

Kh_m lwong cla
diém manh 2

Vung tich lay

i!

Khoi lvong cha

diém manh . |
. : T Khoi lvong cua
Khéi lweng cia Khoi lwong dic biét diém manh 3
diém manh 1 thap trén pha v& T

| T

Created with

T hinh minh hoa trén ching ta rut ra mot y tudng khac: néu pha v& xay ra véi khdi lwgng hay loai bo.
birng trade né!

Hay dién giai biéu d6 trén: Chung ta néi rang Diém Manh 1 13 nd lyc gidm gia ma khong cé két qua, vi
dang trong xu huwéng giam. Ching ta s& chd diém kiém tra lai Diém Manh 1 vdi khéi lwgng thap dé cé thé
Long (mua) k& tir khi gia chéng lai xu hwdng. Truwdc khi Volume thap kiém tra lai Diém Manh 1 c6 thé
xudt hién, chung ta thay Diém Y&u. Gi& chung ta cé thé vé duwdng ké ngang tai Diém Y&u va Diém Manh 1
danh dau khang cu, hd tro. Khu vic gitta khang cu va hd tro 1a vung tich Ily. Gid ¢ gdng pha v& khang
cy 2 Ian nhung vdi khdi lvgng thap, ching ta loai bd Setup nay va chd. 2 1an phd v& that bai tai diém
khang cy ching ta c6 thé mé réng diém khang cy thanh vung khang cy. Bay gi& mét [an nita hinh thanh
Diém Manh 2 vdi khdi lugng cao kiém tra lai Diém Manh 1 ching ta loai b thiét 1ap (setup) nay va bd
qua tin hiéu Piém Manh 1. Sau d6 ching ta cé Piém Manh 3 khéi lwvgng thap kiém tra lai Diém Manh 2.
Chung ta c6 thé Long (mua) & day vi tinh Logic, tuy nhién ching ta dang & trong vung tich Iiiy, ching ta
s& cho diém pha v&. Gid d3 tién tdi vung khang cy, than nén va khdi lvgng gia tang so véi nén trudc.
Tiéu chi dau tién cla diém pha v& thuc ( true breakout) da dugc xac nhan, ching ta kiém tra tiéu chi thi
2 tiéu chi d6 la liéu nén pha v& thye si cd nguyén nhan khéng? Vang, ching ta cé nguyén nhan trong sy
hinh thanh diém kiém tra lai Diém Manh 3 v&i khéi lvgng thap. Gidr da dd thdng tin dé Long (mua) trén
gid dong clra cha nén pha v&.

Céch giao dich theo tin tirc str dung VSA

Biéu do bén dudi giai thich cach giao dich theo tin tirc. Minh hoa cho thay VSA dép (rng day dd yéu cau
clGa PTCB ( Fudamental Analysis).
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Z 1.20850
Khu vie gitra nén A va Nén X 13 mét Biém yéu khi chénh ' ;
nén X danh déu tich liy léch gia cGa nén la nhd hon so véi *
nén trwée dé nheng khéi lwong lai F1.20900

cao hon nén trwée dé.

Tai nén A, tin tuvc dwoc phal hanh va né hinh thanh nhu=
mot lwc day xuong trén khoi lwong siéu cao. Nén B 13 nén
"khéng cé cung" vo boc cua thi treérng 1a tang giad nhwng
nén C sau nén B Ié mét "cao trao mua" nguyén nhan thi
treéng that bai 14n nira. Kh0| lwong cao nhat cua toan bo 120850
phlen nay dwoc chiéu tal nén A. Sau dé cudi cung gia cung
kiém tra lai "lwe day xudng" v&i khm lrong thap tainén D
ma "Luc day xuong ' da dwoc kiém tra lai tai nén A trén
—>D _. khéi Iwong thap la nguyén nhan cua thi treong tang
Ching ta cé thé mua sau nén D. — [1.20550
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Created with

Trong hinh trén nén A xuat hién khi cé tin tirc. Nén A 1a nén Lyc D4y Xudng ( Downthrust) Diém Manh.
Chung ta trudc d6 dang trong mot xu hudng tang vi vy xay ra Diém Manh, theo Logic ching ta cé thé
trade. Tuy nhién ching ta khdng trade trong vung bién dong cao ( high Volality) trong tredng hop nay.
Chung ta chi trade vdi su xac nhan cla diém kiém tra lai Diém Manh 1a Diém Yéu khdi lvgng thap. Gid
chung ta chd BDiém Manh khéi lwgng thap kiém tra lai Diém Manh trudc dé, chung ta quan sat thay rang
gia hinh thanh luyc day + nd luc thap, két qua cao ( Upthrust + Low effort, High result) tai nén X. D6 chinh
la mot Diém Yéu. TUr nguyén tac Wykoff ching ta biét rang gia bi gidi han bdi Diém Manh, Diém Yéu
danh dau vlng tich Itiy/tdc nghén. Chung ta ké mdt dudng ngang tai nén X va nén A dé danh dau ho tro,
khang cv. Giita ho tro, khang cu 1a vung tich Itly. Tai nén B chung ta khong thay nén No Supply kiém tra
lai nén A. Chuing ta khdng trade khi dang trong vung tich iy hinh thanh béi tin tirc. Tai nén C chidng ta cé
Diém Y&u khai lvgng thap kiém tra lai nén X (Diém Manh). Ching ta khéng trade vi dang & vung tich Iiiy.
Tai nén D cudi cung gid d3 pha v& ra khoi khu vuc tich Itiy. N&n D 13 lwc ddy xudng ( downthrust) Spring,
xuat hién sau sy pha v& that bai & vung tich lly. Ching ta c6 thé mua & day.
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Trong hinh trén tai nén A cum tin tirc xuat hién. Nén A 13 nén Cao trao ban (Piém Manh), dong thoi tai
nén A chlng ta quan sat khéi lugng dirng ( Stopping volume) vi gid di xuéng trén da gidm, than nén nho
lai nhung khéi lvgng ting. Khong trade trong tredng hop xuat hién Diém Manh nay vi 2 ly do:

1. Diém Manh xuat hién chdng lai xu huéng chinh.
2. Diém Manh xuat hién khi cé tin tiec.

Chuing ta chd Diém Manh khéi lwvgng thap kiém tra lai DPiém Manh cda nén A. Tir d6 c6 thé mua. Tai nén
B ching ta nhan thay lwc ddy xudng gia ( Pseudo downthrust) day la tin hiéu manh chi ra dang c6 nhiéu
ngudi mua ap ddo ngudi ban. Nén B, C khong cé ngudn cung (no supply) kiém tra lai nén A 1a nén Diém
Manh. Nén D ching ta d3 nhan dugc mot Biém Manh khéi lvgng thap khac kiém tra lai nén A 1a mét
Diém Manh. Biéu nay cho ching ta d0 niém tin rang nguwdi mua dang kiém soat ngudi ban. Chung ta cé
thé mua & day.

Giao dich diém rii bo (shakeout) vé&i VSA
C6 2 dang rii bd: Rii bd khang cu, rii bd hé tro.

Rl bod khang cy xay ra khi gid nam trong vung tich Ily tao ra Diém Y&u 1 theo sau la Diém Y&u 2 khai
lvong thap kiém tra lai Diém Y&u 1. Trwdc khi gia pha v& mirc hd tro, gid phd v& mirc khdng cy sau dé
quay trd lai vung tich Itiy. Hanh déng gia nay duoc goi la rii bd.

Rl bo hd tro xay ra khi gia ndm trong vung tich lly tao ra Diém Manh 1 theo sau 1a Biém Manh 2 khdi
lvong thap kiém tra lai Diém Manh 1. Trwdc khi gia pha v& mic khang cy, gid pha v& mirc ho trg sau dé
quay trd lai vung tich Itiy. Hanh déng gia nay dwoc goi la rii bo.



Minh hoa R{i bd & biéu do dudi.
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S dung dudrng ting gidam volume dé xac dinh Iyc day va séng diéu chinh

Volume cé thé dugc dung dé xac dinh luc day va séng diéu chinh. Trudc tién h3y tim hiéu vé lyc day va
séng diéu chinh:

Soéng day |a séng chinh cla xu hudng, séng diéu chinh 13 séng nguoc véi xu hudng. Néu gia trong xu
huwéng ting, song diéu chinh chuyén déng xudng chéng lai xu hudng chinh. Nguwoc lai néu gid trong xu
hudng gidm, séng diéu chinh chuyén ddng 1én chéng lai xu huwéng chinh.

Charles Dow d@& xuat trong qua trinh tang gia song day khdi lvong gia tang, séng diéu chinh khéi lwvong
sut gidm. Biéu d6 dudi minh hoa khdi lvgng séng day va séng diéu chinh.
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Hinh minh hoa phia trén gid chi yéu trong xu huwdng di xuéng. Sy di Ién so v&i hudng chinh duwoc danh
ddu mii tén mau do, khéi lvgng ting 1én diéu nay cho thay su bat thudng gitra gia va khdi lvgng. Ching
ta khdng thé phan loai né 13 séng diéu chinh vi séng diéu chinh khdi lwvgng phai gidm. Gia ti€p tuc di
xudng theo huwéng chinh dwoc danh dau bang miii tén mau cam, khéi lwong ddng thoi ting 1én. Day
chinh |a séng diéu chinh. Gid mét [an nita di chuyén chéng lai xu hwéng chinh, déng thoi khéi lwgng ting
duwoc danh dau bang miii tén den diéu nay cho thay né chua phai [a mot séng diéu chinh vi séng diéu
chinh khéi lvgng phai gidm. Gid mét [an nira di chuyén I&n chéng lai xu hudng chinh, khdi lvgng giam
dan dwoc danh dau bang miii tén mau hong dd diéu kién 1a mot séng diéu chinh. Bay gi® ching ta d3 xac
dinh duwgc mot Piém Yé&u trong xu hwdng sau séng diéu chinh. Ching ta ban khéng & day.
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Hinh minh hoa trén chiing ta chd yéu dang trong xu hudng giam, ching ta thay chuyén dong giam, khoi
lvong twong ng cling gidm trong séng chinh dwoc danh dau bang miii tén mau den, didu nay cé nghia
gid dang trong séng diéu chinh. Gid m6t [an nita gidm trong xu hudng chinh, déng thoi khéi lvong gidm
duwoc danh dau bang miii tén mau xanh cho thay gid dang trong séng giam. Sau dé ching ta nhan thay
mot Diém Manh chéng lai xu huwdng gidm, ti€p theo 1a diém No Supply ( khéng cé ngudn cung) kiém tra
lai Diém Manh. Chi ra ching ta c6 thé Long (mua).
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Hinh minh hoa trén gia dang trong vung tich Iy ( consolidation zone) ching ta thay séng gidm sau Diém
Yé&u 2 dugc danh ddu bang mii tén mau xanh, khéi lvong ddng thoi cling gidm. Diéu nay cho thay séng
giam sau Diém Yé&u 2 chinh 13 séng diéu chinh. Ching ta c6 thé mua sau sy xuat hién cda Diém Manh
kiém tra lai & cudi con séng giam.

Giai thich vé ho tro’ va khang cw

Dén thoi diém nay cha cudn sach ching ta da tap chung vao mai lién hé giira gia va khdi lvong.
Chuong nay toi sé gidi thiéu diéu dau tién cha ky thuat phan tich diéu ma s& giup ban “cdm nhan”
hanh vi gia trén thj truérng. Tam quan trong khi két hop véi VSA, ki thuat nay kham phd khi nao
trend bat dau va két thuc, ngang nhau khi thj trwong di chuyén vao Pha tic nghén ( congestion
phase).

Bay gi& s&r dung cach trong xay dung, néu khdi lwvgng va gia duoc coi la nén tang, sau d6 phan tich ky
thuat toi s& trinh bay trong vai chuong ké ti€p: Blrc twdng, san, tran, mai. Néi cach khdc chidng cung
cap két cau khung cho gid va khdi lwgng. Ban than VSA 1a v6 cing manh mé&, tuy nhién nhirng ky
thuat b6 sung thém Ia diém chi dau, bién chi dan néu ban mudn nhu 13 thj trudng dang & dau trong
hanh trinh dai han hon trén biéu do.

Cé 18 mdt trong nhirng khia canh khé khdn nhat cda giao dich 1a quan ly, thoat khéi bat ky vi thé do
1a: Di vao 1a phan dé dang, thoat ra 1a phan khé khan. Nhitng k§ thuat nay s& gitp ban “Lap ban d6”
hanh déng gia. Ching la nhitng c6t mdc, ban hiéu thong diép ching truyén tai gitp ban khdng chi
biét thj treong sdp cé xu hwdng, quan trong hon khi ndo né két thuc.



K{ thuat dau tien duoc goi 1a Khdng Cy va HO Tro. Bay 1a mat khai niém manh mé, 4p dung cho b4t
ky thi trwong nao, moi khung thoi gian. HO trg khang cu 1a mot nguyén tac chinh cta hanh vi gia trén
biéu do.

Diéu trd tréu la HO tro khang cu twong phan véi ban than VSA. Phan tich gia khoi lwong tap trung
vao y&u t6 dan dat ( leading) clia hanh vi gia, c6 gang phan tich noi thj trudng dang hudng téi. HO
trg, khang cu thuc hién didu ndy bang cach hoan toan khéc, tap chung vao nhitng gi d3 di trwdc do.
Lich str cha hanh vi gid, cac khia canh tut hau (lagging) ctia hanh vi gia.

Mac du cé diéu trd tréu nay, sy k&t hop cta cd 2 cho ching ta géc nhin vé noi thj trudng, hanh trinh
tdng thé cla nd. N6 cho ching ta biét noi ndo thij trudng tam dirng, breakout, ddo nguoc ca hién tai
va trong tuong lai. T4t cd déu quan trong dé danh dau diém vao, quan ly va thoat khéi vi thé giao
dich.

Theo nghia rong mot thj trvdng cé thé di chuyén theo moét trong 3 cach: Lén, Xudng, Di Ngang. NGi
céch khac mét thi trwdng chi c6 thé cé xu huwdng cao hon, xu hudng thap hon, hodc di chuyén di
ngang trong mot giai doan goi 1a Pha Tich Lily/tdc nghé&n. Trong 3 trang théi nay thj truong danh
phan |&n thoi gian di chuyén sideway hon 1a c6 xu huong cao hon, thap hon. 70% thoi gian thi
trwong khéng rd xu hudng, chi 30% 1a cé xu hudng. Market di chuyén sideway vi nhiéu ly do nhung
cht yé&u vi 3 ly do chinh sau.

Th& nhat thi trudong cho tin tire co ban dwoc dua ra, dé thay diéu nay bang mot hanh dong don gian.
Chi can quan sat hanh dong gid trudc khi cé “Bang Lwong Phi Nong Nghiép” hang thang chang han.
Gia c6 thé giao dich trong pham vi hep vai gi® trudce khi ban tin nay dwoc dua ra.

Th 2 thi trwvong di ngang trong ca cao trao ban va cao trao mua (Buying, Selling Climax Phase) khi
“kho” hodc dugc l1ap day, hodc dwoc bo tréng bdi nhitng nguwdi trong cudc.

Th ba va cudi cung thj tredng di ngang khi ching chay vao nhirng khu vuc cii cta gid. Noi cac Trader
da bij khoa vao vi tri yéu trudc do. Khi tiép can thi trwéng khu vire ndy nha déau co, nha dau tu tim co
hoi thoét ra, biét on khi déng clra véi khoan 16 nhé.

DU ly do gi di chdng nita cac khu vire ho trg, khang cy s& trong gidng nhu hinh phia dwéi. Hanh vi gia
nay xuat hién trén tat ca cac biéu d6 vdi cac khu vuie duoc xac dinh rd rang trong d6 gia da di ngang
duoc moét thoi gian dai.
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Fig 7.10 Support & Resistance

Minh hoa phia bén bat dau véi gia d3 giam truwdc khi trd lai cao hon, chi dé giam tré lai, trwdc khi dao
chiéu cao tré lai, hanh déng gia nay dugc 13p lai mot [an nita. K&t qua |a tao thanh “kénh” hanh déng gia
v&i cac dinh va ddy trén biéu d6. Hanh dong gia dao ddng nay tao ra nhitng gi ching ta goi 1a hd tro va
khéng cw. M&i Ian hanh dong gid di xudng san né dugc hd tro bdi nhitng gi dwong nhu a tdm dém vo
hinh, diéu nay khdng chi gitip ngan giad gidm hon nira ma con gidp gid bat cao hon.

Khi gid bat 1én khdi san ho tro né quay trd lai tran khang cy, mot rao can vo hinh xuat hién tré lai [an nay
ngan gid cao hon, day né trd lai thap hon mot [an niva. D6i véi bat ky ai trong cac ban d3 tirng choi tro
Ping Pong trén may tinh thj trudng cling twong ty. Giad dao déng trong kénh d&n mot thoi diém nao do
gia sé thoat ra khoi khu vye nay.

Tai sao hanh d6ng gia lai quan trong dé&n vay? Gia st hanh dong gia trong hinh trén dién ra sau mot xu
hudng tang dai, gid cao hon nhung day khong phai la cao trao ban (selling climax) diéu gi dién ra trong
kich ban nay?

DAu tién thj trudng d3 tang cao hon theo xu hudng, nguwdi mua van theo xu huwéng, sau dé gia dao
nguoc ngudi mua bi mac ket & muirc gid cao hon nay va hién dang hdi han vi quyét dinh cta ho. Ho bj
mac ket trong mat vij tri y&u. Thi trwdng di chuyén thap hon sau dé lai tdng cao tré lai, khi ngudi mua



dén & murc thap nay ho so bd 1& mot “chan cao hon” trong xu hudng. khi thi trudng tiép can diém dao
chiéu d4u tién ngudi mua & vi thé yéu ban, vui mirng thoét ra véi s6 16 nhé hodc hoa vén. Ap lwc ban nay
lam thij trwong thap hon cach xa mirc tran. Nhung véi vi tri nguwodi mua thir 2 bay gio mac ket & vi tri yéu
& murc gid cao hon nay, thi trudng sau do tiép can san mot [an nita, noi ngwdi mua budc vao nhin thay
co hdi tham gia xu hudng tang dua thi trudng lai mire tran mét [an nira noi ma lan séng thr 2 cda cac
nha giao dich vi thé y&u thodt ra véi s 16 nhd hodc hda vén. Hanh déng gia dao dong nay duoc I3p lai. &
moi dau séng ngudi mua bi b lai & vi tri y&u sau dé ban hét hang trén lan séng ti€p theo, duwoc thay thé
b&i nhiéu ngwdi mua hon & dau lan sdng, sau d6 ban hét & dau sdng tiép theo. Py la mua lién tuc sau
dé ban hét tai mirc gid twong tuw. Tao ra cac dai “vé hinh”dugc hién thi bdi mirc cao, mirc thap trén biéu
do gid. Nhirtng ngudi da mua tai san cla hanh déng gid rat vui khi dugc gitr va mong doi murc gid cao hon
ho d3 mua & murc thap khi thi trudng kéo lai, thay thi tredng tang sau dé quay lai mdrc ban dau. Khdng
gidng nhu nhirng ngudi da mua & murc gia tran vi tri clia ho chuwa bao gid bi thua 16 cho dé&n nay tat ca
nhitng gi d3 xay ra 1a lgi nhuan tiém nang da gidm vé 0, hodc gan 0. Vi vay nhitng ngudi mua nay van hi
vong thuc hién dwoc lgi nhuén tir vi tri clia ho. Ho chi don gian dai dién cho mirc d6 so hii va tham lam
cyc doan trong khu vire gid cu thé va thoi gian. Ching ta nhé rang hanh dong gia dugc thic day bai 2
th& cdm xuc co ban nay va dé 1a trong giai doan gia tdc nghén (congestion phase) clia hanh vi thj truong.
chuing ta thay nhirng cdm xuc nay & dang co ban nhat. & trén cung lan séng dau tién long tham 13 cam
xuc |an &t, d&n khi thi trwong tré lai 1an séng thr 2 ndi so, cdm gidc nhe nhdm 1a cdm xdc chd dao.

Nguyén tic dau tién

Céac duwdng ching ta vé trén biéu d6 xac dinh mirc gid tran san, khdng cing nhiac, xem xét chuing giéng
nhu dai gid linh hoat. H3y nh& phan tich ki thut, VSA la nghé thuat khéng phai khoa hoc. Trong khi
nhitng cap d6 tao thanh rao can va nén tang ching khdng phai nhitng birc twong virng chic thinh thoang
ching pha v& sau dé quay tré lai kénh. H3y coi nhu chidng co ddn mét chat.

Nguyén tic thi 2

Ludn nhd luat thir 2 Wyckoff, ludt nhan qua. Néu nguyén nhan la |&n, sau dé duwgc phan anh trong két
qua. Ap dung cho hé trg, khang cu, thi trudng cang dai trong pham vi hep thi cang nhiéu kich tinh trong
k&t qua cla hanh dong gid khi di chuyén ra khdi khu vuc ndy. Tat nhién tat ca déu tuvong ty nhau thj
truong dugec tich [Ty trén biéu d6 ngay, tuan, gidng nhu biu d6 5 phut, 1h.

Nguyén tic thi 3

Nguyén tac thi 3 ¢6 18 lam cho moét s6 trader mdi bdi réi. D6 1a: 1am thé nao t6i biét khi ndo thj trudong di
vao cung tic nghé&n. R&t cudc nd dé nhin thay trong nhan thirc mudn, noi hanh dong gia da dwoc cling ¢

AN

& vai diém. Nhung khi thi treong hanh dong truc ti€p, sau “su kién” vung tac nghén tré nén rd rang hon.
DPiém Pivot bj c6 l1ap

DAy la mét khai niém vé mot diém Pivot cao, Pivot thap bi cé |ap. Trd thanh tin hiéu chinh, trong khi ¢
san cac chi bao (indicator) tao ra tin hiéu nay. Ching ta don gian phat hién ra né mot cach truc quan.
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Fig 7.13 Isolated Pivots

Day 13 nhitng diém xdc dinh cho sy bat dau cla giai doan tac nghé&n va dé thay nhat dé hiéu vé diém
Pivot |a gid sl thj trudng dang trong mot xu hudng tang ching ta thdy mot diém Pivot cao bi cé 1ap hinh
thanh trén biéu d6. Bay gid chung ta thay diu hiéu dau tién vé kha nang thi trudng suy yéu trén biéu do.
Nhirng diém Pivot nay duoc tao ra bai 3 nén dao chiéu nhu trong hinh & trén . D€ d0 diéu kién 13 3 nén
dao chiéu, nén trung tdm phai cao hon nén cao, cao hon nén thap. Tao ra md hinh Pivot cao, su xuat
hién cta 1 diém Pivot khdng cé nghia gia di chuyé&n vao Pha Tac Nghén tai diém nay. T4t ca nhitng gi
chuiing ta cé thé néi la gia cé trién vong dao chiéu trong ngan han.

Gid ching ta phai ch& diém Pivot thap dugc tao ra, diéu nay xay ra ching ta c6 mé hinh 3 nén véi nén
trung tdm la thap nhat trong 3 nén. Nhu hinh trén(bén phai).

Chung ta ké 2 dudng xac dinh tran va san cla vung tic nghén. Nhitng mau nén nay khéng chi don gian
xac dinh vung tac ngh&n né con xac dinh murc trén, mirc dudi khi thi trudng bat dau giai doan sidewway
nhu hinh bén dudi.
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Fig 7.14 Congestion Entrance - Bullish Trend

Didu tuong ty cling dp dung khi thi trwdng gidm va budc vao giai doan tic nghén. O day ching ta tim
kiém sy ddo nguoc, Pivot thap ban dau va Pivot cao sau d6. Minh hoa hinh bén duéi.
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Fig 7.15 Congestion Entrance - Bearish Trend

Tai thoi diém nay ching ta da cd tran, san dugc xac dinh ré rang. Thi trwdng di chuyén xa hon vao vung
tac nghén, ching ta thay cac diém Pivot & mirc trén (upper), mic dudi ( lower) ting thém diém clng c6
cho khu vire nay. Piéu gi xay ra ké tiép? T4t nhién tai 1 s6 diém cudi cung gia thoat ra khéi vung nay dé la
sy kich hoat ching ta ch& doi dé xac nhan xu hudng hién tai hodc tin hiéu do chiéu.

Trong sudt giai doan tac ngh&n ching ta khong ngirng tim kiém manh méi, tin hiéu s dung kién thirc
VSA xac nhan diém yéu, diém manh la thj trudng dang sideway. N&u viung tic nghén duoc tao ra nhu 1a
két qua cda Cao trao mua, cao trao ban. Tin hiéu sau d6 s& rat rd rang.

Tin hiéu ching ta can quan sat bay gi® khi ching ta trong pha tich Iiy/tac nghén 13 khdi lwgng lién quan
dén bat ky su pha v& nao di chuyén manh mé& cach xa vung. Nhu ching ta thay vung tich ldy 13 khu vuc
déng dan cu véi cac thwong nhan bj khda & nhiéu vi tri yéu. Do d6 bat ky su pha v& nao doi hoi nhiéu
khdi lvgng, néi chung |a rat nhidu. Thoat khoi khu vire khéi lwvgng thap 1a mot céi by c6 dién, thudng
duwoc goi la gia mao (fake out).

Nhitng ngudi trong cudc cd gang bay trader & phia sai cla thi trudng mét [an nita va thoat khdi khu vuc
tac ngh&n 1a mot chién luoc c6 dién khdac. Trader st dung VSA s& nhan thirc dwoc dong théi sai [am nhw
vay vi khéi lwgng lién quan dén bat ky chuyén dong gia cao hon, thadp hon dugc nhin thiy ré rang. Pay la
ly do tai sao cac khu vyc gid nhu vay lai quan trong vi 3 ly do:

Dau tién néu chung ta cd 1 vi tri nhw vay trén thj truedng, hién tai gia phd v& duoc xac nhan thi day 1a mot
tin hiéu RAT rd rang vé hudng gid ti€p tuc di chuyén. Ching ta du sy tu tin dé gitt vi tri.



Th& 2 néu ching ta khdng cé 1 vi tri hién tai thi diéu nay mang lai mot tin hiéu cho diém vao xuat sic
mot khi gia di chuyén véi sy xac nhan cta khdi lwvong.

Thir 3 néu ching ta cé 1 vj thé sau d6 trend d3o chiéu chdng lai vi thé thi cé ly do rd rang dé thoat khoi
giao dich.

Cu6i cung, mdt khi thi trudng da di ra khdi vung tich Iy, ching ta rd rang xac dinh dwoc nén tang gia khu
vuc gia trong tuong lai. Vung hd tro, khdng cu v cling hitu ich trong viéc mang lai cho ching ta nhitng
muc tiéu don gidn dé quan ly dua trén hanh dong gia trén biéu d6. Néu ban nhé lai nhirng gi toi d3 viét
“Vao dé, ra khd” day la lic khu vire nay gilip ta ¢é cdi nhin truc quan, noi thj treong cé su dau tranh dao
chiéu hay tim ho tro. Biéu nay gitp ching ta nhitng trader quan ly vi thé hiéu qua hon.

H3y bat dau véi Breakout va khdi lwong nhitng gi ching ta thay 13 thi trudng kéo ra khdi vung tac nghén.
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Fig 7.16 Breakout From Congestion - Bullish Trend

Hinh trén |a mot so dd ly twdng nhitng gi chiing ta s& thay. Trong trudng hop nay chidng ta thay su pha
v tang gia. Day c6 thé | sy tiép tuc cha xu hudng ting gia gan day, xu hudng cao hon, noi thi trudng da
tam dirng trwdc khi tiép tuc mot 1an nira hodc didu nay co thé 1a mot su ddo ngugc trong xu hudng.

Dau tién dé bat ky sy pha v& nao |a hop 1é ching ta can nhin ré & “tran” cda hanh déng gid, Tran khdng
c6 dinh nd 1a 1 dai gid. Néu market ddnh dau vai diém phia trén va phia dudi ban than né khéng phai tin
hiéu cta sy phé v&. Ching ta can nhin thdy mot mirc gid déng clra rd rang trén tran va mét cau hoi nhu
thé& nao 13 rd rang? That khong may khong cd mét quy tic cirng nhic va nhanh chéng, tat ca bat ngudn



tlr sy phdn xét, kinh nghiém . nhung can phai c6 khodng céch rd rang gia déng clra clia ciy nén cudi cung
d3 vuot qua gid tran day 1a tin hiéu, tha 2 13 khdi lvong.

Hinh phia trén gid bat dau di chuyén Ién cao hon va xuyén qua murc tran kém khéi lwgng manh mé. N6

nd luc di chuyén, giong nhu kéo ai d6 ra khoi cat 1Gn can nhiéu nd luc. Ban sé thay khéi lvong phai ting
|&n trong vai nén tiép theo. N&u khdng thay cé thé 1a maot cai bay hodc don gian ko ¢é sy quan tdm cla

ngudi tham gia chi€m linh mirc gid cao.

Né&u di chuyén hop |é khdi lvong trén trung binh va cao thi truedng cudi cung phé b xiéng xich va xay
dung xu huéng. O giai doan nay dirng ngac nhién néu mdc gia hoi lai (pullback) dé test tran nhung diéu
nay phai la kh&i lvgng thap, dudi trung binh. K& tir bay gi® ching ta cé bullish trend, gia va khéi lvong
cao hon. Khi d3 rd chdng ta dung VSA phan tich hanh déng tirng nén khi xu hwdng méi mé ra.

Nguyén tac tuwong tu cling 4p dung trong xu hudng gidm. Xem hinh dudi.
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Fig 7.17 Breakout from Congestion: Bearish Trend

Mot [An nira khdng cho thay sy khdac biét cho du day ti€p tuc xu hudng gidm hodc d3o chiéu tir ting sang
giam.

Khu vire gid tac ngh&n |3 nén tang cla hanh dong gid, tiét 16 nhiéu diéu. Cho ching ta rat nhiéu co hoi
giao dich, rat nhiéu trader chi giao dich trén diém phd v&, khéng cé gi khac. Ching ta c thé giao dich pha



v& bang cach xac dinh vung tac nghén dung Pivot. Sau d6 doc hanh dong gia st dung VSA . Cudi cung
diém pha v& duoc xac thuc bang khoi lvong theo bat ky chiéu nao.

H6 tro khang cy 13 vién dda tng cla phan tich gid, né cé thé sir dung dé tim vi tri diém vao, quan ly vi thé,
cudi cung st dung 1am muc tiéu déng cac vj tri. Noi tdm lai nd 1a mdt cong cu manh mé nhat khi két hop
v&i sy hiéu biét vé VSA. Cung cap cho ban cdi nhin sau sic vé hanh vi thj trudng it trader nao cé duoc.
D6 13 giai doan hanh déng gid noi xu hwdng dugc sinh ra. Nhiéu trader that vong khi gia chuyén sang khu
vuc tac nghén thuc t& day la giai doan thu vi nhat cla hanh vi thi truong. N6 chi la cau hdi vé sy kién
nhan ch& doi, khi né ra xu huéng maéi dugc thiét 1ap, mirc d6 cla bat ky xu hudng nao sé duoc quyét
dinh b&i quy tac nhan qua.

Ngoi nha khang cw va ho trg’

Pha v& khang Giai thich ho tro va
cw that bai tai khang cw
tran

Trér) tré thanh San San tré thanh
=Ho tro Tran Khang cw

Fig 7.18 Support & Resistance : The House

Ban dang nhin mat cit doc ngdi nha chung ta cé trét, ting 1, tAng 2 va mai nha. Gia di chuyén ( duong
mau den) tlr san nha [&n mai va di chuyén nguoc lai. Hay dé téi gidi thich hanh déng gia khi né di chuyén
théng qua ngdi nha, diéu nay tét vi ban dé hinh dung vé Khang Cu va Ho6 Tro.

Thi trudng di chuyén 1én cao hon tir ting trét cudi cung cham dén “tran”. N6 di chuyén vao vling tic
nghén. Tai thoi diém nay “tran’ cung cap mdt khu vue khang gid ngén gid Ién cao hon. Tuy nhién tai mét
s6 thoi diém “tran” bi pha v& va gid leo 1&n tang 1 tai thoi diém nay “tran” cla trét trd thanh san cla
tang 1. N&i cach khac khang cu tré thanh ho tro.



Mét Ian nira thi trwdng 18n cao hon cho dén khi né cham “tran” cla tang 1. Noi mot [an nita gid chuyén
sang giai doan tich Ty, cudi cing phda v& leo 1én ting 2. Bay gi® mirc khang cy cla “tran” 1 tré thanh
murc hd tro clia “san” 2.

Cudi cung thi trudng ti€p tuc 1én cao hon cho dén khi dat tdi tran cda tang 2. Noi khang gia la qua manh
thj trvong ddo nguoc & cap d6 nay. Tran virng va la rao can ngén gia |én cao hon.

Thi trwdng sau d6 di chuyén thap hon, ddo nguoc, trd lai san, noi né tich Iy, vwot qua va quay trd lai
san va tran qué kh cda tang 1. O day chung ta thay diéu nguoc lai trong hanh déng. Nhitng gi hd tro gia
vé mat san trd thanh khang cu vé mat tran.

Tai sao nhitng y twdng nay lai quan trong?

DPAau tién ching ta thdy mot pha v tir giai doan tich [Ty dwoc xac nhan bai khdi lvgng, cung cap co hdi
tuyét voi cho chung ta giao dich. Giao dich nhuw vay goi la trade Breakout.

Thir 2 ¢6 18 cling quan trong. Ly do phuong phép giao dich nay phé bién la nd bao trum trong chién lugrc,
toan bd khai niém hd trg khdng cu trong viéc tao ra khu vure ndy. Ban cé hiéu lyc st dung hanh vi gid cla
thi trvong dé bao vé cac vi thé cla ban, diéu nay cé nghia giao dich sir dung diém pha v& thj truong d3
dat ra nhirng rao can ty nhién cta riéng né dé bdo vé ban, chéng lai su thay d6i dot ngdt trong xu huwéng
thi truwdng khi xu hudng phat trién.

Tr& lai hanh ddng gia trong ngdi nha cla ching ta khi gia ti€n dén tran cla tang trét di chuyén vao vung
tac nghé&n va tam dirng sau d6 dot pha vao san phia trén. Bay gi® ching ta cd mot “san tw nhién” ho tro
gia tai chd d6, cung cap cho ching ta mot su bao vé trong trudng hop thi trudng tam dirng va cé thé
quay tré lai kiém tra gia trong khu viee nay. Tang nay |a su bdo vé ty nhién xac dinh bdi thi trvdng cho
ching ta. Rt cudc VSA cho ching ta biét viéc di chuyén qua lai gilta khu virc nay t6n nhiéu cong strc va
khéi lwong do d6 ching ta cé khu vue ty nhién hd tro lam viéc c6 Igi cho ching ta. Khong chi san cung
cap su bao vé khi thj trudng kéo lai (pullback) né dong thoi hd tro thi trudng di chuyén Ién cao hon.

Day la mét tinh hudng Win/Win ban théa mai khi biét thj truéng vt tran Khang Cy nd khéng chi trd
thanh san hd trg ma ciing trd thanh rao can bao vé gia trong tredng hgp kiém tra lai khu vire ndy. Bat ky
diém dirng 16 (stoploss) nén duoc dit vung thap hon cla vung gid tic nghé&n. D6 1a ly do tai sao giao dich
breakout lai phé bién.

Diéu nguoc lai cling 4p dung twong ty khi gia di chuyén thap hon.

Chung ta s& dung nhitng khai niém nay trong viéc thiét 1ap vi thé trén thi trwdng nhu khi thj trudng phét
trién hanh déng. Strc manh cta né dong thdi nam trong hanh déng gia ma lich st thi trudng dé lai. Thi
trwong dé lai DNA cla riéng minh, chén vui trong cac biéu do. Nhitrng khi vire tic nghén van nam trén do
thi m3i. Gia di chuyén lén nhung khu vurc ndy van con, mot thoi diém nao dé trong tuong lai hanh vi gid
quay trd lai. Cac giai doan nay, khu vyc nay thuong khéng hoat ddng trong thoi gian nay. Sau d6 lai cé
strc manh trd lai. Cau héi dat ra liéu thj truding cé ky (e? hodc |a bdi vi tat cac céc trader déu nhin vao
cung mot biéu dd, nhirng khu vire gid nay trd thanh 1oi tién tri ty (ng nghiém. C6 18 béi nhitng khu viure
déng dic nay nhirng trader & vi thé yéu chd doi, che doi s ddo nguoc dé ho cé thé thoat véi s6 16, loi
nhudn nhod. N6 cd thé 1a téng hop cla tat ca nhitng diéu nay, du ly do gi di chdng nita khu vue nay déng



vai trd quan trong hanh vi gia thi truong “ghé thdm” nhiéu [an, noi cé su tac nghén cla gia hon la tin
hiéu cla nhitng diéu trén.

Ghé lai can nha ching ta mét [an nita, sy that bai cha tran khang cy [au 2, ly do cla sy that bai cla gia
trong trudng hop nay cé thé |a két qua cla khu vire gid tic nghén cii that bai trong qué khir twong dwong
trén biéu d6. Ban nén nhin biéu d6 dai hon, rat nhiéu su thay déi néu gia that bai mét [an niva. cé thé d3
tirng xay ra mét cao trao bén (selling climax) xay ra nhiéu ndm trudc, hodc nhitng gi dugc coi la qué mua
@ qua khr ltc nay lai duoc coi la gia mua hop ly.

La nha giao dich khdi lwong sé cung cip tat cd manh méi cho hanh dong gid tiép theo. Néu day thuc sy 13
khu vue tic ngh&n gia cii, tai mrc ma thj trudng that bai va ddo nguoc trwde day. Néu né tirng thanh
cOng trong viéc pha v& tran dao déng, thém vao tdm quan trong cho gié di chuyén cao hon mot nén tang
manh mé hd tro cho gia s& xuat hién. Twong tuw su that bai cho thay mét thi truong déc biét yéu va céd
diéu gi d6 ching ta phai xem xét & mau hinh gia.

Day la sirc manh cla hd tro va khdng cy, thi trudng bao hiéu tat ca nhitng khu viee tac nghén gid divao
lién tuc, ching la DNA cua thi truong, lich st va cau chuyén cuéc doi cudn thanh mot, nhw ban mong doi
hoat ddng chinh xac theo cing mét cach bat ké thj trudng dang giam hay ting. Trong vi du thi trwong
dao nguoc khdi khu ve khang cu khai niém manh mé 13 cac khu vue hd tro cii khi thi truong gidm
nhitng khu vire ndy sau d6 cung cap nén tang hd tro tw nhién dé ngin chan bat ky su suy giam nao nita.
Khi thi trudng ting trudng néu nhirng khu vire ndy sdu va rdng ching tdng tdm quan trong néu co bat ky
sy dao chiéu nao cung cap dod nay trong qua khi.

DPuong nhién khu vuce tdc nghén cé da hinh dang, kich c¢& trong moi khung thoi gian, mot chi sé chirng
khoan giao dich trong pham vi hep trong vai ngay, vai tuan, mét cap tién di ngang trong vai thang, trai
phiéu thudng trade & dai hep. Dic biét trong cudc khing hoadng tai chinh hién nay c6 phiéu cé thé
sideway vai thang. Nguoc lai khu vue tic nghén cé thé kéo dai vai phut, vai gio. Khai niém cdn ban I3
gidéng nhau. Chung ta phai nhé “Nhan” “Qua” di d6i véi nhau. M6t khu vire tic nghén gia 5 phidt van cung
cap hd tro khang cu cho trader trong ngay véi bat ky co hoi giao dich pha v& nao nhung trong béi canh
dai han hon diéu ndy it anh huwdng, tuy nhién khi di chuyén dén biéu d6 ngay néu ching ta thay né la khu
vuc sau tac nghén gid bat ky su di chuyén qua tran san déu cé y nghia.

Day 1a ly do sir dung da khung thoi gian, gia tac ngh&n 5 phut it y nghia hon 15 phat, 15 phdt it y nghia
hon 1h. N6i cédch khac khung thoi gian cang dai cang nhiéu y nghia.

Xu hwéng dong va duwong trendline

Bat ddu véi vai suy nghi co ban vé xu huwéng. Cau hdi quan trong nhat: “lam thé nao dé ching ta biét khi
nao mdt xu huéng bat dau?”

Cling nhu v&i hd trg khdng cy cau tra 1&i ngan gon ching ta khdng biét, cho dé&n khi né két thic. Don
gidn ma! Twong ty nhu giai doan tic nghén ching ta phai cé tham sé cung cap manh mai vé xu hudng
bat dau trong khung thoi gian ching ta dang xem xét. Hanh ddng gia tiét 16 noi ching ta dang & trong xu
huwéng dai han. Néu ching ta thdy mét cao trao ban, hodc mét cao trao mua . Chdng ta biét mot xu
hudng méi bat dau, ching ta mudn & diém dau khong phai diém cudi cla xu hwdng dé 1a noi Trendline
chac chan chi ra. Néu ban chi st dung ky thuat nay tdi nhan manh ching chi hitu ich khi s& dung chinh
Xac.



Hay bat dau véi Charles Dow ngudi ddt nén méng cho phan tich xu hudng . Niém tin c6t 18i clia dng vé
hanh vi gia dua trén nguyén tic don gian: Xu huwéng clia mot chi sé (index) boc 16 rd xu huéng hon mot
c6 phiéu don |é. Rat don gian c6 phiéu riéng 1& c6 thé bi anh hudng bdi bdo céo thu nhap, khuyén nghi
cla nha maéi gidi, phan tich... Mat khac chi s6 dai dién cho sy réng 1&n tiéu biéu cho cam tinh thj trudong.
Do d6 chi s6 dung dé xac dinh xu hudng . Mét trong nhirng tién dé cta 6ng dwoc hap thu trong ki thuat
phan tich hién dai. Khai niém ngay nay la rdi ro thi trwdng c6 hé théng va phi hé théng. Rui ro hé théng
anh hudng tdi tat cd cd phiéu trong mot chi s6. Trong khi rui ro phi hé théng dnh hudng tdi mét nhém co
phiéu cu thé trong thi tredng. Cong viéc riéng clla Dow xoay quanh viéc tao ra cdc chi sé nén tang cua
nén tai chinh hién dai: S&P500, DJIA, Nasdag, chi s& do d6 bién dong VIX, chi s6 do 1 nhédm cé phiéu cu
thé, chi s& tién té Dolar Index (DXY), chi s6 hang héa...

Dow phan loai xu hudng lam 3 nhém: Xu hudng chinh, xu huéng thi cap, xu hudng nhé. Khung thoi gian
cta Dow khdc so véi ngay nay xu huwdng nhé theo Dow kéo dai 2-3 ngay, xu hudng thi cdp 2-3 tuan, xu
huwéng chinh 2-3 thang. D4&i véi trader trong ngay xu huwéng nhé 2-3h, xu huwdng thir cap 2-3 ngay, xu
huwéng chinh 2-3 tuan. Ngay nay thj truding d3 thay déi, tuy nhién cong viéc tién phong clia Dow cho
ching ta “Cai mdc dé treo mii”. Diéu tha vi trong phat trién y twdng vé xu hudng, Dow gidi thiéu 3 giai
doan clia xu hudng:

1. Phatich ldy
2. Pha theo sau giai doan tich Iy
3. Pha phéan phdi

Nghe quen thudc phai khéng vi day I1a chu ky nhitng ngudi trong cudc lam day kho cdia minh & pha dau
tién, sau d6 lai lam tréng kho cdia ho. Dow dé cap ngudi trong cudc 1a “dong tien théng minh”. & Pha
phan phdi dong tién théng minh |14y di Igi nhudn cda né va hudng dén dau hiéu Exit.
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Fig 8.10 A Bullish Trend Higher — Surely Not!

Hinh 8.10 ching ta c6 hinh dnh truyén thdng vé mot xu hudng, thi trwdng da tang cao hon trong mét
loat cac budc. Mot khi d3 cé 3 budce chiing ta ké Upper va Lower trendline, hau hét cac sach gido khoa s&
cho ban biét khéng thé xac dinh xu hudng bang 2 diém vi kha nang giai thich |3 vo tan cudi cung ko cé y
nghia dé6 la ly do ching ta phai chd doi 3 diém trudce khi ndi ching tao thanh trendline. Dinh sau cao hon
dinh truwdc, day sau cao hon day trudc trong xu hudng tang va nguoc lai. Gio ching ta cé bic tranh rd
rang vé xu hudng da dugc thiét 1ap, ching ta s3n sang tham gia thij trudng , chd doi xu hwdng phat trién
hon nita. D6 1a ly thuyét! that khong may ching ta chd doi 3 diém: dinh sau cao hon dinh trudc, ddy sao
cao hon day trudce thj trudng da dat dinh va budc vao Pha phan phéi! nhung |am thé ndo ching ta biét
duoc diéu nay? Chia khoa la ching ta quay tré lai HO Tro Khang Cu. D6 1a ly do toi trinh bay chi tiét trong
chuong trudc. HO tro khang cy 3 noi céc xu huéng duoc tao ra, sinh ra sau dé dwoc thuc dy, 1a noi xu
hwéng dao nguoc, thay d6i hwdng, noi xay ra pha tich Iy, pha phan phéi cung véi cao trao mua, cao
trao ban, 13 khu vic quan trong nhat cda hanh vi gid trén biéu d6. Day cé phai 13 su khéi dau cta xu
hudng? Stec manh clia xu hudng la gi? Xu hudng di dwoc bao xa? Nhirng cau hdi nay sé duoc tra |oi
trong béi canh khang cy va hd tro cling véi phan tich gia va khéi lvgng.

H3y IUi lai vung tic ngh&n noi thi trudng di chuyén ngang tao ra san, tran hd tro gia. Thi trudong dang
chuan bj dot pha, tat cd nhirng gi ching ta can |am 13 kién nhan ch& doi, sau d6 xac nhan diém phd v&
bang khoi lwong. LAm thé nao xac dinh dwoc mirc dd mé rong clia xu hwdng trong trudng hop nay? Cau
trd 1&i ngdn gon 1a ching ta khong biét nhuwng cé vai manh mai gitp ching ta phéong doan. Dau tién day
c6 phai sy mé rong gia clia pha tac nghé&n? Mot [an nita hiy nhé lai qua tac Nguyén Nhan K&t Qua cua
wyckoff, didu nay s& quyét dinh xem ching ta cé thé mong dgi nhin thay 1 xu hudng chinh, xu hudng
trung gian, hay xu huéng nhé. Dai vai trader trong ngay trend la xu hwdng nho, nhung diéu nay ciling cé
thé& nam trong mot xu hwdng dai han véi khung thoi gian dai hon. Tinh hudng nay trader trong ngay sé



giao dich trong khung thai gian dai hon. N6i cach khac xu hudng dang duoc giao dich cung hudng véi xu
huwéng dai han hon. Day 1a mét trong nhitng ly do giao dich da khung th&i gian rat manh mé né gidp
ching ta déng khung xu huédng ma chiing ta dang giao dich. Tuy nhién khéng cé gi sai khi giao dich chéng
lai xu huéng chi dao trong bat ky khung thoi gian ndo. Vi du xu hwdng chl dao cla chi s6 trén thj trudng
chirng khodn 13 ting gid, xu huwéng clia c6 phiéu lai la gidm gid. Mién 1a ching ta nhan thirc dugc ching
ta dang giao dich nguwoc hudng. Loai giao dich nay duoc goi 1a “counter trend trading” diéu thi nhat can
nhé giao dich nay cd rii ro cao khi chdng lai dong chdy thj trwdng, thir 2 khad ndng gitt vi thé chi trong
thoi gian ngédn, theo dinh nghta chiing ta dang giao dich chdng lai xu hudng chi phéi dai han.

Phan tich giai doan tic ngh&n bang khéi lvong tir 2 quan diém. Dau tién xac dinh bang chirng day cé phai
sy ddo nguoc chinh dugc chitng minh bang khdi lwong hay khong nhu cao trao ban, cao trao mua. Thir 2
kh&i lvgng va hanh déng gid cla bat ky breakout nao cung cdp manh mai vé sy mad rong xu hudéng. Diéu
nay cling dwoc xem xét badi khdi lugng va hanh déng gid & khung thai gian chdm hon, cling phén tich
khang cy hd tro tiém ndng phia trudc cd thé tao ra nhitng diém tam dirng & bat ky xu hudng dai han
nao. Do d6 bwdc dau tién ludn 1a hanh ddng gid ngay sau vung gia tac ngh&n bang céch s dung diém
Pivot cao, Pivot thap.
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Fig 8.11 First Marker — Pivot High

Hinh 8.11 cho thay khu vic tich Ily gid d3 breakout va dugc xdc nhan bdi khdi lvgng, Chidng ta cé mot vi
thé va ching ta tim kiém dau hiéu mét xu hudng cé khad ndng phat trién, dau hiéu dau tién |a mot thj
trwdng dang ting trudng va gia tang khdi lwvgng, nhitrng gi ching ta chd dgi 1a diém danh du dau tién,
dang trong xu hudng tang nén ching ta tim kiém diém Pivot cao. Thi truvdng khong bao gid di theo mét



duwong thang va day 1a dau hiéu dau tién cla sy dao nguoc. Gid ta da cé khu vuce phia trén cla xu huéng,
nén nhd Pivot gém 3 diém.
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Diém thir 2
dwoc taora

\ Pivot thap-ky vong
thi treéng bat cao
hon

1L
|
Khoi lwong gia tang
lan nira

Bay gi® ching ta danh diu diém th& 2 nhw hinh 8.13 phia trén . Gidr ching ta xay dung hinh anh vé hanh
dong gid, hay nhé rang ching ta da cé mot vi thé trén thj trwong, khdi luong ti€p tuc xac nhan gid va thi

Fig 8.13 Second Marker - Pivot Low

trwong di chuyén |1&n nhitng diém cao hon. Cac diém Pivot dwoc danh dau ndi bat va xac dinh ranh gidi
cla xu hudng, khéng gidng nhu nhitng dudng trendline ma moi ngudi vé sau su kién. DAy 13 nhitng
diém dong duoc tao ra tir hanh ddng gid mién 1a gid ti€p tuc xay dinh sao cao hon dinh trudc, ching ta
biét xu hudng dang phat trién va gilt nguyén vi thé cia minh.
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Fig 8.14 Dynamic Trend Lines — Bullish Trend

Chung ta c6 thé twdng twong toan bd qua trinh, Pha tdc ngh&n dat canh cho hanh ddng gia sau dé duoc
khéi lwong hd tro, diém Pivot 1am ndi bat cudc hanh trinh giéng dnh dén & bén canh duwdng ching ta cé
céi nhin ré vé noi ta dang & va tuy tin gitt vi thé da dugc thiét |ap trén thij trudng.

Cudi cung chiing ta nhin thdy mot diém Pivot cao thap hon, hodc gadn mdi mirc cla diém Pivot trudc do
c6 18 thi truvdong dang di chuyé&n dén vung tac nghén thir cap véi diém Pivot thap tiép theo néu twong ty
vé&i mirc thap trwde dé ching ta dang & pha tic nghén thit 2, ching ta dang tim ki€ém xac nhan & nhitng
diém Pivot ti€p theo va cudi cung |a mot cu breakout. M6t [an nira day 1a mét xu hwdng ddo chiéu hay
chi la mét diém tam dirng. Néu gia pha v& theo hudng gidm va trend ddo ngugc ching ta thoat vij thé.
Néu xu hudng tam dirng va gid lai tiép tuc pha v& cao hon ching ta giit vi thé ctia minh va tiép tuc xay
dung duwong xu hudng mot [an niva.

DPuong nhién day la giao dich giéng nhu sach gido khoa, thuc té giao dich hiém khi nao giéng nhu trong
sach. Doi khi nhirng diém Pivot khong xuat hién, Pivot thap cling cé thé twong tu khdng xuat hién. Tai
thoi diém nay ching ta dua ra quyét dinh liéu xu huéng cé nhu mong doi, va day 1a tin hiéu canh bdo xu
hudng khong cé ddng lugng dugce duy tri. Nhin chung gia di chuyén khdi khu vuce tic nghdn duoc ho tro
bai khéi lvong, nguwdi mua, ngudi ban di chuyén ra vao dé tao ra nhitng diém Pivot. Néu nhitng diéu nay
bi thiéu, thi trudng tdng cao hon nhung khéi lwgng lai thap hon trung binh thi day 13 xu huéng thiéu da
(momentum). Ching ta tim manh mdi sau d6 ch& hanh déng gid xac nhan maé ra, néu khéng theo mét
mau Logic thj trudng cé kha ndng y&u hodc don gidn trd thanh ving tic nghén & mirc gid cao hon chut.
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Fig 8.15 Dynamic Trend Lines — Beansh Trend

Tuong tu cho xu huéng gidm hinh 8.15

Diém Pivot duwoc hinh thanh mét cach linh hoat, khi ching duoc tao ra trend dwoc xay dwng. Khéng cé gi
I3 hoan hao nhung it nhat véi sy hiéu biét vé tam quan trong cta khu vire gid tac nghén dit ban vao mét
vi th& manh mé&, cho phép ban xac dinh xu hudng trudc khi né bat dau, khéong phai sau dé.

Nhiéu trader tré nén that vong khi gid vao vung tac nghén, t6i thay khé hiéu. Pay |a noi gia chuan bj cho
xu hudng tiép theo, ching ta c6 thé chuan bi. N6 thuc sy don gidn cé thé | cao trao ban, cao trdo mua,
hay tam dirng trong mot xu hudng dai han hon. DU ly do gi bat ké khung thdi gian ndo ban chac chan
mot diéu thi trwdng chuln bi di chuyén ra khoi khu viue ndy. N6 chi dang xay dung strc manh dé chuan bi
pha v&. Tat ca nhitng gi ta can lam I3 kién nhan ch& doi. Sau d6 ap dung VSA cho hanh dong gia tiép
theo, 1am néi bat diém Pivot cho cudc hanh trinh.

Gidi thich VSA v&i sy ton trong ly thuyét Dow

Ly thuyé&t Dow cé thé duoc giai thich véi VSA. Pay 13 yéu cau cét 18i vdi phwong phap VSA. Ching ta sé di
qua nhitng minh hoa khéac nhau dé giai thich lam thé& nao Ly thuyé&t Dow va VSA hoat déng cung nhau.
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Hinh minh hoa trén cho thay xu huéng ting dugc danh diu bdi diém xoay nguén thap sau d6 1a mét loat
cac diém xoay cao hon diém xoay thap. Gid sau d6 tao ra diém thap (LL), thap hon chudi Higher Lows
Swing Point. Trend thay dé&i tir Up sang Down, ching ta can quan sat thiy nén A Breakout khoi diém
Lower Low (LL) v&i Spread thap va khéi lwgng thap hon so v&i nén trude d6, didu nay cho thay pha v
gia. Sau d6 chung ta quan sat thdy nén tang theo sau nén pha v khéng khée manh cho thdy ngudi mua
van con chiém linh, do d6 gia ting lén.
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Hinh minh hoa trén cho thay mot xu huéng tang nho ( minor uptrend) tir diém xoay ngudn thap (L) sau
dé theo sau bdi mot loat cac diém xoay cao hon diém xoay thap ( HL), ching ta quan sat thay diém xoay
dAu tién c6 gid thap hon mirc thap trudce ( lower low swing point) xu hwéng chinh thirc chuyén tir Up
sang Dow. Chung ta can quan sat gid pha v& diém thap cla LL. N&n A pha v& LL v&i than nén dai va khéi



lwgng cao. Nén Breakout nay khdng phai la khéi lwgng siéu cao cho thdy né khéng phai Diém Manh danh
d4u cao trao bén ( Selling Climax). Nhitng tiéu chi nay goi y nén A 1a mot true breakout, do dé dan dén
dong thai gidm gid 1én nhu trong hinh phia duwdi day:
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Hinh minh hoa phia trén cho thdy mét xu hudng ting nhé ( minor uptrend) duwoc ddnh dau bai diém
xoay ngudn thap(L) theo sau la hang loat diém cé mirc gid cao hon diém thdp. Diém Lower Low (LL) dwoc
tim thay sau chudi HL. D& xu hudng ting chuyén thanh xu huéng giam ching ta can quan sat sy pha v&
LL. N&n A pha v& LL v&i than nén dai va khéi lvgng cao, pha v& khong phai 1a Biém Manh cao trao ban
vai khdi lwgng siéu cao nén day 1a mét true breakout véi su di xudng dang ké.
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Hinh minh hoa trén cho thay xu huéng ting dugc danh diu bdi diém xoay thap L. Sau d6 dugc danh dau
b&i nhirng swing cao hon HL, diém swing thap dau tién LL dwoc quan sat sau d6. D& xu huwéng tdng
chuyén thanh xu hudng gidm ching ta can quan sat breakout LL, nén A pha v& khéng c6 than nén, khai
lwgng cao so vdi nén trudc d6 do d6 né khong phai la mot breakout chinh hang. Déi khi chiing ta quan
sat thay cay nén tang gia |&n vdi khdi lvgng 1dn néi lai xu huwdng ting va tao ra mét Swing ngudn thap
md&i ( new L) gid ti€p tuc tao ra HL, cudi cling ching ta cling thay LL mét [an nita sau mot loat HL. D&
Uptrend thanh Dowtrend chung lai lai quan sat breakout diém LL. Nén B breakout c6 than nén dai hon,
kha&i lvgng cao so vdi nén trudc nhung... khdng cao hon dang ké so vdi cum nén duoc hinh thanh truéc
breakout. Vi vy n6 khéng phai breakout chinh hdng va xuat hién nén da tdng ( momentum) xu huwdng

tang trd lai.
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Trong hinh minh hoa trén mét xu huéng tang nhd dwoc danh diu béi Swing Point Low ( ngudn) theo sau
b&i mét loat HL. Sau d6 ching ta quan sat thay LL dau tién khdng cé bat ky sy phéd v& nao va xu huéng
tang trd lai. Chung ta thay HL sau d6, tai nén Y 1a hinh thic cda nén Cao trdo mua ( Buying climax) ma sau
dé No Demand ( khéng c6 nhu cdu ) nén Z, cho thay thj trudrng dang yéu di (Diém Yé&u). Piém thap mdi
dugec tao ra (new LL). D& xu hwdng tdng chuyén sang xu huéng gidm ching ta can quan sat sy pha v&
new LL. Cac nd lyc pha v& tai A khoi lwgng rat thap vi vay né khong phai breakout chinh hang. D6i khi
ching ta quan sat thay Diém Yé&u hinh thanh theo sau b&i Piém Manh dénh diu gia di vao Pha tich ITy.
Breakout murc hd tro vung tich Illy dugc quan sat bdi nén B, than nén dai tuy nhién khdi lvgng lai thap so
v3i nén truwdc dé. Day la 1 fake breakout. Gir ching ta tim Diém Manh (nén Spring) dé Long ( mua).
Chung ta quan sat tai nén C 13 mét Diém Manh ( Nén Spring) cao trao bén ( selling climax). Ching ta cé
thé mua & day.
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