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GIGI THIEU

Bruce Fraser, mot chuyén gia hang dau vé phuong phap Wyckoff.
Lam viéc cung véi o tién si Henry (“Hank”) Pruden, dng da phat
trién chuong trinh gidng day va day nhiéu khda hoc trong Chuong
trinh Chiing chi Phan tich Thi trudng Ky thuat clla GGU, bao gém
Phan tich Ky thuat Chimng khoan, Chién lugc va Thyc hanh, Phan
tich Chu ky Kinh Doanh va Phuong phdp Wyckoff. Trong gan ba
thap ky, 6ng cung véi co tién si Pruden da dong giang day cac khda
hoc vé phuang phdp Wyckoff va ciing st dung phuong phap nay
lam nén tang cho hoat ddng giao dich clia minh trong hon 35 nam.

Bruce Fraser dugc biét dén rong rai trong cong dong StockCharts.com véi cac blog va cac bai
phan tich chia sé kién thic gia tri lién quan dén phueng phdap Wyckoff va dong t6 chic chuong
trinh Wyckoff Market Discussion truc tuyén hang tuan phd bién. Bruce cling da giang day rat
nhiéu khoa hoc chuyén dé tai Wyckoff Analytics bao g6m: Look Less, See More , Point-and-
Figure Charting Phdn 1 , Phdn 2 va Phén 3, Point-and-Figure from Stocks to Cryptos ,
Practices For Successful Trading, Conversations With Wyckoff Wizards va Khéa hoc doc biéu
do6 co ban. Bruce ciing da thuyét trinh tai H6i thdo Wyckoff truc tuyén ndi bat nhat vao cac nam
2017, 2018, 2019, 2020, 2021, 2022 va 2023. (Néu ban c6 mdt &n tugng rang Bruce rat gioi
trong viéc giai thich vé Phan tich Ky thuat cho moi ngusi, thi do la an tugng dung dan)

Gidi thiéu cudn sach “Phuang Phdap Wyckoff - Sitc Manh Phén Tich Biéu 6 | Wyckoff Power
Charting” - Bruce Fraser

Cudn sach nay dugc RatioTrading.vn bién soan, t6ng hop lai ti nhiing kién thiic giang day va
kinh nghiém dugc truyén dat bdi tac gid Bruce Fraser, ngudi da gan bo trong sudt nhiing nam
hoat ddng giao dich clia minh véi Phuang phdp Wyckoff. Ngoai ra cudn sach cling cung cap thém
cac kién thirc va ky nang hitu ich clia cac tac gia nhu: Hank Pruden, Roman Bogomazov cling véi
nhiing vi du biéu dé truc quan bdi Stock Charts... Toi hy vong véi nhiing kién thic va su hiéu biét
dugc tdng hop lai trong cudn sach nay sé gilip ich cho cac nha dau tu, nha giao dich ciing nhu céac
Wyckoffians rat nhiéu trong viéc cing c8, nang cao kién thiic, hoan thién va thanh thao cac ky
nang quan trong doi véi Phuang phdp Wyckoff. (Héy Luyén tép. Luyén tdp. Luyén tap).

All the Best, Huy V. Ha Ndi, thang 08 nam 2024

Moi y kién déng gop xin gfi veé: %7 ﬂ
Email: info@ratiotrading.vn

Huy VU
Tel: 0762.394.571

Founder & Owner Ratio Trading
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GIGI THIEU

Richard Demille Wyckoff (02/11/1873 - 19/3/1934) la mot ngudi
tién phong trong viéc st dung phan tich ky thuat trong nhirng nam
dau cta thé ky 20 dé nghién ctu thi trusng ching khoan. Ong dugc
coi la mdt trong 5 ngudi khdng 16 vé linh vuc phan tich ky thuat, cling
v6i Dow, Gann, Elliott va Merrill. G tudi 15, Ong bat dau lam viéc
cho mdt cong ty mdi gisi chiing khoan & New York, sau d6 Ong mé
cdng ty cla riéng minh khi méi 20 tudi. Wyckoff ciing la ngusi sang
lap ctia Tap chi phdé Wall (1907) va chiu trach nhiém la ngusi bién
tap 6 do trong 20 nam. Tap chi dé da c6 200.000 ngudi theo doi.

Richard Demille Wyckoff |4 mdt ngusi ludn khao khat hoc hdi trén thi trusng ching khoan. Ong
quan sat cac hoat ddng cta thi trudng va tham khao cac chién lugc giao dich cta cac huyén thoai
trong thoi dai cla cu, bao g6m ca JP Morgan va Jesse Livermore. Tii nhiing quan sat va qua cac
bai phdng van clia 6ng véi cac nha giao dich huyén thoai, Wyckoff da hé théng hoa cac chién lugc
cla Livermore va nhiing huyén thoai khac dé dua ra cac quy luat van ddng chung cla thj trusng,
hé thdng phuong phap giao dich, cach quan ly von va tAm ly giao dich. Do do, dua vao nhiing kién
thiic va kinh nghiém hoc hoi dugc ctia minh. Wyckoff da tu xay dung mdt phuong phap giao dich
cho riéng minh va mang tén cla 6ng - Phuang Phap Wyckoff. Phucong phap nay tap trung vao tim
kiém cac dau hiéu xac nhan su tham gia cta CO dya trén thong tin vé gid dong cira, bién dé gid
va khoi lugng (tén goi khac a VSA).

TU vi tri ctia minh, Wyckoff da quan sat thay nhiéu nha dau tu nhd & lién tuc bj that bai trén thi
trudng. Do do, Ong da tan tam hudng dan cho cong ching vé “cdc quy téc thuc su cia tro choi”
dugc diéu khién bai cac tay L6n hay con goi la “Composite Man/Operators - CO” .

Vao nhitng nam 1930, Wyckoff thanh [ap méot trudng hoc ma sau nay tré thanh Vién Thi trudng
Chitng khodn. Trong tam cla chuang trinh a cac khda hoc tich hgp cac khai niém ma Wyckoff da
hoc va nghién ctiu vé cach xac dinh cac giai doan tich lily, giai doan phdn phéi cla c6 phidu do
ban tay clia cac nha tao lap thi trudng thuc hién. Sau khi xac dinh dugc cac dau hiéu ma €O dé
lai, Ong hudng dan cong chung tién hanh giao dich hai hoa véi €O chit khdng giao dich ngudc lai
v6i ho. Ong khdng quan tdm qua nhiéu dén phan tich co ban béi vi theo Wyckoff thong tin vé lgi
nhuan doanh nghiép va cac thong tin co ban khac thuc su 1a rat khd dé tiép can va khéng chinh
xac néu st dung dé phan tich. Hon nita, cac thdng tin nay thudng da phan anh vao gia khi n6 da
dugc cong khai cho cong chiing.

Nhiing hiéu biét sau sac cla Wyckoff da dugdc kiém chiing theo thdi gian va ngay nay nd van cé
gia tri nhu khi ching dudc trinh bay [an dau tién. Phueng phdp Wyckoff co thé ap dung cho bat
ky thi trudng nao cé su xuat hién ctia €O nhu: Chitng Khodn, Chi sé, Hang Hoa, Tién Dién Tit hay
Ngoaqi Hoi...
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L& mdt ngudi tich cuc quan tAm dén thi trudng chiing khoan, quyén chon hoic hang hoa, ban cé
thé nhan thay cudc ddi va nhing 8 day cla Richard D. Wyckoff rat tha vi va cd gia tri. Nim
1931, sau mot thi gian dai va su nghiép ndi bat, Wyckoff da sang lap khoa hoc doc dao vé cach
dau tu va giao dich ching khoan, dong thai Ong cling thanh 1ap mét t6 chic gidng day dé gidp
moi ngudi hoc cach st dung cac phuong phap thanh cong clia Ong. Khoa hoc dé la: “ Khéa hoc
Richard D. Wyckoff vé Khoa hoc va Ky thuéit Thi trudng Chitng khodn ”

Tém Tét Tiéu St Ciia Richard D.Wyckoff:

Nam 1873, Richard D.Wyckoff sinh ngay 2/11/1873.

Nim 1888, Lam nguai dua tin cho cac nha mai gidi chiing khoan tir nim 15 tudi

Nim 1890, Bét dau hoc nhiing kién thitc cé ban vé dau tu chiing khoan.

Nim 1891, Lam kiém toan vién tai mot so cong ty moi giGi khi 17 tudi.

Nim 1892, C6 rat nhiéu su thay ddi cé ban - Lam viéc tai san giao dich chiing khoan -
Poi dau va dau tranh véi cac cifa hang dau co khac.

Nim 1896, Wyckoff lién tuc lam viéc & nhiéu vi tri khac nhau tif nhan vién ban hang, moi
giGi, trg ly dén trudng phong giao dich.

Nim 1897, M& rong cac hoat dong — tim hiéu vé trai phiéu - Tif viéc giao dich trén giay
dén viéc "lao dau vao" giao dich timg co phiéu.

Nim 1898, Wyckoff diéu hanh mét du an dau cg tif con so khong lén téi 1.000 db la,
nhan dbi s von clia minh, giam sat gom 7 vin phong chi nhanh ctia mét cong ty giao
dich chiing khoan.

Nim 1899, Wyckoff cling cong su xit ly cac giao dich vé co phiéu, bao hiém va trai phiéu
cho vay lién quan dén cudc Chién tranh Tay Ban Nha.

Nim 1900, Tu minh du tu vao thi truéng chitng khoan qua quay va thi trudng phi chinh
thirc. Harrison & Wyckoff - thanh lap cong ty giao dich ching khoan dau tién clia 6ng -
xtt ly cac don dat hang thao ting cho Jay Gould va Harry Content.

Nim 1901, Quan sat cac hoat dong cia CO: John W. Gates va James R. Keene tif su hiéu
biét sau séic clia 6ng vé CO - Du doan thanh cong cudc khiing hoang & Northern Pacific
(Bac Thai Binh Duong).

Nim 1902, Nghién citu cac ddi tugng (CO) thao tiing, chi phdi thi trusng ciing nhu
phuang phap va chién lugec ma ho dang diing.

Nim 1903, Mot su thay ddi quan hé doi tac - su két hgp giita Mallett va Wyckoff.

Nim 1904, Mua co phi€u U.S. Steel  mifc 8 5/8, dugc coi la mifc thap nhat.

Nim 1905, Tap chung nghién citu chién lugc, hanh dong cac nha diéu hanh (CO) trong
thai dai bao g6m: Wasserman, Kessler, Canfield, Morgan.

Nim 1906, Ong tap chung phat trién phuong phap giao dich - bit dau tir trai phiéu doanh
nghiép.
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 Nim 1907, Lam viéc véi James R. Keene - Ong lién hé véi George W. Perkins, Thomas
Fortune Ryan, August Belmont, Charles W. Morse va sang lap ra Tap chi Phd Wall.

 Nim 1909, Thit nghiém cac hé thdng c6 hoc - nghién citu hanh dong thj trusng - hoan
thién phueng phap Wyckoff.

 Nim 1911, Xay dung danh tiéng - Giao dich tif vin phong tu nhan.

 Nim 1913, Ddi tac dic biét clia Alfred Mestre & Co., thanh vién clia S& giao dich chiing
khoan New York - Du bao cac dot chia lgi titc l6n trong tueng lai.

o Nim 1915, Tai trg cho mot sd doanh nghiép phat trién.

« Nim 1916 - 1918, Rut tién ra khoi Wall Street - Lam sap thi trudng co phiéu U.S. Steel -
Tit d6 nhiéu nguai viét va theo déi dng.

 Nim 1919, To chifc van dong bao vé cong chiing (nha dau tu) trong thi trudng chiing
khoan.

 Nam 1920, T6 chitc ddi ngii nhan vién phan tich ctia Richard D. Wyckoff.

e Nam 1921, Thanh vién sang lap ciia New York Curb Exchange - giao dich véi Jesse L.
Livermore - ciing phuong phap ctia ong.

 Nim 1922, Vach tran va danh sap cac cita hang dau co.

e Nam 1923, Dua tap chi vao muc tiéu kinh doanh véi Otto H. Kahn.

o Nim 1924-1925, Mot ky nghi ca nhan tot nhat véi Livermore & Chau Au.

 Nim 1926, Khi & dinh cao su nghiép giao dich - ong bat dau lén ké hoach nghi huu - Xay
dung mot gia trang & ndng thon tif phan lgi nhuan giao dich - két thic nghi huu véi mot
cti lra cudi cling trén thij truéng - 6ng song gan Sloan, Sinclair - siic khée bit dau kém
dan.

e Nam 1927, Bong cia cac hoat dong thi truéng - Wyckoff duéng bénh & Florida,
California.

 Nim 1928, Du lich chau Au - Suy nghi véi mé uéc vé mét trudng dai hoc tai Wall Street.

 Nim 1931, Quay lai Wall Street - Thuc hién uéc ma sudt dsi - Mot to chiic gido duc hang
dau ndm ngay giira trung tam tai chinh phd Wall.

 Nim 1934, Ong qua doi vao ngay 19/03/1934.

o SR ;
Richard D. Wyckoff's estate on Long Island
neighbor of Alfred P. Sloan and the Sinclairs.

Bién dich - Téng hop: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser

M@t s6 cudn sach hay do Richard D. Wyckoff viét:

1. Studies in Tape Reading by Rollo Tape aka - Richard D.Wyckoff (1909)
2. How I Trade & Invest in Stocks and Bonds - Richard D Wyckoff (1920)

. Wall Street Ventures and Adventures Through Forty Years - Richard D Wyckoff (1930)

. No.1 & No.2- Stock Market Technique - Rechard Wyckoff

. (Basic Lectures) - Richard D. Wyckoff in Stock Market Science and Technique

. Method of Trading and Investing in Stock - Richard D Wyckoff

. Introduction to the Wyckoff Method of Stock

3
4
5
6. The Richard D. Wyckoff in Stock Market Science and Technique (Volume One, Two, Three)
7
8
9

. (Tape) Jesse Livermores Method - The Richard Wyckoff of Trading in Stock

10. My Secrets to Trading In Stocks 1919

HOW I TRADE

A
SE

Studies

Tape Readi

"g ‘

¢ QU OTEER’

.'?:l
| MpPiousom

How | Trade & Invest
in Stocks and Bonds

Studies in Tape Reading Wall Street Ventures and

by Rollo Tape aka

STOCK
MARKET
TECHNIQUE

NUMBER TWO

Richard I, Wyckoff

Stock Market Technique
Number Two

Method of Trading and Investing

Jesse Livermore’s Method
in Stock - Richard D. Wyckoff

of Trading in Stock

Adventures Through Forty Years

STOCK
MARKET
TECHNIQUE °

MUMBER ONE

Richard 1. Wyckoff

Stock Market Technigue
Number One

[
| ——

KS

My Secrets of Day Trading in
Stocks - Richard D. Wyckoff

Ban c6 thé doc va tai xudng toan hd sach ma Richard D. Wyckoff viét: Tai day!
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CHU KY THI TRUGNG

Thi truéng chitng khodn 13 mot thi gi d6 rat bi an. Doi khi nghe né co vé hop ly rang: Khi gid cd
phiéu tdng ciing véi viéc lgi nhudn va cdc diéu kién kinh doanh tdng truéng tét. Ngugc lai, gid
c6 phiéu thucng giam khi doanh nghiép lam dn thua 16 va tdng truéng doanh sé giam di ddng
ké. Nhung cé liic, thi trudng chitng khodn khéng vdn déng dong thudn vdi cdc thdng tin dugc
bdo cdo nhu trén va ta hiéu réng: tin tifc va cdc diéu kién kinh doanh khéng dong thudn vdi xu
hudng ciia thi trudng.

Chu ky kinh doanh - The business cycle la mot hién tugng lién tuc, thudng xen ké gita su suy
thodi va tang trudng trong mdi khodng tir 4 cho dén 6 ndm. Tinh chu ky cta hoat déng kinh doanh
dudng nhu triing khép véi thi trusng Bo (Bull market) va Gdu (Bear market) ciing véi xu huéng
gia cla c6 phiéu. Thi trudéng téing gid (Uptrend) kém theo cac diéu kién kinh doanh tang trudng
va thi truéng giam gid (Downtrend) tucng (ing véi su eo hep, that chat cac hoat déng kinh doanh
chung. Khi chu ky kinh doanh dudc vé cling véi thi trudng ching khoan trén cling moét biéu do
truc quan, ching ta sé thay rang chiing c6 xu huéng di theo sau nhau. Nhung khi chiing ta xem
xét ky hon, thi chu ky thi trudng chitng khodn sé cé yéu t6 dan trudc chu ky nén kinh té (hodc
kinh doanh), thudng 1 tir 6 dén 9 thang hodic han. Diéu nay co nghia la khi mot thi trudng téng
gid (Uptrend) méi bat dau, nén kinh té van con dang suy thodi va tri tré. Gia cd phiéu ngling giam
va mot sd c6 phiéu bat dau tang lén trong khi lgi nhuan, doanh s& va diéu kién kinh doanh chung
tiép tuc xau di. TAm ly chung cla cong ching khi dau tu trong giai doan nay la u &m va bi quan.
Trong nhiéu thang trudc khi gid c6 phiéu cham day, tin tiic v& nén kinh té con trd nén t6i té hon
nhiéu. G day cla thi trudng gidm gia (Downtrend), sy bi quan dudc lan rong va cong ching bét
dau ban thao c6 phi€u trong su hoang loan. C6 mot cau ndi ndi tiéng rang: “Phé Wall lé noi duy
nhat khi gid cd phiéu ¢ mitc chiét khdu lén dén 50% nhung ciing khéng mét ai muén mua.”

Stock Prices Discount Business Conditions

Distribution
Stock Market Cycle Business Cycle

Accumulation
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Sau d6, su bat ngd la khi gia cac cd phiéu tot nhat bat dau cham day va kém theo mot sé céac chi
s6 6 phiéu. DAy [a nghich ly danh cho cac nha dau tu. Phai mat 6 dén 9 thang trudc khi nén kinh
té cham day. Cac nha phan tich kinh té can thém 6 thang hodc hon dé c6 thé thay di cac di liéu
va bang ching kinh t& cho thdy dé tuyén bé rang: "suy thodi dd két thic va diéu kién kinh
doanh dang trong giai doan phuc héi". Néu mdt nha dau tu chd dgi thong bao nay dudc dua ra,
thi gia c6 phiéu da ting dugc hon 1 ndm va cac cb phiéu t&t nhat da & muic ting gia dang ké.

Cudi mdt sau mot thj trudng tang gia dai han, hién tugng nay lai dién ra ngugc lai. Gia c6 phiéu va
cac chi sb bat dau cd cac tin hiéu gidm gid. Chung khong con tuan theo cac tin tiic kinh té van con
dang tot va lgi nhudn van dang ting trudng dé (ng hd cho qua trinh tang gia nita. Trong khi do,
cac nha phan tich kinh té& déu ra stic ca nggi diéu kién tang trudng cla cong ty rat tot va cac nha
kinh té thay dudc su thinh vugng vo tan cho nén kinh té. Larry Livingston da noi trong
“Reminiscences of a Stock Operator”: “Téi dé qud véi vang thit chiéc chia khéa mdi ma khong
nh@n ra rdng con cé mét 6 khéa khdc 6 trén cdnh cita... mét chiéc 8 khéa vé thai gian!”

Binh Phan Phai Binh Giai dogn 1~ Gigm phit (Refiation)
= ; > . ;
-.. Infl Biic diém kinh 16; Tang teurdng ehiim vi lam pha! thip,
. Inflation Rate « Tinh hink kinh t&: Nén kinh & 46 mdt véi tinh trang cur thira

cdng sudt v nhu cliv gidm, dén dlin gid hdng hoa gidm va lam
phat gidm.

saora Dby kign thi trréng: CA phifiu dang chiu dnh hudng trong

Thoai Lui thy trurdmg gid xuding, nhung tréi phidu (Bonds) dugre ky vang
1 taf sébn durpre chio dan nhdt

+  Hanh djng cda Chinh phu v Ngén hing Trung wong: HS
troy tai kha va chinh sdeh tibn 16, bao gdm curu trer (bailouwl),
it gidm 1 sudl vd cac chureng trinh kich thich,

Suy Thodi

"Stagflation”

Growth
(vs. Trend)

Gial doan 2~ Phyc hdl (Recovery)

COMMODITIES CASH

+  Déc didm kinh t&: Néi léng chinh séch cla ngén hiing trung

= 2 wong bt dhu thise dily 1ang trirdng vurgt xu hudmg.

Tién Bat (LS Cao) +  Tinh hinh lam phét: Méc ¢ téng inréing dang phyc hdi, lam

_ . phat viin yBu do con dir thira cong sudt

Tang Trud'ng ] +  Biléu kién thi tnrérng: Ting inrémg manh va mire lam phat
. {hdp la giai doan Iy Wréng coa moi chu ki kinh 8. C8 phiu

(Stocks) 1 joal thi san duge wa ehubng nhdl trong glal doan

nay.

 STOCKS

"Recovery”

Tién Ré (LS Thd
; ( P) Glal doan 3— Téng néng (Overheat)

'.Téng Trwréeng B ;ﬁn;ﬂ:m kinh t8: Tang trirérng dat dink vi chim l3i, lam phat
+  Tinh hinh lam phat: Lam phat ting thixc diy ngdn hing trung

werng ting K sudl, thurémg dfin dén ki suft tedi phidu tang. Thi
Merrill Lynch trurdmg iréi phidiu burérc vao thj treng géu.

Tich Luy Bay + Didu kign thi tnrémg: C5 phisu 11 nén kém hip din han so
wiri gial dogn 2 trong mdi trrdng I8 sust tng. Tuy nhién, frong
jai . g thl hoa (Commodith g
Table 1: The Four Phases of the Investment Clock mprahn . nbetentlicd- ot -0
Best Asset  Best Equity Yield Curve Qial ogn & =Lym phk dinh ¥ {Sugliation)
Phase Growth* Inflation Class Sectors Slope + i diém kinh t8: Téng tnréng GOP cham lai, nhung lam
I ‘Reflation” ¥ ¥ Bonds Defensive Growth  Bull Steepening , Pldne Nang suf gidm va vong o8y gid-lvong
Il “Recovery” 2 ¥ Stocks Cyclical Growth 2 5";’3;;“.2?‘;§5“$ e :;," Wi ches cng fy ting gha 46 bido
= o) 0 3 + Dlbu kign thi trurérng: Bidu niry tilp tye cho dén Khi ty 19 thit
Il "Overheal Py + Commodities  Cyclical Value Bear Flaltening nghitp :s':.g ast bilnngphi v;mg l::éy. Ngén h:ng lrlfng wang
duy tri Kb suflt cao che ddn khi kifm sodt duge lam phit, gly
IV “Stagfation” ¥ T~ Cash Defensive Value - ra dirérng cong loi suét déa nguie. O gial dan nay, tidn 3t
(Cash) th logi i san 151 nhdl.
Source: ML Global Assel Allocation * Growth refalive fo frend (i.e. “output gap”)

Pac diém chung cla thj trudng chiing khoan dan trudc diéu kién ctia nén kinh té thudng dudc goi
la "ca ché gidm gid - discounting mechanism". Gia c6 phiéu clia mot cong ty cd thé thay déi
trong hon mét nam trudc khi co nhiing dif liéu va bang chiing cho thay vé sy thay déi trong diéu
kién kinh doanh clia ching. Nhung Phé Wall dudng nhu ludn bi cudn hit bdi cac chi s6 tré cla
hoat ddng kinh doanh; Igi nhuan doanh nghiép, tang trudng doanh sd, v.v. Chang phai bat ky ai
dua ra quyét dinh dua trén dir liéu tré nay sé ngac nhién khi Ngai Thi truéng thay déi 6 khoa va
mot thi trudng ting gid (Uptrend) co thé tré thanh mot thi trudng giam gid (Downtrend) va
ngugc lai?
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Richard D. Wyckoff hiéu rang xu hudng gia ctia c6 phiéu ludn di truéc va phan anh cac diéu kién
két qua kinh doanh trong tuong lai. Ong ciing da danh ca dsi clia minh dé tim hiéu ly do ma gia cé
phiéu tang va giam. Ong da phat trién mot phuong phap hoan toan dua vao hanh dong gia cé
phiéu. Ong goi ky thuat nay la “Tape Reading”. Nhitng gi 6ng lam dé doc "céu chuyén ciia Tape"
la vé ra hanh ddng gid hang ngay trén biéu do bar chart véi khdi luong trong ngay dudc vé bén
dudi gia. Ching ta biét dé la bidu dd thanh Bar. Ong hiéu gia c& phi€u la chi s6 tién doan toi
thugng. Cac nha phan tich Wyckoff c8 gang du doan ding hudng di tuong lai ctia c6 phiéu bang
hanh dong gia cta chinh nd.

Bon giai doan chinh tao nén chu ky thi truéng: Giai doan Tich liy, Giai doan Uptrend, Giai doan
Phédn phéi va Giai doan Downtrend. Gia c6 phiéu nhu dudc quan sat trong "biéu d6" sé hanh
dong theo cach dac trung trong tiing giai doan nay. Cac nha phan tich Wyckoff sé trd nén thanh
thao trong viéc phan biét gitta cac giai doan nay va do do xac dinh dugc khi ndo va cach tién hanh
cac hoat dong dau cd. Trong phan sau, ching ta sé nghién cliu chi tiét cac vi du vé tiing giai doan
nay. Hiéu dudc cac dac diém cla cac giai doan nay la tat ca nhiing gi vé Power Chart Reading
mu6n ban biét.

. STOP | PREPARE lye! GO
Wyckoff Method: The Price Cycle Source: Roman Bogomazov ur T -
F vistanc
# lines
STOP OF A TREND - Phase |A| CHoCH AT
Acceleration or loss of momentum, sharp reversal, inability to resume a trend \, A/ \/ CHoCH
2 N
Preliminary Support, Selling Climax, Automatic Rally and local s — Support
= —— rs
) - ' SOW in Prase B o
a1: Prefiminary Supply, Buying Climax, Automatic Rally and sow i
i
‘ WA
/ Phase A Phase B phase ¢ Phase D Phase E
ndary Test, Secondary Test as a minor SOW, Upthrust /- G D FASTE R
minor SO i GO FASTER
Test, Secondary Test as a minar SOW, Upthrust [
)
A Last Point of Support, Spring (42 and #3), Shakeout and Test A{
Phase |C| 0 ipthrust After Oistribution and Last Point of Supply PAUSE
( \-’
\ f
\ /|
SERA D E /|
. STOP  PREPARE GO [ £} GOFASTER
4l EMERGENCE OF A TREND ~ Phase ||
\ Price and ge of Behavior, Structural Change of Character
\ Phase D] 12 Major Sign of Strength and Back Up
\.A Phase |D| r Sign of Weakness and Last Point of Supply
I Resistance
Ps il &
o TREND
Sustained swing waves in direction of a trend with short-term counter to trend reactions
CHoCH i| CHoCH Wiyckoff Structural Context: Directional swings followeed by pausing consolidations
- Suppont RE-CONSOLIDATION = Phase | A+8+C+D|
sC o i Unes A pause in a trend, oscillated movements between Support and Resistance, short-term
STin Prase 8
pring extreme:
Phase A Phase B phasec Phase D  Phaset Wyckoff Structural Context: see Stop of a Trend, fidation and Emengence of
Mon-trending environment Trending environment Non-trending environment Trending

Phuang Phap Wyckoff: Chu Ky Gid Thi Truéng
Ngudn: Sc dd minh hoa bai Reman Bogomazov.
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RICHARD D. WYCKOFF - CAC QUY TAC THUC SU CUA TRO CHOI

Gia c6 phiéu ludn bi &nh hudng bdi cac ddi tugng 16n va nho, day gia [én va xudng lién tuc. Néu
chiing ta hiéu dudc cac ddi tugng nay va xac dinh dudc su anh hudng cta ho 18n dudng gia, ching
ta c6 thé hoc dugc cach dy doan bién dong gia c phiéu trong tuong lai.

Richard D. Wyckoff quyét tam di tim hiéu ly do thuc su dang sau su bién ddng gia ctia cd phiéu.
Ong da phat hién ra mot nhém cac nha dau tu/giao dich cd thong tin t6t hon va kj ning cao hon.
Nhiing "siéu" nha giao dich nay cé quy mé l6n dén mdc c6 kha nang anh hudng dén ca xu hudng
va hudng di cla gia - Ho con biét dén véi cai tén la Composite Man/Operators (CO). Xu huéng
nay dugc tiét 16 qua viéc doc béing gid - Tape Reading, do d6 Wyckoff co thé thay dau chan cla
ho trén Tape (tic la trong biéu d6 cia ma Wyckoff diing). Cac hoat dong trén thi trudng chimng
khoan cta nhiing nha giao dich nay c6 nhitng dac diém chung a ho di theo chu ky. CO thusng &
trong cac c6 phiéu tot nhat khi xu huéng bat dau va ho sé gilr di theo xu hudng lau hon. Do quy
md l6n trong cac hoat ddng giao dich ctia ho, ho sé hanh ddng rat sém trong Giai doan Tich liiy
va lang |& Am thAm gom hang s6 lugng 6n cd phiéu nhiéu nhat c6 thé qua hanh ddng mua vao.
Bang cach lam viéc ti mi va can than dé khong bi phat hién, s6 lugng L6n cd phiéu trdi ndi co thé
dugc ho mua véi muc gia thap va ré. Muc tiéu cla ho la tich ldy ¢ phi€éu ma khdng lam cho gia
tang. Cac hoat dong nhu vay co thé kéo dai hang thang. Quy mé sé lugng von 1én dudc trién khai
khéo léo va am tham & cac day. Cac nha phan tich Wyckoff goi day la su hdp thu nguén cung
(absorption) troi ndi clia c6 phiéu.

Wyckoff két luan rang véi cac hanh dong nhu vay dugc thuc hién trén quy mé én, sé khién cac cd
phi€u dudc chon béi ho ludn tang trudng manh mé va bén viing sau giai doan tich liy. Nhing cd
phi€u nay sé di chuyén xa hon, nhanh hon va [u hon so v6i cac cé phiéu con lai. DAy [a nhing ¢
phi€u chuing ta sé can phai xac dinh va s hitu chung.

Viéc tranh bi phat hién la diéu can thiét dé €O tién hanh cac hanh dong l6n nhu vay. Composite
Man (C0) ludn phai canh tranh véi cac doi tugng khac & trén thi trudng dé cd dudc sb lugng cd
phi€u t6t nhat. Viéc bi mat tién hanh chién dich gom hang la rat quan trong. Cac hoat dong két
hgp cua cac Composite Man (CO) nay tré thanh trong tam trong phan tich va nghién ctiu cla
Wyckoff. Ong da hoc cach nhin thay cac hoat dong cta ho trén biéu do. Ho cé thé hanh dong mot
cach én LUt va &m tham, nhung nhiing dau chan cia ho sé c6 thé dudc nhin thay bang cac dau
hiéu trén cac biéu do. Ho khdng thé che giau diéu do khoi cac nha phan tich Wyckoffian, nhiing
ngusi co thé thay bang ching va dau hiéu nay trong cach ma cac thanh gid hanh xir va cac dac
diém vé khoi lugng. Cac nha giao dich 16n khdng xac dinh nay, tong hap lai, dudc biét dén nhu la
"Composite Man/Operators" (CO).

Composite Man/Operators - CO thé hién cac ky nang va kha nang trong viéc lén chién dich va
thuc hién k& hoach clia ho ma khéng khién cho céng ching biét. Wyckoff quyét tam bién vai tro
clia nhing nha giao dich biét cach trg thanh nhitng ngudi nhu ho, ngay ca trong trong suy nghi va
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hanh dong va 6ng da lam dugc. Sau do, dng quyét tAm day cdng chiing vé cac hoat dong cta ho
va cach phat hién chung. Vi vay, phuong phap Wyckoff ra dai.

"Cdc Quy tdc Thuc su clia Tro choi" |a cac hoat dong clia Composite Man/Operators. \Wyckoff
mudn nang cao sy hiéu biét clia cdng ching vé cac nguyén tac nay trong qua trinh phan tich va
dau tu. Néu khong cd kién thiic quan trong nay, cong ching sé c6 xu hudng tham gia thj trusng
sai thoi diém - timing trong mot xu huéng gia, tif d6 dan dén sai [am 16n va that bai trén thi
trudng. Ban nang tu nhién clia con ngudi thudng dan dén nhitng sai [Am trong qua trinh giao dich
va dau tu. Wyckoff huéng dan hoc vién cach giao dich hai hda véi €0, hanh dong phu hap véi €O.
va hay hoc cach suy nghi nhu CO.

Composite Man/Operators (CO) 1a mot khai niém, mdt gia thuyét hitu ich. €O 1a cau chuyén vé
cac hoat dong chung clia mdt s hoat ddng chuyén nghiép dién ra ciing mét lic. Tong hap lai,
chiing dugc thé hién rd nét trong biéu do. Chung t6i k& cau chuyén vé cac hanh dong va dong co
clia ho nhu thé ho & mot nha diéu hanh khdng 6. Chang toi lam diéu nay thong qua viéc nghién
cltu va dién giai can than trén cac biéu d6. Bang cach ké di ké lai cAu chuyén clia €O trén céc biéu
d6, hoc vién cla Wyckoff bat dau suy nghi va hanh déng phu hdp véi cac hoat dong chuyén
nghiép nay cua CO.

AAPL Stopping a Prior Downtrend
MLPI. Awen: Hardeg 08 © el Chisrty com
H“‘ cr.- TR Opon 1450 High 1467 Low 1439 Laat 1439 Vodarma mnuwmm.mmn-mh
-Eil St L 1l jﬁ
A Tij '12%‘_ Tip: Accumulation range will often be bound by the CLX & AR. g
1 Ll‘ Mark this range on your chart with a support and resistance line. 20
' :
AR =
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'| T -|+ fyeem T It ']'1i T . ‘::
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Nhé lai tif phan trudc noi vé chu ky Tich lily, Uptrend, Phén phdi va Downtrend. M3i giai doan sé
c6 dau chan dac trung clia €O dudc tiét 1§ trong cac biéu dé. Tich lily bat dau véi hanh dong dung
lai ctia xu huéng giam trudc dd (giai doan Downtrend). Chung ta sé& kham pha chi tiét tiing giai
doan nay. Wyckoff la mét qua trinh lam chi va viéc thuc hanh Idp di ldp lai chinh la chia khoa
dé thanh thao.
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Vi vay, hay bat dau véi hanh dong dimng lai cta giai doan gidm gia trudc do6 véi cai nhin nAm 2008-
9 vé AAPL. Hanh déng ditng lai (Stopping Action) bao gom: Ho trg So bé - Preliminary Support
(PS), Cao trao Bdn - Selling Climax (CLX), Nhip Phuc héi Tu dong - Automatic Rally (AR) v
Piém Kiém tra Thit cdp - Secondary Test (ST). Nghién ctfu cac diém nay trén biéu do AAPL. Chu
y dén ban chat cta cac thanh bar (price) va khéi lugng (volume). Hanh dong dimng xu hudng
trudc dé la su bat dau cla cac hoat dong clia CO dé tich LTy c& phi€u. Con nhiéu hoat dong biéu
d6 can dién ra dé chiing minh rang c6 phiéu da san sang dugc mua bdi nha phan tich Wyckoffian.
Phan tiép theo clia ching ta hay thir tim thém vi du vé hanh déng dung lai nay. Mat gai y la nhin
vao cac chi s6 va mdt s6 cd phiéu trong giai doan 2008-9.

Cac Giai Poan Trong Hoat Bong Ctiia Composite Man Trong Mot Pham Vi Giao Dich TRs

Mot muc tiéu cla Phuang phap Wyckoff 14 cai thién viéc xac dinh thai diém thi trudng khi thiét
lap mdt vi thé dau ca trong viéc ky vong mot dong thai co su chuyén dai sap t6i. Cac pham vi giao
dich (TR) 1a nci dong thai trudc do da bi diing lai va c6 su can bang tuong ddi gitia cung ve cdu.
Chinh tai day, trong pham vi giao dich (TR) cac chién dich vé tich liy hoic phén phéi bit dau
xay dung nguyén nhén cho dén khi hoan tat dé chuan bi cho mot két qud vé dong thai di chuyén
s&p t6i. Chinh su bién dong va van dong di ngang clia giai doan tich lily hodic phdn phéi nay co
thé dudc coi & mdt nguyén nhén dan dén dong thai cta su di chuyén tiép theo. Viéc xay dung
nguyén nhdn can thiét nay can phai cé théi gian va vi trong giai doan nay hanh déng gia dugc xac
dinh rd, pham vi giao dich (TR) cung cap cac co hdi giao dich dac biét tot véi cac tham sd Lgi
nhuan/rli ro rat thuan lgi. Tuy nhién, dé thanh cdng, ching ta phai cd khd ning du doan chinh
xac huéng va quy mo clia dong thai di chuyén cla gia sap t6i khi thoat ra khdi pham vi giao dich
(TR). May man thay, Wyckoff cung cap cho ching ta mdt s6 hudng dan va md hinh dé ching ta
c6 thé xem xét mdt pham vi giao dich (TR).

Theo quan diém cua t6i, Richard D. Wyckoff x(ing dang dudc biét dén nhu la bac thay clia Pham
vi giao dich - Trading Ranges. Phuang phdp Wyckoff tan dung gi thé rd rang clia Pham vi giao
dich (TR) dé phan doan cac vi tri tham gia vao toi uu va du doan pham vi xu hudng gia trong
tuong lai. Mot [an nifa, t6i da tham khdo an ban Wiley trong cudn sach "Reminiscences of a
Stock Operator” dé tim cac cau chuyén nhé giup nha dau tu dinh hudng tu duy vé pham vi giao
dich Trading Ranges va cung cap cho ho cai nhin sau sac vé cach Wyckoff t6 chic tu duy cla
minh vé cac pham vi giao dich TRs. Nhé rang, cac giai doan sau day dé cap dén cac giai doan
clia S Do Tich Liy hodic Phéin Phéi clia Wyckoff.

Giai doan [A], “Stopping the Trend - K&t Thic Xu Huéng Trudc Do”

Giai doan [B/, “Building the Cause - Xay Dung Ménh D& Nguyé&n Nhan”

Giai doan |C[, “Test - Kiém Tra”

Giai doan [D/, “Defining the Trend - Xac Dinh C4u Truc - Xu Hudng Gid”

Giai doan [E[, “Mark Up or Mark Down” - B&t dau giai doan Uptrend hoic Downtrend chinh.
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HANH DONG DUNG CUA XU HUGNG GIAM

Xu huéng Downtrend xay ra khi cung (c6 phiéu) l6n hon cau. Lugng c6 phiéu luu hanh la téng s6
c6 phiéu do cac nha dau tu va nha giao dich ndm gili trén thi trusng. Ngoai trif cac dot mua lai
cla cong ty va cac dgt chao ban thi cap, lugng c6 phiéu luu hanh tuong déi 6n dinh va dudc s6
hitu bai cac ca nhan, t6 chic, quy dau tu, v.v. Tai sao cd phiéu cé xu hudng téng va giam kéo
dai? Wyckoff tin rang do la su thay d6i trong chat lugng sé hitu c6 phiéu luu hanh. Néu chat
lugng s hitu cao, cb phiéu sé tang gid. Néu chat lugng thap, c6 phiéu sé dé bi suy yéu va kém. Ai
kiém sodt lugng cd phiéu luu hanh? N6 ndm trong tay nha ddu tu tay manh (Strong Hands -
SHs) hay tay yéu (Weak Hands - WHs)? D6 la cau hoi ludn phai di tim cu tra l6i trong qua trinh
dau co ¢ phiéu.

Gia c6 phiéu gidm phan anh chat lugng s6 hitu kém. Wyckoff cho rang cé phiéu dang nam trong
Weak Hands (WHs). Chat lugng s6 hitu thap, gia c6 phiéu cé thé giam trong théi gian dai. Diéu gi
sé dan dén su thay doi diéu kién dé dimg lai cia xu hudng giam? Cubi ciing, sau nhiéu thang suy
giam, gia cd phiéu sé tré nén hoang loan. Khi su bién dong ting, da giam gid manh va nhanh
(bién ddng 16ng). Bién do gia hang ngay cd thé 16n hon gap 3 lan so véi binh thudng va khdi lugng
s& tang rat cao va dot bién (climatic).

Pa giam gia lam cho nha dau tu lo lAng. Nhiéu ngusi bat dau ban thao ¢ phiéu. Su bién dong gia
cla cb phiéu nay cd thé kém theo cac tin tiic tiéu cuc vé cé phiéu hodc nén kinh té dang trong
giai doan tri tré n6i chung. Diéu nay cung cap nhiéu thong tin va ly do dé nha dau tu ban. Toan bd
thi trudng c6 thé bi chiu tac dong cda lan séng ban thdo manh nay. Viéc ban mot cd phiéu sé dan
dén viéc ban cac c6 phiéu con lai khac, dic biét 1A trong cac tai khoan co st dung ky quy
(margin).

Tinh trang ban thao khdng ngiing co thé kéo dai trong nhiéu ngay va nhiéu tuan. Mot mo ta dang
luu y 1a nd giong nhu mot 'con sét khéng ditt'. Sau do, phién xuat hién Climatic dén. Phién
Climatic c6 bién dd giao dich khéng 16 so v6i cac ngay va cac tuan truc do. Mot dac diém cla
phién nay & bién dd bién dong rong trong phan 6n thsi gian, gia thudng giao dich quanh mic
thap nhat trong ngay véi khéi lugng cuc cao, sau dé dong clia trén 1/2 cla bién dd trong ngay.
bay [a mot phién ngay quan trong! Chung ta sé goi phién ngay nay la Selling Climax (CLX) dugc
thé hién trén biéu do cla ching ta. Khd nang cao la viéc mua vao chat lugng cla ciu da dién ra
trong phién ngay do. Nhiing gi gia lam trong cac ngay va cac tuan tiép theo rat quan trong dé xac
nhan phan tich va danh gia clia ching ta.

Phan tich biéu dé cla ching ta sé c6 gang xac dinh xem viéc mua chat lugng cao nay c6 phai la
Composite Man/Operator (CO) quay trd lai ¢ phiéu dé bat dau hap thu cé phiéu véi gia hdi. Qua
trinh hap thu nay sé kéo dai hang tuan hoic tham chi hang thang va day la mdt dau hiéu rat tot.
Ching ta sé theo d&i cd phiéu nay chat ché dé khi nao nha giao dich Wyckoffian cé thé tham gia
cling v8i €O khi ho bat dau ting gia c6 phiéu lén miic cao hon nhiéu.
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Khoi lugng cao la dau hiéu quan trong cho thdy Composite Man/Operator dang mua cé phiéu.
PAay 14 ngubn cau chat lugng sau giai doan ban hoang loan tai Selling Climax (CLX) ciing xac
nhan (Point of Fear - PoF#1. Tham khdo thém vé thudt ngit PoF - PoEx trong Phéin 28, trang
147). Phan tich Wyckoff tim kiém bdn diém trén biéu do bao gom: H6 trg So bé - Preliminary
Support (PS), Cao trao Bdn - Selling Climax (CLX), Piém Phuc hoi Tu déng - Automatic Rally
(AR) va Diém Kiém tra Thit cdp - Secondary Test (ST). Khi bon diém nay dudc xac dinh, két luan
la Giai Poan Downtrend da bj dung lai. Van con qua sém dé ndi rang nhiing giai doan gia bién
dong trong TR dugc goi la Giai Poan Tich Liy. Chudi hanh dong nay thusng dugc goi la 'Héanh
Dong Ditng Lai - Stopping Action'.

Ngay sau khi bén diém nay dugc xac dinh bao gém: PS, CLX, AR va ST, hay vé va xac dinh cac
dudng ho trg va khang cu (bién trén va bién dudi ctia TRs) trén biéu d6 cla ban. Gid sé c xu
huéng bi giGi han pham vi di chuyén bdi cac dudng bién nay. Day (& mdt trong nhing ky thuat hiru
ich nhat trong phan tich ky thuat va [a dic diém ddc dao trong phan tich Wyckoff. Luu y su bién
dong dinh diém xay ra trong giai doan gidm gia, diéu nay gay lo lAng cho hau hét cac nha dau tu
nhé 1é va dan dén tinh trang ho ban hoang loan. AR & d&u hiéu va cling la két qua cla su can kiét
cung trong thdi gian ngan va dang ké (phan tram phan (ing tang gia cla AR rat an tugng nhung chi
la tam thai). Sau AR, du kién gia sé giam trd lai hodc dudi muic CLX. Viéc giao dich trong giai
doan Downtrend va CLX khong dugc khuyén khich cho cac Wyckoffian méi vi su bién ddng cuc
manh (ngay ca nhiing ngugi co kinh nghiém lau nam trong viéc st dung phuang phap Wyckoff
cling cé xu hudng tranh chung).

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 10

ESRX

22 Open 20.01 High 2027 Low 20685 Cloge 2078 Volume 2.28 Chg
W ESRY (Daily) 29,76 (22 May)

ESRX 2008-09

Selling Climax to Automatic Rally is

_Jabout a 43% jump in three days
i Resistance

Resistance

decline, at times, is

il ‘]w %HM +
!M} i] 'M Wm

Daily range in the:\} I

i
§
|
wdlhl

|
Lives under Support for { H'}lmrw*l’
|f

Suppart

about 4 weeks but itis

unable to accelerate
Sepg 5 22  Octs 12 20 27 Mov 10 47 24Dec & 15 22 2hE8
il Wolume 2,216,628 —

Octe 43 20 27 How {0 47 2 15 Zz2 G Feb & 17 23 Mar @ 48 23

Luu y cach dudng ho trg tai mdc CLX xuat hién lai sau do trong giai dean Tich liy. Dudng Khang
cuy tai AR cling c6 hiéu luc bay thang sau do.

& 5toch
Open 16584 High 18.87 Low 18.84 Close 1871 Volume 418 Chig +0:58 1

WIAB 2008-09

'unyant at Suppart. VIAB can

== anly briefly remain below the CLX

Seps 15 22 13- 20 27 Nowv 10 47 law, - e | Apré 13 20 27May 11 18

Yolume shrinks at the low in comparision to the CLA
Supply of stock for sale Is becoming exhausted.

27 Now 10 17 24Dee & 15 22 M09 12 2026 Feb @ 47 23 Mar @ {68 2¥  Apre 12 30
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Open 1600 High 16 13 Low 1580 Close 1572 Volume 227M Cllf
. ! . Visa 2008-09
TIF: At imes there are multiple CLY lows._ I T
unsure where to fabel the CLX find the AR then F'S Is not always evident. When it is the PS low

ID the tow immediataly prior. That is the CLX. aften marks the mid-level of the emerging
|Accumulation Range. Extend a line from the

/ |PS Into the future. As seen in Visa this price Mw
n,

level is important throughout the Accumulatio
' I

ol

3 2089 12 20 38 Febh & 4T 1 3 Aprd 4320 2TMay 11 18

; Mar 0 18 22 Apre i 20 TMay 11 1%

Hé trg Sa bo - Preliminary Support (PS) la mot giai doan diing ngan trong qua trinh giam gia cla
c6 phiéu, sau dé la mot dot phuc hdi nhe (xem hai vi du & trén). PS 1a mdt hién tugng thinh
thoang xay ra. PS la d4u hiéu ctia nhu cau tot bat dau mua cd phiéu. PS co thé dugc phan biét véi
CLX bing cach xem hanh dong gia tiép theo sé lam gi. Mdt AR chi ra rang mic thap trudc do la
mot CLX. Chiing ta sé& dé cAp dén su hiiiu ich ctia PS trong cac phan sau.

Open 7810 High 77.04 Low 75,02 Close 7509 Velwme 358 Chg -0.32 ¢

AMZN shakes out the
CL low [ Mowv-08 then
starts a dynamic rally
Meanwhile the stock
indexes continue lower
inta March of 2009

Acceleration
Inta the
stopping

action at PS

Apre 12 20 27May 11 18

27 How 10 17 24Dee & A5 22 MA9 12 2028 Feb @ 7 23
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ol 200 ol EL Open 23.72 High 2300 Low 2315 Close 2327 Volume 5.9 Chy +0
WOEC (Dably) 23,27 (22 May)

Trend accelerates dawnward into PS where the climactic WDe 200e-09

volume bulges. AR reveals that sellers are exhausted for the

time being This stopplng action is a sign the C O _is present

accumulating shares in the lawer half of the new trading

range. Wyckaoffians will look for signs of absorption and put

IWDC an the Stalking watch list,

Al

«J"qu
'

20 27 Wow 10 47 ZaDec & 15 22
WValurne 6,435,316
o Sellers becoming exnaustsd as valume

Wwf_?n 8T

20 27 Mow 10 47 ‘2aDee 8 15 T2 209 42 20 26 Feb 9 47 23 Mar @ 48 23 Aprs 12 20 27 May 11

Trong cac pham vi giao dich TR, yéu t6 cung va cau dang & trang thai can bang. V6i Phucng Phap
Wyckoff, ching ta hoc cach xac dinh xem cd diéu gi khac dang dién ra trong pham vi giao dich TR
ddn va dé chinh L sy Tich Liy bsi Composite Man/Operator (CO). Trong phan nay, ching ta da
nghién cltu giai doan dau tién clia giai doan Tich Liy. Giai doan Tich Lily la mot qua trinh kéo dai,
thuéng mat nhiéu thang.

Dudi day la bai tap vé nha danh cho ban: Hay xem cac c& phiéu nay trong cling khung théi gian
2008-09: UNH, HD, MAR, KO, TXN, LBTYK, SIAL, CTSH, BRCM.
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GIAI DOAN TiCH LUY: HAP THU CO PHIEU NHU MOT MIENG BOT BIEN [JBHENE)

Diéu kién ndo céin dugc thiét lap trudc mét dot téing gid lau dai va
bén vitng cila o phiéu? D6 la mot cau hoi quan trong vi viée cb
phi€u tang manh haon, t6t han va nhanh hon so véi hau hét cac co
phiéu khac khéng phai la mdt su ngau nhién. Khi cac nha dau tu [6n
va c6 thdng tin sém (Composite Man/Operator - CO) xac dinh rang
cd phiéu clla mét cong ty sé& la mot phan quan trong trong danh
muc dau tu ctia ho, mot chién dich sé dudc ap ké hoach. Muc dich
la d& mua mot s6 lugng 16n ¢6 phiéu & muc gia thuan Lgi véi ky vong
rang cdng ty sé trai qua giai doan tang trudng manh mé va day gia
c6 phiéu l&n mic cao hon nhiéu.

Giai doan dau tién cta chién dich la hap thu s6 lugng c6 phi€u da nham téi. Viéc lap ké hoach la
can thiét vi c6 thé mat nhiéu thang dé tich LTy s6 lugng c6 phiéu mong mudn. Muc tiéu clia €O la
mua cac c6 phiéu nay mot cach Am tham ma khdng gay chid y dén hoat dong cla ho. CO khdng
thé che gidu hanh ddng clia ho mai mai; cudi cing ho sé bi cac €O, ITF hodc Pro Trader khac
phat hién. Ngudi mua sd lugng 16n dau tién nay trd nén tich cuc hoat déng thu gom cd phiéu
trong giai doan SC (Selling Climax), hoac ngay sau dé va ho cd Igi thé 16n nhat trong viéc tich Liy
c6 phi€u mot cach am tham. Mot Selling Climax di kém véi mot s6 lugng 16n c6 phiéu dugdc ban
ra. Khi giai doan Tich Liy tién trién tang gia bt dau, viéc mua sb lugng 6n cb phiéu tré nén kho
khan hon va doi hoi ky nang giao dich cao han.

Trong sudt giai doan Tich Liy, ludn co mot s6 lugng ngudn cung cd phiéu dé ban treo lo Ling. V6i
viéc |ap ké hoach va thuc hién can than, €O du dinh hap thu cac c6 phiéu nay & muc gia trung
binh hodc thap nhat co thé. Khi giai doan ting gia tl nén tich Lly nay bat dau, ngay cang cd nhiéu
CO canh tranh d& mua nhiing s6 lugng cd phiéu it 6i con lai. Dieu nghich ly la cong ching ngay
cang tré nén bi quan hon khi gia c6 phiéu van & muc thap va tram lang. Day [& mot chia khoa
trong chién lugc cua CO; il gia & muc thap. Khi giai doan Tich Liy bat dau cho sy ting gia, viéc
nay ngay cang khd khan hon. Wyckoff rat quen thudc véi cac phuong phap, chién lugc cta CO va
biét rang dau chan ctia ho trén biéu d6 khong thé bi che gidu bai Wyckoff.

Hép thu - Absorption |a dic diém chinh cla giai doan Tich Lily (ma mot nha phan tich Wyckoff
can quan tdm). €O thuc hién hap thu ¢ phi€u nhu mot miéng bot bién, 8 mic gia tot thap va ré
véi v dinh git ¢8 phiéu trong thdi gian rat dai. Kich ban duy nhat khién CO ban céac ¢ phiéu da
hap thu nay sé la khi cAc muc gia dudgc day lén cao trong qua trinh ting nong. Néu Composite
Man/Operator - CO héip thu, mua vé khéa héu hét nguén cung cé phiéu tréi ndi trén thi trudng,
diéu gi sé xdy ra véi gid cd phiéu? Mot khi c6 phiéu ndm phan l6n trong tay cla "Strong Hands",
ngudn cung san co sé bi can kiét va chi can mot chit luc cAu day gia ting sé khién gia co phiéu
tang nhay vot (Ease of Movement - EOM). CAu triic tang chinh thic bat dau dugc hinh thanh. Pay
14 liic nha phan tich Wyckoff ban ron mua c6 phiéu dé déng hanh cling véi CO.
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Tuan trudc, cdng ty nghién cliu quy phong hd Pregin da gay su chi y v6i mdt bao céo cho biét
rang 92% tai san clia quy phong hd dudc kiém soat bdi 11% trong s6 5.122 quy phong hd dang
hoat ddng. T6ng cong cd 570 nha quan ly quy phong hd kiém soat 2,78 nghin ty dé la tai san.
Liéu c6 thé nghi ngd rang nhiing quy phong hd nay la nhiing quy tot nhat va trién khai von cd
phan cla ho véi ky nang tuyét v6i? Ho dang canh tranh véi nhau cho nhing y tudng hang dau va
cling nhau phan b8 mdt co s6 von khdng 16 vao c& phiéu va cac loai tai san khac. Ngoai ra, cac doi
tugng CO nay con dang canh tranh véi cac nha dau tu t6 chiic cuc ky cd ky nang khac nhu ITF
(quy tuang hé, ké hoach huu tri, ETF). Hay nhd ring, khong phai tat ca cac nha digu hanh t6
chiic déu & Composite Man/Operators (CO) va khong phai tat cd Composite Man/Operators
(C0) déu la nha diéu hanh t6 chiic. Von c6 phan cd xu hudng tap trung & nai n6 sé hoat dong hiéu
qua nhat. Do d6, nhu dugc bao cao bdi Preqin, cac nha quan ly c6 ky nang nhat (CO) dang kiém
soat phan 6n von.

Open 4503 High 45 92 Low 3808 Close 47.05 Volume 3.58 Chg 047 -0 :.-"
SLB 2008-09

Goal of the C.O. is ta absorb shares in the lower haif of the
Accumulation Range. They buy an a scale down in the lower haif af
the range. When the supply Is absorbed and the stock begins to lift
aff taward the top af the range the C.O. will stap buying and
potentially sell snares near the top to check the advance. Always,
an balance they are adding ta their pasition thraughaout. This can ga
an far mamy manths,

%J]lﬂ

] L
i ﬁ‘ﬂh
ki
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il
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18 23 Apro 13 20 2TMay 11 15

Wl 9,465,441 = e
s Bulging volume is evidence

otthe presence of the C.0

Sepg 15 22 Oets 43 20 27 Now 10 17 24Dee & 15 22 2009 12 2026 Feb @ 47 22 Mar @ 46 23 Apré 12 20 27May 11 18

C6 phiéu dudc mua vao khi gia c6 phiéu giam tir dinh cta pham vi TR Tich Liy xudng dudi cac day
thap. H6 trg & day cdia pham vi TR nay & két qua cla hoat ddng mua 6n tir €O, va diéu nay cd thé
dugc quan sat thay qua su ting vot cla khai lugng giao dich.

M6t pham vi giao dich TR & su bé tic gilia cung va cau. Trong vi du dudi day, chi s6 DOW c6 su
tang vot vé khdi lugng giao dich vé phia dinh ctia pham vi. Ngudn cung rd rang va phai dugdc hap
thu trudc khi co bat ky xu hudng tang cé y nghia nao bat dau. Khai lugng ngudn cung sé giam dan
khi c& phiéu tién xa va lau hon vao pham vi TR Tich Liy. Nhiéu cé phi€u c6 pham vi giao dich TR
khéng dugc hap thu tich cuc bdi nhing Strong Hands (SHs). Nhiing c6 phiéu nay sé khong thé
hién cac dac diém cua giai doan Tich Liy va sé tiép tuc trong mot md hinh khéng cé xu hudéng
trong mot thdi gian dai.
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Open 1950 High 1274 Low 1941 Close 1974 Volume 394 Chy

DOW 2002-03

Evidence of supply at the top of the range turns
price back toward the lows again

Phan nay & mdt thdo luan vé pham vi giao dich TR khéng cé xu huéng (Nontrend Environment)
dién ra sau hanh ddng ding lai (xem lai phan trudc). Di v6i cac nha dau tu, nha giao dich, day la
khoang thdi gian khdng thé chiu dung néi. Su bién ddng cao va dap gia xudng cac muic thap hon
dan dén su dau hang cla cac nha dau tu nhd & khi ho chdn nan, tif bd va ban thao c6 phiéu.
Trong khi d6, €O lai dang hé thong hoa viéc st dung mdi trudng nay dé gom mua c6 phiéu tif nha
dau tu nhd & ban ra. Trong sudt qua trinh giao dich qua lai nay, nha phan tich Wyckoff kién nhan
chd dgi va quan sat cho dén khi 6 phiéu san sang hoat dong trd lai bdi cac dau hiéu khi xu hudéng
tang bat dau.

Hai ndm hoat déng trong pham vi giao dich TR la mot khoadng thai gian dai va dau dén cla nha
dau tu nhd &. Luu y rang hanh dong cudi cung cla giai doan Tich Ly nay la tao ra mot muc thap
nhat xudng TR. Pay dudc goi la hanh dong "spring". Luu y sy thay d&i hanh vi (CHOB) va thudc
tinh (CHOCH) khi gia dao chiéu tir hanh dong "spring" nay (ching ta sé ndi thém vé "spring" sau)
va di chuyén [én trén pham vi giao dich TR. Hay so sanh dgt ting gia nay véi cac dot tang gia
trude do trong giai doan Tich Liy (swing by swing)

Bdi tép vé nha:

e Y&u cau bat budc, ban hay doc bai viét "Wyckoff Schematics: Visual Templates for Market
cac tai nguyén khac co6 thé dugc tim thay tai trang web: hankpruden.com.

e Cudi cling, hay doc di doc lai cudn sach "The Three Skills of Top Trading" clia Hank (Boc Tai
ddy) - Day la mot tac pham kinh dién hién dai.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/
https://drive.google.com/drive/folders/1KR9ggZtx_F4F0BORz2bJ0H5siO5H4B04?usp=sharing
https://drive.google.com/drive/folders/1ijntIX2au1oCETxYkw9LJylaAVx6K-bH?usp=sharing
https://drive.google.com/drive/folders/1ijntIX2au1oCETxYkw9LJylaAVx6K-bH?usp=sharing

Wyckoff Power Charting - Bruce Fraser 16

Open 1362 High 1370 Low 1360 Close 1385 Volume 5.7M Chyg +0
COP 2002-03
Itis considered the objective of the C.0. to average cost the
position at ar below the Preliminary Support (PS). Here, after
the initial bulge, prices stays around or below the PS as
Accumulation is being completed. If the BS is not evident,
calculate the mid-paint of the range.

4ery high valume at the top of the trading range means supply is still
o Vi,

Low 4794 Close

o LS (Waekly) 48,35 (30 daug)
UPS 1999-2002 weekly
PO %50 Big sloppy trading range drags an for two
/ years. Ample opporiunity to build atarge
pastion. Middle ine s mid-paint. Ask yourselr
haw the C.0. might build their pasition with an

gverage cost araund this price level
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Voluma 18,514,438 o
Mote how the valatility is diminishing as the
Accumulation range s progressing. Stock is
‘being Absartied
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HAI LONG VGI CAC BIEU D6 HIEN DAI THEO PHONG CACH WYCKOFF [JEHANS)

Giai doan Tich Lily, Uptrend, Giai doan Phén Phoi va Downtrend |3 bon giai doan cg ban cla
Chu Ky gia trong phuang phdap Wyckoff. Cac phan trudc da tap trung vao cac giai doan chinh cla
giai Tich Liy. Va ching ta van con nhiéu diéu phai lam, nhung hay thu gian va kham pha céc boi
canh cla thi trudng hién dai, von [a chl dé rat thi vi. Hay coi day [a phan gidi thiéu vé cac nguyén
tic clia giai dogn Phén Phéi véi 16i hifa rang ching ta sé kham pha chii dé nay mot cach chi tiét
trong tuong lai khong xa.

$INDU Dow Jones industrisl Average 14D

S Jure 2015 Open 1790538 High 1782078 Low 1782250 Close 17849 48 Volume 33580 Chg
i FINDU (Doaily] 1784945

Jumps on modest vol. B

- Mote the vl on the push up to the UTAD peal generally low. Rally not gaining a following. B

BCLX = Buying Climax

AR = AlUtomalic Reaction

ST = Secondary Test

UTAD = Up Thrust After Distribution

20 27 Mow 0 47 24Dec B
valume 335,798,206

Yol an big dgwn bars is expanding. £.0. Is distributing
p- 8 E il

1
20 27 Mow 10 47 2aDec 8 5 2 M8 12 2028 Feb © 47 2z Mar © 16 2¥ Apr 43 20 27 May 11 18 25 Jum

Chi s6 $INDU da thiét lap mot pham vi giao dich v6i mot Buying Climax (BC) va mot Automatic
Reaction (AR). Hai diém nay ddng vai trd xac dinh bién trén va bién dudi clia pham vi giao dich
TR trong tucng lai gan. Hién tai la thang Sau va phan 16n cac hanh dong gia tir thang Musi Hai van
con dudc gilt nguyén cho dén hém nay. Ciing can luu y rang vao thit Ndm tuan trudc, chi s6
$INDU da giam xudng dudi dinh BCLX cla thang Musi Hai. Ching ta ké cac dudng bién ngang tu
dinh cta BCLX va day cta AR dé thiét [p cac pham vi giao dich TR trong va ngoai cla giai doan
Phédn Phoi tiém nang. Luu y cach gia c6 thé di chuyén én trén muc dinh BCLX nhung khong thé
duy tri trén mUc dé hodc di chuyén dai ra xa.

Mot Up Thrust After Distribution (UTAD) 1a mot dién bién thi vi. Nhu mot hanh dong cudi cing
trong qua trinh Phan Phdi  mic gia trén, gia doi khi sé tao ra mdt muic cao hon véi bién do nho
nhu da xay ra & trong biéu d6. Sau do6, nd sé quay tré lai vao bén trong TR. Trong UTAD c6 dién,
diéu tiép theo s& la mdt dgt gidm manh xudng day clia TR. Nhiing dot giam nay c6 xu hudng bién
déng manh (16ng léo). Biéu d6 cho thay khdi lugng ting cung tang lén trong cac dgt gidm gia tir
cac dinh gan day (mai tén dd). DAy la bang ching clia hoat dong ban khang tich cuc.
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Cac nha giao dich theo Phuang phdp Wyckoff suy nghi vé cac kich ban va chién lugc. Diéu ma cac
nha dau tu lac quan can & day la mdt su dao chiéu tai hodc trén muic gid 17,600 va tiép tuc xu
hudng tang bang cach tién [én mot mic cao mdi. Mic gia 17,068 la mic Phdn Ung Tu Déng
(Automatic Reaction - AR) va la muc tiéu ti€p theo. Néu gia dat dén va vugt qua muc nay (du chi
trong thoi gian ngan), ching ta sé& gan nhan cho sy suy giam nay |a Ddu Hiéu cia Su Suy Yéu
(Sign of Weakness - SOW). Dgt tang gia ti€p theo sé tiét 16 nhiéu diéu vé viéc liéu toan bd cau
tric co phai la mot giai doan Phéin Phoi |6n véi tiem nang tiép tuc giam gia hay sé la mot Giai
doan Tai Tich Lily Trung Gian (Stepping Stone Reaccumulation - SSR Hodic SSTR) (minh sé danh
nhiéu thdi gian dé tim hiéu vé SSR, mdt md hinh rat quan trong trong viéc xac nhan). Hay nhd rang
dac diém cta mot UTAD c6 dién la gid giam nhanh va véi su bién dong manh (bién dong ong).

IWM Fussell 2000 iShares NYSE @it
Eelun2015 Open 124.22 High 12552 Low 42332 Close 125490 Volume 36 64 Chyg +0
o I (Daily) 125.40

Minor upthrust action

accompanied by

diminshing valume, a

negative condition.
PSY = Preliminary Supply

BCLX = Buying Climax
AR = Automatic Reaction
ST = Secondary Test
SOW = Sign of Weakness

137 20 27 MNov 10 17 28 Deec 8 15 2z 2M5 12 20 26 23 23 3 20 ZTMay 11 18 28 Jun
i Volurne 36,626,468 Val. expansion off the peak is distribution by C .0
(arraws)

27 MNov 10 17 29 Dec 8 15 22 20 17 23 23 13 20 27 May 11 18 26 Jun

Chi s6 Russell 2000 iShares (IWM) lai c6 mot dién mao khac so véi chi s6 $INDU. Mot Buying
Climax (BCLX) va Automatic Reaction (AR) xuat hién vao cudi thang Ba. Luu y cach ching gi6i
han t6t pham vi cac hanh ddng gia sau dd. Su suy giam tit Secondary Test (ST) xay ra v6i khoi
lugng ngudn cung tang [&n va la dau hiéu cda viéc ban thao tich cuc & dinh, tir d6 dan dén Ddu
Hiéu ctia Su Suy Yéu (Sign of Weakness - SOW). Dot ting gia vao thang Nam khong dua IWM (én
mUic cao mdi va ching ta gan nhan do la mot ST. Sau nay, nhan nay co thé thay ddi thanh Last
Point of Supply (LPSY). Su khac biét chinh gilia hai loai nay la mot ST suy giam dén cac muc thap
trudc dé clia Pham Vi giai doan Phén Phéi va LPSY |a mic khang cy cudi cling (hoic Fail rally)
trudc mot xu hudng giam gia [6n hon. Sy bién déng clia bon thanh Bar cudi cling kha cao va khéng
cé tién trién tang gid lén muc cao hon (HH). Ching ta cd thé két luan rang day & su dao dong gia
quanh cac muc cao. Cac nha dau tu lac quan can mot dot tang gia tiép tuc dé dat cac muc cao méi
(HH) s6m. Néu khong, viéc thir nghiém day ctia TR hodc gia gidm thém la mdt kha nang thuc té.
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FRANCIS BACON - TIET LO BAN CHAT XU HUGNG THI TRUGNG

Francis Bacon tiing noi: "Ciing gidng nhu trong tu nhién, van vat di
chuyén theo mét cdch dir dbi dé dén dugc vi tri cda ching va khoan
thai, nhe nhang khi dang & vi tri ma ching muén 6...". Dudng nhu
Bacon hiéu rat rd vé thi trudng ching khoan. C8 phi€u cé xu hudéng
di chuyén nhe nhang, tir tir, khdng may s6i dong trong cac pham vi
giao dich TR cla ching va sau dd chuyén ddi sang xu huéng mot
cach dit doi. Mot diém can bang gilta cung va cau dugc dat dugc va
su chAm chap bién thanh hanh ddng. Trong su nhe nhang clia mot
thi trudng yén tinh va nham chan, hat giéng cta su thay déi da dugc
gieo trong. Su thién tai cia dau co & biét dudc khi nao sy yén tinh
do két thic. Thai diém - Timing la tdt cd.

Wyckoff da huéng dan rang trong giai doan Tich Liy, hat gidng cla su thay doi dudc gieo trong.
Tich Liiy la mét Nguyén Nhén tao ra mét Két Qud sau do. Trong cac phan trudc, ching ta da
minh hoa hanh déng Hap Thu (Absorption) béi cic nhom Lgi ich 16n - €0. Dén mot thai diém khi
khdng con c6 phiéu trdi ndi nao dé hap thu nifa. CO - ngudi ma da nam gitt du s6 luong 16n cd
phi€u va Céng chiing - ngusi ma van chua biét gi da khdng con cd phiéu nao trong tay dé ban.
Trong khodnh khac dé la diém can bang, nai khong con ly do gi dé gia gilt nguyén trang thai cham
chap va nham chén. TAt ca c6 phiéu déu nam trong tay 'Strong Hands - SHs'. Chi khi ¢ cac miic
gia cao hon rat nhiéu (qua trinh tang gia néng) méi khién nhém Lgi ich 16n manh mé nay cung cap
c6 phiéu ra thi trudng (bang cach phan phai lai cho cng ching & mic gia cao - Giai doan Phén
Phéi). Trén thuc t&, sé co mot su thidu hut ¢d phidu dé mua. Khi su thi€u hut c6 phiéu gap mot su
tang gia nhe cla luc cau dy |én, gia cd thé di chuyén mdt cach dit ddi. Mot xu hudng tang co quy
mo l6n da dugc khaoi dong (giai doan Uptrend).

Nhiing thién tai trong Phuang Phap Wyckoff la nhan ra giai doan Tich Lily dudgc nguy trang dudi
su nham chan, thiéu kién nhan khi gia hoat dong khéng c6 xu huéng va khdng cé su thay doi
nhiéu. Sau do, chd dgi cho dén khi diéu kién thay d6i dot ngdt va hanh dong dé can chinh lai lgi
ich clia minh béi €0. Wyckoffian dugc dao tao dé nhin thay nhing su tinh té clia viéc hap thu
(absorption) trong cac dgt di chuyén [én xudng clia mdt pham vi giao dich TR tudng chiing nhu vo
hai. Nhiing su khac biét dugc nhin thay giira su don diéu qua lai cia mdt thi trusng khéng c6 xu
huéng dién hinh va dau vét hoat ddng ctia dong tién thdng minh trong giai doan Tich Liiy.

M6t phién Spring kiém tra gidi han bién dudi (hd trg) clia TR bang cach pha qua cac mic hd trg
va tao ra mic day méi (LL). Day la mot 'Bdy gid gidm - Bear trap'. Dieu nay kich hoat cac nha
giao dich theo xu hudng giam ban thao thém cd phiéu va cdng ching ban hét bat ky cé phiéu con
lai trong su hodng loan t6t clng (Point of Fear - PoF#2) va r&i bo thi truéng. CO sé tam ditng
mua & cdc mifc thap trudc do dé xdc dinh xem cé ngudn cung mdi ndo xudt hién khi gid gidm
xudng cdc mitc thdp mdi hay khéng.
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Pai v6i €O, mdt phién Spring thuc su la mot cAu héi quan trong: Cé bao nhiéu ngut"in cung xudt
hién dudi cdc mitc thdp? Néu cé ngudn cung, gia c6 phidu cd thé giam manh han trudc khi €O
dat lénh mua phia bén dudi. Diéu kién nay dudc goi la Shakeout (Rii bé). Mot Shakeout thudng di
kém véi khoi lugng giao dich tang 1én. Khéi lugng tang manh cho thay mét nguén cung mdi clia cd
phi€u dang dugc day vao thi trusng. Gid thAm chi con thap hon thuéng theo sau su mé rong cla
ngudn cung (khdi lugng). Phién Spring #1 |& mdt Spring that bai trong nd luc tang gia trong khi
phién Spring #2 va #3 dugc chd y dén nhu [& mét tin hiéu dao chiéu dé mua khi gia quay dugc tré
lai trong TR dé chuan bi cho qud trinh ting gia.

Dau hiéu cta khéi lugng 1a yéu td quyét dinh cudi cing cla cac loai Spring dang hinh thanh va
diéu nay ciing xac dinh chién lugc dé vao [énh. Trong vi du dudi day, CMG xuyén thing mdc day
thap cla Selling Climax (SCLX) va dudng nhu pha va trong ngay. Nhung sau do, gia dong clia
tang trong ngay. Luu y khéi lugng; cao & mc trung binh so véi cac khdi lugng day gan day. Néu
khdng co viéc ban ra tich cuc dusi muc thap ctia SCLX (Sell Climax); CO két luan ti hanh dong
nay rang: ngudn cung da can kiét. CO sé thém c6 phiéu vao danh muc ctia ho ngay lap tiic va theo
quy md tang dan. Wyckoffians s& mua mdt véi mot Spring c6 khéi lugng thap ngay lap tic va dat
diing 16 dudi murc gia day ctia phién Spring. Diéu nay thudng dudc goi la Spring #3.

Ifecdean Grill nc, NYSE

16-4
™ CHG (Dally) 79.01 (16 Apr)

43 Springs briefly and marginally break to new| CMG 2008-09
lows an modest Vaol. CMG has no increase in - | #3 Spring

al. an final push to price low and the Spring |
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Spring cta c6 phiéu CMG xuat hién s6m hon trong TR Tich Liy so véi thong thudng. Ching ta cd
thé xac dinh rd rang rang day la mot phién Spring vi hanh dong gia sau do. Ddu hiéu Sitc Manh
(Sign of Strenght - SOS) di chuyén tang |&n manh dén muic khang cu (tao ra mdt mic cao méi nhd
(HH)) v6i su gia tang cla gid va khdi lugng, do d6 thé hién ngudn cau dang hoat dong tét. Thong
thusng, hanh dong phién Spring sé xuat hién mudn hon trong qua trinh hinh thanh nén Tich Liy.
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Pay thang 9 nam 1982 cla Chi sé Trung binh Céng nghiép Dow Jones (Dow Jones Industrial
Average) danh dau su khai dau clia mot thi trudng tang gia trong lich st Day ciing la mdt su hinh
thanh cd dién nhat. Piém kiém tra Thit cép - Secondary Test 1 (ST1) co kha nang trd thanh mot
phién Spring véi khdi lugng ban cao khi gia gap phai lugng cung l6n ngay dudi BPusng Hb trg. Dot
phuc hoi sau d6 khdng dat dén Budng Khang cu va do dé khong tao ra SOS trudc khi quay trd lai
mic thap. Khoi lugng cao tai cac muc thap thusng lién quan dén viéc kiém tra lai vi n bao cho
C.0. biét rang ngudn cung van con hién dién. Biém kiém tra Thit cdp - Secondary Test 2 (ST2) la
mot nd luc khac dé thu hit 6 phiéu tai Pudng Hb trg va cling cé thé [& mot phién Spring. Cubi
cling, mot phién Spring thuc su véi khéi lugng ban cao tré lai trong hanh ddng Spring dudi Budng
H6 trg va [an nay tao ra mot muc thap nhat xuéng dudi TR. DGt gidm gia nay tham chi it manh mé
han so véi dot phuc hoi trudc, duy tri gan day cta TR Tich liy. Sau do, gia quay lai va xuyén qua
cac muc thap trudc do. Hai diéu quan trong khac biét & day. Hai thanh nén weekly cla dgt giam
gia la khoi lugng thap va Spring ciing 1a khdi lugng thap (dudc t6 sang bang vong tron xanh). Diéu
nay trai ngugc véi hai Piém kiém tra Thit cdp - Secondary Test trudc do. Dot phuc hoi ti€p theo
rat tich cuc. Trong ba tuan, chi s6 DJIA nhay ra khdi pham vi TR Tich liy va mot thi trudng tang
gia méi bat dau.

Cac phién Spring véi khdi lugng cao can dugc kiém tra trong nhiing ngay hodc tuan tiép theo.
Piéu nay la do ngudn cung déi dao hién dién dudi dusng ho trg. Néu c6 mdt dong thai di chuyén
véi khdi lugng thap vé phia Busng HO trg (Kiém tra), diéu do chi ra rang ngudn cung trudc do da
dugc hap thu. Cac Spring véi khdi luong thap doi khi khdng can phai kiém tra, vi diéu nay cho
thay cung khdng con hién dién nhiéu tai do.
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Chuing ta sé cd ba loai Spring: Spring #3 1a su di chuyén giam nhe xudng mdc day trudc dé véi
khdi lugng vira phai va cd thé mua ngay lap tuc. Spring #2 di chuyén xudng sau hon dudi miic day
v6i khdi lugng 16n va sau d6 cé mot dot phuc héi ting quay lai TR, sau d6 cd nhip gidm nhe tré lai
mtic thap (diéu nay dugc goi a test kiém tra). Test sé co khdi lugng gidm va c6 thé mua véi cac
l&nh ding 16 dudi muc day cla Spring. Phién Spring #1 thuc su la mdt Shakeout as SOW, |a mot
su sup d6 hoan toan. Khéng nén mua tai day. Trong phan tiép theo, ching ta sé tiép tuc vé chi
deé cac kiém tra cudi cuing bang cach thao luan thém vé khai niém Last Point of Support (LPS).
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NHAY QUA CON LACH (SU6I) - JUMPING THE CREEK

Gia ca (Prices) co nhiing hanh vi khac nhau khi mét xu
huéng bat dau. Moi hanh dong gia ké mot cau chuyén
trong hanh dong di ngang clia mét giai doan Tich lily va
moi thanh gia ké mdt cau chuyén khac khi xu hudng bat
dau. Mdt xu huéng L6n, dai dugc sinh ra bén trong su bi an
clia giai doan Tich lily. Nha phan tich Wyckoff tinh tudng
c6 thé phat hién ra sy thay d6i hanh vi nay khi xu huéng
bét dau va khéi dong mot chién lugc trong cd phiéu do.

Trong mot giai doan Tich ldy, cac lugng cung du thira gili cho gid c6 phiéu bi kim ham. Cung
khdng phai la mot hién tugng tuyén tinh. €O hiéu rang lugng cung l6n nay sé xuat hién va ngan
chan da tang gia cta cd phiéu, khién gia quay tré lai cac miic HE trg. Mai lan c6 gang tang gia co
thé gap phai mot luong cung & cac mic gia khac nhau bén trong khu vic Tich Ldy.

Robert Evans tiép quan Wyckoff Associates (sau nay la Stock Market Institute-SMI) vao dau
nhitng ndm 1950. Ong & mdt bac thay Wyckoffian va mot giang vién dao tao phuong phdp
Wyckoff tuyét vi. Ong stt dung nhiing phép an du dang nhé va ké chuyén dé truyén tai cac khai
niém quan trong. Cau chuyén day mau sic vé 'con lach (sudi) - the creek' truyén dat ban chat
cla ngudn cung du thiia trong pham vi giao dich TR.

‘Ong ké vé cau chuyén caa mot cu bé di bé dudng dai trong riing doc theo hai bén bd subi. Dé
tiép tuc di dén dich cda minh, cdu bé phdi tim mét noi dé bing qua bd bén kia ctia con subi (rio
can). Nhung con sudi (nguén cung c6 phiéu) qud rong va chdy qud nhanh dé cd thé nhdy qua bén
kia. Vi vay, cdu bé di doc theo hai bén bo sudi va doi khi phai di rdt xa khéi bo roi lai quay lai dé
tim kiém mét noi phi hop dé bang qua. Cudi cung, cdu cing tim dugc 1 doan con subi hep lai du
dé cau bé quyét dinh rang céu cé thé nhdy qua néu cé mét cii chay da tét. Tai ndi hep nay, cau lui
lai xa khéi bo sudi, ldy da chay manh va nhdy qua b bén kia. Pa cda ci chay manh dua cdu nhay
ra xa hon khéi bo déi dién. Sau dé, cdu quyét dinh nghi ngoi bdng cdch quay lai suéi doan bd vita
nhady qua dugc, thdo giay ra va ngdm chén vao nudc. Sau khi nghi ngoi, céu tiép tuc hanh trinh roi
khdi sudi va tién vé phia trudc. Lic nay, con sudi khéng con la rao can (khdng cu) trén hanh trinh
dén dich (cdc miic gid cao han) cia céu nia.’

T4t nhién, cau chuyén vé ‘con lach (suéi) - the creek’ noi vé lugng cung c6 phi€u con ton tai, didu
nay sé ngan can gia cd phiéu bat dau xu hudng tang. Mot su kién kich tinh can thiét dé dua gia cd
phi€u sang bén kia sudi. Mdt con sudi udn lugn qua khu riing, chd thi ngoan ngoéo, ché thi rong
va cudi cung la hep lai. Lugng cung cd phiéu ciing hoat dong theo cach tuong tu. Mot dudng udn
lugn (cdn mém) cd thé dudc vé tu trén cac dinh gia noi gia bi ap luc ban ddy xudng. N6 trong
giong nhu mdt con lach. S& cé mdt diém ma cd phiéu sé |ay da (mét diém Spring hoac LPS), tich
tu dong luc va sau dé nhay qua bén kia bang cach hap thu lugng cung con lai.
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Ct nhdy - Jump nay, nhu Evans goi, n6 cé dac diém la cac thanh gia mé rong va khéi lugng giao
dich tang dot bién (Significant Bar or SOS Bar - Shar - siic manh can thiét dé vudt qua lugng
cung con lai). DAi véi mot nha phan tich Wyckoffian, nhitng dac diém nay cla gia va khéi lugng
khac biét so véi trudc do va cho thay rang mot xu hudng dang hinh thanh. €O dang bat dau mot
chién dich dai han véi ¢ phiu nay va nha phan tich Wyckoffian cé thé thay diéu nay qua su thay
d6i clia hanh vi gia va khdi lugng. Pdy la thai diém dé hanh dong.

Thudng thi mdt con sudi sé chia thanh hai b, mot b thap va mét bs cao. Cac pham vi TR tich
liy thudng cd hai khu vuc Supply (hai bS sudi) can phai vuot qua. Dudng Khang cu (R) thusng la
khu vuc gia noi mot dgt ban ra khac sé xuat hién va ngan chan da ting cla gia. Mot khi khu vuc
khang cu nay dudc vugt qua, cd phiéu sé thoat khdi toan bd nén tich liy va bat dau mdt xu hudng
tang.

KBH KB Home Hv3E @5
3-Jul-2001 Open 1395 High 15.00 Low 1285 Last 1341 Volume 2.1M Chyg +0.3
W KEH (Waekly) 13,41 (31 Jul)
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Ngubn cung giéng nhu mot con sudi chdy quanh co va tao ap luc [&n gia sudt qua trinh tich Lly.
Nhitng ngudi ban cé phiéu san sang dua ra ngudn cung & cac muc gid ngay cang thap hon. Diéu
nay cd thé khién biéu dé trong dac biét nhu giai doan giam gia. Tré tréu thay, khi CO dang tich lay
c6 phiéu, phan 16n cong ching lai ngay cang bi quan hon vé cd phiéu nay. Su kién nhdy qua con
suéi (JAC - Jump Across the Creek) va su kién quay lai b6 sudi (BUEC - Backup to the Edge of
the Creek) |a nhiing su kién "bdo hiéu" quan trong trén biéu d6. Ching chi ra rang c6 phiéu da
san sang dé bat dau di chuyén tang gia pha qua Pudng Khang cu (R) va tiép tuc di lén.
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Sau su kién nhay qua sudi (JAC) sé la su kién quay lai b sudi (BUEC). Mot dot thoai lui diéu chinh
giam nhe trong qua trinh BUEC la mot dau hiéu t8t va chi ra su thay déi thudc tinh cla gia khi
chiing ting lén. JAC tucng Ung véi dau hiéu clia stiic manh (mSOS - Minor Sign of Strength) va
BUEC véi diém ho trg cudi ciing (LPS - Last Point of Support). Chung cé thé dugc st dung thay
thé cho nhau.
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Qua trinh tang lén tu phién Spring #2 khong dugc gan nhan la JAC vi khdi lugng khong tang. Tuy
nhién hanh ddng JAC xay ra ngay sau do, khi cd mot dot tang khéi lugng dang ké day gia [én
nhanh chéng. Sau dd, con lach phia trén dudc nhay qua véi mot dot khéi lugng ting manh. Day la
mdt dau hiéu cla stic manh (S0S).
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WYCKOFF POWER CHARTING: GIAI DOAN TiCH LOY

Cac phan trudc ching ta da danh dé thao luan vé giai doan Tich liy. Diéu lam cho Power
Charting theo Phuong phdp Wyckoff khac biét véi cac cdng cu nhan dién mau hinh biéu d6 khac
la tap trung vao theo doéi dau chan clia €CO. Mdt xu huéng dai han phai doi hoi qud trinh Tich liy
mdt lugng c6 phiéu rat [6n cung véi mdt chién luge thuc hién thong minh trudc khi giai doan
Uptrend bt dau. Diéu nay phai dugc thuc hién mdt cach Am tham va cin than. Do do, giai doan
Tich lily la mdt qua trinh logic, tuan tu va cé thé nhan dién. Biéu d6 véi khdi lugng [a cong cu dugc
lia chon dé theo ddi hoat dong cua CO.

Giai doan Tich liiy |a giai doan chuan bi cho qua trinh Tdng gid (Markup) va giai doan Phén phéi
la diu kién tién quyét cho qua trinh Gidm gid (Markdown). Tich lily, Téng gid, Phén phéi va
Giam gid 1a mot chu ky lién tuc trong thj trudng tai chinh. Trong mdi chu ky, cau chuyén va tén
goi c6 thé thay d6i, nhung cac nguyén tac dau co van khong hé thay dai. Hay theo ddi hoat céac
dong clia €O dé xac dinh chinh xac thdi diém - timing va nai cac yéu t6 thanh cong sé xuat hién.

@ StockCharts com

Accumulation Schematic #1: Wyckoff Events and Phases
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Sa Do Tich Lily S6 #1: Cac so do Wyckoff cu thé hda cac dic diém chinh clia giai dogn Tich lily.
Cac bién thé sé lubn xuat hién gitta mot giai doan gia ly tudng va ving giao dich TR thyc té. Viéc
nhan dién cac diéu kién thiét yu nay la mot thudc tinh cda su thanh thao Wyckoff. Hoc vién sé
can lién tuc so sanh va dai chiéu cac so do ly thuyét véi cac nghién ctu trudng hop thuc té dé
phat trién kha nang nhan dién cac diéu kién va chién lugc thyc té. Ching ta gui L6i cAm on Robert
G. Evans vi viéc diéu chinh cac ky hiéu va nguyén tac clia biéu d6 nay phu hop theo cac giao trinh
giang day ban dau cua Richard Wyckoff, ti d6 nang cao va hoan thién dang ké Phuang phap.

Ngudn: Hank Pruden, Ba Kj Néing Giao Dich Hang Bau, Wiley Publ. 2007 véi cdc diéu chinh va
stta doi. So d6 minh hoa béi Reman Bogomazov.
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Giai Doan Phase |A[ - Hanh Dong Két Thiic Xu Hudng Downtrend (Stop Of A Trend).

Ngubn cung da bao trim toan bd thi trudng dan dén mdt xu huéng giam gia l6n. Vé cudi dgt giam
gia, cac hoat dong ban thao trd nén hoang loan véi bién do gia va khdi lugng giao dich ting manh.
Hé Trg Sc Bé (Preliminary Support - PS) |a dau hiéu ban dau cta luc cau méi tham gia vao thi
trudng. Cao Tréo Bdn (Selling Climax - SCLX) theo sau do véi bién do gid gidm dang ké va su gia
tang khéi lugng ban cao ddt bién (climatic). Tuy nhién, trang thai ban nay khong thé duy tri va
dugc theo sau bai mot nd luc cau ting gia ngin han nhung lén. Nhip Phuc Hoi Tu Pong
(Automatic Rally - AR) cho thay rang SCLX da hoan thanh. Giai doan [A] dudc hoan tat véi mot
nhip kiém tra test lai ddy SCLX va dudc gan nhan la ST (Secondary Test).

Giai Doan Phase |B| - Xdy Dung Ménh Dé Nguyén Nhén (Buid A Cause).

Mét Nguyén Nhén (Cause) dugc xay dung trong Giai Poan [B]. Dac diém cua Giai Doan nay la
mdt pham vi giao dich TR dudc xay dung véi su bién dong giam gia va khéi lugng ting manh & dau
giai doan va gidm dan khi di vé cudi giai doan. Su bién dong trong qua trinh nay tucng déi dai do
dd lam chan nan nhiing cdng ching dang nam giit c¢6 phiéu, nhiing ngudi da chiu dung su hoang
loan trong giai doan giam gia trudc dd nhung cudi cing cling tt bd va ban/xa cé phiéu. Qua trinh
cla Giai Poan |B| mang tinh chat |a Hdp Thu (Absorption). Nhiing ngusi theo phudgng phap
Wyckoff s& cd gang xac dinh xem cd su hap thu chat lugng nao dang dién ra trong giai doan nay
hay khéng. Mién [a ngudn cung con hién dién, thi Giai Boan B/ sé& con tiép tuc, mdt qua trinh xay
dung mdt Nguyén Nhan ngay cang lén (dudc do bang biéu d6 PnF) thi két qua tang gia cla cd
phi€u sé cang chat lugng. Hay st dung cac Dudng Ho Trg (S) va Khang Cu (R) dé xac dinh pham vi
hoat ddng trong giai doan nay. Viéc so sanh thsi gian (s6 phién) va muc dd hoi phuc ciing nhu
diéu chinh trong giai doan [B] sé& gilip ban biét dugc cac tin hiéu sém ctia muc do hap thu tang
l&n (Ngudn cung da hap thu nhiéu hay it).

Giai Poan Phase |C| - Kiém tra Supply Tai Cdc Mitc Ddy (Test).

Qua trinh hap thu gan nhu hoan tat. €0 véi hanh dong 'Kiém Tra - Test' ¢4 phi€u dé xac dinh xem
rang gia da san sang budc vao Giai Poan Téng Gia (Markup Phase) hay chua. Viéc Kiém Tra -
Test nay nham xac dinh xem nguén cung da can kiét hay chua va diéu nay dugc thuc hién bang
cach loai bd cac ngudi mua tai cac muic HO Trg (S) va dap gia c6 phiéu giam xudng dudi mdic thap
nhat. Hanh dong pha vé nay dudc coi la mdt bdy gid gidm (bear trap), kich hoat nhiing nha dau
tu nho & cudi cling va nhitng ngusi ban khdng trong mét ddng thai bay gia gidm tham gia vao thi
trudng. Hanh dong nay, dudc goi la phién Spring va cé ba loai #1, #2, #3. D6i khi, mic day cudi
cling dudc tao trudc khi bat dau Giai Poan Téng Gid lai A mdt mic day cao (HL). Phan tich
Wyckoff coi day la Piém H6 Trg Cudi Cing (Last Point of Support - LPS) va n ciling quan trong
nhu Spring (mac du cd thé khoé xac dinh hon). Viéc test cung & dudng hd trg [a hanh dong cubi
cling trudc khi bat dau mét xu hudng ting gia (Uptrend). Day [a muc dich chinh cla giai doan |C].
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Giai Doan Phase [D[ - Qua Trinh Tdng Gia Trong TR (Mark Up within TR).

Qua trinh kiém tra thit nghiém thanh céng tai cac muic thap duéi TR trong Giai Boan [C[ sé tao ra
diéu kién vé ngudn Cau ap ddo ngudn Cung yéu kém con lai. Gid c6 phiéu sé tang gia vdi bién do
gia manh va khéi lugng giao dich tang |én. Giai Poan |D| la giai doan tang gi cudi cling trudc khi
ra khdi TR. Giai Poan [C[ va [D] c6 tam quan trong chién lugc vi ban s& muén thuc hién céac giao
dich dat vi thé mua s6m clia minh theo cac diém xac nhan trong giai doan nay. Cac thuat ngi
“Nhdy Qua Con Lach (Jump Across the Creek - JAC)” va “Ddu Hiéu cia Sitc Manh (Sign of
Strength - SOS)” thé hién hanh dong gia nhay vot vdi luc cau manh mé. Cac nhip diéu chinh giam
xay ra véi bién do gia va khdi lugng thu hep dan va dugc gan nhan “Piém H6 Trg Cudi Ciing (Last
Point of Support - LPS)” hoac “Quay Tré lai Bén Con Lach (Backup to the Edge of the Creek -
BUEC)".

Trong Giai Poan D], ngudn Cau chiém uu thé va cac nha dau tu chuyén nghiép khac nhu ITF
hoac Pro Trader bat dau nhan ra su xuat hién clia xu huéng trong cé phiéu hap dan nay. Diéu nay
khién ho chi y dén c6 phiéu va bat dau mua vao, nhung do ngudn cung da can kién nén luc mua
nay sé lam gia tang |én rat manh va nhanh.

Giai Poan Phase |E| - Budc Vao Xu Hudng Ting (Uptrend).

C6 phiéu r&i khoi nén Tich Liy va bat dau mot xu huéng Uptrend. Viéc r&i khdi TR [a mét tin hiéu
théng bao 16n cho cac t6 chiic giao dich khac rang c6 phiéu nay dang dudc giao dich sbi dong.
Cac cong cu cho Giai Poan Uptrend bao gom: Kénh Xu Hudng (Trend Channels), Dudng Nhu Céu
(Demand Lines), Pudng Qua Mua (Overbought Lines) va Budc Pém Tai Tich Liy (Stepping
Stone Reaccumulation). Viéc nghién cltu Giai Boan Uptrend sé |3 mdt chli dé phong phd va b
ich trong phuang phap Wyckoff.

Giai doan Tich lily 1A mot chudi su kién tao ra ngit canh va ké mot cau chuyén thuc té vé qua
trinh dau co. Viéc phan tich giai doan gitip ching ta hiéu dudc ciu chuyén cla dudng gia va gil
chiing ta di ding huéng véi cac chién lugc va lua chon théi diém giao dich clia minh. Phuong
phdp Wyckoff 1a mot cong cu thuc hanh tinh thong va néu ban cang thuc hanh nhiéu bai tap va
nghién cltu cac tinh huéng thudng xuyén, ban sé cang hoan thién tét hon.

Context - Ngir Canh |a mot dic diém rat quan trong cia Phueng phdap Wyckoff. Cac cong cu
nhan dang mau hinh biéu d6 ky thuat truyén thong khdng cung cap gia tri ngit canh gia thuc su. Vi
du, cac nha giao dich thudng gip réc réi vao cudi giai doan Tich Ildy vi ho lién tuc ban khong
quanh cac mtc tai Pudng Khang cu (R). Trong giai doan [D] va [E/, ho lai tiép tuc ban khong tai
khu vuc nay vi khong hiéu rd ngit canh cta hanh vi gia trong cac giai doan [C[, |D] va |E]. R4t
nhanh chéng, ho cd thé thdy minh rdi vao bay thua 16 |6n khi Ddu hiéu ciia Sitc manh (Major Sign
of Strength - MSOS) di chuyén va pha v3 cac miic can ra ngoai TR va gia c6 phiéu vinh vién khong
quay tré lai TR.
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Cudi cung, ho phat hién ra rang sé rat khd dé mua lai (nham bu dap) cac [&nh ban khéng cla
minh trudc d6 do lic nay ludn cd su thiéu hut Cung. M&i [an mua lai déu & gia cao hon. Day la mot
vi du vé gia tri clia ngit céinh (context) trong Wyckoff.

So do Tich lity sé #2: Vi du, giai doan |D] va |E] trong So do Tich lly s6 #2 thiét lap mét kich ban
ban khéng gia cho cac nha dau tu nhd & sau cac chién dich ban khéng thanh céng trong giai
doan [B]. Chién lugc nay két thuc t6i té trong giai doan [D] va |E] khi giai doan tang gia chinh
thiic bat dau. Dai véi Wyckoffian, viéc két luan duy nhat la cac dac diém vé ngudn cung can kiét
(hap thu) tai LPS hay cac dau hiéu cla stic manh (SOS) tao cau truc tang trong cd phiéu nay dé
dua ra quyét dinh mua vao thay vi ban khdng. DAy [& mét vi du vé siic manh clia ngl canh gia.

@ HockChartscom

Accumulation Schematic #2: Wyckoff Events and Phases

Phase A Phase B Phase C Phase D Phase E

/ )

ol

ST in Phase B

So do Tich lily sé #2: Minh hoa mét tinh hudng trong dé hanh dong gia thuc hién mdt nhip kiém
tra cudi cung quanh muc hd trg bang cach tao ra mdt mic day cao (HL) thay vi mdt phién rii bd
(Spring or Shakeout) nhu dugc chi ra trong S d6 sé #1. Mot phién nhu thé dugc goi la H6 trg
cudi ciing (Last Point of Support - LPS), vi day la diém ma hanh dong gia tai d6 tao day hd trg
dong thai ngan chin dugc da giam gia (ngudn cung) trong khi van nam trong TR. Miic day LPS
(HL) nay la diém ding cudi cung trudc khi bat dau mot dgt tang gia ra khoéi TR va budc vao giai
doan Uptrend.

Ngudn: Hank Pruden, Ba Kji Néing Giao Dich Hang Pau, Wiley Publ. 2007 véi cac diéu chinh va
stta d6i. So do minh hoa b&i Roman Bogomazov.
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Conventional Accumulation Trading Range
Accumulation Schematic #1: Wyckoff Events and Phases
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So sanh c6 phigu AAPL véi S do Tich lily s6 #1. Luu y cac diém tuong dong va khac biét giita hai
md hinh. Phan doan [& m6t thudc tinh thiét yéu cia Phuang phdap Wyckoff. Co nhiing nguyén tic
hoat ddng trong mai giai doan va nhiém vu cta ching ta la phai hiéu rd cac dic diém cta chung
dé dua ra cac quyét dinh chién lugc hop ly nhat.
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WYCKOFF POWER CHARTING: GIAI DOAN UPTREND

Phuong phdp Wyckoff c6 mot mdt hé théng theo ddi xu
huéng chinh. Muc tiéu chinh la phat hién va tién hanh chién
lugc véi nhitng c6 phiéu dan dau t6t nhat dé dat dudc nhiing
bién dong gia l6n nhat. Su nhay vot cua gia c6 phiéu ra khoi
giai doan Tich lily va budc vao giai doan Uptrend la mot su
kién quan trong. Wyckoff da phat trién mot cach tiép can rat
toan dién dé nhan dién va quan ly cac giai doan Uptrend
hoac Downtrend bang cach sit dung cac cong cu trén biéu do.

Chlng ta da nghién ctu vé Giai doan Tich liiy. Trong phan nay, ching ta s& xem xét mot s6 ky
thuat dé danh gia mot xu hudng tang. Giai doan Uptrend va Downtrend |a nci ma lgi nhuan dau
tu thuc su dudc tang |én. Mac du giai doan Tich liy rat quan trong trong phuang phdap Wyckoff,
nhung phan tich xu hudng cé thé dugc chiing minh dé la bd ky nang quan trong khdng kém. Co
nhiéu co hoi tot trong mot giai doan Uptrend dé tham gia vao dé co dudc thanh cong va loi
nhuan dang ké.
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‘Stride - Pa tdng’ clua mot giai doan Uptrend thudng dugc xac ldp sém trong véi qua trinh
Markup (Giai doan [E[). C6 phiéu dang chi ra tdc do tién trinh ma nd du dinh ting. Pay la mot
thdng tin rat co gia tri va hitu ich. N6 bao hiéu rang c6 phiéu sé tang gid. Cac mic day thap nhat,
dugc khoanh tron bang mau xanh (xem biéu do & trén) tai mic day thap cda thang 6 nam 2013 va
mic day thap clia thang 4 nim 2014 xac lap Pé tiing clia da ting trudng tucng lai ctia AAPL.
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Quy trinh chung dé vé mot dudng kénh xu huéng (trend channel) 14 xac dinh hai muc gia diéu
chinh lién ké nhau cé qua trinh (khoang thai gian diéu chinh) va mic dd (muic diéu chinh giam)
xap xi bang nhau. Dat diéu chinh gidm s6 1 & khoang 9 diém va kéo dai 7 tuan. Bgt diéu chinh
giam thd hai la khoang 8 diém va kéo dai 19 tuan. Ban hay coi day [& mot bai tAp, hay thir vé
Pudng Ho trg (S) st dung mic day thap cla thang 2 ndm 2014, kéo dai 8 tuan, ban sé thay rang
Pudng Ho trg (S) nay cling co gia tri. Néu ban thdy mdt dudng kénh xu hudéng tiém nang, hay vé
na!
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St dung dudng kénh xu hudng ngugc (counter trend channel) la mot ky thuat hitu ich nhung
khdng dudc biét dén rong rai trong viéc xay dung cac dudng xu hudng. Co nhiing lic phuang phap
truy@n thong ctia Wyckoff dé xay dung dusng xu hudng khdng thé thuc hién dudc. Vao nhing lic
nhu vay, hay thir st dung phuong phap nay. Hay tim hai dinh gia lién k& nhau (vong tron do) va ké
mdt dudng xu hudng (xem biéu do trén). Tiép theo, tim diém gia & mic day thap xen ké giiia 2
dinh va vé 1 dudng xu huéng song song. Luu y cach c6 phiéu IBB cd bon diéu kién trang thai &
muic qua ban (mii tén dé) hitu ich v& mat chién lugc dé bat dau gia ting hodc thém vao mot v
thé mua méi. Vao cudi cta dot ting gid, mot hanh dong vugt khdi - throwover kénh gia va xuat
hién trang thai Cao Tréo Mua (Buying Climax - BCLX) trén biéu do khi dudng kénh xu huéng trén
bi vugt qua. Dgt diéu chinh gidm sau d6 (dudc gan nhan AR) vdi khéi lugng tang. BCLX va AR
dugc xac dinh la bién trén va bién dudi ctia pham vi gia van dong trong TR. Qua trinh van dong
sau do sé cho ching ta biét liéu day sé la mét giai doan Phén phéi hay Tdi tich lily Stepping
Stone cho mot dgt ting gia tiép dién khac.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 33
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C6 phiéu CENX da cé mot dot tang gia manh mé tif nén clia mé hinh vai ddu vai. Mot dudng
kénh xu huéng da dugc hinh thanh va xuat hién véi tinh trang qua mua bao hiéu két thiic dgt ting
gia va bat dau tao dinh. C6 phiéu CENX dudc vé trén thang logarit trong vi du nay. Chuyén doi
thang do sang s6 hoc va thi vé kénh xu hudng. Khi vé dudng kénh xu hudéng, hay thi chuyén déi
gilta hai thang gia nay dé tim thang do phu hgp nhat. Cac dot tang gia kéo dai thusng dudc danh
gia tot nhat trén thang logarit, nhung ban hay nén tham khao ca hai.

Dudi day la biéu do Piém va Hinh (Point and Figure chart - PnF) (trang 34) ctia c6 phigu CENX.
Wyckoff da st dung biéu d6 PnF dé xac dinh va udc lugng cac muc tiéu target gid tiém nang bang
phucng phap dém nén tich Gy. N6 ndm ngoai pham vi clia phan nay dé giai thich ky thuat vé biéu
d6 PnF (ching ta sé dé cap trong cac phan sau). C6 phiéu CENX la mdt vi du tuyét vi dé két hop
phan tich dudng kénh xu huéng va cac muc tiéu target gid cta PnF. Muc dich cua viéc dém PnF
la dé thiét lap mot mUic gid phan dng tiém nang cia mot chién dich trong tuong lai va sau d6 theo
ddi su di chuyén nay trong giai doan c6 xu hudéng chinh dén vung target gid da dudc xac dinh tir
PnF trudc do. G day, c6 phiéu CENX co mot dgt dém sé c6t (6 ndm ngang) nén tich liy & mic $8
dén moét muc tiéu target gid tiém nang trong khoang tir $28 dén $30. Tai miic gia muc tiéu, su
can kiét xuat hién vi mot Climax va mdt Throwover cla kénh xu hudng (xem biéu do). Sau do,
mdt dinh mdi dudc hinh thanh va lai thém mat [An nita ching ta cling xac dinh dudc target gia
giam khi d&m PnF trong giai doan Phén phoi khi gia bat dau giam dugc thiét lap véi target gia
tiém nang giam xudng muc gia khodng tir $5 dén $10. C6 phiéu CENX dudi muic gia $10 va da xac
nhan dat muc tiéu (target) gia dugc dém i nén phan phdi phia trén. Biéu do iém va Hinh |a mot
ky thuat rat manh mé va chua nhiéu ngudi khdm pha sau vé nd. Trong vi du nay, PnF da bd sung
rat t&t cho viéc phan tich dudng xu huéng trong giai doan Uptrend va Downtrend.
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WYCKOFF POWER CHARTING: BUONG KENH XU HUGNG

Phan tich xu hudng bang cach st dung cac dusng kénh xu huéng (Phuang phdp Wyckoff) la mot
trong nhiing ki nang quy gia nhat clia mot Wyckoffian. Y tudng chinh & mét cd phiéu sé bat dau
qua trinh di chuyén véi mot Ba téng - Stride. Thudng thi (khdng phai luc nao ciing vay) Da téng -
Stride c6 thé dudc phat hién sém trong qua trinh di chuyén va diéu nay sé giip ban [&n cac ké
hoach t6t dé tham gia vao thi trudng. Trong phan nay, ching ta sé xay dung cac dudng kénh xu
hudng nay tré thanh mot cong cu thdi quen hitu ich.

CMG Chipotie Mevican Gl in:, HYSE ®Stocks hartieom
12-0c4 2042 Open 26182 High 282,15 Low 279.04 Tiose 20097 Volume 5.5M Chig +2.54 (+3.40
o CMG (Weekly) 29047 (12 Oct)

[Pawer of the Stride. Getting creative |
we draw a trendline anchored an
|this peak The Support trendline and |
[the Mid-Paint trendline become
!rgigvam later in the trend

ha |where It holds and raliies,

Sy

Qwverbought Line
Suppoart Line

Parallel ling is drawn to establish Owverbought Line
hased on the ascent of the Support Line. This is easy
ta da in stackeharts com, The mid-paint trendling is
aigo parallel to the Support Line as Ik establishes the
Stride

volume 5,260,063

Pudng chl dao chinh trong cach xac dinh mét xu huéng tang gia la Pudng HO Trg. Gia cd phiéu sé
bién ddng [&n xudng tai Dudng HO Trg nay. Khi gia quay tré lai Dudng HS Trg, ngubn cau sé xuat
hién va dot tang gia sé tiép tuc. D& xay dung dudng kénh xu huéng méi nay, da co6 hai dot diéu
chinh giam lién k& nhau (vong tron mau xanh la cay) dugc sit dung va xac dinh dé vé Pusng Ho
Trg. Cac dot diéu chinh gidm nay nén c6 cung khoang thdi gian va mic do diéu chinh giam gia
tuong ty. Budng quda mua (overbought line) dugc vé va ké néi song song véi Pudng H6 Trg bang
cach st dung 1 dinh xen ké gilta 2 diém day (vong tron xanh l& cdy thit ba). Pa cd mot giai doan
tam dirng kéo dai khoang 5 thang vao nam 2010, nci ma gia tiép can lai Pudng H6 Trg. Mot dudng
ké song song dugc vé trén vung dinh d6 dé xac dinh xem liu gia cd tdn trong dudng xu huéng do
khong (vong tron mau hong) va thuc té két qua la cd. Trong phdn tich Wyckoff, muc dich ctia
viéc nay khéng phdi la vé va tim ra dudng kénh xu hudng véi nhiéu diém cham nhét, ma la
nhém nédm biit ty € téng gid chinh xdc ctia cé phiéu di chuyén trong tueng lai gén.
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Open 12477 High 12583 Low 12475 Cloge 12553 Volume 21.30 Chg+1 4-‘.' (+1.13%) :
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Trudc khi cd phiéu IWM thoat khoi giai doan Tdi Tich Liy, ‘Da téing - Stride’ da dugc thiét |ap
(vong tron mau xanh & cay). Giai doan Uptrend nay da kéo dai dugc gan bon nam. Hay tim cac
dudng xu hudng nhd han bén trong dudng kénh xu hudng 16n. Vao nam 2013, mot dudng xu
hudng hitu ich da hinh thanh trén mot quy mé nhé hon va gia di chuyén tuan theo xu hudéng dé
trong gan khoang mot ndm. Luu y cAch ma gid pha qua khang cy va xuat hién trang thai Qud Mua
(Overbought) bao hiéu rang gia sé diing tang. Khi gia pha vé dusng ho trg véi bién dd l6n va toc
dd nhanh kém theo khdi lugng l6n, day chinh [a tin hiéu cho thay xuat hién su suy yéu SOW, lic
nay xuat hién mét 16 luc hdi phuc quay trd lai va dusng hd trg trude do tré thanh dudng khang cu.
Hai dudng xu huéng gap nhau tai diém ma tai dd gia bi giam. Su suy gidm tiép theo sé khién gia
tiép can dudng hd trg chinh.

Hay luu y cadch ma cac muc day cao hon (HL) dau tién trong giai doan Tich Liy cta c6 phiéu GLW
(trang 37) dai dién cho diém neo dau tién cho ‘Da téing - Stride’ clia dgt tang gia. Gia van dong
gan khu vuc Budng Qud Mua - Overbought Line trong khoang chin thang truéc khi giam quay tré
lai Dudng HO Trg, noi ma gia thiét lap mot diém mua tot khi pha vé dusng kénh xu hudng. Gia co
thé c6 thé van dong gan dudng khang cu trong 1 théi gian dai, day chua phai a tin hiéu bat budc
dé ban. GLW da rai ra khoi kénh xu huéng giam véi viéc gia pha thang dudng hd trong kénh xu
hudng va mat di “Da téng - Stride’.
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13 5
ol GLW (Weakly) 19,15 (13 Jul)

Open

passible. With practice the anchar paints
standalit right away

Stride established early. Identify W b
corrections of approximately equal %
duration and price extent. With the

\understanding that perfection is not

Walurne 17,219,714

Dudi day la mot nghién ctiu trudng hop ma hai dot diéu chinh lién k& nhau dién ra sau giai doan
Uptrend dau tién trong dot tang gia.

$TRAN Jones Transportation Syerage IMDX
18-Jul 2015

M ETRAN (Weekly) 2228.52

|Suppaort Line in a robust uptrend. Price
|approaches but does nat tauch Support. This is a
;sign of bullishness, Later in the trend it breaks
|Support before a big advance. This proves to be
|the final advance in this uptrend.

launches at a steep pace Thereaﬂer'—g
a new Stride is set and a two year
— luptrend emerges.

valure 272,361,342
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volurne 22,435,512

2015 Fab

Pudng xu hudng c6 thé dugc vé va nhin thay & bat ky khung thsi gian ndo. Hinh trén [a mot biéu
khung ngay dugc phan tich. Cac dot diéu chinh giam lién ké nhau dudc khoanh tron. Luu y rang
gia co thé ting manh ra ngoai kénh xu hudng nhung ludn tré lai trong kénh. Biéu d6 hang ngay co
thé hién thi su bién dong nhiéu hon nhung van tuan theo cac nguyén tac tuong tu. C4 rat nhiéu co
hoi dé giao dich theo xu hudng nay.

Con gi tha vi hon viéc nghién ctiu cac biéu d6? Hay danh thai gian véi nhing vi du nay va sau do
v& mot s6 dudng xu hudng trén cac cong cu giao dich yéu thich cta ban.
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WYCKOFF POWER CHARTING: GIAI DOAN TAI TiCH LOY

Trong qua trinh cta giai doan Uptrend dai han, sé c6 nhitng giai doan gia tam ding lai mot thai
gian trudc khi tiép tuc di chuyén theo xu huéng chinh. Giai doan Uptrend cang dai, thi cang co
nhiéu giai doan gia tam dimng. V& mat thdi gian, chlng cd thé kéo dai chi vai thang hoac |au hon
md&t ndm. Qua trinh nay dugc xay dung dé gay ra su kho chiu va chan nan cho nhiing nha dau tu
nho & ndm gilr c¢6 phiéu khi ho phai trai qua khoang thgi gian budn té kéo dai trén thi trudng.
Cling gidng nhu tat ca cac khia canh cla chu ky gia, cac nha giao dich theo phuong phap Wyckoff
da kham pha ra cac nguyén tac va dac diém cda ving giao dich TR nay (giai doan tam dimng kéo
dai). Trong phan nay, ching ta sé tim hiéu cé khai niém dudc goi la giai doan Tdi Tich Liiy.

Khi mét xu hudéng tang gia bat dau tir nén cua giai doan Tich Lily, qua trinh gia sé dan hinh thanh
va thay d6i cac dic diém trang thai tif bén trong. G giai doan dau cla xu huéng, nhitng ngudi nim
gitt manh (Composite Man/Operator - CO) cia c6 phiéu la nhiing chl s& hitu chi phéi va gan nhu
ngay lap tlic, cac nha giao dich ngan han sé nhay vao xu hudéng tang va di theo. Nhiting ddi tugng
nha giao dich nay sé khong gitt cd phiéu trong sudt thdi gian clia xu huéng tang, ho sé lién tuc
chét 18i nhanh va réi di khi c6 dau hiéu diéu chinh sém hoac chi chét 16i non. €0 c6 y dinh duy tri
xu hudng trong suét ca dgt tang kéo dai nhiéu ndm. Ho mong dgi nhiing giai doan tam ding nhu
nay trong xu huéng tang c6 thé xay ra trén dudng téi diém két thic cudi cling clia dgt tang gia. CO
s& st dung cac giai doan Tdi Tich Lily nay dé b6 sung thém lugng hang vao cd phan cta ho. Cac
nha giao dich theo phuong phap Wyckoff ciing st dung cac giai doan Tdi Tich Liiy nay dé bat dau
mot vi thé mdi hodc bd sung thém vao cac vi thé hién co.

Khi giai doan Uptrend ti€p tuc ting trudng, su van ddng cla gia bi chi phoi béi hoat déng giao
dich cta cac nha dau tu ngén han, diéu nay trai ngudc véi viéc dau tu dai han. Trong mot khoang
thoi gian, da ting toc cla gia trong xu hudng tang cd thé sinh ra mot muc lgi nhuan l6n. Gia tang
nhanh véi cac bién do bién dong gia mé rong kém theo khéi lugng tang cao. Bién dong lén xudng
la dac trung cla cac giai doan khi trd vé cudi cia mdt xu huéng va la dau hiéu clia mot tinh trang
kiét sitc (exhaustion). Hay nhé lai tit cc phan dudc dé cap gan day khi ndi vé vé xu hudéng, mot
trudng hop phd bién trude khi két thic mot dot tang gia do la viée gia vugt 18n trén va thoat khoi
kénh xu huéng. Viéc gia pha khoi [én trén dudng kénh gia tang [ dau hiéu dién hinh cla mét
trang thai kiét stic va thudng tring véi mot diém Buying Climax (BCLX) - m6t hanh déng ngan
chan da gia tang. Xu hudng tang sé trd nén tang qua nong véi viéc cac nha dau co tham gia vao
mua dién cudng tai cac khu vuc gan dinh. Buying Climax (BCLX) & mét tin hiéu thong bao vé su
khai dau ctia mot trong hai kich ban thi trusng cé thé xay ra: giai doan Phén Phéi hoic giai doan
Tdi Tich Lily. Diéu nay quan trong ching ta can hiéu rang giai doan Tdi Tich Lily |4 giai doan tam
ding nghi (pause) cla xu hudng tang va khi giai doan nay dugc xac dinh, thi sé tiép tuc di tiép
giai doan Uptrend trudc dé. Ngudc lai, giai doan Phén Phéi |a qua trinh két thic (stop) clia mét
xu hudng tang truéc dé va chuan bi budc vao cho mdt giai doan Downtrend. Phuong phdp
Wyckoff c6 thé gilip ching ta phan biét nhing dic diém quan trong gilta hai kich ban nay.
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Su that rang ca hai giai doan Tdi Tich Liy va giai doan Phdn Phéi déu bt dau bang cling mot
hanh dong va theo cung mdt cach. Ching ta goi do la hanh dong ngan chan mdt xu huéng tang
trudc do. Diéu xay ra sau do la mot pham vi giao dich TR hinh thanh va s& mat mét thdi gian dé
biét chinh xac dé la giai doan Tdi Tich Liy hay giai doan Phén Phéi.

Theo sau mdt Buying Climax (BCLX) | hanh ddng Automatic Reaction (AR) xuat hién, dé a mot
dot diéu chinh gia gidm 16n va bién dd bién dong manh, 16n hon nhiéu so véi tat ca cac dgt diéu
chinh gia giam trong xu hudéng tang truéc do (Change of Behavior - CHOB). Hanh dong nay xac
nhan BCLX (su kién sau xdc nhén su kién trudc). Ban c6 thé danh dau BCLX va AR xac dinh dé
vé mot dudng Khang Cu tai dinh clia BCLX va mot dudng Ho Trg tai day clia AR - Xac dinh TR (Day
la nai gia sé van dong trong tuang lai d€ phan anh mifc d6 clia cung va cau). Néu nhing diéu nay
nghe cd vé quen thudc, dé la vi ching ta da ap dung cung mot ky thuat sau mot Selling Climax
(CLX) va mot Nhip Phuc Hoi Tu Dong (AR) dudc st dung cac ranh gidi van dong gia trong giai
doan Tich Liy.

Viéc chg ddi, rinh rap va dua ra quyét dinh thsi diém giao dich hdp ly sé chli yéu dudc chira dung
bdi cAc nén gid nhu nay trong cac tuan va thang tiép theo. Trong khoang thdi gian d6, nha phan
tich Wyckoff s& nghién ctiu céc tin hiéu cta gia (spread) va khéi lugng (volume) dé xac dinh liéu
do cé thé 1a giai doan Tdi Tich Liy hay giai doan Phén Phéi dang dién ra.

Ban d4u, hay tim kiém mot loat cac hanh dong Kiém Tra Thit Cdp (Secondary Tests - ST) tai cac
khu vuc quanh BCLX (Khdng Cu) va AR (H6 Trg). Su van dong cla gia sé dién ra mot cach dot
ngdt va bién ddng manh véi nhiing cd bull trap hoac bear trap 1én ving dinh va phan tng xuéng
day cta pham vi giao dich TR. Nhiing ngudi ndm gili c6 phiéu yéu (WHs) sé& bi loai bd bdi su bién
dong l6n manh nay. AR sé khién cac nha giao dich theo mua theo da tang ngan han sg hai véi
nhiing khoan 16 khiing khiép khi gia quay trd lai mic day thap SC. Tat cd hanh dong nay dién ra
theo mot cach rat nhanh. Tuy nhién, néu ban dé y quan sat can than sé thay rang su bién dong
nay dang gidm dan theo thai gian (tinh chat hap thu). Thang thudng, cac dgt diéu chinh gidm gia
dén mic day HO Trg sé mat nhiéu thai gian han dé hoan thanh va khéi lugng giao dich sé thuéng
thap hon trong mdi lan phan (ng diéu chinh giam dén muic day ké tiép ctia pham vi giao dich TR
(ngudn cung gidm dan).

Khi pham vi giao dich TR nay kéo dai han trong qua trinh van dong, su bi quan va chan nan cla
cac nha dau tu nho & tang [8n mot cach rd rang. Cac nha giao dich theo xu hudng da thoat khoi
vi thé tir [Au va thay vao do, cac nha dau co lai dang mudn tim kiém céc co hdi mua ban trong giai
doan TR nay. Déi khi, nguyén nhan cho sy tam ding giai doan Uptrend c6 thé 1a mdt tin tic
mang tinh tiéu cuc hodc cac bdo c4o thu nhap theo quy giam sit cho thay dang that vong khién
cac nha giao dich nhd |é hoang sg va thoat khoi thi trudng.

Nha Diéu Hanh Tong Hap (Composite Operator - CO) dang i dung tinh hudng nay dé bat dau
cho mét giai doan Tdi Tich Tiy c6 phiéu.
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Ciing giéng nhu trong giai doan Tich Liiy ban dau, €O sé c6 chién ludc Hdp Thu (Absorption) c6
phi€u mdi khi gia diéu chinh gidm vé cac mic Ho Trg va ho sé ngling hoat ddng mua khi gia tang
trd lai mic Khang Cu. Gia sé kho trd lai mic HO Trg hon va diéu nay sé dugc phan anh trén biéu
d6 véi cac pham vi bién do gia bi thu hep va khéi lugng giao dich thudng gidm dan (cung giam).
Cac nguyén tic cla viéc Hdp Thu (Absorption) & day ciing tucng tu nhu nhitng gi ching ta da
thao luan trudc do trong giai doan Tich Lily.

Lutu y: M6t sai [Am ph6 bién ma cac nha giao dich thudng hay méc phai véi giai doan Tdi Tich Liy
la ho hay nham |An dan dén k&t luan rang dé la mot giai doan Phdn Phéi va ho bat dau cac chién
dich ban khéng. Ching ta sé& nghién ctiu diéu nay chi tiét hon. Hién tai, nhitng diém chinh can luu
v la trong giai doan Phén Phéi, bién do bién dong gia giam va khdi lugng giao dich ban (ngudn
cung tang dan) tang lén khi pham vi giao dich TR dudc xac dinh (tinh chdt xd hang) va chuan bi
cho mét giai doan Downtrend. Ngudc lai, trong giai dean Tdi Tich Liy, diéu ngugc lai xay ra do
nguyén tic clia viéc Hap Thu ngudn cung (tinh chdt hap thu).
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Alternative labeling* of Wyckoff Reaccumulation TRs and examples:
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1

Giai doan Tdi Tich Liy sé co nhidu “hinh dang” va “bién thé” khac nhau va dudi day la mot vi
du. Qua trinh Hdp thu (Absorption) dang dién ra khi pham vi giao dich TR ti€p tuc van dong. Vi
viéc gia tao dudng the Creek - Con lach, ching ta quan séat thay dugc su gidm sut cta bién dd
bién ddng gia ciing nhu khéi lugng, mdt dau hiéu cho thay giai doan Tdi Tich Liy gan nhu da
hoan tat. Khi qua trinh Hap Thu hoan thanh, hanh dong nhay qua JAC Creek - Con lach sé khién
gia di chuyén tang ra khdi pham vi giao dich TR va budc vao mdt giai doan tang gia mdi. Pay chinh
la théi diém ma cac nha Wyckoffian tich cuc mua thém c6 phiéu vao danh muc dau tu cia minh.

$INDU Dow Jones indusirisl Averags IHDX 3 StochC hartccom
proc o0 ] B R 1 Open 1208521 Hiph 1813712 Low 1770503 Close 1773182 Volume 100 Chg -354.53 -1.80%)
W fINDU [Weekly) 17721,92

Dow Jones Industrials 2009 to Present

Reaccumulations in a bull market campalgn. Each has a
unique prafile. What they have in comman is that all conclude

with a resumption of the uptrend, Wyckoffians attempt to
property time the canclusian of the trading range and the
resumption of the markup and the beginning of a new
campalan

Dot 12 apr o Mgl Det 13 am Ll Cet 44  Apr  Jul Oer 15 Apr Syl Qe

Apr | oot 14 Apr Jul Dot 12 Apr - Jdul Ot 13 ap:  Jui Ot 14 apr  Jui Crot

Duy nhat chi c6 mot Giai Poan Tich Liy & dau cia mdt xu hudng tang gia dai han, trong khi dé,
qua trinh tang gia trong giai doan Uptrend xuat hién nhiéu Giai Boan Tdi Tich Liy dé ching ta
phan tich va khai thac t8i uu trong qua trinh Uptrend. Trong vi du vé chi s& DJIA & trén, cho dén
thsi diém hién tai trén biéu do, da co bon giai dean Tdi Tich Liy |6n trong thi trudng tang gia nay.
Cac nha giao dich theo phuong phap Wyckoff c6 thé tan dung su linh hoat va nhay bén véi cac
giai doan Tai Tich Liy trong cac thi trudng ma ho dang giao dich.

Giai doan tdi tich lily c6 mat trong tat ca cac thi trudng giao dich bao gom: c& phiéu, hang hda,
trai phiéu, tién té, v.v. Va ching xuat hién & tat cd cac khung thai gian; trong ngay, hang ngay,
hang tuan, hang thang. Dudi day la xu hudng tang clia GLD (quy ETF véng) theo khung thang. Cac
giai doan tdi tich ldy dudc ndi bat trén khung thdi gian [6n hon nay.
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b Trust Shares HYSE B ool ko rTa CEriT
Open 11212 High 11258 Low 10418 Close 104.533 Volume 11070 Chig -8.03 67 45%)
onthly) 104,332

:Reaccumulatlﬂn phases present {

multiple appartunities ta
campalgn an uptrend which can
|pErSist far years. g

\
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Trong cac phan tiép theo, ching ta sé di sdu va nghién clu v& cadc mau hinh tai tich liy khac
nhau.

Danh cho nhiing ban muén lam bai tap vé nha:

e Bai téip thit 1 1a hay vui long nghién clu s6 do trén va lam quen véi nd. DAy chi la mot trong
s6 rat nhiéu "bién thé" khac nhau ma mdt nha giao dich theo phuong phap Wyckoff sé gap
phai. Nhung cac yéu t6 can thiét ctia hau hét cac cau thanh cla giai doan tdi tich liy déu co
trong so do nay.

e Bai téip thir 2 |a doc bai viét Stocks and Commodities, “The Composite Man’s Bull Market
Campaign” (Chién Dich Trong Thi Trudng Téng Gid Cila Composite Man).

e Bai tdip thit 3 14 yéu cau doc bat budc véi nhitng tai liéu dudc note trong bang: Tai day !!!
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TONG HOP CAC PHAN TiCH GIAI POAN TAI TICH LOY

Trong phan nay va cac phan tiép theo, chung ta sé tap trung chd y vao cac bién thé quan trong
cla giai doan Tdi Tich Liy. Day |& mot trong nhiing thiét |ap hitu ich vA manh mé nhat ma mét
nha giao dich theo Phuong phdp Wyckoff c6 thé lam chi. Hay tap trung vao céac biéu dé trong
bai viét nay va l[am quen véi cac dac diém va bién thé cla giai doan Tdi Tich Lily trong nhiing cau
tric gid da dang cla ching. Cac nha giao dich theo Phuang phdp Wyckoff nhan manh céc
nguyén tac dang sau cac hanh vi cla gia. Vi chiing ta tp trung vao cac nguyén tac, ching ta co
thé thay dau chan clia Composite Man/Operator (CO) va dong cd dang sau hoat déng clia ho trén
thi trudng. Nhiéu cau tric gia khac nhau cé thé mé ra co hoi tiém nang va nha giao dich theo
phucng phap Wyckoff van cé thé nhan ra cac dac diém hoat ddng va y dinh cla CO trong tat ca
cac giai doan Tich lily, Tdi Tich Lily, Phdn Phéi va Tdi Phéin Phéi d&u co cac thudce tinh tiét 16
ddng co va muc tiéu l6n clia Composite Man/Operator (C0O). Dua vao ky nang va su hiéu biét sau
sic, chung ta phai thong thao ngdn ngit cta viéc doc Tape (doc biéu d6) dé biét dugc khi nao, &
dau, thoi diém nao va cac cach thic dé tham gia di cung véi €O.
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Trong vi du vé c6 phiéu ctia AMZN & trén, tai dinh cao nhat (BCLX) c6 dU dii liéu va bang ching vé
sy kiét sirc (exhaustion). Diéu nay dudc xac nhan bang qua trinh diéu chinh giam gia dai va ding
lai bang mdt nhip Phdn Ung Tu Péng (Automatic Reaction - AR). Tai thai diém nay sé co hai kich
ban chinh c6 thé xay ra: giai doan Phén Phéi hoic giai doan Tdi Tich Liy. Trong ca hai trudng
hop, qué trinh nay sé mat tlr vai thang d&n mdt nam hodc hon dé phat trién va hinh thanh. Buying
Climax (BCLX) va Automatic Reaction (AR) dudc xac dinh [a cac muc Khang cu va Ho trg ban
dau dé xac nhan pham vi giao dich TR. Qua trinh Tdi Tich Lily ciia AMZN mat khoang 15 thang dé
hoan thanh. Chd y cach ma AMZN danh phan [6n thsi gian van dong 6 nlra dudi quanh miic HO
Trg ciia pham vi TR.
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Cac nha giao dich nho 1é trd nén rat bi quan va chan nan khi gia lién tuc van dong quay tré lai muc
H6 trg va khdng thé nang [&n muc Khang cu (CO ludn nhan thic dudgc phong cach, hanh vi va
phucng phap cla cac nha dau tu nhd 1&).

Hanh dong gia co su thay déi L6n vé Thudc tinh (Change of Character - CHOCH) khi hanh déng
Spring dudc test thanh cong v6i volume ban can kiét va nhd hon rat nhiéu so véi phién Spring,
theo sau dé la mot hanh dong JAC tang manh pha qua the creek (SOS Rally). Hanh vi diéu chinh
giam nhe tai BUEC & khoang miic gia $375 ciing thé hién su thay d6i khi gia c6 su diéu chinh hodc
tam ding rat nhe (cung can) trudc khi pha vé ra khéi toan bd pham vi giao dich TR cla giai doan
Tdi Tich Lily. Tai diém BUEC as LPS th(t hai cling khdng diéu chinh gidm qua nhiéu va thAm chi
gia khdng quay lai mic Khang cu bi pha trudc do. Day la mét tin hiéu dién bién tich cuc cho giai
doan chuln bi ting gia (Uptrend).

Viéc khai lugng cau tang lén khi gia quay tré lai khu vuc H6 trg, chiing ta cé thé tam thsi két luan
rang day la luc cau cla €O ddy vao thi trusng. Tuy nhién, diéu nay ciing cho thay rang co Nguén
cung doi dao can dugc Hap thu va gia cé thé sé quay lai cac mic HE trg nay nhiéu [an (test nhidu
lan) cho dén khi €O cam thay viéc mua vao va day gia c6 phiéu khdng con gap nhiéu khd khin do
lugng cung da bi can kiét (dudc biéu thi bang viéc khai lugng giam khi gid diéu chinh giam xudng
khu vuc ho trg).
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&0ct-2010 Open 3784 High 3589 Low 3782 Last 36.77 Volume 13536 l'lm +1.38 (+3.70%)
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Nhu trong vi du vé c6 phiéu Apple nay, giai doan Tdi Tich Liy c6 thé dién ra ngan gon, xay ra
sém trong cac xu hudng tang manh va chi kéo dai trong vai thang. Thong thudng (khong phai tat
cd) trong mdt xu huéng gia tang manh, day dau tién cla nhip diéu chinh cta giai doan Tdi Tich
Lily thudng la muc thap nhat (ddy AR), nhu trong trudng hop cla hai vi du cla cé phiéu AAPL
nay. Cac nha giao dich thudng hay nham |an giai doan Tdi Tich Liy vi giai doan Phén Phéi tai
dinh. Luu y cach ma giai doan Tdi Tich Liiy th( hai cla c& phiéu AAPL gidng nhu mot mé hinh
dau va vai. Khoi lugng ban thudng cd dau hiéu gidm dan trong nita cudi cla giai doan Tdi Tich
Liiy, trong khi d6 khéi lugng ban thudng duy tri cao hodc ting dan trong sudt qua trinh hinh thanh
giai doan Phén Phoi. Khi xu hudng tang gia tiép tuc (dudc xac nhan béi hanh dong JAC), khdi
lugng mua sé tang [&n trong cac dot tang gia va khdi lugng ban sé giam trong cac dgt tam ding
hoac diéu chinh gidm nhe (LPS va BUEC).
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Trong vi du vé c6 phiéu Pelaris nay, mdt Buying Climax (BCLX) dudc theo sau bdi mot diéu chinh
Automatic Reaction (AR). Khéi lugng giam dan trong nhip diéu chinh AR [& m6t manh m&i sém
rang mot qua trinh Tdi Tich Liiy dang bt dau. Trong vi du nay, AR la mUic day thap nhat dugc tao
trong pham vi giao dich TR. Phan l8n th&i gian sau dé gia van dong quanh nira duéi cta pham vi
TR nhung gia khong thé gidm tré lai xudng mic day cla AR (HL). CO tan dung hau hét khoang
thoi gian trong phan dudi clia pham vi TR dé gom mua cang nhiéu cd phiéu cang tét. Mot dot ting
gia manh lién tiép vdi luc cau tich cuc ddy vao thi trudng dién ra sau do vdi it dot gia diéu chinh vé
ho trg.
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Khi khéi lugng giao dich ting [&n tai ving day HO Trg & cd phiéu Micron Technology, ching ta ky
vong vé mot dot phuc hoi sau khi gia van dong quay trd lai kiém tra nguén Cung tai quanh Hb Trg.
Khéi lugng tai ving ho trg la bang chiing cho thdy Ngudn Cung dang tham gia vao thij trudng va
CO dang tién hanh hap thu Ngudn Cung doé. Nhing [an c6 gang quay tré lai viing HO Trd sau do
nén cd khoi lugng ban giam dan, diéu nay cho thiy rang nhiing ngudi ban dang can kiét
(exhausted) va da bi thanh ly vi thé cta ho, do dé qua trinh Hap Thu bdi CO gan nhu hoan thanh.
Chuing ta cling ¢d gang hinh dung va vé ra mot dusng can mém ndi tit cac dinh (con lach - the
creek) clia Ngubn Cung dang bi dé ning [&n véi bién do gia bi nén hep lai va gii ching trong
pham vi giao dich TR. Cudi cung, con lach - the creek nay sé bi Nhay qua béi hanh dong JAC, day
la mot dau hiéu quan trong cho thay su tiép tuc cta qua trinh Tang Gia trudc khi buéc vao giai
doan Uptrend.

C6 phiéu BOFI da c6 mot dot tang gid manh mé, giai doan nay tam dirng khi xuat hién hanh déng
Buying Climax (BCLX) va sau do la mot Selling Climax (SCLX). bay thuc su la mot cl rii sdu dung
nghia. Mac du ching ta goi do la mot qua trinh Tdi Tich Liy (Reaccumulation), nhung no ciling co
nhiéu dic diém cta mdt Qua Trinh Tich Liy (Accumulation). Qua trinh Tdi Tich Liy kéo dai gan
mdt nam dé hoan thanh, nguyén nhan cd kha nang la do két qua clia dot tang gia kéo dai hai nam
rudi trudc do. Day thap nhat cudi cung dudc tao & mot Spring dién ra trong khoang 2/3 thdi gian
cta Qua Trinh Tdi Tich Liy. Phién Spring tao ra mot dgt tang gia lén trén dinh cla TR va pha vé
hoan toan TR, hanh dong nay dudc gin nhan la Ddu Hiéu Cia Sitc Manh (Sign of Strength -
$0S). Trong qua trinh Piéu Chinh Quay Lai (Back Up - BUEC), gia cham lai dusng Khang Cu cii
vita pha qua. Khang Cu cii nay ciing tré thanh HO Trg méi. Cac qua trinh Tdi Tich Liy dién ra trén
thi trudng & moi thdi diém. Giai doan Uptrend dai sé co nhiéu lan tam ding (pause) trén dudng di
|én dich, tat ca déu mang lai co hdi tiém nang dé tham gia va tiép tuc di theo xu huéng Uptrend.
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KHI MOI XAM NHAP VAO XU HUGNG TANG GIA

M6t xu huéng gidng nhu mdt ngdi nha dudc xay trén nén moéng lam bang gd. Khi ngdi nha méi
hoan thanh, nén méng vé cung viing chc. Tuy nhién, qua mdt khoang thdi gian nhat dinh, ngdi
nha bi dan m&i xam nhap va pha hoai nén mdng dudc xay dung bang nén gb. Ngdi nha trong cau
tric cd vé 8n dinh ngay ca khi da bi dan méi an mon va lam suy yéu phan moéng cla ngdi nha.
Pén mdt ngay no, bat ngd khi nén maéng bi sup dé va ngdi nha bi dé sup. Tuong tu, mot xu hudéng
cling dudc bat dau véi nén mong dudc xay dung viing chac (c6 phi€u nam trong tay CO - SHs),
nhung theo thdi gian, xu hudng tré nén bi xam hai bai cac nha giao dich nho (& khi ho s hitu cd
phi€u (WHs) dan dén lam suy yéu nén moéng clia xu hudng. Cudi ciing, xu huéng dao chiéu diéu
chinh manh véi su sup dé bat ngs clia gia va qua trinh sta chita bat dau. Viéc tai xay dung nén
mong véi viéc s6 hitu lai c6 phiéu nay dugc goi la Tdi Tich Liy (Reaccumulation). Nhiing nha
phan tich theo phuong phap Wyckoff gidng nhu nhiing ngusi kiém tra xu huéng. Ho can than
nghién clu xu hudng dé tim ra cac diéu kién khién thi trudng suy gidm va dac diém cua viéc tai
xay dung nén gia. Khi nén moéng tré nén viing chac mot [an nita, d6 la lic dé quay lai thi trudng va
giai doan Uptrend tiép tuc.

Giai doan Tdi Tich Liy (Reaccumulation) 1a két qua clla mdt xu huéng tang gia truéc doé can
dugc xay dung lai. Thanh phan s& hitu ¢ phiéu sé ludn thay déi trong subt qua trinh giai doan
Uptrend. Khi mot giai doan Uptrend bat dau, s6 luong cd phiéu luu hanh duge ndm hoan toan
dudi su s6 hitu rat manh mé béi Composite Man/Operator. Ching ta c6 thé két luan rang nguyén
nhan dan dén viéc cac xu huéng ting manh mé do a két qua cda lugng ¢ phiéu luu hanh dang
dugc nam dudi su kiém soat clia €0. D&n mdt thsi diém trong xu hudng tang gia, khi ¢ du s6
lugng cdng ching bi thu hit va bat dau tham gia giao dich, thi nhiing ngudi nam gilr cd phiéu dai
han sé san sang chét 16i mdt phan, hoat ddng ban thao ra sé lam tam ding lai da tang cla giai
doan Uptrend. M6t hanh dong tang gia qua nong va pha vé dudng kénh xu hudng trong giai doan
Uptrend c6 thé la mot canh bao vé su xuat hién clia mot diém Cao trao mua (Buying Climax -
BCLX va bao hiéu vé viéc ding lai xu huéng tang gia trudc dd. Do cd su thay doi vé chat lugng s6
hitu, gia cd thé yéu di (SOW) mot cach nhanh chéng khi cac nha giao dich d6 x6 ddng vi thé hodc
mé cac vi thé ban khdng (gidng nhu dan mai xam nhap vao xu hudng tang clia gia). Diéu nay dan
dén sy giam gia manh dudc goi la Nhip Phdn Ung Tu Pong (Automatic Reaction - AR). Giai doan
Tdi Tich Lity da bat dau. Phan con lai clia bai viét nay sé danh cho nhiing quan sat vé hién tugng
Tdi Tich Lily ma toi da thu thap dugc qua nhiéu ndm nghién cliu va giang day vé chi dé nay.

Nhiing xu hudng ma chiing ta dang xem xét 6 day [a nhiing diéu kién tdng quan, nhiing diéu kién
cé xu huéng xuat hién vao nhiing thdi diém nhat dinh. Khi cé thé, ching ta sé cd gang tan dung
kién thic vé nhiing xu hudng nay. Tuy nhién, thi trudng cé thé lam bat c diéu gi vao bat clf thai
diém nao. Mdt sy than trong dé phan (ng véi moi tinh huéng lubn & diéu can thiét véi mot
Wyckoffian.

Ma&t xu huéng manh véi siic manh tuong di vugt troi la dau hiéu va két qua cda viéc s6 hiiu s6
lugng 16n ¢ phiéu luu hanh bai Nha diéu hanh téng hop (Composite Man/Operator - CO).
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Cac giai doan Tai tich liiy cé tac dung loai bd va thanh loc nhitng Weak Hands (WHs) nam giti
ngan han ra khoi xu huéng tang. €O dang trién khai chién dich va ho sé giit c¢6 phiéu trong sudt
chu ky tang gia kéo dai trong nhiéu ndm. Do dd, ho sé st dung cac giai doan Tdi tich lily tam
diing trong giai doan Uptrend dé tich |Gy thém mét s6 lugng c6 phiéu véi gia tot. Vi vay, mot xu
hudng gia tang tot thudng la du bao tét cho mdt giai doan Uptrend 16n tiép dién trong tuong lai
(v6i nhiéu giai dean Tdi tich liy). Xu huéng tang sinh ra nhiéu xu huéng tang hon. Hiéu dugc diéu
nay, hién tugng giai doan Tdi tich lily tré nén rat co gia tri ddi v6i nhiing nha dau tu theo phuong
phdp Wyckoff. Muc tiéu cla chung ta [a xac dinh khi ndo gia c6 thé két thic su van dong trong
giai doan Tai tich liiy dé chuan bi cho su xuat hién clia xu hudng ting gia tiép theo dé ban cé thé
tich Gy thém cd phiéu hoic mua mdi.

Khi Strong Hands van con dang kiém soat va sé hitu phan 16n co phiéu luu hanh vao cudi clia mot
xu hudng tang trudc khi tam diing, giai doan Tai tich lily sé co xu hudng van dong trong khoang
thsi gian tuong déi ngan. Dong thai, mic gia day thap nhat dugc hap thu sé thudng xay ra trong
nlra dau cla giai doan Tdi tich liy (thudng trong khoang 1/3 dau tién cla toan bd giai doan Tdi
tich liiy). Viéc xac dinh diéu nay mot cach logic va day dua la két qua cla viéc st dung ky nang
thanh thao trong qua trinh doc biéu d6 xuat sic. Thudng thi mot nhip Automatic Reaction (AR)
hoac Secondary Test (ST) clia AR sé la muc day thap nhat dudc tao (Hap thu cung chi yéu trong
pha [A[). V& sau, tat cd cac nd luc ban con lai dé day gia xudng trd lai muc day thap sé gap rat
nhiéu kho khan d6 gap phai nguén cAu mua vao chat lugng cao (can trg gia giam), diéu nay dugc
thé hién rd thdng qua cac mic gia day cao hon (LPS as HH, HL) trén biéu do. Ching ta co thé két
luan rang €O da nam quyén kiém soat ngudn cung cd phiéu va luc cau tét day vao dang dat cac vi
thé mua ngay trén cac muc gia thap trudc do (LPS).

Thudng thi giai doan Tdi tich lily kéo dai (khoang mot ndm hodc [au hon [ diéu khéng phai hiém
gap) chi ra rang khdng phai tat ca c6 phiéu luu hanh sén c6 da dudc hap thu trong giai doan Tich
ldy trudce khi giai doan Uptrend bat dau. Can cd thai gian dé thu gom nhiing c6 phiéu con lai nay.
Céc giai doan Tdi tich ldy |6n c6 thé xac dinh dém target gia bang kj thuat biéu do Biém va Hinh
(PnF) dé udc tinh dudc muc tiéu gia tang tiém ning trong tuong lai (chung ta sé nghién ctu ky
thuat nay sau). Kién nhéin |a mot dic tinh ma nhitng ngusi theo Phuong phdap Wyckoff can cé dé
hoc cach rén luyén tinh kién tri, bén bi trong chinh ho khi chd dgi su két thiic cudi cling cta cac
giai doan Tai tich liy |6n (nhu €O da lam).

NEu van con sb lugng 16n c6 phiéu troi ndi & trén thi trudng (trong tay WHs), thi ching ta cé thé
du dodn rang gia sé c6 kha nang giam quay tré lai cac xudng day hd trg nhiéu [an. DAu hiéu su suy
yéu (SOW) nay clia gia thudng cho thay WHs chan nan va dang thoat khai thi trudng, ngugc lai,
CO sé la ngudi hap thu lai ching véi dic tinh kién nhan hon. Néu ngudn cung tiép tuc xuat hién
16n (khéi lugng ban tang dot bién khi gia giam tir dinh xudng khu vuc day), thi mot hanh déng nhu
Spring kha nang cao sé& xuat hién xung quanh cac khu vuc day. Chién lugc Spring ctia CO nham
ri bé nhiing cd phiéu con lai tif tay WHs. Phién Spring thudng xuat hién vao cudi giai doan Tdi
tich lily va dugc theo sau béi hanh dong JAC manh mé pha va lén trén khu vuc khang cu (SOS).
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dac diém va thudc tinh can thiét cia mot giai

doan Tdi tich lily. Phién Test tai Spring #2 |a mot diém vao theo hé thng (Xem phéin 27, Trang
131). Sau dd, hai hanh déng JAC va hai day LPS,theo sau la BUEC, day la nhing noi chat lugng

dé vao hoac thém vao vi thé mua. Ban hay danh
lily nho hon dudc khoanh tron mau xanh.
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: : WDC Montnily 1993 to Present. | 0
Is caused by resistance at | [ :
the 1997 price peak This | [Area of evaluation |
_|peak implies that significant |

overhanging supply of stock [ Distrbutian

for sale must be absorbed

befare new all-time highs

can be achigved.

tajor I y
Accumulation g ol il
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Very large Accumulation leads|
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\ ] Three year Reaccumulation
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Ludn ludn co gia tri khi nghién cltu cac khung thai gian 16n hon dé hiéu dugc ngili canh gia. Dudi
day a biéu d6 khung thang cua cé phiéu WDC. R6 rang la giai dean Tdi tich liiy dudc nghién clu
trong biéu do trudc dé da bj dnh hudng bai miic gid cao nhat moi thsi dai (ATH) dudc tao clia ndm
1997. Tai khu vuc gia do, dinh khang cy manh da kim ham gia trong 5 nam trudc khi c6 muc gia
cao mé6i moi thdi dai (ATH) va bao hiéu mdt xu huéng tang méi manh mé. C6 mot sb thiét lap co
dién dugc danh dau (khoanh tron) trén biéu d6 nay ma ban cd thé mudn di su va nghién ctu.

& Stocil
Dpen 3255 High 4023 Low 3550 Last 3285 Volume 1298 Chig +0.15

BUEC jumps above and generally stays

above Resistance. A bullish sign and a
place ta initiate or add fo Holdings.

S05

EXPE WKLY 2008-12

Resistance

4 AR
iNote that the lowest low Reaccum has an aggresive
||5 made about 1/3 of upward tilt to it A bullish
|the way thru the Indication.

|Reaccum, Higher lows
[thereafter

O'H D B3 F WM A M J
olurme 12,941,133
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C6 phiéu EXPE (Trang 52) dang dugc nam chl yéu trong tay cla Strong Hands. Mlc day thap
dugc tao dau tién (AR) la mic day thap nhat trong ca giai doan va day cang dugc nang cao dan &
cac giai doan sau do (HL). Diéu nay cé nghia la gia dang dugc day lén manh mé trong giai doan
Tdi tich lily. Pong thai, tao day sau cao hon day truéc do (HH, HL). Mdt LPS (Last Point of
Support), hai JACs (Jump Across the Creek) va BUEC (Backup to the Edge of the Creek) la
nhiing diém vao tuyét vsi cho vi thé mua. Backup to the Edge of the Creek (BUEC) cé nhip diéu
chinh gidm lai ndng (hep) trong dgt ting bat dau tir LPS dén SOS (Sign of Strength). Mot nhip gia
diéu chinh gidm lai ndng (hep) cta dgt tang gia (cung yéu) va pha va ra khoi pham vi giao dich TR
la mot tin hiéu rat tich cuc. Luu y rang, cac cli nhdy JAC sau BUEC la mot tin hiéu thay s6m nhat
cho viéc chung dang khéi dong xu hudng tang.

& e Nevada HYSE

) e
7-Bug 20 T Open 63872 High 70458 Low 85523 Last 703.80 Volume 106 11 Chg +8.79
W AZG (Daily) 702,90 BCLX

AZO Daity 2014 to Present

[Two examples of Springs bringing L qﬁﬁ#{l‘wﬂ 'Hﬁ

Reaccumulation to @ conciusion.

mcﬁ
e iR

ST

Spring #3

WValume after Spring and
on twio JACS i5 not
dynamically expanding
ol should be stronger
Expecting a BUEC after
braakout which should
stay above Reaccum

Volume madest on Spring. A good sign for
the bulls,

C6 phiéu AZO dang trong mot giai doan Uptrend dai han. Véi viéc cé rat nhiéu cac déi tugng
tham gia dau cd va mu ludt séng, dan dén viéc can xuat hiét mot phién Spring rii bd bang hanh
dong dap gia giam va ving day Ho trg nham xac nhan va két thic giai doan Ti tich ldy. CA hai vi
du trén déu cé su xuat hién cia mot phién Spring va cé thé mua ngay lap tic vi ching thudc
Spring #3 (ddi v6i phién nay, mic du hanh dong nay da xac nhan rang ngudn cung da can nhung
néu mudn chac chan hon, t6i cd I6i khuyén hitu ich cho cadc Wyckoffian 1a hay chd hanh dong gia
chui dudc trd lai trong TR (d6ng phién) va test lai Spring d6 thanh cong. D6 sé a diém xac nhan
an toan rang gia da ngling gidm vi dé & mot phién Spring ding nghia).

Hoat dong gan day cla cd phi€u DIS (Trang 54) nhan manh gia tri clia viéc phan tich va ké dudng
kénh xu huéng. Trén biéu do khung tuan, mot dudng kénh xu huéng dudc vé tai hai diém day
thap lién k& nhau (mdi tén mau dd). Cung véi dé néi song song v6i mot dinh xen ké 2 day ta dudc
mot kénh gia.
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Open 120 &8 High

[WOIE (Weskly) 108.55 (¢ Aua) DIS Wkly 2012 ta Present

Iow that DIS has falien back below the

|Owerbought line we fabel the peak a

BCLX. AL the conclusion of the current

Automatic Reaction (AR) we will draw

/ suppart and resistance lines. This is
'Lat& Stage 'elther the beginning of Reaccum or
|Rear'cumulatlons often Distribution

___|3pring at the end

5 O N B 18 F M
Volurne 139,237,664
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Luu y hanh dong gid vuct qua (pha 1én kénh gia) va xuat hién tinh trang qud mua (Over Bought).
V4i sy pha v3 gan day trd lai kénh xu hudng, hay chd dgi mot giai doan Tai tich liy tiém ning
hodc ciing co thé la mot kich ban cho giai doan Phén phéi. Trong ca hai trudng hgp, day la mot
su thay déi tinh cdch (CHOCH) ti mdi trudng Uptrend sang moi trusng Non Trend.

Open 120 58 lllgh 12208 Luw 10424 Lastl 106.55 U'ulm-nc- 130

DIS Montnly 2008 ta Present | Thrawover indicates Owerbought [~
|condition

B g
W OIS (Weekly) 100,55 (& Aug)

|Reverse use of Trendlines
indentifies the Cwerbought
_Llill'idltlun in Dls

Ozt 09 Apr Jul st 10 Apr Jul
Valume 139,737,664

Dot @8  Apr Jul Ot 100 aApr Jul Dot 11 Apr Jul Ok 12 Apr L 3 Apr Ju Og 4 mpr Jul 0ot 150 Apr Ju

SU dung dudng kénh xu huéng dédo ngugc (counter trend) trén biéu d6 khung thang clia cé phiéu
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DIS ké cung mdt cau chuyén nhung st dung mot phuong phap khac va dai han hon. Véi viéc st
dung ngugc cac dudng kénh xu hudéng, dudng qua mua (over bought line) dugc vé trudc tién su
dung cac dinh lién k& nhau (khoanh tron mau do). Trong nam thir su clia xu huéng tang nay, cudi
cling gia da vugt qua va xuat hién tinh trang qud mua (over bought). Cac biéu d6 khung thang c6
thé l& mot cong cu rat hiu ich.

Dudi day la phan tich Pudng Xu Hudng clia NASDAQ 100 va 4 cb phiéu clia FANG. Nhing cd
phi€u FANG nay dong loat tr nén Qud Mua (Overbought) khi pha |&n trén cac Pudng Cung
(Supply Line) cta ching sau cac xu huéng tang gia nhiéu nam. Trong mot so tuan tiép theo, cac
c6 phiéu FANG nay duy tri tinh trang Qud Mua (Overbought) trén cac Kénh Xu Huéng cla ching.
Gan day, 3 trong s6 4 c6 phiéu FANG da giam quay trd lai Kénh Xu Huéng cla ching. Ching ta
c6 thé mong doi diéu gi néu gia van 6 dusi cac Pudng Xu Hudng nay? DAy c6 phai la su khéi dau
clla mot dgt diéu chinh cho céac c6 phiéu FANG nay khdng? Budng Xu Hudng co thé gilip xac dinh
dd sau clia dot diéu chinh nay hay khéng?

SN X Hasdag 100 ndéx N0 & SteckCharts com

Thul 2017 Open 5550 38 High 508408 Low 5470 84 Close 5858 47 Wolume 175 Chg +255 (#0417 %) =

WD [Wankly) 565647 F i i
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F -:—___-;-_—_!a“'n_.itn.i L||1r£ _.| i
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arens. They ara natural price targets for
| comaztion e
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Gan day, NDX tré nén qua mua véi mot kénh gia déc hon (mau xanh 1) va da vugt qua kénh
chinh (mau d@). Hién tai, NDX van dong nam trén kénh chinh. Su van dong gia trén Pudng Cung
(Supply Line) cla kénh nay cho thay téc dd tang gia van duy tri va xu huéng tang co thé tiép tuc.
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Chung ta thay hai Budng Xu Hudng ngay dudi vi tri hién tai ciia NDX (Trang 55), dai dién cho cac
khu vuc HO Trg quan trong. Xu hudng tang cd thé tiép tuc sé phu thudc vao viéc NDX phan (ng
tang 1&n tUt cAc Budng Xu Hudng nay. Néu gia giam xudng dudi Pudng Xu Hudng ching cé thé
dat NDX vao nguy cd diéu chinh gidm manh.

C4 nhiéu c6 phiéu theo phong cach FANG. G day, ching ta xem xét 4 vi du biéu tugng (FB, AMZN,
GOOGL, NFLX). Xu hudng tang cla ching kéo dai va ro rang. Nhiing ngudi theo Wyckoff st dung
Dudng Xu Hudng va Kénh Xu Hudéng dé dac trung hoa ban chat cla cac xu huéng tang va giam.
Cac Pudng Céu va Pudng Cung trd thanh cac rao can phan anh cho cac muic H3 Trg va Khang Cu
khi gia di chuyén theo bac thang trong cac xu hudéng ctia chiing. G day, chling ta cé thé thay hién
tugng nay dang hoat dong.

Mbi c6 phiéu nay tré nén Qud mua (Overbought) khi vuct qua Budng Cung cla Kénh Xu Huéng
cla chung. 3 trong s6 4 c6 phiéu clia FANG da quay lai dusi Kénh Xu Huéng (trong khi NDX van
trén). Chi c6 FB van & trén, khién nd manh nhat trong 4 c6 phiéu. NFLX da diéu chinh qua kénh
gia cla nd (kénh nho han). Viéc gia quay tré lai vao Kénh Xu Hudng sau khi tré nén Quda mua
(Overbought) cho thay mot s& dang diéu chinh dang dién ra d6i véi cac ¢ phiéu FANG. Néu cac
c6 phiéu nay cd thé nhanh chéng quay lai trén Budng Xu Hudng clia ching, thi xu hudng tang gia
co thé sé tiép tuc. Cac cong cu hitu ich dé xac dinh mdic do tiém nang cia mot diéu chinh [a phan
tich Point and Figure (PnF) dé tim ra muc tiéu target gid tiém nang trong xu huéng tang va cac
nghién ctiu Dudng Cdu.
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LUA CHON NGA RE - GIAI DOAN TAI TICH LOY HAY PHAN PHOI?

M6t nha thdng thai ngusi My, Yogi Berra, khuyén rang: khi chiing ta gép mét ngé ré, ching ta
nén di theo né. Khi hanh ddng ding lai lam cham qua trinh tang gid cia mot cd phiéu (hang hda,
ETF, v.v.), mdt nga ré tru6c mat sé xuat hién. La ngudi theo Phuang phdap Wyckoff, chiing ta phai
d6i mat nga ré nay véi hai kich ban: giai doan Tdi tich lily hoic giai doan Phén phéi. Hanh dong
ding lai dan dén mét trong hai diéu nay. Chi khac & cho: Giai doan Ti tich liy |a mot giai doan
tam ditng nghi (pause) trong mdt xu hudng tang gia dang dién ra, trong khi d6 giai doan Phén
phoi lai 1a su két thiic (stop) cla xu hudng tang gia trudc do. DU chling ta chon nga ré nao, kich
ban nao, thi cac quyét dinh nay déu cd nhiing hé qua riéng cta ching.

C4 mot sy that mia mai 6 trén thi trusng rang giai doan Phéin phéi thudng bit dau véi nhiing dau
vét dac trung gidng hét nhu trong giai doan Tdi Tich ldly. C6 thé noi, giai doan Phén phdi chinh
la "phién bén dc" cua giai doan Tdi Tich ldy. May man thay, véi nhiing dac diém néi bat cia moi
giai doan cuing v6i ky nang va su thanh thao khi quan sat biéu d, ching ta cé thé phan biét dugc
hai giai doan nay!

Hanh dong ding lai bat dau véi Ngudn cung sa bé (Preliminary Supply - PSY) va dat dinh vdi
mot dgt tang gia goi la Cao trado mua (Buying Climax - BCLX). M6t Cao trao mua (BCLX) la mot
qua trinh ting toc gia ngan va manh mé di kém véi khdi lugng 16n hodc cuc 16n. Cac thanh gia
bign dong rong va tang manh. Su tang téc cla gia nay thudng lién quan dén "tin tét - good news"
(nhung nhitng y&u t6 vé tin tic doi khi khdng bat budc phai cd). Viéc gia tang manh dot bién (kém
tin tiic) sé thu hit ddm déng mua vao va cac nha giao dich theo ddng lugng cling mua vi khoi
lugng L6n. Trong qua trinh nay, cd mdt cam gidc chung rang vé trién vong tt dep clia cac cong ty
va tuong lai clia n6 van con tiép tuc phat trién. Nhing tin titic nhu vy mang lai cho cac nha dau tu
va cdng ching thém su can dam dé quyét dinh mua vao. Hanh ddng Climatic nay thuc chat la
mot hanh dong ditng lai (stopping action) va budc vao mot giai doan van dong gia di ngang TR.

Cao trao mua (Buying Climax - BCLX) va Nhip phdn ing tu dong (Automatic Raction - AR)
dugc xac dinh [ ranh giéi (bién gid) van dong gia vé sau clia TR (khang cu va hd trg). Trong qua
trinh van ddng TR kéo dai nay, diéu kién sé dudc thiét |ap dé tiép tuc giai doan Uptrend hoic
dao chiéu budc vao giai doan Downtrend. Ching ta da nghién cltu cac hoat dong cla giai doan
Tdi Tich liy trong cac phan trudc do. Tom lai, tinh trang hdp thu (absorption) c6 phiéu a hoat
dong chinh cta giai doan Tdi Tich liiy. Trong giai doan Phén phdi, digu ngudc lai xay ra, do la
viéc €O |én ké hoach ban thao c6 phiéu dé chuan bj cho giai doan Downtrend chinh. Composite
Man/Operator dang Am tham ban TAT CA c8 phiéu ma ho dang ném giif cho cng ching.

Viéc phan phoi tat ca s6 lugng cd phiéu ma €O dang nam gilt la mdt qua trinh phic tap va gap
khéng it nhitng khd khan. N6 doi hdi ky nang va su kién nhan. €O thyc hién mua si (trong giai
doan Tich lily) va ban é (trong giai doan Phén phéi). Ho mua khi tin titc xéu va bdn khi tin tifc
tdt. Didu nay nghe co6 vé khong hdp ly nhung sé ¢ ly néu dudc xem xét sau hon. €O mua nhiéu
nhat khi ho ¢4 thé mua va cling ban nhiéu nhat khi ho budc phai lam nhu vay.
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Chuing ta da nghién ctiu vé cac dong luc hinh thanh giai doan Tich liiy va bay gid hay xem xét dén
trudng hop giai doan Phén phéi. CO ho phdi phén phéi cé phiéu cho ai? Dang bubn thay, doi
tugng ma €O mudn phan phdi hang do chinh 1a cong ching, ho s& mua cé phiéu cta €O va gl
chiing sudt dgt suy thoai tiép theo (giai doan Downtrend). M6t s6 lugng |6n mua vao clia cong
chiing thudng xay ra trong xu hudng tang manh va tré nén hung phan xung quanh mic gia tang
nong (cudi giai doan Uptrend). Khi ching ta n6i rang CO dang thuc hién hanh déng ban 18, diéu
d4 co nghia [a ho dang thuc hién ban thao c& phiéu thanh tiing dot (16) nhd cho cdng ching. Diéu
nay dudc thé hién trong dau vét clia khoi lugng ban tang dan theo ting dgt. CO dang co trong tay
mdt sd luong L6n cb phiéu can ban va ho can thai gian dé thu hit da s6 lugng cdng ching hap thu
s6 lugng c6 phiéu nay clia €O (tinh thanh khoan). Qua nhiéu cé phiéu dang dudc chd ban trén thi
trudng, diéu nay sé lam gia giam trong tucng lai. Do do, ¢ phiéu sé can phai dudc €O phan phoi
mdt cach can than va am tham, véi dd s6 lugng ma cong ching cé thé tiéu thu dudc. Diéu nay doi
hoi rat nhiéu ky nang.

Tdi tich liy (Reaccumulation) |a mot nghé thuat khién nha dau tu nhé 1é ban c& phiéu cta ho
thdng qua cac cu "Spring" va "Shakeout" vSi hanh dong dap gia thing xuéng dudi cac muc day
quan trong. Giai doan Phén phéi (Distribution) 1a mot nghé thuat doi hdi kj nang cao trong viéc
gitt cho van dong gia di chuyén trong ranh gigi giita muic H6 Trg (bién dudi) va Khang Cu (bién
trén) dé thu hut s6 lugng L6n cdng ching sdn sang mua vao ma khdng lam cho ho nhan ra dugc y
d6 thuc su ctia €O (phan phdi). Chién lugc ctia €O dé thyc hién diéu nay, ho sé& ban cé phiéu trong
cac nhip tang gia trong qua trinhg Phan phdi va & cac mc dinh, trén dinh clia pham vi giao dich
TR. Sau d6, khi gia gidm vé lai phia day ctia pham vi giao dich TR, ho ngiing ban va tham chi ho cé
thé mua vao tai day dé da gia tai day (muc dich [a dé khong cho gia thoat khoi TR khi ma €O van
con hang dé ban). Qua trinh nay dién ra lap di l&p lai trong sudt giai doan Phan phéi. €O ludn phai
chay dua véi thai gian vi con cd nhiéu ddi tugng khac (CO nhd, ITF...) ciing dang cé y dinh ban ra.
Ban dau trong giai doan Phdn phéi, c6 tucng dai it su xuat hién clia nhitng cac déi tugng ban 6n,
nhung khi thai gian troi qua, ngay cang xuat hién nhiéu cac doi tugng bé 16n khi ho nhan ra cac
hanh ddng, dau vét cta viéc ban thdo trén biéu do. Py la lic bat dau xuat hién nhing rac roi
thuc su cho gia c6 phiéu va xu huéng giam cla thi truéng Downtrend bat dau.

Composite Man/Operator - CO thutng la mdt nhom t8 chiic, nhung khdng phai tat ca cac t6 chiic
déu la €0. Vi vay, khi mdt can phong day nhing con voi l6n c6 gang thoat ra ciing mdt luc, cd thé
sé xay ra mot cudc chay dua cla gid cd phiéu. Diéu nay dan dén viéc gid ca giam dan va ngay
cang thap haon.

Trong cac phan tiép theo, ching ta sé phan tich cac hoat dong cla giai doan Phdn phéi khac
nhau va cac chién lugc phi hgp dé hanh dong. Trong thai gian ché doi, ban hay nghién clu cac so
d6 dé lam quen véi cac déc tinh can thiét. Nhu chiing ta c6 thé mong chd, giai doan Phén phdi
cé nhiéu hinh dang va bién thé khac nhau. Pac diém chung giita ching & qua trinh ban ra nay
dugc thuc hién béi cac di tugng l6n (CO). Cac dic diém vé gid (spread) va khéi lugng (volume)
sé dugc nghién cu ky véi viéc khac siu vao trong tAm tri ching ta va trg thanh ky nang hoan hao.
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Distribution Schematic #1: Wyckoff Events and Phases
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Mot dac diém ndi bat |a Upthrust after Distribution - UTAD. Mot UTAD giong nhu mot phién
"Spring" dao ngudc vi nd la mot dong thai kiém tra Test cudi cung va 6 mot vj tri tam thdi dén
mic cao nhat clia TR khéng thé duy tri dudc lAu. Sau do la két qua ctia mdt dot giam quay trd lai
nhanh chéng vao TR va di chuyén xuéng gan khu vic Ho trg véi bién do gia giam mang (bién dong
16ng) va khéi lugng giao dich ban tang lén. Hay nghi v& UTAD nhu mdt cau hoi: Cé bao nhiéu
nguon cdu xudt hién tai cdc mitc gid cao méi nay? Mot nhip song tang véi su xuat hién cla
ngudn cau mai tham gia vao sé dua gia tang va pha khéi dinh ci truéc dé (UT) va bao hiéu cho
cong ching rang xu hudéng tang dugc tiép tuc. Tuy nhién, su that bai (fail rally) sau do6 sé khién
CO két luan rang stic mua trong nhip tang gia kiém tra nay rat yéu (can cau) va ho sé quyét dinh
ban c6 phiéu trén quy md gidm dién rdng khién gia giam quay tré lai TR va di chuyén dan vé phia
khu vuc day ho tro.

Nguon: Hank Pruden, The Three Skills of Top Trading, Wiley Publ. 2007 véi cac diéu chinh va
slfa d6i. S6 d6 minh hoa b&i Roman Bogomazov.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/
https://drive.google.com/drive/folders/1ijntIX2au1oCETxYkw9LJylaAVx6K-bH?usp=sharing

Wyckoff Power Charting - Bruce Fraser 60

Open 115,12 High 11865 Low 11437 Last 11536 Volumea 58 1M Cha -

BCLX 5T,

z S
W WW ik

&
il

k
w PSY = Preliminary Supply

Minor upthrust action
accompaniad by
diminshing volume, a
negative candition

[m BCLX = Buying Climax
AR = Automatic Reaction

ST = Secondary Test
SOW = Sign of Wealkness

il Volume 58,125,664 | vy expansion off the peak is distribution by C 0.

(arrows)

Biéu db c6 phiéu IWM nay da dugc dé cap lan dau trong phdn 5 (trang 18). Hay coi nhu day la
mdt bai tap vé nha, ban hay th{r phan tich bang cach st dung so d6 vi du bén trén.

@ StockCharts.com

Distribution Schematic #2: Wyckoff Events and Phases

[
[
[
UT in Phase B | i
I
. f -LPSY b tiees
|
: LPsY :
[ | |
V\\ ! L ipsyl!
i
'} | | A LIE.”““
. | 1 H I,f [ nes
SOW in Phase B I I ﬂ'l
| | SOW |
| I [
| I I
[ I I
Phase B Phase C Phase D Phase E

Trong S& do s6 #2, dot tang gia khong dat dugc muc cao méi pha qua UT va dugc gan nhan la
Last Point of Supply (LPSY). Dot diéu chinh tang gid LPSY sé& c6 bién dd gia thu hep va khdi lugng
giao dich mua thuéng thap, cho thay su thiéu hut v& ngubn cau (can cau).
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Mb&i dot diéu chinh gia tang |&n sé& gap rat nhiéu khd khin va gia chi tao dugc mot mic dinh thap
hon dinh cd trudc do (LH) do cé su can trd ctia ngudn cung ban ra ctia CO tai cdc muic gia LPSY,
cac phién LPSY theo sau chiing minh rang cac dot diéu chinh tang gia khong thé vugt qua muc do
(LPSY) khi giai doan giam gia bat dau.

Ngudn: Hank Pruden, Ba Kii Néing Giao Dich Hang Pdu, Nha xudt ban Wiley, 2007 vdi cdc diéu
chinh va stta déi. So dé minh hoa bdi Roman Bogomazov.
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Biéu db chi s6 $INDU nay ban dau dudc dé cap trong phdn 5 (trang 17). Dé rén luyén su thanh
thao vdi ky nang doc biéu d6, ban hay thi hoan thanh viéc gan nhan biu d6 $INDU nay dé theo
doi né.
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THEO DOI QUA BONG CAO SU NAY

Nam 1965, Wham-0 da gidi thiéu mot qua bong cao su ndy ddc biét. Kich cG clia qua bong nay
nay chi nhd bang mot trai man va qua bong ndy dudc lam bang chat liéu cao su cling nay thuc su
dang kinh ngac. Khi ban tha xudng mot bé mat ciing, n6 cd thé nay cao lén dén 92%. Khi ban dap
manh xudng dat, n6 c6 thé ndy lén cao qua toa nha hai tang. Dai véi tré em, d6 la mdt moén do choi
thich thi nhung ciing rat nguy hiém (do stic ndy manh c6 thé dan dén ton thuong khi cé va cham).
Hoat ddng dién bién cla gia trén thi trudng hién nay khién tdi lién tudng dén qua béng néy nay va
tat nhién, khdng chi vi nhiing vét sung tham c& qua man do va cham béi stic bat manh gay ra cho
bon tré. Su bién déng gan day cla thj trudng cé stic manh nhu mdt ct dam va cé thé khién cac
nha dau tu dau dén khéng kém. Khi ching ta ném qua bdng ndy dé vao tudng, ching ta khdng bao
gi6 mong dgi viéc nd sé bat trd lai va dap manh vao ching ta. Nhung diéu dé van hay xay ra.

Giai doan Phén phdi giong nhu viéc dat qud bong cao su ndy |én mat ban. Trong trang thai tudng
ching nhu rat yén tinh, qua bong dé (gidng nhu mdt c6 phiéu), dang & trang thai khd nang cao la
mot giai doan phén phéi. N6 can mot tac nhan chli dao dé thic day va lan qud bong cao su ndy
nay dén gan mép ban (trong vi du nay, Nhan t6 Tich hgp déng vai trd sé & mdt dira tré). Khi bi
dung phai, qua bong lan dén gan khu vuc mép ban. Mac du qua béng c6 vé dang 6 trang thai nghi
ngoi, nhung tiém nang ndi luc bén trong nd sé dugc bung phat néu nd lan qua va roi xudng khoi
mép ban. Chi cAn mdt ci ddy nhe [a qua bdng rci khdi mép ban va lao nhanh xudng dudi véi toc do
giam rat manh. Cu rci nay bat ngs va dot ngdt. Khi qua bong cham san nha, né ndy manh [&n, [ay
lai phan l6n cla doan roi trude do nhung khdng hoan toan. Dot nhién, né roi quay trd lai va cham
vao san nha rdi nay [&n mot [an nita. Ban da hiéu dugc tinh hinh roi ddy. Quéa béng ndy nay c tiép
tuc nay [&n sau mdi [an cham lai san nha, nhung madi An nay 1én sau dd, qua bong chi dat dugc
mot muic thap hon so véi lan ndy trudc do. Do do, Su bién ddng 16n nhat dudc xay ra & lic dau va
giam dan theo thgi gian (ban c6 thé nghi dén su hap thu).

M6t qua héng ndy dang yén vi trén méit ban va mot ¢d phiéu dang trong giai doan phén phéi co
nhiéu diém chung. C6 mdt ngudn cung Ién tiém tang dang chs dugc gidi phong. Trang thai tuéng
chiing nhu bat dong rat dé bi danh lita béi €O va tao an tugng cho cong ching rang la ching v hai
dén xu hudng tang gia ctia cd phiéu, nhung thuc chat khdng phai nhu vay. Trang thai khong hoat
ddng cd thé chuyén thanh trang thai hoat dong véi toc dd nhanh chdng mat ma nha dau tu nhd &
khd c6 thé phan Ung kip. Mot phan Ly do & vi cAc nha dau tu nho 1& da bi ru ngl vao trang thai
khdng chi y dén su bat thudng cia gia. Trang thai tdm ly nay lam cho phan (ng thich hgp véi thi
trudng tré nén kho khan khi c6 phiéu chuyén ti trang thai tam ditng (pause) sang giai doan
Downtrend. T6i da nghe nhiing md t4 vé su sut gidm l6n cla thi trudng nhu tiéng sam va tia chép.
Su that la khi chung ta nghe thay tiéng sdm kéu, thuc té tia chép da dén trudc va gay ra thiét hai
roi.

Do do, vdi tu cach la nhiing ngusi theo phuang phap Wyckoff, chiing ta hoc cach tré nén canh
giac va tinh tao hon khi tim kiém cac yéu t6 va diéu kién clia giai doan Phén phdi trd nén rd rang
trén biéu do.
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Sau giai doan Phén phéi la bat dau cla mot giai dogn Downtrend, noi gia c6 phiéu giam nhu
mdt qua bong nay rai khdi mat ban. Mot khi gia c6 phiéu da rai tu do, chién lugc va chién thuat sé
thay d&i va tré nén kho khan hon trong viéc xtt ly. Khi cé phiéu giam, gia tré nén bién dong ac liét
cho dén khi gia cham day, nci ma xuat hiém mot diém cao tréio bén cudi cing (Selling Climax -
$C) dudc theo sau béi mét nhip tang gia phuc hoi tu déng (Automatic Rally - AR, diu hiéu cla
dot phuc hdi manh dau tién). La nhiing ngusi theo phuong phdap Wyckoff, chiing ta chd dgi cho
dén khi su bién dong giam manh (bién dong ldng) nay khong con ton tai trong cd phiéu (sau khi
qua bong ndy nguing ndy thi ching ta mdéi nhat [én) trude khi xem xét viéc mua vao. Chung ta sé
danh thai gian dé tim hiéu thém vé giai doan Downtrend sau. Hién tai, hay tiép tuc nghién ctu
cac diéu kién va dic diém quan trong clia giai doan Phdn phéi thong qua cac vi du trén bidu do.
Hay xem liu chling ta c6 thé nhan biét dudc khi ndo c6 phiéu dang di chuyén lang L& tién dén gan
mép ban nhu qua bong nay hay khong.
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Giai doan Phén phoi luon dién ra theo mét cach Lon xon. Su bién dong gia giam manh xay ra ngay
tf dAu qud trinh va thudng tang dan theo thi gian van dong. Hay nhé rang €O dang canh tranh véi
nhiing ddi tuong khac khac dé ban thdo & toan bd cac vi tri quan trong. Cha y cach cd phiéu NTAP
duy tri 8 murc gia cao cta BCLX trong nhiéu thang. Mirc gia duy tri gan dinh [a mdt sy trn an cho
cac nha dau tu (cdng chung va cac ddi tugng khac) trong khi dd, n6 tao thdi gian cho €O bat dau
thanh ly va c6 thé chuyén sang dat cac vi thé ban khong l6n. Tat ca cac dac diém cla giai doan
Phdn phéi déu rd rang trong cac giai doan van dong nho hon tai dinh.

Chu y cach qué bong nay lan dén gan mép ban tai diém LPSY thi hai. M6t khi giai doan nay roi khoi
mat ban, moi thd sé trd nén rat hon loan. Rat khd dé phan Ung lai su bién dong ddt ngdt nhu vay.
Pay la ly do chinh khién chiing ta can phai xem xét ki ludng dac diém cla giai doan Phén phi.
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Sau d6, ching ta co thé tAp trung vao mot muic day ho trg thap quan trong trudc do, trong trudng
hop nay la AR, muc dich la dé tim kiém mot hanh dong dung lai. Su pha v3 xudng bén dudi muic
day AR dan dén hinh thanh mot ddu hiéu Ién cia su suy yéu (M-SOW). Diéu nay thiét [ap mot
dgt phuc hdi diéu chinh gia tang dén LPSY cla giai doan phén phéi 6n. Trong cac phan sau,
chiing ta s& kham pha cac vi thé va chién thuat vao [&nh.
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C6 phiéu $MU 1a mét vi du kinh dién clia mot UTAD tiém nang. Luu y khdi lugng mua thap trong
dot phuc hoi tang l&n dinh UTAD. C6 sy thiéu lyc day clia ngudn cau trong dgt phuc héi ting nay.
Khéi lugng 16n trén thanh volume tai cac dinh BCLX va ST 1 su ban thdo manh ra clia cac t6 chic
l6n. Su tang dan trén hai thanh volume sau tai UTAD cd khdi lugng ban 16n nhat trong cac giai
doan. M6t [an nifa, c6 nhiéu dgt ban ra tai cAc muc gia quanh dinh va dic biét la dinh cudi ciing. O
day chung ta gigi thiéu khai niém The ICE, khong khac gi khai niém The Creek, nhung ngugc lai.
The ICE |a dudng can mém dudc ndi tif cac day dudc tao trong giai doan phén phéi va né dai
dién cho ngudn cau. Ching ta sé danh nhiéu thsi gian hon dé thao luan vé ky thut hitu ich nay
trong tuong lai. Luu y cach The ICE chuyén dai ti ngudn cau sang ngudn cung khi gia giam xudng
dudi no6. Gia dé dang bi giam déu dan sau do. Diéu nay ciing ding vé6i Dudng H6 trg chuyén thanh
budng Khang Cu bi bi pha qua.
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Sau mdt xu hudng tang gid dai han, c6 phi€u $TXN tang manh va tao mot BCLX va sau dé van
dong gia dé thiét lap mot giai doan phdn phéi dién rong va bién dong manh. Pay la biéu do
khung ngay va do do, viéc xem xét tif biéu do khung tuan cé thé cung cap thém mdt gdc nhin
tong quan. Hai dudng Hb trg dudc vé va cd hai déu td ra hiiu ich sau nay (su phan (ng gia). Do
bién dong gia dang chl y trong cac dgt giam gid kém theo khadi lugng ban 16n (dudc khoanh tron).
Hay danh thdi gian dé xem tat ca cac biéu d6 nay trén mot khoang thai gian [6n hon dé thay dugc
hanh dong gia dan dén giai doan Phén phdi va nhiing gi da xay ra sau do. Mot Last Point of
Supply (LPSY) 1a mUrc dinh cao nhat ma gia cd thé dat dudc trude khi bi ban thdo ra manh mé va
dao chiéu giam. Mot LPSY dudc hiéu rang day a diém sé khdng bi pha va (vugt qua) bdi cac nhip
phuc hdi tang sau do, chi cd cac dinh thap hon dudc tao (LH, LL). Do dd, LPSY la mot vi tri chién
lugc dé ban va co thé dat cac vi thé ban khdng c6 phiéu. Trong mot giai doan Phén phéi, co thé
c6 nhiéu diém LPSY dudc tao véi dinh sau thap hon dinh trude (LH, LL).

Giai doan Phén phéi 1a mot chi dé rat thi vi va ching ta sé danh nhiéu thsi gian hon dé thao
luan trude khi chuyén sang cha dé khac.
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cHI CAN POC & PHAN TiCH BIEU PO

M6t biéu d6 truc quan cd gia tri bang ngan 6i néi. Vay hay cling nghién cliu mot s6 biéu do trong
phan nay. Ching ta tiép tuc thao luan vé giai doan Phén phéi va xem xét thém mot s6 cac vi du.
Muc tiéu cla ching ta la lam chd viéc doc va phan tich biu d6. Kha ndng nhan thay cac dac
diém va diéu kién gia thay d6i trong thai gian thuc & mdt muc tiéu dai han quan trong. Diéu nay
doi hoi qua trinh (ng dung, thuc hanh va sy tan tuy dé co thé dat dudc. M6t thudc tinh cla ky
nang nay la kha nang xac dinh va hanh ddng tai cac diém hap ly trén biéu do.

Chuing ta da danh nhiéu thdi gian va su chi y dé quen thudc véi chu ky van dong gia ciia Wyckoff
(Tich lily, Uptrend, Phédn phé"i, Downtrend). Viéc hiéu rd ban chat cla hanh vi gia (Behavior)
trong moi giai doan nay la diéu ching ta can nhan manh. Cac phan sau sé tap trung thém vao
nhiing vi tri chién lugc tot nhat dé mot Wyckoffiancd thé vao [&nh hiéu qua va dit diém dung 16
chiu it rdi ro nhat. Viéc doc va phan tich biéu do & mot bai tap trong viéc dua ra quyét dinh trong
mdt bdi canh gid khdng chac chan. Ching ta ludn hoat dong bén trong mét |6p 'sueng mi' bi bao
phl bdi thi trusng. Doi véi mdt Wyckoffian, ching ta dang dua ra nhiing danh gia vé vi tri hién tai
va hudng di tuong lai co thé xay ra véi gia clia ¢d phiéu. St ménh clia ching ta la tdi da héa Igi
nhudin va gidm thiéu rii ro trong chién dich kiém 1Gi tir bién dong gia cd phidu. Ngoai ra, nhu
mdt Wyckoffian, chiing ta can tim cach xac dinh cac cd phiéu t6t nhat tir danh sdch (checklist)
dé quan sat va tim kiém co hoi tiém nang. DS la c6 phiéu c6 kha nang di chuyén xa nhat va nhanh
nhat, cling la c6 phiéu ma ching ta muén tham gia giao dich.

Nhitng ky nang lam chl doc va phan tich biéu d6 naydugc tdi luyén bang viéc thdng qua vo so gid
hoc tap va thuc hanh. Téi khong biét bang bat ky cach nao khac dé dat dugc viéc l[am chi va vugt
qua nhitng cam bay khdng thé tranh khai trong viéc dau co cd phiéu, ngoai nhing nd luc nhu vay.
Muc tiéu cla t6i la tang toc hanh trinh cla ban trén con dudng lam cha nay bang cach minh hoa
cac nguyén tic clia Phuang phdp Wyckoff va cung cap cac vi du dé ban nghién ctu. T6i khuyén
khich ban danh dau cang nhiéu biéu d6 cang tét dé nang cao hiéu biét sau sic hon vé Phuong
phap nay.

Co phiéu AKAM (Trang 67) mat rat nhiéu thei gian van dong dé co thé di chuyén tit mic day HO
trg lén ving dinh Khang cu va nhanh chdng giam quay tré lai. €O dang ban thao c6 phiéu theo
cac quy mo tang dan. Cac thanh bar di chuyén tang chéng [én nhau di kém véi khai lugng thap
noi chung & mot dau hiéu rd rang (xem qua trinh tang gid vao thang Tu). Gia van dong tang nhe,
mac du khdng dang ké, nhung diéu nay dd lam thu hat va kich thich tdm ly hung phan cla cac
nha dau tu nho 1& mua vao hodc yén tAm véi nhiing vi thé da mua (day la nhiing tin hiéu canh giac
va than trong danh cho Wyckoffian). CO |&n ké& hoach ban thao s6 lugng cd phiéu nhiéu nhat khi
ho c6 thé. Muc tiéu clia ho la ban dudc nhiéu hang nhat cd thé nhung khdéng dugc lam cho gia
giam. Do dd, gia ¢ xu hudng tang cham lai. Hay chi y cAch ma gid nhanh chdng giam vé dudng
hd trg. Tin hiéu nay cho thay khdng ¢ cAu mua vao can trd gia va €O dang phan phdi hang ra.
Ngoai ra, cac khdi lugng ban 16n xuat hién & quanh dinh tai cac khu vic Khang cuy, cho thay su
hién dién [6n ctia ngudn Cung.
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During this distribution the price jumps are quick and the
time spent declining is long. C.O. is selling after the quick
jumps and as price drifts lower. C.0O. is selling on a scale
dawn. Around Supports the selling stops and price is
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Nhin vao biéu do ctia ISRG minh hoa quan diém rang giai doan Phén phéi c6 thé co nhiéu bién
thé khac nhau. Nhiém vu ctia Wyckoffian 1a xac dinh cac dau hiéu rd rang cla cac t6 chiic (CO)
dang phan phdi hang du & bat ky bién thé nao trén biéu do. Wyckoff la ndi vé cac nguyén tac cla
viéc doc tape - ddi béng dugc minh hoa rd nét trong cac thanh bar (spread) va khdi lugng
(volume). Mac du giai doan Phén phdi c6 thé xuat hién dudi nhiéu hinh dang va kich c& khac
nhau, nhung ching ta van co thé xac dinh ban chat va cac dac diém can thiét cla giai doan hinh
thanh do6 va hiéu dugc déng mua ban ca clia CO.
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O day ching ta thay cac dot gia vuat lén dudng khang cu nhung ngay lap tic dao chiu giam rat
manh (xem giai doan van dong gia trong thang 2, thang 5, thang 6 va thang 8 nam 2008). bay la
khoang thai gian ma €O |&n k& hoach phan phdi hang béi hanh dong ban thao ra ngoai thi trudng.
MUic gia cao nhat dugc tao ra trong giai doan nay dudc gan nhan la Upthrust (UT) va theo sau do
la cac muc dinh thap hon dudc tao (LH). Sau UT, chiing ta gan nhan cac nd luc tang gia phuc hoi
tiép theo quay trg lai kiém tra viing dinh cla UT dudc goi la Secondary Tests (ST). Khoi lugng
nhitng phién giam thudng cao hon khdi lugng phién tang trong sudt giai doan phén phoi.

Quan sat biéu dd GMCR hinh thanh mot giai doan phén phéi trén ving dinh véi thai gian tuong
ddi ngan. Viéc gid ting manh va tao ra mot khoang GAP 6n thé hién nhip mua vao nhiéu cta da
hung van hodc fomo, két qua mét Buying Climax (BCLX) dugc hinh thanh [& dau hiéu l6n cla tinh
trang kiét sitc (exhaustion) trong mot xu hudéng tang (cau kiét siic). St dung dudng kénh xu
hudng dao ngudc, ching ta co thé thady mot hanh dong pha qua [én bén trén (throwover) dé hinh
thanh mét trang thai qua mua. Buying Climax (BCLX), Upthrurst (UT) va sau do la mot Last
Point of Supply (LPSY) |a nhiing noi CO bét dau ban hang ra nhiéu nhat trong giai doan Phan phoi
(volume ban [6n xuat hién ddt bién va ting dan tai cac dinh nay). M6t nhip gia sut gidm manh
(bién ddng ldng) tir dinh UT xudng dén Major Sign of Weekness (M-SOW) la mot giai doan dién
ra cuc ky nhanh chéng. Diéu nay gidng vé6i phép an du vé cau chuyén Tdng béing - The ice (ICE
breaking) va bao hiéu cho ching ta vé nhing trang thai xau cla thi trudng nham nang cao su
canh gidc va can trong véi xu hudng dang xau dan. Dot phuc hoéi tang gia yéu 6t di kém véi khoi
lugng mua nho hoic gidm dan (cau yéu) dén LPSY la mdt manh méi l6n cho thay giai doan Phén
phéi dang & trang thai xa hang ngay mot lén. Cac dinh sau thap hon dinh trudc tai cac LPSY,
thudng cung cap cho ta mét goc nhin rang doé la mdt Khang cu manh nai cé su hién dién cla
nguai ban xa hang (CO) va xu hudng giam da dugc hinh thanh mot cach ro rang.

GMCR Hewsg Green Mouran, In:, Nasdag 55 @ StochiChartscom
14-Jar-2012 Open 4715 High 45.08 Low 4835 Close 48.04 Volume 36M Chg -00.51 £1.08%)
W GMCR [(Daily) 46.64 (11 Jan’

Climax with big gap
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Chung ta st dung nhan BCLX tai khu vuc trén biéu d6 béi vi nhip giam gia Automatic Reaction
(AR) chi ra rang c6 sy xuat hién ngudn cung l6n ban ra cta €O sau do. Dau hiéu cta Sign of
Weakness - SOW |a mot dic diém quan trong cla giai doan Phén phéi. Thong thudng, cac dinh
thap hon (LH) va cac day thap hon (LL) dugc nhin thay rd rang trong cau tric gidm cla giai doan
Phén phéi. Néu nhu mét muic day thap nhat xuat hién trong giai doan dau trong TR va xudt hién
cac day cao hon (HL) sau d6 trong TR thi c6 kha ndng cao rang do & mot giai doan Tdi tich lily
(Reaccumulation) dang dugc hinh thanh. Cac phan trudc day chiing ta da danh thdi gian dé phan
biét diéu nay va ching ta sé quay lai chi dé nay trong cac phan tiép theo tuong lai gan. Véi co
phi€u MS, hay chi y dén sy gia tang l6n dan cda Khoi lugng ban khi giai doan Phan phéi hinh
thanh. The ICE (tdng béng) |a mot khai niém dai dién cho ngudn cau xuat hién tai cac day H6 trg
khac nhau (Xem Phdn 30, trang 153 dé hiéu rd hon vé The ICE). The ICE (tdng béing) thudng bi
pha v3 xudng mdt cach ddt ngdt, nhu trong trudng hgp nay. Khi The ICE (tdng béing) bi pha va,
chiing ta sé thay bat ky nd luc ting gia nao tiép theo déu bi can tré va khdng thé quay trd lai cac
mtic gia cao trudc do. Gia cd phiéu rat dé bi bién dong long khi n6 nam duéi The ICE (tang béing).

Khu viic mua vao nhiéu tai Buying Climax - BCLX |3 mdt mUc gia rat dang quan tAm va luu y, né
vira la mdt giai doan cao trao va vita bao hiéu su can kiét (kiét stc clia cau) cta toan bd xu huéng
tang gia trudc do. Moi nd luc tang gia trong tuong lai dé vugt qua BCLX sau nay sé gap phai luc
ban (nguén cung) hién dién & xung quanh mdc Khang cu. Ngay ca nhing c6 phiéu van con tang
gia dugc trong tudng lai thi cling can phai c6 giai doan Tdi tich lily (Reaccumulation) sau d6 dé
pha v BCLX. Day la ly do tai sao ching ta nén vé mot dusng Khang cy tai muc gia dinh clia BCLX.
Hay chl y trong trudng hop c6 phiéu MS, cac giai doan Upthrust (UT) va Secondary Test (ST) la
nhiing nai ly tudng dé €O ban c6 phiéu véi sb luong 16n. Sau d6, mot su giam gia l6n sé dan dén
mot Sign of Weakness (SOW) 1a két qua cla su ban thao tai cac ving dinh bén trén.
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CONTEXT IS KING - NGU CANH LA VUA

Cac Sa do Wyckoff giai doan Tich liy va giai doan Phédn
phéi giong nhu mot tdm ban do chi dudng. Ching chi ban
dén vi tri ma ban nén dén va lam thé nao dé dén dugc vi

CONTEXT

!f_':t < tri d8. Chdng gidng nhu nhing ban do chi dusng ma

v ’_"i ; khong c6 khoang cach dén nga ré tiép theo. D& lam cho

;‘a‘i E’*.% L? buc tranh trd nén chan that va sinh ddng, mdi [an ban
PO ™ thuc hién hanh trinh qua giai doan Tich liy hoac Phan
\ A phoi, khoang cach (thsi gian) dén mdi nga ré lai thay déi.

Khéng cé hanh trinh nao giéng hanh trinh ndo ca. Mac du diéu nay dusng nhu khdng hitu ich lam,
nhung dé la diéu tot nhat va ching déu mang trong minh mot gia tri riéng. Nhing s6 dé nay cung
cap cho ban cac ngit canh - context (diéu rat quan trong déi véi nha giao dich day dan kinh
nghiém). Phueng phdap Wyckoff tai hién ngir canh cla mot bitc tranh t6t hon bat ky phucng
phap nao khac.

Ching ta hay gin két thém ca giai doan Tdi Phén phdi (dugc tim hiéu & cac phan sau) thanh mot
cau tric hoan thién dé lam rd toan bd qua trinh chu ky gid clia Wyckoff. Cau chuyén ké vé nha
giao dich tai ba dugc biét dén véi tén goi Composite Man/Operator - CO. Ho thuc hién cac hoat
dong giao dich véi quy md 6n & trén thi trudng, nd 16n dén mUic ma nha giao dich nhé 1é chi dudc
vi nhu mot hat cat trong sa mac rong l6n. Khi €O tién hanh cho mét chién dich 6n, ho tuan theo
mot trinh tu hdp Ly va logic tir dau dén cudi. Cac so dé la nhiing an du truc quan cho thay su tién
trién trong cac hoat ddng giao dich cta ho. Cac s6 dé cung cap cho ching ta ngif canh quan trong,
chiing chi ra tién d6 dang dudc thuc hién bdi €O trong chién dich dé ho tham gia vao cac vi thé
trong giai doan Tich lily hodc Phén phéi. Ban nén hoc cach tién hanh cac chién lugc giao dich
cGia minh phu hgp véi cac hoat dong clia €O, hay lan theo nhitng dau vét ma ho dé lai trén dudng
gia, hay hanh dong theo ho. trong khi hau hét cac nha dau tu nhé 1é ho vo tinh hanh dong ngugc
lai v&i cac hoat dong clia dong tién théng minh - smart money nay.

Mbi giai doan trong qua trinh Phdn phéi thé hién sy thay ddi cau tric clia hanh vi gia ti giai doan
bt dau dén khi két thic qua trinh. Mdi giai doan déu cd mot dic diém va tinh chat riéng. Bang su
hiéu biét cac dac diém veé gid va khéi lugng trong ting giai doan, mot Wyckoffian c6 thé ndm bét
dugc thai diém quan trong vé viéc khi nao c6 su tham gia ctia dong tién 16n, cach thitc ma ho vach
ra qua trinh Phan phdi cho dén khi két thic n6 va bat dau qua trinh giai doan Downtrend. Viéc
phan tich t8t cac giai doan van dong cla gia chinh & ngit cdnh - context. Co 5 giai doan van dong
gia trong Wyckoff, tit pha [A] dén |E] va bang cach phat trién khd nang nhin thay su khac biét
clia chling, ban sé tré nén thanh thao hon trong viéc biét minh phai lam gi va khi ndo nén lam.

€O c6 mot s6 lugng 16n cb phiéu can dugc phan phoi va diéu nay doi hoi thdi gian di lau va sy
kién nhan. Mdt xu hudéng tang l6n va lién tuc sé bi ding lai do cac hoat ddng ban ra cta CO.
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Phase [A]: Hanh dong ding lai xu hudng dé bat dau kiém tra su tang gia. Nguon cau (Demand)
xuat hién trong cac giai doan cudi clia mot xu hudng tang la két qua cia viéc mua vao bsi Weak
Hands (WHs): nhiing nha dau co, nha giao dich, mdt sd t6 chiic quy nhd va cong chung.
Preliminary Supply (PSY) 13 m6t dinh vita méi dugc tao, giai doan gid nay sé cd su diéu chinh
giam manh ngan han ti dinh xudng dudi, cho thay c6 su tham gia clia nguén cung (Supply) manh
mé dau tién trong xu huéng tang. Ngay sau do, giai doan PSY nay sé bi pha vé (fail) b&i xu hudng
tang gia van con tiép tuc va tao ra mdt hanh dong Cao trao mua - Buying Climax (BCLX). Mot
BCLX c6 thé két thic v6i mot su bung né gia tang manh déng cifa muic cao hodc gia hep bién dd
gia dong ctra cudi phién quanh muc thap. Véi bién do gia ting manh véi cac thanh gia tang lién
tiép & cudi xu hudng ting tao ra da hung phan danh cho cdng ching. Hodc gia ciing co thé két
thiic phién véi cac thanh gia thu hep va khdi luong giam dan. Automatic Reaction (AR) la mot
nhip diéu chinh giam gia 16n, dot ngdt va rd rang. Diéu nay cho thay luc ban thao ra cla €O da
xuat hién va chi ra rang €O da ban ra mot sé lugng L6n c6 phi€u nam gill trong tay & giai doan
Tich lily trude d6. Mitc day thap nhat clia AR 1a muc gid ma tai do viéc ban thao lugng cung manh
trudc do da ding lai va xac dinh dé 1a day HO6 tro. Chang ta bat dau vé mdt dudng Ho trg tai miic
day thap cla AR (bién dudi) va mot dusng Khang cu tai dinh cia BCLX (bién trén). Mot dot tang
phuc hoi quay tré lai dinh clla BCLX la mot Secondary Test (ST). Néu dct phuc hoi ting nay bi
ding lai (xac nhan CHOCH) gan miic gia clia BCLX thi gia c thé dang ding trudc 2 nga ré: hinh
thanh giai doan Phén Phéi hoic giai doan Tdi Tich Lily.

Phase [B]: Day la khodng thdi gian ma gia van dong trong mot pham vi giao dich khong co xu
hudng (TR - Nontrend), pham vi van dong cla gia dudc gigi han bai BCLX (bién trén) va AR (bién
du6i). Giai doan [B] |a noi an du n6i vé "hanh trinh quéng duéng" tré nén thich hop nhat. Giai
doan nay cd thé kéo dai rat lau hoac rat ngan. Mot Upthrust (UT) c6 kha nang sé xay ra, nhung do
khdng phai la diéu bat budc xuat hién trong giai doan nay. UT [& mdt hanh dong pha vé nhd lén
trén muc dinh cii BC va tao ra mot dinh cao han nhung chi ton tai trong thdi gian ngan va nhanh
chong that bai (bang viéc gia quay trd lai ngay trong TR - bay bull trap). Hay chi y theo doi khdi
lugng giao dich tdng cao trong giai doan nay vi nd bao hiéu dang c6 khdi lugng ban 16n quanh khu
vuc dinh bién trén cla pham vi TR (gan Dudng Khang cu) va khoi lugng tiép tuc duy tri  mic cao
cho dén khi gia quay trd lai xudng muc H3 trg. DAu hiéu cla giai doan Phdn Phéi 13 khdi lugng
ban ting cao trong cac dot giam gia va véi mdi [an gia gidm ti mic Khang cu xudng dudi, thi khoi
lugng ban cling véi bién dd gia giam manh lai c6 xu hudng ngay mdt 16n dan tai cac dinh. Cac
phién Secondary Test (ST) lap di l4p lai thudng xuyén trong Giai doan nay (kiém dinh ngudn cau).
Cac dot gia phuc hoi tang ti muic day gan Pudng Ho trg 1én Budng Khang cu dudc goi la ST (B)
trong Giai doan |B]. Su khac biét vé so lugng cac dgt phuc hoi ST nay tao cho méi Giai doan B
c6 mdt tinh chat riéng biét. Giai doan [B] cang kéo dai, CO cang cé nhiéu thsi gian va co hoi dé
ban tiép c& phiéu va diéu nay co thé dan dén giai doan Downtrend tiép theo sé 16n va kéo dai
han (quy luat Nhén - Quad).

Phase [C|: G cudi giai doan |B], cic Wyckoffian nén nhan ra rang Giai doan Phéin Phéi kha ning
rat cao dang dién ra. Gia tri cia Ngir Canh - Context dudc thé hién rd rang trong thai diém nay.
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Ching ta hiéu rang: Giai doan [B] |a khodng thdi gian can theo ddi mdt cach can than va lén ké
hoach ban c8 phiéu khi cé ST (tham khao bang hé théng thoat lénh Point of Exit (POEX) trong
Phdn 27, trang 131). Giai doan |C/ |a nci dién ra dgt kiém tra cui cing dé xac nhan dinh
extreem (dinh cuc tri) dé bat dau cho giai doan giam gia. Day ciing cd thé |a Last Point of Supply
(LPSY) hoac ciing co thé 1a mot Upthrust After Distribution (UTAD). Khi dinh da dudc xac nhan
(test thanh cong), gia bat dau giam lién tuc va thudng gidm manh véi tdc do bién dong nhanh
chéng (bién dong ldng). Hanh ddng kiém tra test cudi cung la trong tAm chinh cua Giai doan [C],
sé& két thuc theo hai cach chinh (c6 hanh dong UTAD ho&c chi cé LPSY) (nhung dudi nhiéu bién
thé khac nhau). Hanh déng tang manh |én cao khai TR tao UTAD dudc dac trung bdi bién do gia
tang manh va khdi lugng mua cao. Gia tang vot pha v dinh dugc tao trudc d6 va Pudng Khang Cu
(Distribution Schematic #1) trudc khi that bai. Day la mot dong thai kiét sitc (exhaustion), nhung
do thusng la mot bdy gid téing (bull trap) va kich hoat tam ly mua vao cta cac nha giao dich nhd
1& vi ho tin rang dd A tin hiéu tiép tuc cla xu hudng tang trudc dé. Su ting gia manh va l6n phé v
qua dinh khuyén khich cac nha dau tu nhd [& mua vao theo tin hiéu pha v3 can (breakout). Nhiing
ngudi & vi thé ban khang tai viing dinh khang cu ciing nhanh chdng déng vi thé ngan han clia minh
béi su xuat hién cla UTAD. Sau UTAD, hanh dong pha v& nay can dugc kiém dinh bdi mdt phién
Test sau khi cd su that bai va gidm quay trd lai pham vi giao dich TR. Phién Test clia UTAD la mot
vi thé chién lugc dé chung ta bat dau tinh dén viéc giao dich & vi thé ban va diém ding 16 trong
giai doan nay dudc dat trén muc dinh ctia UTAD.

Mot Last Point of Supply (LPSY) 14 hanh dong ma gia nd luc tang phuc héi nhung that bai (failed
rally). Mot LPSY dudc xac nhan véi mot dinh thap hon (LH). Dac diém cla LPSY sé phuc hoi ting
tlt khu vuc day HO Trg mot cach yéu 6t véi cac bién do gia hep, chong [én nhau va khéi lugng mua
giam dan (hodc nd luc khong mang lai k&t qua Effort >< Result). N6 luc phuc hoi tang gia kém
chat lugng nay sé dugc cac Wyckoffian két luan rang ngudn cau da yéu va thiéu su hd trg mua vao
dé gia cia Composite Man/ Operator (CO).

Giai doan [D|: Danh dau sy xuat hién dau tién cla qua trinh giai doan Downtrend. Trong giai
doan nay, su thay ddi vé hanh vi (CHOB) va thudc tinh ciia gid (CHOCH) dudc thé hién rd nét khi
gia bat dau dot giam gia cudi ciing, pha qua va di chuyén xuéng bén dudi khai pham vi TR cla giai
doan Phén Phéi. Pham vi van dong gia co khuynh hudng trd nén ngay mot 16n dan va bién dong
gia rong, khoi lugng giao dich tang cao trong khi gia giam xudng va xuyén thang xudng dudi khu
vuc ho trg. Giai doan [D] thudng la noi ching ta sé thay su pha vé manh mé cta mdt tin hiéu The
ICE (tdng béing) dudc tao bai cac day Ho Trg. Gid sau do c6 xu hudng van dong nita dudi khu vuic
day H6 Trg, noi kiém tra lai The ICE va muic ho trg bi pha qua dudc goi la LPSY, d6 la sy tam ding
cudi ciing trudc khi gia budc vao giai doan Downtrend. Mot Last Point of Supply (LPSY) la dinh
cudi cung trudc khi tiép tuc xu hudng gidm. Nghia [ gia sé khéng quay lai dinh cla LPSY (ton
trong dinh). C4 thé cé nhiéu dinh LPSY dugc tao trong qua trinh di chuyén gidm xuéng trong sudt
giai doan |D]. CO (hoic cac ddi tuong CO nhé hon, ITF, Pro Trader...) c6 thé tan dung thém co
hoi nay dé ban ra cac c6 phiéu con lai ciia minh tai cac vi tri dinh LPSY, cac diém diing 16 dugc dat
ngay trén dinh ctia LPSY khi gia tiép tuc van dong giam.
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Giai doan [E|: Budc vao giai doan Downtrend. Cac dic diém hoat ddng trong giai doan nay sé
dugc dé cap trong cac phan sau.

Ngit Canh lé Vua - Context is King. Chung ta hay can nhac su phong phu va sinh déng cla cac
nguyén tac ré rang trong hanh vi gia ciia moi giai doan. Cac dic diém quan trong vé hénh vi gid va
khéi lugng can dugc quan sat mot cach ki ludng, can than va co su khac nhau ¢ mdi giai doan van
ddng gia. Su thanh thao Phuong Phdp Wyckoff sé gilip cho ban ndm dugc cac ky nang can thiét
dé thuc hién chién lugc va chién thuat mot cach tt nhat cho mdi giai doan cla chu ky: giai doan
Tich Lily, giai doan Uptrend, giai doan Phén Phéi va giai doan Downtrend.

Tom lai, giai doan [A] & |B] 14 chién lugc dé dua ra cac quyét dinh thoat hang mdt phan tai cac
dinh BCLX, ST va UT. Giai doan |C| & |D] |a chién lugc thoat cac vi thé con lai béi viéc ban cua
Composite Man/ Operator (CO) phan |6n da hoan thanh va hoc da rdi bo thi trudng. €0 khong con
ddng luc va tac nhan chinh dé dd gia c6 phiéu khoi giam dé tao diéu kién cho cac hoat dong ban
ra cla ho nifa, do d6 né dang chuan bi cho mét su gidm gia lén hon a viéc mua vao dé gid. Cac
giai doan [C/, |D] va [E] 1a noi ching ta sé thiét lap cac vi thé ban dé chuin bj cho mdt su giam
gia l6n va nhanh chong.

Giai doan Phén Phéi |a qua trinh €O chuyén giao cd phiéu tif viéc [a mot ngusi nam giit s6 lugng
16n 8 phiéu trong giai doan Tich ldy sang viéc ban cac cd phiéu nay lai cho Weak Hands (WHs)
tai cac cung dinh cla giai doan Phén phéi. Diéu nay doi hdi rat nhigu ki nang cta €O trong viéc
lam sao dé ban nhiéu c6 phiéu nhat c6 thé mot cach [én LGt ma khdng lam cho gia giam cho dén
khi tat c& cac cd phiéu dugc ban hét. Khong co su nghi ngd rang tinh chat cda gia phai thay dai khi
qua trinh Phan Phéi dudc phat trién va hinh thanh ti giai doan nay sang giai doan khac. Nam bat
dugc digu nay nhu mot ngudi doc Tape (ddi béing hodic doc biéu d6) |a mot kj nang ma tat ca
chung ta nén thyc hanh thanh thao.

M6t Buying Climax (BCLX) dudc theo sau b&i mdt Automatic Reaction (AR), hai sy kién nay thiét
lap mot pham vi giao dich TR giai doan Phén Phéi cho biéu do6 AKAM (Trang 74). Luu y cach ma
cac dot van dong tang gia lén BCLX, ST, UT va LPSY déu tang yéu han so véi trude do. Nguac lai,
qua trinh giam gia ti cac dinh UT va LPSY di xudng dudi cd khdi lugng ban tang cao va gia giam
manh. Diéu nay cho thay dang c6 hoat dong ban tich cuc tai cac giai doan tif vung dinh giam gia
xudng bén dudi. Giai doan [A[ | su ding lai clia xu hudng ting trudc do (Stopping Action). Viéc
ST két thiic gan BCLX dudc xac nhan rang xu hudng trudc do da két thic (CHOCH). Giai doan |Bf
thudng la mot pham vi giao dich TR khong cd xu hudng ro rang (nontrend) va van dong trong mot
khoang thai gian dai, nci ma cé phiéu dang dudc |én k& hoach ban ra véi s6 lugng l6n bdi €O. Viéc
Test lai lién tuc cac ving gia dinh lau mang lai su hung phan va yén tdm cho cac nha dau tu nho lé
mua vao va gili, nhung & do lai bao hiéu tiém an su nguy hiém cuc ky 16n néu khdng c6 ky ning
nhan ra ching. Giai doan [C[ |a dct kiém tra cudi cung va rat ngan ngli, nd luc tang gia that bai
va gia tao ra mot dinh quan trong thap hon UT (LH) trong xu huéng giam, trong trudng haop nay dé
la mdt LPSY. M6t hanh dong kiém tra lai dinh nay thusng dudc thuc hién trong vai ngay sau dé.
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M6t LPSY | noi ching ta mé mot énh ban va dat diém ding 16 ngay trén dinh LPSY. Giai doan
ID] ti€p tuc di chuyén giam gia xudng bén dudi khdi pham vi clia giai doan Phén Phéi, nci xu
hudng gidm chinh bat dau (Giai doan [E]).

AKAM Akamal Technciagies Inc. Hasdag G5 @ ook harts com
Z7-ApFINAA Open 4071 High 1 19 Low 2022 Last 20638 Velume 7.8 Chy +0 82 (+1.59%)

W iakab (Daily) 40.92 (27 apr) d |
BCLA sy

AKAM Daily 201011 'l i I
'y Py JML .IW h“j;ﬂ Thlm E ! |L|p5~.r
' r Bi h ﬂ‘l H
. e

i

i

AR rﬂ’l
Phase E L

Phase & Phase B SOW f i

T e

P -

f Phase D

Fhase C

Mar Ani
Walume 7,876,087

High Vel on rally peaks is C.0. selling (Red Arrows)

Vo, NYSE
CyK (Waekly) 53.42 (1 Jul)
Phase Study

Uw Phase A Phase B Phase C | Phase D

H o o7 | = L] ey
il Volurme 41,858,458

150

Hanh dong Secondary Test (ST) kiém tra lai dinh clia Buying Climax (BCLX) da xac nhan rang:
xu hudng tang clia CVX da dimng lai (CHOCH). Mdt pham vi giao dich TR rdng va bién dong manh
cho thay diéu kién ctia cd phiéu da co su thay déi vé mdi trudng va thudc tinh cla gia.
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Hanh dong Sign of Weakness (SOW) pha xudng dudi day hé tro dudc tao bsi Automatic Reaction
(AR) la mot dau hiéu tiém nang khac cho thay qua trinh Phdn Phéi dang dién ra. Trong khi Giai
doan |A[ hoan thanh bao hiéu su ding lai cia mot xu hudng trude do thi Giai doan [Bf lai la hoat
ddng bat dau ban thao cd phiéu tich cuc cta CO. Giai doan [C[ trong trudng hop nay véi su xuat
hién cla mot Upthrust After Distribution (UTAD) van dong bén trén dinh BCLX trong khoang 9
tuan. Khéi lugng tang cao dinh diém tai viing dinh UTAD | bang chimg cho thdy €O dang ban ra
rat tich cuc. Giai doan [D] c6 mdt qua trinh TR Sub Tdi phdn phéi nhé (ching ta con bist dén do
la Stepping Stone Redistribution (SSR)). Trong qua trinh nay, gia cd dau hiéu tam ding trong xu
hudng giam gia trong mot khoang thai gian dai va nhung khong c6 kha nang tang dudc tré lai cac
ving dinh cii clia pham vi giai doan Phén Phéi, mt dau hiéu quan trong cla su anh hudéng béi
giai doan gia giam manh trudc do. CVX giam rat manh ra khoi TR cla giai doan Phén Phéi dé
budc vao Giai doan [E|. Luu y cAch ma giai doan UTAD thiét |ap mét giai doan phan phéi sau dé
gia giam nhanh chong va bién dong long, noi ma viéc ban ra chiém uu thé cho dén khi két thic
Giai doan [D[ va bat dau budc vao giai doan gidm gia cla Giai doan [E|.
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Hay quan sat biéu d6 cta KLAC dang cd mot su kién ban thao [6n tao dinh vao khoang thang Chin
va thang Musi ma khdng dudc bao hiéu trudc bdi cac dic diém cta mot qua trinh Phén Phéi dién
hinh. Sau do, gia c6 mot dgt tang gia manh gan nhu thang diing mdt thai gian va budce vao mot giai
doan Phén Phéi véi day di cac dic diém dé nhan dién. Preliminary Supply (PSY) hinh thanh tai
mtc dinh cta thang Chin véi mét nhip diéu chinh gidm nhe, sau d6 la Giai doan [A] Vi sy xuat
hién cac hanh dong Buying Climax (BCLX) va Automatic Reaction (AR). Ching ta danh dau hanh
dong Test nhd dau tién la hanh dong xac nhan két thic cua Giai doan [A] (CHOCH) va ngay sau dé
la su xuAt hién cta AR. Day la mdt quyét dinh dua trén su danh gia vi néu nhu thong thuéng sé la
tim mot Secondary Test (ST) sau mUic thap ctia AR va d6 la xac nhan két thic cua Giai doan [A].
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Trong Giai doan |B|, mot Upthrust (UT) véi bdy téing gid (bull trap) theo sau d6 mot dot giam
gia nhanh vao lai TR va di chuyén xudng hinh thanh Sign of Weakness (SOW). Diéu nay dat ching
ta vao mot tinh thé canh giac rang qua trinh Phdn Phéi dang dién ra mot cach nhanh chéng hon
mtic thong thusng. Mic du sau dé & mot dot phuc hoi tang gia nhanh dé hinh thanh mot Last
Point of Supply (LPSY), nhung mdt dau hiéu SOW cung cap cho ching ta biét rang KLAC von di la
da rat yéu (ngudn cung L6n) va ching ta nén kiém soat tot rli ro néu con dang ndm gitr cd phiéu.
M6t LPSY khong dudc kiém tra lai khi gid xuat hién mdt khoang GAP xudng l6n ngay dén SOW va
sau do giam manh khoi qua trinh Phén Phéi ngin ngli nay, nci ma mot SOW thi hai dugc hinh
thanh. Mot dot phuc héi tang trong ba tuan véi bién do gia hep va khéi lugng mua thap tai LPSY
khac. LPSY nay dugc kiém tra thanh cdng va cac quyét dinh giao dich ban khéng dugc mé ngay tai
dd. Luu y rang cac muc gia BCLX gan nhu bang véi LPSY va PSY gan nhu bang véi LPSY thi hai.
Khi su tuong dong vé muic gia dudc hinh thanh quanh cac muic nay, ching ta sé ding lai, quan sat
va lang nghe dé tim ra cac muic phan (ing dao chiéu giam. Giai doan [D[ kéo dai va mét giai doan
TR Sub Tdi phén phoi (Stepping Stone Redistribution (SSR)) l6n dugdc hinh thanh trong Giai
doan [E[. Ban hay danh thdi gian dé xem xét hé qua clia nhiing hanh dong nay.

NFLX Medilix, e, Hasdaq 65 1
T-Qet2011 Open 17 57 High 1774 Low 1871 Last 1872 Velume <046 Chi -0
O HFLE (Draily) 16.74 (7 Oct)
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Nghién ctiu trudng hop NFLX nay la mdt dang Phén Phéi dic biét khd xac dinh. Giai doan cudi
cla xu huéng tang la thdi diém ma €0 dang phan phdi c6 phiéu. Viéc phan phéi cé phiéu trén mot
quy md gid dang tang dan trong mot xu huéng tang, rat kho dé c6 thé phat hién va danh gia. Khi
xu huéng tang nay hoan tat, mot dgt gidm manh bat dau ngay |ap tiic sau do. Viéc phan tich giai
doan nay tré nén khd khan vi moi thit dién ra qua nhanh. Cac dau hiéu 6n ban dau la cac dot gia
giam dai trong xu hudng tang, chi ra rang c6 dau hiéu clia cac t8 chiic ban l6n dang hoat dong
manh mé. Viéc gia tang manh va pha vé [én khdi (throwover) dudng kénh xu hudng dugc xac dinh
la mdt Buying Climax (BCLX), d6 & mot dau hiéu chi dan rat co gia tri dé theo ddi va quan sat.
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Viéc gia giam manh va pha vé xuéng dusi dusng xu huéng (Demand Line) 1a mét tin hiéu canh
bao s6m rang moi thi dang khong 6n. Hai diém Last Point of Supply (LPSY) dudc hinh thanh sau
d4 1a cac diém cudi cling dé két thic Giai Poan [D[ va bat dau giai doan Downtrend. C6 bang
chiing clia cac dgt tang dot bién (hypodermics - phén phéi theo dang cdy thong hodic kim tiém)
trong cac giai doan cudi trong xu hudéng tang ctia NFLX (hypodermics sé dugc thao ludn chi tiét
han 6 bén dudi).
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Quan sat biéu d6 PCLN dang trong qua trinh giai doan phén phéi trong khi van duy tri xu huéng
tang gid. Luu y rang cach ma ching ta ké diém bat dau va diém cudi cling cia mét xu huéng dang
tang toc 1én va cadch ma gia gidm manh xudng khdi dudng xu hudéng ting do. Cac dac diém cla
giai doan Phdn Phéi dugc thé hién rd rang (PSY, BCLX, ST, UTAD). Digu khong rd rang do la cac
Ddu hiéu ciia su suy yéu (SOW) vé gia trong sudt qua trinh tang. Cac muc day cao hon (HL) dang
ké dang dugc hinh thanh va mdt UTAD dugc tao trén dinh. Diéu nay lam cho xu hudng tang trong
cd vé 6n dinh trong mat cac nha dau tu nho L&, trong khi thuc té gid dang & dinh nguy hiém va co
thé sap bat clf lic ndo. Xu huéng cla cac nha dau tu nho lé thusng hay tap trung vao xu hudng
tang (dudng xu hudng tang chua bi pha va) va khéng ho khdng dé y dén cac dau hiéu cta qua
trinh Phéin Phéi dang dién ra. Nhitng ngusi theo phuang phdap Wyckoff ciing cé thé mic nhiing
sai [am nay va do do, viéc st dung cac dudng xu hudng trong trudng hop nay dudc hiéu nhu mot
nai dé dat cac lénh ding 16 ngay bén dudi. Sau khi dusng xu huéng nay bi pha va, mot dgt phuc
hdi tAng gia kiém tra lai bén dudi (PSY=LPSY) la mdt nai chién luge dé tham gia vi thé ban khong.
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Su tang toc va can kiét cla gia trong giai doan cudi cung cta xu hudng dudc Richard Wyckoff goi
la Hypodermic (hodic co thé goi dé la dang phén phoi theo hinh cdy théng hodic hinh kim tiém).
Hay nghién cltu FXT a mot vi du gan day vé hién tugng nay (NFLX va PCLN & cac vi du trén ciling
c6 cac dic diém clia hanh vi Hypodermic trong giai doan cudi clia chiing). DU trudng hop nay co
thé hiém gip, nhung day van [a mot dang Phdn phéi ma cac Wyckoffians nén biét. Biéu dd khung
ngay dudi day tach biét sy tang gia nhanh chéng & cudi giai doan xu hudng tang lén dinh cao nhat.
Dudi biéu d6 nay & mot phan mé ta tuyét vsi vé Hypodermics clia Hank Pruden.
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"Vao giai doan cudi clia mdt dot tdng trudng cla thi trusng, thi trudng dugc duy tri hodc nd luc
phuc hoi bang hang loat cdc mdi tiém gay mé kich thich nhan tao dinh ky, bang viéc day gia va
khoi lugng [&n cao, nhung sau d6 nhanh chdng giam trd lai. Bién thé Hypodermic co thé giit mot
thi trudng Uptrend gan nhu chét ddng trén chan cla n6 trong mot thdi gian dai hon. Tin tuc tot tir
truy@n thong, nhan dinh tang trudng cta cac chuyén gia phan tich, su ky vong 16n cta céng ching
va nhing L6i don thdi da tao ra mdt thir thude gay mé kich thich chét ngudi. Khi cac mii tiém gay
mé nay nhanh chéng mat tac dung, qua trinh tang gia dot ngdt bi dung lai va thi truéng bt dau
xuat hién nhiing giao dich that thusng €O dang dan rdi khai thi trusng). Composite Man/Operator
(CO) |3p lai su kich thich nay nhiéu lan dé cd gang gitl giai doan nd luc phuc hdi xu hudng nay du
thai gian dé ho c6 thé phan phdi hang ra ngoai thi trudng. Muc tiéu cta ho gan nhu da dat dudc.
K&t qua la mét tinh trang phan phdi theo kiéu Teepee (hinh chép) hoic UTAD véi cac dinh gidm
dan (LH) trong mot dot sut gidm gid nhanh chdéng, khi cac mii tiém hypodermic |3p lai dé kich
thich r6i mat tac dung ngay sau dd va cac budc tang nham duy tri xu hudng Uptrend chinh thic bi
phavé." - Hank Pruden.

Trén biéu d6 hang ngay cla FXI, sau giai doan PSY, gia c6 gang tang toc lén trén va rdi khoi
dusng xu hudng ho trg sau do. Su kién gia tang "nhdy vot" nay kéo dai trong thdi gian ngan va gia
nhanh chéng quay tré lai dudng xu hudéng. Viéc pha v xudng dudi dudng xu hudéng, du chi trong
mot khoang thdi gian ngén, nhung cé thé coi dé la mot Dau hiéu cila Su suy yéu (SOW) va la mot
canh bao vé su yéu kém von co véi hanh dong ban ra clia €0. Hanh ddng cao trao dudc thé hién
rd rang tai BCLX va ST. Cac giai doan trd nén kho xac dinh, nhung mét sd cdt méc quan trong sé
chita nhitng gia tri quan trong trong viéc xac dinh. Vi mot qua trinh tang gia déc ding nhu nay thi
chiing ta khdng thé mong dgi cé thé xuat hién nhiéu canh bao vé thay déi xu huéng. BCLX la hanh
ddng duing lai cho thay Giai doan |A] danh hinh thanh. Secondary Test (ST) c6 thé la dinh cudi
cling dugc tao va dudc gan nhan tam thdi la Giai doan |B[ hoac |C[. Ching ta ky vong vé viéc gia
pha v& dudng xu huéng sé bat dau véi su suy gidm dén day clia pham vi giai doan phan phdi, nam
quanh ngang mtic gia PSY. Do sé la Giai doan |D] va sau do la Giai doan [E]. Vi vay, viéc xac
dinh cac giai doan sé gilip ching ta suy nghi hodc ap ra cac kich ban vé nhiing gi c6 thé xay ra.

Hypodermic distribution on the way
down after Hypodermic Top

LP*Y on the
wall down
I

/ Source: Roman Bogomazov \
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WYCKOFF POWER CHARTING: GIAI DOAN PHAN PHOI

Trong cac phan gan day, ching ta da thao luan rat nhigu vé khai niém Giai doan Phén phéi.
Chung ta biét rang giai dogn Phén phéi 1a mot qua trinh doi hoi thai gian van dong du lau. Véi su
ménh va tu cach la nhitng ngudgi theo trudng phai Wyckoff, ban hay trg thanh nhitng ngugi quan
sat sac bén vé cac Giai doan (Phases) va Su kién (Events) trong cac Giai doan nay, nhiing dau
mdc quan trong danh dau su hinh thanh clia giai doan Phén phéi. Dua trén cac quan sat vé dic
diém va thudc tinh cta giai doan nay, ban sé biét phai lam gi (thodt hang hodc ban khéng c6
phiéu) va khi nao nén lam diéu dé. Ching ta sé nghién ctu cac hanh vi cta gid (price) va khoi
lugng (volume) dé xac dinh chinh xac nhiing Su kién nay. D6i véi nha phan tich Wyckoff, su
thanh thao dén ti qua trinh nghién cltu va thuc hanh biéu d6 qua mot thsi gian dai dé phat trién
sy quan sat bang cach rén luyén cho minh mdt ddi mat tinh tudng dé nhan biét cac dac diém dinh
nghia cac Giai doan (Phases) va Su kién (Events) nay.

PSY—Preliminary Supply (Nguon cung so bé). Sau mot giai doan Uptrend dai han, hanh dong
gia trd nén tang nong bang su xuat hién cao trao vdi cac thanh bar tang bién ddng rong va khoi
lugng mua tang vot. Theo sau d6 L& mot nhip diéu chinh gia giam tré lai xay ra véi bién do va khai
lugng ban tang dan. Nhiing ngusi theo trudng phdi Wyckoff sé nhan ra rang cac thanh bar tang
véi bién dd rong va khéi lugng L6n nay la bang ching cla viéc dang cé cac hanh dong ban ra béi
cac t6 chic 16n (€0), su diéu chinh giam nay thudng manh hon so véi cac [an diéu chinh trudc do
trong xu huéng tang. Ngoai ra, thdi gian dién ra su diéu chinh giam nay ciing lAu hon so vdi cac
[an tam dirng trudc do. Khi su diéu chinh gidm nay két thic, gia bat dau cé mot mot dot phuc hoi
tang manh tré lai vugt qua dinh PSY mdéi dudc tao trude do va tiép tuc dat mot mic dinh cao mdi.
Toc dd cha dgt ting mai nay co thé nhanh bang hodc nhanh haon dgt ting gia tao PSY. Mot PSY la
bang chiing sém cla viéc ban ra 6n dau tién bdi €O trong cudi clia mot xu hudng tang.
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BCLX—Buying Climax (Piém Cao Trdo Mua). Su kién nay thudng xay ra vdi cac thanh gia bién
ddng rong di kém véi khoi lugng mua tang dot bién. Thudng thi dot tang gia nay sé di kém véi cac
tin tuc lac quan hodc bao céo lgi nhuln ting trudng tot. Cong ching cling nhu cac nha dau tu nhd
1& thay day 14 cac tin hiéu cho viéc mua va nam gilt c6 phiéu, hanh déng mua vao manh mé trén
cd s cdc tin tot nay sé khién gid tang ndng va pha vé |én tat ca cic mic cao (Point of Excitement
- PoEx #1). Piéu nghich ngudc lai xay ra khi €O tan dung triét dé nhing ¢ hodi nay dé ban ra sb
lugng 6n c6 phiéu trong dot tang nay, do d6 khadi lugng giao dich tai viung dinh sé rat l6n. D6i khi
khoi lugng cao nhat trong giai doan dau co thé xuat hién trén dgt tang gia tai PSY, nhung thong
thudng thi BCLX sé c6 khéi lugng cao nhat. Giai doan tang gia nay co thé két thic khi xuat hién
cac thanh gia bién do rong va gia dong clra tai muc cao trong phién hoac cac thanh gia cé bién do
hep kém khéi lugng 16n cho thay dau hiéu CO dang ban ra tich cuc trén thj trudng. Du la trudng
hdp nao thi cling déu thé hién €O dang tich cuc ban sd lugng 16n c¢& phiéu. Nhing gi dién ra sau
dd sé xac dinh va xac nhan su kién BCLX.

AR—Automatic Reaction (Piém Phdan Ung Tu Péng). Mot sy didu chinh giam gia dot ngdt va
manh mé cla gia xudng bén dudi véi bién dong L6n va bat ngd. Su giam gia nay xay ra véi muc gia
bién dong rong va khai lugng ban tang cao. DAy la bang ching cla viéc ngudn Cung dang hién
dién va hoat dong mot cdch manh mé. Nhip diéu chinh gidm nay ciing khac biét hoan toan so vdi
cac nhip diéu chinh trong xu hudng tang truéc dé (CHOB). Diém AR xay ra tuong doi bat ngs va
két thiic nhanh chéng. Khi day AR dudc thiét [ap, ching ta sé vé dudc mdt Dudng HO Trg bén dudi
muic gia day (bién dudi) va mot Dudng Khang Cu trén vung dinh ctiia BCLX (bién trén). Day la ranh
giGi van dong cta pham vi giao dich TR sau nay. La Wyckoffians, chiing ta hién dang tim kiém va
xac dinh sy van dong gia trong tudng lai sé la mot giai doan Tai Tich Lily hay giai doan Phdn
Phéi. Ca hai giai doan nay thusng mat kha nhiéu thai gian dé hoan tat qua trinh cta chung.

ST—Secondary Test (Piém Kiém Tra Thit Cdp). Dong lugng di chuyén cla gia la két qua clia su
tang gid manh tai BCLX. Dong lugng nay la diéu kién cho phép €O co thé 1&n ké hoach ban cd
phi€u trong nhiéu tuan va nhiéu thang sap tdi. Sau AR, gia thudng sé cé mot dot tang phuc hoi trd
lai quanh khu vuc khang cu dudc xac dinh bdi BCLX trudce do. Dot tang nay cd thé test trong bién,
tai bién hodc pha v& qua bién gia clia BCLX va day dudc goi la ST—Secondary Test (Piém Kiém
Tra Thit Cdp). Sau khi hinh thanh diém ST gia sé diéu chinh trg lai khu vuc dudng hd trg. Pinh clia
ST thudng dudc xuat hién véi cac thanh bar ddo chiéu véi khoi lugng L6n. Khi gia quay tré lai TR,
khoi lugng cao nay thudng sé dugc duy tri trong qua trinh di xudng bén dudi. Tat cd nhiing diéu
nay la bang chiing clia viéc €O dang ban manh tai cac ving dinh. C6 thé sé xuat hién nhiéu diém
ST trong giai doan phén phoi.

UT—Upthrust (Néing Cao). UT 1a mot dang mé rong hon clia ST. Mot Upthrust (UT) thudng dan
dén mdt nhip phuc hai gia ting vugt 1n trén dudng khang cu dugc tao bdi BCLX. Cac dot bt pha
tang [&n trén khadi TR trong qud trinh phan phdi sé thu hdt su chi y cling nhu hanh danh mua vao
cla cac nha dau tu nho & mua theo pha can (breakout), thong thusng day la mot hanh dong tao
bay gia tang (bull trap). Bay gia ting nay thu hut s6 lugng [6n ngudi mua (ngudn cau l6n) ma Co
c6 thé tAn dung dé ban cd phiéu vao. Diéu nay khién cho gia giam quay trd lai dudng khang cuy rat
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nhanh kém khai lugng L6n. Do dd, dac diém UT gia thudng phuc hoi va pha vé [&n trén khang cu
(thdi gia) nhung ngay sau do nhanh chéng quay tré lai vao trong TR (thusng la quay lai ngay trong
phién hodc phién sau do, muc dich la d& dam déng khdng kip trd tay véi cac hanh dong mua trudc
do).

SOW-Sign of Weakness (Ddu Hiéu Ciia Su Suy Yéu). Sau mot ST hodc UT, giai doan gia giam
manh xudng bén dudi va dam thing dudng Ho trd véi cac dac diém di kém nhu thanh bar giam
bién dd gia rong va khéi lugng giao dich ting cao. Khi dot gia gidm nay két thic, gia vugdt xudng
dusi dudng Hb trg (dudc xac dinh la mic day thap AR) va muic day thap truéc dé dugc tao béi ST.
Thudng thi mdt SOW va AR xuat hién dau tién cda giai doan cho thay cd su thay déi vé dac diém
chinh ctia hanh vi gia dé 1a Cung dang 16n hon Cau. Khi SOW hoan tat, ching ta sé can canh giac
bai kha nang cao sé cd mdt dot ting gia cudi cling dé thiét [ap va két luan cla qua trinh giai doan
Phén phéi.

UTAD—Upthrust after Distribution. Dot ting gid cudi cung tir day HO Trg di lén nay thinh thoang
x4y ra va sé day gia co phiéu lén trén muc gia cao nhat clia pham vi giao dich TR giai doan Phén
Phéi. Dot tang gia |én nay thudng di kém véi cac thanh bar 16n va khéi lugng cao. Khi gia tao mc
cao mdi, gia cd thé van dong & viing nay trong khoang vai ngay hodc vai tuan. Su phuc hoi ctia dgt
tang gia vai viéc pha vé Lén trén manh nay sé thu hut mot lugng l6n cong chung tham gia vao mua
(Point of Ecitement - PoEx #2). Sau mot loat cac hanh dong diém tra Test, gia bat dau di chuyén
giam trg lai xuéng cac muc thap hon va nhanh chéng theo cu hudng tré lai khu vuc day Ho Tro.
Sau UTAD, gia van dong rat yéu tai dudng ho trg sau do chinh thirc xuyén thiing dudng ho trg va
xac nhan qua trinh Downtrend.

@ StockCharts.com
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SCHEMATICS OF DISTRIBUTION WYCKOFF TRADING RANGE PHASES:

Conventional Distribution Trading Range
Distribution Schematic #1: Wyckoff Events and Phases Phase A: PhaseB:  UTAD
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Ngudn: S6 do minh hoa bdi Roman Bogomazov.

LPSY~—Last Point of Supply (Nguén Cung Cudi Ciing). M6t dot tang gia tir cac day dugc tao quanh
khu vuc H Trg (thusng & mdt m-SOW hoac M-SOW), nhung nd luc tang gia nay lai dac biét yéu
6t va kho di chuyén. Giai doan Phén Phéi da hoan thanh va ngudn cau (demand) hau nhu da can
kiét bai bdi qua trinh thuc hién hap thu va phan phéi ngudn Cung ctia €0. Cac thanh bar tang véi
bién dd gia hep va khdi lugng thap la dau hiéu cta dot tang gia that bai tai LPSY (fail rally). Mot
LPSY dudc hiéu rang gia sé khong cé du dong lugng dé quay lai cac khu vuc vung dinh (LH) dugc
tao trudc do trudc khi quay dau giam. LPSY—Last Point of Supply (Nguén Cung Cudi Citng) co y
nghia ding nhu tén goi clia n6. DAy la diém gid cao nhat va cudi cing ma ngudn cung cla CO sé
ngan can nd luc tang gia clia ngudi mua (ngudn cau it di con lai clia cdng ching) trong giai doan
Phén Phéi nay. Gia sé ton trong cac diém LPSY trong giai doan Phén phéi. Viéc phan phdi hang
cla €O gan nhu da hoan thanh. C6 thé xuat hién nhiéu diém LPSY trong qua trinh gidm xuéng
dudi TR va sé thuang xuyén xay ra.

Ban hay chu y nghién cliu cac s6 do ly tudng hoa clia giai doan Phén Phéi nay, nhung hay nhé
rang, co vo s6 cac bién thé co thé xuat hién trong Giai Poan Phén Phéi. Su thanh thao la viéc
nhan thay cac nguyén tac chung cla cac giai doan dang van dong va biét khi ndo va & dau can
hanh déng trong vd s cac bién thé c6 thé xuat hién. Hay gilt cho minh mét thdi quen: Luyén tdp,
luyén tap, luyén tap.
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CON DUGNG DI CUA WYCKOFF

Nhu cac ban da biét, ching ta lubn nhan manh vé dong co va vai trd cla Composite
Man/Operator (C0O). Chiing ta c6 thé goi CO la mdt chuyén gia Heuristic (Heuristic [ mot phucng
phap hoac ky thuat gitip tim ra giai phap cho mot van dé hodc dua ra quyét dinh mdt cach nhanh
chong va hiéu qud, thusng dua trén kinh nghiém, ky nang, quy tac chung hoic qua trinh thir
nghiém, danh gid). C4 rat nhiéu cadc nhom ddi tugng 16n (nhdm lgi ich) dang hoat déng trong cac
thi trudng trong va trong cling mot thai diém. Mot s6 dai tugng L6n co ky nang dang kinh ngac
dang hoat dong trong cac c6 phiéu co tinh thanh khoan cao va thu hut dudc nhiéu cong ching
giao dich. Ching ta gia dinh rang, nhiing déi tugng (C0O) nay cé dugc thong tin sém nhat va co ky
nang thugng thira trong viéc giao dich va thu gom cac c6 phiéu, chi sé va quy ETF (Exchange
Traded Funds). Trong tay ho (CO) ndm gitt mdt s& lugng c6 phiéu [6n dang ké.

Vay Richard D. Wyckoff da c6 gang hudng dan ching ta diéu gi vé viéc ap dung thanh thao ky
nang phan tich gid (price) va khoi lugng (volume) dé theo doi va tim ra nhiing dau hiéu hoat
ddng clia cac t6 chiic 16n? Wyckoff mudn ching ta biét rang: cac hoat dong trén quy mé l6n cla
CO khdng thé bi che gidu bdi nhiing dau vét ho dé lai trén biéu do.

Viéc suy nghi vé dong co va muc dich clla €O mang lai diéu gi hitu ich cho ching ta? C6 hai diéu
thyc su hitu ich ma ching ta sé thay. Thit nhdt, viéc suy nghi vé dong co va muc dich clia €O sé
dat vi tri clia chiing ta vao su dong bd vé mat tu duy véi cac t6 chirc [6n nay. Muc dich ctia ching
ta la kién nhan chg dgi thai diém khi €O hoan tat k& hoach tich lily hoic phén phéi cd phiéu clia
ho va sau d6 hay giao dich hai hoa véi ho. Tat ca su chl y cla ching ta déu tap trung vao théi
diém - timing ma gia c6 thé bat dau di chuyén va budc vao mot giai doan hoan toan mdi. Véi du
thai gian va thuc hanh, ky ning nay sé tré nén can thiét doi véi ching ta.

Thit hai, viéc suy nghi nhu €O cho phép ching ta dat vi tri ciia minh vao vai tro cla "smart
money" va néu ching ta thuc hién diéu dé lién tuc trong sudt mot qua trinh, ching ta sé cam thay
bét dau cd su dong bd hoa vao vai tro nhu mdt €O. Bang cach lién tuc thuc hanh theo nhiing cau
chuyén cta €O, ching ta sé dan dan loai bé dudc nhiing hanh vi tdm ly nguy hiém cta dam déng
va phét trién nhiing théi quen mdi theo hudng tét hon. Ky ndng nay dén véi chung ta rat tir tu,
nhung vdi su kién tri, mot ngay nao dd no sé trd thanh mot théi quen trong tu duy cla ban.

Diéu can thiét la ban phdi ludn lubn tu hdi ddng co thuc su ctia Composite Man/Operator (CO) [
gi (mot cudn s6 nhat ky vé €O cd thé gitp ich). Ludn ghi nhd rang dé la mot phucng phdp hoc tap.

Ngudi hoc Wyckoff thusng gap kho khan trong viéc nhan dién mau hinh va xac dinh cac biéu do
dung cach. Nhitng ki néing nay dén tit viéc luyén tép, luyén tép va luyén tap. Day chinh la mot
bi mat nho: hay tim mét thudc tinh cta biéu d6 ma ban nhan ra va lam ngudc lai. Mot dau hiéu
16n trén biéu do la Automatic Reaction (AR) G cudi mot xu huéng tang. Tu d6 hay lam ngudc lai
dé tim BCLX va sau dd la PSY, v.v. Ly do AR sé la mdt nhip diéu chinh gidm gia [6n hon so véi
nhitng dgt giam gia da xay ra trudc dé trong xu hudng tang (CHOB - Change of Behavior) nén viéc
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phat hién ra su thay d6i vé hanh vi gia nay hoan toan cé thé nhin thay théng qua viéc gia giam
manh v6i bién do rong va khdi luong ban tang cao. Mot vi du khac dd (& su pha vé xudng bén dudi
muc hd trg va thoat ra khdi pham vi giao dich TR. D4y la mét dau hiéu cho thay giai doan [D]
hodc [E| dang dén rat gan. Ban hay lam ngudgc lai dé nghién cliu hanh vi cla gid va khéi lugng
giao dich trong cac giai doan pha va va trong cac giai doan phuc hoi tang gia trudc do dé thay dac
diém can thiét dé danh gia. S6m thoi, ban sé phat hién ra dudc hanh vi (CHOB) va thudc tinh cla
gia (CHOCH) dang c6 su thay doi.

Nhiing ngudi theo phuang phdp Wyckoff sé thay nhiing gi quan trong va co thé dua ra quyét dinh
hanh dong. Khi thai gian tréi qua vita dd, ching ta sé di siu vao cac chién lugc va cac khia canh
cam quan clia viéc giao dich theo Phuang phap Wyckoff.

IBB Biotech iSheres Nasdag Ghe @ StockCharts com
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Dudi day la biéu d6 cta IBB dudc cong b [an dau vao thang 7. Véi viée sit dung ky thuat dao
ngugc dudng xu hudng (counter trend), ching ta thady mot hanh dong pha vé én (throw-over)
bién trén clia kénh xu hudng va xuat hién trang thai qua mua. Mot nhip Phdn Ung Tu Pong (AR)
diéu chinh giam [6n hon so véi cac nhip diéu chinh gidm trudc dé trong xu huéng tang, cho thay
ap luc ban manh dang gia tang (CHOB). Day cua nhip gia diéu chinh gidm nay dudc xac dinh 13 AR,
ching ta quay lai xem xét dinh truéc dé dé xac dinh xem né c6 cac dac diém cia mot BCLX hay
khong. Hién tai, ban c6 thé cho rang mot BCLX da xay ra va gia dung trudc hai giai doan: Tdi tich
lily hoic Phén phéi. Rén luyén duc tinh kién nhin la digu can thiét & day, vi gia s& mat mot
khoang thai gian van dong dé mot trong hai kich ban c6 thé xay ra va budc vao mét xu huéng mdi.
C6 phiéu ctia céng ty cong nghé sinh hoc (Biotech stocks) 13 mot trong nhitng chii dé dau tu
dugc yéu thich nhat trong thi trudng tang gia & thsi diém nay, do dd ching ta déu biét rang sé mot
khoang thdi gian di lau dé €O cé thé phan phoi tat ca sé lugng L6n c6 phiéu IBB cua ho.
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C6 phiéu dang dugc s6 hitu nhiéu béi cac t6 chic 16n (C0O) trong giai doan nay. Néu €O thay nhiing
diéu kién can thiét hoac doi khi la su thay déi danh muc dau tu sé khién ho quyét dinh ban cd
phiéu ra nhanh chéng. IBB 1a mét c6 phiéu dai dién cho hoat déng clia toan bd nhém nganh va do
dd ETF nay la mdt trudng hap Ly tudng cho viée sit dung va phan tich Wyckoff. Ching ta cd thé gia
dinh rang mét trong nhitng chl dé chinh dugc quan tdm trong mdt thi trusng tang gia cho dén nay
la do cd su ho trg dd gia dang ké tu CO.

Viéc day gia tang lén va hinh thanh mdt muc cao méi trén dinh BCLX thong thudng la noi dién ra
hoat dong ban thao cd phiéu cta €O, vi vay day la mdt tin hiéu rat quan trong trong viéc ly do gia
duy tri 8 nhitng mdic cao mdi nay. Su that bai gidam manh quay trd lai xudng dudi dudng Khang cu
c6 thé gay ra mot dgt ban thao 16n véi su mé rong clia bién dd gia va khéi lugng ban tang cao. Mot
UTAD chi ra sy that bai tdng gid cla cau (test cau), sau giai doan test UTAD thanh cong véi cau
can, gia sé bat dau tao ra cac muic thap hon phéa va nhanh chdng xudng bién dudi dén day Ha tro.
Trong trudng hop nay, mot DAu hiéu lén cia su Suy Yéu (M-SOW) dudc hinh thanh sau su pha vé
manh xudng bén dugi dudng Hd trg trudc khi bat tang trg lai khu vuc LPSY dé tiép tuc Phén phéi.
Vi du nay minh hoa cho quan diém cla ching ta rang su pha v xuéng dudi muic day H6 trg chira
rang co su ban thao 16n cta cé4c t6 chiic dang hién dién ngay mot rd rang (ngudn cung l6n) va Giai
doan |D[ hodc Giai doan |E[ dang trong qua trinh hinh thanh.

Chuing ta khdng can chd dgi cd su xuat hién day du cla tat ca cac nhan dé rit ra két luan nay. Viéc
dudng HO trg dudc xac dinh tir mic day thap cla AR bi pha v xubng manh mé cd thé ndi lén rat
nhiéu diéu. Bay gi6 chung ta c thé quay lai va cd gang gan nhan cac diém quan trong trudc do.
Ngoai ra, dgt phuc hoi nd luc tang gia tao LPSY thi hai cung cap cho ching ta mét ¢ hoi tot dé
ban c6 phiéu IBB.
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DAU HIEU CANH BAO CUA MOT XU HUGNG HON LOAN

Khi qua trinh giai doan Phén phéi hoan tat, Giai doan Downtrend sé bt dau. Gia giam sau qua
trinh Phdn phéi 6 viing dinh két thc, thi trudng c6 thé xuat hién su hdn loan. Su that la viéc d5 gia
(clia c6 phiéu, trai phiéu, hang hoa, ETF, v.v.) trong qua trinh phdn phéi dugc thuc hién béi cac td
chiic €O |a diéu can thiét dé gilr gia trong pham vi ma ho muén x& hang, hanh dong day gia 1én
trén cac mic cao, pha v& ra han bén ngoai TR la noi thu hut s6 lugng l6n cdng ching mua vao
hung phan (Point of Excitement). Cudi cling, cac t6 chiic (C0) l6n nay sé dan rut lui khoi thi trudng
sau khi da ban hét c6 phiéu nam gilr trong tay va dé lai nhitng c6 phi€u nay nam trong tay cla
Week Hands (WHs).

Diéu gi sé xay ra khi sd lugng 16n c6 phiéu lai nam trong tay clia Week Hands (WHs) trén giai doan
ving dinh? Gia sé giam !!! Gid cta nhiing cd phi€u ma khong c6 sy ho trg dé gia ciia €O (ngusi ma
da rai khoi thi trung) thi sé gy ra mot sy giam gia nhanh chdng (bién déng long). Trong nhitng
phan tiép theo, chiing ta sé nghién cliu vé giai doan Downtrend va cac dic diém cla ching.

TAt ca chling ta déu qua ddi quen thudc v6i cau ndi “Xu hudng la ban - The Trend is Your Friend”.
Tuy nhién, xu huéng giam gia (Downtrend) thi lai it than thién hon nhiéu so v6i xu hudng tang gia
(Uptrend). Xu huéng giam gid thudng bién dong mdt cach manh mé, dot ngdt va néi chung la kho
dé giao dich. N6i mét cach ngén gon hon la chling chang hé than thién, gia thusng rat hon loan
trong xu hudng giam.

Xu hudng giam gid co thé xay ra su van dong trong cac kénh gia xu hudng. Hodc ching cd thé
giam gia mot cach dot ngdt, tam diing, sau dd lai gidm dot ngdt va cd tiép tuc lap di, lap lai nhu
vay. Nguac lai, trong cac xu hudng ting gid cla thi trudng Uptrend, cc t6 chic 16n sé dit cac vi
thé mua dudi lién tuc tai ca day hd trg, diéu nay lam cho cac dgt diéu chinh gidm gia tr nén dudc
tdn trong. Tuy nhién, khong cd su hanh dong mua vao dd gid nao nhu vay ton tai trong xu hudng
giam. Do do, cac dgt giam gia thusng rat kho dé thuc hién giao dich.

Viéc chiing ta xay dung dudng kénh xu hudng bat dau véi mot dusng Supply (Supply Line). Pay &
mdt Pudng kénh xu hudng dugc vé tif cac dinh dudc tao trong qua trinh dau cua giai doan
Downtrend. Hau hét cac nha dau tu van con dang hy vong vao viéc gia c6 thé phuc héi manh mé
va tiép tuc giai doan Uptrend. Do do, khai niém hay viéc thuc hién vé mot dudng kénh xu hudng
giam tham chi con khong dugc xem xét dén. Cac nha dau tu theo phuang phdp Wyckoff phai ludn
dat mot su canh giac cao dd véi nhitng canh bao dugc xac dinh trong giai doan phdn phéi.

“Da giam” clia sy giam gia cd thé dugc thiét lap rat sém trong gia dogn Downtrend. Da giam thé
hién tdc dd di chuyén hoic nhip d6 ma gia sé giam xudng. Pudng kénh xu hudng gidm dudc tao tir
2 dusng thang ndi song song. Dudng phia trén goi la dudng cung (supply line) va dudng phia duéi
dudgc goi la dudng qua ban (oversold line). Dudng cung (supply line) [a nci ma muc gia sé tang
phuc hoi dén do, tai do gia sé gap phai luc ban ap dao (ngudn cung L6n). MAi [an nd luc ting sau do
lai tao mdt cac dinh thap hon (LH), do dé cu tric hodc xu huéng giam dang dudc hinh thanh. Su
giam gia bat dau tu dudng cung (supply line) thudng di chuyén theo hudng gidm xuéng
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khu vuc duéng qud ban (oversold line). K&t qua |a mdt kénh xu huéng gidm dan hay xu hudng
giam dugc hinh thanh.

Pé xay dung dudng cung (supply line), ching ta hay tim hai mic gia dinh lién ké véi nhau trong
giai doan dau clia xu huéng giam gid. Hay ndi hai dinh nay v6i nhau dé tao thanh mét dudng
dudng xu hudng gidm dugc tao ti hai dinh nay; day dugc goi la dudng cung (supply line) nam &
phia trén. O phia dudi, chung ta hay tim mot day thap dugc xen giita hai dinh & bén trén, hay ndi
mot dudng song song vGi dudng cung (supply line), ching ta da co mot dudng qua ban
(oversold line). Ban hay quan sat kénh xu huéng gidm nay dé theo déi su van cla gia trong subt
qua trinh Downtrend xudng bén dudi. Hay nghi vé mot kénh xu hudng gidm giong nhu mdt pham
vi giao dich TR nhung c6 d6 nghiéng giam dan (doc xudng). Du kién giai doan van dong clia gia sé
dao dong quanh cac gigi han gitta dudng cung (supply line) va dudng qua ban (oversold line).

Sau mdt giai doan giam gia, gia bat dau cd nhiing hanh déng roi xudng khoi dudng qud ban
(oversold line) , bao hiéu vé mot su kiét sitc (exhaustion) hay trang thai qua ban dau tién cda xu
hudng giam. Hién tugng vé mot giai doan Tdi phéin phdi hoic Stepping Stone Redistribution
(SSR) c6 thé xay ra ngay sau giai doan kiét siic nay. Dy la mdt pham vi giao dich TR ngang kéo
dai tir vai tuan cho dén nhiéu thang. Qua trinh Tdi phéin phéi sé thudng lam gian doan (tam ding)
giai doan Downtrend. Sau khi hoan tat giai doan Tdi phdn phéi, su giam gia sé tiép tuc va cac
kénh xu hudng gidm méi sé dugc vé lai (néu c6 thé).

GMCR Keurig Green Mountain, Inc, Masdaq G5 @ StockCharts.com
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Toc do cla su giam gia manh dudc thiét [ap bdi hai mic dinh lién k& nhau trong vi du ctia GMCR.
Budng qud bdn (oversold line) dugc ndi song song phia dudi da c6 hai [an bi pha vé trong qua
trinh giam gia. Dgt giam cubi cung dudi dudng qud bén (oversold line) la mot khoang GAP 16n va
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no dugc xac dinh la mot hanh dong SCLX (Selling Climax). Sau giai doan nay, trang thai tam ly da
c6 su thay d6i va GMCR phuc hoi ting trd lai pha v3 ra ngoai kénh gia giam. Khi gid bén ngoai
dusng kénh gia, dudng cung (supply line) lic nay dong vai trd nhu mot ho trg tang gia, trong khi
trudc do no & khang cu giam gia. Phuang phdp Wyckoff quy dinh rang can co ba diém dé xac
dinh mot kénh gia xu hudng giam.

TSLA Tesk Motors Inc. Nasdag 65 ® StockChartscom
20-Jun-2015 Open 261.95 High 26595 Low 250,70 Close 26202 Volume 250 Chg 507 (1.90%) =
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C6 phiéu TSLA da trai qua mot giai doan Downtrend kéo dai bay thang vé6i day su bién dong. Viéc
gia khong thé quay trd lai dudng qud bdn (oversold line) vao thang Ba da bao hiéu vé mét su suy
yéu clia ngudn cung trong dong luong giam gia. Giai doan nay dudc khuyén khich danh diu cta
mot giai doan Tich ldy dang hinh thanh ngay bén trong kénh gia giam (hay xem cac dudng ho trg
va khang cu tai hai bién gia). Viéc gia vuct qua dudng cung (supply line) va sit dung nd nhu mot
dudng hd trg tang gia la bang ching quan trong vé su thay déi tinh chdt cia gia c6 phicu
(CHOCH).

Xu huéng giam rd rang trong quy ETF IWM (trang 90) da phat trién rd rang trong thdi gian gan
day. Hay luu y cach ma xu hudng tré nén bién déng manh hon khi qua trinh nay kéo dai dugc 1/2
thai gian. Hanh ddng cao trao ban rd rang véi viée gia pha vé dang ké xudng dudi dudng qud bdn
(oversold line). Day la hanh dong ding lai (stopping action) va c6 kha nang dan dén mot giai
doan Tdi phéin phdi hoic mot giai doan Tich liy. Bat ky kich ban no thi ciing sé can mot thdi
gian van dong gia va viéc st dung phan tich Wyckoff sé tiét 1o vé kha nang kich ban nao sé xay ra.

Ba vi du trén minh hoa mdt cach chi tiét ctia ky thuat ké cdc kénh xu huéng giam ding nghia. Co
nhing tinh huéng ma cac dudng xu huéng va kénh xu huéng gan nhu khong thé xay dung va day
sé [a chi dé cla cac phan tiép theo.
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IWM Russell 2000 iShares NYSE ® StockChartscom
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CAU CHUYEN DANG SAU CAC PUGNG XU HUGNG

Khi cac duéng xu hudng (trendlines) dugc vé bang Phuang phap Wyckoff, n6 giong nhu viéc ban
deo kinh 3D. Vi viéc phan tich xu hudng chinh xac, cac biéu d6 2D sé trd nén song dong va tiét 1d
nhing bi mat dudc gidu kin nhat va y dinh thuc sy clia ching 1 gi. Budng cdu (Demand lines),
Pudng cung (Supply Lines), Pudng qua mua (Overbought Lines), Budng qua ban (Oversold
Lines), Budng ho trg (Support Lines) va Dudng khdng cu (Resistance Lines); tat ca ching déu ké
cho chiing ta mdt cau chuyén vé hanh vi va hudng di cla gia ca. Khi ching ta nang cao ky nang
viéc vé cac dudng xu hudng nay, ching ta dang dat minh [&n con dudng tién tdi su thanh thao
phuang phap Wyckoff.

Cac dudng xu hudng (trendlines), kénh gia (channels) va pham vi giao dich (trading ranges)
dudc vé mot cach ky ludng mang lai su séng dong cho viéc phan tich biéu do. Cau chuyén vé viéc
nguon cung xuat hién & dau (nhiéu hay it), su ding lai va van dong cla gia sau dé bao hiéu didu gi
vé xu huéng sap t6i va ching cung cap théng tin hitu ich gi cho céc chién lugc giao dich cta ching
ta. Mot dudng xu hudng (trendlines) sé thich hop cho viéc bao hiéu vé tdc do tang hoac giam,
nhip d6 ma gia sé di chuyén trong tucng lai gan. Cac kénh xu huéng (trend channels) chi ra ban
chat van ddng cla su tang gia hodc giam gia. Do cd phai la mdt kénh gia bién dong rong va long
l&o véi nhitng bién do dao dong L6n [&n va xudng dudc van dong trong mot xu hudng 16n lién tuc?
P4 c6 phai la mot budc di chuyén theo hinh bac thang trong mét xu huéng dai va theo sau dé a
mot su diéu chinh gidm d6t ngdt dén mdt muic gia méi hay khdng? Nhiing nghién ctiu tinh hudng
nhd nay & phan gidi thiéu vé ban chat da dang cla cac giai doan Downtrend va cach cac dudng
xu hudng (trendlines) thich hop co thé ho trg tot trong cac chién lugc giao dich hiéu qua. Viéc xay
dung dudng xu hudng trong Wyckoff sé tiét 1§ nhiing vién ngoc bi mat bj an gidu sé xuat hién mot
cach rd rang. Phép an du vé khdng gian da chiéu cla kinh 3D trong Wyckoff gilip ching ta cung
cap goc nhin dé thay cac biéu do hoat dong hitu ich hon.

Phan trudc ching ta da dé cip vé cac giai doan Downtrend va cach xay dung cac dudng xu
hudng (trendlines) va kénh xu huéng (trend channels). Xem lai cAc phan trudc dé dé cap dén
cac giai doan Uptrend (Tham khao Phdn 9, trang 31 & Phdn 10, trang 35).

Da gidm clia mot giai doan Downtrend sém dudc thiét 1ap véi trudng hop cta HOG (trang 92).
M6t dinh cao trén cung va mét dinh thap hon lién ké ngay sau dé déu xuat hién véi khdi lugng ban
16n (ngudn cung). Khai lugng ban 16n xac nhan rang ngudn cung hién dién nhiéu tai cac ving dinh
va do dd cac dinh nay & mdt diém ly tudng dé vé mdt Budng cung (Supply Lines). Mot miic day
dugc hinh thanh phia dudi nam gitta hai dinh nay la tat ca nhiing gi can thiét dé vé mot Pudng
qud bdn (Oversold Lines) nam song song véi Buéng cung (Supply Lines), su két hgp cla hai
dudng nay tao ra mot kénh xu hudng (trend channels) trong giai doan Downtrend. Tinh hgp &
cla kénh gia nay dugc tiét 16 mdt cach rd rang véi dau hiéu cia mot hanh dong rii bé (shakeout)
cuc lén véi cao tréo bdn (SC) pha xudng bén dudi kénh gid gidm va sau dé dong clia quay tré lai
kénh gia gidm, muic day cla nhip ri bé (shakeout) nay dudc thiét 1ap va chuan bi bat dau mot dot
tang gia. Hanh dong cao tréo bdn nay tai shakeout bao hiéu cham dut cla giai doan Downtrend.
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HOG Harley Davidson ne HYSE & StockChartzcom
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Su suy giam nam 1998 cla chi s6 Dow Jones Industrials xuit hién mot kénh xu hudng giam.
Khéi lugng ban 16n xuat hién xung quanh cac diém tiém can lai clia dudng cung (supply lines).
Hay chi y dén su phuc hoi nd luc tang kém cta $INDU vao thang Tam. N6 gidng nhu mdt khu vuc
can bang hon la mét dot tang gia. DAy la hanh dong gia dién hinh khi gia nam bén duéi dusng The
ICE. Khu vuc can bang nay két thuc véi mot dat su suy gidam manh dang ké va két thic bang mot
hanh déng cao trao (climactic action) dudi dudng qua ban (oversold lines). Cac hanh dong cao
trao ban va tinh trang qua ban (dugc xac dinh bgi dudng xu hudng) bao hiéu su suy gidam nay sé bi
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ngin chin bang cac hanh dong kiém tra (test) va giai doan Tich Lily sé dién ra. Gia tang &n
cham lai dudng kénh xu hudng gidm phia trén va phan (ng diéu chinh giam trg lai mic day thap
cta khu vuc Tich Liy. Khi $INDU vugt qua dudng cung (supply lines), viéc gia tang manh khoi
duong kénh xu hudng gidm bao hiéu rang $INDU c6 thé tang gia mdt cach nhanh chong.

CREE Cree, Inc, Masdaq 65 @ MtockChartscom
20-0ck2015 Open 2547 High 2557 Low 2456 Close 2481 Volume 228 Chg 057 (2.24%) =
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Hai dudng kénh xu hudng hitu ich dugc vé trén biéu do cla CREE. Kénh xu hudng (mau xanh)
dudgc xay dung véi cach st dung ké dudng xu hudng thong thudng (normal trendlines). Kénh xu
huéng (mau hong) dugc xay dung véi cach sit dung ké ngudc cla dudng xu hudng (reverse
trendlines). Ching minh hoa rang c6 nhiéu cach hon dé vé va dién giai cac dudng xu hudng trén
biéu d6. Hay xem xét viéc tach rdi cac dudng xu hudng nay va vé lai chiing riéng biét. Mdi ky thuat
ké déu cung cap cac diém phan (g (giao dich).

Quan sat biéu d6 hang tuan cla chi s6 Dow Jones Industrials (Trang 94) dugc xay dung hon bon
nam van dong gid. N6 minh hoa rang viéc xay dung kénh xu hudng rat hiéu qua trong cac khung
thai gian 16n. Luu y d6 rong cla kénh gid nay, nd rat 16n. Khéi lugng tai dinh nam 2001 va dinh
thap hon ndm 2002 ngay sau dd la bang chiing clia ngudn cung hién dién va diéu dé hiu ich véi
chiing ta dé bat dau vé cac dudng xu huéng. Miic day thap phia dusi dudgc xac dinh nam gitra 2
dinh phia trén rat sau va cé tinh chat cia mot giai doan cao trao bdn 16n. D6 rong cta kénh la mot
gai y vé nhiing diéu sap xay ra khi dot suy giam tir dinh thir hai quay tré lai xudng toan bo dudng
qud ban (oversold line), noi ma gia dat dén cao trao ban dinh diém gan nhu chinh xac tai dudng
xu huéng. Cao trao ban va gia cham lai vao dudng qud ban (oversold line) chi ra rang giai doan
Downtrend co thé sé dung lai. Mot dgt phuc hoi nd luc ting gia tu dong (AR) xuat hién sau do
(CHOB) va giai doan Tich liy bat dau. Viéc gia khong thé quay tré lai dudng qud bén (oversold
line) clia kénh gia la mdt dau hiéu cho thay $INDU da co sy thay d6i thudc tinh (CHOCH) 16n.
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$INDU Dow Jones industrisl Averase 1NDX 3 @ StockCharts com
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Viéc st dung ngudc cac dudng xu hudng (& mot ky thuat hitu ich véi MNST. Hai day lién ké nhau
thiét lAp mot kénh xu huéng rat hiéu qua, gia cd thé vuct ra ngoai kénh & ca hai bién nhung khéng
thé duy tri lAu bén ngoai. Phai c6 hanh dong cao tréo bdn dé dung lai cla dot suy gidm nay va sau
do thoat khdi pha lén trén dudng kénh xu hudng giam. Luu y cach hanh dong cao trao ban dong
vai trd quan trong trong viéc danh dau két thic cua giai doan Downtrend trong cac vi du nay. Mot
dau hiéu khac cla xu hudng giam dugc minh hoa rat rd rang bang cach st dung cac kénh xu
hudéng dé xac dinh sy bién dong tang dan 1&n khi xu hudng gidam hinh thanh dén khi két thic.
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WYCKOFF POWER CHARTING: GIAI DOAN TAI PHAN PHOI

Giai doan Downtrend 14 nhing su kién rat xau (khdng cd su kiém soat) va di chuyén kha phuc
tap; dic diém cda giai doan nay a dién ra nhanh chéng khién chung ta khong kip trd tay va gay ra
nhiing su hoang sg cho nha dau tu, nhung doi khi qua trinh nay lai van dong rat [u va gay ra su
day vo trong tam tri cho cac nha dau tu, tém lai, nhiing dién bién trong giai doan Downtrend
khién cac nha dau tu kho cé thé lusng trude dugc diu gi sé xay ra tiép theo, day la su kho khan
c6 thé tudng tugng dudc. Giai doan Downtrend it nhan dudc su quan tAm chl y clia cac nha dau
tu hon so v6i cac giai doan hanh dong gia khac. Cac nha dau tu thudng quén lang hodc chan nan
trong mot thi trudng giam gia lién tuc. Bt ky ai trong chdng ta cling c6 thé nhé cudc khing hoang
vao ndm 2007-09, chua ké dén sy sut gidm l6n bat dau tir nhiing nAm 2000? Sy that & dbi véi
nhiéu ngudi, ho khdng vui vé gi khi nghi dén nhitng giai doan giam gia l6n nay vi chinh ho la ngusi
da trai qua chdng. Hai phan trudc ching ta da danh thai gian dé thuc hanh ky nang vé cac dudng
xu hudng va cdc kénh xu hudng trong cac thi truéng Downtrend. Phan nay ching ta sé danh thoi
gian dé danh gia khai niém vé Giai doan Tdi phdn phéi. Giai doan nay co thé dugc md ta mot
cach 1dng léo nhu mdt pham vi giao dich TR dugc hinh thanh trong mot xu huéng giam. Mot giai
doan Tdi phén phéi la mot pham vi gia tam ding (pause) dugc tien dé bdi mot giai doan
Downtrend va sau do lai la sy tiép tuc giam gia clia mot giai doan Downtrend trudc do. Sé co rat
nhiéu giai doan Tdi phéin phoi co thé xay ra trong mot giai doan Downtrend dai han.

Cha dé bao quat clia mot thi trusng Downtrend |a sy du thira clia ngudn cung cé phiéu va sy thiéu
hut stic mua tram trong (ngudn cau yéu). C6 phiéu trong giai doan nay ndm chii yéu trong tay cla
Weak Hands (WHs) va tat nhién Strong Hands (SHs) khong phai la ngudi mua. Day la mot chién
lugc gay hai cho gia tri c6 phiéu bj giam tram trong. Giai doan Downtrend |a cich ching ta goi
toan bd cau triic cia mot thi trudng gidm gid lién tuc. Nhung bén trong clia mot Giai doan
Downtrend c6 chiia rat nhiéu ciu chuyén vé hanh vi gia, d6 co thé 1a cac dac diém tao cho ching
ta mot ca hoi giao dich & vi thé ban khdng. Giai doan Tdi phdn phéi 1a mot pham TR tam diing
cla mét giai doan Downtrend trudc do dé thyc hién vai trd lam mdi lai ¢6 phiéu (chuyén giao) dé
tiép tuc cho mot giai doan Downtrend ké tiép. Su that la s& cd mot sai [am phd bién khi ching ta
rat hay nham lam gilia viéc danh gia cau tric clia giai doan Tdi phdn phéi nhu la mot giai doan
Tich liy. Vi vy, mdt muc tiéu quan trong trong phan nay la thanh thao cac ky nang dé nhan biét
va phan biét cac dac diém quan trong clia giai doan Tdi phdn phéi. Kha nang tranh viéc quyét
dinh mua sém sé la rat quy gia cho Igi nhuan trong danh muc dau tu cda ban.

Cac giai doan Tdi phdn phéi cé thé xuat hién véi nhiu hinh dang, bién thé va trén cac khung thai
gian khac nhau. Ching thudng rat phuc tap v6i nhiéu sy bién dong va kha nang du doan cé phan
bi han ché. C6 mét s6 diém chung c6 ich va ching ta sé dé cap dén nhiing diém nay khi danh gia
cac trusng hgp nghién cliu trong phan nay. Do ching cd vo s6 cac bién thé khac nhau, nén ching
ta sé cd gang tim ra cac thiét lap c6 thé hanh dong cho nhiing vi thé ban khéng va nhan manh
rang cac nha dau tu nén tranh viéc mua vao bdi nhiing dac diém rat xau nay trong giai doan
Downtrend.
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ARMH ARM Hoifinge, Fic Nasdag 68 & itockCharts com
15-Hon-2002 Open 24z Wigh 269 Low 2.25 Last 2 82 Velume 1.90 Chg +0005 (+1.77%) -
W ARMH (Waekly) 262 (15 How) ARMH Weekly 19992002 450
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C6 phi€u ARMH két thic véi mot sy tang gia nhay vot dot ngdt, mot su pha vé manh va sau dé 1a
chin thang Tdi phén phéi. Luu y cac dot tang gia vudt [&n trén hdp mau xanh 4. Nhiing dot ting
gia pha v& nay thu hit mdt sé lugng 16n ngusi mua va ciing khién ngudi ban khdng tai khang cu bi
bat ngs dan dén thua 6. Trong khi do, €O c6 rat it thai gian dé phan phdi ¢é phiéu trong mét dot
tang gia nhay vot v8i mau hinh Hypodermic (mau hinh phan phéi dang kim tiém hoic cay thong)
va do dé ho can phai st dung giai doan Tdi phén phéi dé hoan thanh phan 16n viéc ban cd phiéu
cta ho.

Trong giai doan Tdi phdn phéi thi hai kéo dai gan mot ndm véi két qua la gia cd phiéu giam tif
$17.50 xudng con $2.00. Su gidm gia manh tit dinh diém cta dot tang vot véi mau hinh
Hypodermic c6 thé lam déng ciing cac nha dau tu va khdng cé cd hdi cho ho hanh déng. Su gidm
gia manh mé [a mot 16i canh bao rang giai doan Uptrend da két thuc. Giai doan Tdi phén phéi
dau tién sé la mot co hdi quan trong dé CO ban ra cac phiéu chua ban dugc & mc gia trong giai
doan Phédn phéi trudc do.

Quan sat biéu d6 cla AMZN (Trang 98) c6 mdt loat cac giai doan Tai phan phdi va gidm manh
theo dang bac thang trong sudt qua trinh Downtrend. Pudng xu huéng dugc vé tif cac dinh lién ké
nhau sém cho thay pham vi van dong giam gia cho phan con lai cla giai doan Downtrend.

Giai doan Uptrend tiép theo sau qua trinh giam gia dugc hién thi trén biéu do dé minh hoa su cac
dac tinh khac biét dang ké vé bién dong gia gilra hai giai doan nay. Bién dong thi trudng
Downtrend rat khé chiu dung déi v6i hau hét cac nha dau tu va tot nhat la ban nén tranh néu
khong cd dd ky nang thanh thao can thiét dé ng bién va x ly.
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AMZN Amezon com, Inc, Hasdaq G5 @ tockChartscom

18- 8- 2004 Open 5165 Wigh 50.78 Low 5050 Last 55.72 Volume 5850 Chg +3.13 (+#5.01%)
W AMZN (Weakly) 55.72 (16 Jan)
AMZN Weekly 19992004 110
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GS Goldman Sachs Group, Inc, NYSE @ ftockCharticom
20:F £b-2009 Open 8409 High 7450 Low 73.17 Last 7508 Volume 13528 Chg -10 46 ¢11.82%)

G5 (Weekly) 78,08 (20 Feb}
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TU giai doan thang 3 ndm 2008 dén thang 9 nam 2008, c6 phiéu GS dudng nhu van dong theo
mot cach tram l&ng va khong cé qua nhiéu su bién dong. Su trim lang nay doi sé lam cho nha dau
tu mat canh giac rang thi trudng khac can bang (hay nhé lai vé vi du qua béng cao su nay trong
phdn 15, trang 62). Ban hay canh giac vdi trudng hdp nay. Su suy giam manh theo sau ngay do la
tucng déi dot ngdt va giam sau. Cac giai doan Tdi phdn phéi thusng dugc két thic bang cac dot
giam gia mot cach dot ngdt, nhanh chéng va rat manh mé.
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BAC Bank Of America Cotp. HYSE @ StockCharts com
18-S ap-2008 Open 18,14 High 17.20 Low 1598 Last 17.06 Volume 910.0M Chy +084(+3 80%) «
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Hay luu y su tang vot dang kinh ngac clia BAC tlr $17 1&n $37 trong sudt giai doan Tdi phén phoi
tai [An thr hai, mac du BAC dang trén dudng giam xudng con $2.50. Mat s6 doi tuong €O la nhiing
ngusi ban khéng va ho st dung cac giai doan Tdi phéin phéi dé ban s6 c6 phiéu con lai va ho co
thé thiét ap cac vi tri ban khdng. TAt ca cac 'chién lugc' cla ho dugc st dung trong giai doan
phén phéi déu dudc ap dung trong cac giai doan Tdi phdn phéi. Ching ta sé kham pha nhiing
chién lugc va cdng cu nay trong cac phan sau.

MS Morgan Stanley HYSE & ftockCharmssom
18- Sep-2000 Open 28.76 High 20.57 Low 28.22 Last 20.92 Volume 148,26 Chg +2 40 (+3 88%)
W ME (Weakly) 29,42 (18 Sap)
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Phan tich xu huéng cd thé & mdt cong cu hitu ich trong cac giai doan Downtrend va giai doan
Tdi Phéin phéi. Mot xu hudng giam bién dong sé cang tré nén bién dong manh hon khi giai doan
Downtrend nay kéo dai. Kénh xu huéng clia MS (Trang 99) da bi vuct qua nhiéu lan, nhung khéng
bi pha v3 [én han ma sé quay trd lai sau vai phién. Giai doan Tdi Phén phéi c6 thién hudng tiép
can véi dudng cung (supply line) & cudi hanh dong di ngang va chuyén sang gidm nhanh ngay sau
do.

Cac giai doan Tdi phéin phoi rat pho bién, nhung rat kho ndm bt va kho giao dich véi ching. Co
nhiing dac diém cla giai doan nay c6 thé hiéu dudc, nhan biét va giao dich thanh cong. Dai véi
hau hét ching ta, viéc tranh céc giai doan 6 thi trusng Downtrend |a hanh déng khon ngoan nhat.
La nhitng ngusi theo phuang phdp Wyckoff, ching ta la nhiing hoc trd clia ngudi thay thij trusng.
Hay ludn tim hiéu va nghién ctiu cac diéu kién thi trudng hién tai. Sau d6, khi cac co hdi tét nhat
xudt hién, ching ta sé s&n sang, tham gia va chuan bi cho nhiing xu huéng clia thi truéng sap téi.

Giai doan Tdi phdn phéi thusng rat 16n xon. Ching xuat hién dudi nhiéu hinh dang va bién thé
khac nhau, ching cling rat khd dé phan loai. Nhiém vu clia ching ta la tim ra nhiing dac diém cd
thé hanh dong trong cac giai doan Tdi phén phdi ma nhiing ngusi theo phuang phdp Wyckoff co
thé thay dugc co hdi tiém nang. Day a van dé chinh ching ta sé nghién cliu.

Hay nhé rang trong giai doan Tdi tich liy (tam ding trong giai doan Uptrend) thi mot co phiéu,
chi s, ETF hodc hang hoéa dang dudc hap thu hoic tich Ly dé tiép tuc giai doan Uptrend. Nhu
chiing ta da thao luan trong mot s& phan trudc, trang thai hédp thu (absorption) 1a hoat dong
nham loai bd cac nha dau tu nhd & khéi thi truéng bang viéc thu gom c6 phiéu véi hy vong vé mot
giai doan Uptrend |6n manh. Day chi yéu la hoat dong clia Composite Man/Operator - CO, ngusi
c6 du khd ndng gom mua mét s6 lugng 16n cd phiéu tif tay cla cac nha dau tu nhd 1é giao dich
hang ngay (dau co). Viéc hdp thu (absorption) c6 phiéu co tac dong sé lam giam su bién dong
cla c& phiéu khi giai doan Tdi tich lily hoan thanh va xu huéng tang cla giai doan Uptrend sé
dugc tiép tuc.

Su bién dong gia ban dau clia giai dean Tdi tich ldy thusng la cao do xuat hién nhiéu nha dau tu
va nha giao dich ngan han da ndm bat dugc xu hudng tang truéc do. Nhiing dot diéu chinh dau
tién nham can trd lai xu hudng ting thusng la nhanh va sé bién dong khi cac nha dau tu ngan han
bat dau chot 16i. Sau do, khi pham vi giao dich TR di ngang bat dau qua trinh van déng, cac dot
diéu chinh tré nén it hon va dusng nhu da dudc kiém soat. Diéu nay la do €O va cac t6 chic dat
lénh mua vao cd phiéu khi gia diéu chinh sau méi [an gidm. Nhitng lénh mua nay clia CO sé tao ra
mdt muic hd trg tot cho su tang gia cta cd phiéu. Thudng thi qua trinh van dong nira cudi trong
pham vi giao dich TR Tdi tich lily sé bat dau thay cac mlic gia tao ra mét loat cac muic day cao
dan &n (HL). Hay nhé rang muc tiéu chinh cta €O 14 tich ldy c6 phiéu mdt cach can than ma
khong lam cho gia tang trudc khi qua trinh mua vao tat ca cd phiéu clia ho dugc hoan tat.

Hay so sanh diéu do véi hoat dong dién ra trong giai doan Tdi phéin phéi. Mot ¢ phiéu trong giai
doan Downtrend chinh sé thiéu su tham gia clia C0O. Mot ¢ phiéu sé can cd su s6 hitu clia CO va
ho sé& thuc hién chién dich day gia tang gia tich cuc dé gil gid cao va tang.
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Nhung diéu gi sé xdy ra khi CO bé rai mét cd phiéu (réi bé thi truéng)? Gia sé trd nén dé bi phan
Ung gidm manh trudc cac hanh vi ban thao trong giai doan Downtrend. Trong mot xu hudng
giam, nhiing ngudi ban khéng véi muc dich thu vé Igi nhuan & thi trudng Downtrend sé thay cg hdi
tiém ning dé ho bat dau thuc hién tham gia cac vi thé ban cla minh. Xu huéng gidm trong thi
trudng Downtrend thudng c6 xu hudng rat bién dong. Cac hoat dong ban va chét 16i sau do cla
cac vi thé ban khang sé khién gia cd phiéu dao chiéu xu huéng va nhanh chéng tang tré lai.

M6t dot tang gid sau cac hanh dong chét I6i [a khéi dau clia mdt pham vi giao dich TR Tdi phén
phéi. Gia c6 phiéu tang manh sé& ddy nhiing nha dau tu ban khdng khac lo lng va nhanh chéng
thoat khoi cac vi thé ban trudc dé cta ho. Diéu xay ra trong giai doan Tdi phdn phéi la mot loat
cac dot tAng gia va gidm gid sé xay ra véi cac dac diém chung & cac dot tang thudng nhanh va
bién dong manh, con cac dot gidm gia thi it xay ra hon. Nhiing dot tdng va gidm gia nay sé lam
gian doan céc vi thé ban khdng va lap lai cho dén khi nhitng ngudi ban khang mat kién nhan hoic
lo sg s& tU bd vi thé ban khdng clia minh. Chi khi dé xu hudng gidm mdi co thé tiép tuc.

Khéng phai tat ca cac ddi tugng CO (Composite Man/Operators) déu la nhiing ngusi ban khong,
nhung nhing ngusi ban khéng gidi nhat lai la cAc Composite Man/Operators. Phucng thic hoat
dong clia ho trong giai doan tdi phén phéi 1 ban khdng & cac khu vuc gan dinh cta pham vi giao
dich TR va c6 thé mua lai (buy to cover) mot phan vi tri clia ho & gan day ctia pham vi TR. Nhin
chung, ho dang gia tang khdi luong cac vi tri ban khang clia minh sudt qua trinh nay.

Ly do cho viéc mua lai mdt phan vi tri ban khong & day ctia pham vi giao dich TR (& dé ho trg da
gia khong gidm va nham khong day c& phiéu vao xu huéng gidm méi khi chua cd cac vj tri tham
gia ban khong l6n cta €O. D6i véi €O va cac t6 chic L6n, viéc ban khang véi di s6 lugng cd phiéu
dé tao mot xu hudng giam sé kho khan hon rat nhiéu (do su thiéu hut ngudi mua khi CO ban) so
véi viéc gom mua c6 phiéu dé tao mdt xu huéng tang.

Do do, giai doan Tdi phén phéi giong nhu mot ngudi anh em clia giai doan Tdi tich lily nhung lai
& mot “phién ban dc” khac. Bugc sinh ra tif sy bién dong giam manh, giai doan tdi phdn phdi van
duy tri su bién dong trong sudt qua trinh van dong gid va hoan thanh bang su xuat hién bat dau
clia mot xu hudng gidm gia méi. Trong khi giai doan tdi tich lily thusng két thiic nhe nhang véi su
xuat hién bat dau clia mot xu hudng tang gia 6n dinh mdi, thi giai doan tdi phéin phéi van duy tri
su bién dong manh va khi bat dau budc vao mét xu hudng giam gia mdi thi su bién dong giam nay
con thé hién mdt cach rd rang va manh mé hon.

Giai doan tdi phén phéi thusng bat dau va két thic bang su bién dong lén. Thusng thi mot
Selling Climax - SCLX sé khéi dau ca mot qua trinh Tdi phéin phéi. Qua trinh nay tréng rat giong
vGi giai dogn Phén phéi. Viéc 6n tap va xem lai cac dac didm, vi du clia qua trinh Phén phéi & cac
phan trudc do cé thé sé hitu ich. Trong trudng hop nghién clu cla ARMH (trang 102), ban hay thi
che di moi thf bén trai clia SCLX va so sanh véi s6 do va cac vi du vé giai doan Phén phdi truéc
dd. Luu y xac dinh cac diém tuong dong. Cac nhan mau xanh ctia SCLX, AR va ST minh hoa su
giong nhau véi khéi dau clia mét giai doan Tich lily. Cac nhan mau do minh hoa cac dac diém cla
giai doan Phén phoi va giai doan Tdi phdn phéi. Khi mot hanh dong dung lai (stopping action)
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xuat hién (cht yéu la tir viéc mua bu dap), cac dau hiéu xuat hién sau do6 cla giai doan Tdi phén
phdi sé cang ngay tré nén ro rang.

ARMH AFRM Holdngs, Pic Nasdagq G5 ARMH Daily 2000-01 ® StochCharts.com
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NG luc clia ngudi mua xuat hién quanh cac muic ho trg ciia ARMH dién ra tai dudng The ICE. Luu y
mot loat cac muic day thap hon dudc tao sau dd, dau hiéu clia mot su suy yéu béi dac diém cla su
van dong gia trong giai doan tdi phén phéi va dugc gan nhan la SOW (Sign of Weakness). Khi
dusng The ICE bi gia pha vé xudng bén dudi, nai day cho thay khdng con di ngubn cau mua vao
dé nd luc phuc hoi tang tré lai pham vi giao dich trudc dé nita. ARMH dé bi gidm gia nhanh chéng
khi nam phia dudi dusng The ICE.

Sau hanh ddng tham gia l6n clia ngudn cung tai Upthrust (UT), su bién dong sau do tré nén bién
dong giam manh véi ngudn cung hién dién va chiém uu thé. Tai cac dgt nd luc phuc héi tang gia
s& trd nén rat yéu, bién dd gia hep véi khdi lugng thap va thiéu su hd trg mua vao tir CO.

Phuang phap nghién citu cdc truéng hgp 1a mot cong cu giang day uu viét trong cac 16p hoc
Wyckoff. Nhiing tinh hudng va vi du thi trung thuc té trong qua khi co thé dugc kham pha chi
tiét, gidp sinh vién tich LGy dugc nhiing kinh nghiém quy bau ti viéc doc biéu do thj trudng. Dudi
day la mot nghién ctiu trusng hop vé giai doan Tdi phén phéi.

Cisco Systems la mot trong nhing chién dich tang gia huyén thoai clia thap nién 1990. C& phiéu
CSCO (trang 103) chao ban c6 phiéu ra cdng ching vao thang 2 ndm 1990 va ting trudng trong
sudt mot thap ky. Tuy nhién, vao thang 3 ndm 2000, c6 phiéu CSCO dat dinh va bat dau budc vao
mdt thi trudng giam gia dau tién. Trong phan nady, ching ta sé danh gia bon budc trong giai doan
tai phén phoi cia thi trudng giam do.
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Trong sudt 10 nam tang trudng, €O, cac t6 chiic [6n va cdng ching déu cd xu huéng dau tu manh
vao Cisco Systems. Day la mot trudng hop cd phidu "cdn phdi cé" trong danh muc dau tu clia cac
t chiic cling nhu nha dau tu. Khi thi trusng dat dinh, su gidm gia 16n sau do xay ra rat dot ngdt va
cd rat it nha dau tu co thé phan phdi dudc c6 phiéu tai quanh muc gia dinh. Vi vay, CO va céc td
chiic khac sé linh hoat ban c6 phiéu theo ty [& giam ti mic gia dinh xudng dudi.

Xu huéng tang gia kéo dai trong mdt thap ky khién ngudn cung khéng 16 xuat hién sau giai doan
gia dat dinh. C8 phi€u nay can dudc ban trong giai doan tdi phdn phéi va viéc cé cac giai doan
tdi phéin phoi kéo dai sé co lgi cho CO trong viéc phan phdi hang ra ngoai thi trusng. C8 phiéu co
thé dugc ban trong cac pham vi giao dich TR véi dong thai yén tinh, can bang va khdng cd xu
huéng rd rang. Cong chung coi cac dgt giam gia dau tién ti mdc gia dinh xudng la mdt co hdi tot
dé mua thém c6 phiéu véi muc gia hai, nhung thuc t& do a mot cai bay.

Trong sudt xu huéng giam ctia €SCO, cac van dong gia trong giai doan tdi phén phéi véi nhigu
bién thé da dang da dudc thé hién. Diéu nay khong dai dién cho tat ca cac cach ma thj trudng
giam c6 thé van ddng, nhung n6 cho thay ban chat phuc tap va xac dinh khé khan trong suét giai
doan Downtrend.
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Biéu do trén néu bat cac giai doan Tdi phén phéi can dugc nghién clu.
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Céc dot giam gia thusng ding lai v6i hanh dong cao trao (climactic action), hanh dong nay dugc
thé hién véi khai lugng 16n va gia bién dong rong (xem diém SCLX trén biéu do). Diéu nay du bao
mot dot phuc hoi ting gia co thé xay ra va tiém nang ti€p tuc xu hudng ting gid. Su gia tang cla
khi lugng trong dgt gidam manh tlf mic gia dinh $72 1a bang ching cta mot giai doan Phén phdi
dugc 18n ké hoach va thuc hién bdi CO. Diém BCLX kiém tra va xac nhan PSY bang viéc pha va [én
véi khdi lugng 16n va ding lai dot tang gia. Diéu nay canh bao rang mot dinh thap hon (LH) dang
hinh thanh & mc gia $62. TU thang 6 dén thang 10, giai doan Tdi phén phéi nay phat trién véi
cac dac diém cda hanh dong phan phéi. Budng The ICE bi pha v3 vao thang 9 véi bién do gia rong
va khéi luong ting cao. Sau dd, mot giai doan tam ding hinh thanh tai mic day H6 trg véi nd luc
phuc hoi tang yéu 6t va dudng The ICE dudc kiém tra thanh cong (cau can). CSCO dé dang bi suy
yéu giam manh ngay sau do. Cac diém ban thdo c6 phiéu dién ra tai cac muic gia cao nhu
Secondary Test (ST) va Last Point of Supply (LPSY). Viéc pha vé dudng The ICE va LPSY dugc
tao theo sau dd la nai dé thuc hién nhiing vi thé ban l6n cudi cung. Hau nhu, cac bién do gia va
khoi lugng trong cac dot phuc hoi déu rat yéu 6t, ngugc lai, cac bién do gia va khéi lugng trong
cac dot gidm gia sé tang cao la dau hiéu cho thay xu hudng giam sé sém dudc tiép tuc. Viéc gia
giam xudng va pha vé cac muic hd trg quan trong trudc do dudc goi la Sign of Weakness (SOW) va
cling 1 bang ching cho thay rang ngudn cung ap dao so véi cau. Hay xac dinh cac mic gia tam
dung (theo sau la cac dgt phuc héi gid tang kém) sau mot SOW va bat dau clia mot giai doan tiép
tuc giam gia.

C6 cac nguyén tic bén trong nguyén tic dang hoat dong. Cé mot giai doan phdn phéi 16n bt dau
trudc khi dat dinh cudi cling (nhu dudc minh hoa trén biéu d6 khung ngay véi dusng gach do). Va
c6 mot giai dogn phéin phéi hoan chinh trong mot giai doan Tdi phéin phéi (thang 6-thang 10).
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Luu y rang su bién ddng ngay mot 16n khi gia cd phiéu van dong va hoan tat qua trinh tai phan
phdi va bat dau cho giai doan giam gia. Su bién ddng nay lam nan long cac nha giao dich. Nhiing
ngusi theo phuang phdap Wyckoff thay su bién dong ngay mot 16n nhu bang chiing clia su chuyén
dai trang thai cta c6 phiéu sang giai doan tiép theo va sé chuan bi cho mdt dgt gidm gia mdi.

CSCO cCizco Systems, Inc. Masdaq &5
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Trong giai doan Tdi phén phéi 2, gia van dong tucng déi 6n dinh & cac dinh méi thap hon (LH),
ngay dudi muc gia cta giai doan Tdi phén phéi truéc do. Co kha nang €O va cac t6 chic da co
hanh déng hé tro d6 gia lén cho CSCO & muic gia $40 dén $44 dé thuc hién ban thém c6 phiéu. Day
la du hiéu rd rang rang CSCO dang & trong thi trudng giam gid va nhiéu t6 chiic chi méi vita nhan
ra thuc té nay.

Giai doan Tdi phéin phéi 2 qua trinh van dong gia ngan hon va cé cdu trdc gia giam véi viéc tao ra
cac dinh thap hon (LH) va cac day thap hon (LL). €O tich cuc ban xung quanh nita phia trén clia
pham vi giao dich TR. Sau khi mét dinh LPSY dugc tao va gia giam xuéng véi bién do gia rong va
khéi lugng tang cao, cac miic hé trg & day dé dang bi pha va. Pudng The ICE dudc tao trudc dé da
bi pha v&, va bay gi¢ vai trd cla The Ice tif viéc ho trg gia tang tré thanh mdt ngudng khang cu ngan
chan nd luc phuc hoi gia tang trd lai. VGi toc do va luc gidm gid manh gilip xac dinh rang ho trg da
bi pha v mot cach hoan toan. Nhing hanh dong kiém tra gid phuc hoi sau dé bén dudi The ICE
hau nhu cho thay su yéu 6t (cAu can), dong thi bién The ICE thanh mdt ngudng khang cu manh
mé ndi can tré gia tang.

Giai doan Tdi phéin phéi 3 (Trang 106) 1a qua trinh van dong ngan nhat cho dén nay, qua trinh nay
chi kéo dai trong khoang hai thang. Hanh dong gia bat dau véi mot dct Selling Climax (SCLX). Cac
khang cu dudc xac dinh tai hai dinh (PSY va BCLX) véi khdi luong tang cao (hénh déng ditng lai).
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Luu y khéi luong va bién do gia trong dot tang tao LPSY. Khai lugng mua thap va gidm dan, bién
d6 gia hep. Pay la dgt tAng gid véi nd luc kém. Sau LPSY, khéi lugng ban lai ting cao va gia giam
nhanh xudng trd lai khu vuc hé trg. Gia khdng ¢ phan (ing tang tai ho trg (cau can), sau dé c6 mot
khoang trong GAP giam va pha vé xubng dudi khdi pham vi giao dich TR. Pudng The ICE bi pha v
hoan toan va giai doan tdi phdn phéi nay hoan tat.

C6 phidu €SCO da co ba giai doan Tdi phén phéi lién tiép, mdi giai doan hinh thanh ngay dudi
giai doan trudc do. Diéu nay gap rat nhiéu su kho khan cho nhiing ngudi ban khéng. Xu hudng
giam vira bat dau nhung ngay sau dé lap tic ding lai va tiép tuc tdi phdn phoi trong vai tuan hoic
vai thang tiép theo. Néu nhitng ngudi ban khdng cd gang ban khi gia pha vé pham vi giao dich TR,
gia sé nhanh chong phuc hoi tang tré lai khu vuc vita pha v dé. Cisco Systems da dugc cac to
chic va thich trong danh muc dau tu cta ho nén lugng cé phiéu ma ho nam giit trong giai doan
Uptrend tru6c do sé rat I6n, diéu nay sé khién ho phai tai phan phdi nhiéu lan, cho nén viéc ho sé
phai thu hit ngudi mua ngay ca khi trong giai doan gia gidm xudng la diéu dé hiéu, CO sé hb trg
mua va dé gia cd phiéu cao trong thdi gian dai dé cé thai gian phan phéi hang.

Sau giai doan Tdi phdn phéi thit ba, mot giai doan Downtrend kéo dai bat dau. Nhiing ngusi
nam gitt cd phi€u dai han bat dau ban ra. Mot kénh gia xu hudng xac dinh dudgc pham vi van dong
clia sy suy giam nay. Sau khi hoan thanh giai doan Tdi phdn phéi sé 3, day la cd hoi tot nhat dé
thuc hién cac vi thé ban khéng va di theo xu hudng giam gia. Tai sao mét giai doan Tdi phéin phéi
ngdn nhdt lai ddn dén xu hudng giam tot nhdt? Moi giai doan Tdi phdn phéi sé chuyén giao
dugc thém b phiéu vao tay clia Weak Hands (WHs). Hiéu ting cong don nay dan dén su suy giam
kéo dai vi su s& hitu cd phiéu khong con chat luong (Weak Hands (WHs) nam gitt hoan toan ¢
phiéu trong giai doan Downtrend va CO da r&i khoi thi trudng khi da phan phoi hét hang).
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M@t loat cac dgt gidm gia xuat hién cao tréo (climactic) chi ra rang hanh dong dimg lai dang dién
ra. Quan sat kénh gia xu huéng giam da dugc ma rong trén biéu dé khung ngay. Luu y su giam gia
kéo dai da van dong va két thic thé nao. DAy co thé coi la mdt dgt gidm gia 16n. Khéi lugng ban
tang cao va bién dd gia rong trong giai doan cudi cta dot gidm gia va cang ro nét khi xuat hién
hanh dong cao trao ban. DAy la cc hdi dé nhiing ngusi ban khéng mua bl va déng cac vi thé ban
cla ho. Dot tang gia tir day SCLX |én mic dinh BCLX la khodng 100%. Nhiéu t6 chiic va ca nhan
dang mac ket trong bay tang gia nay véi viéc tham gia mua vao nhiéu & gan muc gia cao nhat moi
thai dai. Vi vay, gia cd phiéu co thé kiém tra lai cac muic day thap clia SCLX va cd thé sé giam
thém khi nhiing ngudi mua mudn nay cudi cling sé chiu thua va bat dau ban c6 phiéu trong su tiic
gian. Muc day thap cla thang 4 chinh thiic bi pha v3 vao thang 9.

M6t Buying Climax (BCLX) tang |én trén dudng kénh xu hudng tang véi khdi lugng mua én. Sau
giai doan nay, cac dgt diéu chinh giam gid manh tré nén nhanh chéng va cac dot né luc phuc hoi
tang gia thudng xuyén yéu 6t (bién do hep va khdi lugng mua thap). Giai doan Tdi phén phéi sé 4
nay co cac dic diém ndi bat clia mot giai doan phén phéi thong thusng. Hai diém LPSY la cac
diém dai dién cho nhiing vi tri tot dé thuc hién cac hanh dong ban khdng. Mot dot giam nhanh va
manh xudng cac muic thap méi theo ngay sau dé.

Mbi giai doan Tdi phdn phéi nay la mét qua trinh van dong ddc lap. Bang cach nghién ctiu nhiing
trusng hop kinh dién nay, ban cd thé ddy nhanh qua trinh hoc tap clia minh. Va quan trong nhat,
chiing cd thé gitip ban di ding hudng va tranh dugc nhiing su rdi ro khdng khong muén.

Chu dé cac phan tiép theo sé la cach lay dé xac dinh Target gid trén biéu do Point and Figure
(PnF). G day, chiing ta sé ldy s6 lugng 6 ndm ngang clia ba giai doan Tdi phdn phéi dau tién.
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Luu y rang tat c& ching déu cé chung mot Target gid gan "tuang dueng" khi xac dinh vao cling
mdt mic gia. Hanh ddng Cisco khi dat diém cao trao va van dong trong khu vuc sau khi dat dudc
cac target gid nay. Cudi ciing, Cisco da vudt qua cac target gid nay. Chung ta sé cd thém nhiéu
thdng tin vé phucng phap xac dinh target gia dua vao biéu do Point and Figure (PnF) trong cac

phan tiép theo.
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Luu y rang tat ca ching déu cé chung mot Target gid gan "tuang dueng" khi xac dinh vao cling
mdt mic gia. Hanh ddng Cisco khi dat diém cao trao va van dong trong khu vuc sau khi dat dudc
cac target gid nay. Cudi cling, Cisco da vugt qua cac target gid nay. Chung ta sé cd thém nhiéu
théng tin vé phucng phap xac dinh target gia dua vao biéu do Point and Figure (PnF) trong cac

phan tiép theo.
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CAC QUY LUAT TRONG PHUGNG PHAP WYCKOFF

Trong tAm cua Phuong phdp Wyckoff dudc dat nén tang bdi
ba quy luét van dong chinh. Quy trinh nay bao gém mot loat
cac bai kiém tra danh gia quyét dinh mua va ban. C6 Chin bai
kiém tra dé dua ra quyét dinh mua hodc ban va tat ca déu
tuan theo cac quy luat cta Wyckoff. Cac céng cu dugc su
dung dé danh gia ba quy ludit va chin bai kiém tra bao gom
cac biéu do: Vertical Chart va Point and Figure Chart (PnF).
Cac nghién cltu vé giai doan Tich liy, giai doan Uptrend,
giai doan Tdi tich liy, giai doan Phén phdi, giai doan
Downtrend va giai doan Tdi phéin phéi gitip ching ta hidu va
Ung dung cac quy luat nay dé dua ra cac quyét dinh mua ban.

Mbi quy luat sé dé cap dén mot dac diém hanh vi clia gid (price) va khéi lugng (volume), day la
diéu hét stic can thiét cho viéc nang cao kién thiic vé su hiéu biét trong cach thiic van hanh dudi
cac quy luat cua thi trugng thong qua goc do nhin nhan trong phuang phap Wyckoff.

Ba Quy Ludt ctia Wyckoff bao gom:
1.Quy luat Cung - Cau (Supply and Demand)
2.0uy luat Nguyén Nhan va K&t Qua (Cause and Effect)
3.Quy luat N6 Luc va Két Qua (Effort and Result)

lugng cb phiéu dang dudc sé hitu béi ai. Khi c8 phi€u nam trong tay Strong Hands (SHs) thi phan
16n giai doan gia da dudc Hdp thu (Absorption) bai cac t& chic l6n (€0). Sé con rat it s6 lugng
ngudn cung c6 phi€u cd san trén thi trudng dé ban ra nén ngudn Cung thap. Bat ky nd luc ting gia
nhd nao clia ngudn Cdu ciing sé cé thé lam gia cd phiéu tang. Trong mot thi trudng, khi Cau l6n
hon Cung, gia sé tang.

Trong mdt s6 phan trudc day, ching ta da thao luan vé tAm quan trong cla viéc €O hap thu hoac
khi hoc s6 hitu mét s6 lugng 16n ¢6 phiéu nao do trong tay. Khi €O tich cuc mua gom s6 lugng 16n
c6 phiéu, ho loai bd cac nha dau tu nhd [& dang & vi thé ban khai thi trudng vi ho mua cé phiéu ma
khdng hé ban ra trong giai doan Tich liy. Diéu nay co thé dudc quan sat ky cang trong phan l6n
clia giai doan Tich liy khi CO |&n ké& hoach Am tham mua c6 phiéu trong qua trinh van dong gia.

Khi cac nha giao dich Wyckoff danh gia cac giai doan Tich lily va giai doan Phén phéi (thong qua
viéc nghién ctiu biéu do), nguyén tac Cung va Cdu sé dugc quan sat va danh gia cac dic diém
quan trong. Su can bang dang co su thay déi 6n trong cac pham vi giao dich TR tré vé cudi bdi
tinh chat vé quyén sé hitu cd phiéu da cé su thay doi dang ké. Su thay déi trong quyén sé hitu cd
phi€u nay sé lam thay déi sau sic su van dong clia Cung va Céiu trong tuong lai.
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Trong giai doan Phdn phéi, CO thuc hién cac hanh dong ban thao cd phiéu clia ho trén cac muic
gia cao va do dd su chuyén giao quyén sd hitu c¢d phiéu lic nay lai ndm hoan toan trong tay cla
Weak Hands (WHs). Diéu nay thic ddy mot luong cung c6 phiéu tham gia vao thj truéng. Vi CO va
cac t6 chuic 16n ldc nay dang ddng vai tro [a nhiing ngudi ban cung cap cé phiéu cho thi trudng,
mot giai doan Phén phéi dugc hinh thanh sau qua trinh ban hoan tat, theo sau do gia sé bt dau
budc vao mét giai doan Downtrend.

Khi cung va cdu & giai doan can bang (cung = cdu), k&t qua sé [a mot pham vi giao dich TR nai ma
gia sé duy tri mot trang thai khéng cd xu hudng (Nontrend). DAy la nci van dong gia cd sy thay ddi
quan trong giifa cung va céiu sé dién ra. Khi két thic pham vi giao dich TR nay, mét xu hudng téng
hodc gidm gid mdi sé bt dau, dieu nay sé phan anh rd su mat can bang giita cung va cdu.

Law #2 - Quy ludit Nguyén Nhén va Két Qud (Cause and Effect): Quy luat nay co lién quan mat
thiét dén quy ludt Cung va Céu. Mot Nguyén nhén phai dudc hinh thanh trudc khi cé mot Két qua
xay ra. Mot Két qud sé phan anh ding véi nhiing gi da dudc xay dung bdi mot Nguyén nhén trudc
do. MGt Nguyén nhdn Ién sé tao ra Két qud Ién, mot Nguyén nhdn nhé tao ra Két qud nhé. Cac
giai doan Tich liy va giai doan Phén phéi la qua trinh hinh thanh va xay dung Nguyén nhén. Két
quad chinh la giai doan Uptrend hoac Downtrend sau do.

Cong cu chinh dé xac dinh mot Két qud tiém nang do la biéu do Point and Figure (PnF). Phuong
phdp Wyckoff st dung ky thuat dém s6 6 nam ngang dugc tao bdi nén gia trén biéu do PnF. Vi du,
mdt pham vi giao dich Tich lily dudc thé hién trén biéu dé PnF. Sau do, ching ta st dung ky thuat
clia Wyckoff dé dém s6 6 nam ngang trong pham vi nén Tich liy (hodc Phén phéi) va xac dinh
target gid chuyén dong tiém nang trong tuong lai. Biéu d6 PnF cung cap cac cong cu manh mé dé
'dém cét (6 ndm ngang)' mot nén gia xay dung bai mot Nguyén nhédn va xac dinh 'target gid' tiem
nang clia mot Két qud. Phdn phdi sé tao ra 'dém 6 giam' va do do Két qud sé la gia giam.

M6t yéu t6 quan trong trong Phédn tich Wyckoff do a viéc xac dinh khi nao pham vi giao dich TR
dang 6 trong giai doan Tich lily hoic Phén phéi. Sau d6, ching ta co thé xac dinh dugc mot muc
tiéu gia (target gid) tiém nang dua trén cong thic 'dém cét (6 ndm ngang)".

Law #3 - Quy ludit N6 Luc va Két Qud (Effort and Result): Quy luat nay cung cap cac dic diém
quan trong trong viéc phan tich Gid va Khoi lugng (tén goi khac la VSA). Khéi lugng (Volume) dai
dién cho NG Luc (Effort) va Gid (Price) dai dién cho Két Qud (Result). Dé qua trinh ddy gia 1én
dugc hoan tat, can phai co N6 Luc (Effort) dugc thé hién dudi dang khéi lugng. Vi du, gia c6 phiéu
da hoan tat mot giai doan Tich liy va bat dau budc vao giai doan Uptrend. Qua trinh van dong gia
tang lUc nay dudc thé hién véi bién dd gia bién dong rong va gia dong clra gan mlic cao trong
phién. Khéi lugng tang cao so vai cac phién trudc dé. Nha dau tu Wyckoff sé két luan rang Két Qud
(gid) tang dang ké di kém vdi N6 Luc (khoi lugng) ting cao, dieu nay dng hd cho mot xu hudng
tang gia manh mé.

Khi mot xu hudng bao hiéu sap két thic, bién dd gia tai cac phién bat dau cd su thu hep dan so véi
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cac phién Tang gia trudc do, trong khi N6 Luc (khéi lugng) lai tang rat cao. Tinh trang nay cho
thay mot N6 Luc (khéi lirgng) ting cao nhung lai dAn dén mot Két Qua (gid) tang yéu. Dac diém
clia mot N6 Lutc 16n nhung Két Qud nho (NB luc khong mang lai K&t qua) thudng canh bao vé mot
dang phan ky hodc két luan rang N6 luc (khéi ligng) khong hai hoa so véi Két qua (gid). Day la
d4u hiéu canh bao clla mdt xu huéng tang dang yéu dan (ngudn cung can trd) va du kién sé can cd
mot su diéu chinh gia giam. Dy chi la mot vi du minh hoa, con nhiéu yéu t& khac can xem xét
trong viéc phan tich, danh gia Né luc (khoi lugng) va Két qud (gid).

Chung ta tré thanh nhiing nha dau tu theo Phuang phdap Wyckoff xuat sic bang cach phat trién
cac kién thuc truc quan vé cac quy luat van ddng nay trong viéc doc va phan tich biéu do. Day
cling chinh 1a nén tang clia ky nang ma Wyckoff goi do la "Tape Reading”. Thong qua su hiéu biét
sau sic vé cac quy ludt nay, chiing ta sé nang cao nhan thiic vé ly do ma gia cd phiéu di chuyén
nhu thé nao va ngay cang thanh thao hon trong viéc chon cac thi trudng tot nhat cho cac chién
lugc giao dich ctia minh. Viéc luyén tap lap di lap lai khdng ngiing sé gilp chung ta ngay cang
thanh thao cac ky nang.

Trong Phueng phdp Wyckoff, moi qua trinh van dong gia di chuyén déu co ly do ton tai cla
chiing. Moi thit trong Phutong phdp Wyckoff déu dugc tudn theo su vin dong ciia ba quy ludt
chinh néy. Viéc thanh thao la két qua clia viéc ngay cang gidi hon trong viéc nhan dién cac quy
ludt va cac dac diém quan trong cta ching trong ng dung phan tich biéu dé thuc té. Ban dudc
khuyén khich quay lai cac phan trudc va ap dung cac quy ludt nay vao viéc phan tich biéu do.
Ching ta sé& xem lai mot vi du vé AAPL da dugc dé cap & mot sé phan trudc dé va hay xem su
minh hoa ctia cac quy luat va nguyén tac cc ban dang hoat dong trén biéu do6 nay.
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Khi cung vugt qua cdiu, gia sé giam nhu dugc minh hoa trong khu vuc hop mau do. C8 phiéu lic
nay dang dugc nam trong clia Weak Hands (WHs) trong sudt giai doan giam gid. Khi cung bang
cdu, thi thudng can bang nhu dudgc minh hoa trong pham vi giao dich TR di ngang trong khu vic
hdp mau vang. Cac nha giao dich Wyckoff sé tim cach nhan dién cac dau chan cla €O trong giai
doan khdng c6 xu hudng (Nentrend) nay. CO sé st dung qua trinh nay dé chuin bi cho mot giai
doan Tich lily (nhu dudc minh hoa & day) hodc mot giai doan Tdi phén phdi. Su Hdp thu
(Absorption) 1 hoat dong tich cuc thu gom c6 phi€u & nén gia di ngang, do dé cac nha dau tu nhd
lé & vi thé ban sé bi loai bd khai thi trusng. Khi qua trinh Hdp thu (Absorption) hoan tat, chi can
mdt luc cAu mua vao nhé clia CO cling du dé gay ra su mat can bang l6n gilta cung va cau (Ease of
Movement - EOM |a tinh trang gia dé di chuyén sau giai doan ngudn cung da bj rii bd hoic hap thu
hoan toan bdi €0). Cung nhé va cau ap dao. Ngay ca mot su gia ting nho clia ngudn cau mua vao
cling c6 thé khoi mao cho mét xu hudng tng gid méi nhu hanh déng gia dugc minh hoa trong khu
vuc hdp mau xanh.

Sy mat can béng gitla Cung vé Cdu tao ra tiém nang cho cac xu hudng 6n cd thé kéo dai trong
sudt nhiéu nam sau do.

NG luc va Két qua thé hién mdi quan hé mat thiét giita khoi lugng (volume) va gid (price). C5
phi€u AAPL & mdt trudng hop nghién clu dac biét phong phu. Luu y nhitng khéi lugng tang cao
khi gia gidm. Su bién dong clia cac thanh gia gidm va toc do gidm dang ngay mot tang dan. N6 lyc
clia khéi lugng va Két qua cla gia co su hai hoa véi nhau (gia giam manh di kém véi khéi lugng
tang cao). Luu y dén phién tudn co khdi lugng cao nhat trong dgt gidm gia nhung gia chi cho mot
két qua gidm nhe (pham vi gia bi thu hep hon so véi tuan truéc). Day la hanh ddng thé hién su
khong hai hoa gitia gia va khéi lugng. N6 luc (khéi lugng) ting cao nhung khong tuong xing véi
Két qua (gid) giam nhe la mot cach khac dé dién dat diu nay.

Co mdt dot gidm kéo dai ba tuan dén mic day thap méi (LL) vao thang 11 ndm 2008. Mbi tuan
déu c6 khéi lugng 16n va luu y rang bién do clia mdi thanh bar lai nhd han so véi giai doan dinh
diém vao thang 10. C4 thé thay rang mic day dudc tao trong thang 11 thap hon so véi mic day
dugc tao trong thang 10, nhung bién dd gia da thu hep di dang ké so véi giai doan trudc do. Pay la
hanh dong gidm gia khdng hai hoa. D& y thém, nd luc khdi lugng tang cao nhung khdng mang lai
két qua gia giam manh tuong xdng, dy lai [a su khdng hai hoa tiép theo. Nhiing bang ching sém
nay bao hiéu cho hanh dong ding lai ctia mét xu huéng giam [6n.

Qua trinh bat dau chuyén sang xu hudng tang, hay luu y dén cac dic diém clia khoi lugng va gia
trong giai doan nay. Trong qua trinh tang gia thoat ra khoi pham vi giai doan Tich ldy, cac thanh
bar réng va dong clra gan muc cao cla phién tuan. Khéi lugng da gidm dan sau mai tuan ting gia.
Diéu nay dudng nhu sé gy mau thuan khi chlng ta thuéng nghi rang gia sé tang chi khi di kém vdi
khdi lugng tang cao. Quan diém ctia Wyckoff a phan 16n c6 phiéu AAPL da dugc hap thu hoan
toan bai Strong Hands (SHs) vao cudi cla giai doan Tich liiy. Do d6, khéng can mat qua nhiéu
slic clia cau trong viéc day gia di én, vi giai doan hién tai cho thay ngudn cung da can kién (EOM).
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Pay dudc coi la Két qua [dn véi mot NG luc khiém ton, dudc coi la mot tin hiéu tang gia sém trong
mdt thi trusng tang mdi. Ngugce lai, hay luu y khdi lugng vao thang 5 ndm 2009 khi gia tang vao
mot giai doan tam ding khoang nam tuan. Khéi lugng (N6 luc) tang cao lén sau mdi tuan nhung
bién dd gia lai thu hep, day la bang ching cla viéc dang c6 hanh ddng ban ra chét 16i (cung can
trd xu huéng tang gia). Day ciing a hanh dong thé hién su khong hai hoa gitta N6 luc vé Két qua.
Khi xu hudng tang dugc tiép tuc, khdi lugng gilt duge su 6n dinh va khong cé dau hiéu tang dot
bién khi gia di chuyén tang l&n. N6 luc va Két qud la mdt khai niém co thé ap dung cho cac bidu
d6 khung thang, khung tuan, khung ngay va ca trong ngay. Ky thuat nay rat kho dé thanh thao
nhung rat dang dé nghién ctu va hoc hoi.

Counting the Cause. Estimating the Effect.

AAPL Appe, Inc. Nasdag Global Select Mkt

13-Oct-2009, 16:00 ET, dally, ©: 25,357, H 25,429, L. 25,233, C. 25.276, V. 93232104, Chg: -0.105 (-0.41%)

P&F Pattern Ascending Triple Top Breakout on 28-May-2009
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A Cause has been built (Accumulation)

Biéu do Poeint and Figure (PnF) cung cap mot cong cu dé xac dinh Nguyén nhéin da dugdc hinh
thanh trong mot giai doan Tich lily (va cling st dung cho giai doan Phén phéi). Bang cach dém
cac cot tang gia pha va (vertical count) trong giai doan Tich ldy, mdt cong thiic tinh dé cd thé xac
dinh dudc target gid tiém nang dat dudc bsi mot Nguyén nhén dudc xay dung trudc do. Nguyén
nhén xay dung tif nén nay hoic sé 6 dém, dugc phan anh trén biéu db dé xac dinh dugc ra mot
Két qua hoic target gid tiém nang. Trong vi du trén, AAPL da xay dung dugc mot s6 6 dém va dy
kién target gia tiém nang co6 thé dat dén $50. Wyckoff rat Ging hd viéc st dung biéu do PnF dé xac
dinh cac muc tiéu target gid. Biéu do PnF va cach dém sé 6 la mot cong cu tinh t& va it dugdc biét
dén, chiing giai quyét tinh tng dung hiéu qua clia quy ludt sé #2: Nguyén nhén va Két qud.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 114

KHAI NIEM "COMPOSITE MAN/OPERATOR - CO" TRONG WYCKOFF

Khai niém Composite Man/Operator (CO) dugc st dung trong
Wyckoff tudng tugng ra mot nha giao dich nhu mét nha giao
dich dai tai gan nhu 4 than thoai va déi khi &n chifa nhiéu
diéu bi dn. Nhu Wyckoff da ap luan rang: “tdt cd cdc bién
dong trong thi trudng va trong tdt cd cdc co phiéu khdc
nhau nén dugc nghién citu nhu thé chiing la két qua ciia cdc
hoat déng ciia mét ngudi duy nhét. Hay goi ho I Composite
Man - €O, ngudi ngdi sau hiiu trudng va thao ting cé phiéu
dé cé lgi cho minh”

Wyckoff dua trén nhiing khai niém vé Composite Man/Operator (CO) va triét ly giao dich cla
minh, tUf su quan sat va hiéu biét sau sac clia 6ng vé nhiing chuyén gia ndi tiéng tir dau thé ky XX
nhu James R. Keene, Russell Sage, Edward H. Harriman va Jesse Livermore. Wyckoff khuyén
cong ching giao dich hai hoa theo budc chan ciia Composite Man/Operator (C0), hdy suy nghiva
hanh déng nhu ho. Wyckoff khuyén nha giao dich hay hiéu va chai tro chai thi trudng nhu cach ma
Composite Man da chai trd choi do. Thuc té, dng ndi rang ngay ca khi cac dong thai nay la nhan
tao ngau nhién, diéu do khdng quan trong.

Piéu quan trong ban phai hiéu rang €O khdng hé kiém soat thi trusng. Ho thich nghi véi cac diéu
kién cta thi trudng va tan dung co hdi dén véi ho. Khi nao xuat hién cac cac co hdi cia thi trudng
nhu su hodng loan — chinh (& thi diém €O thay muc gid da hap dan va ho bat dau mua vao va
ban ra qua hanh dong thao tdng gia, nhung ho chi cd thé lam nhu vay néu diéu kién thi trusng cho
phép. Do d6, ban khdng thé ndi rang ho kiém soat thi trudng. Khdng mot ai cd thé kiém soat thi
trudng trong bat cu thsi diém nao.

Dua trén nhiing ndm quan sat hoat dong giao dich clia Composite Man, Wyckoff phat hién ra rang:

 Composite Man ho 1én ké hoach mdt cach can than sau dé thuc hién ké hoach va két thuc
qua trinh ctia ho da vach ra.

 Composite Man tim cach thu hit ddm déng cac nha dau tu mua vao cac c6 phiéu ma ho da
mua mdt s6 lugng L6 trude dé bang cach thuc hién cac [énh giao dich mua ban véi khéi lugng
|6n va ho tim cach dua cac thong tin t6t vé cd phiéu trén cac phuong tién truyén thong.

e Ban can nghién clu ky biéu dé gia dé tim ra hanh vi gia va dong co thuc su clia Composite
Man - nhiing ngugi dang thao tung thi trudng

e Bang viéc bd thai gian nghién cttu va thuc hanh, ban co thé doc dugce hanh vi clia Composite
Man an chita dang sau sy van dong cla gia. Néu lam dugc diéu do, ban sé cd co hoi rat [6n dé
ki€m vé |gi nhuan bang cach giao dich hai hoa v6i Composite Man.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn



https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 115

Wyckoff va cac cdng su clia dng tin rang thi trudng hanh xU tu nhién theo cach nay. Néu ban hoc
cach hiéu hanh vi thi truéng nhu mot Compesite Man diéu nay dugc cho & ban cé thé hoc cach
dua ra cac danh gia, sau do la cac két luan, tat ca tu duy trén sé co tac dong tich cuc dén cac hoat
dong thi truéng chiing khoan cuta ban.

Pé dat dugc goc nhin clia Composite Man, ching ta nén tu hdi minh nhiing cau hdi cg ban nhu
“Déng cd clia Composite Man la gi?” va “Téi sé lam gi néu téi la Composite Man?” Ngoai hai
cau hoi ca ban nay, chiing ta cé thé thém cac cau hoi bd sung nhu “Composite Man dang cé ging
chudn bi hodic thuc hién hay két thic diéu gi?” va “Composite Man dang cd géing lam gi véi
cong chuing va vdéi muc dich gi?”.

PEé hiéu rd hon vé déng cd va phucng phap clia Composite Man, hoc vién cta phuong phdp
Wyckoff c6 thé trinh bay théng tin nhin thay trén biéu d6 thi trusng véi su hd trg cia mot md hinh
phan tich. T6i da t6 chiic hanh dong quen thudc va nhip do thir nghiém cla Wyckoff dudc thay
trén cac bidu d6, nhu mot mé hinh phan tich hai budc vé su chuyén giao giita Composite Man va
céng chiing. M6 hinh dudi day theo ddi cAch Composite Man khéi xudng hanh dong dé thu hat
cdng ching va sau dé danh gid mdc do tuan thl clia cdng chung doi véi cac sang kién ctia minh.
Chdng t6i gia dinh rang Composite Man mai mai co gang thu hat mot lugng cdng chung theo doi
dé gidip thuc hién cac chién dich cla minh.

Budc 1: Action Thao tung biéu d6 va st dung . ,

Composite Man khai truy@n thong, tin tuic, tin don dé :> Eﬁgﬁ ;f:]uhrzgu

xudng hanh dong thu hat su theo déi cla cong - -
ching

Budc 2: Test Composite Sy tuan tha da hoic Cong chi

Man danh gia hanh déng khong dd i véi sy ky hoi‘gg, ung mua

théng qua cac phién Test <:| vong clia Composite oac ban

kiém dinh thi trudng Man - CO

Khai niém Composite Man cho rang thi trudng mai mai la su chuyén giao gitta ngudi mua va ngusi
ban. Hon nifa, luén cd ai d6 s6 hitu mot c¢d phiéu. Bai vi thi trudng tang va gidm, mot bén cla moi
giao dich phai cé trién vong loi nhuan, trong khi bén kia clia su trao ddi c6 trién vong thua 16 (thuc
té hodc ca hoi). V& co ban, cac su thao ting gia (hanh dong) clia Composite Man |a kha thi vi viéc
tham gia thi trudng bi thic ddy bsi nhitng dong luc bén trong clia ndi sg hai hodc tham lam trong
mdi trudng rui ro va khdng chac chan. Nhé rang déi véi moi ngusi mua sé phai cd mot ngudi ban.
Thi trudng chimng khoan ciling dudc biét dén nhu mdt san giao dich chiing khoan. Mét cudc chuyén
giao co thé xay ra néu cdng chung dudc thic ddy dé mua hodc ban. Mt xu hudng gia sé ton tai
mién & cdng chung cd thé van con dang b thu hut. Va céng ching cé thé bi thu hdt mién & con
c6 mot lugng ngusi tiép tuc mua hodc ban trong cdng chung.
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Do do, mdt xu huéng sé ton tai cho dén khi viéc mua béan ctia cdng chung c6 dau hiéu bi can kiét -
exhaustion.

Cdc Yéu Té cila Su Chuyén Giao (WHs -> SHs hodic SHs -> WHSs)

Chiing ta c6 thé ndm bat cac yéu t6 cla hién tugng trao ddi véi nhiing cau héi quen thudc vé Ai,
Cdi gi, Khi néo, O déu va Tai sao.

Who - Ai? trong su chuyén giao bao g6m Composite Man nhu mot nha chuyén ddi trang thai, cac
san giao dich va cac nha dau co chuyén nghiép khac la nhiing ngudi phat hién sém, con cong
chling v6i hau nhu s6 dong [a nhitng ngusi cham chap phat hién sau clng

What - Cdi gi? |1a sy chuyén giao c& phiéu lay d6 la va ngudc lai, gilta Composite Man (Smart
Money) va cong chiing kém thong tin - it ky nang han.

Where - G ddu? N6 c6 thé dién ra trén bat ky san giao dich chiing khoan nao (trai phiéu, cd phiéu,
hang hoa, quyén chon, hop dong tuong lai, v.v.), du la S& Giao dich Chiing khoan New York hay
mot thi trudng dudc thuc hién & chau Au.

When - Khi nco? Trong bat ky khung thdi gian nao phi hgp v8i mong muén va kha nang thuc hién
mdt chién dich cia Composite Man. Trong ly tudng cé dién, khung thsi gian nay dugc hinh dung
la bdn dén sau co hdi mua ban tot trong mdt ndm duang lich. Nhung su rang budc thai gian ly
tudng dé co thé dugdc néi long dé bao gom cac khung thai gian trong ngay, hang tuan, hang thang
hodc cac khung thdgi gian khac.

Mot cach khac dé tra 16 cAu hoi "When - Khi nao?" la xem hién tugng chuyén giao nhu dau hiéu
cla su can kiét - exhaustion ctia ngusi mua hodc ngudi ban. Composite Man c6 gang thu hit mot
lugng ngusi theo déi 6 ca phia Tang gia hodc phia Gidm gia trong thi trudng. €O sé tiép tuc thu hat
su theo ddi do6 théng qua cac kich hoat tam ly lap di l&p lai cho dén khi ngudi mua hodc ngudi ban
cham chap quyét dinh va do d6 dan dén da can kiét xu hudng.

How - Nhu thé ndo? Composite Man thuc hién cac chién dich clia minh thdng qua viéc thao ting
biéu d6 “thi trudng” va lan truyén tin tic. Vi du dé hodng loan cong chiing ban ¢ phiéu clia minh,
Composite Man thuc hién chién dich clia minh & phia Gau bang cach dap gia xuéng va lan truyén
tin tlic bi quan. Tém lai, Composite Man dit muc tiéu khai thac dan dat cdm xuc tham lam va sg¢
hai thong qua hanh ddng thi trudng va tin tiic. Do dd, €O sé khéi xuéng mdt hanh dong quyét dinh
va sau do ho sé kiém tra - Test xem liéu hanh déng ma ho khéi xudng c6 kich hoat cac dong thai
cla cong chling ma €0 mong mudn hay khdng. Néu €O thanh cdng trong viéc thu hdt mét luong
ngusi theo ddi cong chiing lam theo, thi €O c6 thé tiép tuc véi chién dich Tang gia (hodc Giam gia)
clla minh dé tich [y va day gia [&n hoic dé phan phdi va dap gia xuéng. Néu €0 khong thu hat
dugc lugng cong chiing theo déi nao, ho cd thé budc phai thay déi tu duy hodc tri hodn hanh dong
cGia minh cho dén khi hanh vi can thiét ctia cdng chiing thiét lap mét co hdi khac cho ho.
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Why - Tai sao? Composite Man thuc hién cac chién dich thj truéng trén ca phia Bo va phia Gau vi
lgi nhuan cda riéng minh va ho hoan thanh nhiing chién dich nay bang cach thu hit mét lugng
ngudi cdng chiing theo déi, dan dat va chi phéi cam xuc cla ho theo muc dich t8i thugng clia CO.

Ngudn: Hank Pruden, Ba Ky Néing Giao Dich Hang éu, Nha xuit ban Wiley, 2007 véi cac digu
chinh va slra dai.

Liéu cac nguyén tac cta Richard D. Wyckoff trong thé ky XX van cé hiéu qua trong cac thj trudng
ngay nay hay khong? Ban c6 thé sé ngac nhién d6. Dudi day & mot ban tai hién chién dich goc cla
Wyckoff dugc ap dung cho thi trudng ching khoan tif 2008-14. (Nguén: Hank Pruden, Bruce
Fraser va Roman Bogomazov)

Nam 1931, Richard D. Wyckoff da tao ra mot thong diép hudng dan rat gia tri danh cho cong
chiing. D4 & mot tu liéu ly tudng hda vé cach ma "Composite Man" hay "Smart Money" thuc hién
mdt chién dich & thi trudng tang gia. Tu liéu nay giai thich rat chi tiét vé cdch ma Composite Man
thuc hién viéc tich Ly mua vao mét loai c6 phiéu (ttc & gom mua tich cuc cé phiéu clia mot cdng
ty trong mot thai gian dai) trong giai doan tich lily, ngugc lai cong ching té ra chan nan va sg hai
trong giai doan nay. Sau dd, tu liéu ciing trinh bay vé cach ma mot giai doan téing gid tiép theo
dugc thuc hién. Cudi cung [a cdch ma chién dich nay dugc két thic, so lugng 6n c6 phiéu nam
trong tay CO sé& dudc phan phdi lai cho cdng ching, va cAch ma Composite Man chuin bi cho giai
doan gidm gid ti€p theo thong qua mot chién dich trong giai doan phén phéi dudc hinh thanh dé
lam can kiét nguén cau con lai cla nhiing ngudi mua dén mudn.

Trong Cac Thi Trudng Ngay Nay:

Hau hét nhiing gi Wyckoff ghi nhan vao thdi diém dé cd thé da dudc l3p lai trong boi canh tucng
ty cla thi trudng chiing khoan tir nam 2008-14. G day, chiing ta sé sl dung thi trusng tang gia
hién tai nhu [& mét ban tai hién cuta chién dich goc ma Wyckoff da mo ta. T6i da co gang suf dung
cling ngdn nglt ma Wyckoff da sit dung khi miéu ta chién dich clia Composite Man khi 6ng [an
dau viét vé thyc thé nay vao nam 1931.

Wyckoff khuyén cac nha dau tu nén danh gia thi trudng chiing khoan nhu bat ky nganh nghé kinh
doanh thuong mai nao khac (Nguyén tc mua ban). Diéu dd c6 nghia la ban chi nén mua khi gia
thap véi y dinh ban khi gia cao. Wyckoff con nhan xét rang cac bién ddng trén thj trudng nén dugc
nghién clu nhu thé chung 1 két qua cla cac hoat dong clia mdt ngusi - Composite Man.
Composite Man hodc Composite Operator |a ngudi ngdi sau hau trudng va thao ting co phiéu dé
c6 loi cho minh. Nhiém vu clia ban véi tu cach la ngudi doc va phan tich biéu do, hay phat hién ra
cac dong cao cla CO va theo ddi budc di cua ho.

Composite Man suy nghi va hanh ddng nhu mdt vi tuéng. Ti viéc ho [&n ké hoach, chuan bi, thuc
hién va két thic cac chién dich cia minh trén thi trudng.
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Wyckoff dua trén Composite Man theo triét ly giao dich cla riéng minh, cac quan sat clia ban
than va su hiéu biét sau sac vé cac €O nbi tiéng clia dau thé ky 20 nhu James R. Keene, Russell
Sage, Edward H. Harriman va Jesse Livermore. That vay, cudn sach Hoi Ky Ciia Mét Nha Giao
Dich Chiing Khodn cla Edwin LeFévre, dudc danh ting cho Jesse Livermore, 1a mt md hinh xuat
sac clia Composite Man hoic Composite Operator.

Nha d4u tu hién dai nén xem Composite Man nhu mot nhan vat hu cdu nhung hitu ich va mot
cong cu phong doan hitu ich. Chap nhan &i khuyén cta Wyckoff rang “Néu ban hoc cdch hiéu
hénh vi thi truéng cila cdi goi la Composite Man, ban c6 thé hoc cdch dua ra cdc su phdn dodn,
sau do la cdc két lu@in, diéu nay sé cé tdc déng tich cuc dén cdc hoat déng giao dich trén thi
truong chung khoan ctia ban.”

Viéc chuan bi cho mét chién dich thi trudng quan trong cé thé mat vai tuan hodc vai thang. Trong
thai gian d6, Composite Man bat dau tich LGy mdt s6 lugng 16n cb phiéu trong giai doan tich Liy,
cac nha nhd & cdm thay chan nan, mat kién nhan khi gia van déng am dam trong giai doan nay.
Sau d8, bang cach lam cho ¢ phiéu hoat ddng tich cuc, €O bat dau thu hit mdt lugng ngudi mua
tlf cdng chiing tham gia vao xu hudng ma ho da vach ra truéc dd. €O sé ho trg day gia trong qua
trinh ting gia ban dau. Sau do, khi dgt ting gia nay bat dau nong lén va dat dén mot cao tréo
(Climax) cling véi cac tin tiic t6t, CO sé bat dau thuc hién cac vi thé ban cta minh cho cong ching
dang hao hiic mua vao tai cac muc gia cao.

Chién Dich Thuc Hién Giai Poan Tich Lily:

Viéc Tich lily clia Composite Man c6 thé dudc thay bat dau tir su hodng loan trén thj trudng ching
khodan do su sup dé clia Lehman Brothers vao thang 10 nAm 2008. Viéc mua vao cta CO da ngan
chan su sut gidm & mic gia khodng 8,000 diém trén chi s6 Dow Jones Industrial Average (DJIA)
khi €O tich cuc gom mua c6 phiéu véi muc gid hai tir nhitng ngudi ban hoang sg va mat niém tin.

Composite Man sau dé da giup cho gia thij trudng chiing khoan ngan chan dugc dgt suy giam 6n
vGi hanh déng ditng lai (stopping action) va mot pham vi giao dich TR dugc hinh thanh sau do,
giai doan van dong cua gia dugc gigi han quanh hai mdc 8,000 va 9,000 trén DJIA. Trong giai
doan Tich lily, CO sé tich cuc gom mua vao mdt sd lugng 16n c6 phi€éu ma khdéng lam cho gia
tang, ho sé thuc hién cac hanh ddng ban ra nhd trén vung khang cu véi muc tiéu la gilr cho gia
khéng tang trong qua trinh gom hang va sau khi gia gidm quay tré lai quanh cac muc hoé trg bén
dudi €0 sé thyc hién cac vi thé mua [6n dé hap thu ngubn cung troi ndi xuat hién bén trong ciing
nhu bén ngoai TR (CO mua nhiéu hon la ban trong qua trinh hap thuy, do d6 ho sé tich Ly dugc
nhiéu c6 phi€u nhat co thé ) trong sudt pham vi giao dich TR.

Cong ching trd nén chan ndn va mat sy kién nhan khi gia van ddng am dam quanh mic day
8,000 hodc cac day thap hon trong thdi gian dai. Cac nha dau tu nho (& sé tré nén sg hai va ban
thao véi su hoang loan khi gia gidm manh pha xudng dudi day ho trg quanh mdc gia 7,000.
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Trong khi d8, Composite Man sé tAn dung nhiing hanh vi nay ctia dam déng dé 1én ké hoach dat
thém cac vi thé mua theo thang giam dan, vi du: 8,800, 8,500, 8,200, 8,000 va 7,800. Sau do, CO
sé kich hoat tAm ly (PoF #2) clia nha dau tu bang hanh dong dap gia khién gia giam manh pha vé
xudng dudi TR v6i day thap nhat dugc tao (Spring hodic Shakeout), diéu nay [an lugt khién cac nha
dau tu nhd 1é ban thao toan bd cb phiéu trong su hodng loan t6t cung (tin tlic xau co thé di kém
trong giai doan nay).

Bang cach lam cho giam gia, Composite Man cd thé ban ra véi 100,000 c6 phiéu va nhiing sé mua
lai v6i 200,000 c& phiéu, dan dén viéc tich Ly rong s6 lugng 100,000 c6 phiéu (hdy xem bang md
ta chi tiét vé quy trinh phan bd dong tién cta €O phia bén dudi dudc cung cip bsi Roman
Bogomazov). Bang cach lap lai cic quy trinh mua ban nay va kém thém su lan truyén cla céc tin
tlic xau, Composite Man c6 thé mua theo su can bang va do d6 dan dén viéc €O sé tich Ly dugc
mot sd lugng [6n cd phiéu ma khdng hé [am cho tang gia.

CO actions ina TR and how Sweet Spot is created  (Re/Accumulation) ~ KE hoach phén bé déng tign trong tirng phase cia Acc

Phase A and B: Buver/Seller

Phase A: Phase B; Phase C: Phase D: Phase E: A . - -

o= Elaoaii 2 R TR - CO gom duegc so lrgng hang dang ke sau nhip hoang loan

Stopping Markupina TR khién Week Hand bén thao co phiéu & SC.

O mirc gia thap, sy bién dgng manh trén dwéng gia sé giup

- CO tich ly dwge so lwgng hang lon. Gia sé giam tro lai

diem SC sau khi hinh thanh AR vi CO sé& khong dé& gia va

con cé thé ban ra 1 s6 luwgng hang nhé dang nam gilr dé

. . " kiem tra (test).

CO: Buyer/Seller CO: Buyer/Seller CO:NetBuyer CO: Aggressive Buyer  CO: Buyer/Holder - O mibe gia thip, CO'$5 Bép bys fich 1y Kiid gid &b 1gi 5

z YR trg va ho sé sﬁn sang gom vao hét s6 co phieu cho dén khi
800k — khong con co phieu tréi noi nao trén thi treérng trong giai
+100k doan phase |B|.

. S0s Phase C and D: Net Buyer/ Aggressive Buyer
O~ -100k<B00k e ase d et Buyer/ Aggressive Buy
- Khi céng ching trai qua diem hoang loan PoF #2 dé l1a
AR ur Sweet Spot phién xuat hi¢n Spring. )
- CO la nguwdri sé mua rong tiep tyc trong giai doan di
Ién trong phase |D|.

Strength on
rally and B o
+100k " Dieu quan trong: Co sy khac biét ion sau SOS dé la CO
BUC o khéng ban bat ky co phiéu nao cia minh. Do dd, gid cd
- phieu sé gidm nhe va né cling coi la mét ci Shakeout nhe &
800k diém BU. Bay la diém ril bé cudi cing trude khi di theo xu
+100k huong
> Neu khéng ¢6 viéc Ban c¢é muc dich cia CO, gia sé
khéng gidm xuong mirc ho tro va gia sé hinh thanh cau tric
+100k day cao hon (HL).

Phase E: Buyer/Holder

- €O la ngwéi mua rong va ciing 1a nguwdi nam gitr sé
Iwgng lé'n nguon cung. . )
sc ST Spring - CO ho sé& khong ban bat cir ¢ phiéu nao cho dén
khi gia tang dang ké va céng ching sé& quay lai mua
— khi cé sy chuyén giao trong giai doan Dis (Strong
+200k=500k Source: Roman Bogomazov Hand sang Week Hand).

500 +100k=400k

Cudi cuing, vao giai doan thang 3 nam 2009, Composite Man tao ra mot dot gidm bién dong l6n
vé6i hanh dong Shakout - rii bé cudi cung - bang cach dap gia gidam manh xudng mdc gia 6,500
DJIA. Bang cach lam nhu vy, €O da loai bo hau hét ngudn cung con lai dugc ban théo ra béi cac
nha dau tu nho (& cling nhu hap thu thém dugc mot s6 lugng L6n c6 phiéu 8 muc gid thap va ré.
Pén lic nay, Composite Man da hap thu hau hét ngudn cung c& phi€u con troi ndi & trén thi
trudng.

Su phuc h6i tang gia nhanh chéng va gan nhu thang ding cla thij trusng quay trd lai lén muc trén
cla pham vi giao dich trudc dé la mot dau hiéu ré rang cla stic manh (S0S). Do do, dot diéu chinh
giam nhe vdi khai lugng thap tiép theo xudng mic 8,100 sé la Last Point of Support (LPS) va mot
khu vuc dé cd thé tham gia vi thé mua dai han trong su ky vong vé mét dot “téing gia" hoac thi
trudng Uptrend. Composite Man da hoan thanh viéc tich ldy c6 phiéu cia minh.
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Trong nam 2011 va 6 khu vic mic gia 10,500-11,000 clia DJIA, thi truong da trai qua giai doan
tdi tich liy va ti€p tuc giai doan tang gia trudc do. Diém Last Point of Support (LPS) cla giai doan
TR nay dugc két thic & muc gia 11,400. C6 6,900 diém trén biéu d6 PnF cla DJIA dugc tao ra
trong giai doan tdi tich lily nay vao nam 2011 dé cung cap cac muc tiéu target gid tang 1én co
thé dat khoang 17,400-18,300. Vi céc target gid trong giai doan tdi tich liy nay da dat dén
pham vi target gid clia giai doan tich lily ban dau (17,600-19,200), ching ta cd thé danh gia
rang cac muc tiéu target gid da dugc thda man trong nam 2011.

Két Thiic Chién Dich - Luta Chon Ng ré:

Trong sudt nam 2014, Composite Man c6 thé kich hoat mot dgt tang gia cudi cung ngoan muc dé
thu hit mot s6 lugng 16n cdng ching chuyén sang trang thai theo ddi. €O co thé "khda chat nhiing
ngudi ban khong" va dudng nhu "khoa chat" ca nhiing nha dau co mua khi gia 1én dén mudn bang
cach gi6i han cac dot diéu chinh giam & mdc khodng 6% trén DJIA hoac it hon nhiéu so véi dgt
diéu chinh 10% ma nhiing nha dau cc mua khi gia lén da mong dgi dé dugc ban ra. Mot dgt tang
gia ndng |én cao va tao mot "Buying Climax (BCLX)" c6 thé xay ra, viéc phan phoi cac vi thé dai
han b&i Composite Man cho cong ching cé thé bat dau & dau dé trong ving muc tiéu target gid
dugc xac dinh truée do ti nén cla giai doan Tich ldy. Kich ban d6 sé dua chién dich thi trusng
tang gia clia €O dén hoi két. Véi mot dinh duy nhat dugc tao va giam manh dot ngdt dé sé la mot
canh bao vé mot giai doan phan phdi véi bién thé “Hypodermic” (Hay xem lai Phéin 17, trang 77
- 79 dé hiéu hon vé bién thé phan phoi nay)

|mMUPrice  May31796 16.08 BC

Markdown phase

Jan'5 Apr g5 Jul'95 Oct 95 Jan ‘98 Apr 'G5

Viéc hinh thanh dinh phan phéi bign dong lén c6 thé la con dudng "két thiic chién dich” khac
dugc Composite Man theo dudi. CO sé d3 gia bang mdt dusng hodc day ho trg - dé thu hat cac
nha dau tu nho 1é sdn sang mua vao vi su hung phan (hodc mua theo xu hudéng) - cho dén khi
ngudn cau nay bi can kiét. Viéc ban thao manh ra ngay cang l6n (bién dong gia L6n va khai lugng
tang cao) bdi €O la ddu hiéu canh bao vé mot giai doan Phén phéi dang dién ra manh mé.
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Trong mot giai doan phdn phéi phd bién han (Xem lai Phdn 18, trang 80 dé hidu hon vé giai
doan Phén phéi), nhu dugc hién thi trong hinh phia dugi, khdi ludng ting ca va gia bién dong
ngay cang l6n (mdt s6 cd phi€u ghi nhan miic tang gid an tugng). Cac nha giao dich nén theo con
dusng ma Composite Man da di. Mot khi cac vi thé mua cta €O da dudc chét 16i, ho sé chd doi
Last Point of Supply (LPSY) va Sign of Weakness (SOW) dé quyét dinh cho mét giai doan
Downtrend sé& bat dau.

® StockChartscom

Distribution Schematic #1: Wyckoff Events and Phases
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Nhung Néu...

Kich ban thi ba c6 thé sé danh lira mét so lugng 16n nha dau tu va nha giao dich. Kich ban thi ba
nay sé tudng tugng mot su diéu chinh gidm rd rét hon khodng 20% trong thi trusng tang gia hién
tai (tuong ducng véi dot rung chuyén nam 2011). Diéu nay sé dudc theo sau bdi mot giai doan tdi
tich Iy dé tiép tuc ting gia [én muic gia muc tiéu trén biéu d6 PnF clia DJIA la 19,200. Kich ban
th(t ba nay sé cho phép thi trudng tang gia c6 thém khdng gian va thdi gian dé tang trudng tiép.

(Ngudn: Hank Pruden, Bruce Fraser v Roman Bogomazov)
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NAM BUGC TIEP CAN THI TRUGNG TRONG WYCKOF

Phuang phap Wyckoff da vugt qua thi thach cua thai gian.
Hon 100 nam phat trién lién tuc va st dung da chimg minh
gia tri cla phuang phdap Wyckoff khi ap dung cho c6 phiéu,
trai phiéu, tién t& va hang hoa trén khap thé giéi. Thanh tuu
nay khéng co gi ngac nhién vi, nhu da dugc thé hién qua rat
nhiéu vi du truéc do, phueng phdap Wyckoff tiét 16 "cdc quy
tdc thuc su ciia tro choi." Phuong phdp Wyckoff 13 mot
phuacng phap phan tich thi trudng gom ném budc tiép cdn:

1. Xdc dinh vi tri hién tqi trong xu huéng chung ciia thi truéng.

Thi trudng dang trong méi trusng Nontrend, Uptrend hay Downtrend? Cac phan tich cta ban vé
thi trudng, vé Cung — Cau cé cho thay tin hiéu gi vé xu huéng sap téi cia thj trudng hay khong?
Nhitng danh gia nay sé gidp ban dua ra quyét dinh cd tham gia thi trudng hay khéng, va néu tham
gia thi ban sé& tham gia & vi thé Long hay Short?

STOP | PREPARE !4 GO
Wyckoff Method: The Price Cycle  soure: noman bogemazov e

Resistanc
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Secondary Test ’
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g
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[
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YEPARE |
, STOP PREPARE GO )
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\ Price and Volu & of Behavior, Structural Change of Character
Phase |D| : Major Sign of Strength and Back Up
Phase D] ¢ Sign of Weakness and Last Point of Supply
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[ i &
foss TREND
Sustained swing waves in direction of a trend with short-term counter to trend reactions
CHoCH | CHoCH Wyckoff Structural Context: Directional swings followed by pausing consolidations
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2. Lua chon cd phiéu riéng 16 dang vdn déng dong thudn vdi thi trudng.

Trong mot xu hudng Uptrend, hay chon nhiing c6 phiéu manh hon thi trudng. Vi du tim kiém cac
c6 phi€u c6 bién do tang manh hon khi thi trudng tang, va giam it hon khi thi truéng diéu chinh.
NEéu ban khdng chac chan vé mdt cd phiéu nao dé thi hay bd qua nd va chuyén sang danh gia cac
c6 phiéu tiép theo. Trong budc 2 nay, hay sit dung biéu d6 dang thanh bar hodc nén nhat dé so
sanh stic manh cla nd so vdi thi trudng chung. Trong budc 2 nay, hay st dung biéu do dang thanh
bar dé so sanh stic manh clia n6 so vdi thj truéng chung.
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Luu y: Nhu phan trén ching ta da néi, trude khi ching ta chon ra mot danh muc c8 phiéu dé giao
dich, ching ta can xac dinh mot nhém Ngéanh hoic nhém cd phiéu khoe hon thi trusng. D6 chinh
l& nhém c8 phiéu sé c6 kha nang dan dat thi trudng khi Uptrend. Nhdm cb phiéu nay sé tang trudc
thi trudng, nhung cling diéu chinh trudc thi trudng. Mdt trong nhitng tin hiéu tao dinh cla thi
trugng chinh la khi nhém dan dat cd tin hiéu tao dinh. Ban hay note lai diéu nay vi nd rat quan
trong trong sudt qua trinh giao dich clia ban.
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3. Lua chon cé phiéu véi mét Nguyén nhén (Cause) cé kha néing tao ra Két qua (Effect) bdng
hodic tét han mitc ky vong.

Mdt yéu td quan trong trong cach lua chon va quan ly giao dich clia Wyckoff |a phuong phap xac
dinh target gid bang cach st dung biéu do Point and Figure (PnF) dé du doan target gid khi md vi
thé Long hodc Short. Mot nguyén ly cd ban Wyckoff la ménh d& “Nguyén nhdn va Két qua”
(Cause and Effect) tic la cac 6 theo phuong ngang clia viing bién dong tich lily hoic phén phdi
dai dién cho “Nguyén nhén” (Cause) va xu huéng van dong gia tiép theo chinh la Hé qua (Effect).
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2,350 (count line) + 1,175 = 3,525 Minimum: 2,750 (count line) + 500 = 3,350
Source: Roman Bogomazov Maximum: 2,900 {count line) + 600 = 3,500
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Vi vay, néu ban dang c6 k& hoach mé vi thé mua, hay chon nhiing cé phiéu dang & giai doan tich
lily hodc dang tdi tich lily trong mot xu huéng Uptrend va co théi gian tich Ly di lau (Nguyén
nhén) dé dap (ng target gid cla ban.

4. Xdc dinh c6 phiéu da sén sang tdng hodic gidm khdi nén.

Ap dung 9 Buying / Selling Test dé mua hoéc ban c6 phiéu. Vi du, trong mot nhip TR sau mot giai
doan tang gia kéo dai, liéu cac bang ching tir 9 diém Selling Test co xac nhan tin hiéu xuat hién
ngudn cung l6n dang tham gia vao giao dich va liéu cd kha ning xuat hién mot diém dé mé vi thé
ban? Hodc trong mot giai doan tich liy, 9 diém Buying Test c6 cho thay rang ngubn cung da
dugc hap thu hét hay chua, chiing td bang mot phién (Spring) véi khéi lugng thap va tham chi
thap hon khdi lugng clia phién test dao chiéu trude dg?

AAPL Apple, Inc. Nasdaq 68 @ StockCharts.com
% AAPL (Daily) 29
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5. Thai diém xudt hién diém ddo chiéu cia thi trudng.

Hau hét cac c6 phiéu déu van dong dong thuan vdi thi trudng chung, vi vay ban sé tdng kha ning
thanh cong néu nhu ban cé thé du doan dudc xu hudng van dong cla thi trudng. Cac nguyén tac
dac biét ctia Wyckoff gitip ban du doan dudc cac diém dao chiéu tiém nang, bao gom tin hiéu
thay d6i tinh chat cta hanh déng gia (giong nhu xuat hién mot phién giam gia manh kém theo
khéi lugng L6n sau mét xu hudng tang dai han), cling nhu dau hiéu clia ba nguyén tac ma Wyckoff
dua ra. Hay xac dinh trudc diém ding 16 va duy tri né cho dén khi ban dong vi thé.
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9 BAI KIEM TRA MUA/BAN - 9 BUYING/SELING TEST TRONG WYCKOFF [PRANZS

Trong khi ba quy ludt cia Wyckoff (Phdn 23, trang 109) cung cip mot phuong phap tiép can
rong rai va téng quan han cho viéc nghién ctiu biéu do theo phudng phdap Wyckoff, thi 9 bai kiém
tra |a mot tp hop cac nguyén tac chi tiét va cu thé hon trong ng dung clia chling. Cac bai kiém
tra clia Wyckoff logic nhu la budc ké tiép cta cac quy luédit ciia Wyckoff.

Chin bai kiém tra (9 Buying/Selling Tests) trong Wyckoff sé rat quan trong dé cho phép nha d4u
tu xac dinh va tham gia vao mdt vi thé giao dich c6 ty [& phan thudng-rii ro an toan va téi uu.
Danh sach céc diém kiém tra phan tich cta ba quy ludt va kiém tra (tests) dugc b6 sung bai cac
sd do truc quan clia cac pham vi giao dich TRs ap dung cho ca giai doan tich liiy vé phén phéi.
Mac du phueng phdp Wyckoff 1a mot phuong phap danh gia chit khéng phai la mot hé théng co
hoc (rap khudn), cac luat, kiém tra va so d6 nay dugc thiét ké dé cung cap cho nha giao dich mét
cach tiép can logic va cd hé théng dé phan tich biéu do.

Wyckoff Buying Test: 9 Diém Thir Nghiém Pai V@i Giai Poan Tich Liy

Nine Buying Tests (dp dung cho Market Average va Stock sau giai doan giam gia kéo dai)

List D3u Hiéu Xdac Pinh
Test #1 | D3 hoan thanh Target & mot xu hudng giam gid trudc do. Figure Chart
Xuét hién cdc di€ém Premilinary Support (PS), Selling Climax (SC),
Test#2 | AR (Automatic Rally), Secondary Test (ST). Xac nhan (CHOCH - Vertical and Figure
Change Of Character).
Test#3 | Hanh dong ting gid diéu kién cang vé sau Vertical

(gia téng volume tang, gia giam volume giam).

C6 d4u hiéu clia viéc kiém tra ngudn cung bang viéc pha v& céc
Test #4 | mirc hd trg xudng mirc thap hon (dau hién xut hién Spring Vertical and Figure
hodc Shakeout). Sau d6 xu hudng giam bj pha v& (nghia |a cac
dudng Cung hodc dudng Xu hudng giam bj pha vd)

Test #5 | Gid pha v& ciu tric gidm trong TR va hinh thanh Higher High Vertical and Figure
(HH).

Test #6 | Sau d6 gia hinh thanh Higher Low (HL) xéc nhan c3u tric tdng Vertical and Figure
ban dau.
Xéc dinh cdc cé phi€u manh hon thj truwding (nghia 12 nhém ¢

Test #7 | phiéu nay s& tang trudc thi trudng, nhung cling diéu chinh Vertical Chart

trudce thi trudng. Mét trong nhirng tin hiéu tao day cla thj
trudng chinh 13 khi nhém dan dat cé tin hiéu tao day).

Test #8 | Gia hinh thanh nén (vung tich Ity ngang). Figure Chart
Test #9 | Xdc dinh ti I& Risk and Reward tiém nang mang lai lgi nhuén Figure Chart for
téng t8i thiéu it nhat ba lan muc dirng 16 (R:R - 1:3) Profit Objective

Ap dung cho cac chi s6 trung binh hodc cac c6 phi€u sau giai doan giam gia.

Pugc chinh stta va diéu chinh tir Jack K. Huston, bién tap, Charting the Market: The Wyckoff
Method (Seattle, WA: Technical Analysis, Inc., 1986), 87.
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Cac bai kiém tra nay quan trong dé xac dinh khi nao mot pham vi giao dich TR cudi cliing sap két
thdc va bat dau mdt xu hudng tang gid méi (markup) hoic xu huéng giam gia méi (markdown).
N6i cach khéc, chin bai kiém tra nay xac dinh dudng khang cu it nhat trén thi trusng.

Bé chin bai kiém tra mua (9 buying tests) va chin bai kiém tra bdn (9 selling tests) dudc thiét
ké dé du doan cac sy dao chidu quan trong. Chin bai kiém tra clia Wyckoff nay la logic, da dugc
thr nghiém qua thdi gian va dang tin cay. Mai bai kiém tra dai dién cho mdt nguyén tac cua

phuang phap Wyckoff.

Wyckoff Selling Test: 9 Diém Thir Nghiém Padi V&i Giai Poan Phan Phai
Nine Selling Tests (ap dung cho Market Average va Stock sau giai doan tang gia kéo dai)
List D3u Hiéu Xac Djnh

Test#1 | B3 hoan thanh Target & mot xu hwdng ting gia trudce d6. Figure Chart
Xuat hién cac diém Premilinary Supply (PSY), Buying Climax

Test #2 | (BC), Automatic Reaction (AR), Secondary Test (ST). Vertical and Figure
Xac nhan (CHOCH - Change Of Character).

Test#3 | Hanh dong giam gia didu kién cang vé sau: Vertical
( gid gidm volume ting, gid tang volume giam).
C6 ddu hiéu clia viéc kiém tra ngudn cau bang viéc phé v& céac

Test #4 | murc khdng cy |én mitc cao hon (ddu hién xuit hién Upthrust Vertical and Figure
hodc Utad). Sau d6 xu hudng tang bi pha vo (nghia la cic dutng
Cau hodc dudng Xu huéng ting bi pha va).

Test#5 | Giad pha vé& cu tric ting trong TR va hinh thanh Lower Low (LL). | Vertical and Figure

Test #6 | Sau d6 gia hinh thanh Lower High (LH) xac nhan cau truc giam Vertical and Figure
ban dau.
Xac dinh céc ¢d phiéu manh hon thi tredng (nghia 12 nhém cé

Test #7 | phiéu nay s& ting trwdce thi trudmg, nhung cling didu chinh Vertical Chart
trudc thi trwdng. Mot trong nhitng tin hiéu tao dinh cla
thj trweong chinh 13 khi nhém dan dat cé tin hiéu tao dinh).

Test #8 | Gid hinh thanh nén (vling tich Ity ngang). Figure Chart

Test#9 | Xac dinh ti |& Risk and Reward tiém ndng mang lai lgi nhuén Figure Chart for
ting toi thiéu it nhat ba Ian mirc dirng 16 (R:R - 1:3) Profit Objective

Ap dung cho cac chi s8 trung binh hodc cac ¢6 phiéu sau giai doan tang gia.

Pugc chinh stta va diéu chinh tir Jack K. Huston, bién tap, Charting the Market: The Wyckoff
Method (Seattle, WA: Technical Analysis, Inc., 1986), 87.

Ngudn: Hank Pruden, Ba Ky Néing Giao Dich Hang Pau, Nha xuat ban Wiley, 2007 véi cac diu
chinh va stra déi.
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Xu hudéng giam trong vi du cia AAPL két thic véi Preliminary Support (PS), Selling Climax (SC),
Automatic Rally (AR) va Secondary Test (ST), két hgp véi nhau dé théa man diém Test #2. Khoi
lugng ban giam dan trong sudt giai doan van ddng trong pham vi giao dich TR va gia bat dau tao
ra cac muc day cao hon (HL) va dinh cao hon (HH) - diéu nay cho thay gia giam yéu va dang co su
hap thu nguén cung cla €O, diéu nay lam cho gia dé dang di chuyén 1&n, mac du ngudn cau tham
gia khong nhiéu (EOM). Mat khi ngudn cung da can kiét, gia cd thé tang dé mic du véi ngudn cau
thap hon so véi du kién. Hoat dong nhu vay & dau hiéu ting gid va théa man diém Test #3. Vi
viéc da giam va kénh xu hudng giam da bi pha vé va gia van dong tich Ly trong pham vi giao dich
TR - diém Test #4 dudc théa man. Vao thang 2 dén thang 4 nam 2009, AAPL tao ra cac muc day
cao han (HL) va dinh cao hon (HH), tat ca déu dudc gia la dau hiéu cla stic manh (SOS) va manh
hon thi trudng chung. Didu nay thda man diém Test #5, 6 va 7. C6 phiéu da danh hon sau thang
dé tich Lty va da xay dung mot nguyén nhén di cho mot két qud tang gia dang ké trong xu hudng
tuong lai. Nén TR giai dogn Tich liy dugc hinh thanh, thoa man diém Test #8.

Luu y rang diém Test #1 vé #9 chi cé thé dugc dap ng thdng qua viéc sit dung biéu do PnF.

Huéng dan vé viéc xac dinh target gid tiém nang trong mot pham vi giao dich dugc gidi thiéu
trong phan sau nay.

AAPL Apple, Inc. Nasdaq ¢35 @ StockCharts com
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Viéc ap dung ba quy ludit cs ban clia Wyckoff va chin bai kiém tra (9 buying/selling test’s) clia
Wyckoff tich hgp mdt cach hé thdng cho phan tich bdn cdu néo bén trdi, trong khi cac so d6 mdu
hinh clia Wyckoff vé& cac giai doan tich liy va phén phéi thu hit mot cach truc quan vé bdn cdu
néo bén phdi. Diéu nay da chi ra rang phuang phdap Wyckoff cung cap cho ching ta phuong tién
dé ho trg phan tich nhing gi ban nhin thay hodc nghi rang minh nhin thay cac bang ching cu thé
clia cac nguyén tdc trong Wyckoff ma ban cé thé tdng hop dusi ba quy luéit Wyckoff va chin bai
kiém tra Wyckoff.
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S D6 Tich Liy trong Wyckoff 4+ DanhSach 9 Bai Kiém Tra Buying Test
(Wyckoff’s Schematics for Accumulation) ctia Wyckoff)

So DB Phan Phdi trong Wyckoff + Danh Sach 9 Bai Kiém Tra Selling Test
(Wyckoff's Schematics for Distribution) ctia Wyckoff)

(Hoat Bong Nao Phai (Right-brain (Hoat bong Nao Trai (Left-brain
Hemisphere) Theo Daniel Pink, tir cuén Hemisphere) Theo Daniel Pink, tir cuén
A Whole New Mind A Whole New Mind

Bang trén mo ta Hé Thong Nhéin Dang Méu Hinh va Giao Dich Tity Y Cho Nha Péu Tu Ky Thudt
theo Phuong Phap Wyckoff

Ngudn: Hank Pruden, Ba Kjj Néing Giao Dich Hang Pdu, Nha xuat ban Wiley, 2007 véi cac diu
chinh va stra déi.

9 Buying Tests Mdi cho Giai doan Tdi Tich Liy (Re-accumulation)

Trong mdt nd luc tim kiém sy thong nhat va hiéu qua, nhiéu nguyén tac cla phuong phdp
Wyckoff da dugc chit loc thanh chin bai kiém tra mua va chin bai kiém tra ban. Nhu da glal
thich trudc do, chin bai-kiém trea-mue-nay-ban dau-duge thist ké dé xae-dinh cac xu hucng xuat
phat ti cac giai doan tich liiy |6n sau giai doan Downtrend. Ngoai cac md hinh dao chiéu 16n tai
day va dinh, con cd nhiéu md hinh tiép tuc quan trong ma cac hoc vién cta Wyckoff biét dén nhu
tdi tich ldy va tai phén phéi. Tuy nhién, cac md hinh giao dich quan trong nay thiu mot hé
thdng chin bai kiém tra thich hop dé xac dinh su tiép dién clia xu hudng tang hodc giam. Cac
giai doan tdi tich lily va tdi phén phéi don gian la thiu mot hé thong bai kiém tra mua hodc
bdn tucng ducng véi chin bai kiém tra cho giai doan tich lily |6n hoic phdn phéi L6n.

Nine Reaccumulation Tests

Ppudng khang cu bi pha v3 (dudng cat ngang phan trén cla kénh gid)

Hoat déng tang giad (vd: Gia tang volume tang, gia giam volume giam)

Pay cao haon - Higher lows (HL) (cau trdc gia)

Pinh cao han - Higher highs (HH) (cau trdc gia)

SUc manh tuong déi (bdang hoac manh hon thi trudng chung)

Su hoan thién vé gia va thdi gian (e.g., muc thoai lui mot nua, tiém can kiém tra
cac dusng ho tro trudce khi tiép tuc tang)
TR dudc hinh thanh (vi du: mé hinh tam giac)

Xac nhan budc dém - Stepping-stone confirming count
Tilérdiro - I8 nhudn R:R-1:3
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That khdng may, hé théng bai kiém tra Wyckoff ban dau dudc st dung dé xac dinh su bat dau tu
day hodc tu dinh khong thé dé dang chuyén giao hodc ap dung toan b vao cac khu vuc tdi tich
liiy hodic tdi phéin phéi. Mot 6 bai kiém tra, ching han nhu bai Test #2 cac phién nhu:
“Preliminary Support (PS), Selling Climax (SC) va Secondary Test (ST)” don gian la khong ap
dung dudc. Selling Climax (SC) rat t6t dé bao hiéu su bat dau cla day sau khi thi trusng giam,
nhung cac khu vuc tai tich Ly bat dau sau giai doan gia tang thi khdng c6, ma thudng bat dau véi
Buying Climax (BC). Viéc stia doi truc tiép quy tac diém cao trao (Climax) nay dé phl hop véi
giai doqn tdi tich lily cang tré nén mo ho hon bai thuc té 1a giai doan phén phéi sau khi gia ting
manh ciling cd thé bat dau chung véi Preliminary Supply va Buying Climax (BC).

Cac han ché tuong tu cling ap dung cho cac bal klem tra khac trong danh sdch kiém tra géc.
Chang hz da hoan thanh,” hodc bai kiém tra
Test #4, “dudng xu huéng giam (tang) bi pha v3,” khdng nhat thiét phu hgp dé phan tich trong
giai doan tdi tich lily (tdi phéin phéi). Thay vao do, t6i thay thé bang cac quy tac khac clia
Wyckoff d& cho chiing ta thay rd hon rang mot dot diéu chinh da hoan tat vé mat thdi gian va cau
thanh gia. Cac bién phap thay thé nay, chang han nhu su cat ngang cla gia doi véi dudng cau
huéng [&n (up-sloping) hoic viéc dat d&n muc hbi phuc mdt nia.

Thay vi “target gia giam dd hoan thanh” th(t nghiém mua phu hgp cho giai doan tai tich lily
dudc biét dén viéc khi gia pha v dudng khang cu ngang doc theo dinh cta TR. Budng khang cu
ngang nay dugc giéi han béi kénh gia di ngang tuong tu nhu cach ma cac dudng cung huéng
xudng (down-sloping) dudc giéi han bai kénh xu hudng gidm. Hon nifa, khi cdc mé hinh ném
hoac mé hinh tam giac xuat hién, Wyckoff khuyén ban nén tham gia khi cd su pha va dang ké vé
gid va khoi lugng xay ra & dudng khang cu (hodc hd trg)

“Butéc dém xdc nhéin sé lugng 6 dém - stepping-stone confirming count” (bai kiém tra Test #8
mdi) do ludng muic dd tiém nang dudc tao ra trong mot pham vi giao dich tdi tich liy. Viéc sd
lugng 6 dém xac nhan nay dang dugc xem xét dac biét nhu mot bai kiém tra tdi tich liiy vi nd s6
hiru mdt nguyén tac quan trong clia Wyckoff vé “timing - théi diém”. Do dé, nha giao dich nén
canh giac véi kha nang tiép tuc xu hudng tang gia khi biéu do PnF da tao ra va dd tiém ning cho
giai doan tdi tich liiy hoic “6 dém” dé xac nhan target gid tli nén co s ban dau.
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| Ratio R:R - 1:3
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HE THONG CAC PIEM VAO LENH & THOAT LENH TRONG WYCKOFF

Phuong phdp Wyckoff la mdt phucng phap hoan chinh, c6 nghia la cac quy tac va quy trinh
huéng dan khi nao nén tham gia giao dich, nén git vi thé trong bao lau va khi nao nén thoat khoi
mot giao dich xAu. Ching ta da kham pha cac nguyén tac cla hanh déng ditng lgi (stopping
Action), xdy dung nguyén nhéan (cause building) va cach tham gia vao mét xu huéng. Trong giai
doan Tich lily (cling nhu trong Phén phéi) c6 thai diém quan trong trong su chuyén ddi trang thai,
khi diéu kién chuyén tir mdi trusng khong cé xu hudng (Nontrend Evironment) sang mdi truéng
cd xu hudng (Trending Evironment). Ching ta goi d6 |a Su Thay déi Tinh Cdach (CHOCH) vi gia
dang & diém dao chiéu quan trong. Wyckoff khuyén chi nén cam quyét dinh khi cé phiéu va thi
trudng co nhiing tin hiéu san sang cho sy di chuyén.

Trong cudn sach cla tac gia Hank Pruden, “Ba Ki Néing Cila Giao Dich Hang Bau” cé mot phan
quan trong vé& Mugi Nhiém Vu ciia Giao Dich Hang Pdu. Cac nhiém vu noi dén cc trang thai tinh
than thich hop cho mdi hoat ddng giao dich can thiét nay. Cac nha giao dich hang dau ludn rén
luyén dic tinh kién nhan. Ho san sang chd doi trong mot khoang thdi gian dai dé cé dudc nhiing
quyét dinh dang dan khi khong hoat déng & nhiing théi diém chua thich hop va kién nhan ché doi
cho mét loat céc tin hiéu (signal) va su xdc nhén (confirm) xuat hién, thj trudng sé tao ra nhiing
co hoi trong nhiing thdi diém - timing quan trong, dé chinh la lic quyét dinh cho viéc tham gia
giao dich. Viéc chuyén ddi trang thai mdt cach lién mach tit méi trusng khéng cé xu huéng
(Nontrend Evironment) sang méi truéng cé xu hudéng (Trending Evironment) can phai cd sy thuc
hanh lién tuc trong thdi gian dai dé hiéu dudc béi cdnh va ngit cdnh cla hanh vi gia.

Phuang phdap Wyckoff tim kiém céc diéu kién cu thé dé bat dau qua trinh tham gia cac vi thé cla
c6 phiéu (ETF, hang hda, v.v.). Cé cac quy tac dé phan bd va quan ly vén, cach dat énh ding 16
(stop-loss) va cac nang cac muc ding 16 tang dan dé dam bao vé sy an toan ciing nhu c6 thém
nhi@u c4c sy xac nhan tu dusng gia.

Khi mdt nguyén nhén da dugc xay dung va tiém ning ting gi cla c6 phiéu cé thé dugc udc tinh
bang cach xac dinh target gid (st dung biéu d6 PnF), mdt nha dau tu Wyckoff sé bat dau theo
ddi mic gia cé chién lugc tot nhat dé bat dau thuc hién cac vi thé mua. Trong nghién ctu vé cac
giai doan cla chung ta, thi day sé la Giai doan [C/, |D] va early [E[ tai cac hanh dong xac nhan
day nhu Test, cdc LPS, BU hodic Break BU... Trong giai doan Tich lily, phién Test cudi cung sé [a
mot Spring/Shakeout hoic LPS. Co 3 loai phién Spring. Phién Spring dugc coi la miic day thap
dugc tao cudi cung trude khi bat dau mdt xu hudng tang. Nhung doi khi Giai dean [C| khong yéu
cau nhat thiét phai cé mét hanh dong kiéu nhu phién Spring xuat hién va déi khi LPS mdi la phién
test cudi cung (mdc day thap) cta giai dogn Tich lily trudc khi bat dau xu huéng tang méi. Cho du
la Spring hay LPS thi ban chat cla ching déu la mot phién cudi cung dé dao chiéu tang, tu thoi
diém nay tré di c6 phiéu sé tao ra cac day cao hon (HL) va dinh cao hon (HH) trong su xuat hién
cla mdt qua trinh tang gia méi. Hanh dong kiém tra Test nay la két luan cla viéc xay dung
Nguyén nhéin da gan nhu hoan tat.
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Bat dau va thiét lap cac vi thé trong c& phiéu bang phuong phdp Wyckoff thudng dién ra trong
ba dgt hodc hon. Mdi lan mua hodc dgt mua cé phiéu phai & muc gia cao hon [An mua trudc do.
Pay la mét quy tic quan trong: Chi mua trung binh gid lén (DCA Up) khi cé cdc tin hiéu v su
xdc nhén di kém trong quad trinh téiing gid. Cac diém cu thé trong Giai doan [C/, |D] vé early |E|
la nai ly tudng dé tang dan cac khoi lugng giao dich cho dén khi hoan tat ké hoach mua vao di s6
lugng c6 phiéu.

Thong thudng, sau khi ching ta xac dinh dugc Bias cho Case ma moi ngudi dang theo doi dua
trén cac yéu t6 danh gia téng thé vé cac Phases va Events thong qua VSA va méi quan hé tucng
quan gitta Cung - Céu, thi budc tiép theo ching ta can lam dé chinh la tim dudc viing Timing vao
lénh tif Phase [C[, D] & early |E].

Trudc day, Phuong Phdap Wyckoff chua c6 mot hé thong hoa vé bd quy tac vao [énh hoan chinh
nén sé rat khd khan cho ngusi hoc khi muén tim mét méc vao [énh cu thé, sy hoan thién nay da
dugc tiép tuc phat trién béi cac hau dué di sau va dén nay da trai qua dugc 4 dsi.

Skills - Trade Management dugc lén y tudng ti Roman Bogomazov, chu tich cla Wyckoff
Associates, LLC. N6 gitip cho moi ngudi danh gia thuc tién tot véi Plan va bao toan von véi chién
lugc Training Stop-loss.

Idealized Points of Entry and Exit source: Roman Bogomazov Distribution
Placement and movement of Stop-Loss

Wyckoffstoposs(sts =] J‘\ N

Main idea: After price commits above previous resistance, move SL below prior support two levels down, Swing Strategy Sell Zone EXIT #1 EXIT \

Commitment line: Moves up every time there is a breakout of the most recent resistance —

Stop-Loss line: Moves up below a second support level every time the commitment line moves up Long-term Strategy Sell Zone ———— m EXIT#4
|

Cons: Wyckoff has not clearly defined support levels in relation to stop-loss placement. This approach X 82} Long-term Strategy
could lead to a premature exit if you place the 5L too close to price. Sometimes this could be late ina Catastrophic Exit

trading range, which is not an efficient exit or use of capital \V4
sL#8 e [

Swing Strategy Buy Zone
POE#3 SLH7 Long-term Strategy Add-an
1

Commitment —— — —

Stop-Loss Re-Accumulation 7

Swing Strategy Sell Zone EXIT#1-3
Long-term Strategy Profit Taking
\/ sL#6

SL#S

Long-term
Strategy
Add-on

Long-term Strategy Add-on

Swing Strategy Buy Zone Points of Entry
SLu4 POE #1 = Reversal in Phase |C|
POE #2 = SOS Bar on SOS Rally

1 SL#3 | POE #3 = Reversal on BU
| | POEH4 = Breakout of BU
POE #2 Lﬁﬂgrlﬂfm Points of Exit
sLu2 Strategy POEx #1 = Climactic Action
Ll Buy Zone POEx #2 = ChoCh Bar on CHoCH reaction

‘ POE#L POEx #3 = Secandary Test Rally
POEx #4 = Failure of UTAD

Accumulation /\

Original 5L #1

* CAC DIEM VAO LENH - ALL POINT OF ENTRY - POE |C], |D| & early [E|:
e POE #1: Reversal in Phase |C| - Dao chiéu Swing trong pha |C|
e POE #2: SOS Bar on SOS Rally - Cac thanh Shar c6 dau hiéu cla siic manh (Significant Bar -
Sbar) ton tai trong nhip Swing Up Rally tu Spring [&n M-SOS.
 POE #3: Reversal on BU - RShar dao chiéu clia nhip Swing tir M-SOS xuéng BU.
* POE #4: Breakout of BU - Shar pha vé M-SOS (confirm SOS) budc vao Phase |E|.
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* PHASE |C| - POINT OF ENTRY:

Spring #3 - Close of bar returning to a TR (Thanh RSbar quay tré lai dong ctta trong TR)
Spring #2 or Shakeout - Reversal of Test's down-swing (Thanh Sbar dao chiéu cta nhip
swing-down test khi quay dudc lai trong TR)

Last Point of Support (LPS) - Reversal of LPS down-swing (Thanh Shar d&o chiéu cla nhip
swing-down test tao cac HL as LPS).

* PHASE |D| - POINT OF ENTRY:

Sign of Strenght Bar on a SOS Rally - Intra Bar Breakout or a Bar Close (Shar pha vé cuc bd
hodc SBar déng ctra xac nhan SOS)

Last Point of Support (LPS) - Reversal of LPS down-swing ( Shar dao chiéu ctia nhip swing-
down tao LPS)

Back-Up (BU) - Reversal of Phase |C| + |D| if in TR (Sbar d&o chiéu cla nhip swing-down tao
BU n6ng hoac ri sau)

* PHASE |E[ - POINT OF ENTRY:

Breakout (BO) of BU - Breakout (Shar pha vé M-SOS hoac déng ctra xac nhan SOS - budc vao
Phase |E|

Stepping Stone Trading Ranges (SSTR) - Phase |C| + |D| + early |E| (Nhing nhip dung nghi
trong Phase |E| c6 TR-Sub, chiing ta c6 thé vao [&nh thém & TR sub nay trong Uptrend).

NguBn: Roman Bogomazov, Skills - Trade Management, Wyckoff Associates, LLC.
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Nhin vao c8 phiéu cta FPT trong sudt qua trinh hon mét nam Tich luy. Cac khéi lugng ban cia
ngudn cung cd phiéu trdi ndi con lai rat it (hau nhu [a khong con) va dugc nam trong tay clia €O,
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day la nguyén nhan dan dén két qua quyét dinh hanh dong day gia lén clia €O va budc vao giai
doan Uptrend. G nén cla giai doan Tich luy, ching ta sé& xac dinh sém dugc cac vi thé vao lénh
tiém nang theo hé théng quy tac vao [&nh dugc néu bén trén (diéu tuong tu xay ra trong giai
doan Tai tich luy.)

Introduction to Trade Entry Tactics

Accumulation Schematic #1: Wyckoff Events and Phases

\ Phase A Phase B Phase C Phase D Phase E
Backup to ,/ lump of
the Edge | | 50s Creek

- i I
of Creek 4 i
i . ¥ Resistance
!’lil. £ I i i Lines
:\/ : | / BU/LPS |
1 1 I i
(] ] i £
| ! :/\'LPS i Last Point
ST'r : ] 1 of Support
s 1 0 s 2
I 5T in Phase B ! V Tes :
Spring

Test of a Spring #2

There are multiple Spring types. Each employs a different set of tactics. There can be more than
one Last Pointof Support (LPS). Each LPS juncture is a trade entry opportunity. The Backup to the
Edge of the Creek (BU} is a consolidation at or above the Rasistance line. Backups can retrace
back into the Accumulation area, but should not retrace more than one half of the prior advance.

Cac nha dau tu Wyckoff sé trd nén rat thanh thao hon trong viéc xac dinh cac thdi diém hanh
déng nay trong thsi gian thuc dé gilip ching ta dé dang chuyén déi tir trang thai Theo déi sang
trang thai Hanh déng. Viéc thuc hanh lién tuc va rén luyén tot cac trang thai tinh than dé mai dia
cac ky nang nay.

Triét ly ddng sau ky thudt nay la:

1) Giao dich ding thsi diém.
2) Dat cac diém ding 6 (stop-loss) trong khu vuc chiu rdi ro thap nhat. (Tin hiéu + Xac nhan)

Pay & mot hé théng tuyét vai dé ting su xac nhan va clng cd cho céc vi thé giao dich cd loi
nhun trong khi dat diém dimg 16 theo sau & cac muc gia day chién thuat dé bao vé lénh va bao
toan vén khi lgi nhuan tang trusng.
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So do Tich lily sé #1 mo6 hinh hda mot giai doan hdp thu (Absorption). Khi viéc hédp thu
(Absorption) c6 phi€u gan hoan tat, mot giai doan kiém tra Test cudi cling trong khu vic day HO
trg dugc xay ra. Day dudc goi la Giai doan |C[. MGt phién Spring dugc mé ta trong So d6 sé #1.
Cac hinh thic vé hanh dong kiém tra Test khac sé dudc dé cap trong cac phan sau. Luu y hanh
dong gia khi két thic phién Spring, c6 mot su Thay déi Tinh cdach (CHOCH). Gia bat dau tang tir
phién Spring 1&n dén dinh cla Pham vi Tich lily va ra khoi bén ngoai. Day la su bat dau cda mot
xu huéng tang va nhiing thdi diém quan trong trong khu vuc giai doan Tich liy rat t6t dé mua cd
phiéu nay.

Bon diém giao dich ly tudng trong Giai doan [C/, |D] vé early [E] |a:

1) Spring #3 va Test phién Spring #2 hodic Shake-out.

2) Last Point of Support - LPS (thudng cé nhiéu diém LPS theo sau).
3) Backup (BU) sau khi pha [én va ra khoi TR Tich Lay.

4) Break BU - Pha vé trén miic cao clia BU/SOS (Dau hiéu Stic manh).

GDX Market Vectors Gold Miners HYSE @ SteckChartscom
31.Mas2018 Open 2043 High 2057 Low 1958 Last 1957 Volume 4826 Chg o026 (1 20%)
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Quan sat GDX di chuyén giam xudng muc day thap cudi cing vao thang 1 va khdi lugng ban tang
cao. Day la phién Spring #2, hanh dong nay can phai dudc kiém tra (Test) va diéu nay xay ra
trong hai ngay ngay sau phién Spring. Viéc kiém tra phién Spring #2 c6 thé la diém mua tot dau
tién (POE #1). Diém mua tiép theo la diém Last Point of Support (LPS), hanh dong nay xuat hién
rat ngan trong vi du nay. Luu y su tang gia manh mé GDX sau giai doan |C[. Day la mdt vi du dién
hinh vé Thay déi Tinh cdch (CHOCH) xay ra trong Giai doan |C/, |D] va early [E]. Diém dung 15
cé thé dugc dat ngay dudi day clia phién Spring, LPS hodc BU. Chiing ta sé& cu thé hon khi di sau
vao chi dé nay.
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Phan biét: Wyckoff Point Of Entry (POE) tai cac phién Spring, cac LPS va BU:

1) Xdc dinh viing “Mua”: Cac ving nay ndm & nhiing noi c6 cac co hdi mua chinh bao gom:
Spring #3 hodic Shakeout, BU va LPS.

2) C6 hai cdch dé xdc dinh mua:
e Xac dinh cac bién do gia nho va khdi lugng ban thap trong cac nhip diéu chinh giam - Test
can cung tai cac phién Test ctia Spring hodic Shakeout, cac LPS va BU. (Tin Hiéu).
e Xac dinh hanh dong gia dao chiéu ting dit khoat (cac thanh S-bar vé RS-bar) sau phién Test
can cung tai cac phién Test ctia Spring hodc Shakeout, cac LPS va BU. (Xdc Nhén)

3) Vj tri ditng 16 ban ddu: Ngay dudi cac mic day cla nhip diéu chinh Test hodc dugi day thap
dudc xac dinh bai cac thanh S-bar va RS-bar.

4) Di chuyén mifc ditng 16: Giit SL cach xa dudgi 2 mic day dudc xac nhan gan nhat.
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Distinction: Wyckoff POE on Spring, minor LPS and BUC

1. Identify a “BUY” zone: These zones are located at the places of

primary buying opportunities: spring #3, test of spring #2 (or 50), BUC ~
and LPS.

Tejt of|sprin
2. Two ways to buy: 1) Identify a small spread/volume day at the place I i i -
of primary buying opportunity and BUY; 2) BUY if the price is running Spring
away decisively from a place of primary buying opportunity. \ 12,00
3. Original stop-loss placement: Below recent reactionary support. T1 e -

4. Movement of stop-loss: Keep SL 2 support fevels away.

BUY' zone |
Stop-loss
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M6t bai tap t6t la hay so sanh cau tric clia GDX véi So do sé #1. Day la bién thé dic trung cla
giai doan Tich lily dugc thuc hién béi Composite Man/Operator. Luu y mUc do kho khi mua dgt
tang gia trong Giai doan [C[ khi cac thanh gia tang manh tiing ngay. Va day chinh la ly do tai sao
chiing ta phai chuan bj véi ké hoach hanh dong khi dén thai diém can hanh dong.

Chuing ta sé kham pha cac chién lugc dé tang dan vi thé thang trong mdt xu hudng ting méi hinh
thanh. BAat ké khung thdi gian giao dich ndo cta ban, hay coi giao dich cta ban nhu & mét chién
lugc. M6t chién lugc c6 day di cac bude hodc hanh dong tir dau dén cubi.
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M6t chién ludc co su qudn ly trang thdi tinh thdn (mental state management) tit dau dén cudi.
Trang thai tinh than thay d6i tif sy kién nhan cla viéc theo ddi dén su qua quyét trong viéc chét
|5i dé két thic giao dich.

Khi mét chién lugc tiém nang dugc xac dinh (diéu nay cling dudc goi la lén y tudng dén gidm thiéu
rdi ro thap nhat), né dugc theo ddi dé tim mot thai diém ly tudng khi bat dau phan b von giao
dich. Phan tich biéu d6 PnF cung cap cho ching ta mdt phuong phap dé udc tinh muc tiéu target
gid hoac mdt nguyén nhén dugc xay dung. Cac muc tiéu lgi nhudin va rii ro yéu cau ty 18 nay &
R:R - 3:1 hodc l6n hon. Néu ty 18 R:R - 3:1 nay khdng thé dudc dap (ing, chiing ta sé tit chdi va
khdng thuc hién giao dich dé cho dén khi tim mét giao dich phi hgp hon. Khi dém cac muc tiéu
target gid PnF cho phan tich nay, ching ta sé st dung cac sé 6 dém chuin xac dé xac dinh lgi
nhuan tiém nang. DGi khi sé co cac sé 6 dém PnF 6n hon trén biéu db, nhung ching ta sé xac
dinh "lgi nhu@in/rii ro" dua trén sé 6 dém PnF nhd han, than trong hon.

Lam thé nao dé ching ta xac dinh 'rdi ro - risk’ trong ty 1& nay? Rui ro la muc gia tham gia vi thé
giao dich d&n muic dat diém dung 6. Vi du, gia vao |énh cta ching ta [ $38 va muc ding 16 la
$36, do do rui ro la $2. Mic Igi nhuan dudc danh dau trén biéu dé PnF cla ching ta phai la muc
lgi nhuan bang 3 nhan vdi $2 (t6i thi€u R:R - 3:1) va thém gia vao lénh cla ching ta 14 $38 hoac
$44. Vi vay, target gid PnF véi do chinh xac t6i thiéu cda chung ta sé phai vugt qua muic $44.

Khi so sanh hai giao dich tuong tu, néu moi thit khac la nhu nhau, néu mot target gid PnF cho ra
la $44 va target gia PnF con lai la $48, ching ta sé co xu hudng ua thich nhiing giao dich cé muc
lgi nhuan tiém nang L6n hon.

Chung ta hay nghi vé chién lugc vao lénh nhu mét qué trinh g6m ba phan. Hay xac dinh s6 vén
dau tu danh cho mat vi thé giao dich duy nhat va sau dé chia s6 vén dé thanh ba phan bang nhau.
Va bay gid hay thuc hién giao dich mua vj thé clia ban theo ba phan. Méi phan dugc mua theo sau
sé chi dugc mua néu phan mua truéc dé dang cd loi nhuan. Vi vy, mdt nha dau tu Wyckoff ludn
ludn phai nght dén viéc gia tang vi thé mua trong mot giao dich dang c6 lgi nhuan. Néu [An mua
cudi khdng ¢ gi nhuan thi [an mua thém tiép theo sé khong dugc thuc hién cho dén khi lan mua
trudc do cd loi nhuan. Gia trung binh clia cac [an mua két hop phai dat hodc hon ty (& loi nhuan
trén rli ro [a R:R - 3:1. Hay chl y dén chi phi mua trung binh cia ban. Sau mdi [An mua méi dudc
thém, cac diém ding 6 cla ban nén dugc nang lén cach xa dudi 2 mic day dudc xac nhan gan
nhat (Muc tiéu la dat diém ding 16 méi cia ban 8 mdt nci ma néu nhu gia quay lai va bi thua 16,
thi cac [an mua trudc dé van sé co gi nhuan. Chi c¢d [an mua méi nhat méi cd thé bi chiu thua 16.
Hay nhé, muc tiéu cta chién luge nay 1a lubn phai kiém soat va giam thiéu rdi ro thap nhat).

Dé giao dich thanh céng sé bao gom: 40% |a kiém soat rii ro va 60% la kiém soat ban than.
Trong do, phan kiém soat rdi ro bao gom mdt nifa la quan ly vén va nlia con lai la phan tich thi
trudng. Nhu vay, phan tich thi trusng chi chiém khodng 20% clia viéc giao dich thanh cong. Tuy
nhién, hau hét cac nha giao dich lai tAp trung vao phan tich thi trudng trong khi khdng hé quan
tam dén viéc kiém soat ban than va coi nhe viéc kiém soat rui ro.
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STLD Stee! Dynamics, NG Nasdag 65 @ SrockCharts.com
2-Apr2018 2,10pm Open 22741 High 2292 Low 22.50 Last 22.70 Volume 1.2M Chg +0 42 (+128%) »
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Quan sat biéu d6 STLD cung cap cho ban mdt nghién cliu mét trudng hop gan day vé mot co
phiéu trong ‘Vitng Xdy Dung Vi Thé Piém Véo’. Phién Spring va Test dugc thiét lap cho ving
mua vao ban dau. Hay tim mot hanh dong Test lai clia Spring #2 lam diém mua dau tién. Véi viéc
nd luc tang gia dao chiéu quay lai TR tir mic day thap cla thang 12 trén mdt thanh S-bar (SOS
bar hodic Significant Bar) v6i cau manh la nai tiép theo dé ban c6 thé mua néu nhu bd 13 diém
mua & phién Test. Cac thanh S-bar t6t sé c6 dac diém day di cda ching, bién do gia rong va khdi
lugng t6t (trung binh hodc cao) trong khi di chuyén dé dang theo huéng cta xu hudng mdi dang
dudc hinh thanh. Mic gia dong clia trong phién nén gan mdc cao cla phién. Nhiéu thanh S-bar
t6t hon nén tiép tuc xuat hién theo sau khi gia di chuyén dé dang lén trén.

Trong giao dich gia dinh nay, [An mua vao dau tién s6 #1 la & muc $16.25 va dat diém ding 16
dudi mic day thap cta Spring |a $15.22 tai $15. Wyckoff khuyén ching ta nén dat diém ding 16
chién lugc & nai khd cd kha nang bi gia quay trd lai quét SL nhat (thudng thi do [a cac day Test
hodc cac thanh S-bar dong vai tro t6t trong viéc giil gia khdng dudc pha qua SL). Diém mua s6 #2
la khi quay lai tir LPS, gia thuc hién la $17.25. Bay gis gid trung binh (average cost) cho 2 diém
mua la $16.75 ($16.25+$17.25 chia 2). Hay di chuyén diém duing 6 |&n dudi mic day thap cla
LPS tai $16.75 nai diém mua s6 #1 dang cd lgi nhuan va diém mua s6 #2 cho mot diém 16 hoa
von trén muc gia trung binh. Diém mua s6 #3 dudc thuc hién tai noi gia c6 nhip diéu chinh giam
nhe dé Test sau khi JAC The Creek va d6 la diém BUEC. STLD da tang gia ra khoi TR. Gia thuc
hién cho diém mua sd #3 la $20 sau khi ting |&n trén LPS/BU v6i mot thanh Shar. Gia trung binh
4 tiép theo [a $17.83 ($16.25+$17.25+$20 chia 3). Diém ding 16 dudc dat dudi LPS/BU tai $19
dé dam bao Igi nhudn diém mua s6 #1 va #2. Luu y rang, muc chi phi trung binh cla CO trong
giai doan tich lily sé & khoang trung binh ctia pham vi gia tich lily. Bay giG STLD dang trong giai
doan tang manh va chién lugc xay dung cac vi thé mua clia Wyckoff da hoan tat.
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STLD Stesl Dynamics, Inc, Nasdag Global Select Wit $33 5

06-Apr-2016, 1600 ET, daly, O, 22568, H 2296, L: 2244, C; 2281,V 2852542, Chi +0.2501.11%) $32
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Thiét |ap ty lé t6i thiéu Reward/Risk - 3:1 véi phan tich Point and Figure (PnF) diéu la rat quan
trong. Luu y rang target gid véi viéc dém sé cét (6 ndm ngang) dugc st dung mot phan trong
trudng hop nay. Mot target gid 16n hon nhiéu c6 thé xuat hién thém vao cac ngay sau do (gia cao
hon). Phan mua dau tién cé su rdi ro [6n nhat véi rdi ro thua 16 la $1.25 va gia vao [énh [a $16.25.
MUc lgi nhudn dugc udc tinh la $32-$16.25=$15.75. MUc Igi nhuan la $15.75 chia cho mUc chiju
rdi ro la $1.25 sé dugc ty 18 [ 12.6, vudt xa ty [& R:R - 3:1. Viéc thuc hién tinh toan nay trén moi
phan khi gia tang la mot y tudng tot dé tu tin rang moi [An cam két méi vé van la dang gia. STLD co
tiém nang véi mot chién dich hap dan va mdc rdi ro chap nhan. (High Risk - High Return)

Khi bat dau cho mot chién dich, nhiém vu clia ching ta la mua khi c& phiéu sdn sang budc vao mot
xu hudng tang gia manh. Cac xu hudng tang bat dau khi cac giai doan Tich liy dugc hoan tat va
phan [6n ngudn cung cd phiéu troi ndi da dugc €O hap thu (can cung). Py la diém khi c6 phiéu
dugc ndm gilt hoan toan béi cac Strong Hands (SHs). Mot su gia ting nhd vé ngubn cau dudc day
vao, c6 phiéu cd thé tao ra mot sy mat can bang l6n khién xu huéng gia ctia ¢d phiéu chuyén thanh
mot thi trudng tang gia manh mé. (Nontrend Evironment sang Treding Environment)

La nhiing nha dau tu theo phuong phdp Wyckoff, ching ta sé phat trién ky nang xac dinh diém co
su thay doi tinh cdch (CHOCH) quan trong nay trén biéu do va cd mot ké hoach hanh dong dé xay
dung cac vi thé cla minh trong thi truéng. Hanh dong kiém tra cudi cling cla giai doan Tich liy
dudc goi & Giai doan [C[. CS hai hanh dong kiém tra c6 thé xay ra trong Giai doan [C[: D6 &
Spring (hodc Shakeout) va Last Point of Support (LPS).

Diém Last Point of Support (LPS) 1a dct diéu chinh gidm cudi cung vé phia day hd trg cla giai
doan Tich lily trudc khi xu hudng tang gia bat dau. V& nhiéu mat, nd tréng giéng nhu cac dgt giam
truéc do vé mic day Hb trg. Phién Spring dé nhan dién hon vi n6 tao ra muc gia day méi thap nhat.
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M6t LPS tao ra cac mic day cao hon (HL) va sau dd ddo chiéu tang. LPS la mot diém quan trong
can xac dinh va giao dich. Hoac a Spring hoac |a LPS xuat hién & Giai doan [C/[ | hanh dong
kiém tra cudi cing tai cac khu vuc H6 trg trudc khi ting gia ra khoi TR Tich lGy. M6t trong hai
hanh ddng trén sé xay ra (xem cac phan trudc dé hiéu hon vé Spring).

$INDU Dow Jones Industrial &verage INDX @ StockCharts.com
14-Apr201E Open 17912.25 High 1795214 Low 1788544 Close 17928.93 Volume 254.00 Chg +15.15 (+0,10%) &

%) $INDU (30 min) 17926.43

—Malz0) 1791328 17950

Sign of Strength (S0S) briefly rises above the prior peaks in the
Accumulation before declining towards Support area. Look for
an LPS to follow the 505 as is the case here. Hote the volume
surges on the low bar (demand) and is less on the test two bars
later. Buy the Test or the good Demand Bar that follows.
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Wyckoff c6 nhiing ky nang doc biéu d6 tuyét vSi cho phan tich va giao dich trong ngay. Biéu do
khung M30 clia $INDU nay c6 mot thiét lap LPS. Ddu hiéu Sitc manh (SOS) xuat hién gia c6 ging
vugt qua khang cu phia trén bang cach tam thdi tang [&n trén dinh trudc do. €O dang hap thu
ngudn cung tu dinh xudng day cla pham vi giao dich TR. Sau SOS, gia sé thudng rai tré lai bén
trong khu vuc Tich liy va cb gang quay lai kiém tra cAc mUic ho trg. Chinh sau hanh dong SOS la
lic ching ta sé tim kiém céac LPS. Sau SOS trong $INDU, gia di chuyén xudng véi hai nhip giam
diéu chinh. Luu y kh&i lugng ban tang cao & thanh bar thap tai day cla LSP, hanh ddng nay la su
hap thu cung va ngudn cau tham gia vao can tré cung tot. Viec gia diéu chinh 6 gang 'kiém tra
Test' vGi thanh bar giam nhe xuat hién sau hai thanh bar giam gia tao day LPS trudc d6 véi khoi
lugng ban thap hon nhiéu. Tai thanh bar nay hoic tai thanh bar tang dao chiéu (RS-bar) sau do
c6 thé 1a noi ching ta sé thuc hién cac chién luge mua vao. Chi can hai thanh bar ting gia véi
ngudn cau tét dé dua $INDU dat t6i mic Khang cy noi mot BUEC (Backup to the Edge of the
Creek) hinh thanh. Sau khi tham gia vao |&nh LPS, hay dat diém dung 16 dusi mic day thap cla
LPS hoac dudi muic thap dugc tao trudc do clia ngay 8 thang 4.

Trong vi du vé ALB (Trang 141), Dau hiéu cla mot SOS khi gia vudt qua hai viing dinh truéc dé va
|&n trén dudng Khang cu. Sau SOS, chling ta phai chuan bi cho mdt dgt diéu chinh giam gia khac
nhu trudng hop nay. ALB di chuyén trd lai mic day Ho tro va giam xudng dudi hai day dudc tao
trudc do. Mot SOS xuat hién sém gilip chiing ta canh giac véi mdt LPS. Co mdt LPS, sau do la mot
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ALB Albemarie Corp, HrSE | i l ® SockCharts com
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bai kiém tra Test, cudi cling la mdt thanh RS-bar vSi ngudn cau tot. Bat dau thuc hién chién lugc
mua mot phan & day va dat diém dung 16 dudi miic day thap cla LPS. Phién LPS thif hai & mot
giai doan diéu chinh gidam tao day cao hon (HL) va cho ching ta sy tin tudng l6n rang mét xu
hudéng tang (v6i cau tric tang) dang dugc hinh thanh. Tai phién LPS thi hai nay, thuc hién mua
bat ky tai thanh S-bar ban dau nao véi su xuat hién ngudn cau tot khi gia tang. Néu ban bo 16 LPS
dau tién, thi LPS thir hai la mot noi cd co hdi tét dé bat dau chién lugc mua vao. Luu y tai phién
LPS thir ba, cac t6 chiic l6n (€O hodic ITF...) 16n dang mua manh mé hon khi ALB hau nhu khong
¢ giai doan tam dung tai duong Khang cu.

Su sut gidm sau SOS la mot hanh dong rii bé (shakeout) khé chiu khién nhiéu ngudi ndm giit ALB
ban ¢ phiéu cta ho trong hoang loan. Pay la cAch ma Composite Man/Operator rii bd ngudn
cung cudi cung cla c6 phiéu trude khi giai doan tang gia manh diém ra. DAy khéng phai la mot
cong viéc dé dang. Tai phién LPS dau tién gan nhu chinh xac véi mic thap cda giai doan diéu
chinh gidm nay. Khéng cé gi ngac nhién khi mic day thap cudi cng cla khu vuc Tich ldy, LPS la
mUic gid ma CO bat dau hoat dong mua ti€p theo clia ho (SCLX=LPS). DPay & mic gia ma CO
mudn mua c6 phiéu va ho chiing minh diéu dé bang cach ngan chan su sut gidm gia tai ca SCLX
vé LPS. Cling luu y rang, mac du gia gidm manh vao muic day cla LPS, nhitng day van cao hon so
vGi muc day dudc tao clia thang Chin / thang Mudi.

DE thyc hién dém target gid clia ALB (trang 142) , hay xac dinh LPS trén biéu do thudng, sau dé
tim diém d6 trén biéu do PnF va dém tir phai bén trai. Thuc hién mdt phép dém than trong. Néu
ban cho rang ty |& lgi nhuan trén rti ro phi hdp véi muc tiéu ctia minh, hay thuc hién giao dich. Tu
LPS, ALB c6 target gia udc tinh cd thé dat mic $86. Bay gid c6 phi€u da but pha, né cd thé can
mdt nhip tam diing dudi dang BUEC hodc TR Sub Tai Tich lily trudc khi xu huéng cé thé tiép tuc.
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ALB Amemwis Corp. NYSE

13-Apr-2016, 14:51 ET, dady, G 6550, H 65 32, L 8443,C
PEF Pattern Ascendng Triple Top Breakout on DS.Mar- 2015
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* CAC DIEM THOAT LENH - ALL POINT OF EXIT - EXIT A/, |B] & |D]:
o EXIT #1: In Phase |A| - Thoat bang viéc dat ding 16 (SL) bén dudi. Cac bang ching cd su xuat
hién cta BC (Pac diém vé: Bién do, tdc do va khdi luong). (Hanh déng Cao trio (Climax

Action)

e EXIT #2: In Phase |A| - Xuat hién CHOB tit BC vé AR (Dic diém vé: Bién do, toc do va khdi
lugng). Nhip diéu chinh gidm pha v3 kénh xu hudng tang. Xac nhan dao chiéu Swing Up bang
mot RS-bar (CHOCH Bar on CHOCH Reaction).

o EXIT #3: In Phase |B| - Xuat hién RS-Bar ddo chiéu ctia ST (A). Xac dinh ranh gidi giita Phase

|Alva |B

. (Secondary Test Rally)

o EXIT #4: In Phase |D| - Test UTAD thanh cong. RS-bar do chiéu phién Test UTAD va pha vd
xudng The Ice (Dic diém vé: Bién dd, toc do va khdi luong) (Failure of UTAD)

Idealized Points of Entry and Exit scurce: Roman Bogomazov
Placement and movement of Stop-Loss

Wyckoff Stop-Loss (SL):

Commitment line: Moves up every time there is a breakout of the most recent resistance

trading range, which is not an efficient exit or use of capital

Commitment — — — —

Stop-Loss

Main idea: After price commits above previous resistance, move SL below prior support two levels down.
Stop-Loss line: Moves up below a second support level every time the commitment line moves up

Cons: Wyckoff has not clearly defined support levels in relation to stop-loss placement. This approach
could lead to a premature exit if you place the SL too close to price. Sometimes this could be late in a

Re-Accumulation 7

Distribution

sL#8

Swing Strategy Sell Zone

fffff I

Long-term Strategy Profit Taking

Swing Strategy Sell Zone EXIT #1 EXIT #
Long-term Strategy SellZone  — ——— EXIT#4
/\ XIT 12}

Swing Strategy Buy Zone
POE#3 SL#7 Long-term Strategy Add-on

Long-term Strategy
Catastrophic Exit

SL#9

Accumulation /\ /
|

EXITH#L3 = 1
POE #2 Long-term
Strategy
ROERL Add-on
SL#6

SL#5

Long-term Strategy Add-on
Swing Strategy Buy Zone
SL#4

Points of Entry

POE #1 = Reversal in Phase |C|
POE #2 = 505 Bar on 505 Rally

SL#3 POE #3 = Reversal on BU
POE#4 = Breakout of BU
POE #2 Long-term Points of Exit
sLez  ourategy POEx #1 = Climactic Action
Buy Zone POEx #2 = ChoCh Bar on CHoCH reaction
U V |poem POEx #3 = Secondary Test Rally
POEx #4 = Failure of UTAD
Original SL#1
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Nhu véi hau hét cac phuong phap phan tich ky thuat khac trén Phé Wall, phuong phdp Wyckoff
danh phan 16n su chl y clia minh dén cac cach ma ngudi ta co thé xac dinh cac diém vao lénh véi
rlii ro tuong ddi thap va phan thudng cao. Mat khac, tu liéu Wyckoff chi dé cap dén cdc chién lugc
thodt Iénh (EXIT) mét cach ngau nhién. Thuc t&, khi cdc chién lugc thodt Iénh clia Wyckoff dugc
deé cap, hau hét sy chu y déu danh cho viéc cung cap cac chién lugc thodt [énh dé gidm thiéu ton
that hon la cac chién lugc thoat lénh dé tdi da hoa lgi nhuan.

Trong nd luc mang lai nhiéu su chii y han dén cac Chién lugc thodt lénh ctia Wyckoff dé t6i da
hoéa Igi nhuan, phan nay tap hdp cac nhan xét ngau nhién ctia Wyckoff vé cac chién ludc thoat
l&nh va mé rdng ching thanh mot khudn khd hitu ich hon. K&t qua tir nghién cltu va suy nghi cla
tdi tiét 16 rang cac chién lugc thoat 1énh clia Wyckoff cd thé dudc phan loai mét cach hitu ich va
dan gian nhu th tu: mét, hai, ba.

Ba chién lugc thodt Iénh theo dinh huéng Wyckoff, dugc xép hang theo mic d6 mong mudn cla
ching, nhu sau: Chét I6i, loai bé cdc vi thé va thodt khdi thi trudng khi hanh déng gid dat dén
mufc cao trao (climax) trong viing muc tiéu gid (target gid gan dat dugc).

Chién luge #1: Thoat khdi thi trudng khi cé bang chimg lap di l3p lai rang xu huéng hién tai sé
khdng tiép tuc va thuc su c6 thé dao chiéu (dau hiéu).

Chién luge #2: Ty dong thoat khai thi trudng khi lénh diing 16 kéo theo (trailing stop) bi cham.
Chién lugc #3: Tai sao chién lugc #1 khong dugc chuyén thanh mdt chién luge thoat lénh tu dong

bang cach tham gia voa mdt [énh ban hodc mua 6 dau do trong ving muc tiéu gia, chang han &
gilta vung d¢?
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Cau tra |Gi la chién lugc thodt [énh #1 cling doi hoi hanh dong khdi lugng Cao trao (Climax) dé
ngan chan su di chuyén gia.

Chién lugc thodt lénh #2 yéu ciu ban giam sat mot thi trudng, mot nhom c6 phiéu hodc mot cd
phi€u dé tim cac dau hiéu cla gia va khoi lugng canh bao vé su Can kiét (Exhaustion) clia xu
huéng. Viéc phan doan stic manh cta mot xu hudng doi hdi ban phai ap dung tat ca kién thiic
Wyckoff clia minh dé dua ra cac két luan sang sudt. Hay nhan thiic rang tinh chat tly y cda chién
lugc thoat [&nh nay co thé thach thiic nang luc quan tri trang thai tinh than va cam xuc cla ban
dé dua ra quyét dinh hanh ddng.

Chién lugc ding 13 - trailing stop” hay chién lugc thodt Iénh #3 |a phuang phap du phong, mic
dinh va thu déng. Dai véi nhitng ngusi thi€u ky nang va kién thiic dé thoat ra theo chién lugc 1
hodc 2, cach tiép can énh ding 16 clia chién lugc thoat 1énh #3 la cach cudi cling dé thoat khoi
thi trusng. Hon nita, viéc dat [énh ding 16 kéo theo dudi (hodc trén) cac diém Pivot xoay quan
trong trudc dd a rat quan trong ddi v6i phuang phdp Wyckoff dé kiém soat rii ro. Ban nén thuc
hanh ca ba chién lugc thoat [énh cho dé&n khi chiing tré nén quen thudc véi ban
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CAC ‘HANH DONG’ & ‘TEST’ TRONG PHUGNG PHAP WYCKOFF

M6t nguyén tac co ban cla Phueng phdap Wyckoff |a khai

— niém vé Hanh déng (Action) va Kiém tra (Test). Gia c6 su

V. \ FE . ’ \ P %
. \ bung nd stic manh khi budc vao Giai doan Uptrend hodc
' BH Giai doan Downtrend. Trong Giai doan Uptrend, gia tang do

i sy mat can bang cta ngudn cau ap dao ngudn cung c6 phiéu

san co dé ban. K&t thuc cla xu hudng tang thudng la mot

Buying Climax (BC). Mot cao trao (Climax) la mot Hanh

ddng (Action). Mot Hanh déng nhu vay phai dugc Kiém tra.
Hénh déng (Action) va Kiém tra (Test) dién ra trong tat ca cac thi trudng, trén moi khung thsi
gian, trong moi liic. Mdt phan can thiét clia Phuong phdp Wyckoff 1 hoc cach danh gid quy trinh
cla hai budc nay. Trong suét cac phan trudc do, chung ta da danh gia rat nhiéu vi du vé hién
tugng nay. Trd thanh mdt ngusi o ki nang danh gia t6t cac Hanh déng (Action) va Kiém tra
(Test) sé dua nha dau tu Wyckoff tién xa trén con dudng tré thanh nha dau tu toan dién.

Mot s6 bai Kiém tra (Test) thanh cong, trong khi mot s6 khac thi khéng. Cong viéc danh gia chat
lugng va hiéu qua cua mot bai Kiém tra (Test) |a rat quan trong trong viéc xac dinh liéu sy dao
chiéu gia sau do co xay ra hay khong. Mot bai Kiém tra (Test) 1a 'Tin hiéu - Signal’ khi danh gia
xem Hénh déng (Action) tai mot diém Cao tréo (Climax) co lam Can kiét (Exhaustion) xu hudng
trudc do hay khong. Chung ta cd thé néi rang néu Hénh déng (Action) 1a hién trudng cla vu an,
thi bai Kiém tra (Test) a su tr6 lai digu tra hién trudng ctia vu an do.

Accumulation Schematic #1: Wyckoff Events and Phases

\ Phase A Phase B Phase C Phase D Phase E
| SO /
i 1
]
i : f‘\vﬂ' 7. A
| i J'r _  Lines
1
i

Downtrend Action

concludes with a

Selling Climax. Look
| for this to be Tested. sC

Repeated Testingis a
Signature of the
Accumulation Process.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn



https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 146

Mot Selling Climax (SC) sau mot giai doan Downtrend gidm manh dan dén viéc can kiét ngudn
cung cb phiéu cd san dé ban (it nhat & trong giai doan hién tai). Automatic Rally (AR) la mot dot
phuc hoi gia ting manh nhung duy tri ngan cho thay rang ngudi mua bat dau dang cé mat dé thay
d6i can can (CHOB). Bai Kiém tra (Test) bang mot Secondary Test (ST) sau do rat quan trong.
N&u bai Kiém tra (Test) that bai, xu hudng giam sé con tiép tuc. Mot bai Kiém tra (Test) thanh
cong cb thé xay ra trong TR, tai hd trg (dugc xac dinh bdi SC) hodc bén dudi hd trg. Diéu qua
trong 1a van thanh cdng khi quay tré lai dugc trong TR (CHOCH). Luu y rang trong s6 do cla giai
doan Tich liy, viéc Kiém tra (Test) dién ra lién tuc. Quy mé cta xu hudng gia trudc do cang l6n,
thi s& cang can nhiéu [an Kiém tra (Test) trudc khi co thé xay ra su dao chiéu. Bai Kiém tra (Test)
trong giai doan Tich liy |a mdt cau hdi l6n: Phéin Ién ngudn Cung bdn ra da bi can kiét chua?

W Apple. Ine (Daily .

Phase A: Phase B: Phase C: Phase D: /

r&wﬂl‘h‘ﬁ\!ﬂhﬁp .SE)B = Build a Cause I ‘E. ‘b.iark Up within_'I;R

———— ] |

#1° point of fear
Phase |A|

#2"° point of fear
Phase |C|

Trong mét TR Tich Lily, sé co tdt ca 04 giai doan Kiém tra (Test) quan trong:
e Test #1: Chinh la ST kiém tra lai SC trong giai doan [A]. Néu thanh cdng thi day la noi xac nhan
CHOCH dau tién, dong thdi la ranh gidi gitta giai doan [A] va [B]. Trong giai doan Ti tich lity
thi Test#1 cd thé chinh la Local Test trong SO (Shake-out), tiic |a SO = Test #1.
o Test #2: Kiém tra lai cac day & giai doan [A] bang ST (B), cac phién ST (B) nay xay ra trong |B|.
e Test #3: Kiém tra lai cac day trong giai doan |A] vé [B], dién ra & giai doan |C].
e Test #4: Sau khi gia tang khoi TR tao thanh M-SOS thi gia diéu chinh gidm nhe dé kiém tra lai

khang cu cta TR trudc do bang phién Back-Up (BU). Néu thanh cong thi day 1a diém xac nhan
CHOCH cubdi cling, day ciing chinh la ranh gidi gitia giai doan |D] va |E].
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Trong mot giai doan Tich lily cé tat cd 2 diém Point of Fear (PoF):

* PoF #1: Chinh la 6 SC (Hanh dong cao trao Climax)
e PoF #2: Chinh la 6 giai doan [C/, day chinh |a 1 bay gia gidm (bear trap) ddi vSi Weak Hands.

Pac diém cla Point of Fear (PoF) thudng di kém véi cac S-bar giam 16n hoic Gap down vi n6 thé
hién su hoang loan clia Weak Hands (WHs).

Luu y: Khdng bat budc phai co PoF#2 trong tat ca cac trudng hop Tich liy.

* Point of Fear (POF#1) - Selling Climax (SC) dic tinh |a tdc do cao, véi viéc gid va khoi lugng
déu tang cao va bién dong l6n. WHs sé ban thao vi sy hodng loan. €O sé tan dung tot cd hdi
nay dé hdp thu (absorption) va kiém soat pham vi gia.

» Point of Fear (POF#2) — Giai doan |C/, véi phién Spring/Shakeout (SO) hodc Last Point of
Support (LPS). Mot bdy gid giam (bear trap) danh cho WHs, digu nay xay ra khi €O ¢4 tinh
dap gia xudng hoac khdng dé gia. €O sé thuc hién cac hanh dong gom hang nhiéu nhat cd thé
& muc gia ré trong giai doan nay va chuan bi cho mot giai doan tang gia.
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Ngudn: Roman Bogomazov, So dé minh hoa, Wyckoff Associates, LLC.
Trong mot giai doan Phén phoi cé tat ca 2 diém Point of Excitement (PoEX):

e PoEx #1: Chinh a 6 BC (Hanh déng cao trao Climax)
e PoEx #2: Chinh |a & giai doan |C[, day chinh [a 1 bdy gid ting (bull trap) d6i véi WHSs.
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Dac diém cla Point of Excitement (PoEx) thudng di kém véi cac S-bar tang 16n hoac Gap Up vi
n6 thé hién su hung phan cia Weak Hands (WHs).

Luu y: Khong bét budc phai cd PoEX #2 trong tat ca cac trudng hop phdn phéi (d6i véi cac trudng
hop khéng c6 qua nhiéu ngudn Cau san sang Mua & muic gia ma CO ban)

e Point of Excitement (PoEx #1): Xuat hién & Giai doan [A] cla giai doan phén phi 13 phién
gia pha vé qua PSY (khang cu) va hinh thanh [&n BC (cao tréo Climax). Khéi lugng va gid
trong giai doan nay déu ¢ su gia tang dot bién vé Momentum ciing nhu tdc dé. Ly do day sé
la noi phe Mua sé& tham gia vao dinh diém bai tam ly hung phan khi gia tang break qua khoi
khang cu PSY vUia tao trudc do.

* Point of Excitement (PoEx #2): Xuat hién & cudi Giai doan |B[ va dau Giai doan [C|. Pay &
noi sé xuat hién diém Kiém tra (Test) lai ving gia bén trén muc khang cy [an cudi trudc khi
gia cd thé di chuyén xudng.

SPY SPDR S&F 500 ETF WYSE @ StoskCharts com
1-Sep-2018 Open 217.37 High 217.73 Low 21603 Close 217,38 Volume 97.8% Chg +0.01 (+0.00%) =
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Kich ban cla cac Hanh déng (Action) va Kiém tra (Test) dién ra hau hét trén moi khung thai
gian. O trén & biéu do khung M5 clia SPY véi khoang hai ngay van dong gia. Luu y hién tugng
Hanh déng (Action) va Kiém tra (Test) dudc [ap di lap lai nhiéu [an. Cac nha giao dich trén moi
khung thdi gian sé tim kiém nhiing bang chiing vé su can kiét (exhaustion) cia xu hudng hién
tai, dudi dang cac bai Kiém tra (Test), trudc khi thay déi va hinh thanh xu hudng méi.

Dau hiéu cla giai doan Héanh déng (Action) |4 sy bién dong, bién dd gia rong va khoi lugng L6n.
Ngugc lai, viec Kiém tra (Test) sé co su thu hep bién do gia, it bién dong hon va khai lugng thap.
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Nhiing chi bao nay déu chi ra su can kiét (exhaustion) ctia xu hudng truéc do.

Nhu c6 thé thay trén biéu dé khung M5 clia SPY trong vi du trén, cac khai niém nay dang hoat
ddng dién ra lién tuc. Moi khung thdi gian 16n hon co thé ké mot cau chuyén khac nhau (ng
canh), mic du cac nguyén tac Hanh déng (Action) va Kiém tra (Test) van dién ra.

Sé co nhiéu su chd y hon dén nhiing sac thai cta cac khai niém giao dich nay trong cac phan sau.
Viéc nam viing nguyén tac co ban nay ctia Wyckoff s& mang lai lgi ich cho nhiéu khia canh trong
giao dich thanh cong cua ban.
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QUY LUAT NHAN QUA TRONG HANH DONG (ACTION)

Quy Luédit Nhén Qua (Cause and Effect) | nguyén tac cc ban
clia Phuong phap Wyckoff. Viéc xay dung nguyén nhdn trén
bidu do trudc khi xay ra Két qud cia sy Tdng gid hoic Gidm
gid. Cac nha dau tu theo phuong phdap Wyckoff can ti mi
nghién cltu cac pham vi giao dich TR trén biéu d6 dé tim ra
cac dic diém cua giai doan Tich lily hoic Phdn phéi. Phan
tich cac Giai doan (tir [A] dén [E[) dé theo dbi su tién trién
trong cac hoat dong ciia Composite Man/Operator (CO).

Trong phan tich Wyckoff, viéc xac dinh cac yéu t6 biéu do xay dung Nguyén nhén (Cause) trong
pham vi giao dich TR tiét 1§ cac diém neo dé udc tinh dém target gid cla Point and Figure (PnF)
thé hién thong qua Két qud (Effect).

Cac nha dau tu Wyckoff tin rang Nguyén nhén (Cause) ludn di trudc Két qua (Effect). G day
chling ta sé phan tich va nghién ctu hoat dong trong ngay trudc su sut gidm l6n gan day trong cac
chi s6. Co phai viéc xay dung Nguyén nhén (Cause) da tiét 16 dong ca cta CO hay khong?

$INDU Dow Jones Industrial Average INDX causes, Causes @ StockCharts.com
16-Fab-2018 Everywhere  Open 2518594 High 25432.92 Low 2519825 Close 2521933 Volume 408 6% Chg +19/01(+0.08%)
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Preliminary Supply (PSY) tao ra mot dgt vuot qua kénh xu hudng trén mot khoadng tréng GAP
tang gia (kém theo su biing nd khai lugng). C6 mot s6 nguén Cung tham gia va ddy gia diéu chinh
gidam sau PSY, nhung khai lugng giam dan va xu hudng tang tiép tuc. Dot diéu chinh giam gia tiép
theo sau khi kiém tra PSY cd mot su tang gia dot bién cla khoi lugng va dd & mot canh bao dang
quan tAm. Da tang gia cla $INDU |én mdt khoang trong GAP va mdt Buying Climax (BCLX) vdi
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khéi lugng tang khi cd su gidm gia tiép theo (nhiéu ngudn cung hon). Xuat hién mot khoang tréng
GAP giam gia xudng manh tlit UpThrust (UT) la mdt canh bao rd rang vé su hién dién clia ngudn
Cung |6n va sy bién ddng gia gidm dang ngay mot 16n, bao gom mot khoang tréng GAP dén day
H6 Trg (khi nghi vé Phan Phéi). Dot tang gia sau do co su dd gia véi luc cau nhd va khong thé dua
$INDU quay trd lai cac mic UT hodc BCLX. Cling luu y rang sau khoang tréng GAP, chi s6 $INDU
giam xudng dudi day AR va diéu nay dudc coi la Sign of Weakness (SOW). Khi mdt SOW dudc tao
ra, chung ta sé canh giac vi mot Last Point of Supply (LPSY) xuat hién tiép theo. Quy tac biéu
d6 PnF ndi rang chiing ta sé bat dau viéc dém target gia tir diém LPSY quay tré lai dén PSY. (i
trai qua phai).

$INDU Dow Jones Industrial Averags INDX

O5-Feb-2018, 11:50 ET, 05| 2533767 H 25346551 L 2533741, C: 2534533, V. 475858, Chy: +7.772 (0.03%)

P&F Pattern High Pole Warning on 05-Feb-2018
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Nguyén nhén (Cause) co thé dudc tao ra trong nhiéu khung théi gian. Biéu do PnF & trén la biéu
d6 khung M5 véi Box-size dugc xac dinh theo thdng s6 clia ATR. Thong sd va khung thai gian nay
cung cap nhitng digu kién t6t cho viéc phan tich clia qua trinh Phén phéi. Cac muc tiéu dém
target gid tiém ning nay [a 24.549,66 / 24.831,84. Miic day thap cudi cing gidm manh xac nhan
da hoan thanh va vugt qua cac muc tiéu target gid tiém ning nay, diéu nay khong co gi bat
thudng trong mot sy sut gidm gid [6n cua thi trusng dién ra nhanh chong. Target gid cla giai
doan Phén phdi trong khung M5 truéc dé da dugc hoan thanh (trong mot sy sut gidm gia rat
manh). Do dd, chdng ta can canh giac va quan sat xem c6 sy xuat hién véi mot Nguyén nhan mdi
khac nita khong.

Quay lai biéu d6 tai Trang 150, ching ta c6 thé thdy mot Nguyén nhén khac dang dugc xay dung.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 152

M6t chudi cac hanh ddng dudc tao ra bao g6m: SCLX, AR vé ST thiét lap ra mdt pham vi giao dich
TR méi. Mot dot ting gid quay trd lai TR tir diém ST da dat dén muic Khang cu dudc tao bdi dinh
Automatic Rally (AR). Khang cu nay sé chiing td la kha ning sé cd su xuat hién clia ngudn cung
tham gia vao lai va gia van sé tiép tuc van dong ti€p trong TR nay. Néu hanh déng dimng lai gan
day la mét giai doan Tdi Tich Iy sau qua trinh tang gia L6n, thi su hap thu sé dudc thé hién rd
rang trong dot diéu chinh gia gidm tiép theo. Trong ca kich ban tdng gid hodic giam gid, mot
Nguyén nhén dang dugc xay dung dé chuan bi hinh thanh Két qud cho cac dong thai ti€p theo
cla thi trusng.

Bai tap vé& nha xem xét va lap danh sach quan sat cac dac diém cla gid va khéi ligng ma ban sé
mong dgi néu pham vi giao dich nay dang trong giai doan Tdi Tich lily hodc néu nd dang trong
giai doan Tdi Phén phdi.

0 day chung ta thdy rang mot qua trinh Phéin phéi va Change of Character (CHOCH) xuat hién
dau tién trong khung thai gian M5 cta chi s6 $INDU. Bay gi6 chiing ta dang thay c6 mdt Nguyén
nhéin chua dugc xay dung hoan thanh sé chi dusng cho chung ta dua vao cac dac diém cua gid
va khéi lugng, trude khi sdn sang vao dong thai tiép theo. Hay tiép tuc rén luyén ky nang trong
viéc giai thich nhiéu hinh thiic xay dung ménh dé Nguyén nhén dé quyét dinh hudng di cla mot
Két qua dudc tao ra sau do.
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PHA VG QUA TANG BANG - BREAK THE ICE

Thi trusng hodc mdt van dé cu thé cung cip cho ching ta
mot cd hoi dé thiét 1Ap mot vi thé ban khdng khi gia tao ra
mot dot tang gia phuc hoi yéu trd lai mic "Tang béng - The
Ice". Dé xac dinh mot dot tang phuc hoi tré lai nay, ching ta
can phai biét "Tdang béing - The Ice" la gi. Wyckoff dinh
nghia "Tdang bdng - The Ice" la mot ving gia tri dudc xac
dinh b6i cac muc day thap néi v6i nhau cla cac nhip phan
Ung tang gia van dong trong mot pham vi giao dich TR.

Cac nha giao dich Wyckoff thudng don gidn hda dinh nghia nay va déng nhat “Téng béing - The
Ice" v6i cac muc day hd trg ca pham vi giao dich TR. Thong thuéng, diéu nay cd thé chap nhan
dugc. Tuy nhién, cd thé cé trudng hgp "Tang bang - The Ice" dugc xac dinh cao hon trong pham
vi giao dich. Yéu t6 dudc quyét dinh & noi cac diém day ho trg cla cac phan Ung tang gia dugc
hinh thanh tai cac vi tri khac nhau trong pham vi giao dich.

Phan l6n viéc phan tich cac nguyén tac va cac giai doan cla mot TR trudc khi giai doan Phén
phéi dugc hoan tat dugc hiéu la su nghich dao ctia mot giai doan Tich liy; chi co vai tro cla cung
v cu 1a bi dao ngugc (Gid va Khéi lugng). G day, luc cla "nhdy qua con lach - jumping the
creek” (khdng cu) (xem lai phdn 7, trang 23 dé hiéu ré han vé The Creek) dugc thay thé bang
luc ctia "phd vé tdng béng - break the the ice” (hd trg).

Cau chuyén vé "Tang béing - The Ice" dugc md ta trong cudn “The Three Skills of Top Trading”,
trang 155 cua Hank Pruden nhu sau:

“Trong phép dn du vé tdng bing ctia Robert Evans, ching ta hinh dung thi truong nhu mét céu bé
dang di bd trén mét con séng déng bdng gitta mua déng. Néu su hé trg (tang bdng) manh, con
séng sé dugc phi béi tang bdng va khéng gip khd khdn gi trong viéc hé trg trong lugng cla cdu bé.
Su hé trg d6 c6 thé dugc nhin thdy nhu mét dudng lugn séng, nét dut két néi cdc muc day thap
(cdc diém hé trg) trong mét pham vi giao dich (TR).

M6t that bai ctia cdu bé trong viéc dat dén muc khdang cu trén cia TR sé ld mét ddu hiéu canh bdo
vé kha ndng suy yéu. Su suy yéu cta tdng bdng trén bé mdt con séng sé dugc bdo hiéu khi céu bé
phd v hé trg hodc roi qua [6p tang bdng. Cdu bé cé hai co hdi d€ quay lai bén trén tang bing (tao
ra tinh huéng véi “spring” tdng gid). Trong dot phuc hoi dau tién [én trén, cdu bé co thé khéng ldy
lai dugc ché ding trén tang bang.

Néu véy, cu sé chim séu hon vao dong séng dé tap hap stic manh va cé gang phuc hdi mét lan
nia va pha va én trén lai tdng bang. Néu trong [Gn thit thit hai, cGu bé khdng thé xuyén phd lén
dugc lai tdng bdng, cdu rdt cd thé sé chim xudng va chét dudi. (Piéu dé cé nghia ld mét giai doan
thi trudng gid xuéng/gidm gid sé xay ra.)”
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PE& c6 mdt dot phuc hoi tang gia trd lai mic "Tang béng - The Ice” , trudc tién hanh dong gia sé
phai cung cap mdt dau hiéu cda su yéu bang cach gidm pha xudng muc "Ice". Diéu nay dudc thuc
hién véi cac bién do gia rong xudng phia dudi kém theo khéi lugng ban ting cao, dan dén cac
mic dong clra dudi miic thap cua phién khi gid vugt qua mic "Ice". Thong thudng, diéu nay dugc
thuc hién trong vai phién. Tuy nhién, mdt phién dac biét giam manh c6 thé dan dén su giam gia
manh qua muc "Ice”. Nha giao dich Wyckoff mudn thay tin hiéu cla sy giam gia xudng manh qua
muic "Ice” bang viéc cam két phién bén dudi mic "Ice” nhu mdt su xac nhan l6n cla ngudn
cung. Ching ta nén canh giac véi nhiing dgt giam gia xuyén qua muc "Ice" nhung khong co cac
dac diém vé bién do gia rong va khdi lugng tang cao da dé cap truéc dd hodc gia khong dong
phién bén dudi sau khi pha v mic "Ice”. Nhiing diéu nay thuc sy co thé & mdt co hdi mua vao
clia mot giai doan Tdi tich lily.

Su gidm gia manh qua muc "Ice” | budc dau tién trong giai doan giam gia. N6 xay ra sau khi su
chuan bi cho su suy gidm da dugdc hoan thanh trong pham vi giao dich. Do dd, dgt nd luc phuc hoi
tang gia tré lai yéu la noi t6t nhat dé mé cac vi thé ban khéng vi tat ca su chuan bj cho giai doan
giam gia da dugc hoan thanh. That khdng may, khdng cd hé théng co hoc nao c6 thé xac dinh
chinh xac noi ma dot phuc héi tang tré lai sé dudc hoan thanh va ngi t6t nhat dé mé vi thé ban
khéng. Tuy nhién, ¢4 nhiing huéng dan ma nha giao dich Wyckoff ¢4 thé sit dung dé xac dinh mot
pham vi gia van dong hep (nd luc tang yéu) trong dd co thé xem xét dé thuc hién giao dich.
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M6t yéu td can xem xét khi xac dinh diém dé mé vi thé ban khong la hay xem xét su gidm gia da
tao ra hanh dong pha qua mdc "Ice” va vi tri tao day clia "Ice”. Wyckoff cho ching ta biét rang,
mdt su phan (ng thong thudng sé dugc dién ra bang mét dot nd luc phuc hoi ting gid yéu bang
hodc thap hon 1/2 so véi giai doan giam gia manh pha qua "Ice" trudc do.
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Do do, khi su giam gid qua muic "Ice" da hoan thanh bang viéc gia dong phién nam bén dudi
dusng "Ice", chiing ta nén xac dinh diém mdc 1/2 cla giai doan gia gidm manh nay khi c6 su diéu
chinh tang nhe tré lai. Mot muc quan trong khac nifa do la day dugc tao trong dgt giam gia manh
qua mtuic "Ice”. Khi miic day nay dugc két hop véi diém 1/2 cla su giam gia manh qua muc “Ice”,
két qua sé tao ra la mdt ving gia tri dé quyét dinh viéc tham gia vi thé ban khdng. DAy 1A ving ma
dot tang gia trd lai yEu co kha nang hoan thanh nhat va tao mét dinh thap hon tiép theo (LH =
LPSY). Hay can than véi nhiing dot tang gia tré lai co thé vudt qua ving nay. Néu gia c6 thé vuot
qua vung gia tri dugc xac dinh nay, hanh dong gia dang cho thay mdt nd luc tham gia vao lén thi
nén xem nhu la noi khdng phi hgp dé mé vi thé ban khong.

Yéu t6 thir hai can xem xét khi xac dinh diém dé md vi thé ban khéng do la tinh chat ctia hanh
dong gid va khoi lugng khi dgt nd luc phuc hdi tang trd lai dién ra. Bién do gia rong khi ting keém
theo khdi luong tang cao, dan dén cac muic dong clra trong phién manh, day sé khong phai a diéu
ma nhiing ngudi ban khang tiém nang mudn thay. Hanh dong c6 cac dac diém nay cho thay su
manh mé tham gia vao lai clla ngudn cau. N6 luc nay cd thé khién gia tang tré lai qua muic "Ice"
va sau do tao ra mot dot tang gia dang ké. Khi diéu nay xay ra, mdt hanh dong nhu "shakeout"
dugc cho la da xay ra. Nha giao dich Wyckoff mudn thdy mét dot nd luc phuc hoi tang gia tré lai
yé&u v6i bién dd hep va khéi lugng cau thap dé xac nhan su suy yéu dugc thé hién qua hanh dong
cla su gidm qua mtuic "Ice" trudc do (LPSY). Néu cac bién do gia nay di kém véi khdi luong giam,
diéu do cho thay su thiéu hut trAm trong clia ngudn cau, diéu nay cé xu hudng xac nhan su suy
yéu da dugdc thé hién qua su gidm qua muc "Ice”. i khi, s& cé mot dot tang gid yéu véi bién
bién dd gia hep nhung khai lugng mua & dinh lai 16n (nd luc khéng mang lai két qua). Diéu nay
khdng nén [am nan long ngudi ban khang khi xem xét vi thé, hanh dong nay sé can dudc test lai
véi khéi lugng ban gidm dan (can kiét). Su két hop clia bién do gia hep va khéi lugng cao & dinh
cla dgt tdng gia phuc hoi tré lai cho thay dang co su can tré clia ngudn cung tai dinh va do cling
la mot chi bao clia su suy y&u. Ngudn cung sé can thiét dé thic day cho su giam gia sé dién ra
tiép tuc, muc gia dinh cta dot phuc hoi tang yéu nay dugc biét dén do [a LPSY.

Khi chiing ta m& vi thé ban khong trén mot dgt phuc hoi tang gia trd lai, mot diém ding 16 (SL)
nén dudc dat ngay trén dinh clia LPSY. Ching ta sé gilt cac diém ding 16 (SL) cang gan diém vao
cang t6t dé gidm thiéu thiét hai néu hanh dong khdng dién ra nhu du doan. Tuy nhién, néu diém
diing 16 dugc dit qua gan, né c6 thé dé dang bi kich hoat. Khi chon mdic dé dat diém dimg 16 (SL)
ban dau, chiing ta nén xem xét lgi nhuan tiém nang du kién va vi tri ctia mic "Ice". Lénh ding 16
(SL) nén dugc dat trén muc "Ice”. N6 ciing nén dudc dat sao cho thda man ty & t8i thiéu gilia Ldi
nhuan/Rui ro R:R - 3:1 Néu hai diéu kién nay dugc dap Ung va diém vao da dugc chon nhu ggi v,
chling ta sé c6 lgi thé trong tay va co hoi tét dé thu vé lgi nhuan trong giai doan giam gia.

Hay xem lai cac vi du vé giai doan phdn phéi va tdi phdn phéi trong cac phan trudc dé quan sat
cac dic diém cla The Ice.
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THEO DOI DAU CHAN LGN VA THIET LAP CHIEN DICH

Hai hién tugng hiém hoi va kho theo déi nhat trén thé gidi la:
(1) Ddu hiéu ciia sinh vit song Bigfoot (Sasquatch) va (2)
cdc béng chitng vé ddu hiéu xudt hién ciia CO. Trong ca hai
trudng hap, ching ta bat dau bang viéc theo ddi dau chan
cla ho. Bang cach theo ddi nhiing dau vét nay, chung ta hy
vong sé& c6 mot lan nhin thay hiém hoi nhiing sinh vat nay.
Trong trudng hgp cla Bigfoot, ching ta tim kiém cac dau
chan thyc té trong riing vdi kich thudc chan 16n cua ho.

Pai v6i Composite Man/Operator (C0O), nhiing dau vét dé dudc phat hién thong qua cac dic diém
cla Gid (Price) va Khoi lugng (Volume) giao dich. Ca Bigfoot vit Composite Man/Operator (CO)
déu dugc nhiéu ngudi cho rang dé & mot nhan vat hu cau. Trong khi viéc nhin thy mét sinh vat to
|6n Bigfoot co thé sé thang mdt cudc ca cudc, thi viéc nhan dién su hién dién clia Composite
Man/Operator (C0O) c6 thé dan dén cac quyét dinh giao dich ding dan va mang lai lgi nhuan 6n.

Composite Man/Operator (CO) la mGt phép dn du vé phudng phap heuristic (mét hu cdu hitu ich
Heuristic & mét phutong phdp hodic ky thudt giip tim ra gidi phdp cho mét vdn dé hodic dua ra
quyét dinh mét cdch nhanh chéng va hiéu qud, thudng dua trén kinh nghiém, ky néng, quy tédc
chung hodic qua trinh thit nghiém, danh gia).

Composite Man/Operator (C0O) |a mot tp hgp cac hoat dong giao dich ctia nhiéu nha diéu hanh
thj trudng chiing khoan rat l6n va cé tay nghé ky nang cao. Nhém nay thuc su cd thé anh hudng
dén cac giao dich va céac su bién dong l6n & trén thi trusng. Khi ho tién hanh mot chién dich tich
lGy hodc phan phdi, cac hoat dong cua ho cd thé dugc nhin thay trén biéu d6. Wyckoff da khuyén
cdng chung nén hoc cach xac dinh va theo déi cac hoat dong cta nhiing nha diéu hanh [6n nay.
Phuong phdp Wyckoff cung cap cac cong cu va ky nang tuyét vai dé theo ddi cac hoat dong cla
Composite Man/Operator (CO).

Chipotle Mexican Grill (CMG) (trang 157) |a mdt c6 phiéu ndi bat gan day nhat da mat di su quan
tam 16n trong cdng ddng cac nha dau tu. Luu y rng, xu huéng giam gia dai clia CMG dudc bat dau
tf thang 8 nam 2015. Cac vung gia dinh véi khéi lugng ban cao khi gia giam manh vao thang 11,
thang 12 va thang 1 [a dau hiéu cla viéc thanh ly 16n ti cAc t6 chiic va cdng ching. Viéc ban thao
dién ra vao cudi nam 2015 ti muc gia $580 xudng con $400 la mdt hanh ddng Cao tréo (Climax)
véi bién dd gia bién ddng L6n, khdi lugng ting cao va thai gian dién ra tuong ddi dot ngdt gay ra su
bat ngd 16n ddi v8i nha dau tu nho [&. M6t nhip Automatic Rally (AR) ning CMG |&én tif trang thai
Qud bdn - Oversold (gia rci xudng dudi kénh xu hudng gidm). Ching ta c6 thé vé mot dudng HO
trg tai day clia SCLX va dinh cta AR. Luu y dén khéi lugng trong dot tang gia clia AR. Khéi luong
mua rat cao la dau hiéu cé su hién dién ctia Composite Man/Operator (CO). Dét tang gia [&n va
tao Up Thrust (UT) c6 khéi lugng mua thap hon nhiéu, diéu nay cé nghia [a €O khdng hé trg cho
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giai doan phuc hoi gia nay. UT c6 kha nang [a mdt dinh clia mdt pham vi TR Tich liy rong va 6n
(noi cé thém mat dudng Khang cu dudc vé ra). Nhitng ngudi ban khéng cd thé ban trong dgt kiém
tra lai clia ST dugc thuc hién vao gilia thang 3 tai dinh UT véi y tudng rang mot nhip giam gia méi
c6 thé sé& dugc bat dau tur day va gia gidm quay tré lai xubng dudng Hb trg. Cudi thang 4, mot miic
day thap xuat hién khodng trong GAP la nai ly tudng dé két thic giai doan ban khéng. Viéc gia
gidm pha xudng muc day thap SCLX va gia van dong & do mot thsi gian a nci ma mot phién
Spring #2 dugc hinh thanh.

Luu y, cac mic gia dinh véi khdi lugng ban cao vao thang 3 va cudi thang 4. CMG van dang dugc
thanh ly tich cuc. Nhung trong c3 hai trusng hdp, su sut giam gia di kém véi khoi lugng cao nay
xay ra bén trén muic day cla SCLX, diéu nay ngu y rang dang cé su Tich ldy can tré ngudn cung
giam nay bai €0. M6t nd luc gia gidm dudi mic day thap cia SCLX sé [a bai kiém tra quan trong
vé su can kiét (exhaustion) ciia ngudn cung cd phiéu. Bai kiém tra nay nén cé khdi lugng ban
thap hon so véi cac bai kiém tra trudc do. Dau thang 6, v6i sau phién gidm gia dan dén mot miic
day thap mai nhd hon véi khai luong thap hon nhiéu so véi cac dot giam gia trudc dé vao thang 3
va thang 4. Viéc thiéu sy hai hoa cla gid va khéi lugng dan dén cho ching ta mot két luan rang
CMG dang dugc hé trg mua vao tai day bdi cac t6 chiic 16n (€0). B&i vi khdi lugng da dudgc mé
rong trong phién Spring #2, chiing ta sé chd dgi mot hodc nhiéu phién Test lai khu vuc cla phién
Spring dugc tao trudc do. Trong hau hét thang 6 va vao thang 7, CMG van dong 6 liing mot thoi
gian 6 gan mc gia thap nhung khong thé gidm nita. Diéu nay cé nghia [a van con nhiéu c6 phiéu
dé ban ra & nhitng mic gia thap nay nhung ching dudng nhu da va dang dudc Hép thu
(Absorption). \/Gi mot phién Spring #2, t6t nhat la ching ta hay chd mot dot ting gid [én kém
theo khéi lugng mua tang, sau dd cac nhip diéu chinh giam tré lai cé bién do gia hep kém theo
khéi lugng thap. Vao thang 7, diéu dé da xay ra. Khdi lugng trong nhitng ngay giam dang giam va
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mtic thap cudi thang 8 di chuyén gan dén mic thap cla phién Spring nhung bai kiém tra nay a
tot. Diu kién thich hop dé béat dau lén cac chién lugec mua vao (phan b khéi lugng cho cac vi thé
tir diém nay tré di) tai diém dao chiéu cta phién Test nay véi mot s6 thanh S-Bar tang gia véi
khoi lugng tét cho thay dau hiéu clia stic manh (50S). Mic dimg 16 (SL) nén dudc dat dudi muc
day thap cta phién Spring. Mot hanh ddng Backup cho thay ngudn cung da can kién khi bién do
gia giam hep va khdi lugng thap.

CMG Chipobls Mexican Geill e, WY'SE

O7-Sep-2016, 1346 ET, dady, ©: 431 23, M 441 20, L 430,00, € 43525, Vi 447175, Chy: +22.18 (5,35%)
P&F Pattern Doutse Top Breakout on 07-Sep-2016
Distribution Seaing Tradgional [Reversal 3] i Accumulation
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Muc tiéu target gid cla giai doan phén phéi truéc dé trong biéu do PnF da dat dudc target gid
véi viéc gid qua trong [an giam giad cudi cung xudng SCLX. Sau do, gia bat tang trd lai ving muc
tiéu gia trén AR. Qua trinh Tich lily chua hoan tat va qua sém dé thuc hién dém target gid cho
toan bd nguyén nhan dugc xay dung trong pham vi van ddng TR. Khu vuc phién Spring cé thé
dugc tinh (vi day la mot local TR Absorption nhd nam trong TR 16n) va du bao gia co thé tang vugt
qua pham vi TR Tich ldy |6n. DAy sé la mét tin hiéu cda stc manh tiém nang (50S). Muc tiéu
target gic PnF (mUc gia khoang 568 va 588) sé la mdt muc tiéu target gid hap dan cho mét giao
dich tu phién Test clia Spring. Chung ta mudn nhin thay su di chuyén dé dang trong dct tang gia
(Giai doan |D[) cé thé vugt qua diém trung binh ctia pham vi TR Tich lily (trén 468). Bat ky hanh
dong Backup 16n nao ciing nén gilr trén muic day thap cla phién Spring dé ching té stic manh
(SOS) trong viéc nam gil c6 phiéu (ngudn cung) clia €O. Cac hanh dong Backup thanh cong trong
dot tang ra khdi TR Tich ldy sé |a nai ly tudng dé thuc hién thém hoic bt dau vi thé méi néu nhu
ban bo |G cac co hoi giao dich bén dudi.
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Chién dich dau tu la mdt quy trinh chuyén biét. Cac cong cu cta Phuong phdp Wyckoff rat phu
hdp va thich (ng véi viée thuc hanh cac chién dich. Wyckoff cé tinh chat dang fractal, hoat déng
hiéu qua trong nhiéu khung thi gian khac nhau. Trong trudng hop thiét 1ap chién dich, cac giai
doan van dong trong khoang thai gian dai hon ssé dugc danh gia. Muc tiéu & xac dinh cac diéu
kién trudc khi xuat hién cac xu huéng tang gia c6 thé kéo dai trong nhiéu thang cho dén nhiéu
nam. Khong phai moi thiét |ap chién dich déu dan dén mot xu hudng ting gia dai han. V6i Bé
céng cu Wyckoff, ching ta thiét |ap chién dich dé ma hda cac quy tac nham nang cao kha ning
tim kiém, xac dinh tham gia vi thé va gitt ching trong mdt chién dich tot nhat.

Trong phan nay, chiing ta sé lam quen véi quy trinh thiét [Ap mdt chién dich tot. Dai vé6i nhing
Wyckoffians ¢ phong cach giao dich trong cac khung thdi gian ngan hon, xin vui long xem xét
kha nang va dac diém cla cach thiic ndy cé thé ap dung va nang cao trong khung thdi gian giao
dich ua thich cta ban.

CCJ Cameco Corp. HYSE + BATS @itoclkChartscom
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Nghién ctiu dién hinh vé trudng hop clia Cameco Corporation (CCJ) minh hoa mdt xu huéng tang
gia véi mot chién dich dudc kéo dai trong nhiéu ndm. CAu truc xay dung nguyén nhén (khu vuc
nén Tich ldy) ti ndm 1998 dén 2003 la rat [6n. Xu huéng tang gia xuat hién vao ndm 2000 nhung
khéng vuot qua dugc khu vuc khang cu (dudng ngang mau dd) dé xac nhan ting gia cho dén gitta
nam 2003. Xu hudng tang dudc xac dinh bai mot kénh xu hudng tang trong khi gia va chi sé sitc
manh tuong doi (Relative Strenght - O déy ldy $SPX lam chi s6 so sdnh) vin nim trén mc gia
dugc xac dinh béi dudng trung binh déng (Moving Average - MA) dai han trong han 3 nam khi xu
hudng tang dugc ma rong ra. Cudi ciing, mot giai doan phdn phéi kéo dai 2 nam da hinh thanh,
ngan chan sy ting trudng gia va chuan bj cho giai doan gidm gid tiép theo. Gia c6 phiéu da vugt
qua target gid cla giai doan tich lily  mc gia trung binh $4 va cudi cling dat muc cao nhat hon
$46 trong khodng thdi gian 4 nam. Day la mot thiét l4p chién dich hiéu qua rat cao.
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CCJ Cameco Corp. HYSE @ StoskGhartscor n
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TU ndm 2016 dén nay, mdt cau tric xay dung nguyén nhéin méi dudng nhu da hinh thanh cho
CCJ. M6t hanh ddng Rii bé (Shakeout) |a bai kiém tra cudi cung cta giai doan Tich ldy (trong giai
doan suy giam do dich Covid-19 vao thang 3 nam 2020), sau do la mot dgt tang gia manh mé
Thay doi tinh cdch (Change of Character - CHOCH) day gia c6 phiéu tang [&n va vugt qua ving
dinh khang cu vao cudi nam 2020. Hién nay, cac diéu kién vé hanh déng gid va chi sé sitc manh
tuong doi (Relative Strenght) déu dang tang |én. V4i cau tric xay dung nguyén nhdn 6n kéo dai
trong sudt 4 nam, CCJ dudng nhu lai tré thanh mét dng clr vién dé thiét lap chién dich mét lan
nla.

Phuong phap dém target gid nam ngang (Horizontal) clia Wyckoff Point & Figure (PnF) |a mot
phan khong thé thiéu trong phan tich Wyckoff. Diéu nay dac biét dung trong khung thgi gian thuc
hién giao dich va thiét |ap chién dich. PnF c6 thé dudc diéu chinh (bang cach thay d6i thong s6
ddo chiéu (box reversal) hoic ty Ié dan vi (box-size), hoic thay ddi ca hai) dé xac dinh va dém
target gia trong cac nén gia tich lily (hodic phdn phéi) rat l6n. Ching ta c6 thé udc tinh Nguyén
Nhén tiém ning dugc xay dung trong cac khu vuc nén gid di ngang rat 6n. Trong nghién cliu
trugng hgp CCJ (Trang 161) cluia ching ta, mot Nguyén Nhdn dudng nhu dugc tao ra tif nam
2016 dén nam 2021. TU muc gia day cta LPS 14 $9, c6 tiém nang tang truéng $37.50, target gid
dém dugdc muic gia $43 dén $46.50. Target gid nay gap 4.78 lan ti mic day LPS (thda man R:R
-3:1). Phai mat bao |au cho m6t muc tiéu véi quy md 16n do cd thé dat dudc (cé thé mat rat nhiéu
nam). Nhung hay tuéng tugng stic manh cua phan tich nay!
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CCJ Cameco Corp. NYSE
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GIGI THIEU BIEU PO POINT AND FIGURE (PNF) TRONG WYCKOFF

Biéu P6 Piém va Hinh - Point And Figure (PnF) dugdc st dung trong nhiéu phuong phap. Phucng
phap PnF cta Wyckoff 1a mot phuong phap kha it ngusi dudc tiép can va biét dén, ky thuat s
dung cac sé 6 dém Ndm ngang (Horizontal) dé du bao va xac dinh dudc target gid tiém nang.
Cac target gid dudc tinh toan va xac dinh trong cac phuong phap khac hau nhu chi st dung
phucng phap dém sé 6 dém Ndm doc (Vertical). Quy lut clia Wyckoff & day la Quy ludit Nguyén
nhén vé Két qud. Viéc dém sé 6 dudc xay dung tlif nén gia di ngang dai dién cho Nguyén nhén va
target gid dudc xac dinh chinh [a Két qua dugc dy bao hodc udc tinh khodng gia tiém nang.

Phuang phdp PnF cla Wyckoff yéu cau mdt cach xay dung biéu d6 doc dao. Tin tot & mot s6
cdng cu nhu Stock Charts, Tradingview, Investing, Go Charting va mot s6 trang web khac... co
thé tao dugc biéu do6 PnF mot cach tuyét vai va ap dung dugc cho tat ca cac thi trudng nhu:
Chitng khodn (bao gom: Chitng khodn Viét Nam, Chitng khodn My...), Chi sé, Hang héa, Tién
dién it hay Ngoai héi... ly tudng cho cong viéc cla ching ta véi Phuong phdp Wyckoff. Trong
phan gidi thiéu va st dung nay, ching ta s& xem lai cac ky thuat xay dung co ban va trong cac
phan tiép theo, chiing ta sé& nghién cliu cach thuc hién xac dinh target gid.

Biéu do doc truyén thong - Traditional vertical co thsi gian la bién sé cé dinh (constant
variable). DU 1a khung ngay, khung tun, khung thang hay trong ngay; mdi thanh bar la mot hédng
s6 thdi gian cé dinh (time constant). Giai doan tiép theo va mdi giai doan sau dé sé dudc vé
(thanh bar) tai mot mdc gia. Truc hodnh cla biéu do Piém va Hinh (PnF) |a két qua cta sy bién
déng (luu y khéng phai thai gian, nghia la su bién dong va hinh thanh cac cdt méi khdng chiu tac
ddng bai yéu to vé mat thai gian nhu cac biu d6 khac thdng qua viéc dong phién). Mat diém dugc
hinh thanh trong c6t mdi tiép theo clia biéu d6 PnF yéu cau su di chuyén gia theo hudng ngugc
lai, 1én hodc xudng bdi 'sé 6 ddo chiéu - box reversal’ t&i thiéu. Day la y nghia cta '3 6 ddo chiéu -
3 box reversal' hoic '1 6 ddo chiéu - 1 box reversal'. D& di chuyén va hinh thanh mot cot méi ti€p
theo sang phia bén phai, can co su dao chiéu xu hudng dugc xac dinh bdi mot 'sé 6 ddo chiéu -
box reversal’ theo nguyén tac. Trong giai doan xay dung nguyén nhén tai nén gia di ngang, nhiéu
su bién dong gia co thé xay ra trong mdt pham vi giao dich TR. Ching ta da md ta diéu nay nhu &
giai doan Tich lily (hodic giai doan Phén phéi). Cac target gid l6n c6 thé dudc hinh thanh trong
cac giai doan nay, trong khi gid c6 phiéu bi gi6i han trong mot pham vi giao dich TR. Cac pham vi
giao dich TR rong co thé tao ra nhiéu cot dao chiéu pha va. Wyckoff c6 mot ky thuat PnF dé dém
dudc sé ¢t (hodic s 6 nidm ngang) dugc hinh thanh trong pham vi giao dich TR nay va xac dinh
dugc target gid tiém nang & cd huéng |én hodc xudng. Ky thuat xac dinh udc tinh nay rat manh
mé va gilp thiét 1ap cac tham s6 vé ty & phan thudng so véi rli ro (R:R) cho mot chién lugc giao
dich. Chiing ta sé tich hgp cac chién lugc nay ngay cang nhiéu trong cac phan tiép theo.

Point and Figure (PnF) dugc sit dung rat phd bién vao nhiing ndm cla thé ky XIX. Khdng ai biét
cha dé cda biéu dé nay la ai va nd ra dgi khi nao. Nhiéu y kién cho rang, PnF dugc sang tao bdi
Charles Dow. Diéu nay hoan toan cé cd s khi Charles Dow la mét trong nhiing ngusi da dit nén
mong cho trudng phai Phéin Tich Ky Thudt hién dai. PnF ludn mang mot su “thudn khiét” cla gia.
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Point and Figure (PnF) khong nhiing dac biét ma con rat hiéu qua khi ¢ng dung véi quy ludit sé 2:
Nguyén nhén va Két qud trong phuang phdp Wyckoff. Chi véi mot chat nd luc tim hiéu Point
and Figure (PnF) thi ban c6 thé doc dugc nhiing thdng tin ma cac loai chart khac khong thé cung
cap. Mdt s6 dac diém khac biét clia Point and Figure Chart (PnF) so véi cac biéu do khac:

o Truc hoanh khéng diing dé biéu thi théi gian: Khong giong nhu biéu do nén Nhét hay biéu
do Line, PnF khong co truc thdi gian (truc hoanh), chi co su thay déi clia gia méi tao ra thém
nhing diém trén biéu do.

o Quy tdc '3 6 ddo chiéu - 3 box reversal’ hodic '1 6 ddo chiéu - 1 box reversal': Biéu do Point
and Figure khong thay d6i huéng di cta né (tir X thanh O ho&c ngugc lai) trir khi gia di chuyén
dugc 3 6 (hay 3 don vi) hodc 1 6 (hay 1 don vi) theo chiéu ngudc lai. Do dac diém nay ma sé
khong c6 cot ndo co it hon 3 ky tu (3 & dao chiéu) hodc it hon 1 ky tu (1 & dao chiéu). Pay
cling & mot diém manh cla Point and Figure (PnF) khi ma no cd thé “loc” ra nhiing bién
ddng nhd gay nhiéu va chi tap trung vao nhiing diém dao chiéu quan trong.

 Thang do semi log: Thang do trén truc tung c6 thé 1 dang semi log (dang théng thudng la
tuyén tinh — linear) cho phép ngusi xem cé thé quan sat va so sanh cac mtic gia khac nhau.

e Tin hiéu rdt ré rang: Dicu lam cho Point and Figure trd nén ndi tiéng dé chinh la nhing tin
hiéu ma n6 dem lai rat rd rang, ching rat dé quan sat va nhan dién.

o Khdng cu va hd trg rét dé duge nhén dién: Bai vi biéu do dugc thé hién trén nhing 6 déu
nhau nén ching rat dé dugc xac dinh.

o Muc tiéu va diém ditng 16: c6 thé dé& dang tinh toan cho moi tin hiéu pha ngudng.

Boxes-size: Dac diém cd ban nhat clia mot biéu do Point and Figure (PnF) d4 chinh 14 Boxes
(don vi 0). Hai ky tu dugc ching ta st dung trong biéu do Point and Figure (PnF) do la X vé O.
Trong do X dai dién cho ngudn céu va 0 dai dién cho ngudn cung.

Nhu trong c& ca-rd. Ky hiéu X [ ting gia, ky hiéu 0 la giam gid. Boxes co thé dugc hiéu tuong tu
nhu thanh nén trong do thi Candle-Stick, thanh bar trong Bar-Chart, diém trong Line-Chart.
NEu nhu cac thanh nén (Candle-Stick) hay thanh bar (Bar-Chart) sé thé hién cac muc gia Pong-
M&-Cao-Thap thi Boxes-size trong bidu do Point and Figure (PnF) |a mot hdng sé théi gian cé
dinh (time constant).

Box Reversal: Sy dao chiéu la su di ngudc lai xu hudng cta hanh dong gia. Trong biéu do Point

)

and Figure (PnF) ching ta van cé nhitng loai khac nhu “3 6 ddo chiéu” hay “1 6 ddo chiéu”. Ban
chat cda biéu do Point and Figure (PnF) |4 ghi lai nhiing chuyén dong cla gia nén khi gia tang
hodc gia giam sé hinh thanh 1 cot gia méi. Vay bidu do st dung cong cu “3 6 ddo chiéu” hoic “1
6 ddo chiéu” & day co nghia la dé tao thanh mdt cot mdi thi gia phai di chuyén ngudc lai trang thai
trudc do it nhat 3 Boxes (3 0) hodic 1 Boxes (1 0).
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Period Three: Price fluctuates between 35 and 36 before rallying 1o 40.

Xay dumg biéu do P&F clia GS. Hank Pruden Rl i

@ 40 0 0
Construction of & one-point reversal point-and-figure chart {box size = | 39 .o .
point, three periods of data, for example. intraday or daily). 38 sle .
Assume 37 was the last point-and-figure posting. The data for post- 17| ele ole .
it ing to the figure chart are: =73 I S I I S S S S
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Period Three: 35-36-35-36-35-40

Top Tradi
Op ra Ing Period One: The stock declines to 36, then reverses to 37, Then, it Mluctu-

ates between 35 and 36. Note that a *5” is placed at the 35 level and a "0” Note: You will notice thar ne column has fewer than two entries. This is
because the Wyckoll method requires that a column have at least two en-

at the 40 lavel 1o make it easier to locate price levals. et b tore A& aaiybt fcies Sl Lhe il calin o tha Hght:

Figure Chart Posting:
Canversion of a one-point reversal point-and-figure chart (nto a three-

@ 37 e point reversal chart.

Step One: Using straight limes. mark the three-point (or greater) reversals

36 LA BN ] on the one-point reversal charn:
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A 35| [5(5 @ 0 2
Periad Two: The stock declines to 34, rallies to 40, and then drops to 35, » .\ . ks
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The Three Skills of Top Figure Chart Posting: WA s
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John Wiley & Sons; New 35 525' il e
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114 19 ole Step Two: Post the figures on a three-point reversal chart:
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Ban hay tham khao cuén sach (ban tiéng Viét do Ratio Trading bién dich), The Three Skills of
Top Trading, trang 112, Tac gia Pruden dé cd vi du vé cach xay dung biéu d6 PnF thanh thao.

By Tom Dorsey - Point and Figure Charting . Tai S&n/Héng Hoa:
Price Range Box Size - BTC/USD ~ 30.000% --> 1 box size = 100 - 200$.
1
Under 0.25 0.0625 - XAU/USD ~ 1.840% --> 1 box size = 1- 10%.

0250 1.00 0125 [ - XAG/USD ~ 21.8% --> 1 box size = 0.5 - 1$.

« Forex: Mat s8 cip FX thi sé sir dung linh déng chi 56 ATR hodc Traditional v&i hé sé Box Size dao déng trong
1.00t0 5.00 0.25

| khoang tir 10 ~ 20 Pips.

5.00 to 20.00 050
| - EUR/USD ~ 1.07800$% --> 1 box size = 0.0001 - 0.0002 Pips

20.00t0 100 1.00 ~USD/JPY ~ 147.4$ > 1 box size = 0.1 ~ 0.2 Pips

100 to 200 2.00 = CKVN:

200to 500 400 | - VN Index dao déng 1 box size trong khoang 1 ~ 10 (di€ém)

500t 1,000 5.00 - Cac ma gia trj dudi < 50K (vnd) dao dong 1 box size trong khoang 10 ~ 100 (vnd)

; - Cac ma gia tri trén > 50K (vnd) dao déng 1 box size trong khoang 100 ~ 500 (vnd)
1,000t0 25,000 | 50.00

o Luwu y: Cdc théng sé trén chi mang tinh tuong déi, udc lugng linh dong vai muc dich dé tham khdo va dua trén géc nhin
25,000 and up 500.00

| cd nhdn, ngodi té trén thi cdn phdi xét dén dir liéu (data ddu vdo) hodc ddc tinh logi thi trudng dé dé xdc dinh hop Iy.

Bang kich thudc cho 1 Box-size theo cac mat gia (luu y sd liéu trén chi mang tinh chat tham khao).
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Hay coi cac biéu dd PnF véi '1 6 ddo chiéu - 1 box reversal' giong nhu dang clng & trén mot
khung thai gian tuong ducng véi biéu db thanh bar (hodc biu d6 nén nhat) trong khung ngay.
Phuang phdp PnF st dung '1 6 ddo chiéu - 1 box reversal’ (chi y dén ti 18) dé xac nhan chuyén
sang cOt mdi tiép theo. Khi két thiic mot dgt giam (cot '0"), mdt su dao chiéu lén trén 1 box sé
chuyén sang cot tiép theo phia bén phai va vé thém mdt 6 'X' méi (sang mdt cot bén phai va lén 1
box tit diém trudc do). Moi 1 box thda man sé tao ra mot 6 'X' & trén diém trudc dd (trong cling
mdt cot). Dieu nay xay ra cho dén khi cé su mdt ddo chiéu théa man xudng dudi va xac nhan
chuyén sang cdt tiép theo bén phai va xudng mot 1 box. Diéu can luu y véi phucng phap '1 6 ddo
chiéu - 1 box reversal' |a mot cOt phai cd it nhat 2 6 trudc khi cd thé bat dau mot cot méi. Nhieu
cong cu biéu d6 lam sai diéu nay trong khi Stock Charts tu dong thuc hién ddng cong viéc vé va
xac dinh nay. Luu y trong vi du ctia BA, c6 nhiu cot ¢ 2 6 va sau do 1a 1 6 ddo chiéu trong cot
mGi. Hién tai, chi can nhd rang can cé 2 6 trong mdi cot dé co duge do chinh xac khi dém s cét (6
ndm ngang) dugc hinh thanh trong nén.

Biéu do Point and Figure (PnF) st dung mot ty [& cd quy tac. Trén $100, mdt don vi (box) la hai
diém. Tu $20 dén $100, mét don vi (box) [a mot diém. Dudi $20 va xudng $5 la nira diém.
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Hay coi cac biéu d6 PnF véi '3 6 ddo chiéu - 3 box reversal' giong nhu dang cling & trén mot
khung théi gian tuong duong véi biéu do thanh bar (hodc biéu d6 nén nhat) trong khung tuan. Mot
dao chiéu yéu cau thoa man vé su thay déi xu hudng véi 3 6 ddo chiéu (ddi véi IBM, mbi don vi la
$2 vi gia giao dich trén $100 nén 1 6 ddo chiéu yéu cau thay déi $6) dé di chuyén sang mot cot
mdi bén phai. Cac nha dau tu Wyckoff sé nghién cltu biéu do thdng thusng dé tim hiéu cac dac
diém quan trong cla gid va khoi lugng. Biéu do PnF sé dugc st dung dé phan tich bién dong va
xac dinh target gid udc tinh tiém nang.

Toi thudng dat ra nhiing cau hdi mang tinh logic rang lam thé nao dé lam cho viéc dém don vi 6 tir
nén gia nam ngang cla biéu dé PnF hoat ddng tét dé du bao cho mot target gid tiém nang. Tat ca
nhiing gi t6i c6 thé noi rang PaF [a mot trong nhing phudng phap biéu do cé xua nhat (xuat hién
tlr thé ky XIX). Qua trinh thi nghiém, danh gia va ding két qua nhiéu thap ky da thiét lap cac quy
trinh dugc Wyckoff cai tién va st dung hoan hao. Kinh nghiém thu dudc tir viéc thuc hanh khéng
ngling sé thuyét phuc nha dau tu Wyckoff vé gia tri thuc su cta phuong phap nay. Biéu do PnF
thudng kho hoc va khd hap thu déi véi nhiing ngudi méi tiép can phuong phap nay. Hay xem mot
s6 cb phiéu va chi sb yéu thich clia ban bang cach st dung cac thiét 1ap dugc mé ta & trén. So
sanh céc biéu do théng thudng véi biéu dd PaF va lam quen véi su van dong [én xudng cla gia khi
chiing dugc vé va xac dinh trén mdi loai biéu d6. Chu y dén cac pham vi giao dich TR, nai cac sb &
dém nam ngang sé dugc thuc hién (cling la noi Nguyén nhdn hinh thanh) va sy tang gia hoac
giam gia (noi Két qua sé dién ra).
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CACH SU DUNG HIEU QUA BIEU PO PNF TRONG WYCKOFF

Phuang phdp Wyckoff phat trién mot phuong phap hiéu qua doc dao dé xac dinh cac muc tiéu
gia (target gid) cho ca giao dich dai han (long-term) va ngdn han (short-term) bao gom ca: thi
trudng Uptrend va Downtrend bang cach st dung nhiing dic diém trén biéu do Point and Figure
(PnF). Phucng phap nay thé hién quy ludt sé #2: Nguyén nhén va Két qud clia Wyckoff, trong do
viéc dém sé 6 dém ndm ngang (horizontal) trén biéu do PnF trong pham vi giao dich dai dién cho
Nguyén nhén va chuyén déng gid sau dé ra khdi pham vi giao dich dai dién cho Két qua.

Hudng dan Dém target gid Wyckoff cho thay cach tinh toan va xac dinh nguyén nhan dugc xay
dung trong pham vi giao dich nén TR dé c6 thé du bao va xac dinh cac muc tiéu gia tiém nang
trong tuong lai. Quy trinh bao g6m cac budc sau:

* S dung biéu dd thanh bar (hodc biu d6 nén nhat) va biéu do PaF bao gom cung mot pham
vi giao dich va khung théi gian cé dinh.

o Chon kich thutc hép (box size) thich hop cho biéu db PnF: vi du, d6i véi cac cd phiéu gid tri
thdp, kich thudc hop (box size) co thé la 0,5 dén 1 diém, trong khi ddi véi ¢d phiéu gid tri cao
(> $200), kich thudc hop (box size) la 5 diém sé phu hgp hon. Kich thude hép (box size) cho
chi s6 Dow Jones Industrial Average cd thé la 100 diém (xem bang box-size trang 164)

* Sau khi xac dinh ddu hiéu ctia sitc manh (S0S) ctia pham vi giao dich (TR) trén biéu dd thanh
bar (hodc biéu d6 nén nhat), hay tim diém cudi clng tao day ma tai dé c6 su phan (g tang
gia — diém hé trg cudi cing (LPS) hodc Back-Up (BU).

 Xac dinh muc gia cta diém nay trén biéu dé PnF cia ban va bat dau dém tir phai sang trai &
muc gia day clia LPS hoic Back-Up (BU), bit dau xac dinh vdi s cét (s6 6 ndm ngang) chinh
xac nhat cta ban. Cac gia ting trong sé cét (sé6 6 ndm ngang) nén dua trén cac giai doan
tuong Ung véi cac su kién cu thé ctia Wyckoff trong pham vi giao dich TR.

« Khi di chuyén sang trai, hay chuyén sang biéu do thanh (hoic biéu dé nén nhat) cta ban va
chia giai doan tich ldy thanh cac giai doan da dudc xay dung hoan chinh. Luu y rang cac giai
doan cua PnF khdng giéng véi cac giai doan |A] = JE] dudc st dung trong phan tich pham vi
giao dich TR dugc mo ta trong cac phan trudc vé giai doan Tich lily va Phén phéi. Khong bao
gid thém du chi mdt phan cia giai doan PnF vao s6 6 dém cia ban. DAu hiéu vé khoi lugng va
hénh déng gid thudng sé cho ban thay nci bat dau va két thic clia mt giai doan TR. Vi du,
giai doan dau tién co thé bao gbm sé ct (s6 6 ndm ngang) clia PnF tif LPS trd lai phién
Spring, trong khi giai doan th( hai bao g6m s ¢t (s6 6 ndm ngang) tii phién Spring dén ST
dugc xac dinh ro rang.

e Trong trudng hop dém target gid dai han lién quan dén nhiéu giai doan PnF, cac LPS thudng
xuat hién tuong duong véi cac muic PSY (LPS = PSY) ban dau hoic SC. Khi LPS xay ra & mot
trong hai muc nay, diéu nay cé xu hudng xac nhan dé bt dau dém sé cét (sé 6 ndm ngang).
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o MGt phién Spring ciing c6 thé dong vai trd nhu LPS theo goc nhin trong viéc xac dinh sé cot
(s6 6 ndm ngang) cla PnF. Thudng thi mot phién Spring sé dugdc theo sau bdi mot SOS va
mtic day cao hon (HL) cta diéu chinh gidm nhe theo sau SOS d6 ciing la mot LPS hgp (é.

e Khi xu hudng ting hinh thanh, ban thudng sé thay cac giai dean Tdi tich lily (Stepping Stone
TR) mdi dugc hinh thanh (hodc trong xu huéng giam thi do la cac giai doan Tdi phdn phéi).
Rat thudng xuyén, diéu nay sé tao ra mot nén gia di ngang dé xac dinh thém mot s6 lugng "sé
6 dém" méi dugc xay dung va dua ra cac target gid tiem nang cé cac muc gia gan tuong
duong véi target gid dudc xac dinh bdi s6 lugng sé cot (s6 6 ndm ngang) cla PnF ban dau
(Xac nhan target gid ban dau). Do do, khi pham vi giao dich TR méi hinh thanh, ban c6 thé
nhan dugc chi din trong qua trinh quan sat hanh dong cta cd phiéu khi xay dung sé cét (s6 6
ndm ngang) méi tiem nang bt dau xac nhan target gid ban dau. Néi cach khac, khi target
gid dudc xac dinh bai cac pham vi giao dich Tdi tich lily , ching ciing tiép cin cung cac miic
gia tuong duong véi target gia dudc xac dinh trong giai doan Tich liy ban dau va c6 thé san
sang tiép tuc xu hudng ting gia (4p dung nguac lai vé6i xu hudng gidm gid).

e Vi sy van dong trong cac giai doan Tdi tich liy (hoic Tdi phén phéi) nay thudng hep han so
véi trong cac giai doan Tich liiy hoic Phén phéi chinh, nén viéc st dung kich thudc hép (box
size) nhd hon dé dém sé cot (sé 6 ndm ngang) cla PnF trong nhitng pham vi nay la thich
hop. Vi du, cac target gid dai han trén biéu dé 3 diém va 5 diém thudng dugc xac nhan béi
cac target gid nho hon tiép theo bang cach st dung biéu do 1 diém trong cac pham vi Tdi tich
liy.

o DGi vai cac target gid dai han (long-term), ban nén st dung sé cét (s6 6 ndm ngang) ctia PnF
cong thém vao diém dugc xac dinh [& mic day thap nhat cta TR (tly ting trudng hop cd thé
d4 1a mot phién Spring, SC hoic ST) dé xac dinh murc gia t8i thiéu cé thé dat dudc trong qua
trinh tang gia, do chinh la Target Min.

o Cac target gid xuat phat tlf viéc xac dinh sé cét (s6 6 nidm ngang) cia PnF dai dién cho cac
muc gia ang chiing dé ban "ditng lai, quan sdt va ldng nghe". Cac target gid nay khong bao
gi dugc coi la cac diém chinh xac tuyét déi dé gia dao chiéu hodc noi ma mot xu hudng sé
thay d6i; thay vao do, hay sit dung ching nhu cac diém du bao nai cd thé xay ra mét giai doan
phan Ung gia diéu chinh. Ngoai ra, ban c6 thé st dung biéu do thanh bar (hodc nén nhat) dé
quan sat cac hanh dong clia gid va khéi lugng khi cac diém nay dudc tiép can.

 Trong biéu d6 3 diém hodc 5 diém, nén st dung cling mot cch dém tucng tu nhu trong biéu
do 1 diém.

Ngudn: Roman Bogomazov, Wyckoff Associates, LLC
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Quan sat biéu d6 INDU la mét vi du vé cac target gid trong 3 giai doan trén biéu d6 PnF cho chi
s6 Dow Jones Industrial Average (DJIA). Kich thudc hép (box size) |a 100 diém ap dung Vi
trudng hop “3 6 ddo chiéu - 3 box reversal’. Do do, dé tinh toan cac target gid, ching ta st dung
cong thiic: Téng sé cét (s6 6 ndm ngang) trong nén gia, nhan véi 100 diém (kich thudc hép - box
size) va nhan vdi 3 (sé 6 ddo chiéu - box reversal), sau d6 cdng mic gia giao dich tao ra s6 ¢t (s6
6 ndm ngang) nhidu nhat (thudng la LPS hoic BU - xac dinh Target Max) ho3c cong véi muc gia
day thap nhat clia pham vi giao dich TR (Target Min). Cac muc tiéu PnF t6i da cho DJIA dy bao
mdt hanh dong dung lai va mdt TR tiém nang xung quanh cac khu vuc target gid.

H-count

» (S8 6 nén tich luy x S6 6 dao chidu x Box-size) + Diém thdp nhét tir nén.

V-count

» (S6 6 cot break x SE & ddo chibu x Box-size) + Diém thdp nhét tr vi tri break.

Cong thiic xac dinh Target Gid tinh theo H-count va V-Count (dp dung trén biéu do PnF)
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Quan sat biéu d6 $WTIC, hay cling thuc hién mdt nghién cltu trudng hap tir ndm 2008. Khi ching
ta quan sat cac cong cu clia Wyckoff hoat dong trong bdi canh thi trudng trong qua khu, ching ta
s€ co thém tu tin trong viéc phan tich tinh hinh gia hién tai.

Pinh ndm 2008 la mdt 'Hypodermic Top' (xem lai Phdn 17, trang 78-79 dé hiéu hon vé mau hinh
nay) xuat hién va phan phdi gidm gia nhanh chdng, véi mot UTAD trén cung. Ngay ca nhing dinh
hinh thanh va bién dong nhanh nhu nay ciing c6 thé tao ra dudc sé cét (sé 6 ndm ngang) trong
PnF phén phéi lén. Nhu c6 thé thay trong bidu do PnF clia $WTIC (trang 171), s6 cot (sé 6 ndm
ngang) trong nén Phén phéi cé thé dat dén target gid bén dudi tif mic gia $14 dén $32. Mic day
thap cubi cung dugc tao ra v6i mot Spring ngay dudi muc gia $34. Miic nay nam trong pham vi $2
so véi target gid dén phia trén va la mdt cu danh chinh xac.

Lubn c6 nhing diém bat thudng gap phai trong Wyckoff. Trong trusng hop nay, do a thiéu mot
diém Cao trao (Climax) vé khoi lugng trong viéc két luan xu hudng gidm gia tai cac mic day thap
vao dau va cudi thang 12 ndm 2008. Mlic day thap dau thang 12 cd cac dac diém Cao tréo
(Climax) khi gia tang toc giam xudng muc thap va khoi lugng ban tang cao ddt bién. Nhung khdi
lugng khdng cao dang ké so véi muc trung binh clia toan b sy suy giam. Mic thap cudi thang 12
thuc su dén véi viéc khéi lugng gidm dan va theo sau la mot AR. Ching ta goi miic day thap nay la
PS vi khéi lugng thap. Mot AR mang tinh xay dung tang manh véi khi lugng mua tang dan.

Chuing ta vé& cac dudng Ho trg trén day tai PS (bién dudi) va Khang cu trén muc dinh tai AR (bién
trén). Sau nhip AR, su gidm gia xudng nhanh chdong va khéi lugng ban md rong cho thay rang
ngudn cung van con ton tai nhiéu trén ving khang cu ciia $WTIC. Pay la mdt canh bao rang chua
phai & lic mua vao vi ngudn cung van con hién dién nhiéu.
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Pot gidm thi 2 tao ra mdt phién Spring véi khéi lugng cao ddt bién. Day la phién Spring #2 va
ngay lap tlic quay lai khu vuc Tich ldy. Ching ta danh gia rang giai doan Cao trio (Climax) da xuat
hién. Phién Spring va Cao trio (Climax) xay ra cing nhau la diéu khong binh thudng. Viéc ngudn
cung l6n tai day thap véi hanh dong ri bo cla phién Spring 1a sy kién thanh loc va hap thu cla
€O, sau giai doan hap thu su phuc hoi gia tang di kém vdi khéi lugng cau tang cao 1én khu vic
bién trén cla giai doan Tich lidy va pha |&n han bién trén v6i hanh dong JAC va Backup dén ria
The Creek (BUEC). Cac phién Spring, JAC va BUEC déu cé thé dat cac vi thé mua tiém nang tot.

SWTIC Light Crude O - Snot Price (EOD) CME
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Quan sat $WTIC (hinh trén) v6i da ting l&n cao trao (climax) trong hinh dang phan phdi
"Hypodermic". S6 c6t (sé 6 ndm ngang) trong giai doan Phén phdi c6 thé dudc xay dung nhanh
chong khi $WTIC tang |én dinh va ngay sau d6 quay dau giam manh. Khu vuc xac dinh dém sé cét
(s6 6 ndm ngang) nay la vong tron mau do trén bidu do trudc do. Mic du qua trinh xay dung chi
trong khoang thdi gian ngén, nhung véi s6 lugng sé 6 dém dudc hinh thanh trong giai doan dé cho
thay kha nang gia cd thé gidm xudng muc $32 dén $14. MUic day thap cudi cung chi duéi $34 va
dudc coi la target gia PnF chinh xac.

Mot s6 lugng s6 ct (s6 6 ndm ngang) cia giai doan Tich liy khoang nim 2008-09 (xem hdp
mau xanh trong biéu d6 trang 170 va biéu d6 PnF & duéi day trang 172) dugc xac dinh va dua ra
target gid tiém nang la $115-125. Cha dgi su hoan thanh clia mot giai doan Tich lily tiét 16 mot
muc tiéu (target gid) c6 y nghia va nhan manh gia tri cla su kién nhan chd dgi. Luu y rang muc
tiéu (target gia) dugc dat 6 miic 114.83 vao thang 5 nam 2011 (mot target gia chinh xac khac tu
biéu d6 PnF clia ching ta).
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Sau giai doan dinh dd, gia dau tho giao dich trong mdt pham vi TR va bat dau budc vao giam gia
(biéu d6 bén dudi) vao thang 6 nam 2014. Dgt giam gia nay da kéo dai gan 18 thang. Co lién tiép
b6n muic day thap dugc tao, méi muc day sau thap hon mic day truéc do. Bon miic day thap nay
cho phép ching ta st dung ky thuat ddo ngugc dudng xu hudéng (reverse trendlines). Trong dgt
giam gia gan day nhat, luu y thanh bar giam gia 16n di kém véi khdi lugng ban tang rat cao. Diéu
nay cd cac dac diém clia mdt Cao trao (Climax). Ngoai ra, co mot sy pha vé nhd cia dudng xu
huéng vao khu vuc $34, day & mét tinh trang qud bdn (oversold). DAy c6 thé khdng phai la mic
day thap cudi cling ctia dau thd nhung cé thé duiing lai dot gidm gia nay trong mot khoang thdi gian.

$WTIC Light Crude Oil - Spot Price (E00) CME @ itockCharts com
17:Deo-2015 ) Open 3540 High 2728 Low 3452 Close 36.11 Volume 168 Chg +0.75 (42 12%) =
W AWTIC (Weskly) 26.11
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Cac chién lugc ctia Wyckoff sé cho rang mot Cao tréo (Climax) 1a thdi diém thich hop dé bat dau
ddng céac vi thé ban khéng, nhung chua ly tudng dé thuc hién cac vi thé mua vao. Mot Selling
Climax (SC) tot sé dugc theo sau bdi mdt nhip Automatic Rally (AR) va sau d6 & mot hanh dong
kiém tra (ST) lai khu vuc day cta Selling Climax (SC) (ching ta sé chd dgi su van dong gia nay).
M6t hanh ddng kiém tra (ST) thanh cong sé la mét noi bé sung dé ngudi ban khdng dong cac vi thé
con lai. Nhu chiing ta da nghién cltu trén cac biéu dé 2008-09, can co thdi gian dé xay dung mot
Nguyén nhén cho mot dgt ting méi c6 y nghia trong gia dau thd. Diéu nay c6 thé mat tir 3 dén 6
thang trong tuong lai (nghi la d&n nia dau ndm 2016). Nghién cltu biéu do trén, ching ta nhan
thay su tac nghén cua gia trong phan 16n nam 2015. C6 thé cho rang nhing van dong gia trong
nam vifa qua sé tré thanh mdt phan xac dinh ra target gid cho tucng lai. D€ diéu nay xay ra, can
c6 mot Ddu hiéu Sitc manh (S0S) manh mé dé nang gia lén muc dinh cla thang 4-5 nam 2015
trong khu vuc $60, sau d6 la mot co gang quay trd lai muic day thap. Day sé la mot kich ban coy
nghia l&n va hién tai chiing ta sé quan sat hanh ddng gia dé nhin ra nhiing tin hiéu nay.

Care must be taken when
counting distribution.

Owercounting is a common |
error. Here is an attempt to |
estimate the potential price |
objective of Light Crude, |

i— 534
— 528

Quan sat biéu do trén cliia $WTIC khi gia cham miic $34 va do d6 gia da dat dudc muc tiéu
(target gid) PnF toi thiéu (target min) & trén. Viéc gia ti€p tuc dén khu vuc $28 hoan toan cé thé
xay ra vi cac Cao trao (Climax) rat khé ding lai (va cd mot target gid kha thi dat dén muc $10
khdng dudc hién thi & day, ma ching ta phai ghi nhé). Vao cudi ndm, giao dich bién dong va hoang
loan cd thé phdng dai xu hudng hién cd. Vi vay, cudi ndm cd thé la thdi diém tot dé mong dgi miic
thap sau mot dot giam kéo dai (luu y cac muic thap thang 12 ndm 2008). B¢ a ly do tai sao chién
luge thuc hién rat quan trong. Su két hop gilta biéu d6 PnF va biéu do théng thudng (thanh bar
hodc nén nhat) la mdt su cting cd hitu ich cho phan tich clia ching ta.

Biéu do Poeint and Figure (PnF) quen thudc nhung khac biét. Chiing c6 mdi quan hé vdi cac biéu
d6 thanh bar c6 dién trong khi van ddc dao. Viéc xay dung va dién gidi ching doi hdi cac ky nang
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khac véi viéc thiét |ap biu do truyén thong. Chinh bdi vi biéu d6 PnF mang mdt su huyén bi trong
cach xay dung cla chung, ching mang lai thong tin ma cac loai biéu d6 khac khéng thé. Cu thé,
trong trudng hgp clia chung ta, la khd nang du bao cac muc tiéu target gid tiém ning mot cach
chinh xac.

St dung phuong phap xac dinh sé ¢ét (s6 6 ndm ngang) cla PnF trong Wyckoff dé udc tinh cac
target gid tiém ning c6 thé mang lai nhiing k&t qua dang kinh ngac. Phuong phap dém target gid
ddng giup ngusi méi bat dau va cac nha dau tu Wyckoff dé dang hon trong viéc nhin vao biéu do
PnF.

Giai doan Tich liy ti thang 8 dén thang 10 trén thi trusng ($INDU) cung cap mot vi du kinh dién
dé xem xét cach xay dung sé cét (s 6 ndm ngang) tif nén ca sé va du bao muc tiéu target gid tiém
nang. Chung ta sé xem xét cach xac dinh target gid 6 giai doan Phén phéi sau. T do, ching ta c6
thé thém céac dac diém phan tich gidp x{ ly nhing bién thé va sy phtic tap khdng thé tranh khoi ma
tat ca cac nha dau tu Wyckoff gap phai. Day la mot chl dé phong phd va la mt trong nhiing cha
dé tha vi nhat trong tat ca cac phan ndi vé phan tich ky thuat (theo y kién khiém ton cla toi). Rat it
nha phan tich thj trudng biét cach hodc quan tdm dén viéc thuc hién cdng viéc nay. Tdi tin rang
diéu nay la do nd can doi hdi qua trinh dd Au va sy phan doan ma khdng thé 14p trinh bang céc
thuat toan trén may tinh. Hay xem liu ching ta cd thé tu thuyét phuc minh vé gia trj ctia viéc phan
tich PnF va liéu n6 c6 thé mang lai lgi thé cho ching ta trong cac chién dich clia minh hay khang.

$INDU Dow Jones Industrial Average INDx ® itockCharts com
TJan 2016 Open 16282.26 High 1682226 Low 1645262 Close 16514,10 Volume §31.38M Chyg 20241 (2.32%) ~
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Chung ta vé biéu do tir trai sang phai nhu mot quy udc, thsi gian di chuyén sang phai dugc thé
hién trén truc hoanh. Trong khi chiing ta ciing vé su bién dong clia biu dd PnF ti trai sang phai,
chiing ta sé thuc hién phan tich va dém sé cét (s6 6 ndm ngang) tit phai sang trai khi nén gia da
dugc xac nhan.
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Chuing ta thuc hién cdng viéc phan tich tir khi hoan tat giai doan Tich liy quay lai dén khi thoi
diém bét dau cda giai doan nay (tr phai sang trai). Nhu ching ta da dudc tim hiéu trong cac phan
trudc do, ban hay tim cac diém quan trong nhu: LPS, ST, SOS, SCLX va PS, v.v. Danh diu cac
diém nay trén biéu do thong thudng (thanh bar hodic nén nhdt). Tiép theo, tim cac diém nay va
danh d4u chung trén bidu dd PnF. ‘NEU’ phan tich bidu db cla ban la trén biéu db théng thusng
(thanh bar hodc nén nhdt) trén khung tuan, hay thit st dung biéu do PnF véi thong s6 ‘3 6 ddo
chiéu - 3 box reversal’. Néu trén biéu d6 khung ngay, thi ban cd thé tao biéu dé PnF véi thong s
‘1 6 ddo chiéu - 1 box reversal’. Trén biéu dd $INDU, t6i pha vé quy tic do bang cach sl dung
bidu d6 nén nhdt trén khung ngay va biéu do PnF véi thong s6 ‘3 6 ddo chiéu - 3 box reversal’. Vi
vay, hay coi day la mdt hudng dan. Giai doan Tich liy (trong vi du nay) tucng déi don gian véi mot
diém Selling Climax (SCLX) ro rang, mot Automatic Rally (AR), Secondary Test (ST), Sign of
Strength (SOS) va Last Point of Support (LPS). Hau hét cac giai doan Tich ldy phic tap hon thé,
ma chling ta sé hoc cach x{ ly trong cac phan sau.

SINDU Dow Jonos industrial Avernge RO
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St dung cac hudng dan xac dinh target gid trudc do, ching ta bat dau xac dinh khu vuc tir bén
phai bang cach xac dinh LPS hoic BU/LPS. Thong thudng, mot LPS hodc BU/LPS tot dudc theo
sau ngay bdi mot SOS nai gia pha qua khoi giai dean Tich lily va sau dé quay trd lai bién gia vita
pha va c6 gang gidm trd lai mic Hb trg gan day. Boi khi LPS hoic BU/LPS 1a mot phién ‘Spring’
(dudi géc nhin trong PnF) nhung thusng né & mot muc day thap cudi cing va cao hon xung quanh
diém gilta clia pham vi gia Tich liy. Trén biéu do PnF, cac nhan dugc xac dinh LPS, SOS, ST, AR
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va SCLX nhu da dugc xac dinh tlr biéu do nén nhdt trudc dé. Bat dau tir LPS, dém cac cot trén
biéu db6 PnF dén SCLX. Tong cong cé 15 ¢t (titc 15 6 ndm ngang). Co bao nhiéu nguyén nhan da
dugc xay dung tif nén gia dé lam cho gia tang lén? Mot giai doan Tich lily la su hdp thu
(Absorption) dat c6 phiéu vao tay Strong Hands (SHs). Biéu d6 PnF la mot ky thuat udc tinh
target gid dé xac dinh trong binh c6 bao nhiéu xang (nguyén nhén) va mic dd ma gia co thé tang
dugc trong tuong lai. P& thuc hién phép tinh nay, hay nhé lai cng thiic tinh da dudc dé cap trong
trang 121 trudc do. Chung ta sé |ay sé ¢ét (6 ndm ngang) dém dudgc (15 cdt) va nhan véi thong s6
(3 6 ddo chiéu - 3 box reversal) va sau do nhan véi don vi (box-size = 50 diém). Diéu nay mang lai
tong cong la 2.250 diém va dudgc cong thém vao diém thap nhat trong giai doan Tich liy |a
15.400 diém (Target Min) va vao khu vuc tao ra nhiéu sé cét (s6 6 ndm ngang) |a 15.950 diém
(Target Max). Diéu nay cho ching ta mot pham vi target gid nam trong khoang tir 17.650 dén
18.200 diém, ma ching ta da gin nhan & trén biéu do trang 127. M(c cao cudi cung la 17.950
danh tring diém 1/2 ctia muc tiéu (Target Gida).

Luu y rang cdt LPS la mot cot gid gidm (dudc biéu thi bang don vi '0"). "M6 hinh Catapult pha v3"
la cot ‘X’ nhay tang gia ra khoi giai doan Tich liy va bat dau xu hudng ting. Bat dau dém tir cot
gia giam ‘0’ (trong trudng hop nay la LPS) tif phai sang trai va két thic dém tai cot gia giam ‘0’
dau tién (trong trudng hop nay [a SCLX). Khdng bao gid bat dau hoac két thic mot khu vuc dém
trong giai doan Tich lily bang cot tang gia ‘X’ (c6 thé hiéu rang ching ta nén xac dinh Nguyén
nhén dua trén su hdp thu Cung la cot giam “0”). Hay nghi dén muic day thap cudi cling, dén mic
day thap dau tién.

Quy trinh dém sd cét (s6 6 ndm ngang) trén PnF cho giai doan Phén phdi tuan theo clng véi su
logic nhu cach dém trén giai doan Tich lily. Mot nguyén nhén dudc xay dung trong giai doan
Tich lily va Phén phéi dan dén két qua hinh thanh mot xu huéng méi. Viéc xay dung biéu do
Point and Figure (PnF) cho phép chung ta udc tinh xac dinh target gid trong pham vi cila mét xu
huéng. Diéu nay nhu mot ky thuat t6i wu dudc thém vao kho vii khi giao dich cta ching ta, ching
nhu mdt cdng cu chién thuat manh mé. Biéu do Point and Figure (PnF) cung cap mdt phucng
phap tinh toan tiém nang xac dinh dudc ty & (R:R) phan thudng so véi rli ro. Phan thudng dudc
tinh toan la muc tiéu dém target gid dudgc udc tinh trong nén gia ngang. Rui ro la vi tri diing 16
chién lugc theo hé thdng cac diém vao lénh dudc dé cap trong Phdn 27, trang 131. Phin thudng
so v6i RUi ro (R:R) l& muc tiéu gia chia cho rli ro. SIt dung khai niém Point and Figure (PnF) vé
cach tinh todn phan thudng so vdi ri ro trd thanh quy trinh chuan cho cac nha dau tu Wyckoff.
Mot thong s6 phdn thudng so véi rii ro (R:R - 3:1) dudc coi la ngudng tdi thiéu cho mot giao dich.
L&i khuyén cua t6i la dua trén mdc tdi thiéu R:R - 3:1 nay trén mot target gid PnF chinh xac.

M6t hitu ich manh mé khac cta PnF 1a kha ning danh gia hai khodn dau tu tuong duong va do
lusng tiém nang clia tiing khodn bang cach tinh toan cac muc tiéu target gia dém dugc tuong (ing
cla ching. Mét nha dau tu Wyckoff cé thé dang xem xét hai cd phiéu dudc sé hitu. C6 phiéu sé
hitu A c6 phdn thudng so vdi rii ro (R:R - 3:1) trong muc tiéu target gid dém dugc, trong khi c6
s hitu B c6 muc tiéu target gid dat dugc la R:R - 4:1. Diéu dd cd nghia rang, co nhiéu nguyén
nhén dudc xay dung hon trong c6 phi€u B va nhin chung, ching cé tiém nang tét hon.
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Chung ta vé biéu do gia tU trai sang phai. Chung ta dém target gid trong giai doan Phén phoi
(giéng nhu giai doan Tich lily) dugc thuc hién tif phai sang trai, tlf cudi giai doan Phdn phéi quay
trg lai dén luc bat dau. Thong thudng, giai doan Phén phdi k&t thic véi hai su kién. Dau tién la
Sign of Weakness (SOW), ndi gia cd phiéu giam xudng dudi mic day thap trudc dé clia pham vi
giao dich. Sau d6, mot dgt tang gia yéu 6t dua gia trd lai giai doan Phén phéi véi khdi lugng thap
va bién do gia hep. Dot ting nay dudc gan nhan la Last Point of Supply (LPSY). Ngubn cau yéu va
ngudn cung du thifa l6n sé ngan dinh clia LPSY dat dén mUic cao ctia pham vi giao dich Phén phéi
(trudng hop ngoai lé la Up Thrust After Distribution, UTAD). Sau do, hay xac dinh Buying Climax
(BCLX). Mot BCLX sé di kém v6i mot dot khéi lugng mua tang nhing bi can tré béi nguén cung 16n
tai dinh, chi ra rang €O dang bét dau thanh ly va phan phdi cd phiéu. Mat nhiéu thdi gian dé phan
phai s6 lugng 16n ¢6 phiéu va do do viéc hinh thanh pham vi giai doan Phén phéi |a diéu can
dugc dién ra. Cac van dong lén xudng bién ddng sé tao ra cac ¢t pham vi giao dich di ngang trén
biéu dé PnF. Ching ta dém cac cot (6 nam ngang) trén PnF tit LPSY dén BCLX dé co dugc muc
tiéu target gid tiém nang trong qua trinh giam gia.

$INDU Dow Jones indusirial Averngs B
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Cac khu vuc LPSY, SOW, ST, AR, BCLX va PSY déu dugc xac dinh tif phan tich biéu d6 nén nhat va
sau do dugc chuyén sang biéu do PnF. Luu y rang moi diém nay la cac dinh thé hién nb luc cla
cau tang gia trong pham vi giai doan Phén phéi (trit AR). M&i dinh tang gia nay la ndi gia bi cung
ap dao va chan da tang cta cau. Su xuat hién cta cac hanh dong ctia nguén cung can trd tai mot
muic gia la diéu tao ra pham vi giao dich ctia giai doan Phén phéi.
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Diém Last Point of Supply (LPSY) la noi ngudn cau yéu 6t con lai cudi cung dudc Test thanh cong
véi bién do gia tang hep va khéi lugng thap, sau dd la su ddo chiéu khi cé ngudn cung ban ra cla
CO tai mic gia dinh LPSY. Sau LPSY, gia c6 phiéu giam xudng qua day clia pham vi giao dich va
giai doan giam gia bt dau. Quy trinh dém sé 6 dém nam ngang la bt dau dém tai Last Point of
Supply (LPSY) tu phai sang trai quay lai d&n noi cd ngudn cung dau tién xuat hién, do | Buying
Climax (BCLX) hoac Preliminary Supply (PSY). Do do, chiing ta luén dém tit mdt cdt ting clia ‘X’
cudi, d&n mot cot tang X’ khac & dau khi xac dinh target cla giai doan Phén phéi (co thé hiéu
rang ching ta nén xac dinh Nguyén nhén dua trén su hdp thu Céu |a cac cot giam X°).

Piém LPSY cudi cung la nci ngudn cung ap dao ngan chan nd luc ting va khdng cd ngudn cau chat
lugng dé nang d& gia tang. Gia giam manh ra khoi viing Phén phéi va bt dau mét giai doan
Downtrend. Ho trg khdng con ton tai nhiéu dé da gia va gia bat dau rai tu do. Trong nghién cliu
trudng hop $INDU, ching ta st dung biéu d6 PnF phucng phap véi thong s6 ‘3 6 ddo chiéu - 3
box reversal’.

§6 c6t (s6 6 ndm ngang) dugc hién thi va xac dinh tif dinh clia LPSY dén BCLX. Tong sé cét (s 6
ndm ngang) trong trudng hop nay 1a 15 ¢ét (15 6 ndm ngang) nhan véi thong s6 ‘3 6 ddo chiéu -
3 box reversal’, nhan véi box-size |a 50 diém, sé& dudc la 2.250 diém. Thay vi cong nhu giai doan
Tich lily, chiing ta hay trir di muc gia tir dinh cao nhat la 17.950 diém (Target Min) va mic gia
tao ra s6 6 dém nhiéu nhat la 17.750 diém (Target Max) dé xac dinh muc tiéu target gid. Trong
vi du nay, $INDU & trong pham vi muc tiéu target gid tir 15.700 dén 15.500 diém. Mot nha dau
tu Wyckoff sé tim kiém cac dau hiéu cla héanh déng ditng lai (stopping action) quanh pham vi
clia khu vuc target gid. Dicu nay gilip xac nhan rang cac sé 6 dém co lién quan dén su phan (ng
gia. Hay nhé rang hanh déng ditng lai (stopping action) bat dau véi Selling Climax (SCLX),
Automatic Rally (AR) va Secondary Test (ST). Hay that su than trong va khong nén cd gang bat
dao rai cla cac dgt giam cao trao (Climax), vi ching c6 thé gidm sau va lau hon mong dgi. Viéc
dat dugc muc tiéu target gid chi dugc hiéu a mot cach dé ang chiing su phan (ing clia gia va co
thé dan d&n mot pham vi TR méi kéo dai dé bat dau cho mot xu huéng (nén nhd: khong nén hiéu
do la diém ddo chiéu bit budc dé thuc hién hanh déng mua vio).

BA KICH BAN GIA CO THE XAY RA SAU KHI DAT PUGC TARGET GIA TREN BIEU DO PNF:

Kich Ban 1: Dau tién a gia cd thé bd qua cac muc tiéu target gid dudc xac dinh va tiép tuc di
chuyén tiép (hodc phan Ung ngan trong pham vi target gid dugc xac dinh va di chuyén tiép). Doi
khi c6 thé la do ching ta c6 su sai s& vé target gid tiém nang. Pham vi gia dé xac dinh sé cét (s 6
ném ngang) bi danh gia sai. Khi gia dat dugc muc tiéu target gid, mot nha dau tu Wyckoff sé can
st dung ky thuat "Tape Reading - Doc Biéu P6" va chd doi cac manh mdi va dau hiéu quan trong
vé su két thiic clia mot xu hudng. Néu xu hudng tiép tuc, diéu nay sé mang lai lgi ich cho nha dau
tu Wyckoff, ngudi ma dang di theo xu hudng trudc do. Chung ta mong dgi xu hudng dung lai vai
mot dac diém cao trao (Climax) nao do. DU la Buying Climax hay Selling Climax, thi ciing nén
dugc kiém tra sau mot Automatic Rally (AR) (hoac Automatic Reaction (AR)) can thiép. Phép an
du vé mot con dao rai xudng la hay dé con dao bat ra khdi san va sau d6 nam im roi mdi nhat [&n.
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Kich Bdn 2: M6t kich ban phd bién khac khi gia dat dudc target gid tiém nang |a giai doan Tdi
phédn phéi hay con goi la Stepping Stone (hoic giai doan Tdi tich lily) sé bat dau dugc hinh
thanh. Xu huéng bi tam diing bai mdt pham vi TR c6 thé kéo dai hang tuan dén hang thang va sau
d6 sé tiép tuc di theo xu hudng ban dau. Mdt xu hudng sé dugc tiép tuc va ching ta mong dgi rang
giai doan Tdi tich ldy va giai doan Tdi phdn phoi sé xay ra.

Kich Ban 3: Khi su di chuyén gia dat dugc muc tiéu target gid quan trong va xuat hién cac diéu
kién hinh thanh mot pham vi giao dich TR mdi (Nguyén nhén dudc xay dung) dé gia co thé dao
chiéu sang mot thi trusng tang hodc gidm mdi. Diéu nay thudng xay ra véi su bién dong l6n clia xu
hudng bang nhiing dau hiéu canh bao ctia nhitng hanh déng cao tréo (Climax). Sau d6, mdt pham
vi giao dich TR hinh thanh, qua trinh xay dung ménh dé Nguyén nhén duéi dang sé cét (s6 6 ndm
ngang) dudc tao ra trén PnF. Mac du nhitng trang thai tam ly sg hdi (fear) hoac tham lam (greed)
cuc ky cao sau hanh déng cao trao (Climax), chiing ta nhan thay rang xu huéng gia trudc doé da bi
dung lai. Trang thai 6 day la hay kién nhan ché doi nhiing diém dao chiéu tiém nang dugc xuat
hién trong pham vi giao dich TR dé buéc sang mot xu huéng hoan toan méi va dao chiéu cla xu
hudng gia trudc do. Pay la nai ching ta sé thuc hién dém sé cét (sé 6 ndm ngang) trén bidu do
PnF sé cung cap khu vuc target gid tiém ning cho mdt xu hudng méi. Quanh cac diém dao chiéu
sé la noi ma ching ta tham gia (bang cach thiét lap cac vi thé giao dich) dé bat dau cho mét xu
hudng mai.

Chia khéa & ddy la héy tré thanh mét nguci cé ky néing tét vé ky thudt "Tape Reading - Doc
Biéu D6" va co chién thudt gidi dé khi bét ky kich bén néo xdy ra & trén, ching ta vén cé thé
gia ting dugc loi nhudn va giam thiéu dudgc rii ro.

Hay ludn nhin vao bic tranh 6n tdng thé. Co thé cé mdt pham vi gid van ddng 16n hon nhiéu dang
chd dgi trong nén, bao trim cac pham vi gia nhd bén trong va lam cho céc target gid nhd hon kia
tré nén khong con lién quan. Do dd, hay ludn mé rong phan tich cta ban [én khung thdi gian 6n
han (phan tich da khung thai gian) va xac dinh xem cé cac pham vi giao dich 1&n han (cd target gia
l6n hon hodc chua t6i target gia dd) dang chg dgi 6 phia trén hoac phia dudgi hay khong. Thudng
thi cac nén gia van dong nho véi target gic nho hon hoat dong trong boi canh clia cac target gid
l6n hon, hay dugc hiéu & cac target nhé hon tao ra cac xu huéng nhd nam trong mot xu hudng
|6n. Viét biét dugc buc tranh 6n tdng thé, xac dinh dugc béi canh va ngif canh gia noi cac target
gid |6n hon dang hudng téi sé gilip ching ta khdi bi nhing tinh huéng bat ngd bdi mot xu huéng
l6n manh mé &n &t buc tranh nhd hon.

Phat trién xu huéng dém target gid nhd hon bang viéc chia nhd khu vuc doi véi giai doan Phén
phéi. C6 hai ly do chinh.

Thit nhét: giai doan Phén phéi thudng chi diéu chinh mot phan clia xu hudng tang l6n trudc do
trudc khi tiép tuc cling c8, xay dung mdt nguyén nhan mdi va bat dau giai doan Tang gia méi. Mot
giai doan Phdn phéi nho c6 thé dan dén mét su diéu chinh giam mét nira hodc it hon so véi xu
hudng tang manh mé. Chi mét phan cla giai doan Phén phéi 12 ban tich cuc bai CO.
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Hay th{ chia khu vuc trong giai doan Phén phéi trén PnF thanh tiing phan va dém target gid ting
phan do, sau d¢ 1a toan bd. Ching ta sé tap trung vao ky thuat nay trong tuong lai.

Thit hai: Cac target gid trong giai doan Tich lily cia PnF 16n c6 thé dan dén cac xu hudng ting co
thé tang gia 100%, 200%, 300%. Mot cong cu dudi giai doan Phdn phdi chi co thé giam xudng
mc gia = 0, diéu nay la khdng kha thi. Khdng hiém khi mot target gia khi dém trong giai doan
Phén phéi clia PnF 16n dém xudng dudi mic gia = 0 va diéu nay khong cd lgi cho ching ta. Ching
ta phai nghién ctiu ky ludng giai doan Phén phéi (biéu do thanh bar hodc nén nhat) dé xac dinh
nGi €O hoat dong tich cuc trong trang thai ban cta ho va chi dém target gid phan do6 cia giai
doan Phdn phéi. Viéc phan ra cac giai doan trong giai doan Phén phéi can thuc hanh thudng
xuyén va day la mot ky nang dém target gid theo PnF rat quan trong.

Giai doan Tich liy va giai doan Phdn phdi thuong dién ra khac nhau trén biéu dé PnF. Hay nhé
rang su bién dong mdi 1a yéu to tao ra cac cot mdi trén PnF (khdng phu thudc vao yéu to thdi
gian). Giai doan Tich liy bt dau véi Selling Climax (SCLX) va su bién dong dang ké&. Hau hét cac
s6 lugng cot méi dudc tao ra trong giai doan Tich lily clia PnF sé phat trién s6m va sau dé khi cd
phi€u dugc hap thu bsi €O sau mdt qua trinh dai, su bién dong sé giam dan. Cudi giai doan Tich
liiy, su bién dong tré nén am dam va it c6t mdi trén biu dd PnF dudc tao ra. Su dm dam thuc su
khién cac nha dau tu ngling chi v, diéu nay la rat sai [am. Ti sy am dam, cac xu hudng l6n thudng
sé bat dau ngay sau do. Vi vAy, mic du mdt nha dau tu Wyckoff c6 thé khdng xac dinh thém dugc
diém mdi ndo trén biéu dé PaF cla ho trong nhiu ngay, ho sé tré nén tap trung hon va nhan thic
rang mot su 'Thay déi tinh cdch - Change of Character' tii moi trusng khong cd xu huéng
(Nontrend Environment) sang moi trudng cé xu huéng (Trending Evironment) dang dén gan va
c6 thé xay ra bat ci ldc nao.

Giai doan Phéin phéi thusng bat dau véi mot Buying Climax (BCLX). Thudng thi giai doan budn té
nhat, it bién dong nhat clia giai doan Phdn phéi trén bidu do PnF a giai doan dau tién. Khi CO xa
hang c6 phiéu trong qua trinh phan phai, su bién dong ting dan én. Cac cot mdi dudc tao ra
nhiéu hon do su bién dong manh lén dan vao cudi giai doan phén phéi (tinh chat xa hang). Chat
lugng clia viéc s& hitu ngay cang kém (c6 phiéu nam chu yéu trong tay Strong Hands) |a két qua
cla giai doan phdn phéi va digu nay gay ra su bién dong l6n, dic didm trai ngugc hoan toan vdi
giai doan Tich lily (tinh chat hap thu). Cac s6 lugng 6 dém dugc tao ra nhiéu nhat thusng xuat
hién trong thai gian ngan trong giai doan Phén phoi va su bién dong dot bién 1a ly do tai sao diéu
do lai xay ra. Cac nha dau tu Wyckoff ludn canh giac va san sang trong giai doan Phdn phdi vi
cac su kién kém bién ddng sé dién ra nhanh hon nhiéu so véi giai doan Tich liy.

LAM THE NAO PE THUC HIEN XAC DINH TARGET GIA TREN BIEU DO PNF VGI MGT PHAM VI
GIA LON?

Mot s6 lugng sé cét (s6 6 ndm ngang) 16n dugc tao ra xac dinh hinh thanh trong nhiu nam trsi?
Hay thuc hién mét trudng hdp nghién cliu vé mot pham vi gia TR hinh thanh cuc 16n va xem liéu
no c6 dua ra cac muc tiéu dém target gid tiém nang trén PaF cd mang lai su hiéu qua khdng nhé.
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Hay quan sat biéu do Biogen va nganh cdng nghé sinh hoc da dan dau trong thj trudng tang gia
bat dau tir nAm 2009. Trudce khi tiép tuc mot giai doan Uptrend, BIIB da c6 su van dong gia trong
mdt pham vi giao dich TR bién dong kha lau. Mot biéu do thudng trén khung thang cho thay BIIB
trong mot giai doan Tdi Tich Liy (hay Stepping Stone TR - SSTR) trong su6t 11 ndm va sau do
vao nam 2011, gia bat dau pha va [én trén TR va bat dau mot xu huéng tang kéo dai nhiéu nam
sau do. Chung ta la nhitng nha dau tu Wyckoff, hay bat dau xac dinh co bao nhiéu s6 lugng sé 6
dém dugc tao ra trén pham vi gia l6n cta biéu do PnF nay va hay c6 ging xac dinh muc tiéu
target gia clia ching.
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PAu tién, ching ta sé danh gia toan bd cau tric cla giai doan Tdi Tich Lily (hay Stepping Stone
TR - SSTR) (xem lai Phéin 12, trang 45 dé hiéu hon vé giai doan nay). Vao nam 1999 va 2000,
mdt xu hudng tang gia manh mé da bj dung lai bdi cac hanh ddng PSY, BCLX va AR. Diéu nay thiét
|ap cac mot giai doan TR dudc gidi han bai dusng Khang cu (BCLX) va dusng Hb trg (AR) (quay lai
va xem lai cac phan trudc dé nam rd hon vé cac khai niém nay). Luu y cach ma dudng Ho trg va
dudng Khang cy thiét ap cac ranh gi6i van dong gia clia pham vi giao dich TR clia BIIB trong thap
ky tiép theo. MUic thap nhat trong giai doan Tdi tich lily nay la vao ndam 2002 va sau mdi [an c6
gang kiém tra cac khu vuc quanh H0 trg thi gia lai déu tao ra cac mtic day cao hon trude (HL). Day
la mot ggi y rang cdu trdc nay la giai doan Tdi Tich lily chii khong phai giai doan Phén phéi.
Bing chiing thém vé su Hap thu (Absorption) c6 phi€u bdi €O dang dién ra la su bién dong gia
giam dan. Hanh dong 'Upthrust’ vao nam 2007 tang [&n trén pham vi giao dich va dinh clia BCLX.
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Nhung hanh ddng Upthrust nay khong thé giit viing trén dudng Khang cu va nhanh chong quay
giam trd lai pham vi giao dich TR. Khai lugng trong dgt gidm nay vao nam 2008 dugc mé rong, vi
nghia [ ngudn cung van con nhiéu. Nhung khéi lugng ban 16n nay khdng thé day BIIB xudng muc
day thap cta Giai doan B[, ma lai tao ra mot miic day cao hon khac (HL). Diém Last Point of
Support (LPS) da xuat hién va mot xu huéng tang bat dau. Trong hop dd (Giai doan [C/ va |D]) la
mot giai doan Tich liy (TR Sub Absorption) trong mét giai doan Tdi tich liy Ién (ban hay xem
biéu d6 khung tuan trang 135 cta BIIB dé biét thém chi tiét).
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Ten years of PnF count compressed
by modifying the scale. First half of
the PnF takes 3 years to form. Second
half takes 7 years. Volatility is
decreasing.

Co thé dém target gic véi mét giai doan Tdi Tich lily dai téi mot thap ky khong?

Viéc st dung cac ky thuat box-size véi cac thong sb truyén thong sé tao ra mot biéu do PnF 16n va
khé xU ly. Vi vay, ching ta sé tao mot biéu do PnF véi sy 'hién déi - modified’ dé nén biéu do lai
va lam cho biéu db cd thé xac dinh sé 6 dém dudc. Biéu do PnF khi bién ddi sé bd qua chi tiét dé
c6 kha ning dém l6n hon. DE bién déi biéu d6 PnF, ching ta sé thay ddi s6 box-size bang cach
chuyén sang box-size la $5 va gilt nguyén thong s6 “3 6 ddo chiéu - 3 box reversal’. Biéu do cla
chiing ta tao ra 25 cét ( hay sé 6 dém ndm ngang) ma ching ta nhan véi ‘3 6 ddo chiéu - 3 box
reversal’ va box-size la $5. Dieu nay tao ra két qua la $375 diém. Sau do, cong thém thém vao
mic gia tao ra nhiu s6 6 dém la $40 (Target Max) va mic day thap nhat 1a $20 (Target Min).
Muc tiéu target gid hudng téi tiem nang [a $395 dén $415 ma ching ta da danh dau trén biéu do
khung thang. Luu y rang BIIB gan day da dat dinh trong pham vi muc tiéu target gia dugc xac dinh
trudc do va da ddo chiéu giam keé tir do.
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Qua trinh xu huéng tang dé dat téi muc tiéu target gid nay mat t6i sdu nim dé hoan thanh. Ky
thuat dém target gid PnF cla ching ta da cd thé xi ly cong viéc 16n nay. Nhu nhiing nha dau tu
Wyckoff, chiing ta sé phan tich va xem xét sé cét (sé 6 ndm ngang) dugdc tao nhod hon bai mot TR
Sub Tich liily (Absorption) nam bén trong clia mdt pham vi giai doan Tdi tich lily [6n ma ching ta
vita xac dinh & trén, hay gilt cac mu tiéu target gia L6n trong tAm tri. Bay gid, hay chuyén sang
khung tuan dé xac dinh sé c6t (s6 6 ndm ngang) trén PnF nhd hon va than trong hon cho BIIB,
biéu d6 bén duéi dugc lay ti khu vuc TR Sub Tich liy (Absorption) dugc xac dinh trén biéu do
khung tuan.

BIIB Buogen . Muday 05 ook harticom
D201 Dpen 14372 High 11204 Lew 90305 Close 11028 Wolime 854 Chy -2885238%) =
M BIIE [Weakly) 110,39 (16 Dag)

s 6 RGN

Phase A: Phase B: Phase C: Phase D:
Build a Cause Test MarkUp TR

Upthrust
Action

B

iLPSIn Phase |C| | .

ST.|  STsin Phase |B|

B

M OAMJ Ja 0k BT M AMS JA EON D FMAN J A £0 KD

FI354: Wycketl 1 online course, Golden Gare University

Trén quy md nhd hon nay, chiing ta cé thé thay mot giai doan TR Sub Tich lily (Absorption) nam
bén trong mot giai doan Tai tich lily lén (xem hdp mau do trong biéu dé khung thang trang 181).
M6t Selling Climax (SCLX) danh dau nguing lai su diéu chinh gidm gia vao ndm 2008 va sau do la
mdt Automatic Rally (AR). Miic Ho trg (AR) va Khang cu (BCLX) hién da dugc thiét ap dé lam gi6i
han cho pham vi van dong gia trong giai doan nay. Trong Giai doan |B/, c6 phiéu dudgc CO mua
vao (v6i su hdp thu Absorption) va diéu nay kéo dai trong sudt 1 nam. Hanh dong Upthrust
Action (UA) |a dau hiéu ca ngudn cau tham gia, nhung sau dé bi ngudn cung xuat hién dot ngot
can trg va giam quay tré lai khu vuc gitta ciia Pham vi TR Tich lily. Day chinh la Giai doan |C| véi
mot Last Point of Support (LPS) cudi cing trudc khi xu hudng tang dugc bat dau. Viéc xac dinh sé
c6t (s6 6 ndm ngang) PnF sé bat dau tir LPS nay dé phuc vu cho viéc tinh target gid tiém nang.
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Giai doan nay nén dugc quan tAm dé xac dinh dém muc tiéu target gid. D& thuc hién viéc dém
nay, chung ta sé xac dinh LPS va PS (Preliminary Support), ca hai diém déu nam cung trén
dudng mc gia $46. Day la khu vuc c6 mot s ludng sé cdt (s6 6 ndm ngang) 16n trong bi giam bét
do nd nam trong mot giai doan Tdi tich lily khong 16 trén khung thang. St dung phuong phap Véi
thong s6 ‘5 6 ddo chiéu - 5 box reversal’, cic muc tidu target gid sau khi dugc tinh la $161 va
$153 dugc danh dau trén biéu do (hay xem biéu do trén dé biét cac thdng s va cach tinh). Pham
vi giao dich nay cé nhiing tiém nang dang ké. Nguyén nhén dudc xay dung trong sé ct (s6 6 ndm
ngang) dudc tao ra tai nén cd s6 nay day BIIB ra khoi pham vi giao dich TR kéo dai hang thap ky,
pha v3 tat ca khang cu bén trén. Viéc pha va cac Khang cu kéo dai trong hang thap ky (nai cd
ngudn cung hién dién 16n) cho phép BIIB bat dau budc vao mdt xu hudng tang an tugng kéo dai
nhiéu nam.

PHAN DOAN KHU VUC DEM TARGET GIA PNE:

Wyckoffians thudng chia mdt muc tiéu dém target gia Point and Figure |6n thanh cac muc tiéu
dém target gic nho hon. Mot muc tiéu dém target gid 16n thudng yéu cadu mot khoang thdi gian
dai dé xay dung hoan thanh va sé c6 nhitng khoang tam diing doc dudng. D6i khi nhimng khoang
tam ding nay dan dén mét giai doan Tdi Tich Liy trudc khi tiép tuc tién 18n cac muc tiéu target
gid cao hon. Phén Poan (Segments) khu vuc dém target gid PnF cé thé gitip ching ta xac dinh va
danh gia nhitng khoang tam diing nay.

M6t ly do quan trong khac dé chia nhd dém PnF 1a vi thudng toan bd day khdng phai la Tich Ly.
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Quan trong la chi dém target gid phan Tich Liiy cla cau tric day. Mot dot gidm gia cd thé dudc
duing lai bi mdt Cao Tréo Bdn (Selling Climax - SC), nhung su hap thu manh mé cta €O cé thé
chua xuat hién ludn. Néu dung nhu vay, chi mét phan cla day thap la Tich Liy thuc su. Viéc dém
s6 c6t (s6 6 ndm ngang) dugc tao ra qua nhiéu trong mot giai doan Tich Liy trén biéu do PnF la
mdt van dé phd bién. Phén doan (Segments) dém target gid PnF |4 giai phap cho 16i tiém &n va
khdng hiéu qua nay. Ching ta lién tuc hoi "Bao nhiéu phédn clia pham vi giao dich TR nay la Tich
Lily thuc su?" . Phdn ndo ctia cdu triic pham vi giao dich nay la “Tich Liiy” béi CO?'

Diém Secondary Tests - ST |a nhiing dot giam gia ti khu vuc Khang Cu di chuyén xuéng Hb Trg.
Sau mot Selling Climax - SC, van con nhiéu cd phiéu ndm trong tay cla Weak Hands (WHs).
Ngubn Cung nay sé tiép tuc bi thanh ly bang hanh déng ban ra mdi khi dap gia giam xudng. CO sé
HO6 Trg c6 phiéu bang luc cAu mua vao xung quanh muc day cta khu vuc Tich Liy. Su can kiét
ngudn cung sau mdi giai doan ban ra va ngubn cau ddy vao mua tot cla CO sé dan dén nhitng dot
tang gia quay tré lai lén trén khu vuc Khang Cu clia pham vi giao dich TR. Nhiing dgt giam gia
xudng Ho Trg thudng rat rd rang va cé khéi lugng ban cao (bang ching cé su hién dién clia Ngudn
Cung). Secondary Tests - ST thudng dudc sit dung cho cac diém xac dinh clia cac Phén Doan.
Chiing c6 thé nhan biét dugc trén cac hiéu do thudng va biéu do PnF. Co thé co nhidu khu vuc
Phan Poan (Segments) trong mot qua trinh Tich Lidy. Vi du cla chung ta trong trugng hgp nay chi
co hai Phén Poan (Segments).

ALB Albemarle Carp. NYSE ©StackChartscom

fThree Opportunities to Buy I
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Two Segments for PnF counting. Segment A from LPS #1 to ST. Segment B from ST to SCLX, Once Segment A
PnF Count is fulfilled add the Segment B Count. In this case a Beaccumulation PnF count confirmed the larger
price objective.

Albemarle Corp. (ALB) 1a mdt c6 phiéu chiing ta da nghién cliu mot thdi gian trudc. Vao théi diém
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dd, chung ta da thuc hién mot Phén doan (Segment) dém target gid PnF sau khi nghién citu biéu
d6. Sau mot hanh dong SCLX, da c6 mdt dgt tang gia lén dén UT. Sau d6, ALB da giam manh
xudng va tao ra mot muic day thap mai bén dudi SCLX. Co it bang chiing vé qua trinh Tich Liy gitia
ST va SCLX, va toan b 'Phéin Doan B - Segment B' (hop mau xanh & cay) cé thé dugc coi la phan
tiép tuc xu huéng giam. Mot dgt tang gia tot tit sau muic day thap ST [a mdt manh mai vé ngudn
cau dang tham gia vao ctia €0. Sau d6, ALB dugc hd trg mua vao tot khi gia quay trd lai [&n trén
mtUic day SCLX rat tich cuc. LPS #1 dan dén mot dgt tang gia ra khai khu vuc Tich Liy. Ching ta
da thuc hién dém target gid PnF ti LPS #1 quay tré lai dén ST la 'Phén Poan A - Segment A' (hdp
mau vang). Ching ta c6 thé nghi ngd rang da c6 dau chan cla €O trong dot tang gia sau muic day
thap dudc tao tai ST. Diéu nay cho ching ta su tu tin khi dém target gid PnF tit LPS #1 quay tré
lai d&n ST. CAu hoi la liéu target gid PnF cla 'Phéin Boan A - Segment A’ c6 dU dé ching minh
cho giao dich hay khdng? Muc tiéu dém target gid PnF cla 'Phén Poan A - Segment A’ |3 $86 va
$91, mot muc tiéu giao dich than trong va dang gia.

$115
$110
ALB Amemarle Corp. NYSE
13-Apr-2016, 14:51 ET, dally, O: 6580, H 6632, L. 64 .43, C: 6514 1447037, Chg: <018 (-D.24%) 591
P&F Pattern Ascending Triple Top Breakout on 09-Mar-2016
(Tradtional scaling 3 box reversal )
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Cac Phén doan (Segments) lubn dugc dém ti phai sang trai. Néu co xay ra qua trinh Tich Liy, nd
s& ludn bat dau & phia bén phai ctia khu vuc dugc hinh thanh. Dot giam gia xudng dén Secondary
Test (ST) dugc xac dinh mot cach ro rang, cing véi dé la SCLX. ‘Phdn Poan A - Segment A’ ti LPS
#1 kéo dai dén ST va ‘Phéin Poan B - Segment B’ tUi ST kéo dai dén SCLX. Ching ta van chua chac
chan liéu hanh ddng gia tir SCLX dén ST cd phai [a mdt qua trinh Tich Lily hay khéng. Ching ta
gan nhan va bat dau dém target gid clia 'Phédn Poan A - Segment A'. Hay quan sat cach ma cd
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phi€u phan Uing khi dat dudc taregt gid ctia 'Phéin Doan A - Segment A'. Chiing ta sé can danh gia
ti€p xem do |a giai doan Tdi tich lily hay Phén phéi dugc hinh thanh & ving target gid sau khi dat
dugc cla 'Phéin Poan A - Segment A'. Néu muc tiéu gia clia 'Phéin Boan A - Segment A’ |4 tat cd
nhing gi chiing ta co trong ké hoach giao dich, thi d6 van sé la mét chién dich xuat sac.

ALB albemarle Corp. NYSE

25-May-2017 1600 ET, daily, O: 112,53, H 113.70, L. 112,26, C. 112,59, V. 636067, Chy: +0.54 (0.48%)

P&F Pattern Double Top Breakout on 17-Mar-2017
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Trong biéu d6 cap nhat nay, ALB cham ding mdc $86 va bat dau hinh thanh mét giai doan Tdi
Tich Liiy. T6i da note target gid dém dudc cla 'Phén Poan B - Segment B' 3 biéu do bén trén.
M6t giai doan Tdi Tich Lily tao ra mot target gicd méi xac nhan cé cac mic gia dat dugc gan nhu
tuong ducng véi toan bo target gid dém dudc & giai doan Tich Liy goc (Phén Poan A & B).
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HANH DANG DUNG LAI VA LAM MGI V61 BIEU DO POINT AND FIGURE (PNF)

Xu huéng tang doi khi can co giai doan nghi ngoi. Chung ta goi cac khu vuc gia tam ding nay la
giai doan Tdi Tich Lily. Cac nha dau tu theo phucng phap Wyckoff sé tim kiém nhiing khu vuc nay
nhu mdt co hdi dé tham gia thém vao xu hudéng tang. Phan tich Point and Figure (PnF) cho giai
doan Tdi Tich Lily van tuan theo cac quy uéc da dudc dé cap trong cac phan trudc do, véi mot s6
bién thé nhd nam trong bién thé 16n. Viéc quen thudc véi cach dém target gid trong giai doan Tdi
Tich Lily c6 gia tri rat 16n vi chung la cac budc clla mot bac thang dan [én cao t6i khu vuc target
gid 16n va kha nang cd thé bao hiéu su két thic clia mdt xu hudng tang gia 16n. Thudng thi sé c6
nhiéu diém ding hoac tam dung trén dudng di lén va moi diém déu (& mdt co hoi co lgi nhuan dé
bat dau cho mot giao dich mua vao méi hodc thém vao vi tri hién co.

Khéng gi tha vi hon 1a phan tich biu dé (theo phong cach Wyckoff), vi vy hay danh thdi gian cla
ching ta dé kham pha céac biéu do. Dac biét, mot trong nhiing biéu do c6 gia tri nhat trong
Phuang phdap Wyckoff |a biéu do TR giai doan Tdi Tich Liiy.

Pl Polariz ncds, Ing:. NYSE & itockChartscam
18- Dee-2014 Open 142.759 High 138 22 o 13?&? Last 14518 Volume 3.5M Chyp +3.75 (+2.03%) &
W PII (Waakly] 146,16 (18 Dac)
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Ca hai giai doan Tdi Tich Liiy trong xu huéng tang trong biéu do ctia PII déu a nhiing khoang gia
tam diing dai va xay dung ra céc target gid dém 16n. Day la nhiing cc hdi giao dich tuyét véi. Mdi
giai doan déu cé muic day thap nhat xdy ra trong nlfa dau cla su van dong gia va hinh thanh. Sau
do, cac muc day cao hon (HL) dudc hinh thanh. Day la ddu hiéu dién hinh cla su Hdp Thu
(Absorption) khi c6 phiéu dudc mua vao & cac muc gia ngay mot cao hon.

Su hinh thanh va van dong gia & Giai doan Tai Tich Lily khac véi giai doean Tich Lily é cach ma
chling bat dau. Mat xu huéng tang trudc do sé bi dung lai vi mot Buying Climax (BCLX) va mot
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Pl Polaris iz, Inc. NYSE
28Mar2012
W PII (Weekly) 69,46 (26 Mar)

BCLX

@ StochkChartscom
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Automatic Reaction (AR), cac dau hiéu nay cho thay c6 su ban l6n clia ngudn cung. Giai dogn Tdi
Tich Liiy sé bét dau cho thay su Hép Thu (Absorption) vao nla giita clia giai doan van dong gia.
Trong PII, cic mUic day cao hon (HL) tr nén rd rang sau diém Secondary Test (ST). Ngoai ra, su
bién dong gia l6n va khdi lugng cao thudng xuat hién trong nira dau cla giai doan va sé giam dan
sau do béi qua trinh Hdp Thu (Absorption) clia CO.
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Ching ta thuc hién dém target gic PnF tit qua trinh phan tich dugc gan nhan trén biéu do nay.
Hay nhé rang, viéc dém target gid cla ching ta sé bat dau tir diém Last Point of Support (LPS)
theo sau Sign of Weakness (SOS) quay trg lai dén AR.

Xac dinh chinh xac diém Last Point of Support (LPS) va Automatic Reaction (AR) trén biéu do
PnF gitp giam su nham |an va dua ra cac muc tiéu target gid chinh xac hon. Sau do, trén biéu dé
PnF, chiing ta tim LPS va AR va bt dau dém sé c6t (s6 6 ndm ngang). Mac du gia co xu huéng
tang 1&n khi van dong va hoan thanh, chiing ta van rd rang vé noi bat dau va két thic diém dé xac
dinh dém target gid chinh xac. St dung thong s6 ‘3 6 ddo chiéu - 3 box reversal’ tiéu chuan, co
mtic gia tai BUEC/LPS |a 87 dudc cong thém vao dé tinh target max, miic day thap nhat tai ST dé
tinh target min. DAy la mot giao dich dang ké vdi loi nhuan tiém nang dugc biéu dé PnF bao hiéu.

Pl Polariz inds, Inc. NYSE @ StockChartsoom

2F-Jul-2013 Onen g A5 Hinh 10500 Low 2556 Last 10221 Volume 528 Chp +2.92 (+2 39%) «
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M6t Preliminary Supply (PSY) |a mot thanh S-bar 16n vé6i khéi lugng mua tang vot. C6 mot su
phan Ung gidam ngay lap tlc, trén thanh gidm tiép theo, véi khéi luong ban tang cho thay c6 dau

hiéu ctia nhiing ngudi ban 6n. Didu nay sé bao hiéu su tam ding cla xu hudng tang trong mot
khoang thgi gian. LAn ddy gia tang l6n ti€p theo l&n muc gia cao hon dugc goi la BCLX vi co su
tang dot bién vé khoi lugng. Su diéu chinh gia gidam manh xudng AR vdi khdi lugng ban cao cho
thay su hién dién ctia nguén cung. Luu y rang trén cac nhip ting gia tiép theo, gia chi c6 thé vuct
qua muc BCLX rat nhanh va sau dé quay tré lai danh dau & mdt UT. C4 ngudn cung cb phiéu tu
UT di xudng can dudc hap thu. Giai doan Tai tich |Gy trong mudi thang nay tao ra mot s6 lugng cot
(s6 6 dém) dang k&. Mot [an nifa, ching ta xac dinh diém LPS theo sau SOS va bt dau dém tir
phai sang trai quay tré lai dén su phan ling sau PSY.
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Pll Potaris inds, Inc. NYSE

10-Jul-2013, 16:00 ET, dody, O: 95197, H 55191, L: 83475, C; 94,699, V: 1151013, Ch: -0.366 (-0.30%) Target:

P&F Pattern Double Top Breakow on 09-Jul-2013 168

Tradtional scaling 3 box reversal
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Su hinh thanh cla giai doan Tai tich liy nay tao ra mot target gid gan gap doi muc gia dugc xay
dung trong giai dean Tdi tich lily. Ching ta hay tim céc vj tri gia lién quan dugc gan nhan trén
biéu d6 thudng va chuyén ching sang biéu do PnF. Target gicd dém dugc la ti mic gia 156 dén
168. Cao han mét chit so véi target gia clia giai doan Tai tich lily truée do. Su tam diing gia thi
hai nay sé la mdt noi tuyét véi dé tiép tuc trung binh gia lén véi mot giao dich thang Lgi da dudc
bat d4u trong giai doan Tdi tich liiy dau tién. Luu y cach su hinh thanh clia giai doan Phén phdi
xuat hién sau khi dat dugc cac muc tiéu gia dugc thiét 1ap trong hai vi du nay. Thudng thi cé khi
hai hodc nhiéu mlic target gid trong cac giai doan Tdi tich ldy sé xac nhan [an nhau, hay chd doi
nhiing su phan (ing manh mé tai cac muc target gia da dugc udc tinh ti trude do. PII trai qua giai
doan Phdn phéi va két thic xu hudng hudng ting trudc do & ving target gid nay. Danh mot chit
thdi gian va danh gia su hinh thanh cla giai doan Phén phéi cta PII dé thuc hanh thém.

Quan sat biéu d6 FedEx (FDX) (Hinh 1, Trang 192) c6 mot giai doan Tdi tich ldy trong ndm
2012-13, tao ra mot target gid dang ké&. Hay danh thai gian dé phong to khu vuc Tdi tich liy nay
va hoan thanh phan tich. Ngoai ra, hay chd y dén khoang gia tam diing vao dau nim 2014 tao ra
mdt nén gid nai xac dinh mot target gid mai. Hay thit dém target gid khu vic nay bang thong s6
‘1 6 ddo chiéu - 1 box reversal’.

Ching ta hay xac dinh cac diém gia va nhan dan tif bidu dd thudng va chuyén ching sang biéu do
PnF (Hinh 2, Trang 192). C6 tong cong 35 cot (6 nam ngang), target gid tiém ning dém dugc
trong giai doan nay la miic 186 va 196. Phién Spring (SPR) va ca hai diém LPS & nhiing noi tuyét
v&i dé bat dau giao dich. DAu hiéu clia mdt SOS cho chung ta biét vé stic manh vén c6 cla gia cd
phi€u dé hap thu lugng cung. (Cau > Cung).
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FDX FedEx Corp, HYSE @ StockChartscom
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FDX FedEx Corp. NYSE
30-Sep-2013, 16:00 ET, daily, O; 111 234, H 113388, L: 111 106, C; 112.756, V: 1730378, Chy +0 336 (0.30%)

PEF Pattern Double Top Breakout on 09-Jul-2013 196
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Cac pham vi giao dich tdi tich lidy & mdt trong nhing diéu kién quan trong nhat ma mét nha dau
tu Wyckoffian c6 thé thanh thao. Nhiéu bién thé sé xuat hién trong cac khoang gia tam dung, giai
doan tdi tich ldy c6 thé phat trién trong mot xu hudng tang dai han va moi bién thé la mdt co hdi
cd y nghia.
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NGHICH LY PHAN PHOI TRONG BIEU DO POINT AND FIGURE (PNF)

Viéc dém target gid trong giai doan phén phéi theo phuang phdp Point and Figure 13 mot
nghich ly. Cac target gid trong giai doan tich lily c6 thé tang trong mét giai doan rat 16n va dan
dén su tang trudng gap nhiéu [an so véi diém bat dau tir nén cla chung. Tuy nhién, mot cd phiéu
khi di chuyén giam xudng dudi tir giai doan phén phéi ludn bi gidi han bai mc gia = 0. Do do, cac
quy tac dém target gid cho cac giai doan phdn phoi ciing sé cé nhiing diém khac véi giai doan
tich liiy.

Viéc dém target gid trong giai doan phén phéi mot cach than trong la diBu can thiét dé ching ta
phan tich va giao dich thanh cdng véi PnF. M6t 16i phd bién ma cac nha dau tu Wyckoffian thudng
méc phai la dém target gid tl s6 lugng ¢t (6 ndm ngang) qua nhiéu trong qua trinh xay dung
nguyén nhdn hinh thanh &n cac giai doan phén phéi va nhan dudc cac két qud véi cac mic
target gid khong thyc t& hodc khdng hitu ich. Hay cling xem xét van dé nay & day va bat dau ap
dung cac chién thuat gilip ching ta trd thanh nhiing nha dau tu véi ky nang tét trong viéc Phén
tich Biéu do PnF ctia Wyckoff.

Tesla Motors da xuat hién diém Preliminary Supply (PSY) vao thang 9 nam 2013 va giai doan
tang gia nay két thic véi mot Buying Climax (BCLX) vao thang 2 ndm 2014. Tir d4, ching ta xac
dinh ra mot giai doan phén phéi dugc gidi han giita cac dudng hd trg va khang cu. Hanh dong
phan phdi nay kéo dai trong hai nam rugi. Viéc thiét lap mdt biu d6 PaF cho khoang thdi gian nay
khdng thuc té do kich thudc qua 16n cta phan phéi. Ching ta cAn mot chién lugc dé dém target
gid tiing phan cuta qua trinh hinh thanh nay dé cung cap cac muc tiéu target gid c6 thé quan ly
dugc.
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Ba khu vuic da dudc khoanh tron 1a nai phi hop dé dém target gid. Trong moi khu vuc, khéi lugng
giao dich tang cao khi gia giam tu dinh xuéng, cho thiy cd su ban thao phan phdi l6n tai dinh.
Trong hai trudng hop dau tién, sau khi gid giam xuéng ban dau, cd mot dot phuc hoi tang gia yéu,
d4 1a mot phién Test (dugc gan nhan). Dém target gid tir diém Test dén dinh trudc dd. Mdi khu
vuc dugc khoanh tron nay dai dién cho mot phan nhé clia toan bd pham vi trong giai doan phén
phdi, nhung chiing tao ra cac muc target gid hiéu qua dang ké.

TSLA Tesla Motors inc. Nasdag Global Select Mk

10-Feb-2016, 16:00 ET, dally, ©; 150,50, H 154,97, L: 141 74, C. 143,67, V. 10406513, Chg -4.58 (-3.09%)

PE&F Pattern Doubde Bottom B own on 26-Jan.2016
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Ba khu vuc dugc dém target gid trung véi cac khu vuc dugc khoanh tron trén biu d6. Mbi khu vuc
dém déu cd cac mc target gid nam giita 120 va 155. Cac khu vuc dém nay c6 su hap ly va co
tinh chién thuat hitu ich. Néu c6 gang dém target gia cia mot khu vuc 16n hon, gia cd thé dé dang
giam dudi muc gia = 0. Vi du, tim cac diém A va B va dém cac cét (6 ndm ngang). Muc tiéu target
gid sé dugc danh dau 4 tir -20 dén 30%$ va day chi & mot nlra cla toan bd pham vi trong giai
doan Phédn phéi. Muc tiéu target gia dat muic 30%$ la diéu c6 thé, nhung khong chac chan.

Khu vuc dém target gid viia méi dat dén. Khi muc target gid dang dudc tiép can, hay tim cac dau
hiéu c6 hanh dong dung lai (AR, SCLX va ST). Néu gia ding lai trong mic target gid dugc dém
trudc do, co kha nang sé cd hai kich ban xay ra. Mot giai doan Tich lily hoac mot giai doan Tai
Phdn phéi sé hinh thanh. Ca hai sé tiép tuc van dong va phat trién dé xay dung nguyén nhan dé
xac dinh target gid PnF méi, cd thé sé mat vai thang dé hinh thanh giai doan nay. Mét giai dogn
Tich liy sé tao ra mOt mic target gid tAng mai, khdi dau mot thi trudng tang gia mai.
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Giai doan Tdi phéin phoi sé tao ra mot mic target gid giam méi va tiép tuc cho xu hudng giam
hién tai. Thudng thi dém target gid trong giai doan Tdi phdn phdi mdi sé xac nhan lai cac target
gid dugc xac dinh & mot giai doan phdn phéi |6n hon dudc hinh thanh & mUc gia cao trudc do
(trong vi du nay a cac diém A dén B). M8t minh hoa xuat sac la bat dau viéc dém khu vic xa nhat
vé bén phai, ndi cé su hinh thanh clia LPSY. Vé mat ky thuat day la mot giai doan Tdi phén phéi.
Ch'y cach gia xac nhan target gid cta giai doan Phén phi truéc dé khi vao khu vuc 135.

PEé xem lai, quy trinh lua chon va dém cac target gic PnF nhd hon nay trong pham vi giai doan
phdn phéi 16n hon 1a tim mdt dinh gia trong khu vuc clia dudng Khang cu va tim khdi lugng ban
tang cao trong dot giam tir dinh xuéng. Tai mdt s6 diém, mot dgt phuc hoi ting gia yéu sé xay ra.
Pt phuc hoi tang gid nay sé khong dat dugc muc dinh dudc tao trudc do. DAy la mot phién Test
that bai clia dinh trudc do. Dém cac cét (6 ndm ngang) dudc hinh thanh tif phién Test quay lai
dén dinh trudc do. Ly thuyét & day a su ban thdo phan phoi dang hoat ddng manh trén dinh va
thé hién cho viéc €O dang xa hang. Dém target gid PnF nay dé do ludng mic gia giam tiém ning
ma CO da tao ra trong phan doan nay.

Giai doan Tdi phéin phéi tai LPSY la mot hanh dong khac. Mat LPSY a mot dgt phuc hdi tang gia
kém chat lugng (kh&i lugng mua thap va pham vi bién dd gia hep) bao hiéu rang €O khéng con hd
trg cho viéc dg gia c6 phidu va ngudn cau da can kiét. DEm cac c6t (6 ndm ngang) tii diém LPSY
dén diém bat dau dgt phuc hoi tang gid. Trong vi du nay, dém target gid cla giai doan Tdi phén
phdi khép véi hai muc gid target |6n hon va tang su tu tin rang cac muc tiéu target gid nay la hop
l€ va hitu ich.

Bay gid muc tiéu target gid da dugc dat dén, chung ta sé tim kiém bang chiing ciia mdt hanh
ddng ding va viéc xay dung Nguyén nhén sau d6 sé dan dén mot dgt phuc hdi hodc phan ng co

thé giao dich dugc.

PHAN TICH BIEU DO POINT AND FIGURE (PNF) VGI GIAO DICH TRONG NGAY

Chlng ta da lam viéc véi cac biéu do Point and Figure (PnF) trong nhiéu khung thgi gian khac
nhau, st dung thdng s6 1 box reversal va 3 box reversal, tuong tu nhu viéc xay dung biéu do
thudng trong khung ngay va khung tuan. Dai véi nhiéu nha giao dich, phan tich va giao dich trong
ngay (intraday) cling rat dugdc ua thich. Tin tot viéc phan tich PnF & mot ky thuat manh mé dé
danh gia cac khoang thai gian ngan hon nay. PnF cd thé thu nho tir dif liéu tir khung H1 xudng dén
khung M5.

Chi can thay ddi hai cai dat thong s6 trén Stock Chart (cac nén tang khac cling cd cac cong cu
tuong tu) dé bat dau tao biéu dd PnF trong ngay hiiu ich trong cac cong cu giao dich ma ban da
chon. Dudi muc ‘Chart Attributes’, chon khoang thai gian (vi du: khung M30). Duéi muc ‘Chart
Scaling’, chon thong s6 ‘Dynamic (ATR)’. Bay gid ban da san sang tao biéu d6 PnF trong ngay.
Dynamic (ATR) sé st dung ‘Average True Range’ dé tinh toan quy mé giao dich tt nhat cho
khung thai gian dugc chon.
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SCOMP Q) Mastay Composite INDX @ StockChartscom
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Biéu do khung H2 nay sé la su chi dan cho viéc phan tich biéu d6 PnF bén dudi. Cha y cach phén
tich Wyckoff hoat dong tot nhu thé nao trén khung thsi gian ngan nay. Chung ta sé st dung
nhiing diém méc nay dé thuc hién dém target gic trén cac biéu do PnF.
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Véi @00, chiing ta da chon khung thdi gian M30, thong s6 1 box reversal va thang do dugc tinh
bang hé s6 ATR [a 0.40 trén truc doc. Quy trinh dém target gia tuong tu nhu dai véi bat ky biéu do
PnF nio. Tim diém Last Point of Support (LPS) va thuc hién dém ti phai qua trai dén Preliminary
Support (PS) a 24 c6t (6 nam ngang). Nhan 24 véi thong s6 1 box reversal va thang do ATR =
0.40. Target Max 12 106.80 va Target Min |4 104.80. D&i v6i nhiéu nha giao dich trong ngay, day
l& muc tiéu chién dich cé y nghia. Nguyén nhéin dudc xay dung trong khoang bén ngay. Bay gio
muc tiéu gia da dat dudc, cd mot sd tiy chon dé xem xét. Dau tién [a gil giao dich va chd nhiing
bang ching vé phan phdi dé thoat ra, diéu nay c6 thé dén khi & mic gia cao hon. Hodc mot giai
doan Tdi tich lily cd thé hinh thanh dé tiép tuc qua trinh tang gia. Cudi cling, ban cling c6 thé chét
|6i va chd Nguyén nhéin tiép theo dudc xay dung.
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SCOMPQ Masdag Composite D
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Trong biéu d6 PnF khung M30 ctia NASDAQ Composite véi thong s6 3 box reversal, biéu do nay
tao ra target gid |6n hon so véi biéu do 1 box reversal, tit d6 dém dugc cac Nguyén nhéin 16n hon
cho cac dong thai l6n hon. Tai nén gia, cé téng cong 11 cét (6 ndm ngang) dudc nhan véi 3 box
reversal, nhan véi thang do ATR la 14.05. Target Max la 4678.65 va Target Min la 4755.65.
$COMPQ da dat dén vung muc tiéu target gid. Liéu gia con tiép tuc di lén? Biéu do tiép theo dugc
di chuyén 1&n khung thdi gian H1 dé cung cap mot goc nhin khac.

Phan tich biu d6 khung M30 dién ra trong mdt Nguyén nhén 16n hon dang hinh thanh. Biéu do
khung H1 (Trang 198) mang lai goc nhin rdng hon vé tiém nang L6n hon nay. Hai biéu do trude dé
target gic da dat dén dinh cla pham vi giao dich 16n nay, ndi ching ta ky vong cd mét sy phan
Ung gia tai day. Bi€u d6 khung H1 ggoi y vé mdt Nguyén nhén |6n hon dang hinh thanh. Vi vay,
ching ta hiéu rang cac Nguyén nhéin nhé hinh thanh trong cac Nguyén nhén |6n.

Tong sé ¢t (6 ndm ngang) 1a 23, nhan véi 3 box reversal, nhan véi thang do ATR la 22.27.
Target Min 12 5767.93 va Target Max la 5968.36, tii d6 dan dén mlic gia cao mdi cho $COMPQ.
Nha giao dich trong ngay (intraday) sé can nhac dén xu huéng l6n hon tng ho gia cao han vi viéc
phan tich nay. Do d6, su nhan manh sé la giao dich tir phia dai khi cac giai dean Tdi tich liy hinh
thanh va thiét [ap céc giao dich trong tuong lai. Chi khi xuat hién mot Nguyén nhén ti giai dogn
Phén phéi cé y nghia méi thay déi dudc dinh hudng gia tang cta nha giao dich.

Biéu do PnF trong thdi gian ngan hon, chang han nhu khung M5, M10 va M15, la cac cdng cu rat
hiéu qua. Cac Nguyén nhén va thiét 1ap dén va di nhanh chdng trong cac khung thdi gian ngan
han nay, trong khi cic nguyén tac van giong nhau.
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Phuong phap Wyckoff co tinh chat fractal, do dé phucng phap nay vé co ban hoat déng dugc
trong moi khung thdi gian giao dich. Ky ning quan sat cd thé gitip ban nhin thay cac cau tric gia
dang mé ra cho du d6 la trén biéu do khung tuan hay biéu dé trong ngay ngan han. Hay xem liéu
chling ta c6 thé phan tich sdu vao cac khung thai gian ngan hon va tim mét dién giai tinh té clia thi
truong hién tai ti di liéu gia trong ngay hay khong. Sau khi co su tang gia manh trong thai gian
sau cudc bau clr téng thdng My vao thang 11, ¢ vé& gan nhu thi trusng c6 thé sép c6 su diéu chinh
nao dé. La mot Wyckoffian, chung ta sé tim cach xac dinh mot Nguyén nhédn dang dugc xay dung,
dudi dang ctia mot qua trinh Phén phéi sap dién ra trudc khi xay ra su diéu chinh giam manh nay.
Su diéu chinh gia nay thudng sé ty [& thudn véi mic tang trudc do. D& ndm bét chi tiét ciia mot
giai doan Phan ph6i dang dién ra, ching ta sé phdng to vao cac khung théi gian nhd hon, nai co
thé nhin thay cac yéu td cta cau tric gia van dong nay.

Trong nghién cutu trudng hgp nay, chung ta tap trung vao pham vi giao dich da dugc hinh thanh tu
gita thang 12 trong Chi s6 S&P 500 ($SPX) (Trang 199). Biéu do khung H1 nam bat toan b
pham vi giao dich (c thé chua van hoan thanh day da giai doan).

Trong giai doan cu6i clia xu hudng tang, mot khoadng trong GAP dugc xuat hién trudc mot da ting
tao mdt Buying Climax (BCLX). Su diéu chinh giam gia manh sau dd bao hiéu vé mdt nhip
Automatic Reaction (AR) va cling chi ra rang mot pham vi giao dich TR dang dudc hinh thanh.
M6t dusng Khang cu dugc xac dinh tai mic BCLX va dudng H6 trg dudc xac dinh tai muc AR. Sau
d6, xu huéng tang dai han bi pha v3 xudng bén dudi (dudng xu hudng mau tim). $SPX tang tré lai
dé kiém tra bén dudi clia dudng xu huéng tang va muc Khang cu (tai diém Secondary Test - ST).
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$SPX S&P S00 Large Cap Index INDX _." ® StockCharts.com
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Sau diém ST, viéc ban ra lién tuc clia €O da dua gia pha xudng dudi mdic HO trg (AR) va dudc gan
nhan & Sign of Weakness (SOW). Trong pham vi giao dich TR, $SPX cd thé van ddng ting gia én
trén Khang cu va gidm gia duéi Ho trg, nhung cac hanh dong nay chi mang tinh tam thai. Dot phuc
hoi tang gia bat dau tai SOW di 1&n va pha v3 qua Khang cu (BC) va két thic véi viéc tao ra mot
Upthrust (UT). K& tlt d6, mdt cau trdc gidm hinh thanh véi cac dinh thap hon (LH) va day thap hon
(LL) dang di&n ra. Néu toan bo pham vi giao dich TR [a mét giai doan Phén phéi, ching ta sé chd
dgi mdt su pha v3 xudng day Ho trg sém va sau dé mdt khodng ding xay ra la nci mot Sign of
Weakness (SOW) khac hinh thanh. Ching ta sé tiép tuc chuyén sang biéu dé PnF dé bat dau dém
target gid clia pham vi giao dich nay néu day la giai doan Phén phéi.

Two Counts
$SPX S8P 500 Lorge Cap Index INDX
12-Jan-2017, 1214 ET 225780, H 225092, L: 225777, C: 2.250.34, V; 47104978, Chy: +1 54 (0.07%)
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PE xac dinh target gid trong biéu do PnF, ching ta st dung thong s6 la 1 box reversal va hé so
ATR la 20. Khung thai gian M30 clia PnF dugc chon vi su bao quat toan b pham vi giao dich véi
chi tiét tot. DEm target gid dugc chia thanh hai phan trong trudng hop nay, mét phan véi su than
trong va mot phan véi su day di. Target gid than trong la 10 cét (6 ndm ngang) va tao ra mic
tiem nang gia a 45,2 diém S&P 500. Target gia day dd 16n hon 1a 27 ¢ét (6 ndm ngang) va tao ra
mdic tiém ndng la 122,04 diém $SPX. Chung ta trif cac s6 dém nay tlr miic cao nhat cla nén va ti
mtuic LPSY. C6 du ly do trong pham vi giao dich dé du bao su diéu chinh cia mét phan cla dot
tang gia sau bau cl, nhung khong phai toan bd. Target gid nhd hon sé dugc coi la mot 'Shakeout'
cla giai doan Tai tich ldy hinh thanh néu dgt tang gia tiép tuc sau do. Pat dugc muc tiéu cla
target gid |6n hon sé dudc coi la su diéu chinh binh thudng ciia mdt xu huéng tang. Viéc dat dudc
bat ky muc tiéu target gid nao trong s6 nay van dé lai xu huéng chinh cla thi trudng la tang.

V& mat chién thuat, hay chi y dén hanh vi clia $SPX néu gia giam xudng dudi mic day Ho trg.
Dudi kich ban giam gia (ngan han), néu The ICE hoic day Ho trg bi pha vé, thudng cé mot su tam
diing. Sau dd, néu gia tré nén yéu 6t va khong thé tang lén dudc (va duy tri dusi mic Ho trg), hay
ky vong mdt su giam gia sé dién ra.
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TAI SAO BIEU DO PNF HOAT PONG HIEU QUA TRONG WYCKOFF

Chung ta thudng dudc hdi dé giai thich ly do tai sao PnF hoat
dong hiéu qua trong viéc st dung dé udc lugng cac target
gid. Phuong phap PnF ngang (Horizontal PnF) yéu cau su
phan doan va tinh té khi 4p dung, hién nay rat it dudc s
dung, nhung n6 mang lai cac hoat dong hiéu qua mot cach
dang ngac nhién. Su phan doan can thiét la dé biét dudc
cach dém target gid cla khu vuc nén gia di ngang dé udc
lugng miic d6 di chuyén gia co thé kéo dai dén dau.

Pé hiéu tai sao viéc dém target gid cia mot khu vuc TR di ngang co thé do ludng dudc mot cach
c6 hé théng va nhat quan tiém nang ctia mét dot di chuyén gia, ching ta phai xem lai vai tro clia
Composite Man/Operator - CO trong cac qua trinh Tich liy vé Phén phoi.

Su bién ddng nhiéu cho phép €O tich Ly cac c6 phiéu ma ho du dinh tién hanh chién dich. Mot
pham vi giao dich rong véi nhiéu su bién dong lén xudng cung cap cho €O cd hoi dé hdp thu
(absorption) nhiéu cd phiéu nhat c6 thé dé chuan bi cho mdt vi thé l6n. Do do, yéu 6 chinh can
thiét dé €0 thuc hién tich liy c6 phi€u do chinh la su bién déng (volatility). NEu c6 it su bién
ddng trong pham vi giao dich TR, qua trinh sé& kéo dai hon vi can thsi gian dé tim kiém thém
ngudn cung cb phiéu. Ngugc lai, véi nhiéu su bién déng hon, qua trinh sé dién ra ngan hon.

Luu y: Trong viéc xay dung gia trén cac biéu do théng thudng, thsi gian la mot hang s6 trén truc
hoanh. Mdi giai doan c6 mot khoang thdi gian va khong gian bang nhau trén biéu do. Ngugc lai,
trong viéc xay dung gia trén biéu do Point and Figure (PnF), mbi cot chi dudc ghi nhan gia théng
qua sy bién dong. Mdt cdt méi dudc tao sang bén phai chi xuat hién khi ¢ su ddo chiéu gia dat
mtic t6i thiéu (thong s box reversal) da xac dinh trudc. Trén biéu d6 PnF, kich thudc pham vi van
dong clia mot giai doan Tich liy (hodic Phéin phéi) hoan toan phu thudc vao s6 [an dao chiéu cla
gia.

La nhiing ngudi theo trugng phdi Wyckoff, ching ta tin rang su bién dong nay la dau vét clia CO
khi ho thuc hién céc chién dich ciia minh. Dua trén logic nay, chung ta két luan rang bang cach
dém cac cét (6 ndm ngang) trong mot giai doan Tich lily (hodic Phédn phéi), ching ta co thé udc
lugng s6 luong c6 phi€u ma €O da hap thu va mic dd di chuyén dudc xu hudng gia sé theo sau.

Biéu d6 Point and Figure (PnF) dudng nhu la phép mau khi ching ta thay ching hoat dong [an
nay qua lan khac. Phuong phap l4p biéu d6 PnF la mdt trong nhing phuong phap lap biéu dé lau
dsi nhat. Cach dém target gid PnF da dugc sit dung tir rat lau dgi. Cac quy udc vé cach dém va
tinh todn muc tiéu gia & mdt quy trinh rat cé xua, da dudc thit nghiém va chiing minh. Tuy nhién,
viéc dém target gid chinh xac yéu cau nhiéu luyén tap dé dat dén mdic do thanh thao. Hay cung
xem xét mot s6 dém target gid PnF cla thj trudng hién tai dé nang cao ky nang clia ching ta.
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$SPX S8P 500 Large Cap Index INDX

30-Nov-2016, 1600 ET, dady, O: 2204 87, H 221410, L 218881, C: 219881 I226969344, Chy -585 (-0.2T%)

P&F Pattern_Double Top Breakout on 09-Nov-2016 e 2290

Scaling Tradtional [Reversal 3] 2250
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Target gid cla giai doan Phén phéi trudc do da dudc hoan thanh? Nhu da thay, gia da dat dugc
target gid clia qua trinh phén phéi trudc dé va chudn bi cho moét xu huéng méi. Qua trinh xay
dung nén tdi tich lidy gitta nAm (mau xanh duong) tuong dudng véi lugng tich lily (mau xanh &
cay) dudc tao ra vao dau ndm 2016. Hién tai, muc tiéu target gid toi thiu 2210 clia $SPX da
duge dap ng. Nhiing ngudi theo trudng phdi Wyckoff sé tim kiém bang ching thuyét phuc vé
hanh dong diing lai cta xu hudéng tang (Buying Climax - BC va Automatic Reaction - AR) trén
biéu d6 dé xac nhan xu hudng ting dang c6 dau hiéu dung lai. Sau do, su van dong gia co thé xay
ra mot giai doan Tdi tich ldy hodic Phdn phdi. Nhung xu hudng tang cé thé tam ding khi cac diéu
kién nay dudc dap ung. Hay nhé rang cd cac muc tiéu target gid cao hon trong cac phép dém nay
c6 thé van dat dugc.

Dudi day & mdt phép dém target gid mot giai doan Accumulation va hai giai doan
Reaccumulation cla chi s6 Dow Jones ($INDU) (Trang 203). Céc target gid nay c6 su xac nhan
lAn nhau. C6 mot diém tinh té trong viéc dém target gid cla giai doan Reaccumulation & gilia
(dugc danh dau mau xanh). Luu y rang, chi cé 11 ¢ét (6 ndm ngang) dugc dém chit khong phai
toan bo pham vi TR. Luu y rang xu huéng giam két thic & cdt thir 11 (dém tu phai sang trai) va sau
d4 gia ddo chiéu dé thiét lap pham vi giao dich TR. Chling ta dém target gia t6i dd vdi su logic rang
CO d3 can thiép tai diém nay, ho trg thi trudng va day gia di lén trén mdc Khang cu. Ching ta két
luan rang €O khdng xuat hién cho dén khi pham vi giao dich dudc thiét lap.
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$INDU Dow Jones industrial Average INDX
30-Now-2016, 16:00 ET, daily, O: 19,135,641, H 19,225.289, L 19,123.361,C: 19,123.58, V
P&F Panern._ioog Tail L on 14-Nov-2016

¢ Scaing Tradtional [Reversat 3)
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2" Phase:
This larger count carries
a bigger price objective.
Try calculating and
flagging this count.
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§NDX nasdaq 100 Index INDX
01-Dec-2016, 16:00 ET, dally, ©: 4 806.773, H 4810439 L: 4723573, C. 4,734.096, V. 713789568, Chy: -76.718 (-1 .59%)
Mo recent chart pattern found
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(Homewaork) Count to here for
larger price objective.
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NASDAQ 100 dang bit dau cho thay dau hiéu clia su Phdn Phéi trén biéu do Point and Figure véi
thong s6 1 6 ddo chiéu - 1 box reversal. Thuc hién mét phép dém target gid than trong dua
$NDX di chuyén vao gitta pham vi giao dich 16n hon. $NDX dudng nhu la chi s chinh dau tién thé
hién hanh dong gia dung lai va cé kha nang xay ra su dao chiéu. NASDAQ 100 dusng nhu dang
trong giai doan Phén Phéi. Luu y sy gia tang bién dong khi qua trinh Phéin Phéi phat trién.

SNDY Mazdag 100 Indsx INDX @ iteskChartscam

2-Dec-2018 Open 472432 High 475903 L‘E'TI 472141 Close d?aﬁ.:lijrﬂ'dm B10.0M Chg +5.28 (+011%) «
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Khai niém Nguyén Nhén vé Két Qud ludn hoat dong trong thi trudng. Quy luéit Wyckoff nay dugc
ma hda va do ludng bang cach st dung biéu d6 PnF. Nhiing biéu d6 nay la cong cu manh mé dé
do ludng tiém nang thi trudng hodc nguyén nhan da dudc xay dung va sau do tiéu hao luc dan.
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Biéu d6 Point and Figure clia chi s6 Dow Jones Industrial Average (Trang 204) dudc xay dung
bang dif liéu trén khung thdi gian Daily véi thong s6 3 6 ddo chiéu. Picu nay tucng tu nhu biéu do
trén khung tuan. Mot giai doan Phén Phéi |6n (Nguyén Nhén) da dugc hinh thanh vao cudi nam
2015 va sau do co da giam manh (Két Qud) nhanh chéng vao thang 1, hoan thanh chinh xac
target gia giam. Sau do, mot giai doan Tich Liy |6n (Nguyén Nhén) da hinh thanh va xay dung
mdt pham vi target gid tinh dugc tir 18,350 dén 19,050. $INDU da tang mot cach dang ké (Két
Qua) 1én trén dinh 18,150 nai gia da tam ding. Hién tai, dudng nhu mot giai doan Tich Liy dang
dugc hinh thanh tiép theo. Giai doan Tich Liy sé xay dung thém Nguyén Nhén trén biéu d6 PnF
cho tién trinh ting trudng. Ching ta c6 thé thay rang cd thém mot chut Nguyén Nhén tit phép
dém target gid |6n da hinh thanh hoi dau ndm nay. Target gid dudc dém thap hon 18,350 triung
khdp véi gia cao da dat dugc vao thang 5/2015 va 19,050 sé la mot muc gia cao mdi ctia $INDU.
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S&P 500 da tang |&n miic cao nhat moi thdi dai (ATH). Phép dém target gid nén co s6 trén biéu
dod Point and Figure véi thong s6 1 6 ddo chiéu vao dau ndm nay tao ra mdt pham vi gia tiem
nang tir 2,010 dén 2,090. Cudi cling, $SPX vudt qua muc target gia nay [&n trén bdi hai 6 (xay ra
trong mot dgt tang gia cao trao) va hién tai dudng nhu gia dang van dong trong mot pham vi giao
dich. Mic cao nhat moi thai dai (ATH) cia $SPX nam ngay phia trén va do dd co vé nhu khang cu
s& xuat hién quanh day. Mét giai doan Tdi Tich Liy cd thé xay dung thém mot Nguyén Nhéin can
thiét dé dua ra mot target gid tiém nang day cac chi s6 [én mUic cao mdi.

PE thay ky thuat dém target gid ngang (Horizontal) clia biéu do Point and Figure 12 mot cong cu
chién thuat manh mé nhu thé nao, dudi day la cau tric dém target gid PnF trong khung M5
(Trang 206). Trong khoang thdi gian xay dung 4 ngay, mot giai doan Tdi Phédn Phéi da hinh
thanh va sau do la mot dgt giam gia nhanh chéng. Giai doan Tdi Phén Phoi lam rat tot trong viéc
nham muc tiéu target gia gidm vao cac mic thap bén dudi. Tiép theo d6 la mot giai doan Tich
Liiy nhé da dugc hoan thanh.
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Két ludin: Cac chi s6 da chiing minh su tiéu hao phan 16n lyc ddy gia trong cac nén co s@ xay dung
Nguyén Nhén clia ching dugc hinh thanh tif dau ndm nay. RUi ro hién nay cao hon nhiéu so véi
lic bat dau tang gia khi Nguyén Nhén con méi va vira méi hoan thanh. Su khang cu clia cac muic
cao trudc day va su can kiét ctia Nguyén Nhan trudc dé dong nghia véi viéc dang cd nhiing tré
ngai. Viéc xay dung va xac dinh target gid trong giai doan Tdi Tich Liy sé giip diy gid vudt qua
cac mic cao trudc day. Du doan hoat dong giao dich bién dong va khéng cd xu hudng rd rang,
diéu nay cho thay mot Nguyén Nhén méi dang dugc hinh thanh.

CAu hoi sé la: Liéu Nguyén Nhén |a mot giai doan Tdi Tich Ly véi viéc gia di chuyén ting ting gia

tiép tuc hay la mot giai doan Phén Phéi chuan bi cho m6t xu hudng giam gia méi?
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PHAN TiCH CHi SO SUC MANH TUGNG POI TRONG WYCKOFF
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Trong phan tich biéu dé chiing khoan, thit gan nhat véi kha
nang nhin xuyén thau doé chinh la chi s& Sifc Manh Tuong Déi
(Relative Strength - RS). Thudng thi chi s6 RS sé cung cap
cho ching ta nhitng manh méi sém vé hudéng di cla gia. Noi
chung, khi chi s RS dang trong xu hudng tang va gid ciing
dang trong xu hudng ting, thi xu hudng nay sé tiép tuc.
Chung ta dinh nghia mét xu hudng tang gia la cac dinh cao
han (HH) va day cao haon (HL).

Khi xu huéng cla gid va chi s6 RS phan ky véi nhau, dd tin ciy cla xu hudng gia sé bi dat ra mot
cau hdi l6n. (Chiing ta sit dung chi sé S&P 500 cho muc dich so sdnh chi s6 Sitc Manh Tudng Doi).

SDJUSSW Do Jores US Soflware index INDX
8- Mar-2018
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[Relative Strength remains in
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Xu hudng tang gia dai han nay clia Nhém Nganh Céng Nghé Phdn Mém ($DIUSSW) la mot vi du
dac biét tich cuc. Thong thudng, khi mot giai doan Tai Tich Liy lam gian doan mot xu hudng tang
gia dai han, chi s Stfc Manh Tuang Doi (RS) trd nén yéu. Trong giai doan Tdi Tich Lily nim
2015-16 cla $DIJUSSW, chi sd RS van tiép tuc tdng, day la mot dau hiéu rat tich cuc. Xu huéng
tang gia sau giai doan Tdi Tich Lily rat manh mé. Chi s6 RS tang tdc, diéu nay xac nhan vdi cac to
chic réng nhing ¢ phi€u nay nén dudc gitr va viéc phan b6 danh muc vao nhdém nay nén dugc
tang lén trong xu hudng tang.

SDJUSRS Dow Jones US Specialy Retailars indie INDX, & StechCharts cam
8- Mar2018 Open 141941 High 147656 Low 126831 Close 148467 Volume 31.28 Chy #5224 (+3.77%)
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DAy la mét buc tranh dién hinh han khi mot giai dogn Tdi Tich Liiy hinh thanh trong hai nam tai
Nhom Ngénh Bdn Lé Chuyén Dung ($DIUSRS). Dusng Sitc Manh Tuong Péi (RS) dugdc xac nhan
di xudng trong khi chi s6 gid dudng nhu dang tao ra mét giai doan Tdi Tich Liiy. Kénh xu huéng
giam va dusng MA giam cho thay cac t6 chic dang bi thiét hai khi s& hitu cac cd phiéu nay. Trong
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khi d6, €O dusng nhu dang Tich Lily c6 phiéu cho mdt chién dich tang gia l6n. €0 thung mua ¢
phi€u dudi su che day cla chi s6 Sitc Manh Tugng P6i (RS) yéu dé lam nan long cac t6 chiic khac
va cdng ching. La nhiing ngudi theo Wyckoff, nhiém vu cta ching ta la kién nhan chd dgi giai
doan Tdi Tich Liy két thic khi cac c¢d phi€u trong nhém nganh nay tré nén tich cuc. Diéu nay sé
dua trén sy manh mé cla gia sau Last Point of Support (LPS). Luu y cach ma diéu nay tring hap
véi mot dot qud bdn (oversold) duéi kénh xu hudng clia chi s6 RS va mdt dot tang manh cla chi
s6 RS vao cudi ndm 2017. Trén biéu db gia, cac diém LPS, Kiém Tra (Test), va Back-Up (BU) 1a
nhiing diém mua tuyét vi (v6i cac diém Duing 16 ngay dudi nhiing mdc day thap do). Su gia ting
déu dan cla chi s6 RS xac nhan rang nha dau tu nho lé da dugc Hdp Thu (Absorption) trong hai
nam trudc dé va dugc ndm gitt béi nhiing Strong Hands (SHs). Ching ta két luan rang mot xu
hudng tang l6n dang dién ra.

$DJUSHD Dow Jones US Durable Household Products Index INDX, @ StockCharts com
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MGt su Khéng Xdac Nhéan Tdng (UNC - Upside Non-Confirmation) hinh thanh tai Upthrust (UT)
khi chi s6 RS tao dinh thap hon. Gia dang tao ra mot muc dinh cao méi trong khi chi s6 RS thi
khong va day la mot canh bao. Khi UT that bai, chi s RS trd nén rat yéu. Hién tai, giai doan Phén
Phoi trong $DJUSHD da ro rang. Tai Last Point of Supply (LPSY), dusng RS dang rci mot cach tu
do. Chi s6 Sifc Manh Tuang Déi (RS) da lam rat 6t trong viéc canh bao va xac nhan giai doan
Phén Phéi trong nhém nganh nay.

$DJUSFH Dow Jones US Furnishings index IMDX @ StockCharts com
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Chi s6 Sttc Manh Tudng Péi (RS) cia $DIUSFH da tao ra cac dinh thap hon (LH) tif ndm 2016.
Trong khi do, biéu do gia da tao ra cac mdic cao méi (HH) nhd. Sudt ndam 2017, chi sé Sitc Manh
Tuong P6i da van dong nam trong mot kénh gia giam hep. Su y&u kém vao cudi thang 1 trén thi
trudng chung da tao ra mét dgt giam manh trong $DJUSFH khi cac t6 chiic dang thuc hién ban
manh nhém nay. Dudng RS dang gidm xuéng nhanh hon do su ban thao nay. Day la mét vi du tinh
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t& nhung xuat sic vé stic manh cla viéc nghién cliu chi s6 Sitc Manh Tugng Péi. Chi s6 RS da
khdng xac nhan cac muc gia dinh cao hon clia $DJUSFH. Cac t6 chiic da st dung nhém nay nhu
mdt ngudn von khi ho thanh ly c6 phan va chuyén sang cac nhdm nganh c6 hiéu suat tot hon.

Mét s6 két ludin chung:

e Cac cd phiéu va nhom nganh co chi s6 Sitc Manh Tuang Péi manh sé co xu hudng gia duy tri
|au dai. Cac nhém nganh cé xu hudng tang chi sd RS t6t nhat trudc su suy yéu gan day cla thi
trudng chimg khoan cé kha nang bat dau cho su phuc hdi va tao ra cac muc gia cao mdi trude
cac nhom yéu hon.

* Su phan ky dai han gitta xu huéng cila gic va chi s RS thudng c6 nghia la nhiing thay déi l6n
vé xu huéng dang dén gan. Diéu kién manh nhat (50S) la khi xu huéng téing gid va chi so RS
xac nhan lan nhau. Diéu kién yéu nhat (SOW) a khi xu huéng gidm gid va chi sd RS xac nhan
lan nhau.

* CO sé thudng giai doan Tich Lily (Tdi Tich Lily) c6 phi€u khi chi s6 RS yéu. Chung ta c6 thé
(va nén) chd dgi dén khi qua trinh Tich Lily két thic khi c6 phiéu trd nén manh mé (50S) bat
ngd (Giai doan [C| & |D[) va chi s6 RS tang [&n, sau d6 cam két véi xu hudng tang gia mai.
DAy ¢4 thé 1a mot xu hudng ting méi véi qua trinh kéo dai phia trudc.

Chi s Sitc Manh Tugng Péi (RS) giong nhu kha niang nhin xuyén thau cho nhitng ngusi theo
Phuang phdp Wyckoff. N6 rat thudng xuyén cung cap cac manh méi vé huéng di mdéi cla xu
huéng gia. Va n6 gili ching ta trong xu huéng trong phan 16n thdi gian di chuyén.
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HOAT DANG PONG BO VGI SUC MANH TUONG DOI:

Nhifng ngusi theo Phuang phdp Wyckoff thiy viéc phan tich chi s6 Sifc Manh Tudng Déi (RS) rit
hitu ich va sang sudt. Vdi cac cong cu chi s6 Sifc Manh Tuong Péi, ching ta cé thé nhin thdy
nhiing bi mat quan trong an giau vé slic manh ctia mét c6 phiéu hodc nhém nganh. Phan tich chi
sO Sitc Manh Tugng Déi rat don gian va dé& ap dung, [a mot trong nhitng cong cu hitu ich nhat
trong bd cong cu cua Wyckoff.

$DJUSAS Dow Jones US Asrospace Index INDX ® $tockCharts.com
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Chi s6 Sifc Manh Tugng Péi danh gia kha nang dan dau hodc su thiéu sét clia nd. Phuong phap
nghién ctu thij trudng ua thich cla tdi la di sau tit cac nghién clu vé nganh, nhém nganh ve cdc
c6 phiéu. Héy luén tim kiém cdc cé phiéu dén ddu, trong nhém nganh dén ddu va trong ngéanh
ddn déu. Danh gia dif liéu hang tuan gitip chiing ta déng bd véi cac xu hudng chinh va su thay doi
cla chung trong. Khi mét xu huéng gia dugc hinh thanh, gia cd xu hudng duy tri trong mét khoang
thdi gian dai. Biéu nay ciing ding véi chi s6 Sifc Manh Tudng Péi. Mot khi mot c6 phiéu hodc mot
nhém nganh bt dau xu huéng Stfc Manh Tuong Pai, n6 co thé kéo dai trong nhiéu thang va nam.
Cac xu huéng 16n va cach giao dich nhiing xu hudng dé |a lgi thé ctia ching ta khi theo Wyckoff.
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Trong mdt xu huéng tang gia dai han viing bén, gid va chi s& RS sé phan l6n dong b véi nhau.
Chung thuc hién diéu nay bang cach tao ra cac dinh cao hon (HH) va day cao hon (HL) dong thoi
véi nhau (trong cac xu huéng giam, diéu kién ngugc lai cling dudc thay). Khi gid va chi sd RS
khdng con dong bd, xu hudng hién tai sé tré nén dang nghi ngd. Trong vi du nghién cltu trén, luu y
rang chi s6 $DJUSAS (Trang 212) day |én mdt mic cao méi (HH) vao dau nam 2015 trong khi chi
s6 RS cham lai va tao ra mdt dinh thap hon (LH). Dinh thap hon (LH) nay khién ching ta vé mot
dusng xu huéng giam. Day la nci ma kha nang nhin xuyén thau su van dong xuat hién. Néu mot xu
huéng tang t6t vé gia di kém véi mot dinh cao hon (HH) trong chi s& RS, ching ta sé coi ching la
'téing dong bé'. Nhung véi mot dinh thap hon (LH) trong chi s RS, trong khi gid ddy [én mét miic
cao méi (HH) dudc coi la mdt su Khéng Xdc Nhéin Téng (UNC). Diéu kién nay gay lo ngai rang gia
s& theo chi s6 RS di xudng. Va né da xay ra sau do. D6 chinh xac cla su suy giam sau UT trong gia
rat dang ngac nhién trif khi so sanh véi chi s6 Stfc Manh Tugng P6i dang dua ra canh bao 6n.

Vao dau ndm 2016, $DJUSAS va chi s6 RS da tao ra mot miic day thap quan trong cling mét ldc.
Sau do, gid va chi sé RS bat dau xu huéng tang (Iuu y su tang lén trén dudng xu hudng giam). Bay
gi6 gid va chi s6 RS dang 'téing dong b6 va $DIJUSAS dang tao ra mot mifc cao méi (HH).

$DJUSCC Dow Jones US Commodty Chemicals Index 14D ® StockCharts com
27-dan-2017 Open 42073 High 44428 Low 418,45 Close 43242 Volume 1418 Chg +17.35 ¢+, 12%) =
il $DIUSCC (Weekly) 438,43

= MA(S0) 269 03 Multi-Year Reaccumulation —— A
[Jump Across Creek | 430
~ |]t s 420

[to Edge of
|Creek (BUEC)

a0

[an uptrand in price and RS means

[thal gains are being made on an | aso
|absolute basis. And the group is also

|a Relative outperformer. Thase 320
| i [Tast | {canditions, in combination, are what
iShakeuul :_‘__.___..._ e iins!ﬂuﬂnns seek 310

_________________________ i o SO

‘HFMAMJJﬂSDNﬁ‘ISFMAMJJﬂSQNb‘iS:FMAMJJﬂ-GONDi?F
= §DIUSCC:EEPX 01911

=MA(50) 0,123

[Downsid :
|Mon-Confirmation
|ONC)

|Relalive Strength is making
\lower highs and lower lows. |

|When an industry group is in
|a confirmed downirend
insfitutional funds are
llgaving. This condition can
|persistfor years

e
.
.
.
.
.
.
"
.
.

2 -

14 F M A M J J A 5 O N D1 F M AMUI J A 50N D16 F M A M J J A 5 0 HDIT ¥

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 214

Muc tiéu cla ching ta la tao ra lgi nhuan ducng hang nam va cé hiéu suat tuong ddi tot hon so véi
cac chi s6 do ludng chuan cla ching ta (8 day ching ta st dung chi s6 S&P 500 cho muc dich so
sanh chi s6 Sitc Manh Tuong Dai vi nhiéu t6 chiic ciing st dung nd). Khi ca gid vé chi sé RS déu
tang dong b, cac muc tiéu nay dang dugc dap Ung. Néu bat ky diéu kién nao cho thay su khéng
dong bd, muc tiéu nay cd kha nang sé khong dat dudc.

Chi s6 $DJUSCC (Trang 213) da budc vao giai doan Tdi Tich Liy kéo dai nhiéu nam ké tir nam
2014. Luu y mUc do nghiém trong clia su suy giam trong chi s& Sifc Manh Tuang Péi (RS) sau
Buying Climax (BCLX). M&c du nhdm nganh nay da phuc héi vao ndm 2015, chiing ta co thé thay
tif chi s6 RS tut hau nghiém trong rang diéu kién nay la Phdn Phéi. Tai Secondary Test (ST) trong
hanh dong gia, mot dot giam gia manh khac bat dau. Su gidm gid sau nay dudc bao hiéu va giai
thich bdi chi s6 RS tut hau nghiém trong, nam dudi muc dinh cao trudc dé va dudi dudng trung
binh MA dai han. Mt su Khéng Xdc Nhéin Gidm (DNC) xuat hién tai phién Test lai mic thap cla
Shakeout. Day la mdt manh méi chi tiét nhung quy gia vé su thay déi tinh cach (CHOCH) cla
$DJUSCC. Mot xu hudng tang gia dang bat dau, nai cac dinh cao hon (HH) trong gid vé chi s6 RS
dang tién trién. Quan diém clia ching ta la xu hudng téing dong bé nhu vay sé van ton tai trong
nhiéu nam téi.
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CHIEN LUGC NE TRANH:

Nhiém vu clia Wyckoffian la giao dich va dau tu vao nhiing c6 phiéu tét nhat trong cac Nhém
Nganh dan dau. Ching ta da nghién ciiu cac vi du vé dac diém dan dau bang cach st dung Phén
Tich Wyckoff k&t hop véi chi s6 Sitc Manh Tugng P6i. Quy trinh clia ching ta la di sau tif Ngéanh
dén Nhém Nganh va sau do dén €6 Phiéu, luon tim kiém cac ¢d phiéu manh nhdt trong cac
nhém manh nhdt. Day ciing la mot bai tap hitu ich dé nghién cliu cac nhom dang ding lai va mat
di su quan tam. Mt khi mot Nhém Ngéinh chuyén tir dan dau sang tut hau, né cd thé duy tri trang
thai do trong mot thdi gian dai. Trong mdt thi trusng tang gia, ching ta co thé goi day la "Chién
Lugc Né Tranh". Viéc biét noi cac nhom dan dau va tut hau & bat ky thi trusng nao va khi nao cac
chuyén déi quan trong dang dién ra la rat quan trong.

$DJUSBT Dow Jones US Biotechnology index 1IN0, o ®Stocklhartscom
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Céng nghé Sinh hoc 1a mot trong nhiing cha dé dan dau xuat sac cua thi trudng tang gia nay cho
dén nam 2015. Trén biéu do trén, hay phong to thai gian dé thay toan bd xu huéng tang. Luu y su
suy giam bt dau tir giita nam 2015 trong ca gid va chi s6 Sitc Manh Tuong P6i (RS). Chi s6 RS da
gilip xac nhan cau tric Phén Phéi cla gia. TU dau nam 2016, da c6 nd luc dé 6n dinh gia, nhung
hay luu y thong diép ctia chi s6 RS. N6 tiép tuc tao ra cac day thap hon (LL) va dinh thap hon (LH).
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Trong khi do, gia cla $DJUSBT bi giGi han bdi mic H6 Trg va Khang Cu xac dinh rd rang trong
pham vi giao dich hién tai. Luu y, ném gia hodc truc hién dang hinh thanh. Gia cé thé thoat khoi
khu vuc nay theo bat ky huédng nao va sau do tién dén gidi han cta pham vi giao dich. Thudng thi
hanh ddng cubi cung ctia pham vi giao dich & mot Spring dudi day H6 Trg hodc mdt Upthrust
(UT) trén Khang Cuy dé loai bd cac nha giao dich. Ching ta sé tranh nhém nay cho dén khi mot giai
doan Tich Liy hinh thanh véi cac dac diém cla Sitc Manh Tueng Po6i dugc cai thién. Mdt khi xu
huéng tang gia dai han that bai, nhém céng nghé sinh hoc da tré thanh ngudn vén cho céc t6
chtic 16n khi ho thanh Ly va chuyén sang cac Nhém Ngéinh va cac c6 phiéu hiéu qua hon.

$DJUSBD Dow Jones LS Building Materials & Frdures index INDX & StockCharts.com
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Xu hudng van dang tang déi véi $DIUSBD. Su van dong Gid va chi sé Sitc Manh Tuong P6i van
dong b véi nhau va nhém nay da vuot trdi hon k& ti nam 2014. Chi s6 RS dang dao dong quanh
dudng xu hudng quan trong va nam dugi dudng trung binh dong MA. Tl thang 7 nim 2016, moi
dinh cia RS déu thap hon, trong khi gia da tao ra mot s6 dau hiéu cia hanh dong ding lai. Mot
Buying Climax (BCLX) va Automatic Reaction (AR) da thiét |ap ra mdt pham vi ma cé thé 1 su
bat dau ctia mot giai doan Phén Phéi hodc Tdi Tich Lily. DU bang kich ban nao, $DJUSBD da tut
hau trong sau thang. Gia dang trong khoang cach cé thé dat muc cao méi (HH), nhung ching ta
nghi ngs rang mot s6 ¢d phiéu trong nhém nay yéu hon $DJUSBD.
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AY Acuity Brands, e, WYSE @ StockChartscom
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Acuity Brands (AYI) | mot thanh vién von hoa l6n clia nhom Vét Liéu Xdy Dung. Luu y rang
trong khi $DJUSBD dudng nhu dang c6 dau hiéu ding lai xu hudng tang, AYI da hoan thanh giai
doan Phdn Phéi va chi s6 RS da quyét dinh bit dau giam. Gia dang & diém thi 2 cta Sign of
Weakness (SOW) va qud bdn (oversold) trong kénh xu huéng. AYI cd kha nang cd gang phuc hoi
tang lén dén muc The ICE va sau do ra khdi kénh xu hudng. Chat lugng clia dgt phuc hoi tang tiép
theo sé& cho biét nhiéu vé vi thé tham gia theo ky thut. Bai hoc 16n ti vi du trén & cac c6 phiéu
dan dau véi von hoa l6n sé xuat hién sém dé chuyén nhém ngénh tii ting sang giam (hodc ngugc
lai). AYI da dan dau $DJUSBD trong giai doan gidm gia di xuéng.
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Masco (MAS) thudc cling nhém ngéanh va cé it dic diém cua giai doan Phén Phéi hon. Tuy nhién,
chiing ta can luu y vé Buying Climax (BCLX) trong xu hudng tang kéo dai nhiéu nam. Ca gid va
Sitc Manh Tueng Déi (RS) déu vugt qua kénh xu hudng va trd nén qua mua tai BCLX. Xu hudng
tang van con dudc gili nguyén ddi véi MAS, nhung chi s6 RS canh bao rang dong tién dang rdi bd
thi trudng nay dé tim noi dau tu hiéu qua hon. Hién tai, ching ta ky vong MAS sé duy tri trong
pham vi giita BCLX va AR. Cac dau hiéu clia Phdn Phéi tiép theo co thé la mot Upthrust (UT),
SOW, LPSY va bang chiing ctia The ICE.

Chi s6 Sitc Manh Tuong Péi, két hop véi phdn tich gid theo Wyckoff, c6 thé clng cd phan tich xu
hudng va diém xoay. Muc tiéu la 6 lai trong cdc nhém cé phiéu ddn ddu va canh bdo khi cdc
Nhoém Nganh vé c6 phiéu chuyén tit ddn déu sang tut hdu.
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GHE BA CHAN:

Hay thuc hién mot nghién cdiu tinh huéng tich hgp. Ching ta da danh nhiéu thdi gian cho hai quy
trinh cong cu manh mé&; phan tich Point and Figure (PnF) va phan tich Biéu P6 Thudng. Cac
nghién cliu vé cong cu chi s6 Sifc Manh Tuang P6i da dugc thém vao quy trinh tich hgp nay. Mot
chiéc ghé c6 ba chan, néu thiéu di mot chan thi sé lam cho chiéc ghé bi yéu va khdng 6n dinh.
Phép an du cho ta hiéu vé chiéc ghé ctia Phuong phdp Wyckoff ciing can cé ba chan manh mé.
Trong nghién ctu tinh hudng nay, ching ta sé ké&t hgp cac cong cu nay va xem liéu n6 cd lam cho
viéc phan tich cla chiing ta viing chac va mach lac hon khéng.

ARMNC Arconic, Inc, HYSE @ iteckChartscom
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M6t xu hudéng tang gia bén viing xuat hién diém Preliminary Supply (PSY) va mot Buying Climax
(BCLX). Nhip Automatic Reaction (AR) cho thay gia c6 phiéu dang bat dau van déng trong mot
pham vi giao dich TR. Tai Upthrust (UT), chi s6 Stfc Manh Tuong Péi (RS) tao ra dinh thap hon
(LH) l& mdt manh m&i sém vé kha nang Phén Phéi. Chi s6 Sitc Manh Tudng Pi cung cap su rd
rang bang cach budc vao mdt nhip diéu chinh gidm dan. Luu y mdt chubi cac hanh dong clia Sign
of Weakness (SOW), Last Point of Supply (LPSY) va su suy giam hoan toan cla chi s6 RS. Gia
pha v& khoi pham vi giao dich xudng bén duéi qua hanh dong dudc goi la 'breaking the ICE".
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Su phuc h6i tang gia lén Khang Cu yéu 6t va nhanh chéng gidm quay trd lai. DAy la co hoi cudi
cling cho nhiing ngudi nAm giit c& phiéu ban trude khi sy ngudn cung quay tré lai chiém uu thé.

Chi sé RS va gid rci tu do va tang toc xudng tao ra mot Selling Climax (SCLX). Khong cd ly do gi
dé mong doi mot su tang trudng bén viing trong khi gid va chi sé RS dang tao mic thap méi (LL)
cling nhau. Nhung SCLX vét AR cho thay mdt hanh déng ding lai dan dén mét pham vi TR sé dudc
hinh thanh. Luu y cach ma gia chl yéu van dong trong kénh xu hudéng giam cho dén khi cé su ddo
chiéu 'Shake Out' trong Giai doan [B]. Dot tang ti€p theo la mot 'Change of Character’ - CHOCH'
khi gia tang |&n dinh dugc tao bsi AR trong TR. Upthrust (UT) nay tring véi mot cl day trén RS
|&n trén hai dinh RS trudc dé 1a mdt dau hiéu sém cla sy thay ddi diéu kién cho ARNC. Nhung 8
thang tiép theo la su van dong khdng c6 xu hudng trong Giai doan [B] dudc xay dung dé gay su
that vong, chan nan cho cac nha dau tu nhd 1& trong khi €O dang Tich Liiy c& phiéu ARNC. Nhip
giam diéu chinh cudi cling cla gia xudng ving Ho Trg dudc goi la Last Point of Support (LPS). Chi
s6 RS yéu trong dot giam nay, nhung khong thé tao muic thdp méi (LL). Chung ta dang canh giac
cho mot su dao chiéu ti H6 Trg va hudng dén dinh ctia pham vi Tich Liy. Mot 'Ném gid' dang hinh
thanh trén ca gid va chi sé RS. Viéc gia nhay ra khoi mot Ném cé thé dan dén mot dong thai gia
manh mé (lén hodc xudng). Ching ta rén luyén ky ning Wyckoff trong viéc xac dinh su hoan
thanh cua Giai doan |C[; két thic viéc Test tai cac khu vuc thap hon cla giai doan Tich Liy va
bt dau qua trinh Tédng Gid va day ra khdi pham vi Tich Liy. Day la su khdi dau mong dgi clia xu
huéng tang mdi. Hanh dong JAC cang manh mé, viéc hap thu cd phiéu bdi €O cang hoan tat. G
day, ching ta thay gia dé dang tang lén vung dinh cla pham vi va ra khoi TR. Giai doan Tich Liy
gi¢ day cd vé da hoan tat. Dang chi y la ci nhay clia dudng RS xac nhan gia bang cach vugt qua
dinh trudc do (HH). Gid vé chi s RS dang 'Téing Pong Bé'. Tinh cach cla cd phiéu nay da thay ddi
tU mai trudng khong cd xu hudng sang mai trudng co xu huéng (CHOCH).

ARNC Arconic, Inc. NYSE 66.99

23-Feb-2017, 16:00 ET, daily, O: 30.58, H 3069 L: 20.52, C: 20.57,\V; 6948972, Chg -0.98 (-3.21%) [~ -

P&F Pattern Double Top Breakout on 24-Jan-2017
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Chan thit ba ctia ghé ba chan la phan tich Peint and Figure (PnF) cung cap ky thuat dé do ludng
Nguyén nhan trong nén gia dé day gia cao |én bao nhiéu. Biéu do thudng minh hoa mét giai doan
Tich Liiy 16n va dan dén niém tin rang tiém nang cla giao dich nay rat hap dan. St dung phuong
phap véi thong s6 3 6 ddo chiéu va ty & ATR 20, ching ta dém target gia tif diém LPS dén diém
SCLX. Tong cong dudc 21 ¢ét (6 ndm ngang), cho ra mot muc tidu target gid trong khoang la
62.37 dén 66.99, vugt qua muic dinh gia nAm 2014.

Ching ta cd mdt c6 phiéu da nhay ra khdi giai doan Tich Liy va budc vao Giai doan [E|
(Uptrend). Gia dang tao ra cac dinh cao hon (HH) va chi s6 RS ciing vay, cho thdy ARNC dang
trong xu huéng tang Tueng D6i va Tuyét B6i la co phicu dan dau.

Chung ta nghi ngd rang mdt dot Backup (BU) vé khu vuc pha vé theo sau Sign of Strenght (SOS)
gan day. Diéu nay co thé kéo dai hodc dién ra nhanh chéng. Mét khi xu hudng ting bat dau, nd sé
thé hién theo thai gian. Ching ta c6 udc tinh muc tiéu target gid nhung thdi gian va con dudng
chinh xac 4 chua biét.

O mot vi du khac, su dan dau trong Nganh Cong Nghé thudng la mot dau hiéu rat tt cho toan bd
thi trudng chiing khoan. Khi ¢ phiéu cong nghé, ciing nhu mdt nhém, dan dau khi dot tang gia
bt dau, diéu nay bao hiéu su tich cuc cho thi trusng. Tinh than dau co dudc tang cudng bdi su
dan dau ndi bat cta Nganh Cong Nghé. Ngudc lai, khi c& phiéu cong nghé thudng xuyén tut hau
lai phia sau, thi cAn than trong véi toan bd thi trudng cd thé phan (ing bat cif luc nao.
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Trang thai hién tai clia Nganh Céng Nghé co thé cho ching ta két luan gi theo phuang phdp
Wyckoff vé stic manh chung cla thi trudng chiing khoan? St dung quy ETF clia Ngénh Céng Nghé
Select (XLK) (Trang 221), ching ta sé thuc hién m6t phan tich theo phuong phdp Wyckoff vé vi
tri hién tai va huéng di tuong lai ctia phan khic quan trong nhat nay cda thi trusng.

Chi s6 Stfc Manh Tuong Péi (RS) clia XLK da dan dau S&P 500 tif nam 2013. Budng RS dang co
xu huéng tang va nam trén dusng trung binh dong MA dang tang trong 30 tuan, mét thuéc do cho
su dan dau. Khi dudng RS clia XLK tang, n6 vudt trdi so véi chi s6 dudc so sanh (chi s6 $SPX trong
trudng hop nay). Hién tai, xu hudng RS cla XLK van ting manh va nam trén dudng trung binh
ddng MA dang tang. Su két thuc clia sy dan dau sé dudc chi bao khi dung RS gidm xudng va duy
tri dudi dudng trung binh dong MA.

Xu hudng tang gia hién tai cla XLK dugc xac dinh béi mot kénh xu hudng hinh thanh vao nam
2016. K&nh gia nay hinh thanh khi mét giai doan Tdi Tich Liy két thic va bat dau mot xu huéng
tang mai. XLK dang tang va van van dong & gitia kénh gia. Giai dean Tdi Tich Lily cung cap cd hdi
tot dé thuc hién dém target gid PnF va udc tinh muc gia tiém nang cho dot tang gia tiép theo.
Nghdanh Céng Nghé da blung nd tir gilta ndm ngodi va thi trudng ching khoan quy mé réng hon da
cd gang theo kip. Su thay di clia XLK sé quan trong dé danh gia tinh trang cta thi trusng chung.
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Khi phdng to quan sat khung ngay, chiing ta c6 thé thay mét giai doan Tdi Tich Liiy nhd hon dudc
hinh thanh tot. Trong ba thang gia tam ding, dusng RS giam xudng (day la quan sat RS trén khung
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ngay, ro rang hon so véi biéu d6 khung tuan trudc do). Sau hai day cua Last Point of Support
(LPS), xu huéng tang khang dinh lai va su dan dau tiép tuc cho XLK. (Trang 222)

Trong Giai doan [C/[, mdt [An kiém tra cu6i cung lai khu vuc HO Trg hinh thanh tai day LPS dau
tién, day la mdt day cao hon (HL) day dugc tao bdi Automatic Reaction (AR) véi khoi luong ban
tang cao. Viéc gia khong thé pha va day clia XLK sau mdt khéi lugng [6n nhu vay la dau hiéu cla
ngudn cau tot can tré gia giam (Hap thu cung) bdi €O. Sau do, mot dot tang manh day XLK vugt
qua mUic Khang Cu tao ra mot Sign of Strength (S0S). Day a hanh vi dién hinh cla Giai doan [C]!

Khéi lugng tang vot trong Giai doan |C/ c6 nghia la dgt diéu chinh gidm sau SOS cé thé la mot [an
kiém tra sau nifa va day cla LPS th(i hai dugc tao. €O thay rang khéi lugng ban l6n trong lan gidm
dau tién va day chinh 1a ly do dé €O quay tré lai kiém dinh ngubn cung xuat hién trudc do. Viéc
kiém tra LPS tiép theo thanh cong véi day sau cao hon (HL) va khéi lugng ban ciing da giam so véi
LPS trudc do. Su tang gia tif sau mdi LPS cé thé dudc xem la co hdi dé mua véi cac diém duing 16
(SL) dat ngay bén dudi day cta LPS.

XLK tré nén trang thai qua mua v6i mot cu vugt lén trén (Throwover) clia Kénh Xu Huéng tai
Preliminary Supply (PSY). DAy la canh bao vé hanh dong gia ding lai sap t6i. Mot Buying Climax
(BCLX) xuat hién ngay sau do (luu y khoi lugng tang vot). Mot Automatic Reaction (AR) xuat hién
dudi dang mot thanh bar giam gia l6n. PSY, BCLX vi AR (vé Throwover) xay ra khi tiép can mot
muc tiéu target gid PnF (xem biéu d6 PnF bén dudi). Tai BCLX vé AR, chiing ta vé cac dudng Ho
Trg va Khang Cu dé du doan mdt pham vi van dong gia dang dién ra. Thanh bar giam [6n [a mt su
'Thay P6i Tinh Cdch - Change of Character' ngan han khi gia trg nén dot ngot va bat thudng giam
manh. Hién tai, XLK dang van dong trén Buéng Cdu (Demand Line) clia Kénh Xu Hudng. Mot dot
tang gia vé phia Khang Cu sé dudc ky vong sé xay ra. Qua trinh van dong gia cha yéu nam trong
TR gilta H6 Trg va Khang Cu, gid dang xay dung mot Nguyén Nhén cho cac dong thai tuong lai.

Hai giai doan Tdi Tich Lily dudc danh gia va bat dau dém target gid. Giai doan dau tién [6n hon,
nhu mong dgi. Qua trinh xay dung Nguyén nhén di |au dé dat muc tiéu target gid cao hon cho
XLK (Trang 226). Nhung target gia dugc dém gan day (nhd han) hién dang & trong khoang thai
gian dugc thuc hién. Ching ta cd thé mong dgi gi tiép theo? Xem xét hanh dong gia ding lai gan
day, mot giai doan Tdi Tich Lily nho cd thé hinh thanh & day dé tao thém Nguyén nhan cho mot
dot tang |&n muc tiéu target gid PnF 16n hon. Kha nang khac la dong luc rat manh tiép tuc dén
muc tiéu target gid cao han nhu mot Buying Climax.

M6t Nganh Céng Nghé manh gidp duy tri tinh than dau co cao cla thij trudng. Chang ta sé chd y
ky dén trién vong clia chl dé nay vdi ky vong nd sé dinh hinh xu huéng cho thi truéng chung.
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PA&F Pattern Double Top Breakout on 13-Dec-2018
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PHAN TICH SUC MANH TUONG DOI CUA AAPL VA CHI SO TONG HOP NASDAQ ($COMPX):

Quy trinh lya chon c6 phiéu ctia Wyckoff ludn bao gdm viéc phan tich chi s Sifc Manh Tuong Péi
(RS). D& xac dinh cac ¢ phiéu tiém nang cho vi thé mua dai han, Wyckoff tim kiém cac c6 phiéu
hoac nganh dang vugt trdi han so vdi thi trudng, ca trong xu hudng va trong cac pham vi giao dich,
ddi véi cac vi thé ban khéng, 6ng tim kiém nhiing cd phiéu véi su suy yéu va kém hiéu suit. Tat cd
cac biéu do cta Wyckoff, bao gém biéu dé thanh bar va biéu d6 Peint and Figure (PnF), déu
dugc vé bang tay. Do do, 6ng thuc hién phan tich chi s6 Sitc Manh Tudng Péi (RS) giita mot cd
phi€u va thj trusng hoac gilta mdt c6 phiéu va nhiing cd phiéu khac trong nganh cla ching, bang
cach dit mot biéu do bén dudi mot biéu d6 khac, nhu trong vi du trén. Wyckoff so sanh cac nhip
song hodc dgt swing bién dong lién tiép trén mdi biéu do, xem xét sy manh mé (50S) hay su suy
yéu (SOW) cla ting nhip séng so vdi cac nhip song trudc dd trén cung mot biéu d6 va véi cac
diém tuong Ung trén biéu dé dung dé so sanh. M6t bién thé khac cta ky thuat nay do la xac dinh
cac dinh va day quan trong va ghi chi ching trén ca hai biéu d6. Sau d6, co thé danh gia stc
manh (S0S) clia c6 phi€u bang cach xem xét gia clia nd so véi cac dinh hodc day trude do va lam
diéu tuong tu trén biéu d6 dung dé so sanh.

AAPL Appe, Inc. Nasdag 65 @ Stoc kT harts.com
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Trong biéu d6 ctia AAPL va chi sb tong hap NASDAQ ($COMPX), c6 phiéu AAPL tao ra dinh thap
hon (LH) tai diém sé #3 (so véi diém sé #1), trong khi $COMPX tao ra dinh cao hon (HH) tai diém
do. Didu nay cho thdy AAPL dang y&u hon va kém hiéu suat so vdi thi trusng tai diém sé #3. Bic
tranh thay déi vao thang 2: AAPL bat dau vugt troi hon thi trudng bang cach tao ra dinh cao hon
(HH) tai diém sé #5 va day cao hon (HL) tai diém sé #6 so vdi thi trudng, trong khi thi trudng dang
tao ra dinh thap hon (LH) tai diém sé #5 va day thap hon tai diém sé #6. Trong qua trinh lya chon
c6 phiéu, Wyckoff s& mé cac vi thé mua dai han trong nhitng c& phi€u cho thay siic manh (50S)
tuong tu so véi thi trudng, véi gia dinh rang cé phiéu tiém nang nay dap Ung cac tiéu chi khac, nhu
da dugc dé cap trong 9 Bai Kiém Tra Mua/Bdn (9 Buying/Selling Test’s) theo Phuong Phdp
Wyckoff (xem Phéin 26, Trang 126).

Ching ta co thé sl dung Sitc Manh Tuong Poi giita mot ¢6 phidu va mot chi s§ dai dién cho thi
trudng dé so sanh cac diém manh (50S) va diém yéu (SOW). Thuc té, viéc sit dung Sitc Manh
Tuong Doi co thé dé dang loai bo nhitng sai l&ch tiém tang do su ton tai clia cac thang gia khac
nhau giita mdt c& phiéu va chi s6 thi trudng lién quan cta no.
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PANH GIA SUC MANH QUA CAC CON SONG TRONG WYCKOFF

Xac dinh dong cd ctia €0 la nhiém vu trong tam clia moi nha
giao dich theo phuang phdp Wyckoff. C6 rat nhiéu cong cu
cho nhiém vu nay. Vi tri hién tai va xu huéng tuang lai clia thi
trudng va cd phiéu dugc xac dinh thdng qua viéc phan tich
gid va khoi lugng (nhu Wyckoff st dung kj thuat Tape
Reading). Ching ta da nghién cliu nhiéu linh vuc, tu giai
doan Tich Liiy, Phdn Phéi, Bién Dong Gid, Khoi Lugng, Ho
Trg vét Khdng Cu, Phéin Tich Xu Hudng va nhiéu hon nia.

Pa dén lic bd sung thém mot cong cu manh mé va hitu ich vao kho ky nang phan tich thi trusng
cla ching ta: So Sdnh Cédc Con Séng Trong Gid. Bang cach hoc cach danh gia slic manh tuong
déi clia Séng Mua va Séng Bdn, nha giao dich theo phuang phdp Wyckoff co thé phat trién ky
nang quyét dinh khi nao mdt cd phiéu san sang di chuyén nhanh chéng va dan dau. Khi ching ta
thay d4u chan cta €O, chung ta cé kha nang hanh ddng ciing véi doi tugng manh mé nay.

Sttc Manh Ciia Cdc Con Séng mang tinh chat tu nhién trong Phuong phdap Wyckoff. Khong cé chi
béo, Sttc Manh Ciia Cdc Con Séng tap trung vao hanh dong gid nhu [a tién dé cho su khdi dau cla
cac ddng thai l6n. Phan tich Sitc Manh Ciia Céc Con Séng gilip ching ta lua chon va quyét dinh
thai diém nhitng c6 phi€u da san sang dan dau bang cach thé hién su vugt trdi so véi cac cd phiéu
cuing nganh.

Trong phan tich ky thuat, viéc danh gia Sirc Manh Ciia Cdc Con Song |a mot yéu td quan trong dé
hi€u rd hon vé dong luc cla thi trudng va dua ra cac quyét dinh giao dich chinh xac. Phuang phdp
Wyckoff, dugc phat trién bdi Richard D. Wyckoff, cung cAp mdt khung phan tich chi tiét giup
chiing ta nhan dién va danh gia Sitc Manh Cila Cdc Con Séng c6 thé (ing dung bang cach danh gia
sifc manh tuong ddi clia cac Séng Mua vé Séng Bdn lién ké, chiing ta c6 thé nhan ra slic manh
(50S) hoic su suy yéu (SOW) trong cau tric ¢d phiéu. Su thay ddi trong slic manh clia cac Séng
Mua va Séng Bdn 1a mot cong cu quan trong doi véi €O khi ho danh gia liéu mot cd phiéu da san
sang dé tang gia (hodc giam gia).

DPANH GIA SUC MANH CUA CAC CON SONG TRONG GIAI DOAN TICH LUY:

P& bt dau, hay nghién cliu cac séng mua (ngudn cdu) va song bdan (ngudn cung) clia CMG
(Trang 228). Luu y séng ban |3n tai séng A két thic bang mét Selling Climax. Séng B 13 mot dgt
phuc hoi tang gia ngan han va nhanh chong két thic. Séng C tiép tuc da ban cta séng A, mac du
ngan hon séng A nhung gidm gia manh. Cung cé thé da can kiét do sdng ban giam ngan hon tai
song C. So sanh song D véi song B: Song D tang nhanh va manh hon so véi song B. Song E giam
hon mét nita so v6i séng D. Séng F c6 thé gay nham |an vi phan tang phuc héi yéu hon so véi séng
D. Séng F 14 LPS va kiém tra cho mot dgt tang gia ra khoi Tich Lily tai séng G.
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Séng G tang manh mé. So sanh séng B, D, véa G, m6i song manh hon so véi séng trudc dd. Luu y
siic manh cla séng bdn tai C, E, va F c6 xu huéng giam dan.

CMG Chipatle Mexican Grill Inc, NYSE @ StockChartscom
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So sanh song clia CMG véi S&P 500 ($SPX) dé phan tich siic manh tucng déi. CMG dong bd véi
$SPX trong song giam tai song A, tang tai song B va giam tai song C. CMG manh hon ro rét tai
séng D bang cach vugt qua pham vi TR Tich Lily, trong khi $SPX chi tAng dén gilia pham vi TR. Tai
viing séng F, $SPX chi tang nhe trong khi CMG tién vé viing Khang Cu, cho thay stic manh tuang
déi dang dan hinh thanh. Sau do, $SPX giam khoi H6 Trg vao xu hudng gidm mdi (Terminal
Shakeout). Cung lic, CMG tao day cao haon (HL) trong Shakeout clia $SPX. Dgt tang gia clia $SPX
tai song G manh mé quay tré lai pham vi Tich Lily. Trong giai doan song G cla dgt tang gia, CMG
vugt qua moi khang cu va thiét 1ap xu hudng ting manh mé. Phan tich séng tuong déi ctia CMG so
véi $SPX minh hoa rd rét sy dan dau dang xuat hién cia CMG. Bang cach nghién cliu ting séng
bdn (nguén cung) va séng mua (ngudn c@u), rd rang su dan dau da dudc hinh thanh & CMG tir rat
sém trong qua trinh Tich Lily. CMG tiép tuc dan dau trong thi trudng tang gia sau dé.
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AAPL Apple, Inc. Nasdaq G5 @MtockCharts.com
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Trong giai doan 2008-09, Apple (AAPL) 1a mdt nghién ctu Sitc Manh Ciia Ccéc Con Séng kinh dién
va rd rang hon. M6i séng bdn (ngudn cung) (A, B, C va F) cho thdy su giam gia dang ngay mot
giam dan. Luu y tai két thiic clia séng C, mot phién Spring hinh thanh trong khi $SPX tao day cao
hon (HL - dudng ndi D). AAPL tao ra cac dinh thap hon (LH) va day thap hon (LL) tai cac dudng C
vét D, cho thay lyc gidm van con manh. Tai séng E, mot dgt ting gid dao chiéu quan trong hinh
thanh trong AAPL, trong khi $SPX van dong ting yéu, két qua nay dua AAPL trd lai pham vi TR
Tich Liiy trong khi $SPX van dong nam gan muc HO Trg. Day la mot "Thay éi Tinh Cdch -
Change of Character" (CHOCH) quan trong va la dau hiéu dau tién cho thdy AAPL muén trd
thanh cd phiéu dan dau ndi bat trong nhém ngénh.

So sanh séng bdn tai séng F, $SPX gidm manh hon dang ké so véi AAPL. Tai diém két thic cla
séng F, $SPX trong trang thai Shakeout trong khi AAPL van nam bén trong khu vuc TR Tich Ldy,
bén trén HO Trg va hinh thanh mot LPS (HL). Dot tang tai séng G la dong luc tang gia manh cho
AAPL va chiing minh rang AAPL chinh la m6t c6 phiéu dan dau quan trong trong thi trudng tang
gia mdi. Hiéu suat tuong doi vuct troi thudng xuat hién vao cudi giai doean Tich Liiy, do d6 ching
ta can phai ludn can trong trong viéc nghién ctiu ching.
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GDX Market Vectors Gold Miners NYSE @StockChartscom
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Hay chuyén su chi y cla ching ta sang thi trudng hién tai va p dung phan tich Sitc Manh Cia
Cdc Con Séng cho cac €& Phiéu Khai Thdc Vang, ching ta st dung GDX lam dai dién. Tai cac
song A va B, GDX bién dong giam manh hon dang ké so véi $SPX. Vao thang 8 khi $SPX tré nén
giam manh va bién dong 1dng, GDX da cé su di chuyén gidm gia manh trudc do va khong tham gia
vao dot gidm chung nay cla thi trudng. Tai séng D, $SPX cho thay su ting gid manh hon va lau
hon so v6i GDX. Trong dot gidm tai séng E, c6 phiéu GDX bat dau giam trudc va giam manh hon
so vGi $SPX. Luu y kénh tai song F, ncgi ma GDX c6 xu hudng tang gia nhe véi cac dinh cao hon
(HH) va day cao hon (HL), trong khi $SPX lai lam diéu ngudc lai khi hinh thanh dinh thap hon (LH)
va day thap hon (LL). Pay la mot goi ddu hiéu y tich cuc vé kha nang cé su thay déi tinh cdch
(CHOCH) ctia c6 phiéu. Su giam gia tai séng G cho thay cd phiéu GDX can trd dugc su gidm gia
manh cla thij trudng chiing khoan. Ching ta da vé dudng xu huéng H dé minh hoa budc tiép theo
dang chi y. Khi $SPX can mot dot kiém tra ngudn cung vao thang 2, thi cé phiéu GDX thi da bat
dau dién ra qua trinh tang gia ngay |ap tlc. GDX hoan tat giai doan Tich Liy |6n véi mot Spring va
bét dau qua trinh Uptrend véi su ky vong L6n.
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DANH GIA SUC MANH CUA CAC CON SONG TRONG GIAI POAN PHAN PHOI:

Phéin tich séng 14 su nghién cliu so sanh cac chuyén dong tang va giam cla gia c6 phiéu. Day
cting la viéc nghién cltu Sttc Manh Ciia Cdc Con Séng nay so véi chi s6 chuin nhu S&P 500.

Muc tiéu ctia phan tich nay la tim bang chiing vé mot 'Thay Déi Tinh Cdch - Change of Character"
(CHOCH). Biéu nay thudng cd thé biéu hién khi mdt c6 phiéu van dong 6n hoa trong mdt pham vi
giao dich va sau dé chuyén déi trang thai manh vao mét xu huéng méi. Ching ta sé so sanh cac
s6ng mua va séng bdan dé tim kiém nhiing ggi y tinh t& nhat vé CHOCH. Phén tich song trong giai
doan Phdn Phéi c6 nhiing dic diém hoat dong tuang tu nhu giai doan Tich Liy.

Dudi day la 2 nghién cliu tinh hudng vé giai doan Phén Phéi dé ching ta bt dau.
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Trong thang 3 va 4 nam 2015, Russell 2000 ETF (IWM) thé hién su dan dau bang cach tao ra cac
dinh cao hon (HH) va day cao hon (HL). Luu y dgt tang manh cta IWM vao thang 2. Dgt tang gia
thang 3 véi bién do doc hon va ngan hon. Dot tang gia thang 4 dudc cho 1a yéu nhat trong ba dgt
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vi chi vira dat dinh mdi va c6 mtic tang gia yéu nhat (luu y su tring lap gia ti ngay nay sang ngay
khac). Mot su kiém tra Test dinh thap hon (LH) tai séng B 1a mot vi tri dé bi phan (ing va dugc theo
sau bdi su giam gia tai song €, mot su Thay Péi Tinh Cdch - Change of Character (CHOCH) quan
trong da xuat hién. So véi cac dgt song giam gia trudc dé trong xu hudng tang, séng C dién ra lau
han va gidm gia manh han.

TU hanh dong do, cd thé két luan rang co su xuat hién ban lén tai séng C. Ching ta chs dgi mot
dot song tang phuc hoi sau dgt ban giam gia dau tién tai séng C. Dgt ting gia tai song D kéo dai
nhung gap doi chat kho khan khi ddy gia ting |én cao. So sanh séng D véi cac dgt song tang truéc
dd trong xu hudng tang, n6 thé hién su kém chat lugng hon véi it luc cAu mua vao dé day gia 1én
cao hon. Su gidm gia lai sau dd tai séng E |3y lai gan nhu toan bd dgt ting gia tai séng D chi trong
khodng 1/4 thgi gian. Ngoai ra, séng E c6 bién dd bién dong manh va giam sau haon so véi séng C,
cho thay su ban thao trén mdc dinh 125 la rat [6n va do la dau hiéu cla su phén phdi cla CO.

Pot tang gia va gidm gia tai séng F chi tao ra dinh thap hon (LH) va day thap hon (LL), ching dién
ra nhanh chdng so v6i cac song ting va gidm trudc do. Cac dong thai di chuyén nhanh va bién
dong giam manh xudng dudi clia pham vi giao dich la dau hiéu cla su Phdn Phéi. Su sut giam tai
s6ng F c6 vé la su pha va clia The ICE va dudc xac nhan khi gid khong thé phuc héi va ting gia tré
lai vi ngudn cung phia trén ap dao cu l6n. Day la mot vi tri dé bj tn thuong va phan ing giam gia
manh nhat trén bi€u d6 vi n6 cho thdy €O khdng con hé trg dd gia cho IWM nita. IWM chuin bi
dé bat dau giam gia tir day. Cac dudng F vé G la mdt phan cla giai doan giam gia dang hinh
thanh.

IWM |a chi s6 dan dau so véi $SPX hién dang van dong gia trong pham vi giao dich tai séng A.
DAu hiéu dau tién cho thay cé su tham gia cta ngusi ban hién dién la su gidm gia manh tai séng C
cho IWM. Trong khi do, $SPX chi gidm nhe tai song C. Dgt tang gia tai song D trén IWM tao dugc
dinh cao hon (HH), trong khi $SPX khong dan dén mot dot tang gia dang ké nao ca. IWM dugc
cho & chi s& dan dau. Tai séng E, ca hai chi sd déu thé hién su ban thdo manh, dua gia giam
xudng day clia pham vi giao dich.

Pay la mot su Thay Péi Tinh Cdch - Change of Character (CHOCH) quan trong cho $SPX. Ca hai
chi s& déu yéu nhu nhau. Tai séng F, $SPX manh hon véi dgt tang gid |én dinh cla pham vi va
phan (ng véi day cao hon (HL). Vi tri nay la noi ma IWM tiét 1 rang né la chi s6 yéu hon, tao ra
day mdi (LL) va bat dau qua trinh giam gia.
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XLE Energy Salect Sector SFOR WYSE © freckChartseam
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Quy ETF Chon Loc Nganh Néing Lugng (XLE) c6 mot cl nhay va kiém tra tai séng A, dan dén mot
dot tang tot tai séng B. Sau khi diéu chinh tai séng C, dot ting gia tiép theo tai séng D nhanh
chéng duing lai. Su suy gidm tai séng E giam manh hon so vdi séng C va tiép theo la su bién dong
l6ng lam gia cd phiéu rét xuong manh. Su suy gidm thit hai trong giai doan [E[ yéu hon so vdi lan
dau tién. Viéc ban thao ra trd nén manh hon va cudi cing dua XLE vé muic day thap cla séng A
trudc khi tiép tuc gidm gia. Tém lai, khi so sanh cac dot song tang dén dinh, sau mdi lan bién dd
tang gia déu giam di. Nguac lai, cac dot song gidm bat dau ti séng E cd miic dd ban ra ngay cang
16n (cung L6n) va gy bién ddng gia giam manh dén mdc thap tai séng G. Cac khoang dimng xen ké
sau dd khoéng cd su phuc hoi ting gid dang ké nao ca.

So sanh XLE véi $SPX c6 mdt khodnh khac hy vong dot tang tai séng B. Su tam ding tai séng C
cho thay $SPX manh hon so véi XLE va sau dé tao dinh cudi cung tai séng D. Su giam gia va tang
gia tai cac séng E lam sang td su suy yéu clia XLE va dd [a mot canh bao. Trong dot giam tai séng
F, trong khi ca XLE va $SPX déu giam gia, cd bang ching cho thay XLE giam it hon so vGi $SPX.
XLE c6 thé dang tim kiém su tham gia lai ciia nhiing ngusi mua lén trong giai doan cudi cla su
suy giam dén séng G. Tai séng G, su kiém dinh la m6t day cao hon (HL) cho XLE, trong khi $SPX
giam tao day thap hon (LL). Dot tdng gia tiép theo clia XLE theo kip v6i $SPX va cho thay mét su
Thay Déi Tinh Cdch - Change of Character (CHOCH) vao vai tro clia mot ¢ phiéu dan dat.
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PHAN TICH NGANH - NHOM NGANH - CO PHIEU TRONG WYCKOFF

Hay tiép tuc thao luan vé viéc sit dung Phédn Tich Sitc Manh
Tuong Poi dé tim cac cd phiéu dan dau. Su két hop gilia
phén tich Wyckoff va phan tich Sitc Manh Tuang Péi cung
cap mot phuong phap hiéu qua dé xac dinh cac cd phiéu dan
dau tot nhat. Tim kiém y tudng cd phi€u dan dau tot nhat co
thé gidng nhu mo kim trong bé. Muc tiéu [a viéc phan tich thi
trudng cla ban theo cach co thé phan tich sau vao cau tric
thi trudng va tim kiém su dan dau nhanh chong va hiéu qua.

Co nhiéu céch tot dé khao sat thi trudng. La mot ngudi theo Phuang phdap Wyckoff, tdi nghi rang
ky thuat manh mé & day dé | ra soat toan bd thi trudng bang tay. Cach tiép can nay sé mang lai
cho ban cdm quan nhat dinh vé thj truéng mot cach doc dao va ti mi. Mac du diéu nay c6 vé nhu
la mdt nhiém vu day su kho khan, mot hé thdng suy nghi logic can than sé gidm b6t ganh ning.
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Su thay d6i viéc dan dau gilia cac Nganh thudng xay ra kha dot ngot (trong vai tuan). Nganh Vét
Liéu (Materials Sector) (Trang 234) xay ra sy suy yéu va cé mot dot giam gia déng bo véi $SPX
vao muc day thap cla thang 1. Sau do, mot su thay d6i dot ngdt xay ra khi XLB manh hon dang ké
s0 vGi $SPX trong khi thi trudng mé rong hon dang & giai doan nén gia ca sé.

C6 nhiéu cach tot dé khao sat thj trudng. La mot ngusi theo Phuong phdap Wyckoff, tdi nghi rang
ky thuat manh mé & day dé |a ra soat toan bd thj trudng bang tay. Cach tiép can nay sé mang lai
cho ban cdm quan nhat dinh vé thj truéng mot cach doc do va ti mi. Mac du diéu nay c6 vé nhu
la mdt nhiém vu day su kho khan, mdt hé théng suy nghi logic can than sé gidm b6t ganh ning.

Toi thudng ra soat toan bo thi trudng, sau do dén cac Nganh, sau d6 1a Nhém Nganh. Chon cac
Nhém Nganh trién vong nhat va sau dé phan tich di sau vao ching dé tim cac €8 phiéu dan dau
manh nhat. Hay thuc hién cdng viéc nay mdi tuan trén mdt phan cia thi trusng sé cho ban su cam
nhan t6t vé tinh trang cla toan bd thi trudng chiing khoan. Chang bao |au, ban sé c6 cdm quan
manh mé vé su cac dau hiéu cta su dan dau va tut hau, cudi cung la su cdm nhan vé su luan
chuyé&n dong tién ctia cac Nganh vao va ra khdi su quan tdm ctia cac 6 chtic 16n (CO).

Hay thuc hién viéc phan tich logic cta ban theo thi trudng, sau do la Nganh, sau do la Nhom
Nganh sé lam cho cac ky nang phan tich cta ban tré nén co logic va hiéu qua theo trinh tu:
Ngcinh dén Nhém Nganh vé phén tich cd phiéu.

$DJUSCX Dow Jones US Specialy Chamicsss Index |HDX © iteckCharts com
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Khi chung ta phan tich di su vao danh sach Nganh Vét Liéu (Materials Sector), c6 tong cong 10
Nhom Nganh. Nhém Héa Chdt Chuyén Dung (Specialty Chemical Group) minh hoa cach Phdn
Tich Wyckoff hoat dong hiéu qua nhu thé no. Cudi ndm 2015, nhdm nay la nhém di chuyén sau.
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Pau nam 2016, diéu nay da thay déi khi Nhém Héa Chdt Chuyén Dung bit dau xay dung mot
Nguyén Nhén va hoat dong dong bo véi $SPX. NEu Nhém Héa Chdt Chuyén Dung dang thé hién
mot hiéu suat ci thién, chac chan phai cd cd phiéu nao dé trong Nhém Ngénh nay dang vugt troi.
Nhiém vu cta Wyckoffian la tim cac c6 phiéu tiém nang trong Nhém Ngéanh dang kéo toan bd
Nhom va Nganh nay di lén.

FUL H.5. Fuller Co, wvSE H.B. Fuller Co. ©iteckChants
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Quan sat H.B. Fuller (FUL) nim trong Nhom Héa Chdt Chuyén Dung (Specialty Chemical
Group). Dau tién, luu y rang FUL dat muc day thap cudi cing mdt tuan truéc khi $SPX dat mic
day thap dinh diém. Sau do, hanh ddong nay cho thay co su dan dau rd rét. Dén dot kiém tra cudi
cling vao thang 2 trong $SPX, muic day cao hon (HL) cta FUL cao hon dang ké. Day la mot trong
nhitng c6 phiéu dan dau cia Nhém Héa Chét Chuyén Dung. La nhiing ngudi theo Phutong phdp
Wyckoff, ching ta quan tdm dén viéc thuc hién chién dich véi cac c6 phiéu dan dau. FUL rd rang
l& mot c6 phi€u dan dau trong moét Nhém Ngénh vé Ngénh mdi ndi.

C6 nhiing yéu t8 khac khi tim kiém c6 phiéu trong mot Nhém Ngénh méi ndi. Hay bat dau bang
cach xem xét cac ma co von héa l6n nhat. Cac t6 chiic 16n (€CO) thudng c6 xu hudng mua céc cb
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phiéu [6n va c6 thanh khoan cao trudc. Ho thusng tranh cac dang cé phiéu cé vén hda nhd. Hay
tap chung tim kiém, phan tich va mua céc c6 phiéu dan dau va tranh cac co phiéu yéu tut hau lai
phia sau. Su dan dau sém thudng kéo dai nhu sy dan dau lau dai va viing bén.

Hay th(t phan tich di sdu vao Nganh Vat Liéu (Materials Sector) va cac Nhom Nganh Co Ban
(Underlying Industry Groups) dé xem liéu ban c6 thé xac dinh cac c6 phiéu dan dau méi noi
khac trong khoang théi gian ti thang 1 va thang 2 hay khong. Véi su luyén tap, ban sé tré nén rat
hiéu qua trong viéc tim kiém su dan dau t6t nhat trén thj trusng.
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SU YEU KEM CUA CAC NHOM NGANH:

Hay tiép tuc vé viéc ra soat thi trudng theo cach tiép can tir trén xudng. Nhé rang ching ta da deé
xuat qua trinh dau tién danh gia thi trudng ching khoan (S&P 500), sau dé la cac Nganh va cudi
cling la cac Nhém Ngénh. V6 mot [an ra soat nhanh, chiing ta cé thé xac dinh dugc cac Ngénh vé
Nhém Nganh t6t nhat va yéu nhat. Diéu nay cudi cling cho phép ban su tap trung chd yéu vao cac
y tudng tot nhat.

Ching ta da phan tich di sau vao Nganh V@t Liéu (XLB) va sau do la Nhém Nganh Héa Chdt
Chuyén Dung dang ndi 1&n. Chung ta dang tim kiém stic manh néi bat |én trong cac Ngénh vé
Nhém Nganh, va sau do, tim kiém cac €6 phiéu tt nhat.

Bay gid, ching ta sé hoc cach nhan ra cac dau hiéu canh bao vé su yéu kém xuat hién trong cac
Nganh va Nhom Nganh.

XLB Materiats Select Sector SFOR Fund NvSE @ ireckChartscem
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Nghién Cltu Ngéinh Vét Liéu (XLB) trong giai doan 2014 va 2015. Vao dau thang 11, tai dinh phuc
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hoi clia $SPX, Nganh Vit Liéu ro rang dang tut hau véi su di sau so vdi thi trusng. XLB (Trang
238) cudi cung tang gia |én miic dinh cta thang 9 vao cudi thang 11, trong khi $SPX manh hon va
dat mot dinh m&i (HH). Su tut hau di sau ctia XLB trd nén rd rang hon. Khi $SPX dao chiéu giam
gia vao thang 12, XLB da bat dau sy giam gia va yéu hon rat nhiéu. Sau dd, XLB tao ra mdt loat
cac dinh thap hon (LH) sau dgt ting gia tao Buying Climax (BC) vao cudi thang 2. Sau dé a su
yéu kém dugc thé hién ro rét clia Nganh Vét Liéu bang viéc gia giam, trong khi $SPX tiép tuc day
|&n cac mic gia cao méi (HH) tir thang 2 dén thang 5. C4 cac dau hiéu canh bao sém vé sy yéu
kém cho Ngéanh Vit Liéu va hanh vi tut hau di sau dan dén su sup dé hoan toan vao thang 6.
$SPX van o ling gan muic gia cao trong khi XLB dang gidm manh va roi tu do. Chung ta sé xem
xét ky hon cdc Nhém Nganh cau thanh Ngéanh nay dé tim ra nguyén nhén kéo Ngénh di xudng.

SDJUSPP Do Jones LS Paper Index INBX @ StockChartscom
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Quan sat Nhém Nganh Gidy (Paper Industry Group) nim trong Nganh Vét Liéu (Materials
Sector). Mac du day khong phai la Nhém Ngéanh yéu kém duy nhat, nhung day la mot nghién clu
dién hinh xuat sac. Luu y cAch ma $DJUSPP tao mot Buying Climax (BCLX) va su giam gia lién
tuc sau do. $DJUSPP khdng nhiing yéu hon thi trudng ma con yéu hon cd Ngéanh Vit Liéu. Tai
Secondary Test (ST), $DJUSPP hinh thanh sy phan ky l6n bat thudng so véi XLB vé $SPX.
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Piéu nay két hgp v6i BCLX cho thay xu huéng gia truéc doé da ding lai va chuyén sang giai doan
Phéin Phéi. Su pha v& cac muc hd trg quan trong cta $DJUSPP thé hién su suy yéu l6n, trong khi
dd $SPX dang tim kiém cac muc gia cao mdi (HH), day (& mdt canh bao 16n dé bat dau ban voi
Nhém Ngénh nay. Hai diém Last Point of Supply (LPSY) | nhiing diém thé hién su yéu kém rd
rét nhat trén biéu db. Su giam gia manh sau dé tuong phan manh véi hanh ddng gia trong $SPX.

1P Irternadional Paper Co, NYSE @ SreckCharts
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Quan sat International Paper (IP) |a mot thanh phan von hda l6n clia Nhém Ngéanh Gidy (Paper
Industry Group). Quan sat cach ma IP van dong theo sat Nhém Nganh nay. Nhiéu diéu da néi vé
Nhém Ngénh ciing ap dung & day. Luu y dudng xu huéng giam da dudc thiét ap ngay tu dinh
BCLX. Ching ta hay thi vé kénh xu huéng giam. Sau mot Sign of Weakness (SOW), chung ta cho
doi md Last Point of Supply (LPSY) (3 day ching ta c6 hai diém LPSY). C6 m6t nd luc phuc hoi
tang gia nhung yéu 6t va ding lai tai The ICE. Dy la mdt vi tri dac biét nguy hiém trén biéu do,
dan dén sy yéu kém va giam gia [6n. Luu y: Mot xu hudng tang trong cac chi so thi truéng ching
khoan c6 thé che day su y&u kém xut hién ctia cdc Nhém Ngéanh va €6 phiéu tiing manh. Bang
cach ludn ra soat cac Nganh va Nhém Ngénh, ching ta c6 thé thay nhiing su thay d6i nay khi
chling xuat hién va chuan bi dé giao dich theo cac su thay d6i quan trong trong chién lugc dau tu.
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MOT NHOM TRONG CAC NHOM NGANH

Chuing ta da co rat nhiéu théi gian dugc danh cho viéc nghién cliu chi s6 S&P 500 ($SPX) va cac
chi s8 thi trusng mé rong khac khién ching ta quén xem xét cac chl dé cét 16i tao nén hiéu suat
clia toan bd thi trudng. Hay danh thai gian dé xem xét cac nganh ca ban nham xac dinh su sy dan
dau hién tai va cac xu hudng méi hinh thanh.

Trudc Brexit, $SPX dang hinh thanh mot giai doan Tai Tich Liy. Mot hanh dong Shakeout tai
mUc day thap cla TR da xay ra sau cudc bd phiéu Brexit, bién su kién nay thanh mot 'su kién
thanh loc’ ddy thi trudng |én va ra khoi giai doan Tdi Tich Liy.

Hién tai, ching ta thay mot khoang gia tam dung ba tuan trong $SPX. Theo Phudng phdp
Wyckoff, day dudc goi la '‘Backup to the Edge of the Creek' (BUEC). Hanh dong nay xay ra sau khi
nhay JAC ra khoi mét su van dong quan trong nhu giai doan Tich Lily hodic Tai Tich Liiy. Mot
BUEC sé thudng quay tré lai khu vuc vira pha v& (The Creek) truéc khi tiép tuc xu huéng tang.

Cac Nganh vi Nhém Nganh thudng sé co su tuong dong v6i $SPX. Trong khi mdt sd Nganh sé
dong bd véi cac chi so thi trudng ma rong, mot s6 sé& dan dau va mdt so sé tut hau di sau. Theo
quy tac chung, nhiing Nganh dan dau hién tai sé tiép tuc dan dau va nhiing Ngéanh tut hau hién
tai sé tiép tuc tut hau. Hay xem xét mdt s6 Nganh thu vi dé c6 cdm nhan vé nci cé hoat dong va
ndi khong co.
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Mot dot tang manh trong $SPX thiét 1ap mot dot tang gid ngoan muc dua chi s6 nay tang [én va
dat muc gia cao ky luc méi. Hay gilt biéu do nay trong tAm tri khi ching ta xem xét mot s6 Nganh
cG ban tao nén chi s6 500 cé phiéu nay.
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XLB Msteriats Select Sector SFOR Fund NySE & StockChanscam
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Quan sat Nganh Vét Liéu (XLB) thé hién sy dan dau sém. Dot tang clia XLB bat dau vao thang 1,
di trudc hau hét cac Nganh va €8 phiéu khac. Sau mot giai doan Tdi Tich Liy, sy kién Brexit da
tao ra mot phién Spring dé chuan bi thiét lap cho mot dgt tang gid. Hanh dong "Backup to the
Edge of the Creek" (BUEC) rat nong, cho thay rang XLB cd thé tiép tuc dan dau xu huéng tang.
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Nganh Néing Lugng (XLE) cham day vao thang 1 va trudc $SPX, sau do bat dau mot xu hudng
tang. Llc do, XLE cho thay su dan dau xuat hién cling véi XLB. Luu y rang XLE dang tao ra cac day
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cao han (HL) trong giai doan Tai tich liy, bao g6m ca viéc tao day trong su su kién Brexit. Diéu
nay tréng rat tich cuc. Tuy nhién, tai khu vuc Khang Cu, ngudi ban trong XLE da dudc kiém tra véi
sy xuat hién thém ctia ngudn cung. Didu nay lam cho XLE gidm trd lai vao trong TR va tré thanh
Nganh tut hau di sau. Day & mot su Thay déi tinh cdch (CHOCH) c6 thé kéo dai va lam cho XLE
trd thanh Nganh kém hiéu suat. Cac cau tric cla giai doan Tdi tich lily thudng cd mot loat cac
day sau cao hon (HL), nhu trudng hop ctia XLE hién nay. Néu XLE c6 thé quay trd lai tif cAc mic
day hién tai (hodc tham chi thap hon mot chit) va tang gia nhay JAC ra khdi TR, su dan dau co
thé dugc tai lap. V6n hda thi trudng clia XLE la mot thanh phan rat 16n cla thi trudng. Rat kho dé
$SPX tang manh ma khong cd sy tham gia clia XLE. Hién tai thi XLE khong lam tbt vai tro cla
minh. Diéu nay cd nghia la cac Nhém vé Nganh khac dang thic day cac chi s6 va ching ta can
biét d6 la Nhém vé Nganh nao.

XLF Financial Select Sector SPOR Fund NY'SE & StockCharts.com
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Quan sat cac cd phiéu tai chinh XLF dudc cho | Nganh tut hau di sau vao dau ndm. Trong khi
Ngdanh Vét Liéu va Néing Lugng cham day vao thang 1, XLF cham day sau do vao thang 2 (va yéu
han so véi $SPX). Luu y su bién dong gia rong va 1ong |&o ti thang 4 trd di. Su gidm gia do su kién
Brexit sau dén muic ching ta sé goi d6 la mot hanh dong Shakeout. Luu y stic manh cta XLF khi
phuc hoi tang gia tré lai [&n mic dinh cta pham vi TR.

Pay la mot su Thay i Tinh Cdch (CHOCH) kinh dién. Mac du XLF khong thé vugt qua dinh cua
TR Tai tich lily cho dén khi xac nhan BUEC. Su diéu chinh giam vdéi bién do gia rat hep va ndng tai
BUEC |a mdt minh chiing vé viéc can cung. Ngudi ban khong thé day gia XLF giam trg lai TR, day
la mét tin hiéu rat tich cuc. Thi trudng noi chung sé van dong tot khi cac c6 phiéu tai chinh dan
dau trong xu hudéng tang gia.
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XLI Industrial Select Sector SPOR Fund NYSE @ StockCharts.com
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Quan sat Nganh Céng Nghiép (XLI) la mdt trong nhiing Ngénh dan dau vao thang 1. Dot ting gia
sau su kién Brexit rat manh va XLI nhay lén mUic cao méi (HH) sau dot phuc héi. XLI dang c6 dau
hiéu mudn dan dau. Hanh dong "Backup to the Edge of the Creek" (BUEC) c6 xu hudéng giam
nhiéu hon so v6i $SPX, diéu nay dudc du bao sau mot dot ting manh nhu vay. Mién [a XLI van &
trén nén gia TR va san sang tiép tuc vai trd dan dau.

XLK Technology Select Sector SPOR Fund NvSE @SrockCharts.com
5092016 Open 4575 High 47.07 Low 4670 Close 47.05 Volume 6,11 Chg +0.95 (+0.97%) «
W LK (Daily) 47,05 0
ﬁ 1 455
Tech is the |eader, No cerrection {ﬂ- 420
_ here white the $SPX stalls, L1 455
‘Tech has come alive after o o 450

breaking ouf. Strong Tech 52510 NP ISR P U OOV T O O O 1 U L B

‘encourages speculation. This 'L.[r D“']‘F 0 n5 ::‘2

lindicates rotation is taking place M EPT g
i 2

g:?g:lmx makes all-time high ‘mﬂ] h u‘ g;
i 4 AR SR LT

il
b ﬂ
%[W' “'*n'ﬂ / -

77 305
39.0
? |Ie|:h is & market performer here,

|

14 21 283016 11 10 25 Feb & 18 22 Mar 7 14 21 23 Apr 11 15 25 May 9 18 23 Junf 13 20 27 Jul 11 13 24 Aug &
ol Volurne 6,063,052 30

14 21 282016 11 10 26 Feb 2 48 22 Mar 7 14 21 22 Apr 41 18 25 May O 46 23 Jung 43 20 27 Jul 14 98 25 Aug 2

Sau khi dét pha dén muic cao mdi trong $SPX, hau hét cAc Ngénh via Nhém ngiing dé nghi ngai.
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Tuy nhién, Ngéanh Cong Nghé (XLK) tiép tuc tang gia manh. Ching ta c6 thé thay rang cong nghé
da di theo sau phan con lai cta thi trudng ké tir mitc day thap thang 1 ma khdng c6 dau hiéu nao
cho thay XLK mudn dan dau. Mot khi ra khoi giai doan Tdi tich liy, XLK bat dau tang gia lén cac
mtic cao hon (HH), chi yéu la nd luc tng tu ban than clia XLK. Luu y su tuong phan gilra XLE va
XLK. Dy kién Nganh céng nghé sé dan dau trong bat ky dot ting gia nao cla thi trudng sap téi.

XLP Consumer Staples Select Sector SPOR Fund NYSE @ SrockCharts.com
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Nganh Hang Tiéu Diing Thiét Yéu (XLP) da dan dat thi trusng tang cao hon ké tlr thang 1, nhung
mot diéu thi vi da xay ra sau dgt ting gia cla su kién Brexit. Cac t6 chiic 16n (€C0O) thudng uu tién
cac cb phiéu tiéu dung trong céc giai doan thi trudng dm dam, khéng c xu hudng hoac khéng cé
su chac chan. Diéu nay rd rang da ding gan day. Sau mot dgt diéu chinh giam béi su kién Brexit
rat néng, XLP da tang gia nhay |&én muc cao ky luc. Sau mdt dot yéu kém dot ngdt xay ra, thi bay
gi XLP lai dang c6 su van dong quay tré lai TR. Hién tai cac chi s6 thi trusng dang dat mic cao ky
luc méi, su luan chuyén giita cac Nhém vé Ngénh dang dudc thay doi. Cac Nganh dan dau cii nhu
XLP dang nhudng chd cho cac Nganh lién quan hon vé kinh té nhu Cong Nghiép (Industrials),
cong Nghé va Vit Liéu (Technologies and Materials).

Nganh Chdm Soc Sitc Khée (XLV) (Trang 246) tang manh tit mét phién Spring nho va lién tuc
tang. Mot Buying Climax (BCLX) nim ngay trudc cho thay mdt hanh dong Backing Up sé dién ra.
XLV da tang xa ra khoi TR Tdi tich lily nén sé rat kho dé gia quay trd lai. Mic gia cao méi (HH)
trong $SPX dang lam tang su dau co trén Phé Wall. Cac Nhém va Nganh mdéi dang ndi 1én va dan
dau trong khi cac nganh yéu thich cii dang giam.

Hay danh thsi gian m6i tuan dé xem xét tat ca cac Nganh va Nhém Ngéanh dan dau. Hoan thanh
phan tich nay bang cach danh gia Hang Tiéu Ding Khéng Thiét Yéu (XLY), Tién Ich (XLU) va
Khai Théc Vang (GDX). Sau dd, phan tich di sau vao cac Nhém Ngénh ma ban quan tAm nhat.
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PHAN TICH VA LUA CHON CO PHIEU:

Chung ta da kham pha phan tich cac Nhém Nganh. G day, ching ta sé chuyén sang viéc phan tich
Co phiéu. Khai niém van nhu cii, tim cac €8 phiéu dan dau trong mot Nhém Ngdanh t5t nhat.
Ching ta biét rang khi mét Nhém Ngéanh dan dau, thi sé cd cac cd phiéu doc lap di dau trong
nhém d6. Nhiing c6 phiéu dan dau sém nay thudng la cac c6 phiéu c6 von héa thi trudng l6n. Cac
t6 chiic 16n (€0O) sé uu tién cac c6 phiéu cé von hoa thi trudng 16n trudc va sau dé méi dén cac
cong ty ¢ von hda thi trudng trung binh va nhd. Phan tich Sifc Manh Tuong P6i sé hd trg trong
viéc xac dinh tiing cd phi€u méi ndi khi ching trd nén hoat dong manh. Khi chi s6 Sitc Manh
Tuong Poi trd nén co su Bong BB, nd sé cd xu hudng hd trg su tiép tuc ctia xu hudng gia trong thdi
gian dai (co thé la ting hodc giam). Hay di sau va kham pha cach ma chi s6 Sitc Manh Tuong Déi
gilip chiing ta lya chon c6 phiéu. (Chi s6 stic manh dugc ding trong truéng hgp nay van la $SPX)
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B4t dau bang viéc xem lai Chi S6 Hang Khéng Vii Tru Hoa Ky Dow Jones ($DJUSAS) tui vi du
trudc do (Phdn 35, Trang 212). Luu y rang vao nam 2015, Hexcel (HXL) da dat mic cao mdi vé
Sitc Manh Tuang Péi (RS) trong khi $DJUSAS (Trang 247) dang trong mdt xu hudng giam dugc
hon mdt nam. Hexcel ting nhung sau do bi anh hudng bdi su yéu kém clia toan bd Nhém va giam
gia xudng. HXL trong xu hudng giam cung véi RS trong sudt phan l6n qua trinh Tdi Tich Liy (hap
thu).

Pat viéc phén tich Wyckoff 1én hang dau va xac dinh cac yéu t6 dac diém cla giai doan Tdi Tich
Liiy dang hoat dong trong HXL. M&t su pha v& manh tir dinh giam xudng véi bién do gia rong va
khoi lugng ban tang cao dot ngdt tir do hinh thanh mot Selling Climax (SCLX) va mdt Automatic
Reaction (AR).

Pigu nay tao ra cac gidi han van dong gia clia pham vi giao dich TR ndi qua trinh Hép thu
(Absorption) c6 phiéu dién ra. Su bién dong gidm dan khi qua trinh van dong dién ra, dau hiéu
dién hinh cla viéc hap thu gia cd phiéu. Chi s6 RS tiép tuc yéu trong giai doan Tdi Tich Liy,
nhung day cao hon (HL) dugc tao vao thang 10 cho ca RS va HXL la mot ggi y quan trong.

Mot ‘bé phéng’ kinh dién nd ra cao hon vé gia cia HXL vé RS. Diéu nay dan dén hai hanh dong
nhay JAC (Jump Across the Creek) dan dén tao ra muc gia cao méi (HH), theo sau do la mét
BUEC. Stic manh clia hanh dong nay két hgp véi da tang [&n clia RS da dat ching ta vao trang thai
san sang rang mot xu hudng tang dai han méi dang dugc hinh thanh.,

Cung luu y cau tric cla giai doan Tich Liy 16n nay. Bai tap vé nha: tao mot biéu do PnF clia khu
vuc nay va xac dinh target gia udc tinh tiém nang trong xu huéng tang gia. Cling nhu phan tich di
sau vao Nhém Héng Khéng Vii Tru va tim ra cac c6 phiéu dan dau khac.

Hay quan sat biéu do6 Dow Chemical Co. (Trang 249) hinh thanh mot giai doan Tdi Tich Liy bat
dau tir ndm 2014. Tinh chat giao dich ciia DOW manh han so v6i $DIUSCC va S&P 500 trong subt
cau truc giai doan Tdi Tich Lily. Luu y cach chi s6 Sitc Manh Tuang Déi (RS) dat day cao hon (HL)
tai mic day thap cta phién Spring vao thang 8 nam 2015. Chi s6 RS tao ra mdt loat cac dinh cao
hon (HH) va day cao hon (HL) tif nam 2014 tré di. Gia tang va nhay lén trén muic Khang Cu & muc
$50 vao dau nam 2016 va gii gid trén mdc nay.

Luu y cac dgt day lén cao hon cla chi sd RS. Diéu nay thiét lAp DOW trong viéc dan dat thi trudng
va Nhém Héa Chdt Hang Héa trong dot tang gia sau bau clf tdng thdng vao thang 11. Gia cua
DOW va Sifc Manh Tugng Péi xac nhan xu hudng tang va cac xu hudng nay cé thé kéo dai trong
thdsi gian dai,

Su dan dau xu huéng clia DOW ciing c6 thé md ra con dudng di cho toan bd Nhém Héa Chdt
Héng Héa (Commodity Chemical Group) trong tucng lai gan. Cac c6 phiéu khac trong nhdm nay
dang dugc dan dat su tang truéng la nhiing c6 phiéu nao?
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DOW Dow Chemical Co, Nv3E @ teckChartgcom
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DPONG LUC NHOM NGANH:

Hay nhin vao mdt s6 Ngéanh thi vi dugi day. D6i khi, cac Ngéanh c6 thé ggi y cho ching ta vé dong
cG thuc su cla thi trudng. Cac Nganh va Nhom nganh thudng co xu hudéng hudng Igi ¢ cac giai
doan khac nhau ctia chu ky kinh doanh. Chu ky kinh doanh nay chac chan da kéo dai kha lau va
dudng nhu van con tiép dién. Ching ta c6 thé nhan biét vi tri cia chling ta trong chu ky nay bang
cach quan sat cac Ngdnh dang hoat dong manh mé va dan dau, cliing nhu cac Nganh dang tut hau
lai phia sau.

Mot s& Nganh dan dau trong mét chu ky kinh doanh sém bao gom Héng Tiéu Ding Khéng Thiét
Yéu, Hang Tiéu Diing Thiét Yéu va Tai Chinh. Cac Nganh & chu ky cudi thudng bao gom Néng
Lugng vé Chéim Soc Sitc Khée. Day khong phai la danh sach day dd va ching ta sé sém thao luan
vé cac chl dé khac (nhu Nganh Vét Liéu va Cong Nghiép). G day ching ta hay tap trung vao mot
s6 hoat dong gan day trong cac Ngénh cd thé k& ciu chuyén vé vi tri hién tai cta chu ky kinh
doanh.
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Wl MLV 81,58 (22 Sep)
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C6 5 Nganh dudc so sanh véi Chi S8 S&P 500 ($SPX). Hang Tiéu Ding Khéng Thiét Yéu (XLY)
va Hang Tiéu Ding Thiét Yéu (XLP) |a nhiing nganh dan dau chu ky sém. Nédng Lugng (XLE) va
Chéim Séc Sitc Khée (XLV) thudng dudc hudng loi vao giai doan cudi chu ky. Ngénh Téi Chinh
(XLF) & mot trusng hop dac biét (thusng la dan dau chu ky sém).

So sanh XLY va XLP vSi $SPX. Chi s6 Sttc Manh Tuong P4i cla cac nganh nay dang co su giam
dan. Su luan chuyén khéi cd phiéu tiéu ding cho thay cé mét su chuyén déi hodc dich chuyén,
vao cac giai doan sau cla chu ky kinh doanh. XLE vé XLV dang dan dau cla dgt tang gia trong
thang 9. Nhiing chd dé cla cudi chu ky nay cho thay nén kinh té dang hinh thanh. Ngusi tiéu
dung gap kho khan vé tai chinh vao giai doan cudi cta chu ky. Cac nganh nay cé thé dang cho
thay su can kiét cia ngudi tiéu ding. Nhung van cé ly do dé tin rang thij trudng tang gia van con
tiém nang.

Nganh Tai Chinh (XLF) dang dan dau v6i mdt ci nhay [&n mUc gid cao méi. Diéu nay cho thay
mdi trudng i suat thuan Lgi sé khdng gay thiét hai cho ngudi tiéu dung hodc tang trudng kinh té.
C6 phiéu néing lugng (XLE) 1a nhiing nganh hudng lgi truc ti€p tif lam phat. Trong thang 9, ching
da thoat khoi su am dam va co mot dgt ting gia tuyét vdi. €8 phiéu Déu cao hon dan dén gia dau
cao hon la nhién liéu cho lam phat tucng lai. Nhung gia nang luong tang c6 thé mat tif vai thang
dén vai nam dé bat dau anh hudng dén gia hang hoa va dich vu trong nén kinh té.

Mot linh vic ma ngudi tiéu ding khong dugc giam gia do la chi phi Chdm Soc Sitc Khde (XLV).
XLV 1a mdt cha dé dau tu dién hinh vao giai doan cubi chu ky kinh doanh. Va XLV hién dang dan
dau. XLV da tang 1&n trén kénh xu hudng va da gidm trd lai. Bay gi6 c6 vé nhu luat bai bd chim
sdc stic khde da that bai, chiing ta s& xem phan (ng clia nganh nay. C6 vé nhu khéng cé nd luc
nao nifa vé cai cach cham sdc stic khoe trong tuong lai gan. Diéu nay cd thé hodc khdng thé la
bat ngs doi véi cac c6 phiéu thanh phan ctia XLV.

Trong giai doan cudi ctia chu ky kinh doanh dién hinh, nén kinh t& phu thudc vao tang truéng clia
nganh coéng nghiép va nhu cau manh mé doi véi cac nganh nguyén liéu thé va vét liéu trung
gian. Chung ta sé tiép tuc theo ddi cac nganh trén va so sanh ching véi Nganh Cong Nghiép
(XLI) va Nganh Vét Liéu (XLB). Cac nganh nay nén van nam trong vi tri Sic Manh Tuong Péi khi
sy mé rong chu ky kinh doanh nay van tiép tuc.
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THI NGHIEM HOA HOC:

Hai nganh hoat déng manh mé trong thang 9 la Nganh Vét Liéu (XLB) va Nganh Cong Nghiép
(XLI). Trong nifa sau cta su m& rdng clia chu ky kinh doanh, cac Nganh nay thudng phat trién tét.
Nén kinh t& da bat dau dugc mé rong véi téc do nhanh hon. Cac nganh nay phat trién manh vé
gia, cho phép gia hang hoa tang véi téc do nhanh han so véi sy phat trién chung clia nén kinh té.
Cac cong ty nay hién cd "don bdy" trong md hinh kinh doanh cua ho, khién ho dic biét hap dan
d6i véi cac nha dau tu khi chu ky kinh té ting trudng.

$DJUSCC Dow Jones US Commodiy Chemicals index IND
E.0e4 2017 I15pm

@ SteckC harticom
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Co phiéu héa chdt hang héa cd mot chan trong ca hai nganh Cong Nghiép va Vét Liéu cla thi
trudng. Nganh Cong Nghiép vi cac san pham hoa chat can thiét cho san xuit va bao tri hau hét
cac thiét bi dugc st dung trong nén kinh té. Con Nganh Vét Liéu vi cac hoa chat hang hda nay la
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nguyén liéu thiét y&u cho hoat ddng ctia nén kinh té dua trén san xuat thuc té. Hay tién hanh mét
nghién clu trudng hop vé nhém nganh héa chét hang héa va mo ta mot trong nhing c6 phidu
dan dau trong nhém nay. Liéu c6 thé bang cach két hgp cac khia canh clia Ngénh Céng Nghiép
va V@t Liéu bi phu thudc vao cac san pham hda chat can thiét ciia nhém nganh héa chét hang
héa, chiing ta c6 thé c6 mdt co hdi dau tu siéu tot khong?

Chi S6 Hoa Chdt Hang Héa Hoa Ky ($DJUSCC) (Trang 253) cé xu hudng tang lién tuc cho dén
thang 10 ndm 2014 va sau dd bat dau mot giai doan Tdi Tich Liy kéo dai nhiéu nam. Mot
Nguyén Nhdn rit |6n dugc tao ra vao cudi nam 2016. So sanh Sitc Manh Tuang P6i (RS) véi biéu
d6 gid khung tuan gilip chiing ta duy tri dinh hudng cla xu huéng chinh. Nghién citu xu huéng
tang trudc khi hinh thanh giai doan Tdi Tich Lily. Ca gia $DJUSCC va RS déu tang rd rang clng
nhau.

Mot Buying Climax (BCLX) xuAt hién trén biéu do gia va cling rd rang trén biéu do RS. M6t su
Thay Déi Tinh Cdch (CHoCH) xay ra sau do. Luu y cach RS giam manh sau BCLX. Dong thdi (sau
dot giam gia ban dau tao day AR), dong lugng gid giam manh ti BC da dan dén ba diém
Secondary Tests (ST). Trong giai doan ST, dudng RS chi nhich [én nhe trén Budng Trung Binh
Pong MA30 tuan gidm manh. Cac nha dau tu ngan han nén nghién ctu cau tric nay va cach né
cung cap manh mai xuat sac vé xu hudéng gia trong ngan han (giam).

Su sut gidm manh tao muc day thap véi mot Shakeout tuan theo trinh tu cla cac Secondary
Tests (ST). Chi sd RS yéu cho thay €O dang sit dung hanh déng Secondary Tests (ST) nhu mdt noi
dé ban thao va tién hanh Phén Phéi c& phiéu cho cac nha dau tu nhd lé. Bat nd luc tang sau
Shakeout |4 dau hiéu tot vé su xuat hién s6m ctia ngudn cau. Phan tich giai doan a cach dién giai
vé cach giai doan Tdi Tich Lily nay dang hinh thanh.

Luu y su bién dong l6n clia Giai Poan [B] véi mot hanh dong Shakeout (50), mot dot tang gia l6n
va mot Spring nho clia SO. Sau d6, dgt tang gia tir Spring khdi dau xu hudng tang. Tat ca diéu nay
cho thdy c& phiéu dang dugc Hép thu (Absorbed) lai bdi CO. Dgt tang gia tir Spring dua gia lén
trén MA 30 tuan va sau do su bién dong giam bét (Absorption gén hodn tdt). Viéc Nhay qua
dusng Khang Cu mdt cach manh mé (& su cam két quan trong clia gia vao xu hudng tang. Diéu
nay dugc xac nhan bdi xu hudng tang clia Sttc Manh Tudng Doi.

PGi vi cac nha giao dich va nha dau tu theo phuang phdap Wyckoff, cé nhiéu diém dé vao lénh
theo hé théng. Diém tham gia giao dich tiém nang bao gom viéc gia dao chiéu tang trd lai sau
Shakeout. Hanh ddng kiém tra phién Spring va tang gia quay trd lai TR (cting thich hgp hon cho
cac nha giao dich). Diém Last Point of Support (LPS) va Jump and Backup (BU). Mdi diém vao co
chién lugc dat diém dimng 16 (SL) pht hgp. Cac nha dau tu ciing c6 thé xem xét su diéu chinh lai vé
dudng Trung Binh Bong khi gia tang.
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$DJUSCC Dow Jones US Commodity Chemicals Index INDX

04-Oct-2017, 16.00 ET, daily, O 501 .46, H: 502.49, L: 499,83, C. 499 B7, V. 1811437952, Chg: -0,63 (-0.13%)

P&F Pattern Ascending Triple Top Breakout on 12-Sep-2017
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Biéu do PnF (Point and Figure) ciia Nhém Nganh Héa Chét Hang Héa hién dang kha ma rong.
Tuy nhién, van con cac muc tiéu target gia cao hon nita. Chi mdt phan doan dudc tinh & day (31
cét). Do do, $DIJUSCC nay c6 tiém nang l6n cho mdt chién dich dang tiép dién.

Bat ky xu hudng gia méi n6i nao trong mdt Nhém Ngénh déu c6 mdt hodc nhiéu cd phiéu co ban
dang dan dat va hinh thanh xu hudng tang gia méi nay. Nhiém vu cta ching ta & tim ra sy dan
dau trong ching. Luu y cac dau hiéu cta su dan dau sém trong DowDuPont (DWDP) (Trang 256).
Su gidm gia tao ra mot hanh dong Shakeout (S0) va sau do dao chiéu tang gia quay tré lai vao
TR. SO c6 mot bai Test trd lai t6t va sau do tiép tuc ting |én trén Khang Cu va xuat hién mot Sign
of Strenght (S0S). Chudi hanh ddng nay la mdt su cai tién rd rang so véi $DJUSCC & vi du trudc.
Sau Sign of Strenght (SOS), mot dot diéu chinh gidm nhanh dén Hb Trg thiét 1ap tao ra mot LPS
va sau dd tang gia vugt qua khoi Khang Cu. Mot loat cac Backup lai Khang Cu tif trén xuéng cho
thay su thiu bién ddng gidm va xac nhan hoan thanh viéc hap thu nguén cung (Absorption).

DWDP da san sang dé di chuyén &n va ra khoi giai doan Tdi Tich Liiy. Tai phién LPS th( hai,
DWDP va RS dang viing chac trong xu huéng tang dong thai. Mai [an tré lai dusng Xu Hudng ting
dai dién cho mot noi dé bat dau vi thé hoic thém vao cac vi thé hién cd. Xu huéng hién da dugc
ma rong ra khoi cac dudng trung binh dong MA va do d6 cé thé dang tién dén tinh trang Qud mua
(Overbought). Liéu biéu do PnF cho ching ta biét diéu gi vé cac muc tiéu gia tiém nang?
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DWDP DowDuPort Inc. WySE @ StockCharts com
E.0ct2017 :23pm Open 62,40 High71.23 Low 52,15 Last 71.43 Volume 25.35 Chg +4.00 (+2.74%)
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Case Study: DWDP (DowDuPont Inc.) b—— 108

DWDFP DowDuFort inc. NYSE

27-Sep-2017 daily, O: 69 52, H 6952, L 6827, C- 68 80 6969250, Chyg -0.55 (-0.79% 85
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Hai phan doan cd thé dugc tinh trong nghién cliu trudng hap PnF nay. Mot dau hiéu cta SOS sau
Shakeout |a mot su Thay Dai Tinh Cach (CHOCH) rd rang trong PnF. Gia cia DWDP c6 thé dudc
xem nhu dang xoay quanh muc gia LPS la $46, day sé la dudng dém sé cét (6 ndm ngang). Biéu
d6 PnF minh hoa rd rang nhiing diém biéu d6 chinh nay. Mt mau hinh Catapult dep mat theo sau
b&i mot Springboard va muc gia ting tir 47 dén 65 trong mot dot tang khong bi gian doan. Hién
tai, van dé la gid vé RS dang tang nhanh vao muc tiéu target gid phan doan PnF thap hon & miic
72 | 85. Co thé diéu nay sé dan dén sy hinh thanh cta mét giai doan Tadi Tich Liy trudc khi tién
dén muc tiéu phan doan PnF cao hon? Hay DWDP c6 thé tiép tuc tang dén muc tiéu target gid
|6n hon? Ban can thay gi dé goi y mdt trong hai kich ban nay thay vi kich ban kia? Ban sé giao dich
thé nao trong méi kich ban?

V6i Phuang phdp Wyckoff, ching ta co thé thay trusng hop Nhém Héa Chét Hang Héa va DWDP
dang trong xu hudng tang gia l6n. C6 phiéu va nhém nganh nay dang dan dat thi trusng tang
truéng di lén. Sy dan dau thusng kéo dai hang thang va tham chi nhigu nam. Liéu con ¢d phiéu
nao khac trong nhém ngéanh nay dang dan dau?
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THU THUAT BIEU DO DGN GIAN VGI POINT AND FIGURE (PNF)

Thi thudt biéu do don gidn 1a cac quy tic ngon tay cai it
dugc biét dén nhung ching thuc su hitu ich trong viéc phan
tich biéu d6 va giao dich. Nhiing tha thuat nay thuc su khong
ngu ngdc, ma con rat théng minh va hiu ich. Qua thsi gian,
chuing ta thu thap nhitng meo va thu thuat nay va tich hgp
chiing vao viéc phan tich biéu d6 hang ngay. Ching ta su
dung ching thudng xuyén dén mic tré thanh ban nang va
gan nhu tu dong.

Trong phan nay, ching ta kham pha mét trong nhiing tha thuat yéu thich cla tdi tif phuong phap
dém target gid theo Chiéu ngang (Horizontal) clia Point and Figure (PnF). Khi hoan thanh mot
giai doan Tich Liy, cac nha giao dich theo phuang phdap Wyckoff sé dém target gid theo chiéu
ngang cta khu vuc trong qua trinh xay dung Nguyén nhén va du bao ra mot Két qud cd pham vi
muc tiéu target gid tiem nang. Tai mot thai diém nao dé trong xu hudng tang gia, cd thé hinh
thanh mot pham vi giao dich Tdi Tich Lily (SSR). C6 mot ky thuat dé xac dinh khi nao giai doan
Tdi Tich Lily c6 kha nang da hoan thanh va xu hudng tang gia sé tiép tuc. Cong cu dinh lugng théi

diém thong minh nay [a mot trong nhiing 'Thit Thudit Biéu D6 Pan Gidn' dau tién cla ching ta.

Stupid Nesting of PnF
Chart price
Tricks objectives
$SPX S2P 500 Large Cap Index INDX
30-un-2016, 1445 ET, dody, O 207317, H 2,086 68, L 2,070.00, C: 2/093.79, Chy +2380 (1.11%)
PAF Pattern Low Pole Ravarsal on 28.Jun.2016
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One more reversal down by 3 boxesisneededtogettod columnsinthe reaccumulation. This willcreate
a count that matches the price objective of the base count.
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Giai doan Tich Liiy trong hai thang dau nam 2016 da cung cap mdt qua trinh xay dung Nguyén
nhén cho mdt xu hudng tang gid manh mé. K& tir thang 4, S&P 500 ($SPX) da hinh thanh mot
giai doan Tdi Tich Lily (Stepping Stone). Mot khang cu manh mé nam & khu vuc gia cao clia ndm
2015, noi thi trudng da cé su chiing lai. Ngudn cung xuat hién phia bén trén can phai dugc hap
thu trudc khi thi trudng c6 kha ning tang gia [én miic gia cao méi. Liéu cd mot ky thuat nao dé
udc tinh dugc khi nao giai doan Tdi Tich Liy da hoan thanh va $SPX s&n sang budc vao mét xu
hudng tang gia mdi hay khong?

KY THUAT BINH LUONG THOTI DIEM:

$SPX (Trang 258) da dat mic gia 2,110 va sau d6 budc vao giai doan Tdi Tich Liy. Dém target
gia trong giai doan Tich Lily cho thay muc tiéu target gid nam trong khoang ti 2,270 dén 2,350,
diéu nay cho thay van con tiém ning tang gia thém. Ching ta tu hdi liéu cd thé dat dugc muc tiéu
gia dugdc tao ra vao dau nim hay khong (minh hoa bang mau vang). Tl thang 4, su van dong gia &
muc cao da hinh thanh mot giai doan Tai Tich Lily Stepping Stone (SSR). C6 mot ky thuat dinh
lugng thei diém ma ching ta co thé st dung dé xac dinh khi nao giai doan Tdi Tich Liy c6 thé
két thic va xu huéng tang bat dau. Khi dém target gid PnF cla giai doan Tich Lily va dém target
gid cla giai dogn Tdi Tich Lily c6 cing chung mdt mic gia xap xi nhau, hay tim kiém xu hudng
tang gia tiép tuc.

$SPX 1a mot nghién cliu trusng hap thuc té vé ky thuat dinh lugng thai diém nay. Trong giai
doan Tich Lily, s6 luong 15 c6t (6 ndm ngang) da hinh thanh trudc khi bat dau ting trusng.
Ching ta chd dgi giai doan Tdi Tich Lily sé cd it ct hon trudc khi tiép tuc xu hudng va khép vdi
muc tiéu target gia cta giai doan Tich Liy. Khi giai doan Tai Tich Liy hinh thanh, ching ta cé
thé udc tinh trudc dugc s6 cét (6 ndm ngang) can thiét dé khdp véi muc tiéu target gid hinh
thanh trong giai dogn Tich Liiy.

Trong trudng hop nay, so lugng véi 9 cdt (6 ndm ngang) trong giai doan Tdi Tich Lily sé khdp véi
s6 lugng 15 cét (6 ndm ngang) & mic gia thap hon clia giai doan Tich Liy. Do do, khi giai doan
Tdi Tich Liiy hoan thanh dudc khoang 5-6-7 ¢t (6 ndm ngang), ching ta c6 thé udc tinh rang sé
can tong cong 9 c6t (6 ndm ngang) dé thda man. Day la mot ki thuat dinh lugng théi diém. Mot
khi ching ta cé du s6 lugng 9 ¢ét (6 ndm ngang), ching ta bit dau tim kiém su hoan thanh cla
giai doan Tich Liiy trén biéu do doc va su tiép tuc clia xu hudng tang gia.

Luu y su 16ng ghép cac muc tiéu dém target gid trén biéu dd PnF. Sau phién Spring, mot dot giam
gia nita (bdi 3 6 ddo chiéu tré |én) sé hoan thanh tdng cong 9 cét (6 nidm ngang). Khi dém target
gia Tich Liy va dém target gid Tai Tich Lily c muc gid udc tinh xap xi bang nhau, ching ta sé
xem liéu Thi Thudt Biéu D6 Pon Gidn clia ching ta cd hoat dong hay khong.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 260

KY THUAT DEM PNF TRONG GIAI DOAN PHAN PHOI:

M6t van dé phd bién véi viéc dém PnF cho giai doan Phdn Phéi 1a dém qua nhiéu. Ching ta da
dé cap dén van dé nay trong Phén 33 trudc do. Viéc xac dinh dém target gid cla giai doan Phén
Phéi trén PnF ding va chinh xac [a mot khai niém tinh t&. Dudi day la mot ky thuat dé gitip xac
dinh cac target gid than trong hon (va tdi thay chinh xac hon).

MU nicron Technology, Inc, Nasdag Global Select Mid

01-Jun-2017,12:27 ET, daily, O: 30.75, H: 3083, L: 30.28, C: 30.68, V: 10524859, Chg -0.09 (-029%)

P&F Pattern Ascending Triple Top Breakout on 16-Dec-2016
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Chiing ta hay ludn bt dau dém target gid tir phia bén phai ctia giai doan Phén Phéi. Trén biéu
d6 thudng, hay tim Last Point of Supply (LPSY), sau do xac dinh diém nay trén biéu d6 PnF va
dém s6 lugng cac cdt (6 ndm ngang) vé lai phia giai doan dau cta qua trinh hinh thanh (tif phai
sang trai). Thay vi dém dén diém Buying Climax (BCLX), ban hay ding lai & diém Secondary Test
(ST) ciia BCLX. Dém target gid clia qua trinh Phan Phdi sé nho hon. Diing lai & diém ST 1a hop ly.
P4 la noi ma Composite Man/Operator (CO) can thiép va ban thao cd phiéu cho thj trudng, do doé
xac nhan ding lai qua trinh tang gia (CHOCH). Su hién dién cta €O dan dén mdt thj trudng van
dong trong pham vi TR. Hai kich ban: giai doan Tdi Tich Lily hoic Phén Phéi sé hinh thanh.
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Trén biéu do khung tuan nay, ching ta co thé thdy mot giai doan Phén Phéi hinh thanh vao nam
2014/15 sau mot Buying Climax (BCLX). Nghich ly cta viéc dém target gic PnF tao ra muc gia
giam qua |6n da dudc giai quyét bang cach L&y muc tiéu tir LPSY dén ST (ctia BCLX).

Luu y dot phuc hoi tang gia rat yéu sau Sign of Weakness (SOW). Day |a Last Point of Supply
(LPSY) va la diém bét dau thuc hién dém target gid PnF cla giai doan Phén Phéi. Diém LPSY chi
co thé tang gia dén ngang khu vuc clia Automatic Reaction (AR). Khang cu nay la mot dang can
trg quan trong ma MU khdng thé tang gia tré lai dugc, tir d6 giai doan Downtrend bat dau mot
cach manh mé. Két qua dugc danh dau trén biéu dé la muc tiéu target gid PnF trong khoang ($9
/ $2). Ba cd mot Selling Climax ding lai hanh dong giam gia 6 muc gia $9.

Viéc st dung ky thuat nay dé lam cho muc tiéu target gid trong giai doan Phén Phéi cla ban sé
ducc than trong va chinh xac hon. Sau dd, st dung ky ning doc “Tape Reading” clia ban dé xac
dinh su két thuc cla giai dogn Downtrend trén biéu do (thudng la mot Selling Climax - SCLX).
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NGHIEN CUU CAC TRUGNG HOP BIEN HINH TRONG WYCKOFF

Nghién citu cdc trudng hop dién hinh trong Wyckoff gitp
chiing ta hiéu rd hon vé cach thj trudng hoat dong thong qua
cac giai doan va chu ky gia. Bang cach xem xét céc vi du thuc
case shdy t& v& hanh vi gid va khoi lugng, nha dau tu cé thé nhan dién
\ cac moO hinh quan trong va du doan xu hudng thi trudng.
Nhiing trudng hgp nay khdng chi cung cap kién thic ly
ﬁ\ thuyét ma con minh hoa cach &p dung phuong phdp
Wyckoff vao cac quyét dinh giao dich thuc té.

Giai doan Tich liy |a mdt qua trinh hap thu tif dau dén cudi. Muc dich cla giai dean Tich liy &
tao ra mdt moi trudng pham vi gia noi ma Nha Piéu Hanh Tong Hgp (Composite Man/Operator -
CO) cd thé 1&n chién dich tich Gy mua vao mot s6 lugng 16n ¢6 phiéu ma khdng lam cho gia ting.
pigu nay dugc goi la Hap thu (Absorption). Mot xu hudng tang gia manh mé va dai han cla ¢
phiéu sé theo sau qua trinh Tich liy. Su Hap thu c6 phiéu la viéc loai bé nhiing nha dau tu tay
yéu Weak Hands (WHs) ra khoi thi trudng. €O dang tich cuc mua c6 phiéu va phai lam sao dé cho
c6 phiéu khdng thé mua dugc bai cdng ching hodc cac t6 chiic khac. Muc tiéu cla €O la thu gom
nhitng c6 phiéu nay mot cach &m tham ma khéng lam cho ¢ phiéu nhay ra khoi khu vuc Tich Liy
quéa sém. CO che day rat kin dao vé hoat dong clia ho dé khéng thu hit su chd y khéng mong
muén tif cac t6 chiic 16n khac, bdi viéc thu hat thém cac t6 chiic I6n khac sé lam gia tAng sy canh
tranh cho viéc Tich Ly cac c6 phi€u c6 san & trén thi trusng.

Giai doan Tich liy nay tré nén ngay cang kho khan khi pham vi Tich liy di vé nhiing giai doan
cudi cung dé hoan tat qua trinh va xu huéng tang gia mdi bat dau. Mot s6 trudng hop sé co rat it
c6 phiéu dudc ban ra bdi cong chiing hodc cac t6 chiic khac, ngoai ra lai con c6 rat nhiéu su canh
tranh mua vao cla cac t6 chiic khac cho nhing cd phiéu con lai it di nay. Day la mdt cong viéc doi
hoi ky nang rat cao va sd tién cuc l6n clia €O mdéi cd thé tich ldy dd s6 lugng cd phiéu ma ho mong
muén.

Khac véi bat ky phuong phap biéu d6 nao khac, Phuong phdp Wyckoff nhan ra su van dong va
hoan thanh cla qua trinh Tich liy ti dau dén cudi. N lam rd nhiing dic diém quan trong cla gid
va khéi lugng trong qua trinh Hap thu (Absorption). Viéc quan sat va phan tich logic cho ching
ta thay rang cdu tric clia gid va khoi lugng sé thay déi theo nhitng cach ma ngudi quan sat can
than cd thé nhan biét. Nhiing su thay d6i nay bao hiéu vi tri cla giai doan Tich ldy trong qua trinh
tién dén su hoan tat.

Phan tich cac giai doan trong Phuang phdp Wyckoff |a sé giup cho ching ta theo ddi dugc dau
chan cta Nha Piéu Hanh Téng Hap - CO trong cac chién dich cla ho. Vui long tham khao cac
phan trudc day dé xem lai viéc Phédn tich Giai doan ciing nhu cac vi du trudc do va sau day ching
ta sé thuc mot s6 cac nghién clu trusng hop st dung cac vi du trén thi trudng hién tai.
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Quan sat biéu do cta Micron Technology (MU): Hay tim cac su dot bién rat 16n vé khdi lugng va
sy bién dong manh cla gia c6 phiéu khi gidm gia vao mot muic day thap danh dau su khéi dau cta
pham vi giai doan Tich lily. Day la mét Selling Climax - SCLX. Sau nhip Automatic Rally - AR va
Secondary Test - ST, Giai doan [A] hoan tat vSi su xac nhan cta ST (A) - CHOCH. Giai doan B
l& mdt pham vi giao dich bién ddng gia va khong cé muc dich, khién cac nha dau tu nho 1é nan
long dén miic ho tir bd va bat dau ban cd phiéu cla minh. Luu y hai dot Upthrust Action - UA as
UT dudng nhu vugt qua khéi pham vi giao dich TR nhung sau do, dot ngdt that bai va sau dé gia
giam quay trd lai ngay pham vi TR. Sau UA as UT th( hai, gid gidam manh xuéng muc day thap clia
khu vuc H Trg (hanh dong dién hinh cla Giai doan |B]).

Khi gia bat dau giam dén khu vuc Hb Trg trong Giai doan [B] (thudng van dong kéo dai), nhing
ngudi theo Phuong phdap Wyckoff sé bat dau tim kiém cac tin hiéu cho cac vi thé vao lénh tham
gia giao dich. Néu mdt muic thap méi (LL) gidm xudng dudi TR dugc tao ra, du kién sé& c6 mot
phién Spring rii bo. Nhung néu khéng cé muic thap méi nao dudc tao ra & day, thi mdt phién Last
Point of Support - LPS dugc du kién sé xay ra. Viéc kiém tra cac muc gia day thap trudc dé la mot
nguyén tac chinh trong Phuang phdp Wyckoff. Phién LPS dang kiém tra lai nguén cung xuat hién
trong giai doan SCLX va hai ST. Khi mdt muc day thap dugc tao ra véi khdi lugng ban rat cao, thi
viéc sé c6 mot vai lan kiém tra lai muc gid day nay sé can dudc tién hanh cho dén khi xac dinh
dugc ngudn cung da thuc sy can kiét hodc da bi hap thu, luc dé gia mdi cd thé tiép tuc ting. D6 [a
nhiing gi dang xay ra tai LPS.

M6t LPS hoic mdt Spring déu thuc hién cung mét loai cong viéc; d6 chinh 14 kiém tra lai cac miic
day thap co khdi ban lugng cao (cung L6n) trude dd. Viéc kiém tra thanh cong sé cho khoi lugng
ban giam dan tai LPS so véi cac muc day thap trudc do. Ngudn Cung dang dudc Hdp thu.
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Sau mdt LPS va Test lai cta LPS, ching ta theo ddi mot nd luc phuc héi ting gia lén viing dinh cla
khu vuc Tich Ly. Chiing ta dang tim kiém mot nhip ting gia phuc héi chat lugng thé hién sy Thay
Doi Tinh Cdch (Change of Character - CHOCH). Nhiing dac diém vé bién do gia mé rong di kém
véi khéi lugng mua tang dan én va day la bang chiing cla viéc mua manh mé (ngudn cau tét).
Ngoai ra, gia c6 phiéu cd kha nang tang nhay vot [&n trén cac dinh UA as UT trudc dé va git gia
van ddng trén khu vuc Tich ldy. Sau mdt dau hiéu cla SOS, mdt Backup to the Edge of the Creek
- BUEC hinh thanh. Day [& mdt khoang gia tam diing cho phép viéc hap thu thém c& phiéu xung
quanh va trén dudng Khang Cu sé dién ra. C6 phiéu lic nay dang dugc mua va nam giit chi yéu
bai €O theo ty |& tang gia tir mic day thap cla LPS, chi yéu viéc mua tiép tuc sé dién ra vao cac
khoang duing va diéu chinh giam nhe dé Test. Vi cd su Thay Déi Tinh Cdch (CHOCH) nay, khu vuc
nay dudc gan nhan la Giai doan [D[ va d6 la nhip phuc hdi tang gia ra khoi TR Tich lly. Giai doan
D] két thiic sau SOS 2 va BUEC 2. Giai doan |E| danh dau sy khéi dau cta xu huéng tang gia.
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Quan sat biéu do clia Twitter (TWTR): Vao muc day thap cla thang 1, pham vi van dong gia giiia
H6 Tro va Khang Cu dudc thiét [ap, tat ca dién ra trong vong mot ngay (Luu y SCLX vét AR). Ching
ta xac dinh day la SCLX vi cd su bung nd 6n vé khdi luong va véi viéc kha nang mic gia dong clia
khéng dat dugc muc thap va tang vao ngay hom dd. Ching té da cé sy mua vao manh mé hién
dién ngay trong phién. Mt sy xuat hién cuc l6n vé khoi luong tai SCLX sé can dugc kiém tra lai
trong tuong lai va diéu nay da xay ra tai ST. Giai doan [A] hoan tat sau hanh dong kiém tra thanh
cong tai ST (CHOCH). Su bién dong gia la dac diém thusng thay trong Giai doan [B]. Sau mot
hanh dong UT, gia dda chiéu va giam dé& dang, trong khi cac cac dgt phuc hoi ting gia lai rat kho
khan trong giai doan nay.

Vao thang 5 va thang 6, mot TR Sub Absorption (hdp mau vang) & day cla giai doan Tich liy dudi
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dudng HO Trg clia SCLX. Trong khoang thai gian van dong am dam nay, mot phién Spring sé #2
ri xudng dudi ST va gia bat dau ddo chiéu tang trd lai vao phién sau do. Sau khi mét hanh Test lai
phién Spring #2 thanh cong, gia tiép tuc tang [&n va quay trd lai vao trong TR (dudng mau xanh).
Piéu nay két thic viéc kiém tra cudi cung cua Giai doan [C].

Trong Giai doan [D/, ching ta chS doi gia sé tiép tuc tang [&n trén dinh cda khu vuc Tich y. Nhip
gia phuc hoi tang trong Giai doan [D] khong thé dat dén dudng Khang Cu trén tai AR trudc khi gia
giam manh do chju tac dong tin tdc vé thu nhap. Ching ta sé ghi nhan dinh phuc hoi tang gia nay
la mot Ddu Hiéu Nhé Ciia Stic Manh (Minor Sign of Strength) vi n6 khong thé dat dén dudng
Khang Cu va quay tré lai gidm xudng LPS. N6 luc phuc héi tang gia sau LPS c6 khadi lugng t6t hon
va gia vugt qua UT trong mot dgt ting gia gan nhu thang dimg, diéu nay cai thién so véi nhip gia
phuc héi trudc do. Viéc khoi luong ban tang dot bién tai LPS, diéu nay chiing to van con sy hién
dién nguén cung l6n cb phiéu. Ching ta ky vong rang gia thusng phai kiém tra lai mdc khoi lugng
cao do vao cac phién sau dd. Do dé, viéc gia tré lai khu vuc hién dang dudc gan nhan LPS c6 thé
nam trong tucng lai cla TWTR. C6 thé can thiét phai kiém tra lai miic gia $14.

Sau khi gia tang lén mic $21, chiing ta theo ddi co su xuat hién clia mot Ddu Hiéu Ciia Sitc Manh
(50S) c6 thé gilr gid van dong ngan trén Khang Cu. Viéc gid cang it quay tré lai khu vuc Tich Liy thi
cang tot. Nhung TWTR khong thé giit gia va bat dau cho thay dau hiéu suy yéu di va khéi lugng
ban cao xuat hién ngay |ap tic. Mot kich ban tang gia & day sé bao gom viéc gia on dinh va bat
dau giao dich trong mot pham vi nhd tai khu vuc Khang Cu. TWTR (& mét biic tranh chua rd rang.
Cung van con hién dién & dinh clia giai dean Tich lidy va mot M-SOS khdng hinh thanh. Vi nhiing
ly do nay, chiing ta phai ludn canh giac va khong gia dinh rang bat ky két qua nao ciing cd kha
nang xay ra.

Phién Spring vé LPS da tao ra cac diém mua ly tudng truéc dd. Bay gi6 TWTR can phai ching
minh rang gia cd thé chdng lai sy giam gia trd lai vao khu vuc Tich Ly nay va van déng gan dinh
cla pham vi. Cac dgt diéu chinh gidm nén co dic diém cua sy thu hep bién do gia va khéi lugng
ban thap dé ching minh rang su hap thu da va dang dién ra. Néu sy yéu kém tiép tuc véi sy mé
rong clia khdi lugng ban va bién dd gia gidm manh, thi ching ta sé két luan rang nguén cung dang
co su gia ting, didu nay cd thé khién gia bi gidm xudng. Néu kich ban thir hai nay xay ra thi ching
ta s& gan nhan lai Giai doan [C[ vé [D] nhu |a su tiép tuc cla Giai doan [B/, va hay chs dgi cac
phién kiém ta cu6i cung van dang ché doi & phia trudc.

Phuang phap Wyckoff luon la mot cau chuyén dang dugc ma ra ngi ma nhiing khic quanh va sy
bat ngd cd thé xay ra. Ching ta phai ludn san sang cap nhat cac kich ban va nhan dan cta minh,
do d6, hay diéu chinh chién thuat mot cach linh hoat va khdng rap khudn clia ching ta.
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NGHIEN CUU TRUGNG HGP NHAY QUA CON LACH (JUMPING THE CREEK):

Hay ctng xem lai khai niém vé ‘Con lach - Creek’ (Phdn 7, Trang 23). Day la mot nguyén tic
phtic tap clia Phuong phdp Wyckoff, nhung khi ban da hiéu, ching sé tré thanh mét lgi thé giao
dich rat manh mé. Cac viing H6 Trg va Khang Cu thudng dugc hiéu la sy tac ddng & cac mic gia
tuyén tinh. Cac dudng ngang dugc vé trén biéu do dé dai dién cho cac mic can quan trong nay.
Chuing ta st dung cac ving Ho Trg va Khang Cu trong phan tich biéu do véi su quan sat ti mi.

Trong khu vuc giai doan Tich lily va Tdi Tich liy, cac luc cla Cung va Cau dang canh tranh véi
nhau. Ching ta sé danh gia chat lugng ctia ngudn Cung va ngudn Cau nay dé xac dinh bén nao sé
thanh cong. Ngudn Cung (ban) tao ap luc gidm gia. Néu chat lugng cta ngubn Cau cao, cudi clng
phan 16n ngudn Cung sé dudc Hap thu bdi cac Strong Hands (SHs). Co phiéu sé trd nén khan
hiém, khd mua vi dang nam trong tay clia €O va xu hudéng gia clia cd phiéu sé tang lén.

Trén biéu d6, Con lach - Creek & mot dudng bién déi uyén chuyén véi viéc két ndi cac dinh gia lai
v6i nhau. Nhiing dinh nay la noi xuat hién viéc ban ra va ngan chan su tang gia t6i khu vuc Khang
Cu (ngudn Cung hién dién). Vi viéc ban ra nay xay ra & cac muc gia khac nhau nén dudng Khang
Cu la mot cAn mém véi su bién ddi uyén chuyén (giong nhu mot con lach c6 cac khic quanh co).
Khi két thuc nhitng dgt ban ra nay, ching ta sé tim kiém nhiing khoanh khac then chét khi &p luc
ban da can kiét va c6 phiéu c6 thé bat dau moét xu hudng ting gia méi. Chung ta dang tim kiém
khoanh khac khi viéc mua vao dudc dién ra manh mé dao ngugc xu hudng ban ra va mét xu
hudng tang gia mdi xut hién. Hay cai thién ky ning giao dich cla ching ta bang cach xem xét
khai niém vé Con lach - Creek.
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Trong qua trinh Tdi Tich liy di véi Ddu Thé ($WTIC) (Trang 266), viéc ban ra din dén mot loat
cac dinh thap hon (LH) bat dau vdi viéc tao ra Autematic Rally (AR). Con lach - Creek phia dudi
dang thé hién cho da giam duy tri. Viéc Nhdy (Jump) qua Con lach - Creek dudi nay sé chi ra su
hién dién clia ngudn cau mua vao méi. Cti Nhdy (Jump) nay can phai pha v3 vuot lén trén miic
gia cao ngay 9/3, véi khdi lugng tang cao dan va gia dong clta gan mic cao clia mot thanh S-bar
manh mé. Diéu nay da xay ra vao ngay 16/3 véi su tiép tuc tang vao ngay 20/3. $WTIC ting gia
ngay l&n trén ving Khang Cu véi mot Du Hiéu Cia Sitc Manh (SOS). Tai méc Khang Cu nay,
ching ta chS dgi mdt sy diéu chinh gidm quay lai kiém tra clia BU, tiém ning hon néu nhip diéu
chinh gidm nay khéng nén giam xudng dudi mdc ctia Cti Nhdy (Jump) trudc do. Tiép theo, hay
tim mot Cit Nhdy (Jump) qua Con lach - Creek khac phia trén véi cac thanh S-bar tot tiép dién di
kém véi su tang cao khdi lugng va bién dd gia rong. Khi diéu nay xay ra, nhiing hanh dong nay sé
dua $WTIC tang lén va ra khdi khu vuc Tai Tich liy. Viéc Nhdy qua con Lach (Jumping the
Creek) khong phai la mot muc gia chinh xac, nhung do la mot su kién quan trong trong mot khu
vuc dugc di kém theo xac nhan clia gid v khéi lugng.

Pl Polariz Inds, Inc. NY3E @ StockChans com
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Biéu d6 hang tuan cla Polaris (PII) cho thdy mdt Con lach - Creek & dudi va mét & trén dang
hoat dong. Bon miii t&n mau dé lam néi bat cac muc gia khac nhau nci xuat hién cla hoat dong
ban ra. Ching ta két ndi cac dinh nay véi nhau minh hoa ly do tai sao phép an du vé Con lach -
Creek hoat ddng. Chung ta dang canh giac véi mot Cit Nhdy (Jump) vi cac dot giam gia thiéu khoi
lugng ban duy tri (dang bi Hap thu). Ci nhdy JAC phia dudi co phan dang nghi ngd vi mac du cé
khéi lugng cau tot nhung cac thanh S-bar thiéu chat lugng (Péc tinh ctia S-bar). Mot phién
Back-Up (BU) sau do kiém tra c6 khdi lugng ban rat thap va bién do gia hep, diéu nay khién
ching ta thay rang dang c6 su Hap thu dién ra & day. Cu nhay JAC phia trén c6 cac thanh S-bar
manh mé va khéi lugng mua t6t. Cac nha giao dich nén bat dau tham gia mét vi thé dya vao stic
manh cla cac thanh S-bar nay, dit diém ding dudi muic day thap trudc do (dugc gan nhan BU).
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CU Nhay JAC nay tao ra mot dot tang gia tif muc gia khoang $87 dén $106 va c6 mot BU rat nong
trén dudng Khang Cu. Xu hudng tang gia dang cé hiéu luc.

JWN Nordstrom, Inc, HYSE & iteckChartscom
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Dudi day la mot nghién ctu trusng hdp chua hoan thanh vé Nerdstrom (JWN). Dudng nhu cd
phi€u nay da Nhdy qua con Lach (Jumping the Creek) phia duéi véi bién do gia rong va khoi
lugng mua tot. Nhip BUEC hién tai khdng nén giam xudng qué sau vao khu vuc clia cu nhay JAC
trudc do. Trong sudt qua trinh diéu chinh giam gia hién tai, khoi luong va bién do gia déu rat thap
trén biéu do khung tuan nay. Ching ta sé theo ddi mot diém dao chiéu tang 1&n khi dot BUEC nay
két thuc. Diéu quan trong la chd doi bang chiing cla siic manh (S0S) véi khéi lugng t&t. Néu Cu
Nhay JAC tiép theo xay ra, mot dong thai vuct qua dudng Khang Cu du kién sé cho ching ta thay
mot Major Sign of Strength (M-SOS) va su hoan tat clia qua trinh Hép thu (Absorption).

Khai niém tuyét véi vé Con lach - The Creek |a m6t [8i nhac nhd vé tinh chat hoat ddng manh mé
cla ngudn cau trong viéc phan tich biéu do. Khai niém doi lap ctia Con lach - The Creek |a Tédng
Biing - The ICE xuat hién trong qua trinh Phén Phéi (Tham khdo Phdin 30, Trang 153).
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NGHIEN CUU & PANH GIA LAI GIAI DOAN TAI TICH LOY (SSR):

Khi mdt c6 phiéu budc vao mdt xu hudng tang gia manh mé, nd co thé tiép tuc trong mot khoang
théi gian dai, cd khi kéo dai nhiéu ndm. Nhung cudi clng, ngay ca xu huéng ting gia manh nhat
cling can mdt su nghi ngai. Trudc khi dén giai doan nghi nay, chat lugng sé hitu ctia cd phiéu luu
hanh sé& c6 xu huéng bi suy giam. Nhiing Nhéa Diéu Hanh Téng Hop (CO) nim giit phan l6n c6
phiéu luu hanh ngay tif giai doan dau ctia mot xu hudng tang gid méi. Sau dd, khi xu hudng tang
gia dién ra dugc mot thsi gian, c6 phiéu dugc chuyén dén tay nhiing nha dau tu yéu hon Weak
Hands (WHs). D6 do, c6 phiéu can cd mdt su nghi ngai dudi dang Tdi Tich liiy (Stepping Stone
Reaccumulation - SSR). CO sé tan dung cac giai doan Tdi tich liy dé thu gom tiép céac cd phiéu
& tir nhitng nha dau cd ngan han.

M&t xu hudng ting gia manh mé thu hat ngay cang nhiéu sy quan tAm tif nhiéu nha dau tu dau co
va dam déng cong ching. Diéu nay cudi cling dan dén viéc lam bat 6n xu hudng gia va dan dén
mdt su diéu chinh giam gia 16n va bat ngd. Nguyén nhan cla su suy yéu gia nay la do cac nha giao
dich ngan han (Weak Hands - WHs), nhiing ngusi san sang ban ra va chét 16i ngan han nhanh
chéng khi cé nhitng dau hiéu diéu chinh nhd nhat trén bang giao dich.

Giai phap cho su thay d6i va thanh loc trong cd cau sé hitu cta cé phiéu [ su xuat hién cia cac
giai doan 'Tai Tich Liiy' (Stepping Stone Reaccumulation - SSR). Giai doan Tai Tich Liiy la mot
giai doan gia c6 phiéu van dong di ngang hoic gidm, cd thé kéo dai tir vai thang dén vai nam. Hau
nhu khdng cd ngoai &, bat ky cd phiéu nao trong xu hudng tang dai han sé trai qua mdt hodc
nhiéu [an tam ding gia trén dudng di lén dén diém két thic cda dot ting gid. Nhiing ngudi theo
Wyckoff tré thanh bac thay trong nghé thuat danh gia va giao dich trong giai doan Tdi Tich Liy
(Hay xem lai ch( d& nay trong Phdn 11, Trang 40).

Nguyén nhdan cia mot giai doan Tai Tich Lily la gi?

Cac nha dau co tré nén thi€u kién nhan véi mot cd phiéu trong giai doan Tdi Tich Liy va cd xu
huéng tim kiém cac co hdi khac trén thi trusng. Ngoai ra, mot sd ¢ déng ban (& nadm gitt dai han
tré nén nan long va bat dau thuc hién ban c6 phiéu cta ho. Thudng thi cac nha phan tich cd phiéu
s& két luan rang giai doan Tdi Tich Liy la m6t dinh dao chiéu va la su két thic cla xu huéng tang
gia. Chung ta cé mdt s6 nghién cliu trudng hop kham pha cach giao dich mot kiéu giai doan Tdi
tich ldy nhat dinh.

Nhu mét quy tac chung, mdt xu hudng tang gia sé bi chin lai bi mdt Buying Climax (BCLX) nhu
cé thé thay & Dollar Tree (DLTR) (Trang 270). Mot dgt diéu chinh giam gia t6i 17,6% trong 4
thang ti€p theo va két thuc véi mot Selling Climax - SCLX. Thong thudng, su giam gia l6n manh
nhat thudng xay ra & dau clia mot giai doan Tdi Tich Liy. Mot dot giam gia 16n nhu vy cd nghia
la mot giai doan Tdi Tich Liiy phai dién ra khi CO can than thu gom cd phiéu. Vi cé mdt nhdm céc
t6 chiic l6n €O da tham gia véi cd phiéu (ho s hitu mdt phan [6n c6 phiéu tif dau xu hudéng tang),
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DLTR Dallar Tree, inc. Hasdag &5 @ SrockChartscom
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mét giai doan Tdi Tich Lily thong thudng sé danh it thdi gian van dong & day pham vi gan Ho Trg.
Chlng ta sé& chli y quan st véi cac muic day cao hon (HL) dang dugc hinh thanh va sé co gang
mua tai nhiing diém giao cét nay. Sau Secondary Test (ST), gia clia DLTR tang lén khu vuc khang
cu va van dong mat thai gian 6 do.

C t6ng cong 4 didm mua dudc lam néi bat (xem lai Hé thdng diém vao lénh va thoat l&nh Phdn
27, Trang 131). D6 |a ST, Last Point of Support - LPS, dot diéu chinh tai Backup to the Edge of
Creek - BUEC va sy bt pha clia BUEC. Bat diém dimg 16 (SL) dudi murc gia thap cla nhiing khu
vuc nay. Nghién cliu su dao chiéu gia tir nhitng miic day thap nay dé tim cac thanh RS-bar hodic
S-bar 16n thé hién mot sy Thay Déi Tinh Cdch (Change of Character - CHOCH) tang gia. Thudng
thi mdt dgt but pha gia tang s6m sau su dao chiéu la noi tot nhat dé mua (Xac nhan). Pay la su
xac nhan rang viéc day gia xudng 1 khdng bén viing.

Phan tich biéu d6 Point and Figure (PnF) (Trang 271) gilp ching ta xac dinh dudc target gid
tiém nang tang gia trong giao dich. Hay thuc hién dém target gid cia giai doan Tdi tich liy viia
dugc nghién cliu. Sau ST, gia van dong xung quanh khu vuc Khang Cu trong mdt thai gian dai. Tat
ca cac giao dich bd sung nay trong DLTR trudc khi nhay ra ngoai va tao thém céc cdt vao so lugng
dém target gid PnF. Diéu nay [am nang cao muc tiéu target gid va lam cho chién dich tham chi
con hap dan hon.

Nhiing ngudi theo Phuong phdap Wyckoff hiéu rang thsi gian bd sung danh cho giai doan Tdi
Tich Lily cho phép €O hap thu dugc thém cb phiéu va do d6 tao ra mdt muc tiéu target gid PnF
l6n hon. Cudi cing, xu hudng tang gia vira méi dudc hinh thanh da vuct muc tiéu target gid PnF
|&n trén ba diém.
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BA Boeing Co. NYSE ® ftockCharts com
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Quan sat biéu d6 BA danh ba nadm trong qua trinh Tdi Tich Lily nay. BA két thic xu huéng tang
truée do véi mot Buying Climax - BCLX va sau do giam gia dot ngdt véi Selling Climax - SCLX.
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Piéu nay thiét lap ra cac khu vuc Khang Cu va Ho Trg dé gidi han pham vi van dong gia trong giai
doan Tdi Tich Lily. Khi gia van dong dudc 1/2 giai doan, gia cta BA tai mic day thap xuat hién
mot phién Spring #2 véi khoi lugng ban cao dot bién va sau do la cac phién Test lai Spring #2
nhiéu [An. Ching ta sé c6 gang mua tai phién Test lai clia Spring #2 nay vdi y tudng rang BA sé
tang gia di [&n trén Khang Cy va sau d6 bat dau mot xu hudng tang gia méi. Giai doan Tdi Tich
Lily da kéo dai han mét nam tinh dén thai diém nay. Thay vi nhay vao mét xu huéng tang gia, gia
lai van ddng quanh khu vuc Khang Cu trong sudt hon mdt ndm. Mdi muic day cao hon (HL) dudc
tao sau hanh déng Spring #2 va ching ta dang cho thay su két luan rang €O dang tham gia va
hap thu cd phiéu tai khu vicKhang Cy. Day la d4u hiéu rat tich cuc vi €O dang mua vao manh mé
BA va ngan chan gia giam quay tré lai khu vyc day cta pham vi giao dich TR. Nhitng ngi ly tuéng
dé vao lénh giao dich va dat diém ding 16 (SL) dudc ghi chd & trén biéu do.
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PnF 5 box came very
close to fulfilling the
minimum count
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Chung ta sé thuc hién dém target gid cla giai doan Tdi Tich Liiy (SSR) bang phucng phap PnF
v6i thong s6 5 6 ddo chiéu. Gia clia Boeing da dén rat gan véi khu vuc muc tiéu Target Min 1a mic
gia 166. Mot [an nifa, hay luu y khoang thdi gian kéo dai ma BA da danh dé van dong gia quanh
khu vic Khang Cu, ching xay dung mot s6 lugng s6 ¢ét (6 ndm ngang) trén biéu do PnF 16n hon
nhiu va sau dé hoan thanh s lugng ma rong nay. Ching ta mudn thay cac sé lugng cét (6 ndm
ngang) PnF 16n hon hinh thanh trong qua trinh Tai Tich Lily vi chung sé tao ra cac muc tiéu
target gida cao hon trong xu hudéng tang gia.
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Conventional labeling of Wyckoff
Reaccumulation Trading Range
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Giai doan Tdi Tich Lily c6 cung chung mdt muc dich dén véi giai doan Tich Liy véi mot diém
khac biét chinh. Giai dean Tich Lily ngan chan mdt xu huéng gidm gia khi CO bat dau qua trinh
van dong gia dai dé Hap Thu c6 phiéu. Diéu nay bat dau véi hanh ddng duing lai clia mot Selling
Climax - SCLX. Con Giai doan Tdi Tich Liy |4 qua trinh Hap Thu gia c6 phiéu trong mdt xu huéng
tang gia. Day & mot khodng tam ding trong mét xu hudng ting gia 16n c6 thé kéo dai tir vai tuan
dén vai thang (doi khi nhiéu nam) dé hoan thanh. Mot Giai doan Tdi Tich Lily sé& bat dau véi su
tang toc cao trao cla xu huéng tang gia vao mot Buying Climax - BCLX. BCLX va mot Automatic
Reaction - AR dudc xac dinh dé thiét 1ap cac khu vuc Khang Cu va HO Trg cla su van dong gia
trong tuang lai tai TR mdi nay. Pham vi giao dich TR khdng cd xu huéng sé lam nan long nhiéu nha
dau tu nho & va ho sé bat dau ban cd phiéu dé chuyén sang tim kiém cac c6 phiéu khac hoat
dong tich cuc han. €O sit dung su giai phdng va su san co clia c6 phiéu dé tang thém vi thé cla
ho. Chiing ta sé cd gang xac dinh dau chan cta CO trong qua trinh Tdi Tich Lily dé bt dau tham
gia mua vao hoac tang thém vi thé san co dé di clng véi €O khi xu hudng tang gia dugc tiép tuc.

Thudng thi cac nha giao dich sé hiéu [am Giai doan Tdi Tich Lily | Giai doan Phén Phéi. Véi su
phan tich can than, ching ta c6 thé hoc cach phan biét nhiing dic diém quan trong gitta hai kich
ban cd thé xay ra nay. Hay nhé rang, su Hap Thu (Absorption) dan dén Giai doan Tdi Tich Lily
hodic Tich Lily va hanh ddng gia tré nén it bién dong hon khi qua trinh van dong gia hoan tat va
bat dau xu hudng tang gia. Pieu nay la do hau hét cac cd phi€u co san clia cdng chiing da dugc
loai bd khai thi trusng (nghia la da bi hap thu).
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Trong s6 d6 & trén (Trang 273), luu y cdch ma moi muc day thap dugc tao ra (trong khu vuc HO
Trg) cao han mic day trude do (HL). Thdng thusng (khdng phai tat ca) muc gia day thap nhat cla
giai doan Tdi tich liiy thudng nam & dau giai doan c6 thé tai AR hoac ST sau do. Sau do, CO dat
|énh mua vao cao hon mot chit trong mdi [an diéu chinh gidm gia tiép theo. Giai doan Tdi Tich
Lily ciing co thé c6 mot hanh ddng Spring hodc Shakeout & phan két thic cla giai doan. (Hay
xem lai chd dé nay trong Phdn 11, Trang 40).

Thong thudng, biéu d6 khung ngay hoac khung tuan dugc st dung cho viéc phan tich nay. Nhung,
khai niém vé giai doan Tdi Tich Lily cling xuat hién trong cac khung thdi gian nhoé hon. Céc vi du
dudi day st dung khung thai gian trong ngay danh cho nhitng ngusi theo Phutang phap Wyckoff
ua thich phong cach giao dich theo dgt kéo dai tir vai ngay dén vai tuan.

Reaccumulation Analysis for Intraday Trading

SINDU Dow Jones incustrial Average INDX ® StockCharticom
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Ching ta st dung biéu d6 khung H2, c6 hai khoadng gia tam diing hinh thanh giai doan Tdi Tich
Liiy rd rang. Moi khoang tam ding nay thiét lap mdt dot phuc hoi tang gia lai dé giao dich hap
dan. Chdng thusng dugc goi la ‘giai doan Tdi Tich Liy Béc Thang - Stepping Stone
Reaccumulations (SSR)’ vi ching trong giong nhu cac bac thang tién dén murc gia dich cudi cung.
Khodng tam dung dudi dugc ngan chan bdi mot Buying Climax - BCLX va mdot Automatic
Reaction - AR, bat dau mdt cho mdt pham vi giao dich TR. Su hinh thanh nay kéo dai khoang nam
tuan. Luu y phién Spring va Test lai phién Spring da dan dén mot su ‘Thay Déi Tinh Cdach’
(Change of Character - CHOCH) va bat dau cho mét Giai doan Téng Gia (Markup). Mot dgt tang
gia hinh thanh Upthrust - UT & diém giita truéc d6 dan dén mot dgt giam gia dai va hep xudng tré
lai dudng HO Trg. Su giam gia kho khan nhu vay cho thay rang qua trinh Hap Thu (Absorption)
dang dién ra trén dusng giam. Su dé dang cla dot phuc hoi sau phién Spring xac nhan diéu nay.
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Luu y cach ma giai doan Tdi Tich Lily co thé rat dé bi hiéu [am d6 la mét giai doan Phén Phoi.

5

$INDU Dow Jones Industrial Average INDX @ StockCharts.com
12-Jan-2018 Open 2563830 High 25210.43 Low 25533.08 Close 25503 10 Volume 377.0M Chg +228.48 (+0.50%) «
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Trong khi cu trdc trude d6 cé mdt hanh ddng clia Spring & phan cubi clia giai doan, thi ciu tric
nay c6 mot loat cac mic day cao dan hon mot chit (HL) (bat dau véi Secondary Test - ST). Diéu
nay cho thay ngudn cau vao tot doi véi cd phiéu $INDU khi giai doan Tdi Tich Lily hoan tat. Khi
Last Point of Support - LPS dugc xac nhan bdi mot phién Test lai véi day cao hon (HL) va khéi

lugng ban ciing thap, da c6 mot su Thay Péi Tinh Cdch - CHOCH trd nén rd rang khi gia d& dang

di chuyén tang &n trén Khang Cu va sau dé budc vao mot Giai doan Téng Gid mai.

Bay giG chung ta hay thi tinh toan xem co6 bao nhiéu Nguyén nhéan dugc xay dung trong cac qua
trinh van dong ngang dé dua ra mot Két qua target gia udc tinh tiém nang trong tuong lai bang

phuong phdp Dém Point and Figure Count - PnF. (Trang 276)
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A more aggressive count of 31 columns
should be kept in mind (gray line). This
generates a count of 1120.65. This
produces an objective of 25,823.15 /
25,979.80.
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Biéu d6 thudng dudc xay dung véi dif liéu trén khung H1 va biéu do Point and Figure (PnF) s
dung dii liéu khung M5 va thang do ATR. Hai khoang target gia dugc thuc hién va tao ra tiém nang
tang gia [ 976.05 va 1120.65. Luu y rang sau khi phién Test cudi cung hoan tat, giai doan tang
gia sau dd rat an tugng. Do dd, ching ta thay gia tri cla viéc phan tich trong ngay cho cac nghién
ctiu trong giai doan Tai Tich Liy.
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$INDU Dow Jones industrial Average INDX

30-Mov-2017, 16,00 ET, 30MN, O: 24 241 68 H 24 286 689, L: 24 21627, C: 24 272,35 V' 67546208, Chg +31 75 (0.13%)

Mo recent chart pattern found

Scaling: User-Defined [Reversat 3, Box Size:20.0]
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St dung dit liéu khung M30 dé tao biéu do Point and Figure (PnF). Vi kich thuéc Box-size la 20
diém, thong s6 3 6 ddo chiéu, $INDU tao ra target gid tiem nang la 1,860 diém. Biéu do PnF
trong ngay thudng dé dang vugt qua hodc thiéu muc tiéu gia mot chut. Gia tri thuc su clia phan
tich nay la dé udc tinh target gid tiém nang cla dgot phuc hoi. Viéc phan tich giai doan Tdi Tich
Liiy va cac nghién cltu PnF dan dén céc dot phuc hoi chat lugng rat thanh cong.
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Nhu trudng hdp véi tat ca cac su hinh thanh giai doan Tdi Tich Liy (SSR), mot khi mot Buying
Climax - BCLX da dudc thiét lap, mdt Automatic Reaction - AR sé theo sau va hai diém nay thiét
|ap ra mdic Khang Cy va HO Trg clia pham vi giao dich van déng gid sau nay. Trong mot s6 cac
trudng hgp nghién ctu, ching ta thady mét mé hinh cac dot phuc hoi tir mic H6 Trg bi chan lai &
cac dinh va tao ra cac dinh ngay cang thap (LH). Hinh &nh la mdt loat cac muc dinh (LH) giam dan,
diéu nay goi y rang ngudi ban ngay cang trd nén quyét liét hon trong viéc ban cd phiéu & cac mic
gia ngay cang thap. Diéu nay trong gidng nhu xay ra trong giai doan Phdn Phéi, nhung khong
phai vay.

Hanh ddng cudi cung cla bic tranh dang suy thoai gidm gia nay thudng & mot hanh dong Spring
ril bd. Viéc phé va dusng HA Trg va cac muic day thap trude do lam tan va niém tin cling nhu su ky
vong clia nhitng nha dau tu dang nam gili con lai va trong nhiéu trudng hdp, ho budc phai ban ra.
That kho dé giit c¢6 phiéu khi ching lién tuc gidm gia va phéa va cac day ho trg trong mot pham vi
giao dich kéo dai, chi dé d6i mat véi su sup do toan dién clia giai doan Tdi Tich Liy.

Su pha v& xudng dudi trong giai doan cudi clia TR la mot Spring. Phién Spring la hanh dong kiém
tra cudi cling dé két thic chudi gia di ngang khong hoat dong va tiép theo [& mdt dgt phuc hoi
tang gia manh mé [&n khu vuc Khang Cu va su tiép tuc clia xu hudng tang gia.

AAPL Lppe, Inc. Nasdag 65 @ $tackCharts com
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Apple dot ngdt két thic dot tang gia véi mot dgt ddo chiéu va chung ta gan nhan mot BCLX va
mot AR dé thiét [ap cac mic Khang Cy va HO Trg. Mdi dinh sau do déu thap hon dinh trudc (LH).
M6t quy tac quan trong cho trudng hop Tdi tich lily nay la cac dinh thap hon (LH) nay thudng
dudc theo sau béi su xuat hién ctia mdt phién Spring. Luu y su bung né 16n vé khéi lugng ban khi
gia pha v day Ho Trg. Day la mot Spring #2 can dugc kiém tra va né dién ra vao ngay hdm sau.
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Khéi lugng ban cao cho thay nguén cung l6n clia c6 phiéu tré nén san cé bén dudi ving Ho Trg.
CO dang lén ké hoach mua vao cd phiéu nay nhung ho khdng chac chan rang cé bao nhiéu ngudn
cung thuc sy hién dién & muc gia nay. Phién cla ngay hom sau khi Test lai, gia duy tri trén miic
day cao hon (HL) va khéi luong ban thap hon so véi phién Spring. Viéc ban ra dusng nhu da can
kiét (cung can). Cac thanh S-bar chat lugng xuat hién trong hai phién tiép theo véi khéi lugng
mua tang cao khi Apple tién |én dudng Khang Cu va budc vao mot xu hudng tang gia mai.

Luu y khoang tréng GAP dugc tao trén dudng di lén. Ching ta két luan ti khodng trong GAP rang
phan 6n ngudn cung da dudc hap thu va gia sé dé dang tang [&n (EOM). Khdi lugng giam khi gia
tang 1&n trén khu vyc Khang Cy. Viéc day gia |én can rat it N6 Luc (khoi lugng) nhung gia van tang
t6t, day la Quy Ludt N6 Luc véa Két Qud. Nguon cung cd phiéu bi khan hiém. Chién lugc mua ¢
phiéu clia Apple khi phién Test lai clia Spring #2 thanh cong va dat diém dung 16 (SL) dudi miic
gia day thap nhat. C6 phiéu cling c6 thé dudc mua trén cac thanh RS-bar hodic S-bar xuat hién
sau khi dao chiéu tu phién Spring #2. Diém dimng 6 (SL) sé dugc dat & cing mot vi tri hodc co thé
dat duéi muc thap cta thanh S-bar mua vao do..

SCHW Charles Schwab Corp, NYSE & HeckCharticom
2ZJar2014 Open 2035 High 2643 Low 2608 Last 20 28 Volume 5S40 Chyg +0.00 (+0.00%) =
W ECHW (Dally) 26.29 (22 Jan)
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Quan sat biéu d6 clia Schwab (SCHW) c6 mot dgt ting gia 1&n trén khang cu véi mot Upthrust -
UT khi gia kiém tra lai BCLX va sau dd giam gia quay tré lai H6 Trg. Dinh tiép theo thap hon (LH)
mdt chit so véi dinh tai UT va sau dd dot ngdt giam gia tré lai HO Trg. Luu y trong ca hai vi du nay
rang c6 phiéu dang cd hanh déng muén quay trd lai mic H Tro. Trong cac nghién clu giai doan
Tdi tich liy trudc day, c6 phiéu cé xu hudng tao ra cac muc day cao hon (HL) va gia van dong &
gan khu vuc Khang Cu. Dai véi SCHW, xu hudng la gia & lai nira dudi cia pham vi giao dich TR. Gia
van dong gan muic thap cla pham vi giao dich rat gay nan long cho cac nha dau tu va céng chung.
Hanh ddng cudi cung & mot phién Spring #3 pha xudng dudi mic day thap cta AR va Ho Trg.
Khoi lugng ban thap, khdng ting cao hon so véi miic day thap dugc tao gan day.
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Khi mic gia tao phién Spring #3 véi khoi lugng ban thap, cé phiéu c6 thé dugc mua ngay lap tiic
(Tuy nhién, néu ban la m6ét nha d4u tu an toan, ban cé thé chd gid quay trd lai TR dé mua). Ching
ta khong mong dgi nhiéu vé mdt hanh déng Test lai cla phién Spring #3 va trong trudng hgp cla
SCHW, khéng cé hanh dong Test lai ndo ca. Gia dao chiéu tang |én tir mirc day thap va bat dau
tang manh. Mua vao tai phién Spring #3 hoic bat ky thanh S-bar tot theo sau nao. Pat diém
ding dudi miic day thap clia phién Spring hoac dudi thanh S-bar da mua.

Gidng nhu véi AAPL, cd mot khoadng tréng GAP tang gia va vudt qua Khang Cu. C6 phiéu da dugc
hap thu va tré nén khan hiém. Khoadng trong GAP ching té rang cac t6 chiic dang gap kho khan
trong viéc mua cd phiéu véi s6 lugng l6n. Sau mot DAu Hiéu Ciia Sitc Manh (SOS), co mot hanh
dong BUEC gidm quay tré lai Khang Cu (Khang Cu cii tré thanh HE Trg mdi). BUEC la nai ching ta
c6 thé dé thém vao vi thé mua. Hay di chuyén céac diém dimng 16 (SL) clia toan bd vi thé mua 1én
dudi day cta BUEC va dudng Khang Cuy. Sau BUEC, mot thanh S-bar |6n ddy gia SCHW vao giai
doan tiép theo clia xu hudéng tang gia.

Khéng c6 diéu gi tuyét doi trong hanh ddng gia clia cd phiéu va thj trudng. Chang ta nghién cdiu va
thao luan vé cac xu huéng gia. Cac xu hudéng gia la sdn pham clia hanh vi con ngudi trong viéc ho
thuc hién hanh déng va tong hop cla tat cd cac thanh vién tham gia bao gém ca phucng phap
cing nhu sy anh hudng cta ho (rat nhiéu yéu t6). Tat cd dudc phan anh trén biéu do giao dich.
Chiing ta nghién clu cac xu hudng gia nay va ching ta chun bi cho moi tinh hudng cé thé xay ra
t6t nhat co thé.

La nhiing ngusi theo Phuang phdp Wyckoff, ching ta hoc cach yéu thich su khéng chac chan va
cd hdi hoc hdi tir moi kich ban, tinh hudng trén thj trudng. Thai do nay dat ching ta trén con
dudng lam chl phuong phap va lam chl xac suat cda thj trudng. Ching ta budc di véi su khiém
ton va long biét on.
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NGHIEN CUU TRUGNG HOP GIAO DICH VOI SWING TRADING:

Nam 2017 la nam clia 'Thi truéng Bon - Uni-Market' khi cac cd phiéu hang dau, cAc nhdm nganh
va cac chi s6 déu tang ti dau dén cudi. Nhiéu cd phiéu quan trong da tham gia vao mét xu hudéng
nhat quan bat dau tif nam 2016. Thi trudng giao dich hai chiéu phd bién hon va chiing ta sé thay
nhiéu hon diéu nay vao nam 2018. Thi trudng giao dich co sé |a m6t mé hdn don cla cac dong
chay déi lap. Su dao dong clia cac chi dé lién tuc xuat hién va chim xudng.

Phuang phdp Wyckoff rat phu hop dé xac dinh va diéu huéng cac xu hudng sinh gi nhuan va méi
n6i. Hay tién hanh mdt nghién cuu trudng hop giao dich swing trén mot c6 phiéu da & trong mot
xu hudéng dai han véi mét mé hinh chu ky trong xu huéng va xem cach Phuang phap Wyckoff co
thé ho trg ching ta.

TGT Targel Corp. NYSE @ StockCharts.com
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Hau hét cac xu huéng l6n mat théi gian dé phat trién va co cac yéu to chu ky ndi bo. Target Corp.
(TGT) & mot cd phiéu nhu vay va cling la trong tAm cla nghién cliu trudng hgp cla ching ta.

Chuing ta cho rang cac xu hudng quan trong dugc tiép ndi bdi mot giai doan chuan bi hodc xay
dung bdi mot Nguyén Nhan. DAu chan ctia Composite Man/Operator - CO dugc xac dinh trong
cac biéu do. €0 can co thsi gian dé Tich Liy c6 phiéu cla ho. Ching ta goi day la qua trinh Hdp
Thu (Absorption). Cac khu vuc t6 mau & trén [a céc giai doan hap thu co thé dudc theo ddi va do
lusng bang céac biu do Point and Figure Charts - PnF. Chung ta sé tap trung vao cac giai doan
Tich Lily 3 day. Ban ciing cd thé nghién cltu thém cac giai doan Phén Phéi.
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TGET Targst Corp, NYSE & WreckCharts cam
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Day la giai doan Tich Liy vao nam 2011-12 vdi viéc phan tich cac Giai doan. TGT co mot Selling
Climax - SCLX sau mot dot gidm gid manh. N6 luc phuc hoi tang tai Automatic Rally - AR xac
dinh thiét [ap muc Khang Cu va SCLX la miic H6 Trg.

No6i chung, TGT & quanh pham vi giao dich nay, nhung giai doan Tich Lily c xu hudng tang. Luu y
xu hudng tang gia clia TGT trong Giai doan [B]. Diéu nay cho thay su cap bach cla CO dé Tich
Ly c6 phiéu. Bigu nay c6 kha nang la do xu huéng chinh dang tang va da cé su Hdp Thu trudc do
(trudc nam 2011) da lam cho c6 phiéu TGT tré nén khan hiém va khd mua.

Sau mot Sign of Strength - SOS, c6 mot dgt giam gia quan trong han tao Last Point of Support -
LPS. Sau LPS, c6 mdt Sut Thay Péi Tinh Cdach (CHOCH) khi gia TGT tang l&n va vugt ra khdi khu
vuc Tich Lily va mot giai doan tang gia méi bit dau. Giai doan Hdp Thu theo chu ky nay mat mot
nam dé hoan thanh.

Sau mot xu hudng tang manh mé cla TGT béi mét giai doan Tich Lily trude do, co mot giai doan
Phén Phéi va xu huéng giam gia theo sau. TGT (Hinh 1, Trang 283) c6 hanh dong diing lai dé két
thic xu huong giam gia véi mot SCLX vao dau ndm 2014. M6t diéu kién van dong gia trong pham
vi giao dich theo sau trong hau hét nam.

Luu y rang SCLX [ muic day thap nhat va gid hinh thanh mot dd déc 1&n trén. Ching ta nghi ngs
rang CO dang day gia lén trong cac Giai doan [B] & |C|. D4y la mot khodng ding ctia mét chu ky
I6n khéc. Luu y nhitng diém tuong dong véi giai doan Tich Liy truéc dd. Sau mot LPS, ¢ phiéu
TGT dé dang tang gid. Xu hudng tang gia dang & trong giai doan manh mé nhat.
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Trong nam 2017, TGT budc vao mot giai doan Tich Lily trong mot chu ky khac sau mot dgt giam
gia va mot SCLX. R rang la cd sy tuong dong gitta mdi giai doan Tich Liy da dugc nghién ctu.

M6t loat cdc muc day cao hon (HL) xuat hién sau ST. Sau mot SOS, gia du kién sé c6 mot diém
LPS. M8t meo giao dich nhd la mbi vi du v&é mdt LPS thudng két thic dot giam gia bang mot dot
giam manh tif SOS xudng. Su dao chiéu tir LPS va phién Test LPS la mdt co hoi tot dé bat dau
(hoac thém vao) mot vi thé (dat diém ding 16 dudi LPS hodc muc day thap tiép theo).
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Mot phién BU la van ddng gia hep, yén tinh va van dong gia 6 quanh muc clia SOS. Day la mot dau
hiéu rat tot cho thj trudng ting gia. Mot dot ting gia manh mé ra khdi khu vuc Tich Lily theo sau.

bgt giam chu ky ndm 2017 nay khac biét véi hai dgt trudc do theo mdt cach dang chua y. Hanh
dong gia theo sau bai mot giai doan Phén Phoi |6n hon nhigu va do dé, hinh thanh mét dot giam
gia 16n hon. Nhu c6 thé thay trén biéu d6 khung tuan, gid pha vé va thoat ra khdi kénh gia xu
hudng L6n trude khi hinh thanh giai doan Tich Liy. Bay gié TGT da quay tré lai kénh gia va dang
tién gan dén cac muc gia cao cla ndm 2015 va 2016. Mt su phuc hoi tang gia xuat sac. Cac mic
cao trudc do c6 kha nang la Khang Cu dang ké va TGT cd thé van ddng gida mot thai gian 6 khu vuic
quan trong nay. Giai doan Tich Liiy th( ba ctia TGT la l6n nhat va tao ra hai target gid PnF trén
cac muc cao cli. Mot luu y than trong la TGT da rai ra khdi xu hudng tang gia 5 nam trudc khi giai
doan Tich Liiy th( ba dudc nghién cttu. Do do, mét giai doan Phén Phéi méi c6 thé hinh thanh 6
khu viic clia mUc cao trude do khi xu hudng chinh da bi gian doan.

v Two Way Markets Yig
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St dung biéu do Point and Figure (PnF) clia TGT, chiing ta c6 mét 18 trinh giao dich Swing. Dudi
day a cac két qua target gid PnF cla 3 giai doan Tich Liiy da nghién cltu & trén va cac két qua
target gic Phdn Phoi xen ké. Mot diém ndi bat ciia Phuong phdp Wyckoff 1 tat ca cac dot ting
gia tot déu dugc tiép ndi bdi mot Nguyén Nhén (c6 thé dudc dém bang biéu d6 PnF). Phan tich
biéu d6 thudng va phuong phap dém PnF 1a mdt su k&t hgp manh mé cho cac nha dau tu va nha
giao dich. Cac nha giao dich swing c6 thé dinh lugng su van ddng cla gia trong khudn khé clia xu
huéng chinh. Cac nha dau tu dai han cd thé st dung nhiing su van dong gia nay dé thém vao cac
vi thé mua va dé phong nglra mdt phan & cac diém cuc tri.

Bién dich - Téng hgp: Huy Vi RatioTrading.vn


https://ratiotrading.vn/

Wyckoff Power Charting - Bruce Fraser 285

QUAN LY VA THEO DOI CAC XU HUGNG GIA:

Phueng phdp Wyckoff |a mot hé théng theo doi va quan ly xu huéng. Phucng phap tim cach xac
dinh cac diéu kién tién quyét cho su xuat hién clia mét xu hudng tang gia (hodc giam gia), véi y
dinh k& hoach tham gia vao xu hudéng gia d6 trong sudt thdi gian ma ching van dong va duy tri.
Phuong phap nay la vugt théi gian va thudng dudc sit dung cho cac muc dich khac, chang han nhu
giao dich trong pham vi gia va giao dich quyén chon. Ching ta s& mé rong ra khung thdi gian [6n
hon va thdo luan vé gia tri clia ngit cdnh (context) trong Wyckoff va caich ma mot khung thdi gian
c6 thé phan anh nhiing gi dang xay ra trong cac khung théi gian khac.

MGi thi trudng ting gia déu cé mot cd phiéu 16n dan dau. Trong chu ky hién tai, mdt xu huéng
tang gia manh da dién ra trong ngéanh cong nghé sinh hoc (chung ta sé nghién cltu IBB nhu &
dai dién cho nhém nganh cong nghé sinh hoc). Liéu Wyckoff c6 thé giup ching ta tim thay
nhing xu hudng l6n nay va gitip ching ta quan ly cac xu huéng nhu vay khéng? Lgi nhuan 16n nam
trong cac xu huéng l6n va Nha Diéu Hanh Téng Hgp hoan toan hiéu nguyén tic nay.
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M6t giai doan Tich Liiy kéo dai 10 nam dan dén mot xu hudéng gia kéo dai 632 nam. Nguyén tac
cla phucng phap dém target gic ngang Point and Figure (PnF) dudc minh hoa & day. Tinh ty (&
cla giai doan Tich Lily thong bao vé quy md clia xu huéng tang gia thi trudng tang gia tiép theo.
Qua trinh Hép Thu c& phidu clia cac 6 phiéu IBB quan trong dién ra trong mot thap ky. Nhiing c6
phiéu nay dugc gilt chat va tré nén rat khan hiém khi két thic giai dean Tich Lily. PnF c6 gang
udc tinh Nguyén Nhén va Két Qud cla hién tugng nay dudi dang mot muc tiéu target gid.
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Luu y cach tdc d6 cla xu huéng tang gia dudc thiét lap rat sém. Diéu nay théng bao cho ching ta
vé toc d6 ma IBB (Trang 285) du dinh ting [&n trong tuong lai gan. Nghién clu xu hudéng tang gia
nay va tap luyén cach ban sé tham gia vao cac vj thé mua. Ciing hay nhé rang xu huéng gia nay,
hau hét cac xu huéng gia, kéo dai lau hon nhiéu so v6i bat ky ai mong dgi. Khi mdt xu huéng gia
huyén thoai nhu thé nay két thic, nd thuc su két thic. D6 la mdt tac phadm nghé thuat khi quan
sat €O bét dau tu rut lui khdi xu hudng gia, dé la su dién ra cta qua trinh Phdn Phéi. K&t qua sau
dd & su xuat hién cia mot xu hudng gidm gia dai han. Mot su suy gidam theo dang bac thang (Tdi
phédn phoi) co thé kéo dai rat, rat [au. Khdng phé bién nhiing trusng hgp khi mot xu hudng tang
gia chiém uu thé lai dudc tiép tuc sau khi n6 da bi pha v (ddo chiéu) va that bai. Hay xem xét tinh
hudng kho xd nay cda nhiéu té chirc n.

Trong xu huéng tang gia, ho da tré nén qua L6 dién, qua cam két véi cha dé IBB vi n6 da gdp phan
vao hiéu suat clia ho (trong nhiéu nam). Khi xu huéng giam gia khang dinh chinh minh, hiéu suat
vuct trdi lai tré thanh hiéu suat kém. Mt s6 t6 chiic 16n sé rdi bo IBB mot cach nhanh chong,
trong khi nhiéu t6 chiic khac sé chs dgi. TAc dong két qua cla tat ca diéu nay la viéc ban ra lién
tuc tao ra mot tinh trang ma mot xu huéng tang gia méi [a khd xay ra. Bat ky nd luc tang gia nao
cling sé gap phai ngudn cung ti nhiing ngudi ban sau do. La nhing ngudi theo Phuong phdp
Wyckoff, ching ta lua chon nhay [&n chuyén tau xu huéng tang gia va ching ta nhanh chéng réi
di khi qua trinh Phéin Phéi dén. S& ludn cé cac xu hudng khac dé quan sat va tham gia.
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Giai doan Phén Phéi hinh thanh nhanh chéng. Qua trinh Phdn Phéi dién ra rat am tham. Luu y
cach ma Buying Climax - BCLX vé Upthrust - UT hinh thanh trong giai doan cudi clia xu hudng
tang. Chi sau khi mot Sign of Weakness - SOW xuat hién, cau tric clia Phdn Phéi méi trd nén rd
rang. Su thanh thao theo Phuang phdp Wyckoff |a hoc cach nhan thay cac dac diém cula giai
doan Phén Phéi dang hinh thanh khi xu hudng tang gia dang két thuc.
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CAU CHUYEN CUA cAc BIEU DO TRONG WYCKOFF:

L& nhiing ngudi theo Phuang phdap Wyckoff, ching ta thusng dua ra mdt gia thuyét vé cac luc
day gia cd phiéu va cdc nhom nganh tang cao (hodc giam). Cac cong ty xay dung nha da tan
huéng mot xu hudng tang gia lén trong giai doan 2016-17.
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Trong nghién cltu trudng hop nay (Trang 287) tit nAm 2016; lai suat & mic gan nhu thap nhat
trong lich st, do d6 chung ta c6 thé két luan rang viéc mua nha sé dugc thu hut sy chi y va quan
tam. Va cac co phiéu xdy dung nha (homebuilding stocks) nén tang gia. Phuang phdp Wyckoff
yéu cau ly thuyét nhu vay phai dugc xac nhan béi cac diéu kién thi trusng. Diéu rat quan trong la
hanh dong cda chinh thi trusng phai cung cap bang chiing vé tinh hgp ly cla ly thuyét. Néi cach
khac, "Cdu Chuyén Trén Biéu P6" nén la yéu t6 quyét dinh cudi cung vé viéc liéu cé nén thuc
hién mét giao dich hay khong.

Quan sat biéu d6 clia Homebuilding ETF (XHB) (Trang 287) da hinh thanh mét giai doan Tdi
Tich Liy dai va bién dong tir nim 2015 dén cudi nam 2017. Diéu nay thiét lap mot diém dao
chiéu phuc hoi tang va cudi cung dan dén mot xu hudng tang gia mdi. "Biéu P6" dang lam cd sd
cho viéc tang gia cta cac cdng ty xay dung nha. Ching ta ludn mudn dat cau héi: cé nhiing cach
phu trg nao khac dé tham gia vao XHB mdi ndi lén nay hay khéng? Viéc cho vay thé chap la ngudn
lyic chinh thic ddy doanh s6 ban nha. LendingTree (TREE) la mdt cng ty l6n vé cho vay thé chap,
thuong mai va tiéu dung. Vao thdi diém do, khi so sanh TREE vdi XHB, ca hai déu hinh thanh cac
cdu tric Tai Tich Lily cing lic. Ngudi cho vay (TREE) vé nha xdy dung (XHB) da clng tién budc!
Pay la bang ching cing cd cho gia thuyét trong nghién cltu trudng hop clia ching ta.

TREE LendingTres, inc. Nasdaq Glabal Mid 432
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Giai doan Tai Tich Liiy do TREE (Trang 288) hinh thanh da tao ra mot Nguyén nhdn trén Point
and Figure (PnF) theo chiéu ngang dang ké. Kéo dai trong nhiéu nam, giai doan Tdi Tich Liiy nay
da thuc ddy mot xu hudng tang gia lén. Mot muc tiéu target gid dudc udc tinh la 369/400/432 da
dudc tao ra. Théng thudng, ching ta sé danh dau diém gilta clia muc tiéu gia PaF néu nén co sé
bién ddng L6n va kéo dai, nhu trong trusng hgp cla TREE. Mat khoang mot nam dé TREE méi co
thé nhay ra khoi giai doan Tdi Tich Liy va ting gia [&n muc dinh cla dot phuc hoi la $404.40
(gan nhu cham chinh xac diém gilta PnF & muic $400 — xem biéu d6 thanh Trang 287).

XHB SPDR S&P Homebuiders ETF NYSE

13-dun-2018, 13:57 ET, daily, ©: 41.80, H: 41.50, L: 40,92 C; 40,95 % 1592993, Chg: -0.93 (-2.22%)

P&F Pattern Bear Trap on 08-Jun-2018
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XHB |3 mot ETF clia nhém nganh Xdy Dung Nha. Vi diu nay trong tAm tri, hay danh gia su tiém
nang vé target gid trén Point and Figure (PnF) clia nhdm nay trong giai doan Tich Lily (mau tim)
va Tdi Tich Liy (mau xanh | cay). Target gid dém dudc trong giai doan Tich liy dat dén cac muc
tiéu 14 40.96/44.80. Giai doan Tdi Tich Lily xac nhan target gid nay bang cach dat dugc muc tiéu
la 44.80. Cac muc tiéu target gid nay da dugc dat dén v6i mot Buying Climax (BCLX) trong
Hypodermic vao dau nam 2018. Mot mau hinh Hypodermic thusng sé khong tao ra giai doan
Phén Phéi di ngang, ma thay vao do gia sé dot ngdt dao chiéu giam xudng (Xem lai Phdn 17,
Trang 78-79), nhu da xay ra 6 day. DAy 1a su canh bao chinh vé su can kiét (exhaustion) cla da
tang gid dén theo ba cach: mot Buying Climax (BCLX), mot su pha v dudng Kénh Xu Huéng
Tding va viéc xac nhan hoan thanh hai mic target gida PnF |6n dugc udc tinh trude do.

CAu chuyén trén biéu do cho thay rang mdt xu hudng gia quan trong dang hinh thanh cho XHB va
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TREE. Mdi cai déu xac nhan cai kia bang cach dong thai xay dung mot Nguyén nhén dan dén Két
qud cla cac xu huéng tang l6n. Ho ciing da két thuc cac xu hudng tang gia ciia minh véi nhiing su
két thuc kich tinh va hanh dong cao trao khi gia hoan thanh cac target gid udc tinh tiém nang trén
biéu d6 PnF tuong Ung.

Mdt s6 ngudi theo Phuong phdp Wyckoff thich tao ra mdt ly thuyét cho su chuyén déng sap téi
clia mot ¢d phiéu, nhém nganh hodic thi trudng. Mot s6 ngudi khac thi lai cho phép biéu db dan
16i cho ho vao mét giao dich hodc chién dich, véi su sdn sang dé thi trudng tiét 16 cac ly do sau do.
DU theo cach nao, Phuang phdp Wyckoff ciing clng cd cach tiép can nay. "Céu Chuyén Trén
Biéu §6" sé xac nhan hodc bac bé tinh hop 1y cta viéc phan tich vi mo.

Thi truéng chitng khodn 1a mot thit g d6 rat bi an. Dai khi nghe n6 ¢ vé hap ly rang: Khi gia co
phiéu tang cung vdi viéc gi nhuln va cac diéu kién kinh doanh ting trudng tot. Nguadc lai, gia co
phiéu thudng giam khi doanh nghiép lam an thua 16 va tang trudng doanh s6 giam di dang ké.
Nhung ¢ lic, thi trusng chimng khoan khdng van dong dong thudn véi cac thdng tin dugc bao cao
nhu trén va ta hiéu rang: tin tdic va cac diéu kién kinh doanh khéng dong thuan véi xu huéng cla
thi trudng. (Phdn 1, Trang 02)
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SU HINH THANH DINH MG RONG:

Trong nhiing nam dau nghién clu biéu dé cta minh, tdi da phat hién ra mé hinh "Hinh Thénh
Dinh Mé Réng" trong mot vai trudng hop. Cau tric Binh Mé Réng co dac trung a su bién dong gia
gia tang dang ké trong mdt pham vi giao dich. Diéu nay thé hién qua mot loat cac dinh cao hon
(HH) va day thap hon (LL) véi k&t qua 1A gia khong c6 su tién trién thuc su (mdt pham vi giao dich
véi bién dong gia tang dang ké). Cau tric gid nay thudng xuat hién vao cudi clia mot thi trudng
tang gia, do la mot phat trién cho da giam gia va cé thé mat ti vai thang dén vai nam dé hoan
thanh giai doan nay.

M6 ta cla Edwards va Magee vé Hinh Thanh Binh Mé Réng bao g6m 5 diém. Ba dinh chia cat
béi hai ddy. Méi dinh cao hon dinh trudc dé va ddy thit hai thap hon ddy ddu tién. Trén biéu do
IWM duéi day, 5 diém nay da dudc danh dau.

M6t cach dién giai theo phong cdch Wyckoff vé Su Hinh Thanh Mé Réng 1a mot giai doan Phén
Phoi kéo dai dang dién ra véi mot loat cac Pinh Bift Phd (Climactic Upthrusts) hinh thanh gan
khu vic Khang Cu va cac dau hiéu Signs of Weakness - SOW hinh thanh gan khu vuc Ho Trg. Cac
Dinh Bt Pha (PSY, BCLX, UT va UTAD vé cdc hanh déng loai LPSY) |a khong bén viing vi Nhé
Diéu Hanh Tong Hgp (CO) dang ban cd phidu clia ho & cac muc gia cao. Lugng Cung ngay cang
I6n dé nang [&n thi trudng va su thi€u hut HO Tro dé gia tir CO dan dén mot loat cAc SOW giam
xudng cac muc thap mdi. Viéc €O thoat khdi thi trudng dang lam mat 6n dinh gia ca.
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Pay & biéu d6 cta Russell 2000 ETF (IWM). Bién dong gia dang gia tang trong pham vi giao dich.
Mai dot nd luc phuc héi va phan ding gid déu 16n hon ké ti nam 2014. Dot tang gid gan day nhat ti
mtic day thap cla nam 2016 gan nhu da dat mic cao méi (HH), nhung van chua thanh cong.
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Thudng thi dot phuc héi cudi cung khong dat dugc muic cao méi (HH). D6i véi IWM, 5 diém kinh
dién da hoan tat va do d¢ dot tang gia hién tai khong dudc ky vong sé tao ra miic cao mdi. Pay la
diém dé bi tén thueng gan mirc dinh trude do (sau SOW). Nhitng ngudi theo Wyckoff sé gan nhan
day la mot LPSY tiém ning va chuan bi cho mét dgt giam gia khac (véi hai dudng HO Trg [ cac
muc tiéu gia tiém nang). Néu c6 mot dot ddy gia lén miic cao méi, ching ta sé canh giac cho mét
UTAD c6 thé xuat hién. Trong moi trudng hdp, ching ta nén chuin bi tinh than cho cac bién dong
gia dot ngot va lén.

Phueng phap Wyckoff nhu mot quy trinh doc biéu d6 quan tdm dén viéc vi tri hién tai chi ra diéu
gi vé& hudng di trong tuong lai clia cac thj trusng. Ly tudng nhat la nhiing ngusi theo Phuang phdp
Wyckoff phat trién ky nang doc biéu d6 cta ho (phan tich biéu d6) dén miic ma cac quan diém vé
thi trudng bi loai bo va dugc thay thé bang danh gia khach quan vé diéu kién hién tai.

Vi st ménh cua t6i trong cudc song [a séng & thai diém hién tai va danh gia cac diéu kién hién tai,
tdi biét nhiing ngudi nha dau tu mong chd nhing du doan tucng lai. Do do, t6i quyét dinh tap
trung vao cac diéu kién hién tai c6 thé anh huéng dén huéng di tuong lai cla thi trudng.

Phuang phdp Wyckoff truéc hét va quan trong nhat & mdt phuong phap theo ddi xu hudng. Xu
huéng hién tai [a diéu quan trong nhat can biét vé thi trudng. Chung ta ludn lam viéc véi xu huéng
hién tai cho dén khi cac diéu kién chi ra rang xu hudng da bi ding lai. Phueng phap Wyckoff thuc
hién rat tot viéc xac dinh xu hudng, su ding lai cia xu huéng va su dao chiéu cia mdt xu huéng
hoac su tiép tuc clia ching.

Vi vay, k& hoach cla tdi la xac nhan vi tri hién tai clia xu hudng va nhiém vu clia ching ta la tham
gia vao xu huéng dd. Sau dd, tdi sé& néu bat ba diéu kién cd thé dat xu hudng ting gia 18n nghi van,
ti d6 cung cap cho ching ta mdt khudn khé khach quan dé phat hién nhiing rac rdi cla thi
trudng, néu co.

Viéc c6 gang danh gia cac diéu kién thi trudng va cach ching co thé canh bao vé su két thic cla
mot giai doan thi trusng va su xuat hién cia mot giai doan khac la diéu tot. Nhung ching ta khong
bao gi& mudn dat cac diéu kién mdi trudng [&n trudc xu huéng.

Nhip D6 Clia Thi Trusng Theo Hai Quy Dao. Budng xu huéng mau xanh hd trg téc dd ting gia cla
$SPX (Hinh 1, Trang 293) tif dau ndm 2009 dén nam 2015. Sau hai thang nam ngay dudi xu
huéng nay vao nam 2015, gia rdi vao tinh trang qud bdn (oversold) dudc thiét 1ap béi kénh xu
huéng khac (mau do) va tai do gia dugc gil viing. Cac dudng xu hudng dudc vé ky ludng cd thé rat
hitu ich. Luu y cach $SPX bam sat dusng qud bdn (oversold) tit nam 2015 dén hién tai. Chi s
nay khong thé tang gia dang ké khoi dusng kénh dudi va hién dang trong tam pha vé da tang gia.

K&t ludin: NEu gia co thé duy tri trén dudng xu hudng dudi va tang én, ching ta sé tiép tuc hoa
hdp véi xu huéng gia ting. Ching ta sé theo ddi chat ché dé phat hién bat ky su pha vé nao cla
dusng nay véi ky vong rang thi trudng sé bién dong dudi kénh xu huéng.
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$SPX S&F 500 Large Cap Index (NDX @ StockC hartscom
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Su Hinh Thanh Ciia Pinh Mé Réng 13 mot dieu kién dac diém cua giai doan Phéin Phéi. NASDAQ
Composite vit S&P 500 (Hinh 2, Trang 293) dudc so sanh & day va co thé cé cac dac diém cla
mot Su Hinh Thanh MG Réng. Cac hinh thanh nay thudng xay ra trong 5 giai doan. Giai doan
Phén Phéi thudng lién quan dén sy bién dong gia tang lén va dé chinh [a dinh nghia clia cau tric
nay. Dot tang gia rat [6n tir diém 4 dén diém 5 lam cho thi trudng van dong kéo dai. Kich ban tang
gia sé la cac chi s6 nay 6n dinh lai tai day va tré nén van dong hai hoa, yén tinh trong khi hap thu
cac khoan lgi nhuan én.

Pay sé la mot dau hiéu clia Hdp Thu. Nhung néu day la giai doan Phén Phéi, gia sé quay lai giam
ma khdng cé nhiéu sy thdng bao trudc.

Két ludn: Cha dgi mot sy tam ding gia sau mot dot tang manh tir diém 4 dén diém 5. St dung ky
nang doc biéu d6 cua ban dé xac nhan qua trinh hap thu. Néu Su Hinh Thanh Mé Réng dang hoat
dong tai day, thi du dodn sé c6 mdt su gidm gia manh, sau d6 la mot bai kiém tra thanh céng (cau
can) tai mic cao. Sau do, gia thudng tré nén gidm manh dot ngdt va bat ngs.

$USB CME CBOT 30-Vear US Treasury Band Price (EOD) IMDX @ SteckCharts com
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Co phiéu va trdi phiéu (Trang 294) da cd mot méi quan hé phu thudc lan nhau trong sudt thi
trudng tang gia dai han nay. Khi c¢d phiéu ting gia nhay vot va tao ra Buying Climax - BCLX, da
tang gia cla trai phiéu bi chan lai. Mot Automatic Reaction - AR theo ngay sau dd, lam tri tré su
tién trién tang gia clia cd phiéu va khoang 4 thang sau, chiing gidm manh qua hai giai doan xudng
mtUic day thap cla nam 2016. M6t [an nia, trai phiéu da dat dén dinh véi mot Upthrust After
Distribution - UTAD va that bai mot cach dang ké. Bay gid, khoang 4 thang rudi sau, $SPX dang
thiét 1ap cac muc cao méi (HH). C8 phiéu va trai phiéu co thé va thuc su da tach rdi khoi nhau khi
chu ky kinh doanh ting trudng. Khdng cé ly do gi ma c6 phiéu khong thé tang gia trong khi gia trai
phiéu giam.

Trong thi trudng tang gia nay, cd phiéu va trai phiéu cha yéu da di chuyén cing nhip. Hién tai,
ching dang khdng dong bd. Diéu nay c6 thé lam tang kha ning c6 phiéu can tam ding trong khi
nén kinh té bat dau tang téc.

Két lu@in: Trong nifa sau clia mdt qua trinh phuc hdi kinh t&, ¢6 phi€u thusng tang va trai phiéu
mat di stic hat. Diéu nay cd thé dung trong [an nay. M6t su mé rong kinh té dai han va manh mé
(trong khi lai suat tang) co thé rat tét cho cd phiéu. Ching ta co thé dang & tai diém giao nay.
Nhung ching ta phai ludn nhan thic dugc méi quan hé phu thudc [An nhau da dac trung cho co
phi€u va trai phiéu trong sudt thi trudng tang gia nay.
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XAY DUNG KY NANG V61 PHUGNG PHAP WYCKOFF

Khong co diéu gi la tuyét ddi trong giao dich thi trudng tai
chinh. Nhiing nha diéu hanh thj truéng (€0) gidi nhat thusng
la nhitng ngudi quan ly rai ro xudt sac nhat. Phuong phdp
Wyckoff luon tim kiém cac diéu kién ma kha ning thanh
cong cao la co thé xay ra. Nhiing ngudi theo Phuang phdp
Wyckoff co hé théng tim kiém cadc manh madi trudc khi mot
cd phiéu trd thanh mdt cd phiéu dan dau kién dinh va dai
han. Mot s6 dic diém nay ching ta da kham pha.

Thong qua viéc mai gilia cac ky nang quan sat, nhiém vu ctia ching ta la tang cuong kha nang sé
hitu cac c6 phiéu t6t nhat vao thdi diém thich hgp. Dé trd thanh nhiing ngudi theo Phueng phdp
Wyckoff gioi hon trong "théi gian thuc", ching ta thuc hién cng viéc doc va phan tich biéu d6
khéng ngiing véi muc tiéu tré nén tinh té& hon trong viéc phan tich va cé kha nang han trong giao
dich. V&i st ménh xay dung cac ky ning, hay quan sat va lang nghe cac biéu d6 nhiéu hon. Trong
cac phan trudc day, trong tAm da la xac dinh cac hé théng diém vao tt nhat dé mua c6 phiéu.

LVS Las Yegas Sands Corp, NYSE @ $tockCharts.com
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LVS da & trong xu huéng giam gia kéo dai hai nam. Nhip do clia xu huéng giam da dugc xac dinh
rd rang ngay tir dau (ba vong tron dd xac dinh dusng di tuong lai cla gid). Luu y dong day vao lién
tuc tai cac dinh thap hon (LH) trong sudt qua trinh gidm gid. Cudi cung, diéu kién qud bdn
(oversold) cta PS (Preliminary Support), SCLX (Selling Climax) va Spring da ding lai dgt giam
gia. TU LPS (Last Point of Support) dén PS, mot Nguyén Nhéin dang dudc xay dung va cudi cung
dudng xu hudng trén (Supply Line) da bi pha va [én mot cach dang ké.
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LVS Las Vegas Sands Corp, NYSE

20-Apr-2016, 168:00 ET, dody, O 5302 H 53.21,L: 51 68, C 5218, V: 144246 Chg -0.32 (-0.61%)
Mo recent chart patiern found

Tradtional scaling: 3 box reversal

Down countis fulfiled. The base
built a Cause to 74/ TBwhich is the
area of the prior peak.

LVS xay dung mot Nguyén Nhén trong giai doan Phdn Phéi vao nam 2014 va sau do bat dau mot
xu huéng giam gia. Mot Selling Climax xuat hién trong khoang muc tiéu target gia. Mot Nguyén
Nhén mdi dang dudc xay dung.

LVS Las vegas Sands Corp. HYSE © StockCharts.com
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Ching ta thay rang LVS da xuat hién trang thai qud bdn (oversold) trén biéu do khung tuan (gia
lién tuc pha v& day va quay trd lai kénh xu huéng) va da hoan thanh sd target gid trong giai doan
Phdn Phéi trudc do trong biéu do Point and Figure (PnF). Tiép theo, chiing ta xem xét viéc tinh
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chinh chién lugc vao lénh trén biéu dé khung ngay. C6 mdt hanh dong tang gia tao Upthrust tai
khu vuc Khang Cu. Chua cé nhiéu Nguyén Nhén dugc xay dung cho dén nay va ching ta ky vong
gia sé cd gang giam quay trd lai HO Trg, diéu ma nd da thuc hién trong mdt dot gidm gia dai va
cham. Luu y chudi cac dinh thap hon (LH) trong qua trinh gidm gia. Tinh trang gid suy yéu nay
thudng dan dén mot mic thap mdi (LL), c6 thé la mot phién Spring va thuc su [a vAy. M6t phién
Spring #2 xuat hién, c6 thé mua vao trong qua trinh kiém tra Test lai day cla phién Spring #2.

Qua trinh kiém tra dién ra vao phién sau d6. Su ang gia ngay lap tiic ctia LVS [&n trén dinh trudc
do la mot dau hiéu t6t ciia mot kha nang vé su 'Thay Déi Tinh Cdch - CHOCH' va mot Ddu Hiéu
Nhé Ciia Sitc Manh (m-S0S). Sau m-S0S, chung ta sé chd dgi mot Last Point of Support - LPS,
day la mot khu vuc gia tri dé tham gia vao lénh thém sau phién Spring. Luu y rang LPS gan nhu
trg lai chinh xac véi ngang mtic gia cla Preliminary Support - PS (PS = LPS) nci ma CO bat dau
ho trg c6 phiéu bang cac giao dich mua vao [6n. Mua vao LVS khi cd su kiém tra lai phién Spring
va dat diém dung 16 (SL) dudi mic day thap clia phién Spring. Néu mua & cac LPS la giao dich thu
hai, dat diém ding 6 cho c& hai giao dich dudi mic day thap cla LPS.

AHS AMN Healhcare Sarvices, Inc. NYSE @ StockCharts.com
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AHS dang trong giai doan Tdi Tich Lily sau mdt xu huéng ting giatot. Su xuat hién cla SCLX va
AR thiét |ap cac muc H6 Trg va Khang Cu ctia pham vi TR. Sau do, gia cd phiéu gidm dan véi mot
chudi cac dinh gia thap hon (LH). Ching ta két ludn rang sé c6 mot nd luc giam gid xubng dudi
mtic thap clia SCLX. M6t hanh dong nhu kiéu Spring hodic Shakeout cham dUt dot giam gia nay.
M6t su Thay Déi Tinh Cich - CHOCH 16n xay ra nang gia c6 phi€u tang lén va thoat khai khu vuc
Tdi Tich Liy. Hanh dong kiém tra Test lai phién Spring #2 1a diém mua t6t nhat, sau dé la cac
thanh S-bar tang gia xuat hién sém. Hay dat diém dung 16 (SL) giao dich dusi mic day thap cla
phién Spring. Cac c6 phiéu trong giai doan Tdi Tich Liiy c xu hudng thay déi tinh cdch nhanh
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chéng hon nhiéu so véi cac c6 phiéu dang thiét lap cd s6 8 mic day thap cla chu ky nhu LVS. Hay
chd doi cac dot tang gia trong giai doan Tdi Tich Lily sé bung né lai nhanh chong va bat ngd.
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Luu y cach van dong gia trén thi trudng Spot clia Ngo ($CORN) trai qua trong 8 thang trong giai
doan Tich Lily. N(fa sau cla su van dong gia trong giai doan Tich Liy, gia ca $CORN van dong
bam sat nita duéi cia pham vi TR. Diéu nay dan ching ta ky vong vé mdt phién Spring sé xuat
hién va két thic giai doan Tich ldy nay. Luu y nd luc tao phién Spring vao thang 1. Gia chiing lai
va sau do dao chiéu tang gia quay trd lai H5 Trg ma khong tao ra mot Ddu Hiéu Cia Sitc Manh
(50S) nao bang viéc vuot qua cac dinh truéc do, do dd can phai danh gia thém hanh dong nay.
M6t thanh gid gidm rat [6n vao thang 4 pha v3 muic day thap véi bién do gia rong va khéi lugng
ban cao ddt bién tao ra mot phién Spring thuc su. Ching ta sé bat dau thuc hién cac chién lugc
mua vao khi co su kiém tra Test lai clia Spring. Mot Sut Thay Péi Tinh Cdch (Change of Character
- CHOCH) dua $CORN tang gia [én Khang Cu nhanh chéng, cho thay rang tat ca hoat dong gia clia
8 thang trudc dd cé kha nang la su Tich Liy cla CO. DE xac nhan diéu nay, ching ta ky vong
$CORN sé cd gang duy tri & nira trén cla khu vuc Tich Liy va sau d6 ting gia manh but pha ra
ngoai.
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TRO CHGI NOI TAM TRONG PHUGNG PHAP WYCKOFF

W Luyén tdp tinh than c6 thé 1a mot ky thuat co gia tri dé ting
' cudng ky nang giao dich. V6i ky thuat nay, ching ta lay mot
cau trdc gia thi trusng lich st ma chdng ta quyét tdm thanh
thao va am hiéu ching; phan tich, danh gia, gan nhan va sau
dd giao dich véi ching. Muc dich 1a dé trd nén co su cam
quan véi nhiéu bién thé cta cac cau tric gia phat trién trong
thi trusng. Luyén td@p tinh thén |a kha ning lam cho qua
trinh tAp luyén nay tré nén that nhat cd thé trong tam tri.

T6i tin rang tat ca nhiing nha giao dich thanh cong déu 4p dung ky thut nay, theo mot cach rat ca
nhan, trong qua trinh phat trién va [am chd sy chuyén nghiép cla ho.

Shawn Green, mdt cau tha bong chay chuyén nghiép hai [an dugc chon vao ddi hinh All-Star, da
viét mot cudn sach quy gia mang tén 'The Way of Baseball: Finding Stillness at 95 mph'. Cu6n
sach nay nghién ctu vai tro cla viéc tdp luyén tinh thén (va sitc manh cia tdm tri) trong viéc
phat trién kj nang va sau do la lam cha & dang cap thé giGi trong cdc mon thé thao canh tranh.
Chuing ta c6 cai nhin thodng qua vé viéc thuc hanh tinh than cia mdt van déng vién cd dang cap
All-Star va tif d6 ching ta c6 thé hiéu rd hon vé tdm quan trong cla viéc tép luyén tinh thén
trong giao dich.

Viéc danh bong chay la mot trong nhiing nhiém vu khd khan nhat trong cdc mon thé thao chuyén
nghiép. Mot ngudi danh bong cé thé danh tring 3 [an trong 10 [an danh la da tré thanh mdt ngdi
sao. Khi Green con la mdt tan binh, anh khdng c6 nhiéu co hdi tap luyén trudc tran dau vi cac cau
tha ky cyu ctia doi ludn dugc & trong ddi hinh chinh phan 16n thai gian. Anh dang gap khd khan va
cadm thay minh can nhiéu ci danh hon néu mudn tén tai nhu mot cau thi bong chay chuyén
nghiép. Vi vay, Green da thif va thanh cong trong viéc tap luyén ky thuat danh bong clia minh
bang cach sang tao ra mot hinh thic tép luyén tinh thdn.

Anh da mua mdt coc danh bong giéng nhu loai ma cac cau thl nhi st dung khi méi hoc cach danh
bong. Bong chay dudc dat yén trén coc va nam trong ving danh, nci ma ngusi danh bong sau dé
s& tAp luyén cac cl danh. Green sé& hinh dung trong dau rang ngudi ném bong dang ném vdi téc
d6 95 dam/gid trong khi anh luyén tap cac co ché danh bong cia minh dé tiép xdc véi qua bong.
Anh bat dau lién tuc danh bdng ra khdi coc vao mét buic tusng bé téng phia sau san van dong.
Viéc téip luyén tinh thdn cla anh ngay cang trd nén tinh té hon khi anh luyén tap danh cac loai cl
ném khac nhau, & cac vi tri khac nhau. Sau khi bat dau ky thuat tap luyén nay, anh bat dau danh
tring bong khi vao tran dau (diéu nay rat quan trong vi anh khdng phai la ngusi chai chinh va
khong dudc ra san hang ngay). Anh tré thanh mot ngudi danh bong rat gidi va diéu nay cudi cling
da dan dén su nghiép All-Star cla anh. Anh két luan rang bong chay la mot nghé nghiép doi hoi
rat nhiéu vé mat tinh than.
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Green da st dung hinh thic t@p luyén tinh thén nay véi coc danh bong subt su nghiép ctia minh
va nd & mot phan trong tAm cla cudn sach 'The Way of Baseball'.

Khi cac nha giao dich tly chinh viéc téip luyén tinh thdn cho quy trinh giao dich cta minh, cg hdi
cho viéc luyén tap vo han sé xuat hién. Cling giong nhu Shawn Green da danh v s6 qua bdng
chay tif coc, ching ta cd thé luyén tap thuc hién nhiéu giao dich. Trong tam tri cGia ban khi thuc
hién viéc tép luyén tinh than nay, hay lam cho viéc giao dich trd nén that nhat cé thé. Hay nghién
cltu nhiéu tinh hudng khac nhau nhat c6 thé. Mot ngay nao do, ban sé phat hién ra rang minh
dang giao dich t8t nhu khi ban luyén tAp. Ngay ca nhiing nha giao dich ky cuu cling khéng ngling
tap luyén tinh than. Cling nhu Shawn Green trong sudt su nghiép clia minh, anh ay khdng bao gi¢
r&i xa coc danh bong va qua trinh tép luyén tinh thén cla minh.

Khi nhitng ngudi theo Phuang phdp Wyckoff luyén tap, ho dang phat trién su chuyén nghiép va
su dam mé véi nghé trading clia minh. Biéu d6 dudi day dugc danh dau véi cach dién giai cac cau
tric gia cia Wyckoff. Trong qua trinh luyén tap, ching ta phai di xa hon viéc chi hiéu ddng cau
tric gia. Ching ta muén thay cac diém vao lénh ding va ap dung cac chién thuat tot. Va dé co trai
nghiém két hgp tat ca cac yéu to lai v8i nhau va sau do6 thuc hién giao dich ding. Vi vay, hay quay
lai va thay vi chi nghién clru no, hay luyén tap mot cach cé muc dich. Hay lam cho thdi gian
nghién cliu cla ban tré nén y nghia va cé gia tri.

$SPY SEP 500 Large Cap bndex INDXA, @ StockChartscam
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PAu tién, hay chi y dén da tang cla dot tang gia trong ndm. Pa tang nay van dang hoat dong. N6
dugc vé ti muc thap clia mdt Spring vao thang 2 va thang 6. D& hoan tat giai doan Tdi tich ldy
#2, S&P 500 da c6 gang pha v& xudng dudi nhung sau d6 da phuc hoi ting gia tir mot Spring khac
sau cudc bau clr tng thdng vao thang 11. Hién tai, thi $SPX dang van dong gia quanh dudng xu
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hudng nay (dudng mau xam). Ngoai ra, c6 mot ky thuat St Dung Pudng Xu Hudng Ngugc
(Reverse Use of Trendline) dugc ap dung (dudng do dam) va mot dudng qua ban (oversold line)
dang hoat ddng rat hiéu qua. C6 3 khu vuc da thiét ap cac dgt phuc hoi ting gia quan trong: mot
giai doan Tich Lily vao dau ndm va 2 sy hinh thanh cla giai dea Tdi tich liy. Luu y rang tat ca
ching déu xuAt hién mét hanh dong cla phién Spring lam rung chuyén thi trusng trude khi tiép
tuc dot ting trudng. Mbi Khu Vuc Mua déu cé mot hanh dong JAC manh mé, cho thdy méot su
"Thay Péi Tinh Cdch - Change of Character (CHOCH)" quan trong. Hay phong to nhing khu vuc
nay va nghién ctiu ching that ki ludng. Thuc hanh tinh thén cc vi tri ban sé vao lénh. Luu y cach
ma cac dong lugng tang gia lén dén muc dot pha véi su Thay Péi Tinh Cdach - CHOCH nay. Hay
nhé rang, viéc luyén tap nhu thé nay cd thé phuc vu ban ngay ca khi ban dang lam viéc & céac
khung thai gian khac nhau.
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KET HGP TAT CA LAI VGI NHAU

Richard Demille Wyckoff da tao ra mdt phucng phap yéu cau nha giao dich phai st dung su phan
doan dé xac dinh cac giao dich. Ching ta dang séng trong thdi dai cdng nghé s6 ma cac thuat
toan may tinh tinh vi dang rat thinh hanh trong giéi giao dich. Nhiing hé thong tu dong nay dudc
thiét ké dé loai bd cac phan doan giao dich tir qua trinh cla con ngudi va xay dung nd thanh cac
chiic nang hitu ich clia may tinh. Trong truyén thuyét cia Phé Wall, nhiing hé thdng thuat toan
giao dich tu dong nay dudc goi | "Black Box" (Hép Pen). Cac hé thong Hép Pen phd bién vi
chiing htfa hen loai bo dugc tam ly, cam xtc "sai ldm" ctia con ngusi khdi qua trinh giao dich va
do dd tao ra lgi nhuén 8n dinh. Tuy nhién, cudi cung thi thi trudng sé ludn quay lung lai véi nhiing
hé thong tu dong nay va lam cho ching trd nén khong hiéu qua. C6 thé cho rang néu cac hé théng
Hép Pen thuc su hoat dong va la chén thanh cta dau tu, thi tinh chu ky cta gia qua chu ky kinh
doanh/dau tu sé trg thanh di vang. Va ching ta biét tir qua khi gan day rang diéu dé khdng dung.
Chu ky dau tu van dang ton tai va hoat dong tot.

Cac phuang phdap Hop Pen (hé thong cd hoc bi mdt) da ton tai ngay tU thdi dai cia Wyckoff.
Nhung 6ng da bac bd y niém rang nhitng kj thuat nhu vay cé thé thanh cong trong dai han. Ong
tin tudng manh mé rang mot nha giao dich phai hiéu "Cdc Quy Tdc Thuc Su ciia Tro Chai" trong
dau co. Dong lyc thic ddy xu hudng gia la cac chién dich cia Nha Piéu Hanh Téng Hop
(Composite Man/Operator - C0). Cac t6 chi l6n €O phu thudc vao cac xu huéng gia 6n [&n va
xudng, cling nhu xu hudng cla da sd cac nha dau tu thuc hién nhiing hanh dong sai [Am vao
nhiing thai diém sai lam. Wyckoff hiéu rang mdi quan hé phu thudc lan nhau nay sé khéng bao
gid thay d6i can ban. Ong khuyén cong ching tan tuy can hidu cac quy tic thuc su va phat trién ky
nang va kién thiic dé tién hanh cac hoat dong giao dich hoa hap véi cac t6 chtic 16n nay (CO).

Ban nang cutia con ngudi thudng hoat dong di ngudc ngugc lai véi viéc thanh cong thuc su trong
dau tu. Vi vay, Phuang phdp Wyckoff dudc thiét ké dé giip nhiing nha giao dich ca nhan tan tam
loai bd nhiing ban ning tu nhién do6 va thay thé ching bang nhiing thoéi quen giup ching ta thanh
cong trong dau ca. Viéc rén luyén tu duy dé hoa hop véi cac dai tugng 6n tao ra nhing xu huéng
gia c6 lgi nhuan 18n doi hoi can co thai gian va su thuc hanh.

Chung ta da di qua nhiéu linh vuc lién quan dén ky luat "doc biéu d6" theo cach ctia Wyckoff.
Viéc két hop cac phan lai véi nhau c6 nghia la tich hgp nhiing gi ching ta da hoc dugc vao mot
quy trinh théng nhat, tdi da hoa tiém nang thanh céng trong cac chién dich giao dich cda ching
ta. Phudng phap nay sé gilip chling ta gan két chit ché véi cac lgi ich, dong co va doi tugng cla
cac bén c6 ngudn thong tin L6n trudc nhiing cong chiing (Composite Man/Operator - CO).

Chiing ta tién hanh cdc chién dich ciia minh khi ho (CO) tién hanh chién dich ctia ho. Chiing ta
mua khi thdy ho mua. Chiing ta bdn khi thdy ho ban. Chiing ta nghi ngoi khi thdy ho nghi ngoi.
Ngugc lai, ban ndng tu nhién cia con ngudi thuéng la mua khi CO dang ban va ban khi CO
dang mua (d6i Idp). Ban nang nay dan dén viéc cac nha dau tu thusng nam gitt dugc cac vi thé co
phiéu L6n chi khi €O da rdi khai thi trudng (trong cac giai doan giam gia l6n) va ho dang nghi ngoi
dé chuén bi cho cac chién dich tang gia l6n tiép theo.
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DUGT DAY LA KHUNG LAM VIEC CHO CAC CHIEN DICH THI TRUGNG CUA CHUNG TA:

Hiéu Pugc Vi Tri Hién Tai clia Thi Trudng. Thi trudng dang & trong xu hudng tdng? Thi trudng co
dang trong giai doan Tai Tich Lily trong mot xu hudng tang lién tuc? Thi trudng cd dang & giai
doan cudi clia Tich Liiy? Tu phan tich nay, ching ta c6 thé dua ra danh gid vé su san sang cla thi
trudng dé bat dau mot dgt di chuyén tiép theo. Xac dinh giai doan ma thi trudng c6 kha nang
dang & trong (Tich Liy, Téng Gid, Phén Phoi va Gidm Gid). St dung cac phudng phap phan tich
pham vi giao dich va xu huéng, chiing ta ¢ cac cong cu vugt troi dé thuc hién cac xac dinh nay.

Lua chon mét Danh Muc C6 Phiéu Sén Sang Di Chuyén theo Xu Hudng Du Kién cila Thi Trudng.
St dung phan tich nhém nganh va phan tich ¢d phiéu, xac dinh cac c6 phiéu dang dan dau thi
trudng. DAy [a nhiing c6 phiéu ma ban ky vong sé di chuyén xa hon va nhanh hon so véi miic d di
chuyén ctia thi trusng. St dung Biéu D6 va cac cong cu xuat sac, kha nang vuot troi tuong doi co
thé dudc xac dinh nhanh chéng. M6t danh sach chat lugng cla cac cd phiéu dan dau, trong cac
nhém nganh dan dau sé chuan bi cho ching ta cho khoanh khac thi trudng nhay vao cac xu
hudng tang.

Xdc dinh mét Nguyén Nhén Tét (Phén Tich Point and Figure) noi d dién ra Hip Thu. Giai doan
Tich Lily hodic Tdi Tich Liiy c6 thé dugc do ludng bang cach st dung cac ky thuat dém target gid
ngang PnF dé udc tinh tiém nang tang gia trong tuong lai. Chi xem xét nhiing c6 phiéu vudt qua
muc tiéu |gi nhuan t8i thi€u so véi rii ro ctia ban. (R:R - 3:1)

Chon nhitng C6 Phiéu Sén Sang va Chudn Bi Tdng Ciing Thi Trudng. Tim nhiing c6 phiéu da san
sang dao chiéu tang gia dé nhay vot ra khdi khu vuc hap thu cla ching va budc vao mét xu hudng
tang gia mai hoac tiép tuc xu hudng tang gia. Ludn c6 nhitng cd phi€u manh hon sén sang dan dat
thi trudng di 8n va day la nhing cd phiéu ching ta tim kiém dé tham gia chién dich.

Kién Nhén Chd Pgi Cho Pén Khi Thi Truéng Sén Sang Bit Pdu Téng Lén. Khi mot xu huéng tang
gia mdi bat dau, nha dau co sé cd nhitng su thuan lgi nhat dinh. Bang cach canh thsi diém dé cam
két mua vao dé khdp véi mdt xu hudng tang gia méi, lgi nhuan cé thé ting nhanh chéng. Hay
canh giac va san sang hanh dong khi thi trudng bat dau di |én. Thi trusng cd thé di chuyén dot
ngdt va nhanh chdng. Bang cach hoan thanh cac quy trinh trén, ching ta san sang dua ra nhiing
quyét dinh t6t nhat vao nhitng thdi diém thich hgp. Viéc tich hop cac "Thuc Hanh Tot Nhdt" nay
sé dua ching ta vao su dong diéu véi cac phuang phap va hoat dong cla CO.

Wyckoff da cung cap cho ching ta tat ca cac cong cu can thiét dé thuc hién phan tich trén va san
sang hanh déng mdt cach kip thai. Can co su thuc hanh va ky nang dé tich hdp cac yéu to nay voi
mtic d6 thanh thao cao. Viéc thuc hanh sé dua ching ta ngay cang gan haon vdi ly tudng.

Luu y: D6 v6i cac thi trudng giam gia, cac khai niém trén dugc ap dung ngugc lai.

Ngoai ra, ban nén tham khao thém: Hé théng S d6 Mindmap - La Ban Tu Duy Trading (Tdi
xuéng) cling véi Hé Thong Quy trinh két hap loc va Phéan tich Wyckoff (Trang 305).
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QUY TRINH KET HOP
LOC & PHAN TiCH WYCKOFF

u. RATIO TRADING

Step 1-Danh Gia Thi Truong

Maéi Truong - Xu Huéng Gia Trong Dai Han & Ngan Han _

Step 2 - Nganh
Dan Dat Thi Trudng & Luian Chuyén Dong Tién

Step 3 - Nhom Nganh
Dan Dat Thi Trwong & Luan Chuyén Dong Tién

Dan D4t Thj Trudng & Ludn Chuyén Dong Tién “
Step 5 - Watch List

Tong Hop - Kiém Tra Danh Sach Theo Déi

Step 6 - Wyckoff

Chién Lugc Phan Tich & Panh Gia

Step 7 - Wyckoff
Ké Hoach Giao Dich Véi Wyckoff

Xac Dinh: Wyckoff Phases & Events

Xac Dinh Yéu T6: Bias - Timing - Character
Step 10 - Kich Ban - Chién Luoc _

Cac Bai Kiém Tra: Sy Xac Nhan & Su That Bal

Step 11 - Thuc Hién Ké Hoach
Xac Dinh Diém: Points of Entry, Stop-losses & Exits

Step 12 - Check Lai Danh Sach

Theo Déi - Danh Gia - Phan B6 Danh Muc Dau Tu Phi Hop

All the Best,

Huy Vii - Founder & Owner Ratio Trading.
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