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LE TRUNG DUNG - NGUYEN THANH QUE (Iwoc dich)




LO'N GIOT THIEU

Ban c6 mudn hoc mét hé thdng ky thuat dé dwoc chét loc qua hang
trdm nam s dung, nhwng gan nhuv it dwoc phd bién? Mét hé thdng kha
linh hoat, c6 thé két hop véi bat ky cdng cu ky thuat nao cla phwong Tay?
MOt hé thong mang dén cho ban s thich tha khi si dung nhw 1a strc manh
ctia n6? Néu mudn, BIEU DO KY THUAT HINH NEN NHAT BAN 13 the
ban can. Ban c6 thé thy dwoc gia tri ciia nd trong viéc cung cap cho ban
nén tang cla phan tich ky thuat.

S dung biéu dé hinh nén Nhat Ban sé gitp ban hoan thién kha nang
phan tich thi trwdng. Tap trung chinh vao thi trwong My, nhwng nhirng
cung cu va ky thuat co6 thé ap dung cho bat ky thi trwdng nao.

Biéu d6 hinh nén dwgc dung cho viéc theo ddi, suy doan va bao vé
trong hoat dong dau tw. N6 ciling cé thé dwgc dung cho hang héa giao sau,
hop dong quyén chon hay bat cir dau phan tich ky thuat dwoc ap dung.

Khong can phai ban khoan, lo lang néu ban chwa hé nhin thay biéu
dd hinh nén. Nhirng kién thirc nay la mai voi ban. Thyc ra, né cling la moi
dbi v&i nhiéu ngudi My va chau Au.

Néu ban la mot nguwoi phan tich ky thuat day dan, ban sé kham pha
ra cach két hop biéu dé hinh nén véi cong cu ky thuat khac ctia ban dé cé
thé tao ra mét strc manh tong hop cua ky thuat. Nhirng phan két hop biéu
dd hinh nén v&i cdng cu ky thuat phwong Tay sé lam cho ban thich tha.

~Néu ban la mét nguoi phan tich ky thuat nghiép dw, ban sé thay biéu
do hinh nén hiéu qua nhw thé nao khi né la phwong phap phan tich biéu do
déc lap.

Phan dau - Co ban, ban sé duoc biét can k& hon 50 mau hinh gia
qua biéu d6 hinh nén va sy hinh thanh cta chidng. Bo la nén tang virng
chac cho phan tiép theo.

~ Phan hai - Nang cao, ban s& hoc cach si¥ dung két hgp biéu do6 hinh
nén v&i mot so chi bao ky thuat phwong Tay.

Cubn sach sé khong mang lai cho ban moi sy hiéu biét vé thj truong.

DU sao, né sé cung cap, m& rong va nang cao kién thirc phan tich thi
tredng va hoan thién kj nang dau tw cda ban.



CHUONG 1

MO PAU

"Sw khéi dau la rat quan trong”

MOT SO THONG TIN CAN THIET DE HIEU VAN DE

Mot sb ban co thé c6 da nghe dén biéu dd hinh nén. Nhiéu nguoi thi chua.
Thang muwdi hai nam 1989, Téi (Steve Nison) viét mot bai bao gidi thiéu vé biéu dé hinh
nén, ngay lap tlrc thu hat dwoc sy quan tdm. Diéu nay hda ra toi & mot trong sb it
nhirng ngwdi My cé hiéu biét vé ky thuat co tlr hang trdm nam ctia ngwdi Nhat. Téi viét
tiép nhirng bai bao, nhiéu budi trinh bay, day hoc va duwgc phdng véan trén truyén hinh
va bao chi khdp dat nwéc. Dau ndm 1990, T6i viét mot bai gidi thiéu ngan cho luan an
Nha ky thuat Thij trwdng cla t6i vé nhirng biéu dd hinh nén. N6 chira dwng nhirng tai
liéu rat co ban dé gioi thiéu, vi né 1a théng tin chira dwng trong nhirng biéu dé hinh nén
& My. Tai liéu nay da dwoc nhiéu ngwdi wa thich. Trong vong vai thang, Merrill Lynch,
nha xuét ban nhan dwoc hon 10.000 yéu cau.

TOI DA HOC BIEU DO HINH NEN NHU THE NAO?

"Tai sao", chinh t6i da thwong dugc héi "Cé mét hé thong kién thirc da 1au nhw
vay ma gan nhw khong duoc biét dén & phuwong Tay?". Nguwoi Nhat da cd gang gir bi
mat? N6 1a sy thiéu thong tin & My? Téi khong biét cau tra 16, nhwng phai mat vai nam
nghién clru dé tong hop tat ca lai v&i nhau. Toi da gap kha nhiéu may man. Co Ié sy
kién nhan va kha nang cdu may cua toi 1a sy két hop can thiét nhirng ngudi khac
khéng co.

Nam 1987, toi quen biét mét nha moi gioi ngwoi Nhat. Mot ngay kia, trong khi toi
va cO ay dang & trong van phong, ¢ ay dang xem mét trong sb nhung cuon sach vé
biéu d6 bang tiéng Nhat cua cd ay. CO ay kéu én, "Nh|n nay, mot clra s6 (a window)".
T6i hdi cb ay dang noi vé cai gi. Co Ay ndi rang clra sb (a window) cling tuo’ng tw nhw
mot khoang tréng (a gap) trong ky thuat ctia phwong Tay. Cé Ay tiép tuc gidi thich, khi
nhirng nha ky thuat phwong Tay s dung thanh ngl "dién vao chd tréng" thi nguoi
Nhat néi "déng ctra s6". Sau d6 c6 Ay con str dung cac thanh ngi» khac. Téi da st dung
may nam sau dé kham pha, nghién ctru va phan tich bat ctr cai gi tdi c6 thé b&i nhirng
biéu dd hinh nén.

Diéu d6 that khong dé dang. Hiém co tai liéu tiéng Anh vé chu dé& nay. Kién thirc
ban d4u cla tdi v&i sw gilp d& ciia nha modi gi¢i ngudi Nhat va théng qua viéc toi ty vé
va phan tich nhirng biéu @6 hinh nén.

Vai thang sau, t6i mwon dwoc mét cudn sach, nd da anh hwéng rat Ién dén cudc
sbng chuyén nghiép cla t6i. Giam déc van phong MTA, Shelley Lebeck, dwa cho toi
mot cubn sach vé Biéu dbd hinh nén cta Seiki Shimizu va dich bdi Greg Nicholson (Xuét
ban b&i Tokyo Futures Trading Publishing Co.) dwoc mang vé t» Nhat. N6 chiva dwng
khodng 70 trang vé& nhirng biéu d6 hinh nén va da dwoc dich sang tiéng Anh. Puwoc doc
nd gidbng nhw tim thay mét 6¢c dao trong mét hoang mac.

T6i nhan ra rang cudn sach mang lai rat nhidu kién thirc. Phai mét nhiéu thoi
gian va codng strc d& nam dwoc ndi dung cda nd. T6i cling thay rang, rat khé khan dé



dich mot dé tai chuyén dung nhw vay tir tiéng Nhat sang tiéng Anh.

T&i mang cuon sach bén minh hang thang troi, doc di doc lai, ghi chd, ap dung
nhirng kién thirc cho nhirng biéu d6 hinh nén duwoc téi vé bang tay. TOi nghién ngdm va
nhoi nhét nhung khai niém va thuat nglr méi. Téi cling may man c6 dwgc sy giup do
cua tac gia, Seiki Shimizu, nguoi da tra |0 nhiéu cau hdi cta t6i. Mac du Shimizu khong
ndi tiéng Anh, nhwng nguwoi dich cubn sach, Greg Nicholson, da glup toi rat nhiéu. Cudn
sach da mang lai nén tang cho sw nghién ctru tiép phan con lai cha t6i v& nhirng hinh
nén. Khoéng cé cubn sach do, cubn sach nay ciing khéng thé co.

Dé tiép tuc phat trién kha nang trong viéc nghién ctru biéu dd kj thuat hinh nén,
toi tim kiém nhirng nguoi Nhat dang hanh nghé, c6 thoi gian va dam mé, dé néi vai toi
vé cha dé nay. T6i da gap mét thwong gia ngwo’l Nhat, Morihiko Goto, nguwéi da st
dung nhirng biéu dd hinh nen va san sang chia sé thoi glan va sw am hiéu quy gia cua
anh 4y. Anh ta néi véi tdi rang gia dinh ctia anh 4y da sir dung nhirng biéu d6 hinh nén
qua nhiéu thé hé. Chang t6i danh nhiéu thoi gian ban luan vé lich s va cach s dung
cta nhirng biéu dd hinh nén. Anh ta dung la mét kho kién thirc vo gia.

Téi cling c6 moét s6 lwong Ién tai liéu dwoc dich. Viéc thu dwoc théng tin hinh
nén tiéng Nhat nguyén ban 1a mét van dé. Viéc dich no l1a ctia nguwdi khac. Co khoang
400 nguwoi dich tir tiéng Nhat sang tiéng Anh & My. T6i phal tim dwoc mot nguoi phién
dich khéng thé chi dich thdng thwong, ma phai co sy hiéu biét d&c biét sau réng vé
phan tich ky thuat. V& diém nay t6i may man cé sy gilp d& cia nhirng dich vu ngén
nglr & New York. Giam déc, Richard Solberg, mang lai sw gitip dé& rat can thiét. Anh ta
la mot ngwdi hiém cd. Anh ta 1a mot ngudi My troi chay tiéng Nhat, cé hiéu biét va st
dung phan tich ky thuat.

Truwdc khi nhitng bai bao gidi thiéu vé biéu d6 hinh nén cla t6i xuat hién cudi
nam 1989, chi c6 vai dich vu cung cap. biéu d6 hinh nén & My. Bay gi¢, da co qua nhiéu
nhirng dich vu cung cap nhirng biéu d6 nay. Ching bao gém:

Bloomberg L.P. (New York, NY);

Commodity Trend Service Charts (North Palm Beach, FL);

CompuTrac ™ (New Orleans, LA);

CQG (Glenwood Springs, CO);

Ensign Software (Idaho Falls, ID);

Futuresource ™ (Lombard, IL);

Knight Ridder - Commodity Perspective (Chicago, L).

Khi ban doc cudn sach nay, co 18 sé& cé thém nhirng dich vu cung cip nhirng
biéu d6 hinh nén. Tinh phd bién clia nhirng dich vu nay ngay mét gia tdng manh mé.
Sw thira thai ctia nhivng dich vu cung cap nhirng biéu dd hinh nén lam chirng cho tinh
phd bién va sw hivru dung ctia no.

Vi SAO BIEU DO KY THUAT HINH NEN DA THU HUT BU'Q'C SI CHU Y CUA
NHI’NG THU'ONG GIA VA NHIPNG NHA DAU TU KHAP THE GIO1?

Téi da nhan dwoc nhirng cudc goi va fax tir khap thé gi¢i dé nghi dwoc biét thém
nhiéu thdng tin vé biéu dd ky thuat hinh nén. Tai sao lai c6 sw quan tam réng khap d6?
Cé rat nhiéu ly do va sau day la mét vai trong sé do:

1. Tinh linh hoat cla biéu d6 hinh nén. Nguwoi sir dung cé thé bao gébm t& nhirng
nguwoi 1an dau tién dung theo phong trao, cho dén nhirng nguoi day dan kinh nghiém.
D6 13 bdi vi biéu d6 hinh nén co thé dwoc sir dung doc 1ap hodc két hop ky thuat phan
tich khac. Loi thé chi yéu cla biéu d6 ky thuat hinh nén dwoc cho 1a do nhirng k¥ thuat
nay cé thé dwoc st dung dé thém vao, chi khdng phai dé thay thé cac cong cu ky
thuat khac.



2. Biéu d6 ky thuat hinh nén dwoc sir dung cho hau hét nhirtng mang chwa bao
gi& dwoc sir dung & My. Cho dén nay, k¥ thuat nay gan nhw duwoc hwdng truyén thdng
da dwoc phat trién qua hang trdm ndm tim toi va thir nghiém cta vung Vién Dong.

3. Hbi d6 c6 nhirng thuat ngir chira dwng hinh anh dwoc str dung dé& moé ta cac
mau hinh. “Téi nhan” dién ta diéu gi cé khién ban quan tam? D6 chi Ia mét vi du cho
thay thuat ngi Nhat Ban lam tang thém sw hing thi ctia biéu d6 hinh nén, mét khi ban
da tréi qua, ban sé khong thé khéng st dung né.

4. Nguwdi Nhat gan nhw chac chén biét tat cd cac phwong phap phan tich ky
thuat ctia phwong Tay, nhwng ngudi phwong Tay hdu nhw khong biét gi vé ki thuat
clia nguwdi Nhat. Nguwdi Nhat sir dung phdi hop biéu dd ky thuat hinh nén cung véi cac
cong cu ky thuat cia phwong Tay. Tai sao chidng ta khdng lam nhw ho?

5. D@ liéu can thiét dé tao ra biéu d6 hinh nén ciing twong tw nhw biéu dd dang
then chan (do6 1a gia mé, cao, thap, déng). Piéu nay rat cé y nghia khi nd chac chan
rang bat c ky thuat phan tich nao s dung dwoc véi biéu d6 dang then chan (nhw cac
dwong trung binh, xu huéng, séng Elliott, sy hiéu chinh, v.v ...) d&u c6 thé ap dung véi
biéu d6 hinh nén. Nhwng day méi la diém mau chét. Biéu d6 hinh nén cé thé mang lai
nhirng d4u hiéu ma biéu dd dang then chan khéng cé. Bén canh do, c6 vai mau hinh cé
thé cho phép ban chiém wu thé dbi v&i nhitng ngwdi st dung biéu dé ky thuat truyén
thdng cta phwong Tay. St dung biéu dé hinh nén thay vi biéu dé dang then chan ban
c6 kha nang st dung tat c& kj nang phan tich nhu khi ban dung véi dang then chéan,
nhwng biéu d& hinh nén mang lai cho ban mét kha nang phan tich réng I&n hon nhiéu.

CO NHU'NG Gi TRONG CUON SACH NAY?

Phan 1 trinh bay nhirng kién thirc co ban vé céu tric, giai thich, nhizng diém
quan trong va céac vi du ctia hon 50 mau biéu dd hinh nén. Phan 2 trinh bay cach két
hop biéu dd hinh nén véi cac cong cu phan tich ky thuat cta phwong Tay. Day la phan
thé hién tinh wu viét ctia biéu d6 hinh nén. D6 ciing la ly do tai sao t6i di sau tim hiéu,
st dung va mudn phd bién t&i moi ngudi.

Téi da vé nhirng vi du minh hoa clia nhirng mau hinh dé& st dung trong qua trinh
gidng day. Sy minh hoa nay chi 1a nhirng vi du tiéu biéu. Nhirng vi du can phai dwoc
nhin trong béi cdnh ma ching cho thdy nhirng nguyén tic chi dao va nhirng nguyén ly
nhét dinh. Trong thyc té, nhitng mau hinh khong chac d& dem lai cai nhin chinh xac
nhw trong nhirng vi du de cung cép cho nguoi doc d4u hiéu co gia tri. Biéu nay duoc
nhan manh trong suot cudn sach qua nhleu biéu db. Ban sé thay nhirng sw bién dbi cla
nhirng mau hinh van c6 thé cung cip nhitng dau mdi quan trong vé trang thai cla
nhirng thi tredng nhw thé nao.

Ban sé& phai dwa ra quyét dinh dwa vao hé thdng giao dich, sy mao hiém va thai
dd cla ban véi thi trwong. Xuyén subt cudn sach, qua nhirng vi du minh hoa t6i sé
cung cap nhitng nguyén ly va nhirng nguyén tac chung d& doan nhan nhitng s hinh
thanh nhirng mau hinh.

Téi tin rang cach tét nhat dé giai thich hoat déng clia mét chi bao qua nhivng vi
du tr cac thi trvdng. Do d6, tdi co6 dwa kém rat nhiéu vi du. Nhitng vi du nay qua toan
bd pham vi dau tw, t nhitng hang héa giao sau, thu nhap cb dinh, cb phiéu, thi tredng
tién té, ... Hau hét biéu db tap trung vao thi truéng twong lai. Toi cling xem xét cac biéu
dd hinh nén véi cac khung thoi gian, tir trong ngay téi ngay, tuan va thang. Véi cubn
sach nay, khi t6i m6 ta nhirng mau hinh, t6i thwong dwa vao dir liéu hang ngay Vi du,
t6i 6 thé noi rang dé hoan thanh mét mau hinh, thi trwong phai cé gia mé clra cao hon
gia cao clia ngay hém trwéc. Nhirng nguyén tic co ban twong tw cé thé phu hop dbi
v&i moi khung th&i gian.



MOT VAI HAN CHE

Ciing nhw tt ca nhirng phwong phap st dung biéu d6, nhirtng mau hinh biéu dé
hinh nén tuy thudc vao sy giai thich ctia ngwdi st dung. Diéu nay c6 thé coi la mot han
ché. Néu ban c6 nhiéu kinh nghiém véi biéu d6 hinh nén trong linh vwc ctia minh, ban
sé thay nhirng mau hinh, va nhitng sy bién ddi nao cta nhirng mau hinh nay, hoat
doéng tét. Trong trwdng hop nay, chi quan cé thé khéng phai la nguy hiém. V&i nhirng
kinh nghiém ban cé dwoc qua ky thuat hinh nén, ban s& kham pha ra nhirng sw két hop
nao hoat ddng tt trong thi tredng cla ban. Diéu nay cé thé mang lai cho ban mét lgi
thé dbi v&i nhirvng ngwdi da khong danh théi gian va stee luc trong viéc theo ddi sat sao
thi trw&ng nhw ban.

Nhw sé& dé cap vé sau, viéc vé cay nén doi héi phai cé gia déng. B&i vay, ban co
thé phai doi két thuc dé c6 mét dau hiéu budn ban cé gia tri.

Thinh thodng, t6i cé thé sir dung nhitng biéu dd tirng gid d& c6 dwoc mot dau
hiéu mua ban hon la doi dén khi déng clra clia ngay d6. Vi du, c6 mét mau hinh tang
gia tiém néng trong biéu dd ngay. Luc do, t6i nén doi gia dong clra dé hoan thanh mau
hinh. Néu biéu d6 hang giv cling cho thay mét cai chi bao tang gia trong ngay ay, thi toi
c6 thé khuyén cao mua (néu xu hwéng la tang) tham chi trede khi dong cura.

Nhirng biéu dé hinh nén cung cap nhiéu diu hiéu mua ban rat hiru ich. Tuy
nhién, ching khéng cung cdp nhirng muc tiéu gia. Cé nhirng phwong phap khac dé duw
b&o nhirng dich gia d6 (nhw nhirng nguwdng hé tro hodc chdng cu trudc do, sy hiéu
chinh, v.v ...). Mét sb ngwdi thuc hién viéc mua ban dwa vao cac dau hiéu, va gir
thwong vu dé cho dén khi c6 sy xuat hién mau hinh khac. Nhirng m4u hinh luén luén
can dwoc nhin trong bbi canh khi né xuét hién va trong quan hé véi nhivng dau hiéu kj
thuat khac.

V&i hang trdm biéu dd trong subt cudn sach nay, dirng ngac nhién néu ban thay
¢ nhirng mau ma t6i bd qua trong nhirng biéu dé. Bé ciing 1a nhirng vi du vé nhirng
mau hinh, déi khi khéng hoat déng. Nhirng hinh nén sé khéng cung cap mét céng cu
thwong mai chinh xac tuyét déi. Tuy nhién ching bd sung thém vao bang mau ky thuat
cua ban.

Nhirng biéu dé hinh nén cho phép ban s dung nhirng phuong phap ky thuat
nhw khi ban s dung v&i biéu db then chén. thng nhi*rng biéu d6 hinh nén cho ban
nhirng dau hiéu ma biéu d6 then chan khéng thé. Vay tai sao phal st dung biéu do6
then chan? Trong twong lai gan, biéu d6 hinh nén c6 thé tré nén phd bién nhuw biéu d6
then chan. That ra, t6i da dwa ra dw doan rang khi ngay cang c6 nhiéu nha ky thuat
cam thay thodi mai, thich nghi v&i nhitng biéu dd hinh nén, ho sé& khéng con st dung
nhirng biéu dd then chan. Téi da st dung mot ky thuat phan tich gan 20 nam. Va bay
gi®, sau khi kham pha tat ca cac loi ich ctia né, t6i chi st dung nhitng biéu d6 hinh nén.
T6i van st dung tat cd cac cong cu k¥ thuat truyén thong clia phwong Tay, nhung
nhirng biéu d hinh nén da mang lai cho t6i mét cai nhin tbng thé vé nhirng thi treong.

Trwoce khi di sau vao nhirng biéu d6 hinh nén, t6i s& néi ngén gon vé sy quan
trong clia phan tich ky thuat. Déi véi nhivng nguwdi chwa sir dung phan tich ky thuat,
doan tiép theo nhan manh t&i tdm quan trong cta phan tich ky thuat. V&i nhivtng nguoi
da hiéu biét vé nhirng loi ich clia phan tich ky thuat, cé thé bé qua doan nay.



TAM QUAN TRONG CUA PHAN TiCH KY THUAT

Tam quan trong cta phan tich ky thuat gdm nam khia canh dwéi day.

DAu tién, trong khi sw phan tich co ban cé thé cung cap quy mé cung cau, nhirng
ty 1& gia/loi nhuan, nhivng thong ké kinh té hoc, v.v..., khéng cé thanh phan tam ly hoc
kéo theo trong sw phan tich d6. Vay ma nhiéu thj trwong, ddi khi bi anh hwéng, tham
chi ndng né, b&di sy da cdm. John Manyard Keynes phat biéu, "Khéng cé gi bat hanh
nhw mét chinh sach dau tw hop ly trong mot thé gidi vo Iy". Phan tich ky thuat cung cap
co ché duy nhat dé do "sw vo Iy" hién dién trong moi thi trwong.

Thir hai, nhirng ky thuat ciing Ia mét thanh phan quan trong trong viéc khép
minh vao ky luét giao dich. Ky luat trong giao dich gitip nhitng thwong gia 1am diu bt
nhirng cang thang Néu ban nghi ngd diéu nay, hay giao dich trén gidy (tdp mua ban
bang cach viét ra gidy). Rdi thir budn ban v&i nhirng qui ciia chinh minh. Ban sé& sé'm
kham pha sw cdng thang, nghi ng®, ban khodn trong cach ma ban mua ban va nhin
nhan thj trwong. Nhirng ky thuét cing mang lai tinh khach quan trong viéc dwa ra cac
quyét dinh. Chung cung ciap mét co ché dé thiét 1ap nhirng diém vaolra, d& dat nhirng
ty 1& rai ro/lgi nhuan, hodac nhirng mirc dirng/thoat. S dung ching sé giup ban phat
trién k§ nang quan Iy rdi ro va loi nhuan trong giao dich.

Thtr ba, di theo cac nha phan tich ky thuat cling kha quan trong du ban khéng
hoan toan tin twéng vao sy s dung cua ho. B&i vi dbi khi ky thuat la ly do chinh cho
mot sy chuyén dong cla thi treong.

Thir tw, ly thuyét buwdc ngéu nhién giai thich viéc thj treong c6 nhirng ngay ma
gia khdng c6 moi quan hé voi gia cua ngay tiép theo.

Va cudi cung quan sat hoat dong gia la phwong phap trwc tiép va co thé tiép can
dé dang nhat dé nhan ra nhirtng mdi quan hé cung cau cua thj trwong. Co thé c6 nhirng
tin t&rc quan trong khong dwoc phd bién, nhwng ban c6 thé chd doi nd phan anh vao
gia. Nhixng ngudi cé kién thirc sau rong vé nhirng chuyén dong clia thi trwong co thé
s€ mua hoac ban khi gia ca hién th&i phan chiéu théng tin cua ho. Vi vay, gia ca hién
thdi da phan chiéu tat ca thong tin sdn co, dwoc phd bién rong khdp hodc mét nhém
nao do.



CHUONG 2

NEN TANG LICH SU

"Théng qua viéc tim hiéu céi cd, ching ta hoc cdi méi”

Chuwong nay cung cép cho ban nén tang phat trlen cua phan tich ky thuat Nhat
Ban. thng ngudi muon di ngay vao phan cbt 16i clia cubn sach (kj thuat va cach st
dung biéu dd hinh nen) co thé bo qua chwong nay, hoac tré lai sau khi ban da hoan
thanh phan con lai ctia quyén sach. N6 [a mét lich str hap dan.

Nguwoi ndi tiéng nhat Nhat Ban da sir dung gia qua khir dé dy doan chuyén dong
gia twong lai la huyén thoai Munehisa Homma. Ong da tich Ity dwoc gia san khéng 16
qua viéc buén ban gao trong nhirng nam 1700. Trwéc khi néi vé Homma, t6i mudbn
cung cap téng quan clia nén kinh t&, dwa vao d6 ma Homma c6 thé phat dat. Thoi ky
nay bat dau to nhirng thap nién cudi ctia thé ky 16 dén gitra thé ky 18.

Tw 1500 dén 1600, Nhat Ban la mot nwéc khéng ngirng ndi chién. Trwdc nhivng
nam dau 1600, ba twéng - Nobunaga Oda, Hideyoshi Toyotom| va leyasu Tokugawa -
da hop nhat Nhat Ban trong cd mét thoi ky 40 nam. Sy dung cam va nhirng chién cong
cla ho da dwoc ghi lai trong lich st va van hoc dan gian ctia ngudi Nhat.

Nhirng qui tdc trong quan ddi Nhat dwoc phd bién nhiéu thé ky da tré thanh la
mot phan trong cac thuat ngir gan lién v&i biéu dé hinh nén. Va khi ban so sanh véi no,
thi viéc budn ban ciing doi héi nhiéu ki nang can thiét nhw nhixng ky nang dé chién
thdng méi tran danh. Nhirng kj nang nhw vay bao gébm ké hoach chién lwgc, tam ly
hoc, sw canh tranh, chién lwoc phong tha, v.v... tham chi ca may man. Vi vay khong co
gi dang ngac nhién khi su6t cuén sach nay ban sé gép nhirng thuat ngi vé hinh nén
gidng nhw khi dang & trong chién trudng. D6 Ia “night and morning attacks", "advancing
three soldiers", "counter attack", "gravestone", v.v .

Kinh té ruéng dat Ién manh, nhwng quan trong hon, da c6 sw mé rong va dé
dang trong ndi thwong. Trudc thé ky 17, mot thi tredng qubc gia da tién trién dé thay
thé hé théng nhirng thi tredng cd 1ap va dia phwong. Khai niém nay vé thj trwéng tap
trung sé gian tiép dan dat téi sy phat trién cia phan tich ky thuat & Nhat Ban.
Hideyoshi Toyotomi lwu tdm t&i Osaka nhw th( d6 cta Nhat va khuyén khich né phat
trién nhw mét trung tdm thwong mai.

O Osaka, Yodoya Keian tré thanh la mét thwong nhan cta Hideyoshi (mét trong
s ba twdng 16n nhat). Yodoya c6 khd nang phi thuwéng trong viéc chuyén ch®, phan
phdi, va thiét 1ap gia ca clia gao. Anh ta tré nén rat giau cé.

Pén nam 1710, Trung tdm mua ban gao da ra doi. Sau 1710, sw trao ddi, mua
ban ky gl dwoc tién hanh & cac kho. Viéc mua ban gao dwoc ghi lai qua nhivng t&
bién nhan. Nhirng bién nhan nay tré& thanh nhitng hop dbng twong lai dau tién ting
dwoc bubdn ban.

M®i gidi gao tré thanh la nén tang cla sw thinh vuwong cia Osaka.

DPé cho ban th4y tinh phé bién cltia nhirtng hop ddng twong lai nay, xem vi du
sau: nam 1749, c6 tdng s6 110.000 bao gao da dwoc giao dich & Osaka. Vay ma, khép
ca Nhat Ban chi cé 30.000.



Quay lai v&éi Homma. Munehisa Homma sinh nam 1724 trong mét gia dinh giau
c6. Khi Homma lam chd doanh nghiép gia dinh vao nam 1750, anh ta bat dau buén
ban, trao dbi gao tai dia phwong, trong thanh phd cang Sakata. Sakata la moét trong
nhirng vaing thu gom va phan phdi gao.

Khi cha Munehisa Homma chét, Munehisa phai ganh vac trach nhiém quan ly tai
san cula gia dinh. Day thwc sw la mot khd khan véi mot thanh nién tré. V&i gia tai nay,
Homma di t&i trung tdm giao dich gao I&n nhat Nhat Ban & Osaka, va bat dau giao dich
nhirng hop déng twong lai. Bé tim hiéu tm ly ctia nhivng nha dau tw, Homma phan tich
gia gao Iui lai thdi gian trwéc, thoi clia Yodoya. Homma ciing 1ap hé théng truyén théng
cua riéng minh.

Sau khi chiém wu thé & thj tredng Osaka, Homma mé& rdng budn ban véi Edo
(bay gi®& goi Tokyo). Ong ta s& dung nhirng sw hiéu biét sau sac clia minh dé tich Iy
dwoc mot gia tai khdng 16. Vai ndm sau Homma tré thanh mét c¢d van tai chinh cua
Chinh phi va dwoc phong twéc vi Samurai. Homma mét ndm 1803. Sach ciia Homma
vé thj trudng da duoc viét vao thé ky 18. Nhivng nguyén téc giao dich ctia éng dwoc ap
dung trong thi trwéng gao, va dwoc phat trién thanh phwong phap luan biéu dd hinh
nén dwoc sir dung & Nhat Ban va vé sau phd bién khdp Thé giéi.



CHUONG 3

CAU TAO BIEU DO HINH NEN

"Khéng c6 mdi chéo, ban khéng thé qua séng véi mét chiéc xudng”

‘ Mot s so sanh triec quan vé sw khac nhau cua biéu d6 dang then chan va biéu
do hinh nén thi dé minh hoa. Hinh 3.1 la biéu d6 dang then chan phwong Tay quen
thuéc. Hinh 3.2 |a biéu do hinh nén véi cung thdng tin vé gia nhw trong bieu do then

chan.
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EXHIBIT 3.1. Cocoa—March. 1990, Daily Bar Chart
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EXHIBIT 3.2. Cocoa—DMarch, 1990, Daily Candlestick Chart
VE NHO’NG CAY NEN
_ Dé vé biéu db then chan hang ngay can co6 gid mé, cao, thap, va dong. Buong
thdng dirng trén biéu d6 then chan thé hién gia cao va th4p clta phién. Pwdng nam

ngang bén trai dwdng thang dirng la gia mé& phién, bén phai duwdng thang dirng la gia
dong phién.

Time Period Open Hi%h Low Close
20 3 15 25

Pod =

25 25 10 15
3 30 35 15 20
4 45 50 35 40
5 25 40 25 35
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EXHIBIT 3.3 Bar Chart and Candlestick Chart



Hinh 3.3 cho thay cach xay dwng mot biéu do then chan va mét biéu do hinh nén
v&i cung mét dir liéu. Mac du nhirng biéu d6 then chan va hinh nén hang ngay st dung
cung di¥ liéu, d& nhan thay ching dwoc vé khac nhau. Chd day nhét cta cay nen dugc
goi la than nén. N6 mé ta pham vi gitra gia mé va déng cta phién dé. Khi than nén mau
den (6 kin) n6 c6 nghia la déng phién thap hon mé. Néu than nén mau trang (réng), thi
né cé nghia rang déng phién cao hon mé& (mau sac cla biéu d6 hinh nén cé thé thay
déi b&i nguoi st dung).

Nhirng dwérng méng & trén va & dudi than nén la nhivng bong nén. Nhirng bong
nén nay dai dién cho nhirng cwc tri gia cta phién. Bong & trén than nén dwoc goi la
béng trén va béng & dudi than nén dwoc goi la bong dudi. Do d6, dinh cla béng trén la
gia cao nhét phién va day ctia bong dwdi 1a gia thap nhéat phién. DBbi véi ngudi Nhat,
than nén la sw chuyén dong gia quan trong. Nhitng bong nén thwdng dwoc xem xét
nhw nhirng dao dong gia bén ngoai.

Nhirng hinh tir 3.4 dén 3.7 thé hién vai cay nén hay gép. Hinh 3.4 1a mot cay nén
den dai, twong trng v&i mét phién giam gia khi thj tredng mé cira gan vOi gia cao va
doéng ctra gan véi gia thap. Hinh 3.5 cho thay sy déi lap cla mét than nén den dai, va
do do twong trng la mot phién tang gia. Gia ca c6 mét pham vi rong va thi trwedéng mé
gan gia thap va dong gan gia cao cta phién. Hinh 3.6 cho thay nhirng cay nén co than
nhd va ching dién ta cudc chién gitra bé&n ban va bén mua. Hinh 3.7 thé hién nhirng
cay nén khong c6 than, thay vao dé, chung la nhivng dwdng ndm ngang. D6 la nhivng vi
du cta nhirng cay nén dwoc goi la doji.

High High
‘/.-' 41 /_./’
H‘"‘“Dp&n \h“““CIuse
/Clnse 'ﬂ__,Gpan
‘\H“Luw \H"‘“Low
EXHIBIT 3.4. Black Candlestick EXHIBIT 3.5. White Candlestick
High=— ——High
High ~~__ _ __-High el
dpen=——__ - Close
Close—"| l T ~—Open —L«'. Enpi"ﬁ and
o 8 L.':"-"r'
Low H““-Luw - Close
EXHIBIT 3.6. Spinning Tops EXHIBIT 3.7. Doji Examples

Ngwdi Nhat ddc biét nhadn manh vé méi quan hé gitra gia mé va déng, vi ching
thé hién nhirng cam giac cla ngay glao dich. Tléng Nhat cé mét thanh ngiv: "Gid dau
tién cta budi sang la phwo’ng hwéng cia ngay". Nhw vay gia mo 1a phLPO’ng huwdng cho
phién giao dich. N6 thé hién manh méi diu tién vé phwong huéng cla ngay. D6 1a thoi
gian khi tat ca tin ttrc va nhirng 1o doén tlr dém trwde dwoc sang loc va sau dé thé hién
trong cung mét ldc.

Sau hoat déng nhén nhip & dau phién, nhirng ngw®i mua va nhirng ngwdi ban



tiém nang cé moét chuadn danh gia, tr d6 ho cé thé chd doi dé mua va ban. Co sy gibng
nhau gitra viéc glao dich trén thi trwong va sw giao chién trong mot tran danh. Trong y
nghia nay, gia m& cung cAp mét cai nhin téng quan cla chlen trwong va mot moi quan
hé tam thoi gitra hai phe. Daéi khi, nhitng thuwong gia Ion ¢cb gang lai thi trwong khi mé
phién béi nhirng Iénh mua hozc ban lon. Tiéng Nhat goi la “cudc tan cong budi sang’
(@ morning attack). Chu y rang diéu nay twong ty nhw trong quan doi. Tleng Nhat s
dung nhiéu sy so sanh v&i quan doi, nhw vay ching ta sé thay trong sudt cudn sach.

THUAT NG(* HINH NEN VA CAM GIAC THI TRUONG

Phan tich k¥ thuat 14 cach duy nhat dé do lwong cdm xdc cla thij trwong. Nhivng
tén goi cla nhirng biéu d& hinh nén Nhat Ban lam cho diéu nay ré rang hon. Nhirng tén
goi chira dwng nhirng hinh anh nay dwoc st dung d& mo ta “sirc khde” cla thi tredng
khi nhirng mau nay dwoc hinh thanh. Sau khi nghe nhirng thanh ng “ngu®i dan éng bi
treo c6” (hanging man) hay “dam may den bao phd” (dark-cloud cover), ban cé nghi
rang thi truéng dang trong mét trang thai manh khoé? Tat nhién khéng! D6 la hai mau
hinh gidm gia va tén cla chung ré rang truyén dat trang thai dm yéu cha thj trwong.

Déi khi dién bién thj trwong c6 thé khéng manh khoé Itc hinh thanh nhivng mau
nay, n6 khong loai trir kha nang thi truéng sé tré lai manh khoé niva. Khi c6 sy xuat
hién cGa “dam may den bao ph{”, trang thai mua can dwoc can nhac kj. Tuy thudc vao
xu hwéng chung va nhirng yéu td khac, trang thai ban maéi c6 thé dwoc bét dau.

C6 nhiéu quan niém va mau hinh méi trong cudn sach nay, nhwng nhirng tén md
td bdi tiéng Nhat khéng chi lam cho biéu dd hinh nén tré nén ngd nghinh, ma con dé
nh& hon khi nhitng mau dé la tang gié hoac giam gia. Vi du, trong chuwong 5 ban sé
hoc vé “sao Hom” (evening star) va "sao Mai” (morning star). Néu khéng biét nhirng
mau hinh nay tréng nhw thé nao hodc ching ngu y gi vé thi trwong, chi nghe tén goi
cua chung, ban nght cai nao la tang gia va cai nao la giam gla’? Tét nhién, sao Hom
xuat hién trwdc khi bong téi ap xuong, nghe nhuw dau hiéu gidm gia - va dang nhw vay
do! Sao Mai, n90| sao budi sang xuét hién trwdc binh minh - |4 ting gia.

M6t diém then chét khac 1a gia déng, diém quan trong dbi véi cac nha phan tich
ky thuat. Ho c6 thé doi gia dong dé xac nhan mt tin hiéu vwet thoat quan trong tr biéu
d6. Nhiéu hé théng giao dich trén may tinh (vi du, nhitng dwéng trung binh truot, ...)
déu dua trén gia dong phién. Néu cé nhirng 1énh mua hodc ban 1&n dwoc day vao th|
trudng tai/gan thoi diém dong phién, véi muc dich lam anh hwéng dén gia déng phién,
tiéng Nhat goi hanh déng nay 1a “cuéc tan cong ban dém” (a night attack).



CHUONG 4

NHU'NG MAU HINH DAO CHIEU

"Béng t6i nam ngay phia truéc”

Nhirng nha phan tich ky thuat chd doi nhirtng manh méi gia ca co6 thé bao dong
cho ho mét sy thay déi trong tam ly thij trwéng va xu hwéng. Nhivng mau hinh dao chiéu
la ky thuat tim ra manh méi d6. Nhirng thuat ngt¥ chi mau hinh ddo chiéu phwong Tay
nhw hai dinh, hai day, dau vai, dinh va day doc lap, v.v...

Cho dén nay, thuat nglr “mau hinh dao chiéu” c6 phan dwoc hiéu va dung sai.
Nghe thuat nglr d6 cé thé nghi rang mét xu hwdng cii két thic mét cach dot ngét va sau
doé co6 sw ddo chiéu sang xu hwéng maéi. Diéu nay khéng phal luc ndo ciing dién ra. Sy
dao chiéu clia xu hwdng thwong xuét hién tw tir, trong mot khoang thdi gian, nhw sy
thay dbi co ban vé tam ly.

M6t tin hiéu ddo chiéu cta xu hwéng ham y rang xu hwéng trwde doé rat co kha
nang thay déi, nhung khéng nhét thiét la ngwoc lai. Piéu nay rat quan trong dé hiéu
dwoc van dé. So sanh mot xu hwéng tang véi mot chiée 6 td dang hwdng vé phia trwdc
v&i van tbéc khoang 50 km/h. Khi dén phanh bat sang, chiéc xe chay cham lai. Cai dén
phanh |& mét chi bao ddo chiéu chi ra rang xu hwéng trwdc doé (& day, chiéc xe dang
chay) gan nhu két thac. Bay gi®& chiéc xe gan nhw khéng chuyén déng, ngudi lai xe sé
quay xe lai, dng yén hodc quyét dinh chay tiép? Chung ta khong thé biét néu khang cé
thém manh méi.

Hinh 4.1 dén 4.3 1a mét vai vi du vé nhirng gi c6 thé xay ra sau khi mét tin hiéu
dao chiéu & dinh xuat hién. Xu huéng tang gia trwdc dd, co thé thay dbi thanh thei ky di
ngang clia gia. Sau dé mét xu hwéng mai, ngwoc véi xu huéng cii co thé bat dau -
xem hinh 4.1. Hinh 4.2 thé hién xu hwéng tang gia ci c6 thé hdi phuc lai nhw thé nao.
Hinh 4.3 minh hoa cho xu huéng ting gia co6 thé bat ngd ddo chiéu thanh ra xu hwéng
gidm gia.
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EXHIBIT 4.1. Top Reversal EXHIBIT 4.2. Top Reversal EXHIBIT 4.3. Top Reversal

Hay nh& rang khi ngudi ta ndi “mau hinh dao chiéu”, né chi co6 nghia rang xu
hwéng trwde d6 dwéng nhw thay dbi nhwng khéng nhét thiét nguorc lai.

Nhan ra sy xuat hién ctia nhirtng mau hinh dao chiéu cé thé 1a mét ky ndng dang
gia. D& thanh céng trong kinh doanh doi hdi ban phai ndm dwoc xu hwéng va ca nhirng
gi c6 thé sap dién ra. Nhitng chi bao dao chiéu la cach ma thj treéng cung cép tin hiéu
cho ban, giébng nhu tin hiéu giao théng, vi du nhw “Hay than trong - Xu hwéng cta qua
trinh da thay dbi”. N6i cach khac, tam ly cla thij trwéng da thay déi. Ban nén diéu chinh
giao dich twong trng v&i dién bién méi cla thj trworng. C6 rat nhiéu cach dé tham gia va



thoat ra khai thi trwérng véi cac chi bdo. Chang ta sé& ban luan vé ching tr dau dén cubi
cudn sach nay.

M6t nguyén tic co ban dé tham gia thi tredng tai mét vj tri méi (dwa trén mét tin
hiéu d&o chiéu) chi khi tin hiéu dé theo chiéu hwéng ctia xu hwéng chinh. Vi dy, trong
mot thj trvdng tdng gia, mét mau hinh ddo chiéu & dinh xuét hién. Tin hiéu gidm gia
nay khéng cho phép mét hanh déng ban ra. Piéu nay 1a bdi vi xu hwdng chinh van 1a
tang. DU sao, no ciing la tin hiéu dirng mua. Néu dé 1a mét xu huwéng gidm dang thinh
hanh, sy hinh thanh cla mau hinh dao chiéu & dinh twong tw c6 thé dwoc sir dung dé
ban ra.

Bay gid, ching ta sé di vao tim hiéu nhirng mau hinh d4u tién trong sé nhirng
mau hinh dao chiéu.

HAMMER VA HANGING MAN

Hinh 4.4 cho thdy hai cay nén c6 bdng dwdi dai va phan than nhd. Phan than
nam & dinh trong pham vi giao dich ciia phién. Sy khac nhau cta hai cay nén trong
hinh 16i cubn & chd né c6 thé chi ra sy ting hay giam gia tuy thudc vao vi tri ching xuét
hién trong mot xu huwéng. Néu mét trong hai cay nén dé xuét hién trong mét xu hwéng
gidm, dé la mot dau hiéu chi ra rang xu huwéng gidm cé thé két thic. Trong bdi canh do,
cay nén duwoc goi la mét hammer.

| | | ' | T-—WHite or Black
l
A,

|
; : : “White or
These Lines Can Be Either Bullish W |
or Bearish Black
EXHIBIT 4.4. Hammer and EXHIBIT 4.5. Hammer EXHIBIT 46. Hanging
Hanging Man Candlesticks Man

Hay xem hinh 4.5. Ngay nay ngu®i Nhat goi né la takuri. Tl nay ciing gan giéng
nhw dang ¢ géng do dd sau ctia dong nwdc vdi cdm giac dang ding & day.

Néu mot trong hai cay nén trong hinh 4.4 xuét hién sau mét qua trinh tang gia,
nd mudn ndi v&i ban rang qua trinh dé co thé sé két thic. N6 gibng nhu |a mét diém g&,
nén dwoc goi 1a hanging man (xem hinh 4.6). Cai tén nay xuét phat tir thuc té 13 trong
nd gibng nhw ngudi dan éng bi treo ¢b véi hai chan ling 1ang.

C6 vé khong binh thwdng khi nhirng cay nén gibng nhau lai c6 thé chi ra ca tang
va gidm gia. So v&i nhirtng hinh mau quen thudc ctia phwong Tay (island top va island
bottom) ban sé& nhan ra rang quan niém dwoc van dung giébng hét nhau. Sy xuét hién
cula island ciling chi ra sy tang hoac giam gia tuy thudc vi tri cia né trong mét xu
hwdng. Mot island sau mét xu hudng tang dai la giam gia, trong khi mét island twong ty
sau mét xu hwéng giam la tang gia.

Hammer va hanging man c6 thé dwoc doan nhan bdi ba tiéu chuan sau:

1. Phan than nén nam & phan trén ctia pham vi giao dich. Mau sic cla than nén
khong quan trong.

2. Do dai ctia bong dudi ¢& gap hai lan do dai ctia phan than tré 1én.

3. N6 khoéng nén cé, hodc ¢ bong trén rat nhd.

Bong dwéi cang dai, bong trén cang ngan, than ctia nén cang nhé cang co y
nghia tang gia (d6i v&i hammer) hay gidm gia (dbi véi hanging man). Mé&c du than nén



ctia hammer hay hanging man c6 thé mau trang hay den, mirc dd tdng dang k& hon
néu than cla hammer mau trdng, mirc d6 gidm ciing dang k& hon néu than cla
hanging man mau den.

Néu than cta hammer mau trdng, né mang y nghia ré rang rang thi trwong bi
ban thao gan nhw subt phién va sau do bat tré lai vao luc déng phién gan v&i gia cao
ctia phién. B6 gan nhw la khéi ngudn cla sy téng gia.

Néu than ciia hanging man mau den, né thé hién rang gia déng phién khoéng thé
tr& lai mirc gia mé phién. Diéu do ham y kha nang giam gia.

Diéu quan trong 1a ban phai doi sy xac nhan véi hanging man. Lap luan nhw thé
nao vé sy xuét hién ctia hanging man? Thong thudng la trong bdi canh thi trwong da
thé hién hét kha nang tang gia thi hanging man xuét hién. Vao phién hanging man, thi
trwdng mé phién &/gan gia cao, roi bj ban thao, sau dé phuc hbi, dong phién &/gan gia
cao. Strc manh nay khong phai la kiéu hanh doéng gia dé ban nght rang hanging man cé
thé 1a dinh dao chiéu. Nhwng kiéu hanh dong gia nay chi ra rang thj treong déa bat dau
hanh déng ban thao (sell off), né da tré& nén dé bj tAn cong tiép khi ching ta chua kip dé
phong.

Tin hiéu xac nhan cé thé la mét khodng trdng gidm gia (gitka phan than nén
phién hanging man v&i gia mé phién ké tiép), hoac co thé Ia mét phién giam gia voi gia
doéng phién thap hon gia dong phién hanging man.
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EXHIBIT 4.7. Sovbean Oil—December, 1990, Daily (Hanging Man and Hammer)

Hinh 4.7 1a mét vi du minh hoa vi sao nhitng cay nén twong tw nhau cé thé la
giam gia (hanging man - ngay 3/7) hoac tang gia (hammer - ngay 23/7), méc du ca hai
cay nén trong vi du nay c6 than mau den. Diéu nay cho thdy mau sac clta than nén
khéng phai la van dé quyét dinh.

Hinh 4.8 cho thdy mét trweng hop khac ctia hai mau hinh nay. Cé mét mau hinh
hanging man gidm gia gitra thang tw bao hiéu két thic qua trinh tang gia da bat dau voi
hammer tang gia vao ngay 2 thang 4. Mét bién thé clia hanging man hién ra vao giira
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EXHIBIT 48 Dow Jones Industrials —1990, Daily (Hanging Man and Hammer)

thang ba. Bong dwéi ctia né dai, nhung khéng gap hai lan chiéu cao cla than nén. Tuy
nhién, cac tiéu chuan khac (phan than nén nam & phan trén cGa pham vi giao dich va
gan nhw khéng cé béng trén) da thé hién. N6 cling dwoc xac nhan bdi mét gia dong
thdp hon & phién ké tiép. Hinh mau nay mac du khéng phai la mét hanging man ly
twdng, da bao hiéu két thuc cla qua trinh ting gia bat dau tr mot thang truéc. Biéu dd
ky thuat hinh nén, ciing nhw biéu d6 hodc ky thuat nhan dang khac, déu c6 nhirng
nguyén tic ctia n6. Nhung dé khéng phai la nhivng quy tac cirng ran.

Nhw d trinh bay & trén, c6 nhirng tiéu chuan nhat dinh lam gia tang tdm quan
trong cua hanging man va hammer. V&i hanging man gilra thang ba, béng dw&i ctia n6
c6 thé khéng gap hai lan chiéu cao cla than dé cung cip moét tin hiéu dao chiéu. Néu
bong dwéi dai hon, mau hinh cang hoan hao.

Hinh 4.9 cho thdy mot loat hammer téng gia dwoc danh sé twv 1 t¢i 4 (hammer 2
van duoc xem 1a mot hammer méc du né cé béng trén nhd). Diém dang lwu y cda biéu
dd nay la tin hiéu mua dwoc dwa ra dau nam 1990. Mirc gia thdp m&i xuét hién &
hammer 3 va 4 khi gia thAp hon hon c& mirc gia thdp cda thang 7 tai hammer 2. Tuy
nhién, khdéng cé tiép tuc ctia xu hwdng gidm. Hammer 3 va 4 cho thdy rang nhirng
nguoi dau co gia lén da nam quyén diéu khién. Hammer 3 khong phai la mét hammer
ly twdng khi bong dwdi khong gap 2 lan chleu cao than nén. Du sao no cling phan anh
suw théat bai cua nhwng nguoi dau co gia xubng. Hammer 4 cling cb két luan mot sy dao
chiéu & day co vé da xuat hién.

Trong hinh 4.10 hammer 1 va 3 la nhitng day. Hammer 2 bao hiéu sw két thac
cla xu thé glam trwdc do, xu hudng gia chuyen tlr giam sang di ngang. Hammer 4
khong hiéu qua. Hammer nay n6i Ién mot dlem quan trong vé nhirng hammer (hodc bat
ky mau hinh nao ma t6i dé cap dén). Ching can phai dwoc quan séat trong bdi canh cla
hoat déng gia trwdc do. Trong biéu d6 nay, hay xem hammer 4. Ngay hém trwéc ngay
hammer nay, thj tredng thé hién qua mét cay nén den gidm gia rat manh (véi a shaven
head va a shaven bottom - m& phién & gia cao va déng phién & gia thap cua phién).
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EXHIBIT 4.9. Copper—Weekly (Hammers)
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EXHIBIT 4.10. Lumber—May. 1990, Daily (Hammers)

N6 thé hién strc manh gidm gia cuwc lon. Hammer 4 cling xuyén qua mtrc hd tro trwdc
do - ngay 24 thang 1. Xem xét nhirng nhan t6 giam gia da néu trén, nén than trong doi
s xac nhan cla dau hiéu tang gia trwédc khi hanh dong theo hammer 4. Vi du, mét cay



nén trdng cé giad déng phién cao hon gia déng phién hammer 4 cé thé da duoc coi la
mot sw xac nhan.

Hinh 4.11 la biéu d6 hinh nén st dung gia theo tirng giv. Quan sat ky biéu do
nay, chung ta cé thé thdy r&ng mét hammer hinh thanh trong gio dau tién cla ngay
11/4. Nhw hammer 4 trong hinh 4.10, gia glam tao ra khoang trbng nhwng cay nén
trdng sau dé co gia dong phién cao hon. Diéu nay 1a tin hiéu xac nhan day. Cay nén
gid thr 2 clia ngay 12/4, mac du trong hinh dang nhw mét hammer, nhwng khéng chinh
xac la mét hammer. M6t hammer Ia mdt mau hinh dao chiéu & day. Cay nén nay ciing
khong phai 1a mét hanging man, khi hanging man thwdng xuat hién sau mét xu huo’ng
tang gia. Trong trwong hop nay, néu cay nén nay xuéat hién gdn mlrc gia cao cla cay
nén den trwdc do, thi né da duwgc xem xét nhw mét hanging man.
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EXHIBIT 4.11. Crude Oil —June, 1990, Intra-dav (Hamimer)

Hinh 4.12 cho thAdy moét hammer dau thang tw, danh diu su két thuc cta xu
hwéng gidm gia manh bat dau tir nhirng thang trwdc d6. Bong dwdi dai (gap nhiéu lan
chiéu cao than nén), mét than nén nhd, va khéng cé bong trén tao nén moét hammer
kinh dién.

Hinh 4.13 thé hién mot hanging man kinh dién.

Trong hinh 4.14 ching ta thdy sw van ddng ting cla gia, tv dau thang hai, két
thuc vai dich dén 1a sy xuét hién lién tuc cdia 2 hanging man. Tam quan trong ctia sw
xac nhan dau hiéu giam gla sau hanging man dwoc phan anh trong biéu dd nay Mét
cach xac nhan dau hiéu gidm gia la gia m¢& cua phién tlep theo thap hon gia ¢ phan
than cua hanglng man. Lwu y rang sau sw xuat hién cta hanging man dau tién, thi
trwong da mé phién cao hon trwdc dé. Tuy nhién, sau hanging man th hai, thi trwong
da mé phién thap hon gia & phan than clia hanging man, thi triedng bét dau di xubng.
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EXHIBIT 4.12. Nikkei—1990, Daily (Hammer)
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EXHIBIT 4.13. Silver—May 1940,
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EXHIBIT 4.15. Dollar Index—Weekly (Hanging Man)

Hinh 4.15 minh hoa mét than nén den, v&i gia dong phlen thap hon phién
hanging man, cé thé coi Ia cach khac cla sw xac nhan dau hiéu giam gla Ba cay nén
s6 1, 2, va 3 1a mét loat hanging man. Thiéu sy xac nhan diu hiéu giam gia sau cay



nén 1 va 2 c6 nghia 14 xu hwéng tang gia van con sirc manh. Quan sat hanging man 3.
Cay nén den di sau no 1a tin hiéu xac nhan giam gia cla hanging man nay.

Hinh 4.16 cho thdy moét sy khac thwong cla thi trwong tr cubi 1989 dén dau
1990. Quan sat vj tri tang gia dirng lai. N6 dirng & hanging man & tuan th(r ba nam
1990. Biéu dd nay minh hoa moét diéu la mét mau ddo chiéu xuét hién khéng cé nghia
rang gia sé dao chiéu, nhw ching ta da dé cap trong chwong 3. Mét chi bao ddo chiéu
ngu y rang xu hwéng trwdc dé cod thé chAm dat. Diéu d6 chinh xac véi nhivng gi xay ra
& day. Sau sy xuét hién mau hinh dao chiéu hanging man, xu hwéng tang gia trwdc do
ch&dm dut véi xu hwédng méi 1a chuyén déng di ngang cua gia. Hanging man khac xuét
hién trong thang bay. Lan nay gia nhanh chong déo chiéu tlr tang thanh giam.
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EXHIBIT 417 American Anlines—1989. Daily (Hanging Man)



Hinh 4.17 minh hoa mét mau hinh hanging man kinh dién trong thang nam. N6
cho thdy mét than nén rat nhd, khéng cd bong trén, va mét béng dwdi dai. Than nén
den ngay tiép theo xac nhan hanging man nay bao hiéu mét thoi gian gidm gia. (Lwu y
rang hammer tang gia tr dau thang tw).

ENGULFING

Hammer va hanging man 1a nhitng mau hinh mét cay nén riéng biét. Ching co
thé glri nhirng tin hiéu quan trong vé “strc khéde” cla thi trwéng. Tuy nhién, da sb cac
tin hiéu tr cac cay nén déu dwa vao s két hgp cua nhiéu cay nén riéng Ié. Mau hinh
engulfing la mau dau tién trong sb cac mau hinh dya trén sw két hop cua nhleu cay
nén. M3u hinh engulfing la tin hiéu dao chiéu véi hai than nén dbi 1ap vé mau sic.

Hinh 4.18 thé hién m6t mau hinh engulfing tang gia. Thi trwong dang trong mét
xu hudng giam gia, xuat hién mot than nén trdng tang gia ap ddo than nén den trwde
do6. Diéu nay cho thay rang lwc mua da 1an at lyc ban. Hinh 4.19 minh hoa mét mau
hinh engulfing gidam gia. Thi trwéng dang trong mét xu hwéng tang gia, than nén tréng
bi 1&n at b&i than nén den, d6 la tin hiéu cla mét sy ddo chiéu & dinh. Diéu nay cho
th4y bén ban da gianh quyén diéu khién thj trwong.
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EXHIBIT 4.18. Bullish Engulfing Pattern EXHIBIT 4.19. Bearish Engulfing Pattern

C6 ba tiéu chuan dbi véi mau hinh englfing:

1. Thi tredng phai trong mét xu hwdng ré rang, tang gia hodc giam gia, tham chi
c6 thé la xu hwéng ngan han.

2. Hai cay nén tao thanh mau hinh engulfing. Than nén th& hai phai ap dao than
nén trudc dé (n6 khdng can phai lan at nhirtng bong nén).

3. Than nén tht hai cia mau hinh can phai c6 mau déi l1ap véi than nén dau tién.
(ngoai lé cia quy tac nay la néu than nén dau tién ctia mau hinh nhd, nhw vay né gan
nhw 1a mot doji (hodc 1a mét doji). Do d6, sau mét xu thé gidm gia kéo dai, mét than nén
trdng nhé xiu bi ap ddo b&i mot than nén tréng rat Ién cé thé 1a mot sy ddo chiéu & day.
Trong mét xu hwéng tang gia, moét than nén den bj [4n 4t bédi mot than nén den rat 16n
c6 thé la modt mau déo chiéu giam gia).

Giébng mau hinh engulfing clia Nhat 1a reversal day cia phwong Tay. Reversal
day clia phwong tay xuét hién khi, trong thoi gian xu hwéng tang (hodc giam gia), mot
murc cao (hodc thdp) méi dwoc tao ra véi gia déng thadp hoac cao hon gia dong cla
ngay trwdc dd. Ban s& kham pha ra la mau hinh engulfing cé thé dwa ra tin hiéu dao
chiéu khéng sén cé véi reversal day ciia phwong Tay. Diéu nay cho phép ban chiém wu
thé hon nhirng nguoi st dung reversal day truyén théng nhw mét tin hiéu dao chiéu.
Diéu nay dwoec trinh bay qua cac hinh 4.21, 4.22, va 4.23.

Hinh 4.20 cho thAy cho nhirng tudn bat dau ttr 15/5 va 22/5 hinh thanh mét mau
hinh engulfing tang gia. Trong hai tuan cudi thang bay, mét mau hinh engulfing gidm gié
xuét hién. Mau hinh engulfing tdng gia thang chin la sw phuc héi tr day cGa qua trinh
sell off trwvde déb.
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EXHIBIT 4.20. Swiss Franc —Weekly (Bullishand Bearish Engulfing Patterns)

508 L, MONTHLY BAR © 1589 cpa IO,
L0= 1620...... e R R e T e L e iR R P ER AR R AR b i b e R B van 4000
H= 1830
L= 1535
|5; IGEE\"
LT I T el
i : ‘ ; [!] 8 Uﬁl - Bearish Engulfing
| *TL L - Patterns
4 2000
1 1000
i
Bullish Enguifing Patterns
| &/ 190 :
0= 1790 . ; 1
H= 1794 - : : : '
i - - i 1 |
n [i765 [is56 lise7 Tizes [i78% (550 :

EXHIBIT 4.21. Crude Oil—Monthly {(Bullish and Bearish Engulfing Pattern)

Hinh 4.21 Ia biéu d6 diu thé hang thang véi cg? hai mau hinh engulfing tang gia
va giam gia. Cudi nam 1985, cu sutﬂgiém manh 20$ bat dau. Thang ba va thang tw nam
1986 xuat hién hai cay nén clia mau hinh engulfing tang gia. N6 bao hiéu sy két thuc



clia xu hwéng gidm gia. Véan déng gia bat dau véi mau hinh engulfing tang gia nay két
thuc b&i mau hinh engulfing giam gia vao gitra nam 1987, Mau hinh engulfing tang gia
nhd trong thang hai va thang ba nam 1988 két thic Xu hwéng giam gia bat dau vao
gitba nam 1987 b&i mau hinh engulfing giam gia. Sau mau hinh engulfing tang gia nay,
xu hwéng gidm cla thj trudng gidm chuyén thanh xu hwéng di ngang trong nam thang.

Mau hinh engulfing giam gia nam 1987 va 1990 mang lai mét lgi thé ctia mau
hinh engulfing - N6 c6 thé cung cap mét tin hiéu ddo chiéu khéng thé cé néu stv dung
tiéu chuan reversal day trong ky thuat phwong Tay. Mot quy téc cho top reversal day
cua phuwong Tay (hoac, trong trwdng hop nay, reversal month) la moét mic cao méi
phai duwgc tao ra b&i sy van dong cla gia. Nhirng mirc cao méi chwa dwoc tao ra boi
than nén den nhirng thoi ky d6 ndm trong mau hinh engulfing giam gia.

Hinh 4.22 1a mét vi du khac thé hién nhirng biéu dd hinh nén cé thé cho phép
chiém wu thé so v&i nhitng cdng cu cda biéu dé then chan théng thwdng. Quan sat
hoat dong gia trén biéu d6 trong hai ngay 7 va 8 thang bay. Mét lan nira, mét khi khéng
cé mirc cao méi dwoc tao ra, da khong co6 dau hiéu ctia mét sy dao chiéu & dinh néu
st dung tiéu chuan reversal day truyén théng ctia phwong Tay. Tuy nhién, v&i biéu dé
hinh nén, c6 mét tin hiéu ddo chiéu gidm gia, d6 la mau hinh engulfing gidm gia, xuéat
hién.

Hai cay nén 1 va 2 diu thang sau tréng nhv mét mau hinh engulfing tang gia.
Tuy nhién, mau hinh engulfing tdng gia 1& mot chi bao sw dao chiéu xu hwc’yng o day.
Biéu nay c6 nghta no phai xuat hién sau mét xu thé gidm (hodc doi khi & day clia mot
dai hep). Bau thang sau, khi mau hinh engulfing tang gia xuat hién, né khéng hoat déng
chinh xac vi né khéng xuét hién trong mét xu thé giam.
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Hinh 4.23 la mét loat cac mau hinh engulfing gidm gia. Mau hinh 1 khién thj
trwdng bwdc sang xu huwédng di ngang trong mét dai hep tir xu hwédng tang gia trwdc do
cta né. Mau hinh 2 1a mét sw nghi ngoi tam thoi trwée khi hdi phuc stre manh ting gia.
Nhitrng mau hinh engulfing gidm gia 3, 4, va 5 déu dwa ra tin hiéu déo chiéu khéng c6
dwoc voi ky thuat cia phwong Tay (khi khéng cé mirc cao méi nao dugc tao ra béi sw
van dong cua gia thi chung khéng phai 1a nhirng tuan déao chiéu duwgc xem xét).

DARK-CLOUD COVER

Mau dao chiéu tiép theo Ia dark-cloud cover (xem hinh 4.24). N6 1a mét mau hinh
hai cay nén bao hiéu mét sy dao chiéu & dinh sau mét xu hwéng tang gia, hodc déi khi
& dinh ctia mét dai hep.

Cay nén dau tién ctia mau hinh hai cdy nén nay la mét than nén trdng manh mé.
Cay nén thir hai cé gia mé cao hon gia cao cla phién trwdc d6 (c6 nghia cao hon dinh
cla bdng trén). Tuy nhién, vao khoang cubi phién the hai, thi trwong dong phién gan
murc thap cha phién va bén trong than nén trang cta phién trudec.

Mirc do xam nhap vao phan than cay nén trdng cang I&n thi kha ndng mét dinh
s& xuat hién cang cao. Nhiéu nha ky thuat Nhat Ban yéu ciu sw xam nhap I&n hon



50% murc dong phién gidm vao phién tang trwdc do. Néu cay nén den khong két thic
thap hon ntra than nén trang, tot hon la doi thém sy xac nhan cia mau hinh giam gia
dark-cloud cover.

EXHIEBIT 4.24. Dark-cloud Cover

Ly do can ban dang sau mau hinh giam gia nay dwoc giai thich dé dang. Thi
trdng trong mot xu huo’ng tang. M6t cay nén trdng tdng gia manh mé, tiép theo la mot
khodng tréng tang gia & dau phién ké tiép. Dén day, nhirng nguo dau co gia lén nam
hoan toan quyén diéu khién thij trworng. Nhung sau dé khong thdy co6 su tiép tuc tang
gia. Thuc té 1a thi trwong két thuc &/gan mirc gia thap cla phién va bén trong phan
than nén tréng cla phién trwéc. Trong bdi cdnh nhw vay, nhirtng ngu®i mua sé suy nght
lai v& vi tri cGia ho. Nhirtng ngwdi dang doi d& ban ngén han bay gid cé6 moét diém chuén
dé dat mot 1énh dirng - tai mirc gia cao méi cha phién thé hai ciia mau hinh dark-cloud
cover.

Sau day 1a mét sé yéu t6 lam tang thém d6 tin cay cia mau hinh dark-cloud
cover:

1. Mrc d& xam nhap cla gia déng than cay nén den vao than cay nén trang
trudc do cang lon, co hdi cho mét dinh cang cao. Than nén den cla mau hinh dark-
cloud cover chi xam nhap mét phan than nén trdng. Néu than nén den bao trum toan bd
than nén trdng cla phién trwdc thi mét mau hinh engulfing gidm gia xuat hién. Vi vay,
mot mau hinh engulfing gidm gia cé y nghia ddo chiéu & dinh hon. Néu mét than nén
trdng, dai két thuc trén mirc gia cao ctia mau hinh dark-cloud cover, hodc engulfing
giam gia thi n6 cé thé bao truwéc sy van dong khac.

2. Trong mét xu hwéng tang gia kéo dai, néu cé mot cay nén trdng manh mé -
mé & gia thap (khdng c6 béng dwdi), dong & gia cao (khédng cé béng trén), va phién
sau 1a mot than nén den dai, m& & gia cao va dong & gia thap, sau do sé xuét hién
phién giam manh, khéng cé béng trén va bong dwéi.

3. Néu than nén the hai (than nén den) ciia mau hinh dark-cloud cover cé gia
mé & trén mot mirc khang cw manh va sau d6 rét, ndé chirng minh rang nhirng ngudi
dau co gia lén khong thé diéu khién dworc thi truong.

4. Néu vao dau phién thir hai cé mét khdi lwong giao dich rat Ién, tinh trang qua
mua c6 thé da xuét hién. Vi du, khdi lwong giao dich rat Ién tai mét mic gida mé cao
m&i cé thé cé nghia rang nhiéu nguwdi mua méi da quyét dinh nhay 1én tau. Réi sau dé
thi trrd'ng ban thao. Co 1€ sé khéng qua lau trwdc khi dam déng nhivng ngwdi mua maoi
hiéu ra rang con tau ma ho nhay I1én la tau Titanic.

DPéi v&i nhirng ngudi giao dich thi trwong twong lai, khdi lwong giao dich cuc
I&n cling la mét tin hiéu canh bao khac.

Hinh 4.25 thé hién sw khac nhau git*a m&u hinh dark-cloud cover va engulfing.
Hai than nén trong thang sau nam 1989 tao thanh mét dark-cloud cover. Mét than nén
trdng dai, tiép theo 1a mot than nén den, dai. Than nén den m& & mot mic cao méi,
sau d6 déng & gan murc thap cla né va bén trong than nén trdng truéc dé. Thi trudng
trai phiéu da c6 dau hiéu gidm nhiét sau khi cé sy ddo chiéu & dinh nay xuét hién. Tuy



nhién sy gidm st manh chi dén vai tuan d6, khi mau hinh engulfing dwoc cu thé hoa.
Chung ta c6 the thay than nén den cua dark-cloud cover bao trim mét phan than nén
trang trwdc d6. Than nén den cia mau hinh engulfing giam gia bao boc toan bd than

nén trdng trwdc no.

Jul Oct Apr

EXHIBIT 4.25. Municipal Bonds —Weekly
(Dark-cloud Cover and Bearish Engulfing
Pattern)

Trong hinh 4.26 c6 ba mau hinh dark-clpud cover dwoc nhan dién. Nhirng tin
hiéu giam gia khac nhau dwoc xac nhan qua méi mau hinh nay. Chung ta hdy xem xét

tlrng mau hinh riéng 18é.
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EXHIBIT 426. Crude Oil—TJuly 1990, Daily (Dark-cloud Cover)



1. Dark-cloud cover 1. Day 1a mét bién thé ciia mau hinh dark-cloud cover ly
twdng. Trong dark-cloud cover nay, than nén den cla ngay thé hai m& & mdrc gia cao
cla ngay hém trudce, thay vi & trén né. D6 chi 1a mét tin hiéu canh bao, nhung can
dwoc nhin nhan 1a nhw 1a mét yéu td pha dinh. M&u hinh dark-cloud cover nay ciing thé
hién mét nd lwc bat thanh cla nhirtng ngudi dau co gia 1én trong viéc vuot qua mac
khang cw & mirc gia cao gilra thang hai.

2. Dark-cloud cover 2. Khéng k& mau hinh nay, da co ly do khac cho viéc can
phai than trong & mrc 21$. Mét tién dé ky thuat 1a: mét mire hé tro sau khi bi pha bé c6
thé chuyén déi thanh mirc khang cw méi. Diéu dé da xay ra tai 21$. Ghi nhé rang mirc
hé tro cii 21$ da bi xuyén thing mét 1an vao ngay 9 thang ba, dwoc chuyén thanh mirc
khang cw. Nhitng né Iwc bj pha san thé hién qua mau hinh nay trong hai ngay dau tién
cta thang tw minh hoa cho mirc khang cw nay. (Chwong 11 sé& dé cap dén khai niém co
thé hoan dbi vai trd ctia mre hd tror va khang cw).

3. Dark-cloud cover 3. M3u hinh nay ciing thé hién da cé mét sy that bai tai mot
nguéng khang cw dworc thiét 1ap & nhirng mrc gia cao cudi thang tw.

D6 1a nhirvng vi du thé hién mau hinh dark-cloud cover trung vé&i nhirtng mirc
khang cw. Khai niém nay thé hién I1a nhirng khu vwe cé sw hdi tu ctia nhiéu chi bao kj
thuat thi cang quan trong. D6 1a tiéu diém chinh ctia phan 2 cha cudn sach - Sy két hop
cda ky thuat hinh nén véi nhirng cong cu ky thuat khac.
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EXHIBIT 4.27. S&P—June 1990 (Dark-cloud Covers)

Hinh 4.27 chi ra rang trong thoi gian dau thang ba, dark-cloud cover 1 [a sw tam
dirng ctia mét xu hwéng tang. Sw diéu chinh xdy ra subt tuan sau do6. Hai dark-cloud
cover ni*a dwgc hinh thanh trong thang tw. Dark-cloud cover 2 ngu y rang sw tang gia
manh trong hai ngay co 1& da két thac. Dark-cloud cover 3, gitra thang tw, thi dac biét
giam gia manh.

Trong hinh 4.28, ching ta nhin thay gia cé xu hwéng tang bat dau to ngay 10/2
dén khi dot ngdt dirng vao gitra thang hai véi sw xuat hién cta dark-cloud cover.



EXHIBIT 4.28. Bristol Myers—1990, Daily

PIERCING PATTERN

Trong nhiéu budi, sau khi trinh bay vé mau hinh gidm gia dark-cloud cover,
khéng 1au sau sé c6 ngudi hdi vé mau déi 1ap. C6. Va né duwoc goi la mau hinh
piercing. Nhuw da biét, trong khi dark-cloud cover la mét sy d&o chiéu & dinh, dbi lap voi
nd, piercing la mét sy ddo chiéu & day (xem hinh 4.29). N6 gém hai than nén trong mét
thi trwéng sa sut. Than nén dau tién mau den va than nén th( hai la than nén tréng dai.
Than nén trdng nay gia mé& phién rat thap, dwdi cd mic gia thap clha than nén den
trwdc d6. Roi gia ca day cao hon, tao ra mét than nén trang dai twong dbi, dong phién
& trén diém chinh gitra ctia than nén den phién trudec.

EXHIBIT 4.29. Piercing Pattern

Mau hinh piercing tang gia gan glong v&i mau hinh engulfing tang gia. Trong
mau hinh engulfing tang gia, than nén trang ap dao toan b than nén den trwoc do. Voi
mau hinh piercing tang gia, than nén trdng chi lan at mot phan than nén den trudc do.
Trong mau hinh piercing, mtrc d6 xam nhap vao phan than nén den cang I&n thi kha
nang mot day dao chiéu cang cao. Mot mau hinh plercmg ly twdng sé cé mot than nén
trdng ma déng phién cao hon nlra than nén den clia phién trwdc. Néu thj truong két
thac & dwdi mire gia thap clia mau hinh engulfing ting gia hodc piercing bang mét than
nén den dai, thi mét xu hwéng gidm gia khac lai tiép tuc.



Tam ly hoc dang sau méu hinh plercmg duoc g|a| thich nhw sau: thj trwedng trong
mot xu thé giam sut. Than nén den giam gia cung co trang thai nay. Thi trvong mo
phién sau thdp hon qua mét khodng tréng gidm gia. Nhirng nguoi dau co gia xuong
dang quan sat thi trwéng véi sw man nguyén. Roi thj trwdng bat 1én, vé phia gia két
thac phién trwdc, nhung khéng chi dirng & d6, ma két thac rd rang & trén mac do.
Nhirng ngudi dau co gia xubng dang can nhac lai vi tri ciia ho. Nhirng ngwdi dang xem
xét d& mua nght mirc thdp maéi cé thé khéng gitr dwoc va co 1é da dén luc mua vao.

Mau hinh piercing cling c6 mét s6 yéu to (tlr 1 dén 4) l1am tang thém do tin cay
gibng nhw mau hinh dark-cloud cover, nhwng nguoc lai (xem lai mau hinh truéc).
Trong phan vé mau hinh dark-cloud cover, t6i da dé cap rang méc du nhiéu nha ky
thuat Nhat Ban yéu cau sw xam nhap Ién hon 50% muc dong phién giam vao phién
tang trwdc do, van co sy linh hoat trong quy tac nay. Voi mau hinh plercmg, tinh linh
hoat khong bang. Cay nén trdng cla mau hinh piercing can phai day qua dwoc ntra
than nén den. Ly do cho sy kém linh hoat cia mau hinh piercing tang gia so VOi mau
hinh dark-cloud cover la thyc té trong ky thuat cia ngwdi Nhat cé ba mau hinh khac,
tén goi la on-neck, in-neck va thrusting (xem hinh 4.30 dén 4.32) c6 céu tao co ban
giéng nhuw mau hinh plercmg, nhwng chung can dwoc xem nhw tin hiéu gidm gia khi
than nén trdng ndm dwdi niva than nén den.

| ||
| . |
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| |
g | |
EXHIBIT 4.30. EXHIBIT 4.31. EXHIBIT 4.32.
On-neck Pattern In-neck Pattern Thrusting Pattern

Nhw vay ba mau hinh gidm gia tiém nang nay (hinh 4.30 dén 4.32) va mau hinh
piercing téng gia (hinh 4.29) c6 cung mét dinh dang. Sw khac nhau cla ching nam &
mirc dd cua sy xam nhap bdi than nén trang vao trong than nén den. V&i mau hinh
on-neck, than nén trdng (thuong la céy nén nho) dong phlen gan voi gia thap cda phién
trwee. V&I mau hinh in-neck, than nén trang déng phién & mot mirc do xadm nhap khong
dang ké vao than nén truéc (cling thwong 1a cay nén trdng nhd). Mau hinh thrusting
can phai la mét than nén trdng manh mé hon, dai hon so vé&i mau hinh in-neck, nhwng
doéng phién van khéng nam trén nira than nén den trwdc dé.

V&i nhivtng mau hinh nay, khi gia van dong dwdi mae thdp clia cay nén trang,
cac thwong gia (traders) biét rang do la thdi gian dé ban. (Lwu y rang mau hinh
thrusting trong hinh 4.32 1a gidm gia trong mét thi truong xubng déc, nhwng nhw mot
phan clia mét thi trwong tang gia, nén dwoc can nhac ky. Mau hinh thrusting ciing 1a
tang gia néu né xuét hién hai lan trong vong vai ngay).

Khéng qua quan trong d& nhé tirng mau hinh trong cac hinh 4.30 t&i dén 4.32.
Chi can nh¢ khai niém la than nén trdng can phai day cao hon nira cla than nén den
dé gtri mot tin hiéu cta sy déo chiéu & day.

Trong hinh 4.33, nhitng ngwdi dau co gia xubng thanh céng ruc ré khi thi trwong
xudng dén mirc thdp méi vao ngay 27 thang tw, dwoc thé hién qua cay nén den dai.



Ngay hém sau thj trwérng mé thap hon. Gia m¢& nay tré thanh mlc gia thap cla ngay
va Boeing dong phién bén trong than nén den cua ngay trudc do. Hai cay nén vao ngay
27, 28 thang tw tao thanh mau hinh piercing tang gia.
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EXHIBIT 4.33. Boeing—1990, Daily (Piercing Pattern)

Hinh 4.34 cho thAdy mét mau hinh piercing kinh dién trong tuan 26 thang ba. Hay
lvu ¥ cach ma than nén trang theo sau mét than nén den dai, rat yéu. Than nén trang
mé& phlen & mét mire gia thdp mai. Sau do gia tdng manh mé, dong phién gia bi day Ién
qua ntra than nén den phién truwéc, d6 1a mét chi dinh manh rang nhirng nguoi dau co
gia xubng da mat kha ndng diéu kién thi tredng. Than nén trdng do la mot phién giao
dich rat s6i ddng. N6 mé phién & murc gia thap nhat (cé nghia khéng c6 bong duéi) va
dong phién & mdc gia cao nhat (khéng c6 bong trén). Lwu y rang mau hinh piercing
tang gia nay mang t&i sw két thic cia dot ban thao (sell off) bat dau v&i mau hinh
engulfing giam gia, ngay 19 va 20 thang ba.

Trén biéu d6 Lua mi nay cling cé mét bién thé clia mau hinh piercing trong tuan
t&r 12 thang ba. Ly do né la mot bién thé béi vi than nén trAng c6 gia mé dwdi than nén
den, nhwng khoéng thap hon gia thadp nhat cda phién trwdc. Du sao, vi than nén tréng
doéng phién cao hon nira than nén den clia phién truéc do da 1a mot dau hiéu canh bao
rang xu hwéng gidm gia trudc d6 da két thuc.

Hinh 4.35 minh hoa cach nhirng biéu d& hinh nén cé thé giip d& ngwdi phan
tich c6 mot cdm giac vé sirc khée cla thi truéng nhanh chéng nhuw thé nao. Trong
thang hai nam 1990, cé mét ngwdi méi gi¢i hdi t6i nghi sao vé gia lua mach. Téi hiém
khi theo d&i giao dich lta mach. Du sao téi cling xem xét biéu dd gia cta lia mach va
néi v&i anh Ay rang xu thé giam sat dé cé 18 da két thuc. Tai sao? T6i da lwu y anh 4y
rang trong tuan tr 20 thang hai, mét mau hinh piercing kinh dién xuét hién. Téi ciing
thdy mau hinh piercing nay tring véi mét 1an test thanh cong nhirng mirc gia thip dau
thang hai. Diéu nay lam ting thém co hdi cho mét day ddi (a double bottom) dworc tao
thanh.
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EXHIBIT 4.35. Oats —July 1990, Daily (Piercing Pattern)



Hinh 4.36 minh hoa xu thé gidm sut - bat dau véi mau hinh engulfing gidm gia
cudi nam 1984 - chdm dit vao gitka ndm 1987 véi sy xuét hién ctia mau hinh piercing.
Mac du thi treng khéng phuc hédi gia sau tin hiéu dao chiéu & day nay, nhwng né ciing
dw bao sy két thuc cla ap lwc ban thao da kéo thj trwong di xubng tr cubi nam 1984
dén gitra nam 1987. Sau mau hinh piercing, thj trwong tré nén én dinh trong vong mot
nam, va sau dé tang gia tré lai.
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EXHIBIT 4.36. Cash Yen Monthly (Piercing Pattern)




CHUONG 5

NHUNG NGOI SAO

M6t nhém cha nhivng mau hinh d&o chiéu 1a nhitng mau hinh ¢6 nhirng ngdi
sao. Mot ngdi sao 1a mot than nén nhé co khoang tréng voi than nén lon di trwdc no
(hinh 5.1). Clng dworc coi la ngbi sao mién 14 phan than cta né khéng chéng lén than
nén trudc. Mau sac cla ngdi sao khong phai la van dé quan trong. Nhirng ngéi sao c6
thé xuét hién & nhirtng dinh hodc nhirng day (d6i khi mdt ngdi sao trong thei gian mot
xu thé gidm dwoc goi la hat mua roi (a rain drop). Néu ngéi sao 1a mét doji thay vi mot
than nén nhé, thi né dwoc goi 1a mét ngdi sao doji (hinh 5.2).

Star

(canbe
white c:rqx""" j +‘“=Doji
|

I
I
bla I:k:l Star !
[
L] I Star i | | I
l {can be | lf
!

| = white or | -—Daji
| black) ! Star
In Uptrend In Downtrend In Uptrend In Downtrend
EXHIBIT 5.1. Star m an Uptrend EXHIBIT 5.2. Doy Star m an
and a Downtrend Uptrend and Downtrend

Ngbi sao, dac biét la ngdi sao doji, la mét canh bao xu hwéng trwédc cod thé két
thic. Than nhd cha ngdi sao dién t& mot sw bé tac trong cudc chién gitra nhirng ngudi
dau co gia 1én va dau co gia xudng.

Trong mét xu hwéng tang gia, nhivng ngudi dau co' gia Ién dang tich Idy. V&i sw
hién ra ca mot ngdi sao sau mét than nén tréng dai trong xu hwéng tang, do la mét tin
hiéu cha sy thay ddi tr nhirng ngwdi mua dang diéu khién dén mét sy bé téc gitra bén
mua va bén ban. Sw bé téc nay ciing cé thé da xuét hién b&i sy gidm bét trong lwc mua
hoac sw tang lén trong lwc ban. Ngbi sao nhw néi v&i chung ta strc manh clia xu hwéng
tang gia trwdc da dwoc xua tan va thi treéng dé bi tan cong bé&i mot sy di xuéng.

biéu twong tw cling dung, nhwng nguoc lai, ddi véi mot ngdi sao trong mot xu
huéng gidm. Nghia 12, néu mot ngdi sao di sau mot cay nén den dai trong mét xu thé
giam sut, n6 phan anh mét sy thay déi trong moi trrvdng kinh doanh. Vi dy, trong mét
Xu huwéng glam gia, nhirng nguoi dau co gia xuong nam quyén diéu khién, nhung mot
sy thay déi dwoc nhin thay trong sw xuat hién cla ngdi sao, n6 bao hiéu mot moi
trwdng trong dé nhirng ngudi dau co gia 1én va dau co gia xuéng da tré nén can bang
hon. Strc manh xubng gia da bi triét tiéu. Lac d6 khéng phai la mét kich ban thuan loi
cho mét sy tiép tuc gidm gia cla thi trwong.

Ngéi sao la mét phan cia bén mau hinh ddo chiéu, bao gdbm: evening star,
morning star, doji star va shooting star.

Trong cac mau hinh nay, phan than ctia ngdi sao c6 thé mau trdng hodc den.



THE MORNING STAR

Mau hinh the morning star (hinh 5.3) la mét mau hinh dao chiéu & day. Tén cua
né xuét phat tlr viéc, nhw ngdi sao budi sang bao trwéc binh minh, né bao trwédc gia ca
s& cao hon. N6 gébm c6 moét than nén cao, den theo sau la mot than nén nhé cé khoang
trbng gidm gia (hai than nén nay cé mot mau ngdi sao co ban). Than nén th& ba co
than mau trang, ma van dong cla gia vao bén trong than nén den phién dau tién. Mau
hinh nay la mét tin hiéu cho thay nhirng nguoi dau co gia 1én da ndm quyén diéu khién.
T6i sé phan tich mau hinh ba cay nén nay bang cach tim hiéu tirng thanh phan cta né
dé hiéu yéu tb can ban dang sau phat biéu trén.

!
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EXHIBIT 5. ‘ﬁ.’Ioummcr Star l

Thi tredng trong mot xu hwdng giam gia khi ching ta nhin thay mot than nén
den. Vao thoi gian nay nhirng nguoi dau co gia xudng ndm quyén diéu khién. Roi mot
than nén nhé xuét hién. Dleu nay co nghia rang nhirng ngwoi ban dang méat kha nang
dé diéu khién thi treong xubng thdp hon. Phién tiép theo, than nén trdng manh mé
chirng minh réang nhitng ngudi dau co gia 1én da nédm quyén Mot mau hinh the
morning star ly twdng c6 mét khoang trbng trwdc va sau than nén glua (ngdi sao).
Khoang trong ther hai nay thi hiém c6, nhwng sw thiéu n6 khéng cé vé lam yéu di strc
manh ctia mau hinh nay.
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EXHIBIT 5.4 Cotton —March, 1990, Daily (Morning Star)



Hinh 5.4 chi ra m6t mau hinh morning star téng gia ndy sinh trong thdi gian tv 19
dén 21 thang muwdi hai. Sw tang gia bat dau v&i mau hinh nay két thac béi mau hinh
dark-cloud cover vao 26, 27 thang muoi hai.

Hinh 5.5 thé hién rang thang mwdi mirc gia thap dwoc tao ra qua mot ngoi sao
(than nén nhé tuan dau thang muoi). Tuan sau ngdi sao nay, thi trwong la mot than nen
trdng manh mé&. Than nén trang nay hoan thanh mau hinh the morning star. Than nén
den sau than nén trdng nay hinh thanh mét mau hinh dark-cloud cover. Thj truwéng tam
thoi giam gia. DAu sao, mau hinh the morning star ciing tré thanh mot day chinh.

Hinh 5.6 cho thdy mot bién thé ctia mau hinh the morning star, trong d6 c6 hon
mot ngdi sao (trong trwdng hop nay cé ba "ngdi sao"). Lwu y rang than nén nhé thir ba
(ngbi sao thtr ba) Ia mét mau hinh the hammer, né va than nén nhé trwdc né ciing tao
nén mot mau hinh engulfing tang gia.
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THE EVENING STAR

EXHIBIT 5.6. Silver -
September 1990. Daily
{Morning Star)

Mau hinh the evening star 14 mét mau hinh gidm gia déi lap véi mau hinh the
morning star. N6 gibng véi tén goi bdi vi sao Hom xuét hién trwdc khi bong tdi ap
xudng. Khi m3u hinh the evening star |4 mét sy dao chiéu & dinh né can phai duoc
hanh déng theo néu nd xuét hién sau moét xu hwéng tang gia. Ba than nén tao thanh
mau hinh the evening star (xem hinh 5.7). Hai than nén dau tién la mét than nén dai,
trdng theo sau 1a mot ngdi sao. Ngbi sao la goi y dau tién cia moét dinh. Than nén thiy
ba lam rd thém dinh va hoan thanh mau hinh the evening star. Than nén th&r ba c6 than
mau den, ma van dong cla gia vao bén trong than nén trang phién dau tién. Téi thich
so sanh mau hinh the evening star v&i mot cai dén giao thong. DPén giao théng di tw
mau xanh (than nén tréng tang gia) t&i mau vang (tin hiéu canh bao clia ngdi sao) t&i
mau dd (than nén den xac nhan xu hwéng trwdec d6 da cham dit).

EXHIBIT 5.7. Evemng Star

V& nguyén tac, mau hinh the evening star phai c6 mét khoang trong gitka than
nén th& nhat va th&r hai va khoang trong khac gitra than nén th& hai va thi ba. Tuy



nhién, ttr kinh nghiém cta t6i, khodng tréng th(r hai nay hiém khi dwoc nhin thay va
khéng can thiét cho thanh céng ctia mau hinh nay. Méi quan tdm chinh phai la pham vi
xam nhap clia than nén den ngay th(r ba vao trong than nén trang ngay dau tién.

Thoat nhin hinh 5.7 nhw sy ddo chiéu dinh hon dao (island top) dwoc s dung
b&i nhirng nha ky thuat phwong Tay. Viéc phan tich mau hinh the evening star ti mi
hon chi ra rang né cung cdp mét tin hiéu ddo chiéu khéng cé dwoc véi mau hinh island
top (xem hinh 5.8). Bi v&i mau hinh island top, mirc gia thAp cla phién 2 phai & trén
nhirng mirc gia cao cta phién 1 va 3. Tuy nhién, mau hinh the evening star chi yéu cau
murc gia thap cda than nén th&r 2 & trén mirc gia cao ctia than nén 1 Ia tin hiéu clda sw

ddo chiéu.
2 Island Top

Gap. t " _-Gap
1 3

EXHIBIT 5.8. Western Island Top
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EXHIBIT 5.9. Dow Jones Industrials—-Weekly, 1987 (Evening Star)



Mau hinh the evening star trong hinh 5.9 cho thdy mua hé nam 1987 thiét 1ap
mUrc gia cao mai cla Dow trwdc khi sup dd (Toi tw héi néu nhivng nha ky thuat ngudi
Nhat st dung nhirng biéu dd hinh nén dang nhin thay nd!).

Hinh 5.10 cung cAp mét vi du cach ma nhirng chi bao cla biéu dd hinh nén cé
thé truyén mot tin hiéu ddo chiéu khdng dé thdy dwoc véi cdng cu phwong Tay ra sao.
Gid cudi cung ngay 5 thang chin va hai gi dau tién ngay tiép theo hinh thanh mét mau
hinh the evening star. Ngdi sao ctia mau hinh nay khéng phai 1a mét dinh hon dao
(island top) dwa vao phan trinh bay da néu trén. Trong vi du nay, nhirng cay nén cung
cap mot chi dinh ddo chiéu & dinh khdng phai la san c6 véi dinh hon dao (island top)
clia phwong Tay. Ciing lwu y rang sw tang gia chdm dit véi mau hinh the evening star
nay dwoc bat ddu véi mau hinh the morning star vao ngay 4 thang chin.
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EXHIBIT 5.10. Deutschemark —December 1990, Intra-dav (Evening Star)

Mac du thwdng xuét hién sau mot xu hwéng tang, the evening star ciing cé thé
xuat hién & dinh cia mét dai hep néu nd xac nhan tin hiéu gidm gia khac (hinh 5.11).
Do 1a nhirtng gi da xay ra vao gitra thang tw. Phan ngdi sao (ngay th hai) ctia mau
hinh the evening star trung vé&i mét nguwéng khang cy. Co s& cho nguwdng khang cu tai
413$ 13 d6 la modt nguwdng hé tro trwde day tir cudi thang ba. Nguwéng hd tro ci thuwong
ddi thanh nguwdng khang cw méi. Hay nhé diéu nay! D6 chinh 1a sw hiru ich cha quy tac
giao dich. Chwong 11 sé& trinh bay chi tiét hon v& muc hé tro va khang cw. Trong bat
ky trwdng hop nao, murc khang cw gén 413$ trung voi sw xuat hién cta mau hinh the
evening star nhw thé cang ciing c6 thém sy ddo chiéu ctia mau.

Hinh 5.12 cho thdy mét mau hinh the evening star duwoc xac dinh vao gitra thang
mudi hai. Ngéi sao 18 mot than nén trdng manh mé va theo sau 1a mot than nén den,
yéu. Mot bién thé clia mau hinh the evening star xuét hién gitra thang mwei mot. Ly do
né 1a mot bién thé doé 1a mau hinh the evening star théng thuwéorng c6 moét than nén tréng
dai di trwdc ngéi sao, roi than nén den sau ngdi sao. Chang ta khéng nhin thay than
nén dai, trdng hodc den & day. Chlng ta c6 thé xem né nhw mét dinh, tuy nhién, khéng
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EXHIBIT 5.11. Gold—December 1989, Daily (Eveming Star)

chi vi né gan giong mau hinh the evening star, ma con vi sy xuat hién ctia mau hinh
hanging man vao ngay 21/11 (phan ngdi sao cia mau hinh the evening star). Gia m¢&
phién ké tiep dwdi than nén clia mau hinh hanging man xac nhan mét dinh.
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EXHIBIT 5.12. Wheat—March 1990, Daily (Evening Star)

Vai yéu tb 1am tang thém sw chinh xac d& mét mau hinh evening hodc morning
star co thé 1a mét sy dao chiéu bao gom:



1. Néu c6 moét khoang trdng gilra cay nén dau tién va phan than cia ngbi sao va
sau do gitra than ngdi sao va than nén th ba.

2. Néu than nén thi ba két thuc that sau vao trong than nén dau tién.

3. Néu co khdi lwvong giao dich thip & than nén dau tién va khéi lwong giao dich
cao & than nén th ba. Biéu nay cho thdy mét sw gidm bét ctia lwe cho xu hwéng trudc
va mot sy gia tang lwc diéu khién xu hwéng mai.

THE MORNING VA EVENING DOJI STARS

Khi mét doji c6 mot khodng tréng & trén mét than nén trong mét thij truong 1én,
ho&c mét khodng trédng & dwdi mot than nén trong mét thi truéng xudng, doji d6 dwoc
goi la mét ngdi sao doji. Hinh 5.2 cho thay nhirng ngdi sao doji. Nhitng ngdi sao doji la
mot cdnh bdo manh rang xu huéng trwdc cé khad nang thay déi. Phién sau phién doji
can phai xac nhan sy ddo chiéu xu hwéng. Do dé mét ngdi sao doji trong mét xu hwéng
tang theo sau la mét than nén den, dai ma két thuc vao trong than nén trang xac nhan
mot sw ddo chiéu & dinh. M6t mau hinh nhw vay dwoc goi 1a the evening doji star (xem
hinh 5.13). Mau hinh the evening doji star la mét dang dac biét cua mau hinh the
evening star thdng thwdng. Mau hinh the evening star thédng thwong cd mét than nén
nhd, dwoc goi la ngdi sao (than nén thir hai), nhwng mau hinh the evening doji star c6
mét doji nhw mot ngdi sao. Mau hinh the evening doji star thi quan trong hon béi vi né
chtra dwng mot doji.

Mot ng6i sao doji trong mét xu hwéng tang thwong la dau hiéu cia mot dinh sap
xay ra. Can chu y rang néu phlen sau ngdi sao doji |a mét than nén trdng véi khoang
trbng cao hon, tin hiéu gidm gla cua ngoi sao doji dwo'c phu nhan.

Trong mét xu hwdng giam gia, néu c6 mot than nén den, theo sau la mot ngdi
sao doji, s xac nhan mét sy dao chiéu & day xuat hién néu phién tlep theo la mé6t than
nén trdng manh mé, két thic vao trong than nén den. M&u hinh gébm ba than nén do
dwoc goi la the morning doiji star (xem hinh 5.14). Mau hinh nay c6 thé |a mét day rat co
y nghfa. Néu trong mét xu thé giam sat, mét than nén den véi nhitng khoang trong dudi
ngdi sao doji, tiém nang tang gia cta ngdi sao doji bi mét hiéu lwc. Piéu nay cho thay
tam quan trong dé doi sy xac nhan trong nhirng phién tiép theo ngéi sao doji.

EXHIBIT 5.13. Eveming Dojt Star EXHIBIT 5.14. Morming Doj Star

Néu c6 mdt mot ngdi sao doji cd khodng tréng ting gia véi than nén trang (ma
nhirng béng nén khdng cham nhau) theo sau 1a mét khodng tréng gidm gia véi than
nén den (nhirng béng nén ciing khédng cham nhau), ngéi sao dwoc xem xét nhw la mot
tin hiéu cta sw ddo chiéu & dinh chinh. Mau hinh nay dwoc goi 1a dira tré bi bd roi &
dinh (abandoned baby top), xem hinh 5.15. Mau hinh nay rat hiém khi xay ra.



i
| | s
| Abandoned Baby
EXHIBIT 5.15. Abandoned Baby EXHIBIT 5.16. Abandoned Baby
i an Uptrend in a Downtrend

Diéu twong tw cling ~dung, nhwng ngworc lai, cho mot day. bac biét, néu cé6 mot
ngdi sao doji ma co moét chd tréng trwdc va sau né (nhirng bédng nén khéng cham nhau)
nd can phai dwgc xem la mot day chinh. MAau hinh nay dugc goi la dra tré bi bo roi &
day (abandoned baby bottom), xem hinh 5.16. Mau hinh nay ciing rat hiém khi xay ra.

Mau hinh abandoned baby (dtra tré bi bd roi) nhw mét dinh/day hon dao phuong
Tay (island top/bottom), & d6 hon dao la mét doji.

Hinh 5.17 minh hoa mét ngdi sao doji dau thang sau chi ra xu huwéng gidm gia
cham dut. No van dwoc goi la mot ngdi sao m&c du bong clia ngdi sao doji ¢d sy goi
|én than nén den cua ngay trwdc dé. Khi than nén tradng xuéat hién sau ngdi sao, la sw
xac nhan thoi ky sut gidm da qua. Than nén den trwdc va than nén trdng sau ngdi sao
doji Iam cho ba than nén nay tao thanh méau hinh morning doji star.
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EXHIBIT 5.17. Wheat- Star
I
December 1989, Daily ; A
eV . o5 R ! 1 ]
(Morning Do Star) R i e

Trén than nén ngdi sao doji trén hinh 5.18, gia da rot xudng 85$. Day la mot
vung hé tro tlr dau thang bay. Thuc té rdng mirc gia thap méi khéng thé gitr dwoc la tin
hiéu tang gia can dwoc xem xét. Thém vao méau hinh the morning doji star nay, ban cé
hai ly do d& nghi ngd» mot day.

Hinh 5.19 1a mét vi du c6 ca& mau hinh evening doji star va mau hinh evening star
thong thwong. Hoat ddng gia tr thang ba qua thang ndm ndm 1986 hinh thanh mau
hinh evening doji star. M3u hinh nay la sy két thic ctia mét qua trinh ting gia bat dau
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EXHIBIT 5.18. Coffee —September 1990, Daily (Morning Doji Star)
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EXHIBIT 5.19. Liffe Long Gilt—Monthly (Evening Doji Star).

chi mét it thang trwdc d6. Mot dot ban thao xay ra sau mau hinh evening doji star nay.
N6 cham dit véi mau hinh engulfing tang gia. Sw tang gia tir mau hinh engulfing tang
gia do két thuc khi cé sy xuat hién mau hinh the evening star vao gitva nam 1987.
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EXHIBIT 5.20. Dow .
Chemical —Daily 1990, |- ~=r--- v - omrmeromme e . ; 3
(Evening Doy1 Star) 16 20 1 35PR

Trong hinh 5.20, chang ta nhin thAdy m4u hinh the evening doiji star vao 17, 18 va
19 thang ba. M3u hinh nay chAm dirt sy tang gia bat dau véi mét hammer tuan trwée.
Trong trwdng hop cia Dow Chemical, Iwu y la the evening doji star khéng thuc sw la
mot ngc“)i sao. Mot ngéi sao doji ¢6 than nén (gia mé& va gia déng) can phai & trén than
nén cla ngay trudc, ¢ day nd khong nhw vay. B&i vay, cho phép tinh linh hoat hon v&i
nhwng chi bdo hinh nén v&i nhitng cb phiéu. DOI v&i nhirtng nguoi theo doi thi trwong
cb phiéu, trong khi thtr nghiém k§y thuat hinh nén, ban can phai kham pha rang nhirng
mau hinh ndo c6 thé phai duwoc stra doi.
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Trong hinh 5.21, c6 thé nhin théy mot mau hinh evening doji star xuat hién vai
tuan trwdc khi cé dot ban thdo manh clia nam 1987. Than nén trung tam cuda méu hinh
nay (ngdi sao doji) khong co6 khodng tréng & trén than nén trdng trué'c dé nhw can phai
c6 dbi vai mét ngdi sao ly twong.

Tuy nhién, nhw da dé céap trong hinh 5.20, can phai cho phép c6é sw thay dbi voi
khai niém nhirng khoang tréng khi nhirng cb phiéu thwerng mé cira tai/hodc rat gan, gia
doéng ctra cua phién trwéec.
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EXHIBIT 5.22. Silver— December 1990, Daily (Evening Doji Stars)

Hinh 5.22 boc 16 mot sy kién rat khac thuwong va diém bao xau sau nhitng mau
hinh evening doji star. Than nén tlr 1 den 3 hinh thanh mot evening star. Ba phién tiép
theo, tr 4 dén 6, tao thanh mét evening star khac.

THE SHOOTING STAR VA THE INVERTED HAMMER

Mau hinh shooting star giri mét cdnh bao mét dinh sap xay ra. N6 tréng nhu tén
cla n6, mdt sao bang. N6 thédng thweng khéng phai la mét tin hiéu ddo chiéu chinh nhw
mau hinh the evening star. Nhw thé hién trong hinh 5.23, shooting star c6 mét than nhé
nam & day trong pham vi cia phién véi mét béng trén dai. Gibng nhu dbi voi tat ca cac
ngdi sao, mau cua than nén khéng phai la quan trong. Méu hinh the shootlng star bang
hinh anh noi voi chung ta rang thi trvong mé phién gan murc gia thap cla no, roéi tang
gia va cubi cung giam gia két thuc gan gia mé.

M6t mau hinh shooting star ly twéng c6 mét than nén cé khoang tréng véi than
nén trwdc. Tuy nhién, nhw sé duwoc thdy trong cac vi du biéu dd, khoang tréng nay
khéng phai luén luén can thiét. Mot than nén theo khudn shooting star sau mét thei ky
suy thoai co thé 1a mot tin hiéu tang gia. MAau hinh d6 dwoc goi la inverted hammer.
Mau hinh the inverted hammer duoc trinh bay vé sau trong chwong nay.
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Trong hinh 5.24, c6 thé nhin thay vao ngay 2 thang tw, mét shooting star giam
gia dang bao hiéu sw rac roi.

EXHIBIT 5.23. Shooting Star
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EXHIBIT 5.24. Yen—24-Howr Spot, Daily, 1990 (Shooting Star)

Hinh 5.25 minh hoa tét cho the shooting star va nhitng sw bién dbi cta né.
Nhirng s bién dbi clia shooting star bao gém:

1. Shooting star 1 1& mét bién thé cta shooting star. N6 khéng phai la ngéi sao ly
twéng bdi vi khéng c6 khoang tréng gitra nhivng than nén. Tuy nhién né ciing ching
minh sy that bai cla nhirng ngu®i dau co gia 1én dé duy tri sy diéu khién thj trwong.

2. Shooting star 2 khéng quan trong 1dm. N6 c6 mét phan tiéu chuan cia mot
shooting star (mét ngdi sao véi mét than nhd va béng trén dai). Tuy thé, né thiéu mot
quy tac quan trong. N6 khéng xuét hién sau mét xu huwéng tdng ma ciing khéng & dinh
ctia mot dai hep. Nhw vay, nd can phai dwoc nhin nhw mét ngay than nhé véi y nghia
nhé bé. Mot than nhé (a spinning top) phan anh sy do dw. Trong kinh doanh, sy do dy
can phai dwoc cho doi.

3. Shooting star 3 c6 hinh dang cta shooting star nhung né khdng phai la mét
ngdi sao, vi nd khéng tao ra khoang tréng tir than nén trwdc. Tuy nhién, ngay nay can
phai dwoc nhin trong béi cadnh hoat déng gia trwéc dé. Binh clia béng trén clia shooting
star 3 Ia mot cudc tan cdng mirc gia cao dau thang tam tai 6.18%. Nhirng ngudi dau co
gia I&n tw lam suy yéu minh tai mrc d6. Soybeans roi déng gan thap cta ngay.
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EXHIBIT 5.25. Soybeans —March 1990, Daily (Shooting Stars)

4. Shooting star 4 rat gibng shooting star 3. No ciing khong phai la mot shooting
star ly twdng khi than n6 khong tao ra khoang trong tir than trwde. DO 1a sy co gang
khac ma dao doéng té¢i gan 6.18%. N6 chirng minh rang nhirtng ngudi dau co gia Ién

khéng thé gianh dwoc quyén diéu khién.

5. Shooting star 5 1a sw that bai khac & ngudng khang cw. Ban phai nguéng mod
sw ngoan cwdng cla nhivng ngudi dau co gia lén trong viéc cb gang day thi trwdng 1én
cao hon. V&i mbi sw that bai & ngwdng khang cu 6.18$, chung ta tw hai khi nao nhirng
ngudi dau co gia Ién sé khoéng day 1én nira. Chung ta cé cau tra |&i véi shooting star 6.

6. Shooting star 6 la cu day cudi cung bi that bai. Nhirng ngwdi dau co gia lén roi

cling chiu thua. The hammer | két thuc cGa dot ban thao (sell off).
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EXHIBIT 5.26. Bonds —Weekly (Shooting Star)



Hinh 5.26 la vi du khac ma mau hinh shooting star khéng tao ra khoang tréng véi
than nén trwdc. Tuy nhién, né van la mét tin hiéu ddo chiéu quan trong. M6t 1an nira
ching ta hay xem lai shooting star trong bdi canh thj trrdng. N6 1a sw that bai khac tai
nhirng mirc gia cao clia quy ba ndm 1989. MAu hinh the shooting star danh dau sy két
thic cta qua trinh tang gia bat dau véi mau hinh the hammer.

Hinh 5.27 thé hién mau hinh shooting star kinh dién, xu4t hién vao gi¢&» dau tién
ngay 29/5. Sw giam gia tiép theo dirng lai v&i mau hinh engulfing tdng gia vao ngay 4/6.
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EXHIBIT 5.27. Cormn—December 1990, Infra-day (Shooting Star)

Hinh 5.28 minh hoa hai mau hinh shooting star bao trwédc rat y nghia xu huwéng
giam gia sau sy xuat hién cta chung.
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EXHIBIT 5.28. Barrett Resources—Daily, 1990 (Shooting Star)



Hinh 5.29 chi ra rang mau hinh shooting star ciing |a mét sw that bai & mic gia
cao thang mw&i nam 1989.

Hinh 5.30 cho thdy mét c&p clia mau hinh shooting star. M&i cai danh diu sw két
thic cua xu huéng trvée do.
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EXHIBIT 5.29. S&P—Weekly (Shooting Star)

| 753 ; ; HKIC HEFKLY BAR @ 1920 CRG INC,

A N R TR IREIECT] PGS G TR b e LR TN St Yoy VAT P e G O R A A S S R R S S e R e R P ¢ O e e 4D|:||:||:|

QD!*?JrP? ............... ............. ’ ......... .................. Stars oliaen ; 35000

.............................. ......................... WA, ...................... H | (ﬂ . — ...... i ...... éguam

Lﬂ# 5542%9'9 ........................................... R S P PP PR G 425000
' H= 29486

Fl= 28272

. C= 28599 Jul Oct Jen Hpr Jul

] 11770

EXHIBIT 5.30. Nikkei—Weeldy (Shooting Star)



THE INVERTED HAMMER

Du khéng phai [a mét mau hinh ¢6 ngdi sao, ching ta van dé cap dén mau hinh
the inverted hammer trong muc nay vi s gidng nhau ctia né véi mau hinh the shooting
star. Hinh 5.31 minh hoa mét mau hinh the inverted hammer trédng nhw mét mau hinh
shooting star v&i bong trén dai va than nhd ndm & day trong pham vi cla phién giao
dich. Nhuwng trong khi the shooting star la moét mau hinh dao chiéu & dinh, thi the
inverted hammer la mot mau hinh d&o chiéu & day. Cing glong nhuv the hammer the
inverted hammer la mét mau hinh tang gia sau moét xu thé gidm sut.

Whit glack
IL“‘”H RRARL EXHIBIT 5.31. Inverted Hammer

Quay lai biéu d6 ngd trong hinh 5.27. Xem than nén dau tién cla mau hinh
engulfing tang giad ngay 4 thang 6. N6 c6 sy xuat hién twong tw nhw mau hinh the
shooting star (mau ctia than nén khéng phai 1a van dé). Trong vi du nay, nd xuét hién
trong thoi gian mét xu thé gidm sat va nhw vay né tré thanh mét mau hinh the inverted
hammer tiém nang tang gia.

That quan trong dé doi sw xac nhan tang gid & phién sau phién inverted
hammer. Sy xac nhan c6 thé |a m& phién tiép theo & trén than cla the inverted
hammer. Khoang tréng cang I&n thi sy xac nhan cang cao. Mét than nén trang vdi gia
ca cao hon co6 thé ciing 1a dang khac ctia sy xac nhan.

Ly do dé tin hiéu tang gia cta the inverted hammer quan trong b&i vi hoat dong
gia ma mau hinh the inverted hammer xuét hién la gidm gia.

Trong vi du hinh 5.27, the inverted hammer duoc di theo b&i méot than nén tang
gia trong phién ké tiép. Than nén d6 dap &ng yéu cau xac nhan hoat dong cla gia.
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EXHIBIT 5.32. London Zinc—Three Month, 1990 (Shooting Stars and Inverted Hammer)



Trong hinh 5.32, mau hinh shooting star 1 l1am thj trwdng diu di, vé ban chét 1a
chuyén sang dao ddng yéu t» mét xu hwéng tdng manh mé trwéc d6. Than nén den
sau shooting star 3 xac nhan mét dinh khi né hoan thanh mét mau hinh engulfing giam
gia. Sy gidm gia bat diu véi shooting star 3 chAm dirt véi mau hinh piercing ngay 27,
28 thang ba. M3u hinh nay tao ra nén tdng cho mét qua trinh tang gia ma két thuc &
shooting star 4. Quan sat vi tri xu hwéng gidam gia sau shooting star 4 dirng lai - mét
inverted hammer vao 21 thang tw, ma dwoc chirng minh béi than nén trdng cao hon
cta ngay hom sau. Néu than nén trdng nay dai hon, thi ching ta c6 thé néi cé mot mau
hinh morning star (than nén den trwéc inverted hammer, inverted hammer va than nén
trdng sau no tao ra mau hinh morning star nay néu nén trang thi ba dai hon). Sy van
déng bét dau voi inverted hammer day gia 1én, cho dén khi xuét hién shooting star 5.

Hinh 5.33 minh hoa nhirng vi du khac cla inverted hammer. Lwu y inverted
hammer 1 va 2 dwoc xac nhan bdi gia cd manh mé hon ngay tiép theo. Diéu nay rat
quan trong. Inverted hammer 2 tré thanh bd phan ctia mau hinh the morning star.
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EXHIBIT 5.33. Coffee—March 1990, Daily (Inverted Hammers)



Chwong 6

Nhirng mau hinh Pao chiéu khac

Sw hinh thanh clia nhitng mau hinh dao chiéu trong nhirtng chwong 4 va 5 13
nhitng sy ddo chiéu dwoc bao hiéu twong déi manh mé. Chung chi ra rang nhirng
nguwoi dau co gia 1én da chuyén qua tir nhitng nguoi dau co gia xudng (nhw trong cac
mau hinh engulfing tang gia, the morning star, hoac mau hinh piercing) hodc nhirng
nguoi dau co gia xuong co gianh EW, quyen diéu khién t nhirtng ngwdi dau co gia 1én
(nhw trong cac mau hinh engulfing giam gia, the evening star, hoac the dark-cloud
cover). Chwong nay khao sat nhiéu mAu hinh chi bdo sw dao chiéu thong thuwong,
nhwng khéng phai thwdng xuyén, sy dao chiéu dwoc bao hiéu khéng manh mé bang.
Nhirng mau hinh d6 bao gébm the harami pattern, tweezers tops va bottoms, belt-hold,
the upside-gap two crows, va counter-attack. Chwong nay ciing khao sat ky nhirng mau
hinh ddo chiéu dwoc bao hiéu manh, bao gdm three black crows, three mountains,
three rivers, dumpling tops, fry pan bottoms, va tower tops/bottoms.

THE HARAMI

Mau hinh harami (hinh 6.1) 14 m6t than nhé dwoc bao boc bén trong mét than
dai twong dél truo’c do. Harami 1a mét tir c6 clia Nhat co nghta 1a “co thai”. Than nén
dai Ia nén “me” va than nén nhé nhu “da tré” hoac “bao thai”.

Mau h|nh harami la sy nghich ddo ctia mau hinh the engulfing. Trong mau hinh
engulfing, mdt than nén dai l4n at than nén nhé trwdc do. V&i mau hinh harami, mét
than nén nhd di theo mot than nén dai khac thuwdng. Déi véi hai than nén ctia mau hinh
engulfing, mau sac cla ching can phai di lap véi nhau. Diéu nay khdong phai can thiét
v&i mau hinh harami. Tuy nhién, trong da sb cac vi du, nhirng than nén trong mau hinh
harami cling c6 mau sac déi nhau.
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EXHIBIT 6.1. Haranu EXHIBIT 6.2. Inside Day

Su hinh thanh mau hinh harami cé thé so sanh dwoc véi mau hinh cla phwong
Tay, inside day. M&t mau hinh inside day xuét hién khi nhirng mirc cao va thap trong
pham vi dai giao dich cta phién trudc (xem hinh 6.2). Tuy thé, trong khi mét mau hinh
inside day phwong Tay thong thwdng dwgc nghi la cé it, hoac khéng, dw bao sw quan
trong, thi mau hinh harami dy bao thi tredng do sé tach réi xu hwéong trwde do.



Mau hinh harami thwéng khéng cé nhiéu y nghia bao hiéu ddo chiéu quan trong
nhw cac mau hinh: the hammer, hanging man, hodc engulfing. V&i harami, mot sw kim
ham da dwoc tac dong téi thi trudng. Xu hwéng trudce tire thdi can phai chdm diet va thi
trwdng sé thwong di dén mot khodng lang. Dai khi, harami cé thé canh bao xu hwéng
quan trong thay dbi, d&c biét & nhirng dinh cla thj truéng.

Trong minh hoa hinh 6.1, mau cua phién th& hai la khéng quan trong. DBac tinh
quyét dinh ctia mau hinh nay la phién th&r hai cé than nhd twong dbéi va nam trong than
nén 1&n trudc d6. Kich thwée cia nhitng bong nén théng théng khéng phai 1a quan
trong v&i mau hinh harami ho&dc harami cross.

MAu hinh harami trinh bay mét sy khac biét vé sirc khde cla thi triedng. Sau mot
qua trinh tang gia, kha nang ton tai lau dai cGa than nén trang dai dwoc di theo bdi sw
khéng chéc chén ctia than nén nhd. Diéu nay cho thdy rang hwéng lén da bi lam yéu di.
Do d6 mét sy ddo chiéu xu huéng cé thé xay ra.

Trong qua trinh gidm gia, ap lwc ban ndng né phan anh b&i mét than nén den,
dai theo sau la sy dao ddng trong phién tiép theo. Diéu nay co thé canh bao mét sw
ddo chiéu xu hwéng khi than nén nhé cla phién th& hai 1a mét sw bao déng vé strc
manh cla nhirng ngudi dau co gia xudng da bi gidm bot.

Hinh 6.3 d& phan biét moét mau hinh harami khac, dwoc goi la harami cross. Mot
mau hinh harami cross c6 mét doji ngay tht hai cia mau hinh harami thay vi mét than
nhd. Mau hinh harami cross, chira dwng mét doji, dwere nhin nhan nhw bao hiéu moét sw
dao chiéu chinh.

|
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EXHIBIT 6.3. Harami Cross

Hinh 6.4 minh hoa mét xu thé ting yéu vao ngay 18 thang tw. Mau hinh Harami
1 14 két thuc clia nd va qua trinh selloff bat dau véi harami 1 dirng lai béi harami 2.
Harami 3 th& hién mo6t mau hinh harami c6 thé hiru ich nhw thé nao du khéng cé xu
hwéng rd rang trwdc khi mot harami xuét hién. Lwu y rang da khong cé6 mét xu huéng
rd rang trong it ngay dau tién cla thang nam. R6i harami 3 xuat hién véi than nén trang
dai, di theo la mét than nén nhd, den (Ilwu y mau cla than nén ngay thir hai khéng phai
la quan trong). DU sao, mét thwong gia c6 thé s& dung mau hinh nay nhw mét tin hiéu
ma sw van dong bét dau tir than nén trdng that bai. Thi tredng bay gie> & moét thoi diém
cta sw do dw, thiéu quyét doan. Mot sw mua ban khéng duoc dé nghi cho dén khi sw
do dy da dwoc gidi quyét qua mot mUrc gia dong phién & trén murc gia cao cia harami
3. Harami 4 la mot mau hinh cb dién. Mot xu hwédng tang ré rang voi than nén trng
cao. Than nén nhd t|ep theo hoan thanh harami. Than nén nhd nay cling mang nhirng
tin hiéu dao chiéu ctia mot shooting star (mac du khéng phai la mét ngdi sao hoan hao
khi than nén khong & trén than nén truéc).

Hinh 6.5 minh hoa hai mau hinh harami mau mwc. M&i than nén trong sé nhirng
than nén clia ngay thi hai déu rat nhd bé so véi than nén dai trudc d6. Harami dau tién
ngu y mot sy thiéu stre day téi, harami thir hai ngu y mot sw chdm dat cha lwe ban.
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EXHIBIT 6.5. Sovbean O —DMarch 1990, Daily (Harami)




Hinh 6.6 minh hoa hai than nén trong mau harami cudi thang ba danh dau dinh
cda thi truong. Dot sell off dwoc tiép tuc cho dén khi mau hinh the hammer xuét hién
ngay 24 thang tw. Lwu y bong cla phién th& hai trong harami o’ phan bén ngoai than
nén cua phién truoc. Diéu nay giai thich sw quan trong ctia méi quan hé gitra nhirng

than nén va khéng phai la nhirng béng.
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EXHIBIT 6.6. AT&T—1990, Daily (Harami)

Hinh 6.7 cho thay rang mét sw sut giam qua murc xay ra sau mau hinh engulfing
giam gia, ngay 7, 8 thang nam. Harami danh dau sy thay doi cia mét xu thé giam sut

thanh sy dao dong trong mét dai hep.
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EXHIBIT 6.7. Wheat —December 1990. Daily (Haramz)



Nhirng nguoi giao dich dung biéu dd trong ngay cé thé st dung harami trong
hinh 6.8 nhw mét tin hiéu xu hwéng gidm ngay trwéc doé cé thé da qua. Trong vi du nay,
dau ngay 17 thang tw sy gidm gia thang dirng chdm dat va thj truéng di vao mot
khodng 18ng sau mau harami. Harami nay c6 thé da dwoc nhivng nguoi giao dich ngay
(day traders) dé& dong/dirng 1énh ban. Nhw bat ky mau hinh ddo chiéu & day nao,
harami nay khéng loai trir kha nang thij trwdng 14y lai hwéng xudng cla né.
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EXHIBIT 6.8. Bonds—June 1990, Intra-day (Harami)
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EXHIBIT 6.9. Silver —September 1990, Daily (Harami).



Hinh 6.9 la mot vi du tét ciia mot xu thé gidm sGt manh chuyén sang thanh mét
s dao ddng cla gia trong mot dal hep sau sy xuat hién cta harami. Trong vi du nay
ching ta thiy xu thé gidm gia trng dot ra sao tir 54$ xudng 48.5$, dirng lai & harami.
Sau mét harami, thj trwdng théng thwdng dé di vao trong mét dai hep cua gia.

Harami Cross

Harami binh thwong c6 mét than nén cao dwoc di theo bédi mot than nén nhd
hon. Tuy nhién, khéng cé quy tac nao d& xem xét nhw thé nao Ia “nhd”, diéu nay twong
tw nhw nhixng ky thuat vé biéu dé khac, phu thudc vao chi quan. Nhw mot nguyén ly
chung, than nén th&r hai cang nhé, mau hinh cang cé tinh thuyét phuc. Diéu nay thudng
dung bdi vi than nén cang nhd thi mau thuan trong tw twdng cang Ién va cang cé vé
gibng mét sw dao chiéu xu huéng.

Nhuw da dé cap, mét doji di trwdre 1a mot than nén dai dwoc goi mét harami cross.
Harami cross mang nhiéu y nghia hon hon mét mau harami binh thwéng. Harami cross
cling danh dau nhirng day, nhwng chang ¢ hiéu qua hon & nhirng dinh.
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EXHIBIT 6.10. London Tin—Three Month, 1990 (Harami Cross) _

Hinh 6.10 minh hoa qué trinh tang gia tir gitra thang ba b4t ng® chdm dut khi
ma&u hinh harami cross hinh thanh vao ngay 2, 3 thang tw. Hinh 6.11 cho thiy khoang
trbng tang gia 16n gitra thang giéng nhw la 1&n, “thi trwong dau co gia 1&én”, nhwng
harami cross néi: “khéng dau co gia lén Iac nay”. Hinh 6.12 cho thdy moét than nén den
I&n khac thwdng di theo [a mét doji tao ra mét harami cross. M6t phién giéng hammer
sau doji cia harami cross cang chirng minh dé la moét day.
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EXHIBIT 6.11. Corn—DMay 1990, Daily (Haranu Cross)
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EXHIBIT 6.12. Live Cattle—April 1990, Daily (Harami Cross)




TWEEZERS TOPS va BOTTOMS

Mau hinh Tweezers top: trong mdt xu hwéng tdng, mot tweezers top dwoc hinh
thanh, n6 bao gébm hai hodc nhiéu cay nén cung cham dinh (cé nhirng mirc gia cao gan
nhw nhau). Chiing c6 thé duoc tao thanh tir than, bong nén, va/hodc doji.

Mau hinh Tweezers bottom: trong mét xu huwéng glam giam, mét tweezers
bottom dwgc hinh thanh, n6 bao gdm hai hodc nhiéu cay nén cung cham day (co
nhirng md&c gia thAp gan nhw nhau). Ching c6 thé dwoc tao thanh tir than, béng nén,
va/hoac doji.

Chung lam tang thém sy chinh xac cla mau hinh khi chung xuat hién sau mot
s m& roéng vé gia hodc chira dwng nhirng mau hinh gidm gia (cho mét sw chiéu &
dinh) hodc tang tang gia (cho mét sy ddo chiéu & day). Hinh 6.13 dén 6.18 chi tiét hoa

| | \DT ‘m
| i |

EXHIBIT 6.13. Tweezers EXHIBIT 6.14. Tweezers EXHIBIT 6.15. Tweezers
Top and Harami Cross Top and Hanging Man Top and Shooting Star

y : |
D I

EXHIEIT 6.16. Tweezers EXHIEIT 6.17. Tweezers EXHIBIT 6.18. Tweezers
Top and Dark-cloud Cover Bottom and Hammer Bottom and Piercing Pattern

Hinh 6.19 minh hoa tweezer tops va bottoms. Tweezer top dwoc xac nhan khi
ngay th® hai hoan thanh mét mau hinh engulfing gidm gia. Tweezers bottom 1 minh
hoa mét ngdi sao. Lwu y rang tweezers bottom hai ngay nay 1a mét lan kiém tra thanh
céng mau hinh piercing tir tuan trwdc d6. Tweezers bottom 2 18 mét tap hop cla hai
hammer. Sy két hop clia hai chi bao nay (tweezers bottom va hammer) lam co s& cho
qua trinh tang gia. Hinh 6.20 chi ra rdng mirc gia thdp nhat vao ngay 24 thang giéng,
gan 95$, dwoc kiém tra lai mot tuan sau. Sw kiém tra nay khéng nhirng thanh céng, ma
con tao ra mét mau hinh engulfing tang gia.

Hinh 6.21 chi ra rang mét tweezers bottom 2 ngay ciing thiét 1ap mot mau hinh
engulfing tdng gia. Hinh 6.22 minh hoa mét hanging man di theo mét than nén trang
dai.

Nhirng mirc cao clia ca hai tuan nay (ciing nhw tuan tlep theo) gan nhuw cé cung
gia tri, nhw vay tao ra moét tweezers top. Hai than nén dau ciing 1a mét mau hinh
harami.

Hinh 6.23 chi ra mot bién thé ctia mdt mau hinh evening star phat trién cudi
thang sau. Than nén trdng da tré thanh 1a mét ving chéng cyw nhw dwoc chirng minh



b&i hanging man cla tuan sau. The hanging man cham murc gia cao cla tuan truéc va
rot xuong Diéu nay tao ra mot tweezers top.
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EXHIBIT 6.19. Crude Oil—May 1990, Daily (Tweezers Tops and Bottoms)
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EXHIBIT 6.20. Copper—May 1990, Daily (Tweezers Bottom)
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EXHIBIT 6.22. Clrysler— Weekly, 1989-1990, (Tweezers Top)
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EXHIBIT 6.23. Wheat—December 1989, Daily (Tweezers Top)
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EXHIBIT 6.24. 5&P—Weekly (Tweezers Top)

Thang tdm 1987, nhirng dinh, nhw trong hinh 6.24, than nén trang dai di theo b&i
mot doji hinh thanh mét tweezers top ma dinh gia nhw sy khang cw cla tuan tiép theo.
Khong ké tweezers top, mot doji sau mét than nén trdng dai & mirc gia cao thi d& nguy
hiém. Dac tinh nay dwoc ban chi tiét trong Chuwong 8.



The BELT HOLD

The belt hold 1& mét than nén riéng 18 c6 thé 1a tdng hoac gidm gia. The belt hold
tang gia la than nén trdng manh mé ma mé& phién & muc gia thap (hodc véi mot bong
dwédi rat nhd) va tang gia trong phan con lai cta phién. Trong hinh 6.25, thj trwéng & tai
mot vung gia thap va belt hold tang gia dai xuét hién, thi né dw bao mét xu hwéng tang.

The belt hold gidm gia (hinh 6.26) Ia than nén den dai mé& & mirc cao cda phién
va sau do gidm sudt phién. Néu gia dang & mdrc cao, thi sy xuét hién cta belt hold
giam gia la mét sw dao chiéu & dinh.

Do cao clia than nén the belt hold cang I&n thi tin hiéu cla né cang cé y ngha.
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| |
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EXHIEBIT 6.25. Bullish Belt Hold EXHIBIT 6.26. Bearish Belt Hold

Hinh 6.27 cho thay belt hold 1 bao hiéy mot sw. tang gia. Belt hold 2 xac nhan
mot tweezers bottom khi nd gap lai mirc gia thap cla tuan trwde. Mot sy tang gia xay ra
sau dé ma cham dwt véi mot mau hinh harami vai tuan sau.
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EXHIBIT 6.27. Platinum —Weekly (Bullish Belt Hold)

Mau hinh shooting star |a du hiéu dau tién cha sw rac rdi trong hinh 6.28. Phién
tiép theo the belt hold gidm gia da xac nhan mét dinh.

Hinh 6.29 1a vi du ctia mau hinh the belt hold gidam gia gitra thang 2. Qua trinh
sell off xay ra sau dé rat ré rang, nhwng ngan gon khi mét mau hinh morning star tang
gia chi ra mét day.
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EXHIBIT 6.28. Cotfton— December 1990, Daily (Bearish Belt Hold)
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EXHIBIT 6.29. 5&P—September 1990, Daily (Bearish Belt Hold)




UPSIDE-GAP TWO CROWS

M6t mau hinh upside-gap two crows dwoc minh hoa trong hinh 6.30. Upside gap
la khodng trdng tao b&i gia mé ctia than nén den nhd va gia dong cua than nén trang
dai di trwéc né. Hai than nén den 1a nhirng “crows” trong mau hinh nay. N6 twong tw
nhw viéc nhirng con qua den lién tuc bao diém x4u. Dya vao sy so sanh, cho ta biét
mau hinh nay l1a m3u hinh gidm gia. Mét upside gap two crows ly twéng la gia mé cla
than nén den th& hai cao hon gida m& cda than nén den th& nhat va gia déng cda no
th4p hon gia déng cta than nén den thi nhét.

Nhan td can ban ctia mau hinh gidm gia nay nhw sau: thj trwong dang trong mot
xu thé tang, gia mé& cao hon va tao ra mot khoang tréng tang gia. Dinh maéi khong dwoc
duy tri va thi treong hinh thanh mét than nén den. Nhwng nhirng ngwoi mua van nam
quyén kiém soat bdi vi gia déng ctia than nén den nay van cao hon gia dong cda than
nén trwdc dé. Phién giao dich thir ba xut hién mot dau hiéu gidm gia véi moét dinh moi
khac va sy that bai trong viéc duy tri dinh nay cho dén khi déng phién. Tiéu cwc hon, dé
la phién giao dich nay két thic thap hon mirc déng phién trudc do. Néu thi trudng la rat
manh, tai sao dinh méi lai khéng dwoc duy tri va tai sao thj trwdng lai két thac & mac
thdp hon? D6 la cau héi ma nhivng nguwdi mua dang tw hdi minh. Cau tra 10i la cé 18 thi
trwong khong manh nhw ho twédng. Néu phién tiép theo (phién thir tw) thi trworng khéng
duy tri & mrc cao do6 thi gia sé giam xubng thap hon.
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EXHIBIT 6.30. Upside Gap Two Crows EXHIBIT 6.31. Mat-hold Pattern

C6 mét mau hinh lién quan ma thoat nhin c6 nét gi dé gidng vdi upside gap two
crows. Khac biét & chd, dé 1a mau hinh tang gia trong thi trwérng tang. N6 1a mét trong
vai mau hinh tiép dién (s& dwoc trinh bay trong chuwong 7). N6 ¢6 tén goi 1a mau hinh
mat-hold. Ba than nén dau tién twong tw mau hinh upside gap two crows nhwng cé mét
nén den khac theo sau dé. Néu nén tiép theo la trdng va nam trén bong trén hodc két
thic trén mirc cao nhat ciia nén den cubi cung thi viéc mua vao dwgc ddm bdo. Mau
hinh nay c6 thé cé 2, 3 hodc 4 nén den. Ca 2 mau hinh upside gap two crows va mat
hold twong dbi hiém xay ra.

Hinh 6.32 1a mét vi du dién hinh ctia mau hinh upside gap two crows. Vao dau
thang 2, 2 crows nam trén mét nén trang dai. Mau hinh nay 1a sw két thuc cla dot dich
chuyén da bét dau mét thang trudc dé.

Trong hinh 6.33, ching ta cé thé thdy vao ngay 27/11, déng duwoc day Ién cao
véi mot nén tréng dai. Binh mai trong 2 phién giao dich sau d6 khéng duoc duy tri. Hai
nén den va nén trdng trwdc d6 da hinh thanh mau hinh upside gap two crows. Thi
trwdng tiép tuc gidm cho dén khi mau hinh doji star va tweezers bottom hinh thanh nén
tang cia mot day maoi.



] 1 1 1] L] 1 1 1 L] L] 1 1 Ll ] 1 1 1 1 ¥ E 1 1 1 T 13 1 1 T ¥ 1 1 1 1 T L] 1

B | . 3
Upside— l:lap--""' l :
E Tmu:Crows ! | . =
|

i | * : i

e e -~

¥ T
- D
——
i == ;
-
|
1 |

0, H :

"I sy o T NS N TN O TN N O |

|Feb |Max

EXHIBIT 6.32. Deutschemark —March 1990. Daily (Upside-gap Two Crows)
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EXHIBIT 6.33. Copper—May 1990, Daily (Upside-gap Two Crows)
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EXHIBIT 6.34. British Pound —Weekly (Mat-hold Pattern)

Hinh 6.34 1a mét vi du kinh dién ctia m3u hinh hiém, mat hold. M6t nén trédng dai
theo sau |a mét nén den véi moét khoang tréng tang gia. Hai nén den nhé khac theo sau
nén trdng da hoan thanh mau hinh mat hold. Lwu y 1& mau hinh khéng khac nhiéu so
véi mau hinh upside gap two crows (nhé rang mat hold c6 thé c¢é 3, thay vi chi 2 nén
den nhd nhw mau hinh upside gap two crows. Sy khac nhau chinh d6 la sw xuét hién
ctia nén tréng vao luc két thuc ddi mau hinh thanh tang gia. Vi vay, véi mau hinh upside
gap two crows, t6i dé& nghij ban nén dat diém dirng 16 trén diém cao nhat cua than nén
den thw hai.

THREE BLACK CROWS

EXHIBIT 6.35. Three Crows

Upside gap two crows cé 2 than nén den. Néu c6 3 than nén den gidm lién tiép
thi goi 1a mau hinh three black crows (xem hinh 6.35). Three black crows chi ra nhirng
gia thdp hon néu né xuét hién & mirc gid cao hodc sau mét dot tang gia. Three black
crows ddi khi cling dwoc goi la three winged crows. Nguwdi Nhat cd mét cau: “Tin xau cd
canh”. Biéu nay c6 thé dung dé am chi mé hinh three winged crows. Three black crows,
nhw tén goi cla no, cd 3 nén den. Gibng v&i canh mot bay qua den trén cay dang chi
b&o cai chét, mau hinh three crows ngu y gidm gia. Ba nén nay sé& déng clra tai mac
thdp nhéat trong phién, hodc la gan dé. Gia mé& clra cling nam trong khoang than nén
cda phién giao dich trwé'c d6. Cac nha phan tich ciing thich than ctia nén dau tién trong
3 nén crows d6 nam dwdi mrc cao nhat ctia nén trang trude.
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EXHIBIT 6.36. Nikkei—Dailv, 1990 (Three Crows)

Hinh 6.36 Ia vi du dién hinh ctia mau hinh three crows. Vao gilra thang 6, mau
hinh three black Crows xuat hién. M6t mau hinh three black Crows khac cling xuat hién
vao gilra thang 7. Mau hinh three black crows thang 7 la sw that bai cia dinh tw three

black crows thang 6, gan mdc 33000. N6 tao thanh mau hinh 2 dinh (double top).

Hinh 6.37 Ia mot vi du khac clia mau hinh nay. Ngay 15/6 |a ngay dau tién cta 3
nén crows. Mét diéu tha vi ctia 3 nén crows nay la gia mé citra ciia nén th&r 2 va thir 3
nam tai, hodc rat gan gia déng ctra cla nén den dau tién. N6 gan nhw 1a mau hinh
three crows chuan. N6 dwoc coi la mau hinh dac biét giam gia, nhwng 1a mau hinh rét

hiem.
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EXHIBIT 6.37. Dollar Index —September 1990, Daily (Three Crows)



The counterattack

Counterattack dwoc hinh thanh khi mét than nén c6 mau déi 1ap so véi nén
trwdc do co cung mirc gia dong clra. Cach tdt nhat dé& mo t& mau hinh nay la quan sat
hinh 6.38 va 6.39. Hinh 6.38 la mét vi du cta counterattack tang gia. Mau hinh nay xuét
hién trong thoi ky gia gidam. Than nén dau tién ciia mau hinh 1a than nén den dai. Phién
tiép theo mé clra & muirc rat thip. Tai diém d6, ngudi ban dang van rat tin twéng vao thi
trwdng. Ngudi mua sau d6 da cé sw thay ddi bang cach day gia 1én, déng phién & mirc
dong cua phién trwdc dé. Xu hwdng giam gia da bi ham lai.

!l |‘ |D '

EXHIBIT 6.38. Bullish Counterattack EXHIBIT 6.39. Bearish Counterattack

Counterattack tdng gia dwoc so sanh véi mau hinh piercing tang gia. Néu ban
con nhé mau hinh piercing ciing ¢é hai nén nhu counterattack. Biém khac nhau chinh
la mau hinh counterattack gia khéng thwdng di chuyén trong khoang gitra than nén
trwdc d6. N6 chi quay lai dén gia dong clra cla phién d6. Nén thi hai cia mau hinh
piercing thi giao dich thuc sw trong khoang than ctia nén den. Do d6, mau hinh piercing
tdng gia 1a mau hinh déo chléu day quan trong hon counterattack tang gia. Tuy nhién,
qua nhirng vi du sau day, mau hinh counterattack cling can dworc lwu tam.

Mau hinh counterattack tang gia ciing gan giong VO mau hinh in-neck giam gia
(xem chwong 4, hinh 4. 31) Sw khac nhau do la nén trang cla mau hinh counterattack
thi dai hon nén trang clia mau hinh in-neck. N6i cach khac, véi mau counterattack, thi
trwudng mé& cla & mirc thAp hon rat nhiéu va sau d6 quay nguoc tré lai dén gia dong
clra cla phién truéc dé trong khi mau in-neck mé ctra & mirc thdp hon mét chat va sau
do tang tré lai gan mirc dong clra trudc d6.

Hinh 6.39 minh hoa mau hinh counterattack giam gia. D6 1a mau hinh do chiéu
dinh. Nén dau tién, la mét than nén trdng dai. R6i than nén sau dé thi mé clra & mic
cao hon. Sau d6, ngwdi ban bat dau dau tranh va day gia gidm xudng giad dong ctra
ngay trwdc d6. Nhirng ngwdi mua lac quan & luc mé clra cia ngay th& hai cé 1€ da
nhan ra sai lam khi déng ctra.

Mau hinh counterattack téng gia co lién hé véi mau hinh piercing, nhw vay mau
hinh counterattack glam gia cling co sv lién hé voi mau hinh dark-cloud cover. Mau
hinh counterattack giam gia, giong nhw dark-cloud cover, m¢ clra trén mirc cao nhét
cla ngay trwdc dé. Khdong giong véi dark-cloud cover, gia dong clra clia counterattack
khéng nam trong khoang than cta nén trang trwéc d6. Do do, dark-cloud cover dwa ra
tin hiéu dao chiéu dinh manh hon mau hinh counterattack.

Mot s xem xét quan trong cda nhirng mau hinh counterattack nay la néu phién
giao dich thir hai m& cla & réat cao (trong trwong hop bearish counterattack) hodc rat
thap (trong trwéng hop bullish counterattack) so véi gia déng clra cla phién trwdc doé.
Diéu d6 cd nghia la vao luc mé civa ciia ngay thi hai trong mau hinh nay, thj trudng sé
dich chuyén manh mé theo huwéng ctia xu hwéng chinh. Ngac nhién qua. Dén luc dong
ctra, nod di chuyén tré lai d& khong lam thay ddi gia cta phién truwéc dé.



Vao ngay 29/5, trong hinh 6.40, than nén trang dai ciing ¢ xu hwéng tang gia tir
sy van dong bat dau vao tuan trwdc. Ba chac chan, vao ngay 30/5, thi trudng cé thé
tang 1én trwdc tlr lac mé ctra. Tuy nhién, né da gidm xudng tir luc doé trong subt thoi
gian con lai ctia phién giao dich. Dén Iic déng clra, thi trwéng da gidm tré lai va khong
lam thay d6i mic déng clra ngay trwdc d6. Hai phién dé tao thanh mau hinh
counterattack.
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EXHIBIT 6.40. Unleaded Gas—August 1990, Daily (Bearish Counterattack Line)
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EXHIBIT 6.41. Yen—Weekly 1990
(Bearish Counterattack )




Hinh 6.41 chi ra qua trinh tang gia két thuic véi mau hinh counterattack giam gia.
Hinh 6.42 chi ra rang sw giam gia lién tiép va manh mé bat dau véi mau hinh engulfing
gidm gia vao thang 3/1989 két thuc véi mau hinh counterattack tdng gia vai thang sau.
Hay nh& réng tat ca cac chi bdo ddo chiéu xu hwdng, nhw mau hinh counterattack chi
cho ban rang xu huéng sé thay déi. N6 khéng cé nghia la gia sé dado ngwoc xu huéng.
Pay 1a vi du méau hinh dao chiéu tang gia chi bao xu hwéng gidm gia trudc da két thuc
va chuyén sang di ngang (sideways) nhw thé ndo. Vi du nay ciing chi ra rang gia déng
ctra khoéng nhét thiét ddng nhat d& tao nén mau hinh chuan. Trong hinh 6.43, ban ¢
thé thay gia da gidm nhu thé nao tir mot shooting star dén khi mau hinh counterattack
tang gia xuét hién. Mot diém khang dinh khac vé mau hinh nay la né 1a mét phién giao
dich mé& clra dwdi mirc hd tror cudi thang 7, dau thang 8 nhung, du sao mirc day moi
nay khéng dwoc duy tri. N6 chi ra rdng ngudi ban da khong thé kiém soat duwoc thi
trwdng.
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EXHIBIT 6.42. Silver—Weekly (Bullish Counterattack Lines)
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EXHIBIT 6.43. Live Cattle—October 1990, Daily (Bullish Counterattack Line)



THREE MOUNTAINS Va THREE RIVERS

C6 moét nhém mau hinh hinh thanh dinh dai han va hinh thanh day dai han bao
gdm three mountains, three rivers, three Buddha top, inverted three Buddha, dumpling
tops, fry pan bottoms va tower tops va bottoms. Twong tw v&i mau hinh 3 dinh cda
phwong Tay, ngwdi Nhat cd mau hinh three mountain tops (xem hinh 6.44). N6 dwoc
cho la thé hién dinh chinh. Néu thi trwd'ng gidm nguoc trd lai tir dinh 3 1an hoac tao nén
3 sy cb gang & dinh, né dwoc xem nhw [a mau hinh three mountain top. Dinh cuta nui
cudi cung c6 thé duwoc khang dinh véi chi bao hinh nén gidm gid, vi du 1a mét doji hay
la dark-cloud cover.

Néu nui gira ctia three mountain top 1a nui cao nhét, dé Ia trwedng hop dac biét
cua three mountain, goi la three Buddha top (xem hinh 6.45). Ly do cua tén goi nay la
b&i vi trong cac chua Phat gido, cé mét twong to 1&n ngdi gitra 2 twong nhd. N6 rat
giébng v&i mau hinh dau va hai vai. Mac du mau hinh three Buddha top rat gibng mau
hinh dau va hai vai cla phwong Tay, ly thuyét v& mau hinh three Buddha clGa nguoi
Nhat da dwoc st dung hang trdm nadm nay trwdc khi mau hinh dau va hai vai duwoc biét
& My. (Mau hinh ddu va hai vai lau nhat ma téi biét & My la cta Richard Schabacker
vao nhirng nam 1930. V&i nhirtng ngudi da doc cac cudn sach clia Edwards va Magee,
“Phan tich ky thuat trong xu hwéng cla cb phiéu”, rat nhiéu phén trong cudn sach nay
déu dya trén nghién ctru ctiia Schabacker. Shabacker la bd vo ctia Edward). D6 1a ly do
ma nhirng nguoi phan tich thi treong dén tlr phwong Béng va phwong Tay déu phat
trién t& mau hinh giébng nhau nay nhw thé nao. Tam ly thi trweng thi gibng nhau trén
toan thé gidi, hodc, theo mét tuc ngir ctia ngwdi Nhat: modt con chim thi hét cing mot
giong giéng nhau & kh&p moi noi.
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EXHIBIT 6.46. Three Eiver Bottom EXHIBIT 6.47. Inverted Three Buddha



Mau hinh three river bottom (xem hinh 6.46) 1a sw nguwoc lai cia mau hinh three
mountain top. N6 xuat hién khi thj trwong cham day va bat I1én 3 lan. Mau hinh twong
dwong v&i mau hinh dau va hai vai day ctia phwong Tay (hay con goi la mau hinh dau
va hai vai ddo nguoc) dwoc goi la mau hinh sira déi three river bottom hay 1a mau hinh
three Buddha inverted. (Xem hinh 6.47).

Hinh 6.48 1a mot biéu dd khac thuwerng ma trong dé cé nhiéu sy biéu thi khac
nhau cla mau hinh three mountain top. Ching dwoc biéu thj nhw sau:

1.Vung 1, 2 va 3 tao nén mau hinh three Buddha b&i vi nui gitra cao nhét trong
ba dinh. Binh cla nui thir ba 18 m6t mau hinh evening star. Dot selloff bat nguén tw nui
th ba két thic bdi mau hinh morning star vao thang 6.

2. Ba dinh gia dinh xuét hién & A, B va C. M6t s6 nha phan tich Nhat Ban xem ba
ndi nhw 1a ba sy né lyc dat t&i dinh cao méi, gidbng nhu ba séng tdng. Séng tang thi ba
dwoc cho 13 tao thanh dinh méi cao hon. Ba lan ddy I&én mirc cao méi va sau ba lan
that bai trong viéc day 1én, ngudi mua da dau hang. Dinh cha nui thi ba (C), la mot
mau hinh evening star.

3. Trong khi mét sb nha phan tich Nhat Ban coi ba giai doan tang gia nhw ba nui,
ngu®i khac coi ba ndi nhw viéc I&p lai dot test clia nhirng mire gia dinh gibng nhau. N6
la nhing gi da phat trién tai ving C, D va E. Vung D chi bao dinh b&i dark-cloud cover,
E chi bao v&i haning man theo sau bdi doiji.
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EXHIBIT 6.48. Feeder Cattle —Weekly (Three Mountain Tops)

Mbi dinh trong 3 dinh cla mau hinh three mountains trong hinh 6.49 déu dwoc
minh hoa b&i nhitng bang chirng la cac mAu hinh nén gidm gia. Vung 1 1a mét mau
hinh engulfing gidm gia, vang 2 1& mau hinh hanging man theo sau b&i 2 doji, viing 3 1a
mot mau hinh engulfing gidm gia khac. T khi nai trung tdm tao nén mirc gia cao nhét
trong hinh 6.50, mau hinh nay tr& thanh mau hinh three Buddha. Than nén den nam
trong than nén tréng trwdc dé da tao nén mau hinh harami tai dinh ctia dinh nui gitra.
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I:II:IMF"-:IEITE " momomom -. ........ In --------- :- ......... : ----- -: Eaﬁ
LAST 201 % ON 08,2950 : ) : : :
HIGH 221 ON 08-/11s83 | . .., 7.\ Three Buddha Top............. 4220
. (Cl . | | 4
il ) A

_________ s e N LR i o N R T
O Bl
i.__..___gjﬁfﬁﬂﬁ?’.;ff.ﬁﬁff'.ﬁﬁf_..i;,.,.“f5ffﬁff§ﬂ=.|,.jz

. ; : ; : : T 1
_ﬁr_]f“_“'g_;_lﬂlﬁ ..... — — — ......... ....l.;lm

........ :-.----a--...:r.___a_..._.:_.......-:.1-...-.-1-1--;-_1.n.....;.....-.16|:|
24FEEED 2BAPR 30JUN 2BAUG 270CT 2S0EC

EXHIBIT 6.50. CBS--Weekly (Three Buddha Top)

Trong hinh 6.51 c6 mét mau hinh inverted three Buddha vao nam 1988 (n6 gan
giébng v&i mau hinh dau va hai vai dado ngwoc). Mbi day trong sb ba day A, B va C déu
c6 chi bao bdi cac mau hinh nén tang gia. Tai A, mdt mau hammer xuét hién. Tai B,
mot hammer khac xuét hién va né |a mét phan cla mau hinh morning star (sw van dong
cua morning star két thuc voi dark-cloud cover). Tai C, mau hinh piercing_ xuét hién (né
cling gan nhw 1a mét mau hinh engulfing tang gia). Mét khi nguwoi mua day gia 1én cao
qua mot khodng tréng tang gia vuwot dwdng khang cw cé chiéu hwéng nghiéng di



xudng, xu huéng cé thé quay nguwoc 1én. Khoang trdng dwoc cac nha phan tich Nhat
ban goi 1a windows. (Windows sé& duwoc trinh bay dai hon trong chwong tiép theo cla
mau hinh tiép tuc xu huwéng). B&i vi t6i néi t&i khodng tréng trong chwong nay, nguoi
doc can lwu y rang ngwdi Nhat coi khodng tréng (windows) nhw [a m3u hinh tiép tuc xu
hwéng. Nhw vay, mot khodng tréng cao hon la dau hiéu ting gia va mét khoang tréng
thdp hon 1a dau hiéu gidm gia. Trong vi du nay, khoang trébng cao hon ngu y chi sw
tang gia. Hoat dong cta gia tor quy [l nam 1989 dén quy | ndm 1990 tao nén mau hinh

three Buddha top.
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EXHIBIT 6.52. IBM—Weekly (Inverted Three Buddha Bottom)

Dé mau hinh three river bottoms cung cép dau hiéu mua vao, can phai két thic
vGi mét nén trang & trén dinh cda mau hinh do6, xem hinh 6.52. Trong vi du nay, n6 c6
thé cao hon mirc 102$. Lwu y rdng mirc 102$ nay sau dé da chuyén thanh mac hd tro



trong dot selloff vao thang 3 nhu thé nao.
Sw quan trong cta s6 3 trong ky thuat hinh nén

Diéu nh4n manh vé 3 dinh va 3 day ctia ngwdi Nhat cé 1& da chi ra sy quan trong
ctia sb 3 trong van hoa Nhat. Chang téi, nhirng ngudi phwong Tay, cé thé khdng can
thiét khi xem xét cé gi dac biét xung quanh 3 dinh. V&i chang t6i, c6 18 2 dinh, hodc
hiém hoi hon, dinh ma dwoc test 4 1an thi cling quan trong nhw véi 3 dinh. Nhung
ngwdi Nhat thi nght khac. Va cé 1& ho cé thé chi cho ching ta thdy mét khia canh cla
phan tich phwong Tay ma ching t6i da khéng nhin ra. Cé rat nhiéu mau hinh va khai
niém k¥ thuat dwa trén con sb 3 trong ky thuat phan tich clia ngwdi phwong Tay ciing
nhw trong biéu dd hinh nén. Sau day la mét doan trich tlr cubn sach ctia John Murphy
“Phan tich ky thuat thj trwdng ki han”:

That tha vi khi nhan ra rang con sé 3 dwoc sir dung trong nghién clru phan tich
ky thuat nhw thé nao va né déng vai trd rat quan trong trong rat nhiéu phwong phap ky
thuat. Vi du, the fan principle st dung 3 dwdng, da sb thi trwdng tang va thi trwong
gidm déu c6 3 pha, ly thuyét Down va ly thuyét séng Elliott, cé 3 kiéu khoang tréng, mot
s0 trong rat nhiéu mau hinh dao chiéu théng dung, nhw 3 dinh, dau va hai vai, c6 3 dinh
ndi bat, cé6 3 mrc khac nhau clia xu hwéng (chlnh thtv hai va phu) va cé 3 huwdng
(tang, giam, sideway), trong sb6 cac mau hinh cing ¢b xu hwéng co ban c6 3 kiéu tam
giac nhuw tam giac déi xing, tam giac hwdng Ién, tam giac hwdng xudng, co 3 ngudn
théng tin chinh: gia, khéi lwong va giao dich tiém nang Bét cr ly do nao, con sb 3 dong
vai tro rat quan trong trong toan bé céc linh ve clia phan tich ky thuat.

John Murphy tat nhién 1a da tham khao t&i phan tich kjy thuat phuwong Tay.
Nhwng trong cau cliia 6ng 4y “con sd 3 déng vai trod rat ndi bat” thi d&c biét ding véi ki
thuat hinh nén ctia Nhat Ban. Vao dau thdi ky Nhat Ban hién dai, con sb 3 an chra
nhirtng sw két hop day huyén bi. Cé cau néi “3 1an may man” biéu thj long tin nay. Song
song v&i diéu nay, trong khi con sé 3 thé hién sy may méan thi con s6 4 dwgc xem nhw
la mot diém bao gé. Ly do cho diéu nay rat dé dang dé xac nhan, trong phat am cla
nguwoi Nhat, con sb 4 va tir chét |a gibng nhau.

Vai diéu dac biét vé sw xuat hién thweng xuyén cla con s6 3 trong biéu dd hinh
nén: c6 3 nén trdng bao trwdc mét sw tang gia, diém bao three black crows canh bao
sy giam gid, nhiing mau hinh chi bdo dinh bao gém three mountains top va cac sw bién
dbi clia nd, mau hinh three Buddha, three river bottoms, three windows (xem chuwong 7)
chi ra pham vi cta chuyén dong, three methods (xem chwong 7), va mau hinh 3 than
nén bao gdbm morning va evening star. Ngwdi Nhat ciing tin rang néu 1 window (trong
thi trwdng tang gia) khong dwoc déng lai trong 3 ngay thi thj trwd'ng sé tang manh.

DUMPIING TOPS Va FRY PAN BOTTOMS

Mau hinh dumpling top (xem hinh 6.53) thwong c6 nhirng than nho gléng nhuw thi
trwong hinh thanh mét mau 16i. Khi thi trworng co6 khoang trong gidm gia, n6 khang dinh
sy xuat hién cta dumpling top. Mau hinh nay giong v&i mau hinh rounded top cua
phwong Tay. Dumpling top can c6 mét khoang tréng gidm gia dé chirng minh né 1a
dinh.

Mau hinh fry pan bottom (xem hinh 6.54) cho thdy mét thi trwong giam gia va
hoat dong gia hinh thanh mét duo’ng |Idm va sau do la mot khoang trbng tang gia. N6
cling giong voi s xuat hién cla mau hinh rounded bottom cia phwong Tay. Nhwng
mau hinh fry pan bottom Nhat Ban can phal c6 mét window trong mét chuyén déng



tang gia dé khang dinh day.

DBinh dang vom va nhirng than nén nhd nhw dinh cla thi trwéng biéu thi mau
hinh dumpling top dwoc thdy trong hinh 6.55. Lwu y mét doji tai dinh thj trwong véi
window hwéng xubng giup khang dinh m&u hinh dumpling top nhw thé nao. Thuc té,
mot nén den sau window [& mét mau hinh black belt hold la Iy do khac cho mét xu
hwéng giam.
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EXHIBIT 6.53. Dumpling Top EXHIBIT 6.54. Fry Pan Bottom
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EXHIBIT 6.55. Dow Jones Industiials —1990 (Dumpling Top)
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EXHIBIT 6.57. Cocoa—Weekly (Fry Pan Bottom)

Hinh 6.56 thé hién mdt mau hinh fry pan bottom cé day thap vao 27 va 28 thang
tw da hinh thanh mét mau hinh harami. M6t window vao dau thang 5 sém ching minh
rang mau hinh fry pan bottom da hoan thanh.

Hinh 6.57 minh hoa mdt mau hinh fry pan bottom rat dep. Sw xac nhan tang gia
dén & nén thtr 2. Mac du thj tredng khdéng tao nén mét window gitra nén 1 va nén 2,
thwe té la dinh cla nén 1 13 1000$ va day cha nén 2 14 997$, cé nghia 1a né chi thiéu 4$
dé c6 mot window. Thém vao dd, nén 2 1a mdt mau white belt hold rat manh.

TOWER TOPS Va TOWER BOTTOMS

Mau hinh tower top la mau hinh ddo chiéu & dinh. N6 xuét hién khi thi trweng



dang & trong xu hwéng tang va sau dé mot nén trang manh (hodc 1 loat cac nén trang)
xuét hién. Thi trwéng tang I&én sau d6 cham dan va bat dau gidm. Tower top dwoc hoan
thién v&i sy xuat hién cta 1 hodc nhiéu than nén den dai (xem hinh 6.58). Nén dai cla
mau hinh nay twong déng v&i cac toa thap cao - dé la ly do cla tén goi clia mau hinh.

Mau hinh tower bottom phat trién tlr mirc gia thap. Sau mét hodc nhiéu nén den
dai la mot khoang dirng ngan han. Sau d6 mét hoac nhiéu nén trdng dai xuét hién. N6
tao ra modt day méi cé hinh thap & ca 2 bén (xem hinh 6.59), gdm nén dai theo huwéng
giam va nén dai theo huwéng tang.
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EXHIBIT 6.60. Cotton —Monthly (Tower Top)
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EXHIBIT 65.61. Sugar —May 1990, Daily (Tuv.-er Botton)

Hinh 6.60 chi ra rang mot nhom cac nén trang manh xuat hién ttr quy | dén quy Il
nam 1987. Sau d6 la mét loat cac nén den dai xuét hién. Nén tréng cao tao nén phan
bén trai cia cai thap trong khi nén dai den tao nén phan bén phai. Ba nén den ciing la
mau hinh three black crows.

Hinh 6.61 minh hoa 2 mAu hinh: tower bottom va mau hinh ddo chiéu day rat
hiém ma nguoi ta it d& cap dén, cé tén Ia unique three river bottom. Dau tién, chung ta
s& quan sat mau hinh tower bottom. M6t nén den dai vao ngay 28/8, sau d6 |a sideways
véi mot vai nén nhd, va mot nén trédng dai vao ngay 7/9 da tao nén mau hinh tower
bottom. Gia trng buéc gidm xubng dén ngay 28/8 tao phan bén trai thap va sv 1én gia
manh, bat dau vao ngay 7/9 da tao nén phan bén phai thap. Lwvu y dén 3 nén 1, 2, 3
vao ngay 28/8 dén 30/8. B6 la mau hinh vé cung hiém, unique three river bottom (xem
hinh 6.62). N6 c6 mdi quan hé rat gan véi mau hinh evening star. Unique three river
bottom & m3u hinh dao chiéu day. Than nén dau tién cGa né la mét nén den mé rong,
than nén th& hai la moét nén den ma gia déng clra ciia nd cao hon gia déng clra cla
nén dau tién, va nén thr ba 1a moét nén trang rat nhd. Nén cudi cuing nay chi ra mét thi
trwdng ma ap lwc ban da khéng con.
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EXHIBIT 6.62. Modified Three River Bottom

Thuat ngr twong tw véi m3u hinh tower reversal trong phan tich ky thuat
phwong Tay la mau hinh dao chiéu spike, hodc V. Trong mau hinh dao chiéu spike, thi
trwéng trong xu thé manh va sau dé bat ngd ddo nguoc sang mot xu thé méi. Tower
top va tower bottom cling twong tw véi dumpling top va fry pan bottom. Sw khac nhau
chinh git)a ching 1a tower cé nén dai trwéc va sau khi thj trwuéng dao chidu con
dumpling top va fry pan bottom cé window. Tower théng thwédng cé nhirng nén hay thay
déi hon dumpling top hay fry pan bottom. Khéng nén lo l&ng vé viéc liéu dinh dé la
tower top hay dumpling top, hoac liéu day kia |a tower bottom hay fry pan. T4t ca nhirng
mau hinh nay déu dwoc xem nhw 14 nhirtng mau hinh do chiéu chinh.



CHUONG 7

NHU'NG MAU HINH TIEP DIEN

Pa sb chi bao hinh nén 1a dao chiéu xu thé. Tuy nhién ciing ¢ nhém nhirng mau
hinh hinh nén 1a mau hinh chi bao tiép tuc xu thé. Nguoi Nhat cé cau: “Cé thoi gian dé
mua, thdi gian dé& ban va thoi gian dé nghi ngoi”. Nhiéu mau hinh chi ra thoi gian nghi
cua thi trworng, mot sy xa hoi trwde khi tiép tuc xu huwéng trvde dé. Sy hinh thanh mau
hinh tiép dién dwoc gidi thiéu trong chwong nay bao gém windows (va nhirng méau hinh
c6 windows), rising va falling three methods va three white soldier.

WINDOWS

Nhu da gidi thiéu gan day, ngwdi Nhat ddc biét thich khoang tréng hay con goi la
window. Trong khi ngwoi phwong Tay ndi “dién vao khoang tréng” thi ngu’o’l Nhat noi
“déng ctra s&”. Trong phan nay, toi sé giai thich nhirng khai niém co ban cua window va
sau do sé& kham pha nhirng mau hinh khac c6 chiva window (khoang tréng), bao gém
khodng tréng tasuki, gapping plays va side by side white lines.
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EXHIBIT 7.1. Window in an L_}pi,rend EXHIBIT 7.2. Window in a Downtrend

Windows |a khodng tréng gitra gia cia phién giao dich trwdc va phién giao dich
hién tai. Hinh 7.1 thé hién mét window dwoc hinh thanh trong xu thé tang. C6 mét
khodng tréng gitra bdng trén clia phién giao dich trué'c dé va béng dwdi cla phién giao
dich nay. Window trong xu hwéng giam dwoc trinh bay trong hinh 7.2. N6 chi ra khéng
c6 hoat dong cla gia trong khoang béng duwdi cia ngay trwdc do véi béng trén cla
ngay hién tai. N6 goi cac nha phan tich Nhat Ban dé di theo hwdng cia window.
Window ciing tré thanh vang khang cw va hd tro. Vi vay, mét window trong sw tang gia
ngu y mot sy 1én gia vé sau. Window nay ciing 1a mdrc hd tro trong sy diéu chinh giam
nguoc trd lai. Néu mét sw diéu chinh gidm tré lai ddng window va strc ép ban ra tiép
tuc sau sy déng clia window nay, xu hwéng tng gia tredc dé mat hiéu lwe. Gibng nhw
vay, window trong thi trudng gidm gia ngu y nhitng mirc gia con thap hon niva. Bat clv



suw tang gia nguoc tré lai déu gdp phai mtrc khang cw ctia window nay. Néu window bj
dong va sy tang gia sau khi déng window van tiép tuc, xu thé giam da két thuc.

Phan tich ky thuat truyén théng ctia nguwdi Nhat khang dinh rang sw diéu chinh
do sé tré lai dén vang window. N&i cach khac, né gan gibng mot dot test ving open
window. Nhw vay, trong mét xu hwéng téng, cé thé sir dung mét dot diéu chinh gidm
tré lai dén window la vang mua vao. Trang thai mua vao can phai bd qua va ban khéng
can dwoc can nhac néu nhu ap lwc ban van tiép tuc sau khi déng window. Chién lwoc
nguoc lai co thé dwoc ddm bao véi window trong xu thé giam.
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EXHIBIT 7.3. Copper—DMay 1990, Daily (Windows as Support)

Chung ta quan sat window 1 va 2 & hinh 7.3 gitra mét sy tang gia bat nguén tur
mau hinh engulfing tang gia. M6t shooting star gidm gia xuét hién sau window 2. Ngay
tiép sau shooting star, thi truéng mé clra & mrc thap va déng window (tire 1a 1ap kin
khodng tréng). Nhé& rang khai niém diéu chinh sé quay tr& lai window, va khéng cé gi
ngac nhién khi c6 sy diéu chinh gidm quay lai vang window. Néu window bj I4p kin va
ap lwc ban van tiép tuc, n6 bao hiéu sy két thuc clia xu hwéng tang. Diéu nay da khong
xay ra. Lwc ban gidm dan khi window dwoc déng lai. Thém vao dé, nguéng hé tro
duwoc thiét lap tai window 1 dwoc gitr. Trong tudn 20/2, thi tredng giao dich rat yéu. Roi
sau do né retest mirc hé tro & window 2. Sau dot test thanh cdng nay, thi trudng dwoc
day lén cao va mé ra window 3. N6 |a mét window quan trong b&i vi né thé hién mot
khodng tréng trén murc khang cw 1.10$. Mrc khang cw ¢t 1.10$, mét khi bj pha v& sé
tr& thanh mic hd tro. Thém vao mirc hé tro nay tai window gan vang 1.10$, ban sé c6
2 ly do dé tin twéng 1.10$ cung cAp mét nguwdng hé tror chac chan. Trong subt thang 3,
vung nay, thwc vay, da la mot ngudng hd tro rat chac chan cho nhirng ngudi mua.

Nguwdi Nhat tin twdng window s& cé nhirng s chl y d&c biét néu né xuét hién tor
mot vung ma gia dao dong trong khoang hep, hay tr dinh mdi. Xem hinh 7.4. Dau
thang 3, window trén 0.15$ la sy pha v& quan trong trén ving ma gia dao dong trong



khodng hep trong subdt mét thang. Vi thé, co sy hé tro kép & window gan mac 0.15$.
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EXHIBIT 7.4. Sugar—JTuly 1990, Daily (Window as Support)

PA4u tién 1a window, va th& hai la m&rc khang cy ci tré thanh mirc hd tro méi. Luu y
murc hd tro chac chan, window nay dwoc str dung cho vai thang sau d6. Ngay 2 va 3/4
xuat hién harami. N6 chi ra xu hwéng trwde do, trong trwéng hop nay 1a xu hwéng
giam, sap két thuc. Mau hinh engulfing téng gia dwoc hinh thanh vai ngay sau dé. Vao
ngay 16/4, mau hinh inverted hammer xuat hién. T4t cd& cac mau hinh nay déu xuét
hién gan mdc hé tro' clia window, tai 0.15$.
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EXHIBIT 7.5, Crude Oil—Weekly (Window as Support)



Trong hinh 7.5, vao thang 3 nam 1988, mau hinh engulfing tdng gia bao trwdc
mot sw dich chuyén. Mot window da xuét hién trong qué trinh van dong. Sw van dong
tiép tuc cho dén khi xuat hién mau hinh counterattack gidm gia. Window gitr mirc hd tro
trong 5 tuadn nhwng nhirng dot ban théo lién tuc sau khi window dwoc dong da két thuc
Xu hwéng tang gia.

DPén day, tiéu diém clGa phan nay la s dung window nhw ving khang cw hoac
hé tro va nhw [a mét chi bao tiép dién. Co6 cach st dung khac. Mét window, dac biét
néu né dwoc tao thanh véi mot than nén den nhd tlr mire thap cla vung gia bi thu hep
c6 thé chi ra mét sy pha v& va ting gia. Hinh 7.6 minh hoa nguyén ly nay. Trong subt
thang 2, gia bi kim trong mét ving twong déi hep. Gitra ngay 24 va 25/2, mét window
tang gia nhd da xuét hién véi mot than nén den gidm nhe. Window nay da dwoc khang
dinh nhw mot mire hd trgr & phién giao dich sau d6. Vao phién giao dich 26/2 thi trwdng
khéng chi duy tri window nhw mét mirc hd trg ma con tao nén mét phién giao dich rat
manh, nén trang dai v&i gia mé clra la gia thip nhét, dé 1a mot mau hinh belt hold tang
gia, va gia dong ctra la mrc cao nhét.
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EXHIBIT 7.6. International Paper—Daily 1990

M6t window réng da xuét hién vao gitra thang 1 & hinh 7.7. T cudi thang 1 dén
cudi thang 2 da co rat nhiéu sy diéu chinh tang trd lai vung window. Tt ca cac sw van
ddng do déu ngan khi né chi dén dwoc gan mirec khang cw duoc tao ra béi window.

Hay quan sat Dow & hinh 7.8. Sw sup dd cla nam 1987 da tao nén window &
vung 2,150 - 2,200. Hai tiéu chuan can thiét d& noi rang xu huwéng gidm gia da qua.
Pau tién 1a window I&n da bj 1ap kin. Tiép nira sv tiép tuc cha lwc mua khi ma window
da bij 1ap. Nhirng tiéu chudn nay ta gap dwoc & dau nam 1989.

Hinh 7.9 la mét vi du khac cliia window v&i vai tro la mirc khang cy. Window hep
1 vao cubi thang 5 ngu y sw tiép tuc ctia xu thé gidm. N6 ciing tré thanh khang cuw trong
vai tudn sau dé. Window 2 dwa ra co’ hdi nhan manh sw quan trong cla xu hwéng. Cac
cong ty kinh doanh bat déng sa&n néi rang 3 yéu té quan trong ctia bat déng san 13 vj tri,
vi tri va vj tri. D& dién dat diéu nay, 3 khia canh quan trong nhét cla thij trwéng la xu
hwéng, xu hwdng va xu huéng. O day, trong hinh 7.9, ching ta d&u nhin thdy mot thi



trwéng ma xu hwéng chinh 1a vé hwéng nam.
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EXHIBIT 7.7. Eurodollar— June 1990, Daily (Window as Eesistance)

Trong diéu kién nay, mot mau hinh morning star d& hién ra. Ban c6 mua khong?
Khéng, b&i vi xu hwéng chinh la gidm. Mua trd lai mét phan 18nh ban ra luc trwdce 1a
hop ly trong trwong hop nay. Khi nao thi ¢ thé mua vao trong thi trwdng nay? Trong
trwéng hop nay, néu thi trwong day lén trén mac 11.64$ va lwc mua vao van tiép tuc
sau mirc nay. D6 la bdi vi gilra thang 7, thi trydng da hinh thanh nén window 2. Binh
cta window & mdc 11.64$. Cho dén khi nguwdi mua cé kha nang chirng té strc manh
cta ho bang viéc day gia 1én trén window nay, luc & méi mua. Mua vao s&m hon co
thé bi xem xét 1a chién Iwgc c6 rii ro cao méc du xuét hién morning star. Morning star
da déng vai trd nhw mire hd tro trong dot test & mire thap cla né vai ngay sau khi nd
hinh thanh. Tuy vay, sau khi tiép tuc ¢ gang trong 1 tuan, ngu®i mua that bai trong
viéc duy tri stec manh ctia minh d& dong window 2. N6 néi véi ching ta rang sw van
ddng méi nay khoéng thich hop. Tinh than cta van dé nay 1a véi biéu dé hinh nén, hodc
v&i bat ky cong cu ki thuat nao khac, déu phai dwoc xem xét trong hoan canh clia xu
hwdng chinh.
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EXHIBIT 7.8. Dow Jones Industrials —Weekly (Window as Resistance)
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EXHIBIT 7.9. Sugar—October 1990, Daily (Windows as Resistance)
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EXHIBIT 7.10. Dollar Index —Weekly (window as Resistance)

O hinh 7.10, ching ta thay thi trwong di chuyén xudng phia Nam (gidm) sau
hanging man thang 9 va than nén den nhan chim né. Window vao cuébi thang 9 da bao
hiéu sw tiép tuc gidm gia. Window da bi 14p kin, nhwng Iwc mua thi nhanh chéng bién
mat b&i sy xuat hién cia mau hinh shooting star.
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EXHIBIT 7.11. Swiss Franc—Weekly (Windows as Resistance and Support)

Day la 3 window dwoc ban luan & hinh 7.11. Window 1 la mét window trong xu
thé gidm gia tlr thang 3 nam 1989. N6 tré thanh mirc khang cw cho vai tuan sau do.
Window 2 1& mét window gidm gia khac va né cé nghia 1a stec ép ban ra nhiéu hon
gidm xubng. M6t nén trang dai tudn sau window da tao nén mau hinh engulfing ting
gia. N6 1a dau hiéu dau tién cta day. Tuan tiép theo, thj trwdng déng ctra & mirc cao
hon rat nhiéu so véi window. N6 cung cap mét li do khac dé tin rang sirc ban da can.
Window 3 la window trong sw van ddng ngu y tang gia manh hon nira. Window nay bi
lAp day vao tudn tht 2 cla thang 10 nhung khéng phai dé& mua vao nhw viéc mua vao
day gia I&n cao hon va trong qua trinh d6 da hinh thanh nén hammer. Binh thudng
hammer thi quan trong nhwng chi trong xu hwéng giam (khi chung la tin hiéu do chiéu
day). Trong trwdng hop nay, né tré nén quan trong b&i vi né phan chiéu mét dot test
mirc hd tro' ciia window. Néu thj trwong tiép tuc xudng thdp hon sau hammer nay, xu
hwéng tdng cé thé cham dut.
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EXHIBIT 7.12. Gold —December 1990, Daily (Windows and Eight New Record Highs)

Hinh 7.12 chi ra mét loat 3 window. Window 1 tr& thanh mic hd tro khi thi
trwéng ban thao vai ngay sau khi window xuét hién. Window 2 két thuc dot dich chuyén
mot thang sau d6. Window 3 van gitr mirc cao nhat ctia né trong subt qua trinh van
déng cuia cac tuan tiép theo. Mét diéu tha vi khac la sy van dong thang 9 ma béat dau tw
day sau window 2, dwoc danh sé tlr ngay 1 dén 8, da tao nén 8 dinh méi. Theo ly
thuyét hinh nén, sau 8 dén 10 dinh hay day mé&i, ma khéng cé bat c& sy diéu chinh
nao, thi mét sy diéu chinh quan trong sé dién ra. M&i dinh méi hay day mdi trong
chuyén déng dwoc ngudi Nhat goi 1a “ky luc dinh méi” hay “ky luc day méi”. Vi thé,
ngwoi Nhat sé goi d6 la 10 dinh hoac day ky luc, cé nghia do6 la mét loat 10 dinh cao
nhat hodc day thap nhéat. Néu dé la 8 dinh mé&i ma khéng cé sy diéu chinh cé y nghia,
ngwdi Nhat nght téi thi trwéng nhw cau thanh ngi: “da day day 80%”. Diéu tha vi vé
biéu dd vang nay la cé 8 ky luc dinh. Diéu nay canh bao rang dinh da rat gan. Thuc té
la sau 8 ky luc dinh nay, thi trw&ng cham vung khang cy dwoc tao ra béi window 2 va
dé 1a tin hiéu manh dé rat than trong khi mua vao trong thoi diém thi trwong nay.
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EXHIBIT 7.13. Swiss Franc —September 1990, Daily (Three Windows)

Con sb 3 bi an tuy vay ciing c6 sw xuét hién khac trong hinh 7.13. Phan tich kj
thuat truyén théng ctia ngwdi Nhat cho la sau 3 windows tang hoac gidm, co hdi Ién
cho dinh (trong trwdng hop 3 window & xu thé tdng) hoac day (trong trwdng hop 3
window 1a xu thé gidm) la rat gan, dac biét néu moét mau hinh ddo chiéu (nhw doji,
piercing, dark-cloud cover) xuét hién sau khoang tréng thi 3. O’ day ta thay nhirng mau
hinh hanging man sau window thw 3.

Trong phan tiép theo, chung ta sé nadi den cac mau hinh tiép dién ma window 1a
mot phan trong nhirng mau hinh d6. N6 bao gém upward va downward gapping tasuki,
the high va low price gapping play, va the gapping side-by-side white lines.

UPWARD VA DOWNWARD-GAP TASUKI
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EXHIBIT 7.14. Upward Gapping Tasuki EXHIBIT 7.15. Downward Gapping Tasuki
Upward Gapping Tasuki (hinh 7.14) la m6t mau hinh tiép dién khac. Thi truéng
trong xu hwéng tang gia. Mot than nén trdng c6 khoang tréng cao hon so véi nén truéc
doé va theo sau b&i mét than nén den. Gia mé clra cla than nén den nam trong than



cta nén trang va dong ctra dudi than nén trang. Déng ctra clia ngay c6 than nén den la
d4au hiéu mua vao. Néu thi trwéng Iép day khoang tréng (ddng window), va ap lwc ban
van con manh thi xu hwéng tang cta upward-gap tasuki méat gia tri. Nhirng khai niém
nguorc lai cling dung dbi v&i downward-gap tasuki trong xu hwdng giam gia (hinh 7. 15)
Than cua hai cay nén trong tasuki gap nén twong duong vé kich co. Ca hai dang cula
tasuki gap nay déu rat hiém.
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EXHIBIT 7.16. Platimun—Weekly (Upside-gap Tasuki)

Hinh 7.16 cho vi du vé mét upside-gap tasuki. Trong tuan cudi cia thang 9, thi
trwéng tao ra mot khodng tréng tang gia nhé véi than nén trdng. Tuan tiép theo, than
nén den bat dau trong khodng than va déng clra dudi gia mé clra cla than nén tréng
tuan trwdc d6. N6 da tao nén mot upside-gap tasuki. Lwu y rang window nhd xuét hién
b&i m3u hinh nay Ia nguéng hé tro' cho sw diéu chinh gidm vao thang 10 nhw thé nao.
Mau hinh belt hold téang gia bao hiéu mét sw van déong mai.

HIGH-PRICE VA LOW-PRICE GAPPING PLAYS

RAt binh thwdng sau mét hay hai phién giao dich manh, thj trwdng sé c6 phién
cting ¢6 loi nhuan. Daéi khi sy cling ¢ nay la mét loat cac than nén nhd. M6t nhém cac
than nén nhd sau mét phién giao dich manh sé néi cho ching ta biét thj trwdng dang
lwdng lw. Tuy nhién, néu cé khodng tréng (window) trong xu thé tang t&» nhirng than
nén nhd nay, dé Ia thdi diém d& mua vao. D6 [a mau hinh high-price gapping plays
(hinh 7.17). N6 dwoc goi nhw vay bdi vi gia giao dich dao ddng gan murc dinh cii va sau
do la khoang tréng cho mét sy tang gia.
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EXHIBIT 7.17. High-price Gapping Play EXHIBIT 7.18. Low-price Gapping Play

M6t mau hinh low-price gapping play, khéng cé gi 1a ngac nhién, la mét sy dbi
lap cla high-price gapping play. Low-price gapping play (hinh 7.18) la m6t window
hwdng xudng ttv nhirng gia giao dich thap trong mét dai hep. Dai hep nay (mét loat cac
than nén nhd) ban dau lam 6n dinh mot cai déc 1 dén 2 phién giam manh. Trwéc hét,
nhém cac than nén nhé nay dwa ra dau hiéu mét nén tdng dang hinh thanh. Sy pha vé&
trang thai &n dinh tam thoi va tiép tuc xu thé gidm béi mot window hwéng xubng da dap
tat hy vong clia ngu®i mua.
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EXHIBIT 7.19. Sugar—May 1990. Daily (High-price Gapping Play)

Hinh 7.19 minh hoa vao cudi thang 10, dau thang 11 moét loat 3 than nén nhé da
gitp gil loi nhuan cla than nén trdng dai ctia phién giao dich trwdc dé. Khi Buwdng tao
nén khoang tréng trén nhirng than nén d6, nd da hoan thanh mau hinh high-price
gapping play dau tién trong dé thi nay. Thj trwong tang 18n dén khi xuat hién mau hinh
dark-cloud cover vao ngay 17, 18 thang 11. Mau hinh high-price gapping play thr hai



da co mot phién giao dich v&i than nén trang dai, vai than nén nhé va sau do la window.
Window nay chuyén thanh nguwdng ho tro.
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EXHIBIT 7.20. Soybeans—November 1990, Daily (High-price Gapping Play)

742 0 DALY BAR © 170 COG INC

.....: ............................. srebsanmiEdianEs : ......................................... E ........................................... ........... 3000

: .|.[F Low-price .
bocucaiaad ﬂ .................................... ___.......G&ﬁmpg --------------- 24000
1’ Play H
8/ 6/90
0= 341E5 : - ;
LHa S41GE «wovenreininnnsennn, A e AR B R A s s T S RN S S O 32000
L= 33465 . ; ¢
C= 33750 -Jun Jul Hug
u T s 21 s Ta 11 18 25 2 7 [16 [z [20 5

EXHIBIT 7.21. 5&P—September, 1990, Daily (Low-price Gapping Play)



Nhirng hinh nén trong hinh 7.20 dwa ra dau hiéu tng gia khi window xuét hién
vao ngay 29/6. Window nay da hoan thanh vai tro can thiét cho viéc hinh thanh nén
mau hinh high-price gapping play. Trwéc gapping play nay, da cé mét than nén tréng
rat manh vao ngay 11/6. Mét loat cac nén nhé theo sau nén nay. N6 c6 tiém nang tro
thanh high-price gapping play. Sau dé khéng cé khoang trbng hwéng 1én, vi thé, co
nghia la khéng c6 dau hiéu mua vao.

Trong hinh 7.21, vao 20 va 21/7, S&P nhanh chéng gidm 18 diém. Sau dé n6
giao dich sideway tai mirc gia thdp sudt hon 1 tuan (v&i gapping play, sw cling cb
khéng nén kéo dai qua 11 phién). Mot ngudi méi gidi Nhat da néi véi téi rang mot trong
nhirng khach hang cta cd dy & Nhat (mét giam déc quy chuyén st dung biéu dé hinh
nén) nhan tin hiéu ban vao ngay 2/8 (xem miii t&én & doji) dwa trén m4u hinh low-price
gapping play.

Diéu nay chi ra 1 khia canh cla bleu dd hinh nén ma t6i da ndi trudc do. Ky
thuat va cach st dung mau hinh hinh nén chi la hU’O’ng dan, khéng phai la nhirng quy
tdc nhanh gon va ctng nhéc. O day, ching ta c6 vi du khi mau hinh low-price gapping
play ly twdng khoéng thuc sy rd rét, vay ma giam déc quy kia nghia réang né du gibng dé
hanh dong. Theo nguyén téc, low-price ‘gapping play sé hoan thanh khi thi trwong xuéat
hién khoang tréng thap hon. Thap nhét ngay 1/8 1a 355.80 va cao nhat ngay 2/8 la
355.90. Nhuw vay né khéng phai 1a mét khodng tréng. Tuy thé, né du glong dé giam déc
quy Nhat kia xac dinh chi bao ban vao ngay 2/8. Lvu y réng sw sut glam manh mé
trwdc nhivng than nén nhé khéng déng & mdrc g|a thap. Tuy vay, bdi vi gia van gitr &
nhirng mrc thap trong pham vi glao dich hep cua cac phién sau do, nd glong VOi mau
hinh low-price gapping play di dé& cung cép cho nhitng nguwdi st dung biéu d6 hinh nén
tin hiéu ban vao ngay 2/8. D6 la minh hoa cho sy chi quan khi s&r dung cac mau hinh
hinh nén, ciing nhw céac kj thuat biéu dé khac nhu thé nao.

GAPPING SIDE-BY-SIDE WHITE LINES

Trong mét xu hwong tang, moét than nén trdng véi khoang tréng tang gia theo
sau b&i mot than nén trang khac c6 kich c& twong tw, v&i cung mirc gia mo la 1 mau
hinh tiép dién tdng gia. Mau hinh 2 cay nén nay dwoc goi |a upgap side-by-side white
lines (hinh 7.22). Néu thj trwérng dong clra trén mirc cao cua side-by-side white lines,
gia sé tiép tuc tang.
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EXHIBIT 7.22. Gapping Side-by-side EXHIBIT 7.23. Gapping Side-by-side
White Lines in an Uptrend White Lines m a Downtrend

MAau hinh vira dwgc mod ta thi rat hiém. Tham chi hiém hon nira 18 mau hinh



side-by-side white lines véi khodng tréng thap hon. N6 dugc goi la downgap side-by-
side white lines (hinh 7.23). Trong mét xu hwdng giam, mau hinh side-by-side white
lines cling la mét mau hinh tiép dién. C6 nghia la gia sé tiép tuc xubng thap hon nira.
Ly do mau hinh nay khéng phai la mau hinh tang gia (nhw sw da dang cta upgap) bdi
vi trong thi tredng gia gidm, nhivng nén trdng nay dwoc xem nhw la viéc mua tra lai cho
cac trang thai ban ra. Mot khi viéc mua trd nay chdm dut, gia cé thé xudng thap hon
nira. Ly do ma mau hinh downgap side-by- -side white line dac biét hiém b&i vi nhirng
than nén den, chr khdng phai la nhirng than nén tréng, thuwong hay xuét hién trong thi
treong voi nhitng khoang trbng thap hon. Néu trong thi trwong giam gia, nén den c6
khoang tréng thap hon va né duoc theo sau béi nén den khac véi mirc dong clra thap
hon, thi trwéong tiép tuc sut gidm niva.

Hinh 7.24 chi ra mét mau hinh downgap side-by—side white line vao dau thang 3.
Ly thuyét dang sau mau hinh nay Ia trong mét xu hwéng gidm, ¢ viéc mua tra cho cac
trang thai ban ra. Vi thé, n6 tao ra mot sy nghi ngoi tam thoi tir thi treong glam gia. bo
la diéu chang ta thay & day khi thj trwong tiép tuc rot gia sau thoi gian cing cb. N6
khéng phai la mdt mau hinh downgap side-by-side white line ly twédng khi nhirng gia mé
cla cac nén trang khéng déng nhat va nén trdng dwoc tach ra sau 1 ngay. Tuy vay, nd
van dwoc vi voi mau hinh downgap side-by-side white line.
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EXHIBIT 7.24. Platinum —July 1990, Daily (Gapping Side-by-side White Lines)

Thém nira, hinh 7.24 chi ra 2 mau hinh upgap side-by-side white line. Mau hinh
nay canh bao d4u hiéu tang gia néu né hién ra & nhixng mtrc gia thap. Upgap side-by-
side white line dau tién c6 3 gia m& clra gan cing mac gia. Sau do, thi trvong thé hién
mot sy diéu chinh gon vao ngay 8/5 va pham vi bt pha nam & dwdi window nhwng s
bat tré lai cling bat dau tir diém do. Upgap side-by-side white line thi¥ 2 dwa ra chi bao
tang gia khac. Véi nhirng upgap side-by-side white lines, chung thiét 1ap mot sy hd tro
virng chac.



RISING VA FALLING THREE METHODS

Three methods bao gém bullish rising three methods va bearish falling three
methods. (Lwu y con sb 3 tiép tuc xuat hién nhw thé ndo). Ca hai Ia nhitng mau hinh
clng cb, tiép dién. Nhirtng chudn d& nhan dang mau hinh rising three methods (hinh
7.25) bao gém:

1. M6t than nén tréng dai.

2. Sau than nén trdng nay la mét nhém cac than nén nhé gidm gia. Con sb ly
twdng cho nhém nén nay la 3, nhung 2 hodc hon 3 déu dwoc chdp nhan mién
la chiing co' ban dugc gilk trong pham vi cla than nén trang kia. Nhom nén
nho nay glong v&i mau hinh three day harami khi ching dwoc gilr trong pham
vi cGia than nén tréng dau tién (V&i mau hinh nay bao gém viéc gilr trong
pham vi nhirng bong nén, v&i moét harami chuén, né chi bao gébm than nén).
Nhém nen nhd nay mau gi cling dwoc, nhwng thuwong la mau den.

3. Phién cudi cung can phai la mot than nén trang manh voi gia dong clra nam
trén gia dong ctra cla than nén trang dau tién. Than nén cudi cung nay ciing
nén co gia m& ctra ¢ trén gia dong clra clia phién giao dich trudc do.

Mau hinh nay cling glong v&i mau hinh bull flag hay pennant cia phwong Tay.

Tuy vay, khai niém phia sau mau hinh rising three methods co6 tw nhirng nam 1700.
Mau hinh three methods dwoc xem nhw 1a sw nghi ngoi ctia giao dich (hay cudc chién).
Trong nhi*ng thuat ngir hién dai, thi trwéng, véi nhivng nhém nén nhd, dang xa hoi.
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EXHIBIT 7.25. Rising Three Methods EXHIBIT 7.26. Falling Three Methods

Mau hinh falling three methods (hinh 7.26) 1a sy déi 1ap clia mau hinh rising
three methods. D& mau hinh nay xuét hién, thj tredng phai nam trong xu thé gidm va
mét than nén den dai sé xuat hién. Theo sau than nén nay la khoang 3 than nén nhd
(thwong la nén trang) v&i than cua chung duoc gitr trong pham vi clia than nén dau tién
(bao gom ca boéng nen) Phién giao dich cudi cung sé m¢ clra dudi gia dong clra twoc
doé va sau d6 déng clra dwdi gia déng ctra cla than nén dau tién. Sau than nén den
nay, thi trwong sé di xudng thdp hon. Mau hinh nay giéng v&i mau hinh bear flag hay
pennant clia phuong Tay.

Hinh 7.27 thé hién mét mau hinh rising three methods kinh dién. Thi trwéng
trong xu hwéng tng, c6 3 than nén den nhdé gidm va 1 than nén trdng dai truéc do.
Nhirng than nén den nay nam trong pham vi cGa than nén trang dau tién. Than nén
trdng cudi cung déng ctra trén gia déng clra cla than nén trdng dau tién. Mot yéu té
nira co thé chi ra sw quan trong clia mau hinh nay la khdi lwong giao dich clia than nén
trdng (hodc den) trong mau hinh rising (hoac falling) three methods cao hon han so véi
cac phién giao dich cé than nén nhd. Ching ta c6 thé nhin thiy & phién giao dich co6
than nén trdng dai ctia mau hinh rising three methods, khéi lwong giao dich cao hon
han so v&i 3 phién giao dich c6 than nén den nhd.
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EXHIBIT 7.27. Gold—Apnl 1990, Daily (Fasing Three Methods)
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EXHIBIT 7.28. Bonds—Weekly
(Rising Three Methods)




Hinh 7.28 ciing l1a mét mau hinh rising three methods. Khi né hoan thanh, trai
phiéu dwoc ddy Ién cho dén khi nd gdp phai mau hinh engulfing gidm gia.

Mac di mau hinh three methods Iy twéng c6 3 than nén den nhd theo sau moét
than nén trang dai, hinh 7.29 12 moét vi du véi 2 than nén nhé. Hoat déng cda gia vao
thang 6/1988 da dwng nén mét than nén trang cao. Than nén den theo sau vao thang 7
va thang 8 v&i pham vi giao dich trong khoadng than nén trdng nay. Thang 9 da hinh
thanh moét than nén trdng khac véi dinh méi nhwng né da thét bai trong viéc dong clra
trén mirc déng ctra thang 6 vé&i chi 3 ticks. Thdng thwdng, ching ta mudn thay gia déng
ctra cao hon. Trong trwdng hop nay, khi than nén trang cudi (thang 9) chi déng clra
th4p hon gia déng clra cua thang 6 co 3 ticks, mau hinh nay van dwoc xem xét 1a mau
hinh rising three methods véi sy khang dinh ting gia & phién giao dich sau. Mét gia
doéng ctra cao hon vao thang 10 da khang dinh va dam bao cho su tang gia.
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EXHIBIT 7.29. Dow Jones Transportation Monthly (Rising Three Methods)

Ba than nén nhd dwgc gilr trong pham vi cao va thap cla than nén dau tién
duwgc mo ta trong hinh 7.30. N6 dwoc kéo theo bO’I than nén trang khac. Than nén trang
cudi cung cb gia cung murc dong clra v@i than nen dau tién, do vay, chung ta can sy
khang dinh. Khi gi¢ tiép theo mé clra trén than nén trang cudi cung, sw khang dinh tang
gia da & trong tay chung ta. Quan sat dinh ctia mau hinh rising three methods tré thanh
vung hé tro dwoc test vao gid dau tién ngay 1/8 nhw thé nao.

Hai vi du vé mau hinh tiép dién tang gia xuét hién & hinh 7.31. MAu hinh rising
three methods dau tién, vao dau thang 7, chi ra 2 than nén co thé thay vi 3, sau than
nén trdng dai dau tién. Lwu y 2 than nén nay dugec gitr trong pham vi ctia than nén dau
tién. Sau d6, than nén tréng dai cudi cuing ctia mau hinh nay m¢& clra trén gia déng clra
cla phién trwéc d6 va da tao ra dinh mai tai gid déng clra. Mau hinh the 2 trong hinh
7.31 thé hién mau sac cha nhirng than nén sau than nén dau tién khdng nhat thiét phai



la mau den. Mién 1a nhirng than nén nay nam trong pham vi ctia than nén dau tién, né
van co tiem nang tré thanh mau hinh three methods. O day, tiem nang nay da tré thanh
hién thwc béi than nén trang dai cudi cung véi gia déng ctra &@ mirc cao mai.

1327 G0 B0 MINUTE BAR 1970 COG INC.
D= 2090 '

H= 2145

L= 2078

L; ziaeﬂ i e IR NN N RN RN R N AR L R R N N RN R N R R R RN R RN R RN AR RN RN RN ] |

o 21 AR R p— T

+ Rising ' D
© Three Methods *

+eeed 2100

i

B :
................. J[E P@DT I . -
Lt ﬁl“ 2

Pk
f¢1¢Tﬂ+'TT*¢Ulin+*I?E

e S e S R A B A o R S s R S e S { 190c
8/ 1 12:45 ' . : . . ; : . : 3

e

L= ﬁi:

‘L= 2138 ¥ ' ; ' ‘ :

!-.-""' e W T Sl R TITTVT | ?;23 " lT/sD-—'HIrI‘I-1H"\T—.-|--I—_ ------ Nl

EXHIBIT 7.30. Crude Oil—September 1990, Intra-day (Risimg Three Methods)
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EXHIBIT 7.31. Exxon—I1990. Daily (RisingThree Methods)

Vao thang 3 nam 1989, mét window xuét hién trong hinh 7.32. Dwa vao nhirng
diéu da ndi trwdrc d6 vé sy diéu chinh tré lai window, nguwdi ta hy vong mét sy tang tré
lai I&n dén window. Tl d6, xu thé gidm trwéc d6 da tré lai. Sau window, 3 than nén nhé
da phat trién. Cudc tAn cong mirc window xdy ra vao tuan dau cla thang 4. N6 that bai
tr 6. Hai tuan tiép theo, nhét Ia tuan th ba véi than nén trdng nhd, do6 la mét né luc



khac nham dong window. NG lwc nay cling bi that bai. Than nén den dai cudi ciing dong
ctra dwdi mirc dong ctra cla than nén den dau tién. Hoat dong gia hoan tat voi 5 than
nén ctia mau hinh falling three methods.
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EXHIBIT 7.32. Swiss Franc—Weeldy (Falling Three Methods)

15:01 DMMD &0 MIWUTE EBAR @ 198F CAE IMC.

G e 5 ............. E ............. E ............. ; ............. TR A E ....... Falling .._._.D.d.“...d ] soon

b magke § 0 8 ageblll e
L A T (A T -

g ] : : : i : £ ; b

b ssssadradstsaba i basadbas sbadsaNIBAIELEIRINI R TR RS TirTRER I ETERIELE e PR EE i, e RS SRR SR LI LR R ot | Mo FESARREa 5900
: : ; : : : : : TT$+i¢l+*H l+

: 4724 13: ED | :

Lo= 5896 : . : . : _ | : : : |

H= 5297 : . : : 2 . : , :

..152 Eggi ....... Do S S RLLIITIEEE e T ERITRLIEREN SIS LR ERSTOR TR TR J =g=0

=Xl D060, MINUTE TIGK VOLUmE_ | [ ... ] 0

e e nm s emmnn |onl s rvmoom s mm s wems s o ven et w46 BB AT o mce o o [ me B mn e vt o A AR Fd LT S R oLy e PR SR ECDI

- \ HH Hi l \\ il M\ I\‘ TR

S 0 G oy |m I M

EXHIBIT 7.33. Deufschemark —June1990, Intra-day (Falling Three Methods)



Hinh 7.33 1a mét vi du vé&i 4, thay vi 3 than nén nhd. Diéu quan trong la cac than
nén nay giao dich trong pham vi clia than nén dau tién. Than nén den dai cubi cung da
hoan thién mau hinh nay. Lwu y tick volume khang dinh hoat déng clia than nén den
nhw thé nao. D4 la tick volume mé réng véi than nén den va thu hep lai véi nhivng than
nén trang & gitra. Chung ta sé& ban luan chi tiét hon vé biéu d6 hinh nén véi khéi lvgng
trong chuwong 15, bao gom ca tick volume.

Biéu db trong ngay trong hinh 7.34 dé cap dén mot nguyén ly quan trong, khéng
hanh ddng theo sy hinh thanh cho dén khi sy hinh thanh d6 dwoc hoan tat. O day, dé
vi du, 1a mét vi du ctia mau hinh falling three methods chwa hoan thién. Mot than nén
den that sy dai da xuét hién trong gi® dau tién ngay 23/4. Ba than nén nhé tao ra xu
hwéng tang gia sau dé xuat hién. Mét than nén den dai theo sau 3 than nén nhé nay.
Gia dong clra cla than nén thir 5 khéng dwéi gia déng cira cla than nén dau tién. Vi
thé&, mau hinh falling three methods chwa thwe sw hinh thanh. Néu c6 sy xac nhan gidm
gia & phién giao dich sau doé, hoat déng gia can dwoc xem xét la sy khang dinh cua
mau hinh falling three methods khi gia dong ctra cta than nén den dau tién va than nén
den cudi cung 1a gan nhau. Trong truéng hop nay, da khong co sw khang dinh giam gia
nao trong 1 hoac 2 gio’ sau d6. Mot doji xuét hién sau than nén den cudi cung. Doji nay,
két hop v&i than nén den trwdc dé, da tao ra harami cross. D6 1a mau hinh dao chiéu
ngu y rang xu thé giam truwéc do ngay 18p tirc khong con nira. Thém niva, day trong
nhirng gid tiép theo da test thanh cong tat cd cac mirc day tlr ngay 23/4. Vi vay, néu
nguwdi nao doan rang mau hinh falling three methods dwoc hoan thanh, nguoi do da
doan sai. Hay cho dén luc mau hinh dwoc hinh thanh, hodc xac nhan trwdc khi hanh
dong theo cac goi y cua né.
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EXHIBIT 7.34. Copper—July 1990, Intra-day (Incomplete Falling Three Methods)
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EXHIBIT 7.35. Dow Jones Utilittes— 1990, Daily (Falling Three Methods).

Hinh 7.35 18 mot mau hinh falling three methods kinh dién véi ngu y giam gia
dwoc phi dinh béi hammer. Néu hammer khéng di dé& néi rang xu hwéng giam da két
thic véi cac bang chirng cu thé hon thi than nén trdng sau hammer d& ching minh
diéu d6. N6 da hoan thanh mau hinh engulfing tdng gia.

THREE ADVANCING WHITE SOLDIERS

Gibng nhw nhiéu thuat ngir vé cac mau hinh khac, mau hinh nay 1a mét t6 chirc
cla quan ddi. N6 dwoc biét voi cai tén three advancing white soldiers (hinh 7.36) hodc
phd bién hon, three white soldiers. D4 la mot nhém ba than nén trédng véi nhirng gia
doéng clra lién tuc cao hon. Néu mau hinh nay xuét hién & vung gia thdp sau mét thoi
ky 6n dinh cua gia, thi d6 1a dau hiéu cta sw dich chuyén manh phia trwéc.

Three white soldiers c6 sw ting gia tlr tr va virng chac v&i méi than nén tréng
m& clra trong hodc gan than nén trang trwdc d6. Mbi than nén trdng déng cira tai hoac
gan vai dinh cta né. D6 1a sy lanh manh cla thj trudng dé tang gia (méc du néu nhirng
than nén trdng mé& rat rong, thi moi ngwdi can phai rat than trong véi mét thi trwong qua
mua).
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EXHIBIT 7.36. Three Advancing EXHIBIT 7.37. Adwvance Block EXHIBIT 7.38. Stallad Pattern
White Soldiers



Néu than nén thir 2 va thir 3, hoc chi than nén thir 3 thé hién dau hiéu yéu di,
nd la mot mau hinh advance block (hinh 7.37). N6 c6 nghia la sy van dong dang gap
rac réi va nhirng ngwoi mua can phai tw bdo vé ho. Dac biét than trong véi mau hinh
nay khi no6 dién ra vao cudi thoi ky tang gia. D4u hiéu suy yeu cod the la nhivng than nén
trdng nhd dan hodc nhirng bong trén dai twong déi & 2 than nén cubi.

Néu 2 than nén cudi la mot than nén trdng dai tao nén mot dinh mai, theo sau la
mot than nén trdng nhd, né dwoc goi la mau hinh stalled (hinh 7.38). N6 déi khi ciing
dwoc goi la mau hinh deliberation. Sau sw hinh thanh nay, sirc manh cla ngw®i mua
tam thoi suy gidm. Nén trdng nhé cubi cuing cé thé tao ra khoang tréng tang gia t than
nén trang dai (trong trwéng hop nay né tré thanh mét star) hay cé thé la, nhw mét cau
thanh nglr ctia ngwdi Nhat, “cu®i 1én vai” clia than nén trdng dai (nghia 1a két thuc &
trén cda than nén dai trwdc d6). Than nén nhd 16 ra sw suy gidm stec manh clia nguoi
mua. Thoi gian dién ra mau hinh nay Ia khoang th&i gian cho céac trang thai mua vao
chot 1o

Mac du mau hinh advance block va mau hinh stalled khéng phal 1a nhirtng mau
hinh dao chiéu dinh théng thuwong, ching coé thé déi khi di trwdc moét sy sut gidm gia
day y nghia. Advance block va stalled can duwoc st dung dé két thuc hay bao vé trang
thai mua vao (vi du, ban cac lénh mua trwéc) nhwng khdng phai 1a dé& ban khéng.
Chung néi chung dat hiéu qua cao hon tai nhirng murc gia cao.
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EXHIBIT 7.39. New York Composite — Monthly (Three White Soldiers. Advance Block)

Trong hinh 7.39, mau hinh three white soldiers tir m&rc gia thap nam 1985 phan
anh sy van dong. N6 dwoc theo sau béi 2 mau hinh advance block. Advance block 1
¢ nhirng than nén trdng nhd tang dan vao dau nam 1987 khdng bao trwdc muirc gia
cao hon. M6t shooting star 1a than nén trdng cudi cung ctia nhém 3 than nén nay. Thi
trwdng loang choang it thang tiép theo. C6 sw day gia khac sau nhirng doji nay nhung
mau hinh advanced block tiép theo da dwa ra mét canh bao khac. Advance block 2



dwoc hinh thanh vao gitra ndm 1987. Sw khac nhau chinh git)a mau hinh nay va three
white soldiers trong advance block 1 |a than nén trdng cudi cung cé béng trén dai hon.
N6 khéng qua dai, nhwng né thé hién rang thi truéng khéng cé sirc manh dé déng clra
& gan muirc cao. Noi cach khac, sw dan dau (tién 1&n) cha ngudi linh da bi khoa. Mot
mau hinh hanging man xuét hién & thang sau. Nhirng ngui linh sau d6 da rat lui.

C6 mét ly do khac dé nghi ngo vé sy tang gia tlép sau advance block 2. Trong
khi three white soldiers nam 1985 bat dau tir mirc gia thap, ba than nén trang cla mau
hinh advance block xuét hién sau khi thi trwong da duy tri mot sy mo rong ve gia.

Trong hinh 7.40, dau ndm 1989 mau hinh stalled 1 tam thoi khién gia gidm lai
sau xu huéng tang trwdc d6. Bong thdi, mau hinh nay cling dén sau mét sy mé rong
b&i mét loat cac than nén trang.

MA&u hinh stalled 2 chi duy tri gia trwdc d6 trong 2 tudn. Than nén nhd trang cubi
cung trong mau hinh deliberation nay 1a mét hanging man. Mét khi thi trwdng dong cira
trén m&c cao cla hanging man trong 2 tudn sau dé, thi trudng khéng co khd nang
gidm. Vao dau thang 7, three white soldiers tang gia bat dau moét sy van déng day y
nghia. N6 da tao ra 7 dinh ma&i (tlc la 7 ky luc dinh). Tap hop khac cua three white
soldiers xuat hién vao quy 3 ndm 1989. B&i vi mbi than nén trong ba than nén nay dong
ctra & dinh cGia nd, mau hinh nay cé tat ca cac diu hiéu riéng ngu y sw van déng manh
mé khac, gibng v&i mau hinh da bat dau vao thang 7. Nhung diéu do khéng ton tai.
Tuan sau than nén trdng thir 3 cGia nhém nay, mét than nén nhé da xuét hién. N6 tao
nén mau hinh harami va néi rang xu hwéng tang gia trwdc da gap rac rdi. Shooting star
vai tudn sau d6 khang dinh van dé tai nhirng dinh nay.
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EXHIBIT 7.40. Dow Jones Industrial Average —Weekly (Stalled Patterns and Three White Soldiers)

Hinh 7.41 minh hoa 3 mau hinh stalled. M3u hinh 1 cling tao ra mau hinh harami
chi ra sy van déng ngan. Mau hinh stalled 2 that bai trong viéc gitr van déng cla gia
trong vong kiém soat, trong khi mau hinh stalled 3 chira mét shooting star. Mau hinh
stalled 3 dem lai mot sy thay ddi xu hwéng, tir thi trwdng tdng gia sang sideway vai



tuan sau dé. Nhé rang mau hinh stalled khéng phai 18 mét mau hinh thwéng ddo chiéu
xu hwéng, né thuwdng cé nghia la thdi gian can nhac trwdc khi thi trudng quyét dinh xu
hwéng tiép theo. Trong trwdng hop mau hinh stalled 3, mét window mé ra sau khi gia
dich chuyén trong mét pham vi hep, hoan thanh mau hinh tang gia high-price gapping
play. N6 chi bao su tiép tuc cla strc manh.
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EXHIBIT 7.41. Sovbean Oil—July 1990 Daily (Stalled Patterns)

SEPARATING LINES

Trong chwong 6, ching ta da ndi vé mau hinh counterattack. Nn& rang, dé la
mot than nén trdng hodc den véi gia dong clra gan nhau so véi than nén trudc do co
mau séc dbi lap véi n6 va dé 1a mot dau hiéu ddo chiéu. Trong khi mau hinh
counterattack ¢ mirc dédng clra gan nhau, mau hinh separating & hinh 7.42 c6 clng
mirc m& clra véi than nén trwdc d6 c6 mau nguoc véi nd. Mau hinh separating la mau
hinh tiép tuc xu huéng.

Trong mét thi trwdng di 1én, moét than nén den (dac biét la twong doi déi) la
nguyén nhan dé ban lo au néu ban da mua. Nguwdi ban cé thé dang git quyén kiém
soat. Tuy nhién, néu gia mé& clra cla phién giao dich sau d6 tao ra khoang trbng tang
gia, m& ctva & mirc gia mo clra cta than nén den trrde, nd chi ra rang nguoi ban da
mat quyén kiém soat thj trwong. Neu phlen giao dich nay déng ctra cao hon, nd noi
rang nguwdi mua da gianh lai quyen klem soat va xu hudng tang gia trwdc do sé tlep
dién. D6 la kich ban dwgc mé ra véi mau hinh separating tang gia dwoc minh hoa &
hinh 7.42. Than nén trng ciing cé thé 1a mét belt hold ting gia (cé nghia |a mé ctra &
mUrc gia th&p cutia phién giao dich).

Khai niém nguoc lai cling dung véi mau hinh separating gidm gia & hinh 7.42.
N6 dwoc xem la mau hinh tiép tuc xu hwéng gidm.






