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Phu luc:

Gidi thiéu (Viét vé Iy do ra doi ctia cudn sach)
Céch st dung quyén sach nay

Phéan A: Giéi thiéu vé phuong phap Wyckoff

- Giéi thi¢u vé Phuong phap Wyckoff
- Hai quy tic
- A quy luat
- Chu ky kinh té va chimg khoan
- Mot s6 khai niém
+ Smart money
+ Action — Test
+ Bién dong chit va long

Phéan B: Cac bu6c tham gia thi truong

I. Xac dinh xu hudng cta thi truong chung
II. Tim kiém c6 phiéu
1. Pic tinh cua cb phiéu
2. Str dung chi s6 sitc manh.
3. Tim kiém nhém nghanh dan din
4. Tim kiém cb phiéu dan dit
III. Phuong phap giao dich
1. Cach cho doi
2. Xudng tién ting budc
3. Cong viéc sau khi mua du luong cb phiéu

Phan C: Céc giai doan ciia gia

I. Giai doan tich liy

1. Ly thuyét
+ Dinh nghia
+ Vai trd cua tin tirc trong giai doan nay
+ So dd cac dang tich liy
+ Dinh nghia cac thuat ngit
+ Cach V& duong khang cu va hd trg

2. Khai niém JAC

3. Cach giao dich

4. Huéng dan phat hién tin hiéu SOS (VSA)
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II. Giai doan Uptrend

1. Ly thuyét
NOTE: C6 3 dang tich lily: Tich lity side way; Tich luy gia xudng; tich liy
gia 1én
2. Giai doan tich liy lai
3. Céc st dung duong trend line
4. Cach giao dich
I11. Giai doan phan phdi
1. Ly thuyét
+ DPinh nghia
+ Vai tro cua tin trc trong giai doan nay
+ So d0 cac dang phéan phdi
+ DPinh nghia cac thuat ngit
+ Cach V& duong khang cu va hd trg
2. Khai niém IEC
3. Céch giao dich
4. Hudéng dan phét hién tin hiéu SOW (VSA)
IV. Giai doan downtrend
1. Ly thuyét
NOTE: C6 3 dang phan phbi: side way; xudng; gia 1én
2. Cach str dung duong trendline
3. Giai doan tiép tuc phan phdi
4. Cach giao dich

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 2/165



Phan A — Gigi thigu Phwong phdp Wyckoff Gidi thiéu vé Wyckoff

Cich sir dung cudn sach nay
- BI: Biét doc biéu db gia
- B2: Ghi nhé cac khai niém va thuat ngtr
- B3: Ghi nhé cac 04 chu ky gia
- B4: Thudc long cac dau hiéu nhan dién cua tirng giai doan
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PHAN A

GIOI THIEU VE PHUONG PHAP
WYCKOFF
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Gioi thiéu vé Vé Wyckoff

Richard Demille Wyckoff (1873-1934) la mt nguoi tién
phong trong viéc st dung phan tich ky thuét trong nhiing nam
déu cua thé ky 20 dé nghién ctru thi truong ching khoan. Ong
dugc coi 1a mot trong 5 ngudi khong 16 vé linh vuc phén tich
k¥ thuat, cing véi Dow, Gann, Elliott, va Merrill. O tudi 15,
Ong bit diu lam viéc cho mdt cong ty mdi gidi chimg khoan &
New York, sau d6 Ong mo cong ty cta riéng minh khi méi 20
tudi. Ong ciing 1a ngudi sang lap cia tap chi phd Wall va chiu
trach nhiém 1a ngudi bién tap ¢ do6 trong 20 nam. Tap chi do6
da ¢6 200.000 nguoi theo doi. Wyckoff [a mot ngudi luén khao
khat dugc hoc héi trén thi truong ching khoan.

Dua vao nhirng kién thirc va kinh nghiém ctia minh Ong tir xay dyng mot phuong
phap giao dich cho riéng minh. Phuong phéap nay tip trung vao tim kiém cac dau
hiéu xac nhan sy tham gia ciia Smart money dua trén thong tin vé gia dong ctra,
bién d6 gia va khoi lugng (tén goi khac 1a VSA). Sau khi xac dinh duoc cac dau
hiéu ma smart money dé lai, 6ng tién hanh giao dich hai hoa véi Smart money
chtr khong giao dich nguoc lai voi ho. Ong khong quan tAm dén phén tich co ban
boi vi theo Ong thong tin v€ loi nhuén doanh nghiép va cac thong tin co ban khac
thue su 12 rt kho dé tiép can va khong chinh xac néu sir dung dé phan tich. Hon
nira, cac thong tin nay thuong da phan anh vao gia khi n6 da dugc cong khai cho
cong chung.

St dung phuong phéap niy ban c6 thé dau tu vao ¢ phiéu bang cach tan dung cac
déu hiéu ciia smart money va giao dich hai hoa voi ho thay vi lam nguoc lai ho.

Dé dat dugc dén mot trinh do nhat dinh khi st dung phuong phap nay, doi hoi
ban phai thuc hanh rat nhiéu nhung né ximg dang véi su nd luc cta ban.

Trong phwong phap cia Wyckoff ¢6 hai quy tic quan trong.

Quy tic so 1:

Pirng mong cho thi truong van dong theo ciing mot cach giong nhau hai lan. Thi
triweong la mot nghé si, né khong phdi may tinh. N6 c6 nhitng hinh mau vé hanh
Vi co ban nhung né thuong xuyén dwoc diéu chinh, két hop va thay déi tity vdo
tinh huéng va truong hop cu thé. Thi truong la mot thyc thé ¢é cach van dong
riéng cua no.
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Chung ta khong the mong doi cac mau hinh giong hét nhau Idp lai theo thoi gian.

Tuy nhién, sé xudt hién cdc mdu hinh cé hanh vi twong tir ma ban cé thé kiém
dwoc loi nhudn khi van dung no dung cach
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Quy tiic 56 2:

Hanh vi cia thi truong ngay hom nay chi c6 y nghia khi n6 dwgc so sanh voi
nhitng gi né da lam hom qua, tuan triede, thang trueée, tham chi nam trude. Khong
thé dw dodn trieée mot cach chinh xdc boi vi thi truong luén luén thay déi. Tat ca
moi hanh dong thi truong lam ngay hom nay phdi dwoc so sanh voi nhitng gi no
da lam trong qua khu.

Khai niém Smart money:

Bét ky doanh nghiép nao lam an t6t va c6 muc ting trudng tét déu xuit hién
smart money dau tu vao. Chung toi thdy smart money xuat hién & tt ca cac
nganh nghé va linh vyc. Vi du nhu kim cuong, d6 cf) xe hoi va rugu. Tat ca
smart money nay déu c6 muc dich chung: d6 14 ho cin tao ra loi nhuén tir chénh
1éch gia dé ton tai.

Thi trudng tai chinh ciing vay, déu c6 sy tham gia cia smart money. Ho hoat
dong rit tich cuc trong thi truong chimg khoan noi riéng va thi truong tai chinh
no6i chung. Smart money trong linh vyc tai chinh ciing giéng nhu nhitng linh vuc
khac, ho tap trung vao linh vyc ma ho gioi nhat d6 thi truong tai chinh. Vi dy nhu
trong linh vic y hoc cac bac sy dugc goi 1a Chuyén gia vi ho chi tap trung linh
vuc ho gi6i nhat — smart money trong linh vuc khac cling vay, ho chi tip trung
vao linh virc ma ho gi6i nhit ma thoi.

Véy smart money ban chit 1a gi? Vang, smart money la mot nhom cac nha dau
tu cac nhan hodc mot td chire thuc hién viéc mua vao mot lugng ¢b phiéu nao do
sau d6 ddy gia 1én va phan phdi lai cho cac nha dau tu nho 1¢ mirc mic gia cao
hon va thu vé lgi nhuan.

Diéu quan trong ban phai hiéu ring ho khong hé kiém soat thi truong. Ho thich
nghi véi cac diéu kién cua thi truong va tan dung co hdi dén véi ho. Khi nao xuét
hién céc cac co hoi cua thi truong nhu sy hoang loan — chinh 1 thoi diém smart
money thiy murc gia du hap din va ho bit ddu mua vao va ban ra qua hanh dong
thao ting gia, nhung ho chi c6 thé 1am nhu vy néu diéu kién thi trudng cho phép.
Do d6, ban khong thé no6i rang smart money kiém soat thi truong. Khong mot ai
c6 thé kiém soat thi truong trong bt cr thdi diém nao.

Wyckoff khuyén cac nha dau tu nho 16 hay c¢b ging hiéu va choi theo tro choi ma
Smart money dang choi.

Viéc mua gom mot lugng 16n ¢d phiéu & vung gia th?ip 1a myc tiéu tién quyét d6i
v0i Smart money. Giai doan ho mua gom ¢ phiéu duogc goi 1a giai doan tich
lity. Trong qua trinh tich lity rit c6 thé s& xay ra sy canh tranh mua gom cb phiéu
gilta cac nhom smart money khac nhau ddi v6i cac ¢ phiéu ting truong. Viée
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tién hanh mua gom mét cach bi mat rit quan trong. Su mua gom cd phiéu cua
nhirng nhom smart money nay chinh 1a myc ti€u nghién ctru trong phwong phap
ciia Wyckoff. Ong 4y hoc duoc cach quan sat cac van dong clia gia dé tim ra ddu
vét clia smart money trén bicu do gid. Hanh dong mua ctia smart money cé thé
kho dé biét nhung chic chédn ho s& dé lai vét chan trén biéu dd. Ho khong thé che
hét dau vét dbi v6i cac nha giao dich theo phuong phéap cta Wyckoff, nhiing
nguoi co the phat hién ra cdc tin hiéu trong cac thanh bar va qua kh01 luong giao
dich. C6 rat nhiéu nha déu tu trén thé gioi khong biét didu nay, ho nim trong sd
nhitng nha dau tu thua 18 (khoang 95% nha dau tu 1a thua 13).

Dua trén nhiing ndm quan sat hoat dong giao dich cua Smart money, Wyckoff
phat hién ra rang:

=  Samrt money ho 1én ké hoach mot cach céan than sau do thuc hién ké hoach
va két thlic qua trinh cua ho da vach ra.

=  Smart money tim cach thu hut dam déng cac nha dau tw mua vao cac co
phiéu ma ho d& mua mot sb lugng 16n trude d6 bang cach thuc hién cac 1€énh
giao dich mua ban véi khdi lugng 16n va ho tim cach dua cac thong tin t6t vé
c0 phiéu trén cac phuong tién truyén thong.

=  Ban can nghién ctru ki biéu do gia dé tim ra hanh vi gia va dong co thuc sy
cta smart money, nhirng nguoi dang thao tung no.

= Bing viéc bo thoi gian nghién ctru va thyc hanh, ban c6 thé doc dugc hanh
vi ciia smart money an chira dang sau su van dong cua gia. Néu lam duoc
diéu d6, ban s& c6 co hoi rat 1on dé kiém vé loi nhuén bang cach giao dich
hai hoa véi smart money.

Khai niém vung giao dich sideway (TR)

Muc tiéu cia phuong phap Wyckoff 1a tim cach xac dinh thoi diém tham gia thi
truong & vi the ban hodc mua bang cach du doan xu hudéng vén dong cua gia trong
tuong lai.

Trading ranges (TRs) la noi ma xu hudng trude do6 (uptrend hoac downtrend)
d3 dumng lai va c6 su can bang tuong dbi gitra Cung — Cau (Giai doan sideway).
Trong giai doan nay, Smart money ho dang chuan bi cho dong thai ting/ hoac
giam tiép theo khi ho tich lity lai hodc tiép tuc phan phdi. Trong ca truong hop
tich lily hodc phan phdi, smart money déu dang tich cuc mua va ban, su khéac
biét 1a trong giai doan tich lily thi ho mua nhiéu hon ban, trong khi & giai doan
phan phdi thi ho ban nhidu hon mua. Mirc d6 tich liiy hodc phan phdi xac dinh
kha nang van dong tiép theo khi két thuc giai doan TR.
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Hiéu duoc ban chat cua hanh vi gia trong ting giai doan la muc tiéu ban phai dat
dugc. Chung ta can phai hoc cach dua ra danh gia vé vi thé hién tai va du doan
xu hudng tiép theo cua ¢6 phiéu. Nhiém vu cta ban 1a 1am sao tdi da hoa loi
nhuén va giam tdi da ru1 10. Ngoa1 ra ban cling s& hoc cach Iyra chon ¢ phiéu t6t
nhét tir danh muc céac co phleu tiém nang. C6 phiéu sin sang cho mot xu hudng
dai nhét va xa nhét 1a ¢ phleu ma ban s€ chon.

Ban s& dat dwoc nhiing k§ ning nay sau khi ban doc hét quyén sach nay va thuc
hanh chiing. D6 1a cach duy nhat dé ban tranh dugc su thua 18 trong du tu ching
khoan. Muyc tiéu ciia ti 1a ddy nhanh qua trinh hoc tap clia ban bang cach minh
hoa cac nguyén tic chinh cia Wyckoff va dwa ra cac vi du dé nghién ciru. Ban
nén thyc hanh bang cach tim cac biéu d6 khac nhau dé tu nang cao kha ning cua
minh. Kinh nghiém 14 yéu t6 rat quan trong.

Chu ky thi trwong

Thi trudong ching khoan 1a mdt cai gi do rat bi 4n. D6i khi n6 van dong mot cach
rat d@ doan, chrfmg han nhu khi doanh nghiép c6 két qua kinh doanh tét, lo1 nhuan
cao cung véi nén kinh té 6n dinh thi gia c6 phiéu ting. Nguoc lai, gia ¢6 phiéu
thuong s& giam khi cong ty c6 két qua kinh doanh khong thudn loi hodc nén kinh
té tieu cuc. Nhung thinh thoang, sy van dong cua thi trudng lai khong co lién
quan dén céc tin tirc thdm chi v&i ca nén kinh té va ching theo mét logic nao ca.

Chu ky kinh doanh ctia mdt doanh nghié¢p 1a hién twong 1ap di 1ap lai lién tuc theo
thoi gian, n6 thuong xen k& giita cac dot suy thoai va ting trudng sau mdi 4 dén
6 ndm. Tinh chu ky nay duong nhu trung khop voi nhitng giai doan thi truong
uptrend hoic downtrend cua gia cd phiéu. Thi truong c6 xu huéng uptrend khi
nén kinh té ting truéng va c6 xu hudéng downtrend khi nén kinh té tri tré hodc
suy thoai. Chu ky kinh doanh van dong tuong dong vo1 thi trudng ching khoan,
ching c6 méi tuong quan v6i nhau. Nhung khi kiém tra k§ hon ching ta s& thay
chu ky cua thi truong ching khoan thudng xuat phat trude chu ky ciia nén kinh
té hodc chu ky ting trudng cua doanh nghiép, thuong 13 tir 6 dén 9 thang trd 1én.
Didu ndy c6 nghia la khi bat dau mot thi truong chung khoan uptrend thi nén
kinh té van chua thuc su tich cuc. Tuac la gia co phiéu sau mot giai doan
downtrend da bat dau ngung giam, mot s6 ¢ phleu tang tré lai trong khi két qua
kinh doanh va nén kinh t& van chua thuc sy khéi sic. TAm trang chung cua cac
nha dau tu & thoi diém d6 1a chan nan, tit ca déu tran ngap khong khi u am va
tuyét vong. O giai doan cudi cua thi truong downtrend sy bi quan xuét hién &
khip moi noi. Cé6 mot cAu noi ndi tiéng 13: Thi trudng ching khoan 14 noi duy
nhit ma chiét khau 50% van khong ai mua.
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Stock Prices Discount Business Conditions

Distribution

Stock Market Cycle Business Cycle

Accumulation

O giai doan cudi cua qua trinh downtrend gia ¢ phiéu va chi sé thi truong tiép
tuc giam manh nht 13 & cac nhom co phiéu tot nhat, sy hoang loan bao chiim
toan thi truong. Diéu nay dit ra sy nghich 1y cho cic nha dau tu, tirc 1a ho thiy
gia d hap din nhung khong dii niém tin dé mua.

S& can tir 6-9 thang ké tir khi thi truong ching khoan ngung giam(vén dong
sideway ¢ vung ddy, hay ndi cach khac 1a tich ly) dé nén kinh té bat dau cho tin
hiéu tich cyc. Tirc la s& can khoang 6 thang dé cho cac nha kinh té du dir liéu dé
khing dinh ring su suy thoai di chim dat va dang dan hoi phuc. Néu mét nha
dau tu cho doi dén khi cac thong tin chidm dit suy thoai dugce cong bé thi ¢ phiéu
d3 tang hon 1 nam dic biét 1a cac cd phiéu ting truong.

O cudi mot thi truong uptrend dai han, moi thir van dong nguoc lai. Gia cb phiéu
va chi s6 thi truong bat diu giam. Sy giam gid nay xuat hién khi cac tin hi¢u vé
nén kinh t& van chua tiéu cyc. Trong khi d6 cic nha phén tich van dang hé hao
mua vao va ho rat lac quan vé nén kinh té.

Pic tinh cia didu kién kinh té thi truong ching khoan thuong duge hoi 1a “Co
ché chiét khau”. Gia c¢6 phiéu cia mot cong ty thudng c6 mot xu hudng nao do
kéo dai trong khoang 1 nim tré 1én trude khi xudt hién cdc tin hiéu thay doi vé
diéu kién kinh doanh cta cong ty. Nhung da sé nha dau tu thudng quan tim qué
murc dén cac chi s6 cham cham cta hoat dong kinh doanh (chd ra bao cao tai
chinh tt m&i mua); loi nhuan cta doanh nghiép, doanh thu ting,....c6 kha ning
1a bit ky nha dau tu ndo chon cach diu tu theo nhing thong tin nay s& ngac nhién
vi d6i khi thi truong s& thay di xu huéng tir uptrend sang downtrend khi nhiing
tin t5t ndy xut hién.

Xu huong gia cb phiéu thuong phan ung trude khi xudt hién cac tin hiéu rd rang
vé nén kinh té hodc bao cdo két qua kinh doanh cua doanh nghiép....Wyckoff da
danh ca doi minh dé tim hiéu 1y do gia c6 phiéu ting 1én hay giam xudng. Ong
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nghi ra mot phuong phap phan tich chi phu thudc vao hanh dong cua gia. Phuong
phap nay dugc goi la k§ nang doc biéu d6 gia. Ong hiéu gia co phiéu 12 thong tin
quan trong cudi cung trén biéu dd gia (Trudce do la khéi lwong). Nhitng ngudi
theo phuong phap ctia Wyckoff c6 thé du doan chinh xac xu huéng van dong
trong twong lai ctia gia dua trén cac thong tin vé& hanh dong gia dé ho dua ra quyét
dinh giao dich hodc dau tu phu hop.

C6 4 giai doan tao nén chu ky thi truong chimg khoan: Tich liy, uptrend, phan
phéi va cubi cung 1a giai doan downtrend. Trong mdi giai doan gia c6 phiéu s&
van dong theo dac trung riéng. Nhitng ngudi st dung phuong phap ctia Wyckoff
ho ¢6 ky ning dé phan biét cac giai doan vi vay ho s& biét khi ndo tham gia va
khi nao khong. Trong cic phan sau, chiing ta s& nghién ctru chi tiét vé timg giai
doan van dong cua gia. Hiéu duogc cac dac tinh cta ting giai doan 1a muc ti€u cua
cubn sach nay.

O nhirng phén sau, chiing ti s& cho ban biét ban chat dang sau mdi bién dong gia
va Quy téc thuc su cta trd choi trén thi truong chung khoan.

Ba quy luit quan trong:

Phuong phap cua Wyckoff dya trén 3 quy ludt co ban c6 tac dong 16n dén viéc
xac dinh xu huong hién tai cua thi truong va cb phiéu riéng 1é; sau do chon nhiing
cd phleu tt nhat dé giao dich; xac dinh kha nang cua mot c¢b phiéu sap break
khoi nén va dy bao mirc gia muyc tiéu khi ma c6 phiéu break khoi nén. Nhiing
quy luat nay duoc str dung dé phan tich bat cir dd thi va lwa chon bét ctr ¢b phiéu
nao dé giao dich.

1. Quy luit Cung — Ciu xic dinh xu huwéng vin dong cia gia.

Quy luét nay la noi dung chinh ctua phuong phap ma Wyckoff sir dung dé giao
dich va dau tu. Khi Cau 16n hon Cung, gia s€ tang; Khi Cung 16n hon Cau, gia s&
giam. Ban c6 thé nghién clru sy mat can dbi gitra Cung - Cau bang cach so sanh
Gia va khdi luong. Quy tic nay rat don gian, nhung dé nim bat dugc mot cach
chinh xac Cung — Cau trén biéu db va h1eu duoc ¥ nghia thyc su clia cic mau
hinh thi ban can phai hoc va thuc hanh rat nhiéu.

Cach phén tich Cung - Cau dua trén cac bicu do gia bang cach quan sat gia dong
cua, bién do gia va khoéi lwong 1a ndi dung chinh trong phuong phép cuia Wyckoff.

Vi dy, mét thanh upbar c6 bién d6 rong kém theo khéi lwong 16n hon mirc trung
binh c6 nghia la xuat hién luc Cau 1én hon Cung. Nguoc lai, mot thanh downbar
c6 bién do rong kém khdi lugng 16n nghia 1a Luc Cung 16n hon Cau. Nhiing vi
du don gian nay cho thiy su tinh té trong cac phan tich cia Wyckoff. Vi du, khi
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ban c6 thé phat hién va hiéu rd cac tin hiéu trong phuong phap cua Wyckoff &
cac giai doan khac nhau s& gitip ban xac dinh duogc thoi diém gia chudn bi chuyén
qua giai doan uptrend hoac giai doan downtrend du trén sy phan tich chinh xac
vé Cung - Cau.

2. Sir dung quy luat nguyén nhin — két qua (cause - effect)

Quy luat nay giap ban dy doan mirc gia ky vong bang cach xac dinh mirc d9 tiém
nang cua mot xu hudng dang hinh thanh tir nén tich liy hodc phén phdi (Ting
khoi nén hodc giam khoi nén). Quy luit ndy c6 thé duoc xem la qua trinh tich lay
hay phéan phdi 0 nén gia va cach ma gia s& van dong sau khi két thuc qua trinh
nay (Tang 1én néu la tich Iy va gidm néu la phan phoi).

Luu y:

Theo kinh nghiém ciia t6i thi bét cit c6 phiéu nao c6 mic tang gia du tot déu c6
thoi gian tich Ily toi thiéu 1a 1-2 thang; Cac co phicu co nép tich lily céngg dai thi
murc loi nhuén dem lai trong uptrend s€ cang cao. C6 mot s0 truong hop cd phi€u

van ting khoang 20-30% nhung thoi gian tich lay lai rat ngan (khoang 1-2 tuin)
thi gia cling chi c6 thé ting trong ngn han va giam trd lai rit nhanh.

3. Quy luit nd lyc(effort) va Kkét qua (Vi du nd lyc day gia — Két qua gia c6
tang khong; hodc no luc dap gia — ket qua gia co giam khong)

Quy luat nay cung cé}p mot canh bao sém vé mot sy thay ddi xu hudng c6 thé xay
ra trong tuong lai gan. Su phan ky gitita gia va khoi lugng thuong cho thay su
thay do6i theo xu hudng gia.

Trong quy luat nay khéi luong dai dién cho nd luc; su bién dong cua gia dai dién
cho két qua.

Vi dy, khi ¢6 khéi lwong giao dich ting cao (nd luc 16n) nhung bién d6 gia lai
hep sau mot qua trinh tang gia manh va gia dong cura khong tao ra mt mure cao
moi (no lyc day gia khong c6 két qua), didu nay cho thay smart money dang ban
ra cd phiéu ma ho nam giit, diéu nay c6 thé s& din dén viéc thay ddi xu hudng
tang trong thoi gian toi.

Vi du minh hoa vé 3 quy luit:

Quy tac s6 1 va sd 3 clia Wyckoff (Dugc trinh bay ¢ phan trén) 1a Cung — Cau;
No luc — Hé qua thé hién cach tiép can chinh trong phuong phap cua Wyckoff.
Tt ca cac phuong phap phan tich k§ thuét hay co ban vé ¢o phiéu déu thira
nhén quy luat Cung - - Cau nhu sau: Khi cau vuot qua Cung thi s& s& tang, gia
tang dén khi nao Cau giam hodc Cung ting dé tao ra mot mirc can bang Cung -
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Cau moi (N &n gia mdi cao hon). Nguoc lai khi Cung 16n hon ciu, gia s& giam.
gia giam dén khi nao Cung giam hodc cau ting dé tao ra mot ving can bang mdi
(Nén gi4 thap hon).

Quy luat thir 2 ciia Wyckoff (Effort va hé qua) lién quan dén viéc xac dinh
vung phan ky hodc hoi tu cua gia va khéi luong dé du doan xu hudng van dong
tiép theo cua gia.

Cac ban s€ tro thanh béc thay trong giao dich theo phuong phap cua Wyckoff
bang cach phat trién cac k1en thirc truc quan vé cac quy ludt trong viéc doc biéu
dd. Piéu nay tro thanh nén tang cua k¥ nang doc biéu db. Thong qua viée hiéu
nhitng quy luat nay, ban c6 sy hiéu biét vé ban chit clia sy van dong gia co phiéu.
Va ban s€ thanh céng khi chon dugc ra cac cd phiéu hang dau dé bat dau ké hoach
giao dich ctia minh. Day 1a cong viéc lip di 1ap lai trong sudt thoi gian ban tham
gia thi truong.

Trong phuong phap ciia Wycokff moi sir van dong déu cé 1y do ctia nd. Moi thir
duogc sir dung trong phwong phap nay déu dua trén 3 quy luat trén. Theo thoi gian
cac k¥ ning ciia smart money di duoc cai thién va c6 thay doi. Vi vay ban nén
luyén tap thanh thao cic quy ludt nay bang cach thyuc hanh trén cac biéu do cu
thé. O phan nay chiing ta s& nghién ciru mot sd vi du cu thé.

Vi du, khi khéi lugng (nd luc) va gia ca (ket qua) ca hai déu ting dang ké, diéu
nay thé hién sy hai hoa giita No luc va Két qua tirc 1a gia s€ co kha nang tiép tuc
tang. Tuy nhién, trong mot sb truong hop khoi luong co thé ting rat cao nhung
gi4 lai khong ting trong ximg (bién do gia hep). Néu hién twong nay xuét hién
trong giai doan tich liy thi n6 thé hién réng phan 16n lugng Cung da dugc smart
money hap thu va day 1 tin hidu ting gia sap toi. Nguoc lai, néu nhitng phién c6
bién d6 gia hep kem theo kh01 lwong cao dot bién xuat hién ¢ giai doan phan phéi,
diéu nay thé hién rang nd lyc ting gia that bai do xuat hién lwong Cung 16n tir
smart money.

Mot vai danh gid trén do thi ngdy cua c6 phiéu AAPL dudi ddy minh hoa cho
quy tac Effort va Result.
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Trong biéu dd nay, ching ta c6 thé quan sat nguyén tic tht 3 trong 3 lan gia suy
gidm (duogc danh dau trén biéu do).

Trong lan diu tién, gia giam manh & nhimng thanh downbar c6 bién do rong
kem khoi lugng 16n. Dicu nay cho thay su hai hoa gitia no luc va két qua.

O lan thir 2, gi4 giam mot mirc twong ty nhu 1an 1 nhung bién do gia va khoi
lwong & lan giam thir 2 da it hon 1an 1. Didu nay cho thay ngudn cung da giam,
tic 1a it nhat kha nang s& xay ra nhitng phién hdi phuc ngan han.

Trong lan thir 3: muc gia diéu chinh giam it hon nhung khéi luong giao dich
tang. N6i cach khac day Ia tin hiéu sy khong twong xtng gitra nd luc va két qua
(No lyc giam gia nhung két qua gia lai khong giam tuong xung), diéu nay cho
thdy sy xuit hién mot luc Cau 16n hap thu ngudn cung. Diéu nay 14 tin hiéu kha
ning tang gia trong nhimg phién tiép theo.

Du6i ddy chung ta s& nghién ctru biéu dd theo khung thoi gian tudn dé phan tich
cach céac quy luat nay van dong.
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Trén biéu d6 chl'mg ta théy khi cung vuot ciu, gié gidm va kénh xu hudéng gidm
trong hop mau do6. Pay 1a lic ¢d phiéu nim trong tay cac nha du tu nho 1&. Trong
hop mau vang 1a ving van dong sideway, ¢ d6 cung cau can bang. Ching ta s&
tim d4u chan clia smart money & trong giai doan gia van dong sideway nay dé
xac dinh xem day la giai doan tich iy hay phan phéi. Néu trong giai doan nay
xuét hién sy hap thu c6 phiéu thi day la giai doan tich lily. Khi sy tich lily hoan
thién tic la bat dau xuét hién sy mit can bang giita cung va ciu theo hudng cung
can dan va cau tang. Tai day, tham chi mot sy gia tang nhe cua cAu cling co thé
khién cho gia Break thoat khoi hop mau vang va tién vao hop mau xanh.

Su mit cén bang giita cung va cau tao ra tiém ning cho mot xu huéng mai sau
do. O day quy luat nd luc va két qua duoc thé hién thong qua khéi lrong va bién
do gia. Hay dé y ¢ dau cua hop mau vang, khdi lugng ting khi gia giam dan dén
gia giam vai bién d rong. Tai day ching ta thdy nd Iyc thong qua khoi luong 16n
khién gia giam manh. Ttrc la c6 sy hai hoa gitra nd lyc va két qua. Khi Nb luc
nhung két qua thu dugc khong tuong tng khién xu huéng hién tai sép ding lai.
Truong hop nay xuét hién ¢ cudi hop mau do khi nd Iyc 16n (khéi lugng 16n) &
chiéu giam nhung khong lam cho gia giam tuong tmg (bi€n d6 gia thu hep). Luc
nay no luc khong tuong xing voi két qua. Hay noi cach khac nd luc giam gia
khong dem lai két qua.

Trén biéu do chung ta thiy xuit hién 3 tuan gid giam xudng mirc thip nhat &
thang 11/2008. Moi tuan c6 khoi lugng cao nhung ta thay bién d6 giam lai thu
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hep dén so voi thang 10/2008. Pay la mot hanh dong nd lyc giam gia nhung
khong dem lai nhiéu hiéu qua so vdi nd luc bé ra. Mot 1an nita chung ta thdy &
day nd luc va két qua khong tuong xtmg voi nhau. Day 1a bang chimg sém cho
thdy xu huéng giam s& dung lai.

Bay gi¢ chiing ta s& chuyén sang xu huéng ting & hop mau xanh. Hay dé y dén
nd lyc ting gia thong qua cot khoi lwong. O thoi diém gia breakout khoi nén tich
lity, xuat hién cac thanh upbar véi bién dong rong tao nén cac mirc gid méi cao
hon trong mdi tudn. Chung ta thdy c6 mot nghich Iy & day 1a khoi luong giam dan
¢ cac thanh upbar. Diéu nay nguoc lai voi suy nghi théng thuong rang gia s€
tang kém theo khdi lwong 16n. Tuy nhién trong hoan canh nay c¢6 phiéu da dugc
hap thu hét boi smart money trong giai doan tich Ity vi v@y lugng cung con lai
rat it. Dleu nay dan dén khong cn qué nhidu nd luc dé déy gia ciing 1am cho gia
tang rat manh. DAy 13 tin hidu dau tién cia mot xu hudng uptrend sau d6. Nguoc
lai ching ta thay khéi lugng trong thang 5/2009 khi gia ting sau mot giai doan
thi ta thay nd luc 16n dan nhung két qua 1a bién do gia lai hep dan, day 1a ddu hiéu
clia viéc xuét hién lyc cau ban ra. Day 14 thoi diém nd lyc va két qua khong twong
ximg v&i nhau. Pay c6 thé 1a ddu hidu dot tang sap ding lai. N6 lyc va két qua 1a
mdt khai niém dugc 4p dung cho cac biéu dd theo khung thoi gian ngay, tudn,
thang. Ban nén nghién ctru vé trudng hop nay mic du né hoi kho.
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PHAN B:
CAC BUOC
TRUOC KHI GIAO DICH
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I. Xdac dinh xu hwéng cia thi truomg chung
Xu hwéng caa thj treong

Hau hét cac cb phiéu déu van dong theo xu huéng chung cua thi truong. Do do,
ban phai hiéu rd xu hudng cua thi truong chung va vi tri hién tai trong xu hudng
d6 trude khi bat dau tham gia giao dich. Ban hay dua vao biéu d6 gia ctia chi s6
Vnindex, vn30, Hnindex, Hnx30.

Thuong thi truong c6 3 dang xu hudng: Uptrend; downtrend hodc sideway.
Ngoai ra con c6 3 khung thoi gian khac nhau 1a: Ngin han, trung han, dai han.
Trong bai viét nay, cac chart ngay dugc sir dung cho xu hudng trung han. Xu
hudng la uptrend khi cac dinh va day sau cao hon dinh va day trudc. Nguoc lai
Xu huéng la downtrend khi chi s6 hinh thanh dinh va day sau thap hon dinh va
day trude. Xu huong sideway la khi chi s0 van dong trong mot nén gia di ngang.
Trong xu huéng Sideway ban can phai doi dén khi gi break khoi nén nay dé xac
dinh xu huéng tiép theo ciia thi truong.

Khai niém day va dinh thi trwong

Mot xu hudng s€ tiép tuc cho dén khi xuét hién mau hinh tao day hoac tao dinh.
Néu ban nhanh nhen ban c6 thé tham gia som trudc khi cac mAu hinh déo chiéu
hoan thién, nhung mot xu hudng van chua xac nhan dao chiéu cho dén khi gia
pha v& cac ngudng hd trg hodc khang cy quan trong véi khdi lugng di 1on. O
giita cac giai doan xu hudng, chi sb thi truong thudng tao nén cac dinh va day
truge khi dao chidu. Ban can luu ¥ rdng sy van dong & dinh va d4y rat khac nhau.
Van dong & dinh thuong dién ra lau hon van dong & day. Wyckoff phat hién ra
mot s6 dic diém dac biét khi thi truong tao dinh hodc day trong 100 nim qua va
n6 van xuat hién cho dén hién tai.

Luwu y: Trude khi ching ta chon ra mot danh muc c6 phiéu dé giao dich, chung
ta can xac dinh mot nhém Nganh hodc nhém cb phiéu khoe hon thi truong. D6
chinh 13 nhém c6 phiéu s& c6 kha ning dan dat thi truong khi uptrend. Nhom cb
phiéu nay s& tang trude thi trudong, nhung ciing didu chinh trudce thi truong. Mot
trong nhirng tin hiéu tao dinh ctia thi truong chinh 14 khi nhém dan dat c6 tin hiéu
tao dinh. Ban hiy note lai diéu nay vi n6 rat quan trong trong sudt qua trinh giao
dich cua ban.

Xu huéng downtrend thudng két thiic vi mot diém ban cuc dai (selling climax-
SC) hoic mot diém Spring, tirc 1a gia giam xuyén qua duong hd trg nhung gia
dong cura lai ting trd lai trén duong hd tro (Breakdown thét bai). O thoi diém
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nay tdm 1y nha dau tu kha tiéu cuc va ho hoan toan chan nan véi khoan 16 trong
tai khoan cua minh. Tai mot s6 thoi diém, cac nha dau tu cudi cung ciing khong
tru dugc va ban hét ¢ phiéu ho dang nim giir. Gia giam manh va thuong xuyén
pha v& cac ngudng hd trg quan trong. Trong giai doan nay gid c6 vé nhur dang roi
tr do, nhung Smart Money ho dang chd doi, va khi ho bat diu mua vao s¢ lam
giam ap lyc ban va gia tang manh, gia dong ctra s€ & muc cao hon rat nhidu so
v6i mue gia thip nhét trong phién.

Wyckoff str dung thong tin vé khdi lwong dé x4c nhan phién dao chiéu, phién
Breakout hoic tiép tuc xu huéng. Mot phién ban cuc dai (selling climax) hoic
phién Spring phai di kém vé6i khdi lugng cao dot bién dé thé hién sy tham gia
mua vao ctia Smart Money. Didu nay rat quan trong vi né thé hién 1a smart
money di tham gia mua vao 1am dao chiéu xu huéng. Khdi lwong thip cho thiy
su tham gia mot cach han ché va n6 c6 kha ning thit bai kha cao.

Luu y: O cudi giai doan downtrend ma xuét hién khi lugng 16n kém theo gia
ngimg giam 1a d4u hiéu cta smart money boi vi 6 thoi diém d6 cac nha dau tu
dang thyc sy hoang loan nén ho khong thé du ban linh dé mua mot lugong tién 1on
duoc.

Xu hudng uptrend thuong két thuc voi mot phién tao dinh BCLX, sau do gia
didu chinh manh v& AR va bat dau di vao ving phan phdi truée khi bit diu xu
huéng downtrend (Céc khdi niém BCLX, AR,...sé dwoc trinh bay ¢ phan phdn
tich giai doan cu thé & phan sau ciia cudn sach nay).

Nhu ching t6i d4 noi, van dong & ving dinh cua thi truong khong gidng voi van
dong & ving day. O ving dinh, gia thudng van dong sideway trong mot thoi gian
dai. Pay chinh 1a giai doan phan phdi ciia Smart Money. N6i cach khac, Smart
money ban luong ¢6 phiéu ma ho di mua gom trude d6 & mire gia thip cho cac
nha dau tu nho 1& trude khi thi truong bit diu vao xu huéng downtrend.

Vi tri trong mot xu hwéong

Trong mdt xu hudng, gia c6 thé & ving qua ban hodc qua mua hodc ¢ dau do gitra
xu huéng. Vi tri hién tai so véi xu hudéng chung rat quan trong, né giup xac dinh
ty 1€ rdi ro khi ban mé vi the mua hogc ban. Ly tuong nhét 12 ban mua trong mot
xu huéng uptrend khi chi s6 & ving qua ban. Diéu nay c6 nghia la xuat hién mot
phién diéu chinh hodc phién rii bo trong xu huéng uptrend. Ty 18 rui ro s& cao
néu ban mua ¢ nhitng phién qua mua trong mot xu huéng uptrend. Tuong tw nhu
vy, rli ro s& cao hon néu ban ban & nhiing phién qua mua trong mot xu hudng
downtrend. Tt nhit 13 md vi thé ban khi chi sb & ving qua mua trong mét xu
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huéng downtrend hoic & giita xu hudng nay. Hodc ban mé vi thé mua & nhiing
vung qua ban trong mét xu huéng Uptren
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Trude khi dua ra quyét dinh giao dich hodc dau tu, ban phai xac dinh dugc xu
hudng hién tai ctia thi truong va xac dinh dwoc vi tri hién tai ciia ban trong xu
huéng d6. Thi truong & ving qua mua c6 nhidu kha ning s& bi diéu chinh tro lai
va néu ban tham gia mua ¢ thot diém nay ban s& c6 nguy co 15 rat cao. Tuong tu,
kha ning ting gia trd lai rat cao khi thi trudng & ving qua ban, ngay ké ca gia
dang trong mdt xu huéng downtrend. Trong phai sinh, néu m¢ vi thé Short ¢
ving qua ban ciing c6 thé khién ban thua 15.

Luu ¥ rang mot xu huéng uptrend bit diu voi mot giai doan tich liy va sau do
bét dau qua trinh uptrend. M6t xu huéng downtrend bét dau vOi mot giai doan
phan phoi va khi két thuc giai doan phan phdi gia s& giam xudng cc mirc thap
hon. Hién tai ¢ Viét Nam da c6 Phai Sinh nén ching ta cling co thé tan dung dé
kiém tién trong giai doan downtrend.

IL. Tim kiém c6 phiéu

Sau khi phén tich thi trudng chung va xac dinh dugc xu huéng giao dich, ban s&
chuyén sang viéc lwa chon c¢b phiéu riéng 1é va tap trung vao giao dich ¢ phleu
do6 dua theo sy van dong cuia thi truong chung. Theo dinh nghia, phan 16n cac co
phiéu déu van dong cung voi xu hudng cua thi truong. Do d6 ban cén tép trung
hoan toan vao cac diém mua tiém nang khi chi s cua thi truong chung dang trong
xu hudng uptrend. Nguoc lai, ban can tip trung vao vi¢c mé vi thé short tiém
nang khi chi sé cua thi trudng chung dang & xu huéng downtrend.

C6 4 budc trong qua trinh lya chon ¢d phiéu riéng 1¢.

Buwéc 1: Ban hay bat dau br:ing cach chon ra mt nhoém cd phiéu hodc mdt nhém
cu thé ¢o chi $0 suc manh 16n hon thi truong. Pay chinh la nhém c6 phicu s€ dan
dat thi truong trong giai doan uptrend.

Bude 2: Ban loc ra trong nhom nay nhiing c6 phiéu cé chi bao sitc manh 16n nhat.
Buée 3: Tim kiém cac tin hiéu bang cach str dung cac mau hinh va khoi luong.

Budc 4: Tinh toan rii ro va co hoi dé xac dinh tinh kha thi trudc khi bat dau giao
dich

Chi s6 strc manh twong doi
Wyckoff phan tich stirc manh twong d6i bang cach so sanh giita ¢6 phiéu va thi

truong chung hodc gitta cac cd phiéu khac nhau trong mot nhém Nganh, 6ng dat
chung cac biéu do lai d€ so sanh. Cac nhém nganh giir gia khi thi trrong chung
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giam s& cho thiy strc manh tuong d6i cia nhom nganh d6. Cac nhoém nganh khong
tang diém khi thi truong chung ting diém cho thay sy yéu kém.

Ngoai viéc theo doi thi truong chung, ban cling phai chu dong sur dung phuong
phap phén tich chi sO sttc manh tuong d6i dé lwa chon cb phiéu. Bleu nay co
nghia la chi mua cd phleu ¢6 suc manh tuong (101 va tranh mua cac cb phiéu cho
thay su suy yeu tuong ddi. Ly do thir nhat 13 co phiéu c6 chi s6 sttc manh twong
c101 c6 thé tang v6i bién d9 16n hon so véi chi sb cia thi truong chung. Thir hai,
cb phiéu 6 thé ting diém khi thi truong di ngang. Thik ba, c¢d phiéu c6 thé ting
hoic sideway khi thi truong chung diéu chinh.

Dé giir dugc sy hai hoa vdi thi truong chung, ban phai tim kiém diém mé vi thé
béan cua cd phleu khi nhin vao chi s6 su yéu dudi tuong dbi. Pau tién, mot cd
phleu c6 thé giam gia manh hon so v&i muc giam cua thi truong chung. Thir 2,
cb phiéu phai giam khi thi truong sideway. Thir 3, cd phiéu do6 c6 thé giam hodc
sideway khi thi truomg chung hdi phuc trong mét xu huéng downtrend.

Qua trinh Iya chon ¢ phiéu ciia Wyckoff luon st dung chi sb sttc manh tuong
d6i. Bé xac dinh duoc nhimg ¢6 phiéu tiém ning cho qua trinh uptrend, ong da
tim kiém nhiing c¢6 phiéu hoic nhom Nganh dang van dong tt hon thi truong ca
trong xu hudng va trong giai doan tich liy.

Nhu trong vi du dudi day. Wyckoff so sanh cac van dong lién tiép trong mdi biéu
d6 dé kiém tra sirc manh tuong ddi hoic diém yéu twong dbi ctia mdi dot ting
hodc giam trong cung thoi gian. Mot bién thé cua phuong phap nay la xac dinh
mirc gi4 cao va gia thip va danh dau chung trén ca hai biéu dd. Sau d6, éng co
thé danh gi4 strc manh ctia ¢6 phiéu bang cach nhin vao gia cua nd so vdi nhiing
phién trude do; 6ng 1am diéu twong tu véi biéu d6 dung dé so sanh.
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AAPL Apple, Inc. Nasdaq 65 @ StockChartscom
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Trong biéu dd nay, éng so sanh giita cd phiéu AAPL va chi s6 NASDAQ
composite(SCOMPX), & diém 3, c6 phiéu gia c6 phiéu AAPL giam vé mirc thap
hon diém s6 1 trong khi chi s6 SCOMPX ¢ diém s6 3 cao hon diém s6 1. Diéu
nay cho thdy c6 phiéu AAPL yéu hon chi s6 SCOMPX & diém s6 3.

Moi thir dugc thay doi vao thang 2. C6 phiéu AAPL dang khoe hon so véi chi s6
$COMPX. O diém s6 5 mirc gia ciia AAPL cao hon diém s6 3 va di€m s6 6 cao
hon diém s6 4; trong khi ¢ chi s6 $COMPX diém so 5 thap hon diém so 3 va
diém soO 6 thap hon dieém so 4.

Trong cach lya chon ¢6 phiéu cua Wyckoft, 6ng ay s& md vi thé mua & nhing c6

phiéu manh hon thi truong, gia st rang nhimg co phiéu dugc chon ciing dap tng
céc tiéu chi khac chimg to rang c6 phiéu da hoan thanh giai doan tich liiy.
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Trong thuc té, viéc st dung ty 1€ strc manh tuong dbi co thé d& dang loai bo cac
diém khong chinh xac tiém an do su khéc giita quy md gia khac nhau giita cb
phiéu va thi trudng.

St dung cac con song deé so sanh chi so sttc manh twong doi

Day 1a mdt céng cu manh mé& khac trong viéc phan tich biéu dd dé 1a so sanh cac
song cua gia ca. bang cach so sanh sirc manh tuong doi ciia song mua, song ban,
phuong phap cia Wyckoff s€ trang bi nhiing k¥ néng dé quyét dinh khi nao mét
cb phiéu sdn sang dé di chuyén va dan du (dan ssng, hoic nhirng cb phiéu ting
truge thi truong). Khi chung ta thiy ddu chin cua smart money ching ta s& c6
kha nang giao dich hai hoa véi ho.

Strc manh cua céc con song trong phuong phap Wyckoff 1a tu nhién. Khong c6
cac chi bao, sirc manh cta séng tap trung vao hanh dong cua gia nhu mot yéu tb
quyét dinh diém bit dau cia mot xu hudng chuyen dong lon sap to1. Phén tich
strc manh cua song gitp ban lya chon thoi diém ma cd phiéu sin sang dan dau
bang cach vuot trdi so véi cac ¢d phiéu cting nghanh.

CMG chipotle Mexican Grill Inc. NYSE ® StockCharts.com
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Trén ddy 1a dd thi caa cb phiéu CMG giai doan nim 2008-2009. Day 1a mot vi
du dién hinh dé ching ta nghién ctru. Dé bit dau, hiy nghién ciru cac lan song
mua (cau) va ban (cung) trén do thi c¢6 phiéu CMG. Hiy dé y dén cac con song
ban 16n ¢ miii tén mau do, diém A 1a dinh diém cua mot dot ban cao trao (khéi
lwong thuong 1a cao). Séng B 1a mot doan hdi phuc ngin. Séng C 1a giai doan
tiép tuc clia song ban A. Hiy so sanh song A véi song C. Séng C ngin hon nhiéu
so vd1 song A méc du do ddc cua song C ddc hon. Nguon cung c6 thé can kiét 1a
1y do song C ngén hon. Bay gid so sanh song D v6i song B. Song D co do déc va
chiéu dai hon song B. Séng E diéu chinh bang 1 ntra chidu cao song D. Song F
c6 thé dé gdy nham 14n khi phan hdi phuc kém hon séng D. Tai diém F cta con
song giam nay xuat hién diém LPS day 1a mot phién test cung trude khi gia
breakout khéi dudong khang cy cua vung tich Iiiy. Song G tang manh. So sanh
cac song B,D va G, mbi song sau manh hon song trude. Hiy dé y strc manh ciia
con song tai diém C,E va F thudng giam bét sirc manh.

Bay gio héy so sanh song cia CMG véi chi s6 S&P500. Day 1a mot dang phén
tich d6 ben twong d6i. Hay danh thoi gian nghién ctru timg song tang va giam dé
xéc dinh néu c6 ddu hiéu cia mot xu hudng tang hodc giam trong do. Bing cach
so sanh cac song, chiing ta c6 thé thay rang CMG vé co ban thi van dong cing
nhip vdi thi truong tire la cung xudt hién song giam A, hdi B va giam C. Su khac
biét bt ddu xut hién ¢ song D, tai d6 su van dong cia CMG manh hon S&P500.
Gi4 cia CMG xuyén qua dudng hd tro va tao mirc gia thip hon day tudc dé trong
khi chi s6 S&P500 chi didu chinh bang mot nira (khong vé mire day cii). Khu vuc
diém F 1a thé vi nhat. Chi s6 S&P500 chi c6 thé ting lai dudng hd tro trudc do
trong khi CMG lai ting tir dudng hd trg 1én dudng khing cy trén va breakout
hén qua dudng khang cu. Day 14 tin chidu cho thdy chi sé sirc manh twong dbi
cia CMG manh hon S&P500. Sau d6 chi s6 S&P500 giam xuyén qua dudng hd
trg vé ving gia thap nhét (thyuc ra day la phién shakeout) trong khi CMG tao céc
day sau cao hon day trude. Chi so SPX tang 1én dudng khang cy sau d6 lai didu
chinh tré lai. hily dé y nhiitng gi xay ra véi c6 phiéu CMG trong giai doan G. N6
Breakout khoi duong khang cu va bit dau mot xu huéng uptrend méi. Viée phan
tich sirc manh tuong d6i & cac con song cua CMG cung v6i chi 5O SPX cho ching
ta thdy ¢ phiéu CMG c6 chi sb sitc manh manh hon SPX. Vano la cb phiéu dan
song. Béng cach phan tich cic con séng cung va cau chung ta thay 1o rang co
phiéu CMG két thiic qua trinh tich liiy sém hon thi truong. Ttre 1a c6 phiéu CMG
s& tiép tuc 1a cd phiéu din song trong cac dot tang tiép theo.
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AAPL Apple, Inc. Nasdaq 65 ©StockCharts.com
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Chiing ta sé tiép tuc so sanh strc manh twong ddi ctia c6 phiéu APPL vdi chi s6
#SPX trong cung khoang thoi gian 2008-2009. Trén biéu dd chung ta danh diu
cac song cung A,B,C,F cua APPL yéu hon cua SPX. Hiy dé y ¢ song C Xudt
hién mot phién Spring trong khi SPX lai tao ddy moi cao hon day dau song D.
Hay nghién ciru can than nhiing con song nay. APPL tao ra cac dinh sau thip
hon dinh trudce va day sau thdp hon day trude tir Puong C téi D. Day thuong 1a
tin hiéu chi ra diém yéu cia APPL tuy nhién cting & con s6ng ndy thi chi sé SPX
lai yéu hon APPL. Sau d6 ¢ séng E c6 phiéu APPL xuat hién dot hdi phuc manh
m& vé lai pham vi tich liiy trong khi SPX lai 1a song giam Breakdown khoi duong
hd trg. Day chinh 1a mot dau hiéu Change of Character (CoC) va la tin hiéu dau
tién chi ra rang c6 phiéu APPL sé 1a c6 phiéu dan dau khi thi truong ting trd lai.
O cubi cua song F la phién Spring. So sanh cac song cung ¢ F chung ta thy chi
s6 SPX yéu hon APPL. Két thiic song F chi s SPX 1a phién shakeout trong khi
gid ciia cO phiéu APPL vén & trén duong hd trg va xuat hién phién LPS. Dot hdi
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phuc & séng G ching minh rang ¢ phiéy APPL la ¢ phié}l dan song khi thi
truong tang tr¢ lai. Thong thuong thi chi s6 suc manh twong doi thuong xuat hién
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& cubi cta giai doan tich lliy, vi vay ban nén theo doi lién tuc trong giai doan cd
phiéu va thi truong dang tich liy.

Phan tich theo nhém Nganh hoic nhém c6 phiéu

Khi ban dé xdc dinh dugc xu huéng van dong cua ca thi truong va vi tri hién tai
so voi xu hudng do, day la luc ban bit tay vao viéc phan tich cac nhom ¢b phiéu
tac dong 16n nhat Ién thi truong. C6 9 dén 12 nhém nghanh trén thi truong chimg
khoan va mdi nhom nghanh c6 thé dugc chia ra lam nhiéu nganh nhé khac nhau.
Ban ¢6 thé sir dung 9 nhom nghanh dé so sanh d6 thi giita chung véi thi truong.
Ngoal ra con ¢6 hang chyc chi s6 nhom Nganh nhu Ngan hang, chirng khoan,
BDS,...., n6 c6 thé duoc sir dung dé do ludng hiéu suit cua cac nhém Nganh.

Mic du thi truong chung dai dién xu huéng chung cho tit ca cac ¢b phiéu trén thi
truong, nhung c6 mot $6 nhom nganh nhét dinh sé& dan dat thi trudng va mot )
nhoém nganh van dong yéu hon thi truong. Muc tiéu 1a 1am sao dé tim ra dugc
nhom Nganh van dong dong pha vai thi truong, cu thé 1a khi thi truong ting thi
nhom Nganh d6 tang, khi thi truong gidm thi nhém Nganh do6 giam.

III. Mot s6 thuat ngir va cong cu sir dung khi doc biéu do gia
1. MAu hinh gia va khdi lwong

Hay sur dung mau hinh gia dong cura va khoéi lugng dé tao ra cac tin hiéu cho timg
cb phiéu riéng lé. Cac mau hinh tang gia bao gom diém dao chiéu & gan mirc hd
trg, cac diém diéu chinh(pullback) vé mirc 50% so méi muc ting trude d6 véi
khdi luong tang dot bién. Cac mau hinh gidm gia bao g(‘)rn cac phién 16 luc ting
gi4 that bai (upthrust) & gin mirc khang cu, diém phuc hoi k¥ thuat 1én mirc 50%
so mGi murc giam gia trude do, va xuat hién khoi luong giao dich 16n.

Piém dao chiéu véi khoi lwgng ting dot bién

Dau tién, hdy luu ¥ rang thi truong chung va cb phiéu nén & trong cung xu huéng
uptrend. Khi xuét hién mot phién dao chiéu, ddy chinh 1a ddu hiéu bat ddu mot
xu huéng uptrend. Vi viée xuét hién khdi lugng giao dich ting dot bién ¢ nhitng
phién nay 1a tin hiéu rat dang tin cay. Sau khi gia tang 1én mirc cao hon, c6 phiéu
s& di vao vung tich liiy nén gia thtr 2 hoic thir 3 véi cac dudng hd tro méi & mirc
gia cao hon. Ban nén quan sat ky su van dong cua gia dong cura va khéi luong
khi diéu chinh vé gan mirc hd trg. Khdi luong giao dich tang manh ¢ muc gia hod
trg la dau hiéu dau tién cho thdy xu huéng tang gia s& tiép tuc va mot phién break
khoi nén tich Iy sip xay ra.
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Tich lity v6i khdi luwgng cao

Ban nén dic biét luu y khi mot ¢d phiéu tich lity véi khéi lwong ting 18n. Khoi
lugng cao phan anh mirc d§ quan tdm cao (lyc cAu manh) nhung sy tich Iy co6
nghia 1a c6 su bé tic & day. Cac diéu kién nhu vay co thé dan dén mot phién
Breakout hoac Breakdown. Ban nén kiém tra biéu dd téng thé dé du doan va co
hanh dong phu hop khi xuét hién sy xdc nhén theo huéng Breakout hoic
Breakdown.

Vi du duéi day cho thay cb phiéu Amgen (AMGN) tich lay voi kh01 luong cao
trugc khi Breakout. Dau tién, lru y rang c6 phleu Amgen ¢4 chi s6 strc manh
tuong d6i trong thang 11. Chi sé S&P 500 giam vé mirc thip hon trong thang 8-
9 va sideway trong thang 11. Strc manh twong ddi 14 ddu mdi dau tién thé hién
kha ning cao s& xuét hién cac phién Breakout.
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AMGN (Amgen, Inc.) Hasdag 55 @ MockChartscom
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Sau giai doan ting gi4 tir thang 8 dén thang 9, ¢d phiéu Amgen di vao ving tich
lity tir d4u thang 10 dén gitra thang 12. Xuat hién mot phién Spring khi gia diéu
chinh vé& mirc ho trg véi khéi lugng ting cao vao cudi thang 11, nhung gia khong
Break khdi duong khang cu. Thay vao do, gia tich lity vdi cac cot khéi lwong 16n
lon. Co gi do ¢ day. Mac du sy tich liy la mét van dong tu nhién vé mat k§ thuat,
nhung kha nang cao gia s& tang vi cd phleu ¢6 chi s0 strc manh tuong dbi va khoi
lwong giao dich ting cao ¢ dién dao chiéu trudc do (Spring). C6 phiéu Amgen
d3 ting manh véi mot GAP kém theo khéi lwong rat 16n. Tin hiéu nay béo hiéu
su ting vot cua gia tir 60 1én dén 68.

Méu hinh thanh bar giam gia
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Ban c6 thé dao nguoc co ché cua mau hinh dao chidu ting dé co mau hinh dao
chidu giam gia. Trong mot tinh huéng giam gia, ban s€ tim kiém céc cb phiéu cho
thdy su suy yéu trong d6i kém theo cac cot khéi i luong tiéu cuc (Kh01 luong tang
cao ¢ nhiing phién giam gia) va xuét hién cac mau hinh giam gia. C6 phleu c6 chi
s6 su yeu db6i twong d6i khi gia khong ting cung véi thi truong. Khéi lugng tiéu
cuc xuat hién khi khdi lwong giao dich & nhimng phién giam gia cao hon khdi
lwong trung binh hodc vuot qua khéi lugng & nhitng phién ting diém.

C6 3 mau hinh ting gia va twong tng 13 3 mau hinh giam gia. Thay vi xuét hién
khéi lwong giao dich cao & nhirng phién dao chiéu (Spring) ¢ dudng khang cu
trong giai doan tich lity thi lai xuét hién khéi lugng cao ¢ nhiing phién giam diém
khi gia xuyén qua dudng hd tro trong nhitng phién tich lily. Sau khi gia hdi phuc
1én mirc 50% sau mot qua trinh giam, ban hay tim kiém mot phién dao chidu véi
khéi lwong cao, d6 s& 14 tin hiéu tiép tuc xu huéng downtrend.

Ti 18 rii ro va dirng 16
Sau moi lan mé vi thé mua, ban nén xac dinh trudc diém cat 16. Sau khi mua ban

nén theo ddi chit dé kip thoi phat hién ra nhiing thay ddi va diéu chinh ké hoach
cho phu hop.

Néu gia van dong gan mirc ban dit 1énh ding 13, ban nén theo dai chit ché.

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 31
/165



Phdn C- Cac giai dogn vin dong cua gid

PHAN C:

CAC GIAI POAN VAN DONG
CUA GIA
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L.Chi tiét cac chu ky vin dong cia gia

Phan nay cung cip mot cach nhin tong thé vé 1y thuyét cua Wyckoff va thyc hanh
n6 trén thi truong bao gom: Huong dan cac xac dinh thoi diém giao dich, diém
mua — diém ban, phan tich vé qu4 trinh tich lity — phan phdi. Mic du bai viét nay
tap trung vao phan tich thi truong chirng khoan nhung phuong phap cua Wyckoff
cling ¢6 thé duoc str dung trong céc thi truong khac nhu: hang hoa, trai phiéu va
tién té.....

Phan trudc chung ta dd noi vé 04 giai doan van dong cua gia: Tich liy, uptrend,
phan phbi va downtrend. Mdi giai doan déu c6 nhirng d4u hiéu dic trung cua
Smart money tham gia vio, n6 s& dugc tim thay trén biéu do gia. Qua trinh tich
lity bat dau khi két thac mot xu huéng downtrend trude d6. Ching ta s& nghién
ctru vé do dai ciia mdi giai doan. Céc giai doan nay s& van dong lién tuc ndi tiép
nhau theo dang chu ky dan xen. Viéc tim diém két thiic va bat dau cia mot giai
doan 14 chia khoa dé chung ta co thé xac dinh chinh xé4c ting giai doan.
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1. Tich liy: Pay la m6t pham vi bién dong sideway cua gia ¢ gitta duong
khang cu va hd tro, tai ddy smart money tién hanh mua gom ¢ phiéu mot cach
can than va khéo 1éo, ma khong lam gia ting. Diéu nay dan dén khi ¢ giai doan
tich lity c0 phiéu thuong khong duge cc nha dau tu quan tim.

2. Uptrend (markup): Day la giai doan cvé phiéu da két thuc giai doan tich luy
va bat dau xu huéng uptrend. Tai thoi di€ém nay, cac nha dau tu nho 1é va cong
chung bat dau phat hién ra sy bién dong gia, tuy nhién gid ho mua s€ cao hon
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gid cia smart money da mua trong giai doan tich Iliy. Luc nay ho c6 thé ban
mot phan co phiéu cua ho, hoac nam giti va cho doi muc gia cao hon.

3. Phén phéi: Cudi cung, xu huéng tang két thic va thi truong budc vao giai
doan phan phoi, tai d6 smart money ban phan c6 phicu con lai cho cac nha dau
tu nho 1¢, nhiing nguoi van dang ky vong gia cao hon.

4. Downtrend(Markdown): Xu hudng gidam sau giai doan phan phéi. Day 1a
giai doan cac nha dau tu nhé 1€ bat dau hoang s¢ va ban ra bang moi cach.

Chu ky giao dich 1a mét cach nhin rat 1y tuéng vé hanh dong cua thi truong; no
dit nén mong cho mot cach tiép can giao dich don gian va hidu qua. D6 1a mot
mb hinh don gian tap trung vao quan diém tdm 1y ciia hai nhom chinh: Smart
money dugc cho 1a ngudi thao tung trén thi trudng, va cong chiing noéi chung,
nhitng ngudi khong c6 thong tin va kién thire. Chu ky giao dich nhdn manh vao
tam 1y dam dong cta cong ching, va 1am thé nao cac ca nhan thuong c6 xu hudng
pham sai 1dm, diéu nay c6 loi cho smart money. Hiy nhé chu ky giao dich cua
Wyckoff 1a mot cong cu theo nglt canh; né khong phai 1a ky thuat giao dich doc
1ap.

Ngir cénh: Tic 1a ching ta phan tich sy vén dong cua gia dya trén ngir canh cu
thé, vi du nglt canh dang la giai doan phan ph01’7 tich liy? Uptrend hay
downtrend. Biéu dd vé tich lily va phan phdi gibng nhu mot tim ban dd chi
duong. Khi tin hiéu dimg lai cua mot xu hudng tang, ching ta s€ ding trude hai
con duong: Mot la tich luy lai rdi tiép tuc xu huong uptrend hozc 1a phan phéi
dé chuén bi cho xu huéng downtrend. Lic nay dé chon dugc con dudng di ban
s& phai str dung ching nhu mot tim ban d6 dé dinh hudng. Chi can ban quan sat
cac tin hidu va so sanh véi biéu dd sau d6 xac dinh day 1a giai doan tich liy lai
hay phéan phdi d¢é dua ra quyét dinh phu hgp. DAy 1a cach tt nhét cho ban. Cc
so do nay cung cap cho ban cac ngir canh (cac giai doan trong vung tich lity hoac
phan phdi), diéu rat quan trong (101 voi cac nha giao dich day dan kinh nghiém.
Phuong phap ciia Wyckoff cung cép cc ngir canh t6t hon bit cir phwong phap
phén tich k¥ thuét nao khac.

Khi sdp sép céc tin hidu phan phdi hoc tich liiy theo timg giai doan (nglr canh)
s€ lam mot thir rd rang hon. Céc giai doan mo6 ta sy thay d6i ctia hanh vi gia . M01
giai doan c6 mot dic trung khac nhau. Bang cach hiéu dugc cac thudc tinh vé gia
va khdi lugng trong mdi giai doan trong phuwong phap Wyckoff ban s& nim bat
t6t hon vé thoi diém va cach ma mot giai doan phan phéi hoc tich lily két thuc
va bét ddu mot xu huéng uptrend hoic downtrend. Viéc phan tich cac giai doan
chinh 14 ngit canh. C6 5 giai doan tir A t6i E va bang cach phat trién kha ning
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phan biét cac dic trung cia tirng giai doan s& 1am cho ban biét phai 1am gi va khi
nao.

Chung ta s& tim hiéu chi tiét cac giai doan trong nhiing phin sau.
II. Review lai budc tiép cin thi trudng:

Phuong phap ciia Wyckoff bao gdm 5 budc dé Iya chon cb phiéu va thoi diém
tham gia giao dich, 5 budc dé duoc tém tat nhu sau:

1. Xac dinh vi tri hién tai trong xu hwéng chung cia thi trwong.

Thi trudong dang trong giai doan sideway; uptrend hay downtrend? Cac phan
tich ciia ban vé thi truong, v& Cung — Cau c6 cho thiy tin hiéu gi vé xu hudéng sdp
tdi cua thi truong hay khong? Nhitng danh gia nay s& giup ban dua ra quyét dinh
c6 tham gia thi truong hay khong, va néu tham gia thi ban s& tham gia & vi thé
Long hay Short?

2. Lira chon ¢6 phiéu riéng 1é dang van déng dong thuin véi thi truomg.

Trong mdt xu huéng uptrend, hay chon nhimmg c6 phiéu manh hon thi truong. Vi
du tim kiém céc cb phleu c6 bién dg tang manh hon khi thi truong tang, va giam
it hon khi thi truong diéu chinh. Néu ban khong chac chan vé mot cO phiéu nao
d6 thi hiy bo qua né va chuyén sang danh gia cac 6 phiéu tiép theo. Trong budc
2 nay, hay st dung biéu dd dang thanh bar dé so sanh stre manh cua no so voi thi
truong chung.

Luu y: Nhu phﬁn trén chung ta da noéi, trude khi chiing ta chon ra mdt danh muc
cd phiéu dé giao dich, chuing ta can xac dinh m6t nhém Nganh hodc nhém )
phiéu khoe hon thi trudmg. D6 chinh 14 nhom cb phiéu s& c6 kha ning dan dét thi
truong khi uptrend. Nhom c6 phiéu nay s& ting trude thi truong, nhung ciing
diéu chinh trudc thi truong. Mot trong nhimg tin hiéu tao dinh cta thi trudng
chinh 14 khi nhoém dan dt c6 tin hi€u tao dinh. Ban hay note lai diéu nay vi nd
rt quan trong trong sudt qua trinh giao dich cua ban.

3. Lwra chon ¢6 phiéu véi mét nguyén nhén (cause) cé kha ning tao ra két
qua (Effect) bang hodc tot hon mirc ky vong.

Mot yéu t6 quan trong trong cach lwa chon va quan 1y giao dich cua Wyckoff 1a
phuong phap xac dinh gia muc tiéu bang cach sir dung biéu do point&figure
(P&F) dé du doan gia muyc tiéu ca khi mé vi thé Long hodc Short. Mot nguyén
Iy co ban Wyckoff 1a ménh d& “Nguyén nhan va két qua” (Cause and Effect)
tie 1a cac 6 theo phuong ngang ciia ving bién dong tich lity hodc phan phéi dai
dién cho “nguyén nhan” (Cause) va xu hudng van dong gia tiép theo chinh 1a h¢
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qua (Effect). Vi vay, néu ban dang c6 ké hoach mé& vi thé mua, hdy chon nhiing
co phiéu dang ¢ giai doan tich liy hodc dang tich Ity lai trong mdt xu uptrend
va c6 thoi gian tich Iy du 1au (nguyén nhan) dé€ dap tmg muc tiéu gia cua ban.

4. Xac dinh co phi€u da san sang ting hoac giam khoi nén.

Ap dung 9 thir nghiém dé mua hodc ban ¢ phiéu. Vi du, trong mot nhip sideway
sau mot doan ting gia kéo dai, lidu cac bang chimg tir 9 diém ban thir nghiém c6
xac nhan tin higu xuét hién ngudn cung 16n dang tham gia giao dich, va lidu c6
kha nang xuét hién mot diém dé mo vi thé ban? Hodc trong mot giai doan tich
lity, 9 diém mua test c6 co cho thiy réng ngudn cung di dugc hap thu hét hay
chua, chimg t6 bang mdt phién dao chiéu (Spring) véi khdi lwong thap va tham
chi thip hon khéi lugng clia phién test ddo chidu d6?

5. Thoi diém xuét hién diém dao chiéu ciia thi truong.

Hau két cac ¢6 phiéu déu van dong dong thuan véi thi truong chung, vi vy ban
s& tang kha nang thanh c6ng néu nhu ban c6 thé du doan dugc xu hudng van dong
ctia thi truong. Cac nguyén tic dic biét cia Wyckoff gitip ban du doan duoc cac
diém déo chiéu tiém ning, bao gdm tin hiéu thay ddi tinh chat ctia hanh dong gia
(gidng nhu xuat hién mot phién giam gid manh kém theo khdi lwong 16n sau mot
xu huéng ting dai han), cling nhu ddu hiéu cta ba nguyén tic ma Wyckoff dua
ra. Hay xé4c dinh trudc diém dimng 16 va duy tri n6 cho dén khi ban déng vi thé.

1. Khai niém vé hanh dong gia (action) va viéc test lai

Mot trong nhitng nén tang ctiia phuong phap Wyckoff 14 khai niém hanh dong gia
va két qua test gia. Gia c6 sirc manh 16n nhit khi n6 Breakout hoic Breakdown
khoi vung giao dich sideway. Trong giai doan uptrend, gia ting manh nho cau
ap dao cung, sy mat cAn bang xay ra. Diém két thuc ctia mot giai doan ting thuong
1a nhitng phién qua mua (Bying Climax-BC). Mot diém BC 1a mot hanh dong
clia gia. Hanh dong nhu vy cin test lai.

Hanh dong gia va sy test lai xuét hién trong tat ca cac thi truong, khung thoi gian
va tAt ca thoi diém. Mot nhiém vu cuc ky quan trong trong phwong phap cua
Wyckoff 14 hoc cach danh giad sy van dong 2 budc nay. Khi ban c6 du kinh
nghiém va kién thtrc dé danh gia duoc hanh dong nay thi ban da tré thanh mot
nha giao dich thanh cong, da [am chi dugc phuong phap.

Mot s phién test thanh cong, mot sb thi that bai. Viéc do ludong chit luong va
hiéu qua ctia mot phién test rat quan trong trong viéc xac dinh liéu c6 sy dao
chiéu nao hay khong. Test 1a mot tin hiéu khi danh gia liéu hanh dong gia (cyc
dinh-climax) c6 lam can kién xu huéng hay khéng. Ching ta c6 thé noi rang néu
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hanh dong 1a hién trudong cua toi ac thi viéc test lai chinh 1a quay tr¢ lai hién
truong, tic la gia sé dicu chinh trd lai viung gia trude do dé test cung hodc cau.

Accumulation Schematic #1: Wyckoff Events and Phases
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Khi mot SC xuat hién sau mot xu huong giam manh s& khién cho nguén cung
tam thot bi can kiét it nhit trong ngan han, qua trinh AR la mot sy hoi phuc tu
nhién va rat manh trong thoi gian ngan (Gidng nhu vi du qua bong roi tir mat ban
xudng dét), diéu nay 13 ddu hiéu xuét hién cta cau. Phién test sau d6 rat quan
trong. Néu phién test that bai, xu huéng giam sé& tiép tuc. Mot phién test thanh
cong co6 thé test lai muc gia day ciia SC hodc thiap hon ma van thanh cong. Khi
gi4 bit ddu vao giai doan tich ity s& xudt hién nhiéu phién test lai gid. Xu hudng
giam trudc d6 cang manh thi cac phién test lai cang nhidu trudc khi gia c6 thé
dao chiéu ting lai. O nhimng phién test ban nén dit cau hoi: Phan 16n lugng cau
¢o bi can kiét di khong?
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Trén day la biéu do 5 phit véi dir lidu khoang 2 ngay giao dich. Ban hay dé y,
xudt hién rit nhidu hanh dong gia va test lai gia . Hanh dong gia va cac phién test
dién ra trong ca khung thoi gian ngay, tuan, thang hodc gio. Chung ta s& theo ddi
céc phién test nay dé theo ddi cac tin hi¢u cho thay xu hudng hién tai dang can
kiét thong qua viéc test di test lai trudc khi chuyén sang xu huéng méi.

Déu hiéu cua cac hanh dong gia la sy bién dong 16n cda bién do gia kém theo
khdi lugng 16n. Nguoc lai phién test c6 bién d gia hep va khdi luong giam dan.
Nhirng d4u hiéu nay chi ra sy can kiét ciia xu hudng trudc do.

Trén biéu db 5 phat & trén ta thdy cac khai niém nay xut hién lién tuc. Mdi
khung thoi gian c6 thé xuét hién cac diém hanh dong gia va test khac nhau
nhung ban chét va y nghia thi nhu nhau.
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I. LY THUYET:
1. Pinh nghia

Tich Ity 1a qua trinh smart money mua ¢6 phiéu véi khéi luong nhiéu nhit c6
thé ma khong 1am gia ¢d phiéu ting 1én, qua trinh tich Ity s& din ra dén khi luong
cung trén thi trudng & vung gia d6 con rat it. Viéc mua vao nay thuong dién ra
sau mot giai doan downtrend manh.

DPbi V01 smart money, muc gla cang thap ho cang mua vao. Khong phai tat ca
cac cd phiéu ngay khi niém yét déu duoc tich lity ngay lap tire, vi hau hét cac co
phiéu khi 1én san déu tang. Vi du, cac ngén hang gitr lai co phiéu dang bi cam cb,
cac ong chu giit lai cd phiéu dé kiém soat cong ty. Pay s& 1a ngudn cung tuong
lai ma smart money sé mua ¢ nhiing ving gia thap.

Mot khi hau hét cac ¢d phiéu di duge gom boi smart money, s& co rt it hoidc
khong c6 ¢ phiéu troi ndi trén thi truong, diéu d6 khién cho qué trinh diy gia
sau d6 khong bi can lai boi luc cau 16m ban ra. O thoi diém nay (thoi diém khong
con cung), cac muc khang cy sé dugc diéu chinh 1én muc cao hon. Néu su tich
lity dién ra ¢ nhiéu c6 phiéu trén thi truong voi nhiéu smart money khac nhau, &
cung mot thoi diém(Thi truong xuét hién cac didu kién thuan loi) gia s& bit dau
dugc day 1én va bit dau xu huéng uptrend ciia thi truong chung.

Néu ban st dung thanh thao phuong phap ctia Wyckoff ban s& c6 kha ning du
dodn va danh gia chinh xac xu hudng va cuong do van dong cia gia trong giai
doan tich liiy. May mén 12 Wyckoff cung cip cac hudéng dan dé xac dinh va phan
dinh cac giai doan va sy kién trong mot giai doan tich liiy, viéc nay s€ cung cap
co s dé ban co thé ude tinh cac muyc tiéu gia trong xu hudng tiép theo.

Mot xu huéng dai han can phai c6 giai doan tich liy véi s6 lugng ¢ phiéu du 16n
trude khi bt dau xu huéng uptrend. Diéu nay phai duoc thuc hién mot cach bi
méat. Do d6 tich lily 1a mot qua trinh phai dién ra theo logic, tudn ty ma ching ta
c6 thé phat hién ra. Biéu dd 1a mot cong cu ban str dung dé theo ddi hoat dong
ctia smart money. Tich lily 1a qua trinh chudn bi cho giai doan uptrend.

Nhirng tin hiéu két thuc ctia qué trinh downtrend 13 ddu hiéu smart money xuét
hién dé bat dau tich lily c6 phiéu. Khi xuat hién nhimng tin hi¢u ndy van chua du
an toan dé ban bt ddu tham gia mua vao, ching ta nén chd xuét hién nhiing tin
hiéu x4c nhan da két thuc giai doan tich lity. Ngoai viéc doc nhing bai phén tich
céc biéu do trong sach nay, ban ciling nén ty tim kiém cac ¢b phleu ¢6 dau hiéu
twong ty trong qua khir dé rén luyén k§ ning cta ban. Cach tot nhat 1a ban xem

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 41
/165


Administrator
Highlight

Administrator
Highlight

Administrator
Highlight

Administrator
Highlight

Administrator
Highlight


Pht?n C- Cac giai doan vdn djpng ciia gida
Phan I: Giai doan tich liy

lai di¥ li€u trong qua khir ctia thi truong chung ¢ nhiing giai doan downtrend, sau
do6 tim cac c6 phi€u tao day trude hodc cung thi truong.

2. Hanh dong dirng lai ciia xu hwéng downtrend

Xu huéng downtrend xuét hién khi Cung 16n hon Cau. C6 phiéu ty do 1a téng
s6 ¢ phan dugce nim gitr boi cac nha du tu va cac nha dau tu trén san chung
khodn. Ngoai trir s6 ¢b phan duoc ban cho déi tac hodc nhiing ¢ phan phat hanh
cho ddi tac thi s6 ¢b phan ti do chuyén nhuong twong d6i 6n dinh. Vay tai sao lai
co su bién dong tang hodc giam? Wyckoff tin réng d6 1a su thay dbi vé chét viéc
so hitu sb ¢b phan tir do (Tuc la téng s6 khong d6i nhung da chuyen tur tay nguoi
nay qua tay nguoi khac). Chat lwong ctia nhiing nguoi s6 hiru cd phiéu s& quyet
dinh dén gia c6 phiéu. Néu nguoi so hiru c6 chét lugng cao thi gia s& cao. Néu
chat lwong thap thi gia s& d& bi ton thuong. Ai dang kiém soat lwong cb phiéu troi
nbi nay? N6 dang & trong tay nhitng nha dau tw manh hay yéu? D6 1a nhing cau
hoi ma ban ludn phai tim cau tra 161 trong khi ban dau tu hodc giao dich ¢b phiéu.

Gi4 cb phiéu giam thé hién chét luong ngudi so hitu n6 kém. Wyckoff cho biét,
c¢d phiéu giam tuc 14 nd dang duoc s6 hiru boi nhimg nha dau tu yéu (Week
Holder). Trong truong hop nay, gia ¢6 phiéu c6 thé s& giam lién tuc trong mot
thoi gian dai. Sy thay d6i nhu thé nao s& lam két thuc qua trinh downtrend? Sau
nhiéu thang downtrend, & giai doan cubi cung s& xuit hién sy hoang loan. Khi
su bién dong tang lén, gia s& giam manh. Bién d¢ gia trong ngay co thé 16n gap
3-4 1an bién d¢ gi4 ¢ nhimg thoi diém giao dich binh thudng kém voi khdi luong
rat 16n.

Qua4 trinh giam manh nay s& lam cho cac nha du tu hoang loan. Nhiéu ngudi
dang tim cach ban thao c6 phiéu minh dang nim giit. Sy bién dong nay c6 thé
kém theo su xuét hién ctia cac thong tin ti€u cuc vé doanh nghi¢p hodc cia nén
kinh té. Piéu nay s& tao thém tdm 1y hoang loan. Toan bd thi trudng co thé bi tac
dong tam 1y boi sy suy giam nay. Sy giam gia & cac ¢d phiéu dan dau c6 thé dan
dén viéc ban thao ¢ toan thi truong, ddc biét 1a lyc ban manh & cac tai khoan su
dung margin cao.

Viéc ban thao co thé dién ra trong nhidu ngay va nhiéu tuan. Sau mot giai doan
giam manh s& xuat hién phién Climax. Pay 1a mot ngay giao dich v6i khéi lwong
cao dot bién so v6i nhitng ngay trudce do (hodc tuan trude d6). Mot thudc tinh cia
quan trong ciia phan 16n nhitng phién Climax 14 gia giao dich trong phién & mtrc
rat thap kém khdi luong 16n nhung cudi phién lai dong ctra & phan trén mirc gia
trung binh trong ngay. Day 1a mot ngay rat quan trong. Ngay nay duoc goi la
CLX. Day 1a tin hiéu cho biét nhiéu kha ning smart money di bit dau tham gia
mua vao phan 16n ngudn cung gia ré & phién nay. Ban sé& can theo dbi sy van
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dong cua gia trong nhitng phién tiép theo dé co thé dwa ra nhitng phan tich phu
hop.

Viéc phan tich biéu d6 gia & phién nay va nhitng ngay sau d6 1a cach dé ban xac
dinh xem liéu khi lugng giao dich 16n trong ngay CLX c6 phai 1a ctia smart
money hay khong, c6 phai ho da bit diu tham gia tré lai va hip thu hét lugng
cung gia ré trong phién hay khong? Su hip thu nay c6 thé mat vai tudn tham chi
vai thang va do 1a tin hiéu tot. Khi xuét hién tin hiéu CLX chung ta s€ theo doi
chit ché sy bién dong gia dé sdn sang tham gia giao dich cing v6i smart money
khi ho bat dau day gia co phiéu lén.

3. So dd md phéng 2 kiéu tich liy va cac thuit ngir

Accumulation Schematic #1: Wyckoff Events and Phases
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So do giai doan tich liy #1.

Day 1a so dd v& mot s6 dic diém trong giai doan tich liy. Trong thuc té su vén
dong gia co the co nhiéu bién thé so véi so dd nay, vi vay viée xac dinh cac dic
tinh chinh 13 yéu t5 quan trong kho doc biéu d6. Ban s& phai lién tuc so sanh biéu
dd gia thuce té voi so dd 1y thuyét nay dé nghién ctru dé phat hién ra cac diéu kién
va tin hiéu thuc té.

Trong kiéu tich lity & ddy co su xuét hién ctia phién Spring, diy ciing c6 thé duoc
goi la phién rli bo (shakeout).
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Accumulation Schematic #2: Wyckoff Events and Phases
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So d6 giai doan tich lity #2.

So d6 tich lily s6 2 minh hoa trudng hop gia dugc test lai ving hd tro bang cach
tao ra day cao hon & phién Spring trong biéu dd s6 1. bay dugc goi la phién LPS
vi déy 1a diém ma tai d6 gia da khong giam nita va né van nim trong vung tich
lity. Mirc gia thap tai phién nay 1a diém dimg cudi cing trudc khi xuat hién phién
tang gia vuot ra khoi nén tich liy tao ra mot xu huéng uptrend.

Gidi thich cac thuit ngir:

» PS—preliminary support (Diém hd trg dau tién & cudi mét xu hudng
downtrend)

Day 1a diém bét diu xuat hién luc Cau mua vao va tao ra mot muirc hd trg du tién
sau mot giai doan downtrend. Khéi lugng giao dich tang 1én va bién do gia lon,
didu nay cho thdy xu huéng giam c6 thé sap két thuc.

» SC—selling climax (Piém qua béan)

Day la diém ma ¢ d6 bién do gia va ap lyc ban 16n nhat. Luc nay 4p lyc ban rat
16n (su hoang loan) ciia dam dong theo tam ly bay dan va lyc ban nay duoc hap
thy boi smart money ¢ day hodc gan day. Thuong thi gia dong cura cao hon mire

gi4 thap nhat trong phién (rt chan) trong diém SC, diéu nay c6 nghia 1a luc ban
ra duoc hap thu bdi smart money.

Thanh thip nhat cudi ciing thuong 1a thanh hep hodc né ¢é thé 1a mot thanh dai
nhung véi dong ¢ trén gitta thanh. Diéu nay s€ bao hi¢u rang ap lyc giam da bi
hap thy hét béi lyc cau ciia smart money.

Miic gia thap nhat ¢ phién SC dugc xac dinh 1a dudng hd trg.
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Duéi déy la minh hoa trudong hop cu thé cta SC.
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» AR—automatic rally (Su hdi phuc tyr nhién)

high volume
high volume
high volume

volume NN volume BRI

Hién tuong nay xuét hién vi luc ban manh da giam di rat nhiéu. Chi can mét lyc
cau nho cling dé dang day gia ting 1én. Muc gia cao nhét cua dot hdi phuc nay 1a
diém dé xac dinh duong khang cu cia mot giai doan tich lity.

» ST—secondary test (Diém test cung thtr 2)

Ttc 1a gia sé diéu chinh giam tré lai khu vice day cia diém SC véi muc dich la
test lai mirc can bang gitta Cung - Cau & ‘vung gia do. Néu day duoc xéac nhan,
khoi lwong va bién d9 gia s& giam dang ké so voi diém SC khix gia tiép can gan
dudng hd trg. Thong thudng s& c6 nhiéu phién test nhu vy sau diém SC.

= Springs hoic shakeouts thuong xay ra ¢ giai doan sau cia giai doan tich liy,
d6 1a nhitng phién smart money rii bo cic nha du tu nhé 1é trude khi bit dau
chuyén sang giai doan uptrend. Mot phién spring thudng c6 mirc gia thap nhat
thp trong phién pha v& dudng hd tro nhung gia dong cira ting trd lai trén duong
hd tro. Hanh dong nay chinh 1a hanh dong ctiia smart money nham muc dich danh
lira nhitng nha dau tu nho 1¢ dé ho nghi rang xu hudng giam tiép tuc va ciing 1a
dé mua duoc thém cb phiéu v6i mirc gia hoi. Mot phién shakeout & doan cudi
cua giai doan tich lily giong nhu mot phién Spring nhung manh hon nhiéu. Phién
Shakeouts ciing co thé xuat hién khi qua trinh day gia da bat dau, véi mot toc do
giam nhanh va manh khién cho cac nha dau tu nho 1é khong gitr dugc hang va
ban hét ra cho smart money. Tuy nhién phién Spring va Shakeout khong phai
1a tin hiéu bat cudc phai xuét hién: Su tich liy theo so dd 1 mét ta mot phién
Spring, trong khi & so d 2 14 giai doan tich liiy ma khong c6 phién Spring.

C6 03 loai Spring:
Spring s6 1: Phanhf dodonjg gias

ay 1a phién Spring kém khdi lugng 16n hon rat nhiéu & nhiing lan giam trude d6
trong vung tich liiy. Chung ta s& khong mé vi thé mua ¢ phién Sping ki€u nay.
Thay vao d6 chung ta s& ban hang ra (mé vi thé shor?) néu sau phién Spring nay
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gia khong thé hdi phuc vuot qua dudong hd trg (liic nay dwong hd trg tr¢ thanh
duong khang cu méi), dic biét néu phién sau gia hdi phuc lai yéu (khong vuot
qua duoc dudng hd tro) véi 1 nira khdi lwong khi bat dau phién Spring (Xem dit
liéu khi luong 16n nhat & mirc gia nao).

Spring s6 2: Kiéu Spring nay c6 khdi lugng cao hon ¢ kiéu s6 3. Diéu nay cho
thdy van con lugng cung 16n & mirc gia nay vi vdy s& can xuat hién phién ST &
duong hd trg thi méi xdc nhan tin hiéu mua. Sau khi gia Breakdown qua duong
hd tro thi gia dong cira quay trd lai trén dudng hd tro. Ly tudng nhat 1a khdi luong
& dot giam nho hon khoi lwong khi gia hoi phuc trd lai trong phién va ciing 16n
hon khdi lugng cac dot hdi phuc trudce do trong ving tich lity. Phién test ST xuat
hién sau do 14 thanh cong néu gia diéu chinh khoang 1/3 mirc giam phién Spring
kém theo khdi luong thap.

Spring s6 3: Pay 1a phién Spring ma gia giam qua duong hd trg nhung mirc
giam khong cao kém theo khéi lugng thap. Pay 1 tin hiéu cho thiy cung da can
kiét. Néu xuét hién kiéu Spring nay chung ta c6 thé mua ngay ma khong can chd
phién test ST thanh cong.

= Test—Smart money luon sir dung cic phién test cung trong sudt qua trinh tich
lity va tai cac diém chinh trong mot giai doan ting gia. Néu xuét hién mot luong
cung 16n & cac phién test cung, didu d6 c6 nghia 1a gia chwa sin sang dé day 1én
mitc cao hon. Mot phién Spring thudng duogc theo sau boi mot hodc nhiéu phién
test cung; mot phién test cung thanh cong (C6 nghia 1a gia chuén bi ting) thuong
¢6 khdi luong giao dich giam khi gia bi didu chinh va tao day cao hon day cua
phién spring.

» SOS—sign of strength (Chi sb sttc manh) 1 phién tang gia voi bién do rong
kém theo khéi lwong ting cao. Thuong mot phién SOS xuét hién sau phién
Spring, day chinh 1a tin hi€éu xac nhan hanh dong gia trudc do (nghia la xac nhan
gia da tao ddy va chuyén sang giai doan ting gia).

» LPS—Ilast point of support(Piém hd tro cubi cung) 1a muc gia thdp nhat cia
nhiing phién diéu chinh sau khi xuét hién phién SOS. Va muc gia thuong s& diéu
chinh vé gan mirc khang cy trudc d6 voi bién d6 gia va khdi lugng giam. Trén
mot s6 biéu d0, ¢o thé c6 nhiéu LPS.

» BU—back-up. Pay 13 mot thuat ngit mang tinh an du duoc phat minh boi
Robert Evans, mot trong nhing gido vién hang dau cta phuong phap Wyckoff
tir nhimg nam 1930 dén nhitng nim 1960. Evans ndi rang phién BU la viéc gia
vuot qua mue khang cy, nhung sau do lai diéu chinh tré lai mirc khang cu de test
lai ngudn cung xung quanh murc khang cu trude d6. BU 1a mot phién xuat hién
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dé test cung trude khi gia duoc ddy 1én mirc cao hon va c¢é thé co nhidu dang
khac nhau, bao gém mot phién diéu chinh don thuan hodc mot giai doan tich liy
lai & mot nén gia cao hon. Pay chinh 1a kiéu phién UT s6 1 (Tham khao 3 loai
UT 6 phan “giai doan phan phoi”.

= JAC— Jumper a Creek

Gi4 van dong khac nhau khi mot xu hudng bit dau. Mdi thanh gia chira mot y
nghia khac nhau trong giai doan sideway cua giai doan tich liiy, va mdi thanh bar
lai c6 mot y nghia khac nhau khi mot xu hudng bét ddu. Mot xu huéng 16n, dai
duogc sinh ra trong qua trinh tao nén tich Itiy. Ban can quan tam dac biét dén sur
van dong ciia gia dé phat hién ra sy thay d6i nay nhu khi mot xu hudng bat dau,
va bat dau thuc hién chién dich ciia minh.

Trong vung tich liy, lyc cung ban ra lam cho gia khong thé tang. Cung khong
phai 14 hién twong tuyén tinh (Ttc 13 16n dan theo thoi gian ma néu dugc hap thu
s& can dan). Vi du 1énh dat ban khong bao gi¢ ¢b dinh & ‘mot murc gia, chang han
nhu 50$. Smart money hiéu rang luong cung l6n s& xudt hién va lam kim lai da
tang va gia s& phai diu chinh tré lai dwong hd tro. Mai 16 luc ddy gia c6 thé gip
phai mot lugng cung & cac muc gia khac nhau bén trong vung tich Idy.

Chung ta s€ phan tich mot cau chuyén vé con lach (s6ng hodc ngoi). Cau chuyén
nay moé ta gan nhu twong tu khi nguon cung xudt hién trong ving tich lay. Cau
chuyén ké vé mot nguoi dan 6ng di bd nhidu ngay doc theo bo song. Dé dén duoc
dich, anh ta phai vuot qua con song. Nhung con séng (ngudn cung) qué rong va
nu6e chay xiét khién anh ta khong thé nhay qua bd bén kia. Vi vdy, anh ta di doc
theo con song va tim nhitng doan du hep dé anh ta c6 thé nhay qua, anh ta do néu
van chua du hep thi anh ta dimg lai va di tim tiép nhitng diém tiép theo. Cudi
cung anh ta ciing tim dugc mot doan séng du hep va nude khong chay xiét nita
da dé anh ta nhay qua néu anh ta chudn bj du tét (1ay da). Tai noi nay, anh ta lui
ra xa by song dé lay da, va anh ta bat dau chay that nhanh dé nhay qua bo bén
kia, va anh ta thanh cong. Sau khi da nhdy qua bo bén kia, anh ta quay lai bo
song, cdi doi gidy ciia minh ra va dit chan xudng nude. Sau khi nghi ngoi, anh ta
tiép tuc cudc hanh trinh cia minh. Luc nay, trong hanh trinh mdi ctia anh ta s&
khong con bi can duong boi con séng do6 nita.(gia ting khoi nén tich liy).

Tét nhién, ciu chuyén nay ngu y vé ngudn cung xuét hién gy can tré qua trinh
day gia 1én. Néu muon day gia thi phai dét gia ¢ bén kia con séng. Con song lic
rong va nude chay xiét miéu ta ngudn cung con nhiéu, va tai mot thoi diém nao
d6 ngudn cung s& can dan gidng nhu doan séng du hep dé co thé nhay qua. Mot
dudng luon song nbi cac dinh gia, noi ma tai d6 xuat hién ap luc ban 16n khién
gid bi giam trd lai. Didu nay giéng nhu cac doan udn khic ciia con song. S& c6

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 47
/165



Phafn C- Cac giai doan vdn djpng ciia gida
Phan I: Giai doan tich lily

mét noi ma tai do gia co phiéu s€ tang tr¢ lai (Diém Spring hodc diém hd trg cudi
cung), luc do gidng nhu 14y da dé nhay qua bén kia con song, sy liy da tuc 1a hap
thu het ngudn cung con lai hodc 1a phién test cung. Diém xuat hién phién break
nay giéng nhu viéc lay da, n6 c6 mot dic diém chung 13 thanh upbar véi bién do
gia rong kém theo khoi lwong 16n (Cau 4p dao cung). Nhimg dac tinh nay cua gia
va khéi lugng khac voi nhimg phién test trudc do, didu nay cho thdy bao hiéu xu
hudng uptrend sap bat dau. Smart money dang bit dau ké hoach day gia cho
mdt xu huéng uptrend dai han, phuong phap ciia Wyckoff chic chin s& phat
hién ra diéu nay khi quan sat su thay d6i cua hanh vi gia va khdi luong. Day chinh
1a thoi diém dé ban c6 thé mé vi thé mua dau tién.

Con séng dugc hinh thanh boi hai bd, mot bo song thip va mot bd song cao
(Tuong ty nhu duong khang cy va hd tro trong ving tich lity). Pham vi gia trong
vung tich [y thuong van dong & gitra hai dudng nay. Khi dudong khang cu bi pha
v, gia cb phiéu s& bit ddu mot xu hudng ting.

KBH KB Home NYSE @ Stock

31-Jul-2001 Open 13.13 High 12.99 Low 1295 Last 12.41 Volume 2.1 Chg +0.32
(W KBH (Weekly) 13.41 (31 Jul)
KBH wkly 1998 - 2001

Meandering Creek of supply checks the
—Jadvance of price

Resistance Line

Price Jumps on strong Vol
with successful Tests

Support Line
M J J A S O N D99 FM A M
il Volume 2,074,472

M J J A S ON D9 FM AMUJI JA S ON DO FMAM J J AS O NDOM FMA MJ J

Ngudn cung gidng nhu nhu con lach ubn khuc va tao ap lyc 1én 15 Iyc tang gia
trong sudt qua trinh tich liy. Nguon ban lu6n san sang ban ra c¢b phiéu & bat cir
mirc gia thap nao. Dicu nay s& duoc thé hién trén biéu d6 vai tin hiéu giam gia.
Tré tréu thay trong lic moi ngudi dang bi quan va tim cach ban c¢d phiéu thi
smart money lai dang ¢ ging hap thu. Hanh dong nhay qua con song (JAC) va
quay tré lai bo séng (BUEC - diéu chinh vé lai duong khang cy) 1a cac tin hi¢u
quan trong trén biéu do. Chung cho thdy c¢6 phiéu di sin sang dé bt dau hanh
trinh m&i tir duong khang cu tré 1én.

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 48
/165



Phé:‘n C- Cac giai doan vdn djpng ciia gida
Phan I: Giai doan tich lily

CVX Chevron Corp. NYSE ® StockC
Open 3265 High 3291 Low 32,61 Last 32.70 Volume 6.9M Chg +0.05 (+0
W CVX (Weekly) 32.70 (19 Apr)

Note the change of character between the rallies CVX wkly 2002-04
into the Creek of Supply and the price action on the
Jumps. While Jumping, Price Spread widens, Vol.
increases and Tests are shallow or non-existent.

-

-!’fﬂ/TeSt BUEC /
[J __IGood Spread and Vol. while Jumping.

! 3
JAC
L
Spring #2 & Test

2002 Feb Mar Apr  May Jun Jul Aug S Oct Nov Dec 2003 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Deo 2004 Feb Mar  Apr

il Vol 6,917,310 i
olume Vol. expands on Jumps and contracts on price

‘ 631731
2002 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2003 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2004 Feb Mar Apr

6] phién BUEC ’né'u khdi lugng thép 12 mot ddu hiéu t6t va chi ra su thay ddi dic
tinh cua c6 phiu, tuc la tang gid. JAC tuong duong véi mét tin hiéu SOS va
BUEC chinh va LPS. Chung c¢6 thé thay thé nhau.

EBAY eBay, Inc. Nasdag 6S ® StockCh:
5-Jun-2009 Open 12.02 High 18.14 Low 17.56 Last 17.84 Volume 18.7M Chg -0.16 (O
W ERAY (Daily) 17.84 (S Jun)

& EBAY 2008-09

#2 Spring

Lower Creek and Upper Creek. Note the good jumping
action from the Spring to the Sign of Strength (SOS)
This represents a change of character as EBAY is
aggressively being bought on the markup out of the
Accumulation range.

f \ SOSs
M l Hma[‘ Resistance dne M

BUEC
JAC = Jump Across the Creel01 ﬂ N“MMW

BUEC = Backup to the Edge of the Creek
<‘\TEST

Support Line go| “‘Tﬁl #2 Spring

5 Seps 15 22 Octs 13 20 27 Mov 10 17 24Dec 8 15 22 2009 12 2026 Feb o 1723 Mar 9 16 23 Api 13 20 27May 11 18 26 Jun
-l\wlume 18,727,678

13 25 Seps 15 22 Octs 13 20 27 Nov 10 17 2aDec & 15 22 2009 12 2026 Feb 9 1723 Mar 9 16 23 Apis 13 20 27May 11 18 28 Jun

Gi4 tang tir diém spring #2 khong phai 1a JAC khi khéi lugng khong ting. JAC
xuét hién sau diém Spring #2 khi khdi luong ting 1én dang ké kém theo gi4 ting
manh. Sau do6 gia ting vuot qua duong khang cu véi khéi lugng ting manh. Day
la mot chi bao SOS.
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JO iPath Bloomberg Coffee Subindex Total Return ETN NYSE ®StockCharts.com
22-Jun-2015 3:51pm Open 21.94 High 22.32 Low 2183 Last 22.18 Volume 108.8K Chg +0.44 (+2.02%)
W3O (Daily) 22.18
Green line represents concept of the CREEK. This
' represents overhead supply that is turning the price
downward. This CREEK must be JUMPED on good
price spread and Vol. to show demand. A good
LT', JUMP would take the price to and thru the two
it

ﬁ% m overhead resistance lines. This would be referred
m#w % to asa Sign of Strength (SOS) |Note the compression of price bars
’T[)r |after the initial Jump. This is not
1,]}.)4. o |consistent with robust jumping
|action. Deep retracement on

'
] ;
ld!llﬂ w m&% |expanding Vol. follows. Can the
[}
L)

Creek be Jumped here?

Resistance Line

Support Line

13 20 27 Mov 10 17 24Dec 8 15 22 2015 12 20 26 Feb 9 17 23 Mar 9 16 23

il Volume 108,761
Vol. continues to be very high on ST and potential SPRING. Supply is
present.

13 20 27 Mov 10 17 24Dec 8 15 22 2015 12 20 26 Feb 9 17 23 Mar 9 16 23 Apr 13 20 27May 11 18 26 Jun 8 15 22

Biéu db trén 1a cua gia café. Pay 1a mot vi du dién hinh cua JAC. Biéu dd xuét
hién diém Spring #2 v6i khdi luong ting manh. Nhung gin nhu ngay l4p tirc bién
do gia bi thu hep va khéi luong tang 1én khi gid ting, Sau d6 no diéu chinh tré lai
duoi duong hd tro véi khdi luong cao trung binh. Diéu nay chung t6 van con
ngudn cung. Ban nén xem lai biéu dd cac ¢ phiéu va tip tim cac diém JAC va
BUEC

4. Cac giai doan tich liy
Giai doan A:

Giai doan A danh dau sy ding lai cua xu huéng downtrend trudc d6. Diém PS
12 mot ddu hiéu sém chi ra viéc xuét hién mot lyc cau 16n bat dau hép thu. Tai
diém nay thi Cung van 16n hon Cau. Diém SCLX xuét hién sau d6 kém theo bién
do6 gia 10n va khdi lwong ting manh. Nhiing sy kién nay thuong rat d& phat hién
khi quan sat trén d thi gi4, khi ma xut hién nhitng phién c6 bién d6 gia rong va
khéi lwong 16n, diéu nay c6 nghia 1a phan 16n ngudn cung dd dwoc hap thu boi
smart money. Ap luc ban ¢ phién SCLX khong duy tri ldu kém theo viéc xut
hién lyc cdu mua khién cho gia hoi phuc tré lai trong nge"m han. Céc diém AR chi
ra rﬁng SCLX d3 hoan thanh. Giai doan A dugc két thac khi gia duoc test lai
viung SCLX va duoc goi 1a ST. Mot phién diéu chinh test lai ving gia cia SC
duoc goi 1a thanh cong khi 4p luc ban da it di tuc 14 bién do gia hep dan va khdi
luong it dan, thudng tao ddy cao hon hoic bang v6i day ctia phién SC. Néu phién
ST c6 day thdp hon & phién SC thi didu nay cho ta tin hiéu xu huéng giam chua
dirng lai va c6 thé giam vé mirc thip hon. Day ctia SC va ST s& tao 1én dudng hd
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tro trong mot giai doan tich lily; twong tu nhu vay muac gia cao nhét cua phién
AR céc dinh mtrc khang cy. Cac dudng ngang c6 thé dugc vé dé gitp ban tap
trung vao hanh vi cua thi trudng, nhu trong hai so do tich liiy & trén.

Poi khi xu huéng downtrend c6 thé két thuc sém hon ma khong xuit hién day
du céc tin hidu nhu trén. Tuy nhién s& t5t hon néu ban thiy xuat hién day du cac
tin hi€u PS, SC, AR va ST vi chung khong chi mang lai mét quy luat van dong
trén biéu d6 mot cach rd rang ma con 1a diu higu rd rang dé cho thiy smart
money da bat dau tham gia trg lai bang cach tich liiy mua lai ¢ phiéu.

Luwu yv: Trong mot giai doan tich Ity lai (Xay ra khi c¢b phiéu dang trong xu huéng
uptrend), cac diém PS, SC va ST khong can xuét hién trong giai doan A. Thay
vao do, trong cac truong hop nhu vdy, giai doan A trong qua trinh tich liy lai
twong tu nhu trong qua trinh phan phdi (Tham khao phan duéi). Cac giai doan B-
E trong qué trinh tich liy lai twong tu nhu trong giai doan tich Ity & nén 1 nhung
thudng c6 thoi gian ngan hon va bién do nho hon so véi trong giai doan tich liy
& nén the nhit. Giai doan tich liy lai duoc trinh bay trong phan giai doan
uptrend.

Giai doan B:

Trong phuong phap phén tich cia Wyckoff, giai doan B chinh la giai xay dung
mot “nguyén nhan” (Chinh 1 tao nén tich lily) cho mét xu hudng tang méi (Tham
khao phan quy tac s6 2 — “Cause and Effect”).

Dic diém cua giai doan nay 13 Kuat hien su -ng gia manh v&i bién do gia
16n & dau giai doan B, bién d6 gia s& hep dan & cudi giai doan nay. Sy blen dong
manh trong giai doan nay nhim muc dich rti bo nhiing nha déu tu van nam gitr
hang & giai doan A. Pay 14 giai doan xuét hién sy hap thy chinh. Ban can quan
sat xem su hp thu & giai doan ndy c6 hiéu qua hay khong, tirc 1a Iuc cau hép thy
c6 da manh va luong cung di dwoc hap thu nhiu chua. Mién 1a ngudn cung van
con & giai doan nay thi sy hap thu hiéu qua s& tao ra mot nguyén nhan rat 16n cho
hé qua ting sau nay. Hay sir dung cac dudng khang cu va hd tro dé xac dinh ving
gia van dong trong giai doan nay. Viéc so sanh thoi gian (so phién) va mirc do
héi phuc ciing nhu diéu chinh trong glal doan B s€ glup ban biét duoc céc tin hidu
sém ciia mirc d6 hip thu ting 1én (Ngudn cung da hap thu nhiéu hay it).

Trong giai doan B, smart money tién hanh mua c6 phiéu trén thi truong & mirc
gia thip dé chudn bi cho giai doan diy gia sau nay. Qua trinh tich Iy nay co thé
mét mot khoang thoi gian dai (d61 khi mét hang nim hodc 1au hon), ho tién hanh
mua vao c6 phiéu véi gia thdp va ban ra mot lwong cd phiéu c6 sn de test cung.
Thuong s& c6 nhidu phién ST trong giai doan B, ciing nhu viéc xuét hién cac
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phién upthrust ¢ quanh dudng khang cy. Nhin chung, Smart money tlen hanh
mua rong co phiéu trong sudt qua trinh tich Ity voi muc dich la nam giir s6 lugng
16n cb phiéu troi ndi trén thi truong, sd lugng cang nhidu cang tét. Hanh dong
mua gom lam ting gia va ban ra dé dap gia & gitt mirc khang cu va hd trg 1a mot
tin hi€u déc trung trong giai doan tich liy.

O nhimng thoi diém dau cua giai doan B bién d¢ gié thuong rong kém theo khdi
luong 16n. Vi smart money hép thu ngudn cung ban ra, tuy nhién khoi luong &
nhing phién giam trong giai doan tich liy thuong c6 xu hudng giam. Khi nguon

cung bit diu can kién, ddy 1a ddu hiéu cua viéc chuén bj chuyén sang giai doan
C.

Giai doan C:

Giai doan nay su hip thu gdn nhu hoan tit va & giai doan nay xudt hién cac phién
test cung clia smart money muc dich 1a dé kiém tra xem c6 phiéu da sin sang
cho giai doan day gia hay chua. Nhu d4 néi ¢ trén, phién Spring 1a phién c6 mirc
gi4 thap nhit thap hon dudng hd tro nhung gia dong ctra nhanh chong quay tré
lai cao hon mirc hé trg. Pay 1a mot bay giam gia (Bear Trap) nhim bay nhing
nha dau tu nho 1é ban hang ra va dé smart money mua thém duogc c6 phiéu gia
ré. Trong phuong phap cua Wyckoff, nhirng phién test cung thanh cong sau phién
Spring (hodc phién ri bo - Shakeout) chinh la nhiing phién cho diém mua dau
tién c6 kha nang dem lai muc loi nhuén rat tot. Mot phién Spring c6 kh01 luong
giao dich thap (Hoac phién Shakeout voi khéi luong thap) chi ra rang cb phiéu
c6 kha nang san sang dé tang gia, vi vay day 1a thoi diém tot dé bét dau tham gia
mé vi thé mua 1 phan sitc mua (kiéu Spring s6 1).

Sau diém Spring gia sé ting 1én va van xuét hién cac phién test nhung cac day
sau thuong cao hon day truéc. Phéan tich cua Wyckoff cho rang nhiing day cao
cubi cung trude khi gia vuot qua duong khang cu 1a LPS va diém nay cling quan
trong nhu diém Spring. Viéc test cung & duong ho trg 1a hanh dong cudi cling
truge khi bat ddu mot xu huéng uptrend. Pay 1a myc dich chinh cta giai doan
C.

Luwu V: & trong so d6 md hinh tich luy sO 2, viéc test cung c6 thé xay ra & duong
khang cu ma khong xuat hién phién Spring hoac Shakeout; trong truong hop
nay viéc xac dinh giai doan C c6 thé s€ kho khan.

Giai doan D:

Vigc test cung thanh cong ¢ ving gia thap nhat trong giai doan C chi ra rang
luong cung con rat it, va chi can mot luong cdu nho ciing s& lam gia ting 1én. Gia
cb phiéu sé tang 1én khi xudt hién luc ciu nhidu hon va bién do gia ting manh

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 52
/165


Administrator
Highlight


Pht?n C- Cac giai doan vdn djpng ciia gida
Phan I: Giai doan tich liy

hon. Giai doan D chinh 1a diém cudi cing ciia giai doan tich lity. Giai doan C va
D rit quan trong va ban c6 thé tién hanh mé& vi thé mua sém & nhirng giai doan
nay. Cac thuat ngit JAC va SOS biéu thi cic hanh dong gia Breakout. Nhiing
phién diéu chinh véi bién d¢ gi hep va khdi lugng thép dugc goi 1a LPS hodc
BUEC. Trong giai doan D, lugng cung dugc kiém soat hoan toan va cac smart
money khac bét dau nhén ra déu hiéu cua mot xu huéng uptrend moi. Diéu nay
khién ho cht ¥ dén c6 phiéu va bit dau mua vao, nhung do ngudn cung da can
kién nén lyc mua nay s& lam gi4 ting 1én rit manh va nhanh.

Diéu nay dugc xac nhan khi xuét hién mau hinh SOS véi bién do gia va khdi
lwong ting, va van dong & nhimg diém LPS sé& c6 bién do gia hep va khdi luong
thip. Trong giai doan D, gi it nhat s& tang 1én dén mirc khang cy. Phién LPS
trong giai doan nay thuong 1a nhitg diém mua méi hodc diém mua gia ting rat
dep.

Phase E:

Day la giai doan c¢b phiéu da thoat khoi nén tich ity va bit diu xu huéng uptrend.
Luc nay Cau vuot troi so v6i Cung va viée gia ting 1a diéu hién nhién. Nhiing
phién diéu chinh nhur shakeout va nhiing kiéu diéu chinh gia khic thuong xuét
hién trong khoang thoi gian ngén (vai phién diéu chinh hodc tham chi c6 thé dicu
chinh trong phién).

Rén luyén k¥ ning theo phwong phap Wyckoff

Khéng c6 phuong phap giao dich nao thanh cong tuyét déi Vi v@y nhiing nha
giao dich thanh cong 13 nhitng ngudi c6 cach quan 1y rai ro tét nhat. Phuong phap
cua Wyckoff giup ban quan ly rui ra bang cach tim kiém céc tin hidu cia mot cb
phiéu hang du va c6 kha niang dem lai loi nhudn tot nhét.

Mot sb cac tin hidu duoc dinh nghia 1a: C6 phiéu hoi phuc Break khoi kénh xu
hudng giam, hinh thanh giai doan tich lity, hoan thién tich Ify v6i cac phién test
cung cudi cung bang cach xuat hién cac Spring hoic LPS sau d6 gia ting lién
tuc break khoi nén tich Iily. Thong qua viéc rén luyén cac k¥ ndng quan sat cac
tin hiéu nay ban s& c6 kha ning rat tot trong viéc tim kiém va s¢ hiru nhimng cb
phiéu c6 co hoi dem lai loi nhuén tét nhat.

Dé tro thanh mot nguoi thanh thao phuong phap ciia Wyckoff va img dung thanh
cong trong thuc té, cach t6t nhat 13 ban thuc hanh lién tuc trén cac biéu dd trong
qua khtr dé tap tim kiém va xac dinh cac diu hiéu.

5. Cach giao dich trong giai doan tich lay
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Phuong phap Wyeckoff hoan chinh bao gom tét ca céc quy tic va huéng dan cach
xéac dinh thoi diém tham gia giao dich, sau khi tham gia giao dich thi nim giit
trong bao lau, khi nao thi thoat hét trang thai nim giit. Chung ta da nghién ctru
cac hanh dong dung (stopping action), xy dung nguyén nhén va két qua. Trong
giai doan tich Iy cling nhu phan ph01 s& xudt hién mot diém dao chidu ma tai n6
gia két thuc mot xu huéng va chuyén sang mot xu huéng khac. Ching toi goi do
1a sy thay ddi ctia ddc tinh (CoC-change of Character) boi vi gia dang ¢ diém
cong (dao chleu) Phuong phap cua Wyckoff chi khuyen nghi tham gia giao dich
& chinh diém nay khi ma gi4 da sin sang cho viéc chuyén sang mot xu hudng méi
ngay lap tic.

Céc nha dau tu thanh cong ludn biét kién nhan chd doi co hoi. Ho san sang cho
doi trong mot thoi gian dai cho dén dung thoi diém xuét hién cac tin hiéu da tin
cdy dé tham gia giao dich. Ho s& bo qua cac co hoi khi ma th trudng chwa xuit
hién cac tin hi€u xac nhan mét xu hudng rod rang.

Phuong phap cua Wyckoff tim kiém cac diéu kién cu the aé tim kiém vi tri cua
mdt c¢b phiéu. C6 cac quy tic nhét dinh trong cach xubng t1en theo ti 18, diém
dirng 16 va du doan mirc gia ky vong. Thuong diém mua s& xuét hién trong giai
doan C ¢ phién spring hoac & nhiing phién LPS trong giai doan E.

Viéc mua cb phiéu thuong s& c6 03 dot mua. Mdi dot mua sau gia phai cao hon
dot mua trudc. Pay chinh 1a nguyén tic rat quan trong, nguyén tac chi mua trung
binh gia lén chir khong mua trung binh gia xudng. Cac diém cu thé trong giai
doan C va D la céc diém Iy twong dé x4c cac diém mua cho dén khi mua du lwong
¢6 phiéu.

Khi ban thanh thao phuong phap nay, ban s€ thanh thao trong viéc xac dinh nhitng
diém mua khi tham gia giao dich. Diéu nay s& gitip ban d& dang chuyén tir trang
thai cho doi sang trang thai bét dau tham gia mua mdéi. Ban hay tich cuc hoc tap
va rén luyén that nhiéu ban s€ dat duoc cac k¥ nang nay.

Triét Iy ciia phwong phap nay la:
1) Mua dung diém

2) x4c dinh trude mire gia cit 18. Diéu nay sé gitp ban xay dung dwoc mot phuong
phap giao dich tuyét voi.

So db tich lity s6 1 cho ta thdy xut hién mot giai doan tich lily, trong giai doan
nay smart money dang hip thu mot luong 16n ¢d phiéu tréi ndi trén thi truong.
Khi viéc hap thy c6 Phiéu gan hoan thanh, s& xuat hién cac phién test cung cudi
cung & dudng hd trg truée khi gid Break khoi nén tich liy va vao giai doan
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uptrend. Pay 1a giai doan C. Mot Spring dugc mo ta trén so d0 trén. Cac kicu
test cung ¢ giai doan D s€ dugc tim hi€u trong nhiing phan sau.

Hay dé y su van dong cua gia o khi két thiic Spring, né xut hién CoC. Gia bt
dau tang tor diém Spring 1én duong khang cu cta giai doan tich liy va Breakout
khoi nén tich lily. Pay 1a diém bat dau cua mot xu huéng uptrend.

Trong 4 giai doan thi giai doan C va D xuat hién cac diém mua ly tuong 1a :
Piém mua 1:

Mua tai phién Spring#3 hoic va diém test cung cuia Spring#2.

Piém mua 2:

Mua tai diém LPS (thuong xuat hién nhiéu diém LPS va cac LPS sau c6 day
cao hon LPS trudc).

biém mua 3:

Diém mua tiép theo 1a khi gia Break khoi mirc gia cao nhit ciia phién BU hoic
SOS.

a. Cach mua & kiéu tich liy so 1

GDX Market Vectors Gold Miners NYSE @ StockChartscom

31-Mar2018 Open 20.42 High 2057 Low 19.96 Last 19.97 Volume 46.2M Chg -0.26 (-1.20%) v
™ GDX (Daily) 19.97 (31 & 215
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Trén day 1a vi du vé c6 phiéu GDX. Trén bicu 516 ching ta thdy GDX tao diém
Spring#2 trong thang 1 véi khoi lugng giam dan. Pay chinh la kiéu Spring#2,
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no dugc test lai trong 2 phién sau Spring. Cac phién test lai cua Spring#2 c6 thé
la dlem mua thu 1. Dlem mua thtr 2 12 & phién xuét hién LPS. LPS trong vi du
nay xuét hién rat ngin. Pay 1a mot vi du sinh dong vé CoC xuit hién trong giai
doan C va D. Sau khi d3 m& vi thé mua, ban nén xéac dinh diém cat 16 & ngay dudi
mirc gia thip nhat ciia Spring, LPS hoic BU.

Trén day 1a vi du dé so sanh véi so d6 tich liy sé 1. Pay 1a giai doan tich liy cua
Smart money. Ban c6 thé thay viéc mua & giai doan C kho khan nhu thé nao khi
ma gia tang 1én moi ngay. Va day la ly do tai sao ching ta phai chuin bi trude
mot ké hoach dé khi diém mua xuat hién con kip mé vi thé mua. Trong cac phan
tiép theo chung ta s& tim hiéu vé chién thuat mua trung binh gia 1én khi bét dau
xu huéng uptrend.

Triét 1y giao dich kiéu rinh rap

Bt ké ban dau tu ngén han hay dai han, ban déu phai xay dung cho minh mot
chién luge 13 rang. Chién luoc phai duoc xdy dung bao gdm céc budce hanh dong
tir dAu dén cubdi. Va chién luoc bao gdm ca ké hoach quan 1y vén tir dau dén cubi.
Tic 14 ban chudn bi sdn tinh than va tim 1y tir giai doan cho doi co hoi, dén khi
bét ddu mé vi thé mua va khi ban hét ¢ phiéu dé thu vé loi nhun.

Khi ban x4c dinh dugc mét chién lugc giao dich mot c6 phiéu nao dé, ban s& phai
ludn theo déi cho dén khi bat dau xuat hién rii ro.

Nhu di noi, t6i chia ké hoach mua mét c¢6 phiéu 1am 3 phan, mdi phan 30% sb
vbn ban du dinh mua ¢b phiéu @6 (Luu y cach xdc dinh tong s lwong ¢ phiéu
mua nén nim trong khoang 10-20% khdi lwong giao d1ch trung binh 20 phién).
Dau tién phai xac dinh s6 von minh dy kién s€ bo ra mua cb phiéu dé, sau d6 chia
no lam 3 phan Lan mua dau tién voi 30% s6 von ban dau. Ban s& chi mua nhiing
14n tiép theo néu 1An mua trude do co 1ai. Pay 1a cach ban mua trung binh gia 1én
va ludn co ti 1€ chlen thang cao. Néu 1an mua sau bj 15 thi ban chi 16 sé tién vén
ctia 1an d6. Mirc cét 18 tbi thiéu sau 1an mua tht 2 hodc 3 13 muc gia ma ban hoa
vbn. Sau mdi 1an mua b sung, diém cit 16 s& duoc ning 1én. Muc tiéu 1a tai diém
cat 16 méi chi ¢6 1an mua méi bi 16. Muc tiéu 1a dé giam thiéu nguy co bi 19.
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STLD Steel Dynamics, Inc. Nasdaq 6S ® StockCharts.com
8-Apr-2018 2:10pm Open 2271 High 22.93 Low 2250 Last 22.79 Volume 1.2M Chg +0.42 (+1.88%) «
W STLD (Daily) 22.79
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for the entire position to just below the \ ac "y zonols o 5 .’.. Fange Lo make 220
‘ ¥ the point that trade execution is never perfect &
low of the Spring or LPS. |
L |and does not need to be. Look for a good 215
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;rises as a buy point. 205
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Sep 8 14 21 280ct 12 19 26 Mov 9 16 23 Dec 7 14 21 282016 11 19 25 Feb 8 16 22 Mar 7 14 21 28 Apr 11 18 25
dil Volume 1,197,356

Sep 3 14 21 230ct 12 19 26 Nov 9 16 23 Dec 7 14 21 232016 11 19 25 Feb 5 16 22 Mar 7 14 21 23 Apr 11 18 2§

Trén day la mot vi du vé viée xdy dung ké hoach giao dich thong qua biéu do gia
cua co0 phiéu STLD.

Piém mua 1: Spring#2 va phién test ngay sau no la diém mua ban dau. Hiy tim
nhiing phién test lai cia dién Spring# 2 dé mo vi thé mua dot 1. Néu sau phién
Spring khong xuét hién phién test thi diém mua 1 14 khi gia Break qua duong hd
trg trude do6 kém khdi leong 16n va bién do gia cao. Mot thanh upbar véi khdi
luong 16n s& din dén bién d6 gia rong kém theo gia dong clra & mirc cao s& 1am
cho gia ting 1én mot cach dé& dang. Trong vi du nay diém mua diu tién & murc
16.25 va mirc gia cat 15 1a 15 mirc thap hon Spring (day Spring 13 15.25).

Diém mua 2: 1a khi két thac LPS ¢ mirc gia 17.25. Sau khi mua lan 2 thi mic
gia von trung binh 13 16.75. Mirc gia cit 16 & diém mua 2 13 16.75 (thap hon day
LPS).

Pot mua thir 3: 14 sau khi gia Break khoi nén tich liiy va test tré lai dudng khang
cu truoc d6 (BUEC hoac BU)/. Mirc gia mua dot 3 ¢ day 1a 20 sau khi gia test lai
dudng khang cu va dong cira trong phién ting trd lai voi mot khéi lwong tich cuc.
Gi4 von trung binh sau 3 dot mua 1a 17.83. Diém cit 15 & day 1a 19. Ban luu v,
mirc gid von trung binh ctia smart money trong giai doan tich lily s& & khoang
trung binh ctia pham vi gié tich liiy, Hién tai STLD da bat dau giai doan day gia
manh mé€ va luc nay ching ta chi theo d6i va chd khi nao xuét hién cac tin hiéu
ban thi chiing ta ban ¢ phiéu ra.

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 57
/165



Phafn C- Cac giai doan vdn djpng ciia gida
Phan I: Giai doan tich lily

Viéc thiét lap trude diém cat 16 1a phuong phap rat quan trong dé han ché rui ro.
Nhu chiing ta thy trong truong hop nay. 6] dlem mua 1, muc 16 chi 1a 1.258. 0
lan mua thtr 2 va thir 3 néu gid quay vé diém cit 16 th1 ching ta van con ldi &
nhitng 1dn mua trudc d6 va chi bi 16 & 30% dot mua cudi cing ma thoi.

b. Cich mua ¢ kiéu tich liy s6 2

LPS 14 dot test cudi cing & gan duong hd tro trude khi Break khoi nén tich liy
va chuyén sang giai doan uptrend. Trong thyc t& da sé LPS hau nhu & mirc gan
dudng hd tro tirc 1a gia didu chinh giam tré lai v& gan duong hd tro sau do bat
tang trd lai. Spring 14 tin hiéu d& nhan ra nhét vi né tao ta mot mirc gia thip nhat
cua ca giai doan tich iy, Mot LPS s& tao ra cac day sau cao hon day trudc sau
d6 gi tiép tuc ting. Mot LPS 1a budc quan trong dé xac dinh va giao dich. Spring
hodc LPS ¢ trong giai doan C chinh la nhirg phién test cubi cung & duong hd
trg truoc khi gia Break khoi nén tich lily va bat dau xu huéng uptrend.

$INDU Dow Jones Industrial Average INDX @ StockCharts.com
14-Apr-2016 Open 1791225 High 17962.14 Low 17885.44 Close 17926.43 Volume 204.0M Chg +13.15 (+0.10%) o
™ $INDU (30 min) 17926.43
—MA(20) 17913.25

17950

Slgn of Strength (SOS) briefly rises above the prior peaks in lhe
before declining towards Support area. Look for
an LPS to follow the SOS as is the case here. Note 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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K§ ning doc biéu dd la mot cong cu rit quan trong trong phuong phap cua
Wyckoff dé dua ra cac quyét dinh giao dich trong ngdy. Trén day 1a biéu do gia
cta chi s6 INDU theo khung thoi gian 30 phit. Trén hinh ching ta thdy xudt hién
cac diém LPS tiéu chuan. Mot dau hiéu SOS 1a gia cb ging break khoi duong
khang cy v6i khdi lugng 16n. Dau hi¢u nay ching to dang xut hién mot lyc cau
hép thu lwong cung trén thi trudng. Sau SOS gia thuong s& bi didu chinh tré lai
ving tich lily va ¢6 ging diéu chinh vé duong hd trg, Day chinh 1a thoi diém
chung ta thay xuat hién LPS. Sau SOS gi4 diéu chinh giam lam 2 dot. Trén hinh
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ching ta thay khdi luong cao dot bién & thanh bar thip nhat, day 1a tin hiéu cho
thdy lwong cung hang d dugc hip thu rdt manh. Day chinh 14 tin hiéu cua LPS.
NO lyc test lai sau phién LPS xay ra lién tuc 2 phién sau d6 nhung that bai véi
khdi lugng rat thap cho thiy khong con lugng cung nita. Ching ta c6 thé bat dau
mua & 2 thanh ndy. Sau LPS chung ta thdy chi cn 2 thanh bar dé gi4 bét ting
tré lai duong khang cu, tai ddy sau khi gia Break khoi dudng khang cu xut hién
BUEC ¢ gan duong khang cy. Sau diém mua ¢ LPS ban hay dat muc gia cit 16
0 duoi day cua ST.

ALB Albemarle Corp. NYSE

11-Apr-2016
W ALB (Daily) 65.25 (11 Apr)

®StockCharts.com
Open 65.13 High 65.94 Low 65.04 Close 65.25 Volume 1.1 Chg +0.40 (+0.62%) «
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Trong vi du cia c¢b phiéu ALB, SOS vuot qua dudng khang cu. Sau SOS chiing
ta thay gia diéu chinh manh vé lai duong hd tro (Mtc day gan nhét) tao ra diém
LPS dau tién. Sau phién LPS xuat hién cic phién gia test lai day cta LPS va xuat
hién mot thanh upbar véi khdi luong 16n kém bién do gia cao. Diém mua dau
tién 1a & LPS tht nhit va muc gia cit 16 dudi mirc day cia LPS. LPS tht 2 xuét
hién véi day cao hon day & LPS trudc d6, ddy 1a tin hi¢u xac nhan rang giai doan
tich lily di két thuc. Trong LPS thtr 2 hiy mé diém mua thr 2 & bét ctr thanh bar
nao ting dau tién v6i khdi lwong va bién do cao. Néu ban khong kip mua & diém
LPS dau tién thi diém mua dau tién 1a LPS thir 2. Hay dé y LPS tht 3, tai day
smart money dang mua vao manh vi vy gia sau khi Break khoi duong khang
cur chi c6 thé test lai duong khang cy trong phién rdi tang tro lai.

Su suy giam sau SOS 1a mot dot shakeout kho chiu ctia smart money khién cho
rat nhidu nha dau tu nho 1¢ s& hoang loan va ban hét ¢6 phiéu minh dang nim gilr.
Chung ta ldy LPS diu tién gin nhu bing SCLX noi ma smart money bit diu
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tich lity. Pay 1a mirc gia ma ho muén mua cd phiéu, va thyc té trén biéu d6 da
chtng minh diéu d6 bang cach gia ngimg giam & LPS=SCLX. Luu y ¢ day la
khi gia giam tir SOS vé LPS dau tién nha dau tu nho 1¢ rat hoang loan dé ban ra,
nhung ciling chi lam gia giam vé duong hd trg, va van cao hon day & thang 9-10.

IL. THUC HANH

Phén nay chung ta s& tiép tuc chu dé xac dinh cac diém mua cb phiéu tot nhat
bang cach nghién clru cac vi du thuc t€. Tham khao cach xac dinh cac phién PS;
SC; AR; ST va cach ké duong khoang cu va ho tro dé x4c dinh vung tich lay.

LVS Las Vegas Sands Corp. NYSE @ StockCharts.com
22-Apr-2016 2:48pm

Open 5067 High 5331 Low 46.01 Last 46.97 Volume 44.3M Chg -3.97 (:7.79%) v
W LVS (Weekly) 46,97 ‘;:‘; -
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Day la biéu d6 gia theo khung thoi gian tudn cta ¢b phiéu LVS. Trén biéu dd
chung ta thiy c6 phiéu LVS c¢6 mot xu hudéng downtrend kéo dai trong 2 nam.
DPuong kénh xu huéng downtrend duoc xac dinh 13 hai duong kénh mau d6 bang
03 diém khoanh tron dé (Tham khao cach v& duong kénh xu huong trong phan
giai doan uptrend va downtrend). Hay déy trong s sudt xu hudéng downtrend gia
lién tyc giam rdi dimg rdi giam. Cudi cung khi xuat hién cac dlem qua ban ¢ PS
va SCLX va Spring thi xu huéng giam di ding lai va bat dau xuat hién giai doan
tich liy tir diém PS dén LPS,va cudi cing gia Break khoi dudng kénh xu hudng
mot cach manh mé

Dudi day 1a biéu d6 theo khung thoi gian ngay dé phan tich chi tiét giai doan tich
lity. C6 phiéu LVS hinh thanh giai doan phan phdi vao nam 2014 trudc khi bat
dau mot xu hudng downtrend trong 2 nam. Sau khi gia nglmg giam va ching ta
da xac dinh dugc cac diém PS, AR va SCLX chiing ta s& v& duong khang cu va
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hd trg cia giai doan nay. Chung ta thiy & cudi giai doan tich lily xuat hién Spring
0 day cua SCLX. bay la tin hi¢u xac nhan day la giai doan tich lly.

LVS Las Vegas Sands Corp. NYSE ® StockCharts.com
20-Apr-2016 Open 53.02 High 53.21 Low 5168 Last 52.12 Volume 7.1M Chg-0.32 (0.51%)~
W LVS (Daily) 52,18 (20 Apr, ) N
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Trén biéu d0 theo khung thoi gian tuan chung ta thdy LVS xuét hién cac phién
quéa ban khi ma gia giam thung duong kénh duéi véi khdi lugng 16n sau do6 lai
hdi phuc lai trong kénh. Sau d6 chuyén sang biéu dd khung thoi gian ngay dé xac
dinh diém bat dau hinh thanh giai doan tich lily. Chung ta thiy xuit hién phién
UT tai viing gia khang cu. Va khong xuét hién sy tich lily & ving gia nay va gia
didu chinh tré lai duong hd tro. Hay dé ¥ trong giai doan diéu chinh tir sau UT
hinh thanh cac dinh sau thip hon dinh truée. Nhung tin hiéu kiéu nay thuong cho
thiy gi4 s& giam tiép vé cac mirc thap hon. Va to1 du doan c6 thé xuat hién phién
Spring, va dung nhu vay. Mot Spring#2 xuét hién. Chiing ta c6 thé m¢ vi thé
mua déu tién khi xudt hién cac phién test lai Spring ngay sau d6. Gia LVS ngay
1ap tic tang Ién dinh trudc do voi khéi luong 16n tao ra tin hi¢u CoC. Day 1a mot
tin hiéu SOS va chiing ta hi vong s& xuat hién phién test lai tao Ién diém LPS.
Sau SOS xuét hién LPS, diy chinh 1 diém mua thi 2. Hay dé y cach gia diéu
chinh tir SOS vé lai dung muc gia PS=LPS, tirc 1a mot tin hiéu xac nhan chéc
chan day 1a mirc gia smart money bat dau tich lily. Sau 1an mua dau tién & Spring
chung ta dit mirc cat 16 & mirc gia thap hon day cau Spring, trong ty voi diém
mua thar 2 & LPS.
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AHS AMN Heatthcare Services, Inc. NYSE @ StockCharts.com
20-Apr-2016 Open 35.26 High 36.19 Low 34.76 Last 3598 Volume 460.7K Chg +0.66 (+1.87%) a
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Vi du nay minh hoa giai doan tich liiy lai cua cbd phiéu AHS sau mdt giai doan
tang gia trudc d6. SCLX va AR tao ra duong khang cu va hd trg cua giai doan
tich lity lai. Gia c6 phiéu sau diém AR quay dau giam lién tuc va tao cac dinh sau
thap hon dinh trude. Tin hi€u nay cho ching ta biét rang s& xuat hién cac 16 lyc
dé dap gia giam vé duodng hd tro tham chi giam thung duong hd trg. Mot phién
Spring xuét hién s& 1am gia dao chiéu va dung qua trinh giam. Piém mua thu 1
xuét hién & nhiing phién test lai spring sO 2 trude khi xut hi¢n cac thanh upbar
v6i khéi lwong 16n. Mire cit 13 1a du6i day cua Spring. Céc cb phiéu & giai doan
tich Iy lai thuong c6 kha nang hdi phuc manh hon tir diém Spring so vdi cac cd
phiéu ¢ trong giai doan tich luy dau tién nhu LVS. Vi vay dot hoi phuc nay s&
nhanh chong Break khoi nén tich lily lai va tiép tuc xu huéng uptrend trude do.

Céc diéu kién can xuét hién cho mot qua trinh uptrend dai han cua cb phiéu?
Day 1a mot cau hoi rat quan trong vi khong phai ngiu nhién ma mot c¢d phiéu
tang khoe va bén hon cac c¢6 phiéu khac. Khi smart money nhan phat hién ra mot
¢ Phiéu tiém nang, ho s¢€ 1én ké hoach cho mot chién dich rt can than. Muc dich
14 d& ho 6 thé s hitu mot lwong 1on c6 phiéu d6 & mirc gid hop 1y voi ky vong
rang cong ty s€ tang trudng trong tuong lai giup cho c6 phiéu tang gi4. Giai doan
dau ctia chién dich ho s& hap thy sb luong 16n c6 phan cua cong ty do. Viéc lap
ké hoach chi tiét rat quan trong, boi vi viéc tich Ity ¢b phiéu c6 thé mét nhiéu
thang. Muc dich 1a ¢&¢ mua nhing ¢6 phiéu ndy mot cach ling 18 ma khong lam
ai chu y dén hoat dong ctia ho. Smart money khong thé che gidu hanh dong cua
ho mai mai; viéc mua gom dén mot lac nao dé sé bi cac smart money khac phat
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hién ra. Nhiing smart money tham gia tich lity tir giai doan dau c6 loi thé rat 16n,
ho 13 ngudi tich cuc mua vao nhét khi gia ¢ phiéu & cac diém SCLX hoic ngay
sau diém SCLX. D6 1a noi xuét hién mot luong cung ban thao r?it 16n. Khi giai
doan tich lity hinh thanh, cang vé sau viéc mua mot lugng 16n cd phleu cang tr¢
1én kho khan, vi vay doi hoi mot ky nang giao dich cao hon dé c6 thé mua duogc
nhiéu ¢6 phiéu hon ma khong lam cho gia ting qua cao.

Trong suét giai doan tich lily, c6 mot lugng cung cb phiéu trén thi truong. Voi ké
hoach cén than dé thyc hién, cac smart money du dinh mua gom co phiéu ¢ mirc
gia trung binh thdp nhat c6 thé. Khi giai doan nay phat trlen khi ma vi€c tich liy
cd phiéu bi phat hién bai cic smart money khac, s& xuat hién su canh tranh dé
mua lugng cung it 61 con lai trén thi truong. C6 mét nghich 1y 1a khi giai doan
tich lay dang dién ra thi cong ching van con hoang mang va bi quan vi gia cd
phiéu vin & muc rat thap. Day chinh 13 chia khoa dé cho smart money c6 thé
thye hién chién luogc tich liy ciia minh ¢ murc gia thap. Khi giai doan tich Ity phat
trién, viéc mua gom c6 phiéu tré nén kho khan hon. Wyckoff rat hidu cac phuong
phap ctia smart money va 6ng biét rang diu chan cua ho trén biéu d gia khong
thé bi che dau.

Hap thy la déac dlem chinh cua giai doan tich lily. Smart money hap thu luong
cung ¢b phiéu, giéng nhu mleng bot bién hip thu nudc. Ho s& hép thu cang nhiéu
cb phiéu & mot muc gia du hap dan cho viéc narn gilr 1au dai. Kich ban duy nhit
aé smart money ban c6 phiéu ra la dé ho thu vé loi nhuén khi gia co phleu 0 mot
muc rat cao. Néu smart money mua hét luong cung cb phiéu gia ré va nim gitr,
didu gi s& xay ra v6i gia c¢b phiéu? Khi c¢b phiéu dang dugc so hitu boi Strong
Holder, nguon cung s& can dan, ltc nay chi can mét luong cau nhe tham gia ciing
s& lam gia ¢ phiéu ting. Xu hudng uptrend bat dau, day 1a chinh 13 thoi diém
ban mua vao ¢ phiéu dé di ciing voi smart money.
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SLB Schiumberger Ltd. NYSE @ Stock«
22-May-2009 Open 43.04 High 45.99 Low 46.96 Close 47.05 Volume 9.5M Chg -0.17

SLB 2008-09

|Goal of the C.0. is to absorb shares in the lower half of the
Accumulation Range. They buy on a scale down in the lower half of
|the range. When the supply is absorbed and the stock begins to it
|off toward the top of the range the C.O. will stop buying and
potentially sell shares near the top to check the advance. Always,
on balance they are adding to their position throughout. This can go
_Jon for many months.

ST
Seps 15 22 Octs 13 20 27 Mov 10 17 24Dec 8 15 22 2009 12 20 26 Feb 9 17

il Volume 9,485,441 Z T
Bulging volume is evidence

of the presence of the C.O.
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Cb phiéu duge mua nhiéu tai cic diém weakness do gia co phiéu roi rit manh tir
dau cua giai doan tich lily xudng day. Su hd tro & dudong hd tro chinh 1a két qua
ctia viéc smart money hap thu luong cung ban 4 a, ban c¢6 thé phat hién ra diéu
nay khi quan sat cot khéi luong ting dot bién.

® StockCharts.com
Open 19.59 High 19.74 Low 19.41 Close 19.74 Volume 3.9M Chg +0.31 (+1.53%)

DOW 2002-03

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

17.0

i Volume 3,865,777 15.0M
12.5M
10.0M
7.5M

5.0M
3865777
2.5M

Vung tich liy chinh la ving ma tai d6 cung va cau kha can bang. Trong biéu dd
trén cua DOW, chung ta thay cac cot khoi lugng ting rat cao. Nguon cung l6n &
vung gia thip duoc hap thu hét , ¢6 nghia la sau do gia s€ tang va nguon cung can
dan khi gi4 tang tro lai vao trong ving tich lity. Nhiéu ¢ phiéu ciing c6 ving tich
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Iy nhung khong duoc mua boi smart money. Nhilng c6 phiéu nay s& khong hién
thi cac thuge tinh tich liy va s& tiép tuc van dong sideway trong thoi gian dai
hoic s& tiép tuc xu huéng downtrend trudc do. Chung ta nén bo qua cac co phiéu
dang nay cho dén khi nao thdy Smaart money bit diu tham gia.

COP ConocoPhilips NYSE © StockChartscom
10-Apr2003 Open 13.62 High 13.70 Low 13.60 Close 13.65 Volume 6.7M Chg 003 (+0.20%)
COP 2002-03 550
It is considered the objective of the C.O. to average cost the
position at or below the Preliminary Support (PS). Here, after
the initial bulge, prices stays around or below the PS as 15.00
Accumulation is being completed. If the PS is not evident, 1475
calculate the mid-point of the range. 1450

15.25

14.25

14.00
a
1 13.50

13.25

13.00
1275
12.50

1225

il Volume 6,658,838 \Very high volume at the top of the tradlng range means supply is still
present/y =~ (

Bai biét dudi day noi vé ving sideway khong co xu huéng sau khi gia dimg giam.
Dbi v6i cac nha du tu hay cac nha giao dich trén thi trudng, ving sideway khong
rd xu huéng nay 12 mot khoang thoi gian cuc dai va ho thuong khong thé chiu
dung duoc. C6 phiéu bién dong long (bién d6 gia rong) dan dén viéc dau co cua
céc nha dau tu nho 1é trong ngan han. Trong khi d6 smart money st dung moi
trudng nay dé mua vao c0 phleu Cach tot nhit 1a ban ding ngoai, khong tham
gia mua vao cd phiéu nay cho dén khi c6 phiéu d sin sang cho mot giai doan
uptrend.
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UPS United Parcel Service, Inc. NYSE @ StockCharts.
30-Aug-2002 Open 49.03 High 49.35 Low 47.94 Close 48.35 Volume 19.9M Chg -1.04 (2.10 6}

% UPS (Weekly) 48.35 (30 Aug)
UPS 1999-2002 weekly
IPO $50 Big sloppy trading range drags on for two
/ years. Ample opportunity to build a large
postion. Middle line is mid-point. Ask yourseilf
how the C.O. might build their position with an
average cost around this price level.

il Volume 19,914,436

|Note how the volatility is diminishing as the
|Accumulation range is progressing. Stock is
|being Absorbed

Hai ndm cho mét giai doan sideway 1a qua dai. Hay dé ¥ & cudi cua giai doan nay
xuit hién mot day méi kém theo khdi lwong ting. Pay dwoc goi 1a phién
Spring#2. Luu y dén dic tinh dao chiéu cua Spring va diy gi4 ting 1én duong
khang cu. Hay so sang dot tang gid nay voi cac dot tang gia trude do trong giai
doan tich liy.

Ban chét ciia mdt xu hwéng

Cb phiéu thuong c6 khuynh hudng van dong nhe nhang, ém dém trong cac cing
tich liy va sau d6 khi két thiic giai doan nay né s& van dong rat manh khi bat dau
mét xu huéng (uptrend hoic downtrend). Diém bung n giita cung va cau dan
dén nhitng bién dong rat manh cua gia. Trong giai doan van dong ém dém cua cb
phiéu, hat giéng ciia mot xu huéng dang duoc gieo trong. Thién tai trong dau co
chinh 13 kha ning biét dwoc khi nao giai doan sideway két thic. Thoi diém 1a tat
ca moi thur.

Qua trinh tich liiy chinh 13 lic hat giéng cua su thay ddi duoc gieo trdng. Tich
lily 14 nguyén nhan tao ra hiéu tng tiép theo. Trong phan trudc, chiing ta ¢i minh
hoa hanh déng hap thy cua smart money. Hanh dong hap thy d6 s& dién ra cho
dén khi khong con nguon cung gia ré dé hip thy nita. Smart money da so hiru
lwong 16m c6 phiéu troi ndi va cac nha dau tw nho 1é khong con nhidu co phiéu dé
ban. Pay chinh 1a thoi diém gia s& bung nd vi khong con 1y do gi dé gia tiép tuc
van dong nham chan ¢ vung gia thip. Trong thuc té, khi khong con luong cung
gi4 ré va xuit hién mot lugng ciu ting nhe s& 1am gia ¢d phiéu ting 1én rat manh.
D6 1a lac bit dau xu huéng méi, uptrend.
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Cai hay cta phuong phap Wyckoff 1a phat hién ra qua trinh tich lily. Sau d6 cho
doi cho dén khi xuit hién cac tin hiéu cho thiy giai doan tich ity da két thic. Ban
s& hoc dugc cach dé phat hién ra hap thy ciia smart money & nhimng bién dong
tang hodc giam trong vung tich liy. Ban cling s€ c6 kha néng phan biét dugc cac
hanh dong mua vao va ban ra cua trong mot s6 tinh huéng dac biét va dAu chan
cta smart money trong giai doan tich lily.

Nhiéu smart money khong mua ¢ mirc thap trudc d6 dé kiém tra xem luong cung
moéi c6 xuét hién & mirc gia thdp méi hay khong. Di voi smart money, phién
spring thuc sy 14 mot cau hoi. C6 bao nhiéu ngudn cung s& xuét hién néu gia giam
xudng dudi mirc nay? Néu c6 ngudn cung, gia cd phiéu co thé giam xudng mirc
thap hon nhiéu va smart money s& dit sdn cac 1énh mua 16n & mirc gia rat thap.
Tinh trang nay dugc goi la phién shakeout. Phién shakeout thuong di kém véi
kh01 lugng tang dot bién. Khoéi lugng cao dot bién cho thay mét ngudn cung moi
xuét hién rat nhiéu ¢ mirc gia thap hon, diéu niy c6 thé lam gia tiép tuc giam.
Trong truong hop khi gia tiép tuc giam ma lugng cung xuét hién cang nhiéu thi
day 1a mot phién shakeout (Spring) thit bai.

Tin hi¢u khdi lugng 1a thong tin cudi ciing dé xac nhan diém mua. Trong vi du
dudi day, co phiéu CMG xuét hién phién Spring véi khéi lugng giao dich thap.
Hay dé ¥ dén khéi luong: Khéi lugng & phién nay & murc trung binh. Néu khéng
xuét hién ngudn cung 16n & mirc gia thap trong phién, smart money xic nhan
rang nguon cung da can ki€t, khi d6 smart money s¢ ngay lap tirc mua thém cd
phiéu va gi4 s& tang. Theo Wyckoff, day la diém mua sém va dat diém ding 16
dudi mirc nay. Pay thuong goi 1a diém Spring#3.

CMG Chipotie Mexican Grill Inc. NYSE ockCharts.
16-Apr2009 Open 75.96 High 80.39 Low 75.00 Close 79.01 Volume 950.4K Chg s = 7 :5.00%6)
#3 Springs briefly and marginally break to new CMG 2008-09
lows on modest Vol. CMG has no increase in #3 Spring
'Vol. on final push to price low and the Spring
day is an up day on slightly increased Vol. #3

Vﬂ w Spring is at hand and can be bought
U ' UFIIQ [r immediately. No Test required

Resnstance

Support
Line

7 14 21 28Aug 11 18 25 Sepg 15 22 Octs 13 20 27 Hov 10 17 24aDec 8 15 22 2009 12 2026 Feb 9 17 23 Mar 9 16 23 Aprs 13
dil Volurne 960,406

Vol. diminishes on reactions and expands on rallies. CMG is being
absorbed

SPRING on Low Vol
111 M L]

7 14 21 28Aug 11 13 25 Sepg 15 22 Octs 13 20 27 How 10 17 24Dec 8 15 22 2009 12 2026 Feb 9 17 23 Mar 9 16 23 Aprs 13
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Phién Spring cia CMG xuét hién sém hon binh thudng trong vung tich luy.
Nhung ddy chic chin la phién Spring vi hanh dong gia sau do. Déu hiéu stc
manh (SOS) vuot qua tit ca cac mirc khang cu kém theo khéi lugng ting, day 1a
tin hi¢u cho thay smart money dang hoat dong. Dién hinh 1a hanh dong spring
s& phat trién cac giai doan tich lily sau do.

$INDU Dow Jones Industrial Average INDX e
25-Mar-1983 Open 1117.74 High 1154.41 Low 1100.33 Close 1140.09 Volume 38.7M Chg +.
% $INDU (Weekly) 1140.09 (25 Mar)

DJIA Weekly 1981-83

advance which is often at various price levels

; Dﬂ N SOS || |spring thrusts below
! \ |lows of support and

JAC = Jump Across the Creek

vAccumu[atlon and lift off. Beginning of a massive bull
market. Green lines represent concept of the Creek
Usually there will be two, a lower Creek and an upper l *

m L: lﬁﬁn‘ [54.' Creek. They represent where Supply arrives to check the

|closes the week near
) ‘purc highs on modest
Resistance

.'?ﬂafblwiﬁﬂﬁmg‘hm ST o e

|expansion of Vol. on

|JAC1 & JAC2. Good

SCLX ] |demand its the
Spring _/market.

Nov Dec 1981 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1982 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1983 Feb Mar

i Volume 38,671,100

Support Line

775

BOM
S50M.
30M.
20M
10M

Nov Dec 1981 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Deo 1982 Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 1983 Feb Mar

Vao thang 9/1982 chi s6 Dow Jones Industrial tao diy moi, va day la diém bat
dau clia mot giai doan uptrend dai nhat lich str. DAy ciing 14 sy hinh thanh cac
tin hiéu tao day. O diém ST1 c6 thé 1a mot phién Spring thét bai véi khi luong
giao dich cao vi gia xuyén qua duong hd trg voi khdi lugng gia dich 16n (ngudn
cung 16n dugc hip thu hét). Dot hoi phuc sau d6 khong dat dén dudng khang cu
do d6 chua tao ra dugc mot tin hiéu SOS trudc khi bi didu chinh trg lai. Khéi
luong cao ¢ nhiing phién gia giam sau thuong phai test lai cung vi diéu do6 cho
smart money thay rang van con rat nhiéu lugng cung hang & mic gia thap. ST2
cling 1a mot diém gia giam qua duong hd tro sau d6 dong ctra trong phién & mirc
cao v6i khéi lwong 16n. Day co6 thé 1a mot 16 we khac nhim muc dich hap thu
lwong cung con lai, ¢6 ciing ¢ thé 1a mot phién Spring that bai. O phién nay khbi
luong tiép tuc cao khi gia giam dudi mirc dudng hd tro. Sau d6 sy phuc hdi tham
chi con yéu hon ca 14n phuc hdi trude d6 (ST1). Sau do6 gia lai diéu chinh tré lai
va gia giam thap hon ca muc ddy ctia ST2, tuy nhién khdi luwgng lai thap. Day
chinh 1a diém khac biét giita phién Spring niy va hai diém ST1 va ST2. Quan
sat 2 thanh bar & diém Spring ta thiy khdi lugng thdp hon & diém ST1 va St2
(vong tron mau xanh). Tin hiéu ndy cho thiy phién test Spring nay thanh cong,
tte 12 luong cung da khong con nhiéu. Sau diém nay gia bat diu ting, trong 3
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tuan chi s6 DJIA vuot qua khoi duong khang cy, danh ddu mot xu huéng
uptrend mdi.

O nhimg diém Spring néu xut hign khdi lugng cao, diéu nay chimg t6 lugng
cung gia thap van con nhiéu. Tirc 1a smart money s¢& phai test lai cung 6 mot thoi
diém nao do, viéc test nay s& dimg lai cho dén khi niao luong cung gan nhu can
kiét.

Chung ta s& sir dung nhimng dic diém nay cua phién Spring dé phan tich chién
thuat diém mua sém khi xuat hién Spring (doc lai phan trén — Cac diém mua).

ORCL Oracle Corp. NYSE @ StockChar
Open 19.62 High 1969 Low 19.32 Close 19.51 Volume 28.3M Chg +0.09 (+0 .4
% ORCL (Daily) 19.51 (5 Jun .
I (32um) 45 Spring breaks deeper thru Support

and is accompanied by expanding Vol ORCL 2908'09
Supply is present below Support. The #2 Spring
Spring must be successfully Tested and

is 6 days later. Note the reduced Vol. on

the Test.

AR Resistance Line

uh,,w

Wl O

Supporft Line Support Line

#2 Spring ~ua i\;s;;;f

18 25 Sep8 15 22 Octs 13 20 27 Now 10 17 24Dec & 15 22 2009 12 2026 Feb 9 1723 Mar @ 16 23 Apm 13 20 27May 11 12 26 Jun
i Volurme 28,287,328

Volume expands on
#2 Spring

18 25 Sep8 15 22 Octs 13 20 27 Nov 10 17 24Dec & 15 22 2009 12 2026 Feb 9 1723 Mar 9 16 23 Apm 13 20 27May 11 18 26 Jun
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$INDU Dowv Jones Industrial Average INDX @
16-Apr-2009 Open 8029.14 High 8168.12 Low 79062.71 Close 8125.43 Volume 1.98 Chg +95.
% $INDU (Danly) 8125.43 (16 Apr)

Shake Out of an Index is a somewhat rare occurance. This 1250 | $INDU 2008-09
point breakdown of Support is on massively increasing Vol. Not Shake Out
once on the way down is there an attempt to Test a higher low #1 Spring
This is an example of why expanding Vol. on a breakdown must

be respected. There is no telling how much Supply lies below

AR

Resistance Line

Support Line

Shake Out

7 14 21 28Aug 11 13 25 Sep8 15 22 Octs 13 20 27 Hov 10 17 24Dec & 15 22 2009 12 20 26 Feb 9 17 23 Mar 9 16 23 Apm 13
il Volume 1,948,270,532

7 14 21 28Aug 11 18 25 Sep8 15 22 Octs 13 20 27 Mov 10 17 24Dec & 15 22 2009 12 20 26 Feb 9 17 23 Mar 9 16 23 Apm® 13

Open 2035 High 20,51 Low 20.26 Close 2035 Volume 26n Chg +0

PS = Preliminary Suppart
CLX = Climax

AR = Automatic Rally

ST = Secondary Test

Resistance at Automatic Rally is
only thrown over temporarily before
returning back into the
Accumulation Range

Seps 15 22 Oects 13 20 27 Now 10 17 &

2 Hov 10 17 24 Dec 2, 7 5 2

Kh01 lugng giao dich cao dot bién so véi nhung phlen truoc do 1a dau hleu cua
smart money dé lai khi ho tich cuc hap thu luong hang gia ré. Pay 1a luong cau
da manh dé hap thu hét luong cung ban théo trén thi truong. Ban hay tim kiém
04 diém trén biéu d6 va danh diu no la: PS, CLX. AR va ST. Khi bdn diém nay
xuét hién, day 1a ddu hiéu xac nhan downtrend da két thiic. Van con qua som dé
goi 1a tich lily. Ban chua nén tham gia mua vao thoi diém nay ma hiy chd nhiing
tin hiéu khac cho diém mua khi két thuc giai doan tich liy.
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20.65 Close 7075 Volume 2 2 Chy -

¥) 22,76 (22 May) ESRx 2008-09

Selling Climax to Automatic Rally is

AR _laboutt a 43% Jump In three days.

Resistance

Resistance

Daily range in the

e '4 WWWW mﬁw

Suppart

sT Lives under Support far
about 4 weeks but it is
unable to accelerate

20 27 Mow 10 17 z4Dec 2 15 22

Trong vi du clia ) phiéu ESRX. Ngay khi ban xac dinh dugc 04 diém PS; ; CLX;
AR; ST, ban hay v& cac duong hd tro va khang cu. Gia s& c6 xu huéng van dong
& gitra duong khang cu va hd trg nay. DPay 1a mot trong nhitng ky thuét hiru ich
trong phén tich k¥ thuét va n6 la ky thuat duy nhat cia Wyckoff dé xac dinh thoi
diém downtrend két thiic. Ban hiy luu § y dén tam 1y hoang loan va ban thdo trong
qué trinh downtrend. Day chinh 14 diém ma nhiéu nha dau tu cam thay khong
yén tim va thuong dan dén tdm 1y ban theo bay dan. Ngoai ra AR 1a mot dau hién
cho thay ngudn cung ngin han di tam thoi can kiét (Mirc ting tir diém CLX dén
AR chi 14 tam thoi). Sau AR thuong s& xuat hién cac diém diéu chinh vé lai viing
gia diém CLX hodc tham chi duéi mirc gia CLX. Viéc diéu chinh nay nham muc
dich hap thu tiép ngudn cung chua xuat hién ¢ diém CLX.
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W VIAR (Daily) 19,71 (22 May)
WIAB 2008-09

..
b *ﬂw Wﬁ ind Wwwf"ﬂm“”
- By _,ﬁ Py W, o s

== only briefly remain below the CLX
low

CLX

ep 0 o De
il Volums 4,123,217

wolume shrinks at the law in comparision to the CLX
Supply of stock for sale is becaming exhausted

412321

Lu’u y cach \C ducmg ho tro & diém CLX va ducmg khang cud dlem AR bay sé
1a ving gia van dong trong 07 thang tich lity ciia c6 phiéu VIAB.

Open 1500 High 16 .14 Low 1560 Close 15.72 Volume 2271 CI
Wy (Daily) 15.72 (22 May)
Visa 2008-09

TIP: At times there are multiple CLX lows. IT

unsure where to label the CLX find the AR then PS is not aways evident. When it is the PS jow
often marks the mid-level of the emerging

Accumulation Range. Extend a line from the
PS inta the future. As seen in Visa this price
level is important throughout the Accumulat\un

ID the low immediately prior. That is the CLx

P
«s

27 Mov 1017 24Dec 8 2> 2009 12 20 25 Feb 4 17 23 Mar o 16 23 Aprs 13 20 27May 11 18

27 Mow 10 17 24Dec & 2z 2009 12 z0 26 Feb 2 17 23 Mar 9 16 23
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Open 76.10 High 77.04 Low 7502 Close 75.54 Volume 3.5

AMZN (Daily) 75,64 (22 May)

indexes continue lower
into March of 2009

AMZN shakes out the

+ CLA low in Now-08 then
1]1- starts a dynamic rally
W Meanwhile the stock

Acceleration
into the

stopping
action at PS gq

and cLx 1 !
H Shakeout is an extreme form

i of ST

6 13 20 27 Mow 10 17 24Dec & 15 22 2009 12 20 26 Feb O 17 23 Mar O 16 23 Apre 13 20 27May 11 18

PS la phlen gia ngung roi trong ngan han theo sau la su phuc h01 PS doi khi co
thé khong xuét hién. PS 12 mot dau hiéu dau tién cho thay xuét hién luc cau hap
thu ¢b phiéu dang ban thao. PS dugc phan biét voi CLX bﬁng cach nhin vao su
hoéi phuc sau n6. Mot AR chi ra rang mirc ddy trude 14 CLX. Ching ta s& giai
thich y nghia cua PS trong phan sau.

rn Digital Corp. Nasdag 65 =
o5y High 24.00 Low 23.15 Close 2327 Volume 5.4m Chg +0.11
W WDC (Daily) 23,27 (22 May)

Trend accelerates downward into PS where the climactic WDG-2008,03
volume bulges. AR reveals that sellers are exhausted for the
time being. This stopping action is a sign the C.O. is present
accumulating shares in the lower half of the new trading
range. Wyckoffians will look for signs of absorption and put
WDC an the Stalking watch list.

il Volurne 6,435,316

o Sellers becoming exhausted as valume
J( Wn ST.

27 MNow 10 17 z4Dec = 15 22 2009 12
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Trong ving tich lity, Cung va Cau twong d6i can bang. Chung ta s& tim hiéu cach
xac dinh néu xuat hién cac hanh ddng ciia smart money trong vung tich lity. Tich
Ity 1a mgt qua trinh mat nhiéu thoi gian, thuong 1a nhi€u thang.

AAPL Apple, Inc. Nasdag 6S @ StockCharts.com
17-Apr-2009 Open 16.26 High 1667 Low 16.14 Close 16.56 Volume 132.4M Chg +0.26 (+1.62%)
) AAPL (Daily) 16,56 (17 Apr)

(aily) 16.5¢ (17 dpn) AAPL 2008-09

Phase B: Phase C: Phase D: Phase E:
Stopping Action Absorption of Supply Final Test of Markup in Trading Range Markup

Supprt Area QOutside TR
i Value of Context. Short

sellers have been

conditioned to sell at the

top of the TR. They are
‘trapped' in Phase D &E. |

I il reeks .
EH' I*n lmsc | Di‘:; = nkhu'f” d|
u}’f’ﬁ, W‘?m nﬁ”wa **mwm '*'%'Hﬂwﬂu’;ulsc

k

LPS
Sep 8 15 22 Oct6 13 20 27 Mov 10 17 24Dec & 15 22 2009 12 20 26 Feb 9 17 23 Mar 9 16 23

i Volurne 132,408,712 Spring

Octé 13 20 27 Mov 10 17 24Dec 3 15 22 2009 12 20 26 Feb 9 17 23 Mar 9 16 23

Chung ta hdy so sanh c6 phiéu APL véi biéu db tich lily s6 1. Luu y nhiing diém
tuong ddng véi biéu dd s6 1. Viée dua ra quyét dinh khi theo ddi va so sanh 1a
mot dic tinh cia nhitng nguoi theo phuong phap Wyckoff. Vi vay khi ban so
sanh néu thiy tin hiéu tin cdy, ban nén nhanh chong dua ra quyét dinh bit dau
tham gia.

My grandfather and great grandfather were gold miners. They took their
‘grubstake’ to Alaska and the mountains of California. After many adventures
they succeeded with a small working gold mine in Northern California. You
should know this when reading this post as, by heredity; I may have a touch of
‘Gold Fever’.

To tamp down my perma-enthusiasm for gold I am first and foremost
a Wyckoffian. Let us do the Wyckoff Drill on the SPDR Gold Shares (GLD).
GLD is designed to track the price of the cash gold market. A share of GLD is
valued at about one tenth the price of an ounce of gold. It has been a reliable
proxy for the price of gold and it is traded by many gold enthusiasts. There are
other gold tracking instruments that differ in composition and thus may be more
suitable for your objectives.
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After a long and grinding bear market for gold, a powerful turn upward in January
and February has persisted through mid-year 2016. Is this the start of a new gold
bull market? Does it have the potential to keep rising? How far can GLD go and
how long can it go?

GLD SPDR Gold Shares NYSE e = ®StockChartscom
Su2016 [How to count the base formationin GLO? _Jopen 12650 High 120.59 Low 126.17 Last 126.47 Volume 19.0M Chg +1.06 (+0.65%) «
W GLD (Weekly) 129.47 (S Jul) L

0 170

Possible Path: Major SOS jumps
‘the AR,

Accumulation is large and still
unfolding.

dil Volume 19,026,248

ASO ND13FMA MJJ AS OND1IFMAMI JASOND1T FMAMJIJASORNT DIEF MAMUJIJIA SO

Notice the largest bulge of volume at the Preliminary Support (PS) which often
happens. The Selling Climax follows, also on very high volume. The Automatic
Rally (AR) and the SCLX set the trading range of the Accumulation, which has
been three years in the making. Lower peaks (circled in blue) keep the meme of
a downtrend in force and mask the Accumulation at work under the surface. A
classic trend channel is drawn and highlights an oversold condition in July ’15
and November ’15. We are calling this a Shakeout as it deeply penetrates the
SCLX level and remains below for an extended period. The $100 level holds by
23 cents, a key round number and important support.

The rally that starts at the beginning of 2016 is a ‘Change of Character’. Springs
and Shakeouts often reverse in such a dramatic fashion. Is the rally nearly over
or is there more fuel in the tank? First note that Gold is still within the
Accumulation structure. The peak of the Automatic Rally (AR) is Resistance and
defines the upper border of Accumulation. Gold has not yet rallied to Resistance.
A Sign of Strength (SOS) is a rally that has the power to push higher than a prior
important peak. A Minor Sign of Strength has just occurred with a move above
$125 (prior important peak). Often a SOS indicates resistance is forming and
price needs a rest. There are three key peaks in the Accumulation that are magnets
for a SOS followed by a Backing Up action (more on this later).
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PHAN II:
GIAI POAN UPTREND
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I. Cach vé dwong kénh xu hwéng uptrend.

Phuong phap ciia Wyckoff c6 mot hé théng theo ddi xu hudng chinh. Viéc nghién
ctru nham muc dich tim ra cac ¢6 phiéu tot nhat dang chuén bi xuat hién mét xu
huéng uptrend tot nhit dé ban tham gia. Viéc gia Break khoi nén tich lily dé bat
dau mot xu huéng uptrend 1a mot sy kién quan trong.

Chung ta dd nghién ctru v& giai doan tich lily & phan truée. O phin nay ching ta
s& nghién ctru vé giai doan uptrend. Giai doan uptrend 1a giai doan ma ban c6
thé kiém nhiéu loi nhuan. Twong ty nhu phan tich giai doan tich lity, viéc phan
tich xu hudéng chinh cling 1a mét cong viéc quan trong khong kém. Trong mot xu
huéng s& xuat hién rat nhiéu diém dé ban tham gia thém dé kiém loi nhuén.

AAPL &pple, Inc. Nasdaq 6S @ StockCharts.c:
9-Jul-2015 Open 124.94 High 12623 Low 119.22 Close 120.07 Volume 214.2M Chg -6.37 (5,
W AAPL (Weekly) 120,07

Throwover signals an Throwover &
overbought iti L O

volume now expands on
decline AAPL will become
range bound between 133
and 105.

Construct Support Line by identifying two |
adjacent lows then projecting trendline
upward. Overbought Line is anchored to

the intervening high (circled). Draw the
Overbought Line parallel to the Support
Line.

Wﬁﬁ m‘ﬂh

Overbought

Support Line

\‘u 65
\

M J J A S O ND 18 F M A M J JNA S O ND 1 F M AMJ J A S ONDA1BF M AMUJI J

dil Volume 214,175,392 Decline #1 108
800M
500M
400M

{Z1a1753

M J J A SO ND1FMAMUJIJI A S ONDIMFM AMUJI J AS ONDAIFM AMI J

“Stride”- (Budc ting) cia mot xu hudéng uptrend thuong dugc xac dinh sdém
trong giai doan diy gia(giai doan E). Py 1a nhiing tin higu rat c6 gié tri, né thé
hién rang gia sé ting. Xu huéng uptrend thuong c6 xu hudng van dong theo cac
stride trong sudt giai doan uptrend.

V& dwong kénh dwa trén 2 day lién ké:

O biéu dd cb phiéu AAPL, cac day dugc hinh thanh ¢ thang 6/2013 va thang
4/2014 tao 1én mot dudng hd trg cua kénh uptrend. Mirc dinh & thang 12/2013
1a diém can duy nhat dé ban c6 thé v& mot duong khang cu song song dé xac dinh
vung qua mua. Luu ¥ gia van dong tang trong pham vi cua Stride dugc tao boi 2
duong xu hudng mai dugc ve. Ti 1€ tang gitra hai duong xu huéng dugc goi la
tride. Mot nam sau c¢6 phiéu AAPL vuot qua duong kén trén thé hién tinh trang
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qué mua. Sau d6 gia ¢d phiéu bi dicu chinh tré lai trong 8 tuan. Tinh trang qua
mua thtr 2 xuat hién vao thang 2/2015 la mot hanh dong dung khién cho gia diéu
chinh rat manh trong 4 thang.

Cach phd bién dé vé kénh xu huéng 1a x4c dinh hai lan diéu chinh véi khoang
thoi gian va mirc d6 didu chinh x4p xi nhau. Lan didu chinh sé 1 khoang 9 diém
va kéo dai 7 tudn. Lan diéu chinh tht 2 khoang 8 diém trong vong 19 tuan. Khi
thye hanh v& dudng ho tro sir dung ddy thang 2/2014, dot diéu chinh nay dién ra
trong 8 tuan, ban s& thiy rang duong hd tro cling ¢o gia tri. Néu ban thiy mot
kénh xu hudng tiém ning, hiy vé& n6 1én biéu do gia.

IBB Biotech iShares Nasdaq GM @ StockCharts.com
9-Jul-2015 Open 362.31 High 369.43 Low 365.35 Close 366.74 Volume 1.2M Chg +3.96 (+1.09%)
™ IeB (Daily) 366.74 )

Throwover & BCLX

Overbought ™ l

380

4 "ﬁl 366.74)
P Waﬂww NG

Reverse use of
Trendlines

Overbought Line

Support Line

Reverse use of Trendlines

Draw the Overbought Line 280
[H first. Then the Support Line is 270
ﬂ ‘drawn parallel to it. The
‘Throwover' in March is an 260
‘ovz:lbougm condition and
\Iabeled a Buy Climax (BCLX) 280
13 20 27 Now 10 17 2aDec 3 15 22 2015 12 20 26 Féb & 1723 Mar @ 16 23 Apr 13 20 27May 11 18 26Jun 8 15 22 Jul 13 20 27

dil Volume 1,249,760 r M

13 20 27 Nov 10 17 24Dec & 15 22 2015 12 2025 Feb o 1723 Mar 8 18 23 Apr 13 20 27May 11 13 26dun & 15 22 Jul 13 20 27

V& dwong kénh dwa trén hai dinh lién ké:

Khi v& cac duong xu huéng, c6 mot ki thuat it dwoc biét dén nhung né rit hiru
ich dé la k¥ thuat dao ngugc trendline. Thinh thoang ban sé& théy viéc xac dinh
trendline theo cach thir nhat khong kha thi. Luc nay ban hiy thir str dung phuong
phap dao nguoc nay. Tim hai dinh lién k& (vong tron mau dé) va v& mot dudng
xu huéng. Tiép theo xac dinh mirc day & giita hai dinh trén va v& mot duong xu
hudng song song. Luu ¥ cach cb phiéu IBB xuat hién 4 diém qua ban (miii tén
mau do), dy 1a nhimg diém ban c6 thé mua gia ting hodc bat dau mua mai. Khi
gi4 vuot qua dudng trendline khang cu tirc 1a xudt hién tinh trang qud mua
(BCLX) sé& xuat hién sy diéu chinh ty nhién AR, nhung ¢ day ta thay diém AR
xuét hién khéi lugng ting va gia sau d6 van dong ra bén ngoai duong kénh. Luc
nay ban cén phai theo ddi dé xem day c6 phai la mot tin hiéu cta sy phan phdi
hay chi 1a sy diéu chinh ky thuat roi tich iy lai.
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CENX Century Aluminum Co. Nasdaq 6S ® StockCharts.com
9-Jul-2015 Open 10.23 High 10.34 Low 9.35 Closg486 Volume 11.9M Chg -0.56 (5.37%)~
W CENX (Weekly) 9.86 BCLX

Throwover &—-
Overbought

Overbought
Line

{12
Support Line »‘M’? /’/

For large percentage moves better
‘rcsults may be obtained by drawing
|trendlines using log scale

-
=
=N
=

S O ND 18 F M A M J J A S ONGD1MF M AMUJI J AS ONDHIFM AMI J A SO
dil Volume 11,920,682 17.5M
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Day 1a biéu dd gia cia CENX. T6i luén quan tim dén cac tin hiéu xuét hién trude
khi bt ddu mot su ting gia hay giam gia. C6 phiéu CENX bit ddu giai doan ting
manh, khi gid vurgt qua duong qua mua sau d6 gia diéu chinh manh bat dau hinh
thanh mAu hinh tao dinh. Trén biéu dd nay CENX duoc hién thi dudi dang Log.
Ban c6 thé chuyén ddi sang dang do thi linner va thir v& lai dudng xu huéng. Khi
v& dudng xu hudng, ban hay thir trén ca hai dang d6 thi dé tim ra mot kich thudc
phil hgp nhat. Thuong thi khi v& duong xu hudng dai han sé tt hon khi str dung
dang Log nhung ban nén thir ca hai.

Trén biéu d0 chiing ta thiy xu hudng ting qua nong va gap, tuy nhién tai diém
day chua phai 1a tin hiéu da két thic xu huéng uptrend. Thuong thi day s& hinh
thanh mot vung tich liiy lai va s& s& tiép tuc xu huéng uptrend. Hién tugng chinh
1a vung tich Ity lai. Trong truong hop nay, gia cia GENX xuét hién mau hinh
tao dinh, va xu hu6ng uptrend da két thiic, bat ddu mot xu huéng downtrend.
Ban can luyén tap k¥ ning dé phat hién ra dau 1a mot sy tich liy lai va dau 1a qua
trinh phan phéi. Chung ta s& nghién ctru ca hai truong hop va tim ra diém khac
biét gitra chung.

Viéc phan tich xu hudng sir dung cac duong trendline la mot ky nang rat quan
trong. Y tuéng chinh chi ra ring c6 phiéu s& thiét 1ap cac stride howajc ti 1€ tang.
Théng thuong (khong phai thuong xuyén) stride co thé xuét hién sém, dicu nay
xay ra chinh 13 tin hiéu dé ban mé vi thé mua sém. Trong phan nay, ching ta s&
xay dung cac duong xu huéng, diy co thé 13 mot cong viée tht vi ma nd c6 thé
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tao ra loi nhuédn. Nhiém vu cua chiing ta trong phan nay la xem xét thém cac cach
khac nhau dé xac dinh mot xu huéng khi né xuat hién.

CMG cChipotie Mexican Grill Inc. NYSE ® StockChartscom
12 Open 281.62 High 292.15 Low 279.64 Ziose 200.27 Volume 5.3M Chg +9.54 (+3

Power of the Stride. Getting creative
we draw a trendline anchored on

% " |Fourtouches on Support Line
|where it holds and rallies.

Support Line

Parallel line is drawn to establish Overbought Line
based on the ascent of the Support Line. This is easy
to do in stockcharts.com. The mid-point trendline is
also parallel to the Support Line as it establishes the
Stride

Duong chinh dé xac dinh trong mdt xu hudng ting chinh 1a duong hd trg (dudng
nay dé xac dinh gia con theo xu hudng hay khong). Gia s& ting vuot 1én dudng
hd tro. Khi gia diéu chinh vé dudng hd tro lyc cau s& xudt hién dé hap thu va day
gi4 tang trd lai. Trén biéu dd, ching ta thdy xuit hién 2 diém diéu chinh (mau
tron mau xanh), day 1 hai diém dé xac dinh duong hd tro. O nhiing diém nay su
murc do didu chinh va thoi gian kéo dai cua sy diéu chinh phai twong duong nhau.
DPudng khang cu trén duoc v& bing cach xac dinh dinh & giita hai ddy diéu chinh
nay va ké duong thang song song v6i dudng hd tro. Co khoang thdi gian 5 thang
trong ndm 2010 gia van dong sideway va tiép can duong hd trg. Tai vong tron
mau do chung ta v& mot duong xu hudng khac dé xac dinh xem lidu gia c6 vén
dong trén duong nay hay khong. Trong phuong phap cua Wyckoff, myc dich
khong phai 1a dé v& dudng xu hudng ndi nhiéu cac diém ma 1 dé nam bit ty 1
chinh xéac dé du doan gia trong twong lai gan.
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IWM Russell 2000 iShares NYSE rockChartscom
Open 124.77 High 12564 Low 124.75 Close 12553 Volume 21.3M Chg +1.90 (+1.13%)

Overbought condition

stops the uptrend for 12

months

Support Line

Oversold at Support
Line and a buying
opportunity.

Three points that establish the Stride early in

this uptrend
MAM JJA SO ND12 FMA D14 F M AMJ JAS ONDITSFM AMJI JA SON
i Volume 21,349,926

MAM JJA SO ND12 FMA MJJ ASO ND13FMA MJJ AS ONDT4FMAMJ JAS ONDISFM AMJ JA SO

Trude khi gia IWM break khoi nén tich liiy, stride dugc thiét 1ap (vong tron mau
xanh). Xu huéng huéng uptrend nay dién ra trong gan 4 nim. Hiy tim cac duong
xu huéng bén trong cac xu hudng 16n hon. Vao nam 2013, mét dudng xu hudng
ngin han hinh thanh va kéo dai trong gan 1 nim. Luu ¥ cach ma gia vuot qua
duong khang cu. Khi gia pha v& duong hd trg voi bién do 16n va téc do nhanh
kém khdi lwong 16n, day chinh 1 tin hidu cho thay xuat hién diém SOW, lac nay
xuét hién mot 18 luc hoi phuc tré lai va duong hd tro trude d6 tro thanh duong
khang cy. Hai duong xu hudng gap nhau tai diém ma tai do gia bi giam. Sy suy
giam tiép theo s& khién gia tiép can dudng hd trg chinh.

Overbought
Line

|stride established early. Identify
|corrections of approximately equal
|duration and price extent. With the
|understanding that perfection is not
|possible. With practice the anchar points

Got 10 Apr  Jul Dot 41 Apr  Jul  Oot 12 Apr  Jul  Oot 13 Apr  Jul  Oot 14 Apr  Jul _ Oot 15 Apr  Jul _ Oot

Luu § mic thap thap nhat dau tién cia GLW chinh la diém déu tién d€ xac dinh
stride tang gid. Gia tang tir diém nay trong 09 thang trude khi giam tro lai duong
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hd tr, khi gia cham duong hd trg chinh 1a diém mua tot nhat. Gia c6 thé c6 thé
van dong gan duong khang cu trong 1 thoi gian dai, ddy chua hai 1a tin hiéu bat
budc dé ban. Sau d6 gia bi giam thing dudng hd tro, luc nay xu huéng uptrend
da dung la.

$TRAN Dow Jones Transportation Average INDX.
16-Jul-2015

* ‘\Support Line \

" |Dealing with the paradox of getting near the
|Support Line in a robust uptrend. Price

|approaches but does not touch Support. This is a

|sign of bullishness. Later in the trend it breaks
iSupport before a big advance. This proves to be
|the final advance in this uptrend

The initial phase of the uptrend

launches at a steep pace. Thereafter

a new Stride is set and a two year
~=-__Juptrend emerges.

O N D 13 F M A S O N D 14 F M A M J J A S

Ban c6 thé v& duong trendline cho bat ky khung thoi gian nao (intraday, ngay,
tudn, thang,...)Trén day la biéu dd theo khung thoi gian ngay. Céac dot diéu chinh
lién ké dugc khoanh tron mau xanh. Luu ¥ cach gia diéu chinh thung duong xu
hudng ngay sau d6 quay trd lai trong kénh xu huéng. Biéu dd ngay c6 thé dé hinh
dung va quan sat hon cac khung thoi gian khac, nhung ching ¢ cling nguyén tic.
C6 rat nhiéu co hdi dé giao dich theo song trong mét xu hudng uptrend.
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Ban hdy danh thoi gian dé phan tich k¥ cac vi du nay dé v& ra mot sé duong xu
hudng dya trén cac cong cu giao dich yéu thich cua ban va so sdnh chung. Ban
s€ thay cong viéc phién ctru phan tich bi€u d6 1a mét cong viéc rat thi vi.

Mirc thoai lui 50%

Mot xu huéng uptrend thuong khong ting thing dimg ma c6 dang zig zag tién
hai buge va 1ui 1 budce. Hay str dung mure thodi lui 50% (50% so v6i murc tang
trude d6) nhu mét du bao mirc diéu chinh (pullback). Khi murc didu chinh giam
nong, dleu nay c6 nghia 13 ap luc ban yéu va nd an chira mét stirc manh tiém 4n,
nhung néu gia didu chinh manh c6 nghia la ap luc ban tuong dbi manh va diéu
nay 4n chira diém yéu ctia c6 phleu Khi mét ¢6 phiéu diéu chinh giam 50% so
voi dot tang trude do, ban co thé tim kiém mot phién dao chiéu cung voi khéi
luong giao dich ting dot bién dé bao hiéu gia s& tiép tuc xu hudng ting trudc do.

GCI (Gannett Co, Inc.) NYSE @ StockChartscom

1-1Feb-20(12 e Open 14.22 High 14.52 Low 14.12 Close 14.25 Volume 4.1t Chg +0.08 (+0.55%) «
Tl GCI Daily) 14.25
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SPX broke the mid October low, but GCI did not. |
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Vi du trén day cho thay gia c6 phiéu Gannet (GCI) da bi diéu chinh 50% so véi
murc ting trudc do va sau do ting trd lai kém véi khéi luong giao dich ting cao.
C6 phiéu Gannet diéu chinh 50% v& mirc gia 10.28 va tich lity trong vai ngay.
Diém dao chiéu thir nhat xuat hién v6i mic ting ban dau 1én mirc gi 10.5 kém
khéi luong giao dich trén mirc trung binh. Trong thuc té, khdi luong giao dich &
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nhing phién ting ndy cao nhit trong 4 tuan trudc d6. Sy dao chidu duoc x4c nhan
thém & phién tang 1én 11.5 kem khoi lugng cao hon nira (miii tén mau xanh la
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cay thi 2) gia c¢6 phiéu ting manh 1én mirc cao hon trong thang 10 va dat mirc
gia 15.5 trong thang 1.

I1. Giai doan tich liy lai

Mot xu hudng gidng nhu mot ngdi nha xay trén nén gb. Khi ngdi nha mai la nén
tang viing chac Theo thoi gian, cac con mdi bat dau pha hoai nén 0. Ng6i nha
tréng van co cau trac ving chéc nhung thuc t& nén gd da bi mdi an. That bt ngd,
mot ngay nao do nen nha s& khong try vitng khién ngéi nha sup d6. Moi xu hudng
bét dau véi mot nén tang viing chic nhung qua thoi gian c6 phleu bét dau duoc
s& hiru boi cac nha dau tu yéu (nho 18), didu nay s& lam suy yéu nén tang cua xu
hudng. Cudi cung, xu hudng bi dao nguoc va gia giam manh. Va khi gia ¢ xu
huéng downtrend, gidng nhu khi ngdi nha bi sip, s& bit du sy stra chita. Viéc
xay dung lai nén mong duogc goi 1a sy tich liy. Phuong phap Wyckoff chinh la
cong cu dé phat hién va quan sat qué trinh nay. Ho can than nghién ciru xu hudng
dé tim ra cac tin hiéu ctia mot qua trinh tich iy méi. Mot khi nén tang viing chéc
tro lai, d6 1a thoi diém gia sé tang tro lai.

Su tich liy lai 1a két qua cua mot qua trinh tang gia trude do can dugc cung cb
lai. Thanh phan clia quyén s¢ hitu ¢6 phiéu sé& thay doi trong subt qua trinh ting
gid (Chuyén tir nguoi sé hitu yéu sang manh va nguoc lai). Khi mot xu hudng
tang bét du, cb phiéu dugc so hitu boi cac nha dau tw manh va smart money. Khi
nao trong mot xu huéng uptrend xuat hién sy tham gia i nhiéu nha dau tu nho
1¢, d6 14 luc smart money bat dau ban ra va xu huéng uptrend két thuc. Hién
twrong qua mua xuit hién trong mot xu huéng uptrend (BCLX), didu nay khién
gi4 s& bi diéu chinh. Do tinh chat ndm gitr, tire 13 lac nay lwong cb phiéu 16n duoc
nam giir boi cac nha dau tu nho 1é vi vy gia c6 thé suy yéu nhanh chéng khi xuat
hién lyc cung chdt 1o ngén han. biéu nay din dén sur xuét hién cac phién diéu
chinh va rii bo, day chinh la diém AR va giai doan tich lily lai bat dau.

Céac xu hudng 6 cac vi du trong ph?m nay déu c6 mot dic diém chung, d6 tin hi¢u
xudt hién bao hiéu bit dau xu hudng déu gidng nhau. Khi c6 thé, chung toi ¢b
ging bién nhiing kién thirc vé viéc phat hién nhiing tin hiéu nay dé ti da hoa loi
nhuan. Nhung thi trudng c6 thé 1am bat cir diéu gi va bat cir thoi diém nao. Vi
véy ban hiy cén than khi quyét dinh mua ban.

Mot xu huéng manh v6i mét chi sb sirc manh tuong dbi 1a mot chi bao va két qua
cua qua trinh smart money tich liy. Giai doan tich liy lai ¢6 tac dung thanh loc
cac nha dau tu sé hiru yéu da tham gia trong qua trinh tang trudc do. Smart
money 13 ngudi sir hitu va ndm giit ¢6 phiéu trong subt qué trinh uptrend trong
thoi gian dai. Vi vay ho s€ sir dung nhig giai doan tich luy lai dé gia tang luong
cb phiéu nim giit véi gia t6t nhat. Do d6 xu hudng ting tét thudng xuat hién
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nhiéu giai doan tich luy lai. Hiéu dugc dleu nay thi giai doan tich luy lai s& rét ¢6
gi4 tri dé ban gia ting hoic mua méi ¢d phiéu. DAy chinh 13 nhiém cu chinh cua
phuong phdp Wyckoff.

O thoi diém xut hién tin hi¢u tam ding xu hudng tang, néu smart money van
chua ban ra thi thoi gian tich luy lai thuong s€ ngan. Ngoai ra gia didu chinh manh
vé cac mirc thdp nhat trong giai doan tich lily lai thuong xuét hién & ddu cua giai
doan nay (Thuong la trong 1/3 thoi gian cta ca giai doan). Pay 1a mot k¥ nang
quan trong khi ban doc biéu d6 gia. Thuong thi day cia AR hodc ST trong giai
doan tich lity lai s& tao ra cac mirc gia thap nhét trong ca giai doan tich liiy lai.

Tich lity lai 1a mot giai doan ma gia c6 phiéu co thé van dong sideway hoac bién
dong trong mot pham vi rong & gitra duong khoang cy va hd trg. Giai doan nay
c6 thé kéo dai tir va tudn dén vai thang tham chi 14 vai nim. Kién nhan la mot tinh
cach ma ban nén rén luyén trong trudng hop nay dé cho doi cho dén khi xuit hién
tin hi¢u két thic giai doan tich lity lai, gidng nhu cdch ma smart money s& lam.
Nhiém vu cua chung ta la xay dung phuong phap dé giao dich trong giai doan
nay glong nhu & giai doan tich lily nén 1. Day la khoang thoi gian tra tan nhiing
nha dau tu nho 1¢, khién ho chan nan va ban mét ¢ phiéu

boi khi trong giai doan nay s€ xudt hién mot s6 thong tin ti€u cyc, vi du nhu két
qua kinh doanh khong kha quan, hodc mot tin tirc nao do xau.

Glong nhu cdc tin hiéu trong mot chu ky gia, Wyckoff phat hién ra cac nguyén
tac ctia qua trinh tich lily lai. Trong phan nay chiing ta s& tp trung gidi thiéu vé
khai ni€m tich lily lai (Reaccumulation).

Smart money dang str dung 14n luot cac su kién nay dé tich liiy thém c6 phiéu.
Cung giong nhu trong giai doan tich liy ban dau, smart money s& thyc hién theo
ké hoach hap thy co phiéu & ving gia thap va ngumg mua khi gia tang 1én ving
khang cu. Cang vé sau, gia s& kho khin hon khi c¢b ging didu chinh Ve mirc hd
trg, diéu nay dugc thé hién & bién do gia trong qua trinh dleu chinh vé khu vuc
hd tro s& hep dan va khdi luong giam dan. Cac nguyén tac hap thu & giai doan
nay ciing giéng nhur & giai doan tich liiy tao nén & giai doan dau.

Cac nha dau tu thuong nham 1dn mot giai doan tich liiy lai 14 giai doan phan phbi,
va ho s€ thuc hién cac 1énh ban cé phiéu hodc mo vi thé short trong phai sinh.
Chung ta s€ nghién ctru k¥ chi tiét nay. Cac du hiéu chinh trong qua trinh phan
phéi A 1a cang v€ sau khéi lwong cang cao kém bién do gia bién dong manh. bay
1a sy chuan bi cho mdt xu huéng downtrend. Trong qua trinh tich iy lai, diéu
nguoc lai xay ra vi sy xuat hién viéc hép thu.
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Tai thoi diém bét diu mot xu huéng uptrend, smart money 1a nhirng nguoi nim
giit lvong c6 phiéu nhidu nhat va ho 1 ngudi chi phdi chinh, cling tai thoi diém
gid bt du tang s& xuat hién cac nha dau tu nho 1é nhay vao mua. Nhirng nha dau
tu nho 1¢ nay thuong khéng nim giir ¢6 phiéu trong sudt thoi gian uptrend, ho
thudng c6 xu huéng nhanh chong chdt 161 ddn dén su xuét hién cac phién diéu
chinh. Smart money ho s& 1 nguoi s& hitu ¢b phiéu trong sudt qua trinh uptrend
c6 thé 12 hang nam troi. Nhung nhing nha dau tw nho 1é thuong coi nhimng phién
tam dirng dé tich liy lai gibng nhu 13 viéc xu hudng uptrend di két thic nén ho
thudng s& ban chdt 161 & giai doan ~nay. Smart money s¢ tan dung nhiing giai
doan tich Ity lai dé tich lily thém cb phleu Wyckoff st dung cac giai doan tich
lity lai nay dé gia ting hodc mua méi cd phiéu.

Khi mdt xu huong uptrend van dong, sy van dong cua gia bi chi phéi béi hoat
dong giao dich cia cac nha dau tu ngan han, didu nay trai ngugc voi viée déu tu
dai han. Trong mot khoang thoi gian, sy van dong ting gia c6 thé tao ra mot mirc
loi nhudn lon. Gia tang voi bién do gia 1on (theo khung thoi gian ngay hoac tudn)
va khéi lugng cao. Su bién dong gia 1én hodc xudng manh 1a diu hiéu cua cac
giai doan cudi ciia mt xu hudng va day la tin hi€u kiét strc trong qua trinh ting
gid. O nhitng phan trudc khi néi vé xu hudng, chiing ta di néi rang tin hié¢u thong
thuong khi két thic giai doan ting gia 1a xuat hién mot phién ting gid vuot qua
duong khang cu trén ctia kénh xu huéng. Mot phién nhu vay 1a mét tin hiéu co
ban chi ra su kiét strc va thuong trung vai tin hi€éu mua qua muc (Buying Climax)
tre 1a gia dung tang. Xu huong tang dé qua nong vi vdy gia s€ dung da tang.
Diém mua cyc dai la tin hiéu bét dau ctia mot trong hai tin hiéu: Phan ph01 hoac
tich lity lai. Diéu nay rat quan trong boi vi mot tin hiéu két thic va tiép tuc xu
huéng uptrend trudc do, cai con lai chAm dit xu hudng ting va chudn bi vao
giai doan downtrend. Wyckoff s& gitip chiing ta hiéu su khac biét giita hai kich
ban nay.

Quié trinh tich ity lai va phan phdi déu bét dau véi nhiing tin hi¢u twong ty nhau
theo cung moét cach thirc. Pay 1a mot hanh dong dirng lai xu hudng trude do. Ca
hai giai doan thudng dién ra trong thoi gian dai. Tuy nhién trong phan nay ching
ta chi nghién ctru trudng hop tich liy lai.

Ban diu, hiy tim cac diém ST cua vang BCLX va AR. Sy van dong cia gia s&
bién dong manh vé6i sy hdi phuc manh 18n ving khang cu va diéu chinh tré lai
duong hd trg. Nhimng nha dau tu nho 1é thuong s& khong giit dugc hang vi su bién
dong lon nay. AR s& khién cac nha giao dich ngén han bi mét hang hodc bi thua
16. Nhung sau d6 néu dé y k ban sé& thiy su blen dong cua gia da thu hep dan.
Viéc gia cham dudng hd tro va ting trd lai s& mat nhiéu thoi gian va ¢ cudi giai
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doan tich luy lai khdi lugng thuong thap dan va bién do gia kep dan ¢ nhiing
phién dieu chinh.

Sau diém BCLX mét tin hiéu AR s& xuét hién, d6 1a mot sy diéu chinh manh hon
nhitng 1an diéu chinh truéc d6. Néu chiing ta chwa chic chan thi khi xut hién tin
hiéu nay day 14 tin hiéu x4c nhan diém BCLX. Chung ta s& d4nh ddu diém BCLX
va AR va ngay lap tac vé duong khang cu tai dinh cuia BCLX va duong ho tro &
murc thip AR. Nhirng thuat ngit nay gidng nhu ¢ giai doan tich liy.

Chiing ta theo ddi su van dong cuia gia ¢ ving khang cu va ho tro trong thoi gian
vai tudn hoac vai thang. Trong thdi gian do6, ban s& nghién ctru sy van dong cua
gia va khbi lugng dé x4c dinh xem liéu day 1a mdt giai doan tich liiy lai hay 1a sy
phan phéi.

Conventional labeling of Wyckoff
Reaccumulation Trading Range

~ J12508
[N\3Lrs
BCLX ST Resistance —_ o » /10808
f ] v ) o~ECreek_ At

LY, »"1\;

VNN A/ 7'9 Jump across the creek

PSY =T 4 ¥
YOAR/ 5 Support 7 Support 8 Support

Source: Prof. Hank Pruden

Giai doan tich lity lai c6 rat nhiéu dic diém khac véi giai doan phan phdi, dudi
day la mét vi du. Su hép thu xay ra trong khu vuyc tich liy. 6] vung gia Creek
(con s6ng) ching ta thay bién do gia va khoi lugng déu giam, day la déu hiéu cho
thdy qua trinh tich liy sap két thiic. Sau khi hap thy hoan tat, gi4 s& break khoi
duong khang cu va tiép tuc xu huéng uptrend trude d6. Pay 1a thoi diém ban
moé ra vi thé mua méi.
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$INDU Dow Jones Indusrial Average INDX

@ StockCh
Open 18085.01 High 18137.12 Low 17705.03 Close 17731.02 Volume 1.68 Chg -354.53 ¢

Dow Jones Industrials 2009 to Present

Reaccumulations in a bull market campaign. Each has a
unique profile. What they have in common is that all conclude
with a resumption of the uptrend. Wyckoffians attempt to
properly time the conclusion of the trading range and the
resumption of the markup and the beginning of a new
campaign

AorJul Ot 10 Apr  Jul O Apr Jul Dot 12  Apr Jul Oot 13 Apr Jul Oct 14 Aor Jul Oct 15  Aor  Jul Dot

Chi c6 mét giai doan tich liy ¢ giai doan cua xu huéng uptrend, nhung c6 ré:c
nhiéu giai doan tich Ity lai trong su6t xu huéng uptrend. Vi du trén cua chi so
DJIA c6 4 giai doan tich liiy lai tir khi bat dau xu huéng uptrend.

Open 112.12 High 112,55 Low 10418 Close 10433 Volume 110.7M Chg

‘nn'ﬁﬂiﬂlﬁﬂm b

Reaccumulation phases present L 1

multiple opportunities to 1 #lu 'D‘:‘J." nhiuu
campaign an uptrend which can Distribution L 'i ,ID ™

persist for years

onthly) 104,33

05 A J D06 A J DO7T A J D08 A J 009 A J 010 A J 01 A J 01 A J D13 A J 014 A J 015 A J 016 A J 017

i Volumne 110,727,912

05 A J 006 A J OOT A J 008 A J 009 A J 010 A J 011 A J 012 A J O13 A J 014 A J 015 A J 016 A J 0 17

Tich liiy lai 1a giai doan c6 thé xuét hién & ca chung khoan, tién 4o, trai phiéu,
tién té,... Va chung xay ra trong moi khung thoi gian nhu: ngay, tudn, thang. Trén
day 1a biéu d6 cho thay su tich lily lai cua gid vang GLT theo khung thoi gian
thang. Khi nhin & khung thoi gian 16n nay chung ta thdy giai doan tich Iy lai
nhin rat rd.
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Trong phan sau ching ta s& nghién ctru cdc mau hinh tich lity lai khac nhau. Dé
thanh thao diéu nay, ban nén ty tim kiém céc diém tich ity lai & cac c6 phiéu khac
nhau va 1am quen véi n6. Nhimg vi du trong cudn sach nay chi 14 1 trong s it
cac tinh hudng dién ra. Nhung cac diém mau chdt cia mot qua trinhg tich lity lai
déu duogc xuit hién trong nhitng vi du nay.

Hanh dfng & phién Spring

Néu trong giai doan tich lity lai van xut hién lyc cung 16n thi c6 kha ning gia s&
tiép tuc bi diéu chinh vé vung hd tro nhiéu 14n. Va tai cac vung hd tro smart
money s& tién hanh hip thu ngudn cung nay. Néu ngudn cung van tiép tuc xuit
hign (d4u higu nhan ra 1a khéi lugng tang & nhing phién diéu chinh) thi nhiéu kha
ning s& xuat hién tin hiéu Spring quanh ving hd trg. Spring 1a dlern ma Smart
money thuc hi¢n de rii bé nha dau tu nho 1¢ va hép thu thém ngudn cung gia ré.
Spring thuong xuét hién & phan cudi cua giai doan nay va theo sau d6 1a gi ting
manh 1én ving khang cy. Day 1a mot tin hi¢u tot cho qua trinh ting gid tiép theo.
Day 1a phién cd phiéu dugc chuyén quyén sé hitu tir nha dau tu nho 1é sang nha
d4u tu manh hon, no 1a cong cu hitu ich dé sira chira giéng nhu khi sira can nha
bi mdi an.

Cac mau hinh tich liiy lai thudng xuat hién rat phd bién. Day la giai doan cd phiéu
dirng lai trude khi tiép tuc xu huéng uptrend. Giai doan tich liy lai thuong xuét
hién mirc gia day cua ca giai doan trong khoang 1/3 dén ¥ thoi gian dau tién cua
ca giai doan. Sau phién tao day gia s& c6 xu huéng hdi phuc tré lai duong khang
cu v6i cac day sau cao hon day trude. Sau khi gia Break 1én khoi nén tich iy, s&
c¢6 xu hudng ting 6n dinh va manh mé dé tiép tuc xu huéng uptrend truge do.
Trong thuc té s& xuAt hiéu nhiéu kiéu tich lily lai khac nhau, ching ta nén tim
hi€u dé chuan bi kién thirc khi n6 xut hién.

Khi mAu hinh tich Iy lai hinh thanh bang cach xuat hi¢n diém BCLX va AR thi
chung ta vé duong khang cu va ho trg dé xac dinh pham vi bién dong gia trong
giai doan nay.

Trong vi du dudi ddy 1a mot dang tich lity lai. O ddy ching ta thay su hdi phuc
gia sau AR tao ra cac dinh sau th.'?ip hon dinh truéc. Su Xuét hién mot loat cac
dinh sau thdp hon dinh trude cho chung ta biét rang van con nhiéu luong cung &
cac murc gia thip hon. Diéu nay c6 vé gidng nhu giai doan phan phdi, nhung thuc
té thi khong. O thoi diém nay ching ta phai chd xuét hién tin hiéu xac nhan day
1a mot giai doan tich liy hay phan phéi. Truong hop nay 1a giai doan tich liy lai
vi sau d6 xuét hién Spring. Tai diém Spring smart money rii bo hét cac nha dau
tu nho 1& con lai. Nhu chung ta thiy trén biéu dd, sau phién Spring#2 gia hoi
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phuc rat manh Break khoi nén tich lily va tiép tuc xu huéng uptrend trudc do.

AAPL Apple, Inc. Nasdaq 65 @ StockChartscom
26-Now-2014 Open 11464 High 11577 Low 11453 Last 11567 Volume 42.0M Chg +1.35 (+1.19%) a
M AAPL (Daily) 115.67 (26 Now. J . 1
J ? pping Stone R AT5s7
114
112
Sharp turn off the Spring and the gap on . - 0 110

the way to Resistance is indication of
‘the completion of Absorption by C.0.
Apple is difficult to buy in quantity

Lower peaks in this SSR.
Expect a Spring at the
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104

without pushing the price higher & v-. ~ 1 102
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v ?w ------- T
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84
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] \
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i Volume 41,950,276 1 200M
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) S v 125M
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i - 75M
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Cb phiéu AAPL két thuc dot ting gié trude do tai diém dao chidu BCLX sau d6
gid hoi phuc tro la. Chung ta ¢6 dudng khang cu va hd tro tai hai diém nay. Mdi
dinh sau d6 thap hon dinh truéc. Tin hi¢u ndy cho chiing ta kha ning cao s& xuat
hién phién Spring. O diy diém Spring#2 xuét hién. Hay dé y dén khdi luong
tang dot bién & Spring. Sau do gia test lai Spring vao ngay hém sau. Khdi luong
giao dich cao cho thdy ¢ mirc gia dudi dwong hd trg van c6 mot lugng cung 16n.
Smart money dang mua thém c¢6 phiéu nhung ho khong biét liéu con bao nhiéu
ngudn cung & muc gia thép nay. Pay 1a Iy do vi sao ngay hom sau gia duoc test
lai mirc gia hom trudc dé test cung. Tuy nhién phién test nay gia lai khong giam
va khoi luong thap hon phién Spring, tirc 1a ngudn cung di can kiét. Sau d6 gia
tang kém khdi lwong 16n & nhimng phién sau va Break khoi duong khang cu va
tiép tuc xu huéng uptrend trudc d6. Hiy dé y khoang GAP xuét hién khi gia
tang Break khoi duong khang cy. Déy la tin hi¢u xdc nhén réng nguén cung da
can kit va gia sé dé dang tang trong thoi gian toi. O day ta thiy nd luc tang gia
(khéi lwong) rét it nhung két qua (su ting gid) lai rat 16n tic 1a cung d hét. Diém
mua ¢ day 1a & phién test cua Spring#2 va diém cat 15 1a dudi day Spring. Hoac
ban c6 thé mua 6 ca diém khi gia ting manh kém khdi lwong 16n trong diém mua
nay muc cit 16 bang gia dit mua
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SCHW Charles Schwab Corp. NYSE ® StockCharts.com
22-Jan-2014 Open 26.36 High 26.43 Low 26.028 Last 26.20 Volume 5.4M Chg +0.00 (+0.00%) =

™ SCHW (Daily) 26.29 (22 Jan)
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Pay 1a biéu d6 cia SCHW. Trén biéu dd chung ta thy xuat hién UT khi gié test
lai duong khang cu, sau d6 gia quay dau giam vé duong hd trg. Dinh tiép theo
thap hon mot chut so v6i UT sau d6 gia bat ngd quay dau giam manh vé lai duong
hé trg. O nhitng truong hop da nghién ciru ching ta thiy gia s& thudng co xu
hudng tao ra cac LPS c6 day sau sao hon day trude khi gia & gin duong khang
cu. Tuy nhién & day diéu nay khong xay ra. Gia & day c6 xu huéng van dong
quanh nira dudi ctia pham vi giao dich gan dudng hd trg. Diéu nay khién cho cac
nha dau tu chan nan. Hanh déng Spring#3 gia diéu chinh thdp hon dudng hd tro
v6i khéi luong giao dich thip. Khi khdi lugng & phién Spring thip chung ta c6
thé mo diém mua ngay lap tirc ma khong can chd dén phién test lai Spring. Nhu
trén ta thay c6 phiéu SCHW khong xuét hién phién test lai Spring ma ting ngay
1én duong khang cu va break khoi nén tich lily, Piém cit 16 ¢ day 1a muc gia
duéi ciia Spring. Ciing gidng nhu AAPL ¢ diy xuét hién mot GAP khi gia Break
khoi duong khang cu. GAP & ddy cho ching ta thdy ring cung da can va smart
money gip khé khin trong viéc mua thém cd phiéu. Sau SOS xuit hién cac phién
BUEC ¢ duong khang cu. Day chinh 13 diém mua gia ting . Luu ¥ diém cit 15 1a
dudi duong khang cu.
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Cach giao dich trong vung tich liy lai:

Khi mét ¢b phiéu bét dau xu huéng uptrend manh, xu huéng nay cd the ton tai
trong mét thoi gian dai, mot sO truong hop kéo dai vai nam. Nhung cubi cung,
ngay ca ddi voi mot xu huéng uptrend tét nhét ciing can dimg lai. Day 1a luc ¢b
phiéu dimg tang va van dong trong mot ving sideway trude khi bit ddu mot xu
hudng méi uptrend hoic downtrend.

Véi truong hop tich liy lai. Sau mot thoi gian tang gia, nhiéu c¢6 phiéu da dugce
s& hitu boi cac nha dau tu nho l¢ va dam d6ng hodc nhiing nguoi giao dich ngan
han. Ho nhanh chong ban ra m01 khi cam thay da ¢6 101 hodc thi trudong rung lic.
Diéu nay dan dén co phiéu bi yéu di, va can phai c6 giai doan tich lity lai dé rii
b6 nhitng nha dau tu nho 1¢ hodc nha dau tw ngin han. Day 1a giai doan Smart
money tiép tuc tich liy lai.

Vay ban chét cua viéc tich lity nay 13 gi? Tai sao lai can c6 giai doan tich liy lai
trong mot xu hudng uptrend dai. Mot s6 nha dau tu bat dau xuat hién tam 1y thiéu
kién nhan & giai doan tich liiy lai va ho chuyén sang nhirng ¢6 phiéu khac. Ngoai
ra mot s6 nha dau tu dai han cling chan nan va ban ra cb phiéu cua ho. Thuong
thi ¢ giai doan tich Iy lai nay cac Chuyén gia tai chinh déu nhan dinh ring giai
doan uptrend d3 két thuc va sip chuyén sang giai doan downtrend.

O phéan nay chiing ta s& nghién ctru 2 vi du vé giai doan tich lity lai va cach chiing
ta giao dich ¢ giai doan nay. Trong tuong lai cling ra s€ nghién clru cac truong
hop tich liiy lai khac.

DLTR Dollar Tree, Inc. Nasdag 65 @ StockCharts.com
21-Jan-2015 Open 67.20 High 65.10 Low 67.08 Last 67.31 Volume 3.6M Chg +0.56 (+0.83%) o
% DLT! ily) 67.
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Mot dic diém chung khi mot giai doan tang gia dimg lai khi xuat hién mot phién
qua mua (SCLX). Trong vi du ndy chung ta thiy sau diém BCLX, ¢ phiéu
DLTR diéu chinh giam 17.6% trong 04 thang va két thuc dot diéu chinh bang
phién SCLX. Thong thuong mirc giam manh nhit & dau giai doan tich liiy lai voi
bién do gia lon va khéi luong 16n. Su suy giam ¢ mirc do lon nhu vay c6 nghia
rang Smart money s€ can phai tich liy lai c6 phiéu trong mot khoang thoi gian
va tich liy thém co phleu Mot giai doan tich luy lai dlen hinh thuong thi gia s&
giam manh tao ddy rdi bat ting tré lai rit manh & gan muc hd trg. O giai doan
nay ban hiy dé y dén nhirng tin hiéu LPS tao day sau cao hon day trude. Day
chinh 14 cac diém mé vi thé mua hodc mua thém. Sau phién ST va LPS gi4 tang
khoi duong khang cu va test tr¢ lai duong khang cu (BUEC). Piém mua tiép
theo 14 & nhiing dlem nay. Luu y dit trude mire gia cat 16. O giai doan nay ching
ta c6 thé xac nhan rang day chi 1a giai doan tich lity lai chir khong phai giai doan
phan phéi.

BA Boeing Co. NYSE @® StockCharts.com
18-0ct2013 Open 110.47 High 11559 Low 109.78 Last 11527 Volume 19.6M Chg +4.27 (+3.85%)
W BA (Weekly) 115.27 (18 Oct) Steppinh Stone v
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Day 1a vi du v& giai doan tich liiy lai cta cd phiéu BA. Giai doan tich liiy lai cua
BA kéo dai 3 nam. C6 phiéu BA két thiic giai doan ting trudc d6 ¢ diém BCLX
va sau d6 gia quay du giam dot ngdt dén ving SCLX. BCLX va SCLX tao ra
dudng khang cu va hd trg dé xac dinh ving gia van dong trong giai doan nay. O
giita giai doan tich lity lai gia BA tao day ¢ dudng hd tro va tai day khdi lwong
giao dich ting cao, Pay I tin hiéu chimg t6 Spring#2 xuét hién. Sau d6 xuat hién
nhiéu phién test lai phién Spring. Tai nhiing phién test cua Spring 13 diém mua
tham go dau tién voi ky vong gia s& ting 1én duong khang cu sau do tiép tuc xu
hudng tang. Tai thoi diém nay giai doan tich lity da kéo dai hon 1 nim. Thay vi
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gid Break khoi duong khang cy rdi tiép tuc xu huéng uptrend trudc do thi gia
lai tiép tuc giao dich quanh dudng khang cu trong hon 1 nim. Sau phién Spring
ching ta thay cic day sau cao hon dat trudc, ddy 1a tin hi¢u dé ching ta khing
dinh ring smart money dang tién hanh hap thu thém c6 phiéu tai dudng khéng
cu. Hay dé y nhitng diém mua va diém duing 18 & biéu d6 nay.

Phin tich chi tiét giai doan tich liiy lai

Tiép theo chiing ta s& tap trung nghién ctru cac ddc diém vé sy hinh thanh cia giai
doan tich liy lai. Day la mot trong nhiing thiét lap rat hitu ich va manh mé& nhit
ma phuong phap Wyckoff co thé 1am dé nhan biét mot giai doan tich liy lai. Hay
tap trung vao cac biéu do trong phan nay dé lam quen v0i cac dang tich liy khac
nhau. Phuong phap Wyckoff nhan manh cac nguyén tac an chtra dang sau hanh
dong gia. Boi vi ching ta s& tap trung vao cac nguyén tic, chung ta c6 thé phat
hién ra d4u chan cua smart money va dong co dang sau hanh dong cua ho. Ban
¢6 thé thay rat nhiéu c tric gia khac nhau nhung ban van c6 thé phat hién ra hanh
dong cua smart money va y nghia cua ching. Tich liy, tich liiy lai, phan phéi,
va phan phdi tit ca déu c6 cac thudc tinh tiét 16 dong co va muc tiéu cua smart
money. Chiing ta can rén luyén dé thong thao su bién dong cia gia dé chung ta
c6 thé biét khi nio, & d4u va lam thé nao dé tham gia giao dich cing voi smart
money.

AMZN Amazon.com, Inc. Nasdaq 6S ©StockChartscom
28-Jul-2015 Open 52775 High 544,95 Low 523.12 Close 526.03 Volume 12.8M Chg -3.39 (0.64%)
W0 AMZN (Weekly) 526.03 (28 Jul) &
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Biéu dd trén ctia AMZN, tai diém BCLX chung ta thiy tin hiéu kiét stc. Diéu
nay dugc xac nhan boi sy suy giam kéo dai vé diém AR. Tai thoi diém nay co
hai kich ban c6 thé xay ra: Qua trinh phan phdi hodc giai doan tich lity lai bat dau.
Trong ca hai trudng hop déu s& mit vai thang dén mot nam hoic 14u hon dé cho
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mot xu huéng méi. BCLX va AR tro thanh mirc khang cy va ho tro tao ra mot
vung giao dich. C6 phiéu AMZN mit 15 thang dé két thic giai doan tich liy lai.
Luu ¥ cach ma c6 phiéu nay van dong ¢ phan dudi ciia ving tich lily. Cac nha
dau tu cam thdy chan nan moi khi gia giam vé dudng hd tro bat ting tro lai nhung
khong thé vuot qua duong khang cy roi lai diéu chinh tré lai dudng h tro. (Smart
money ho rit hiéu didu nay va hiéu xu huéng tdm 1y ciia ddm dong nha dau tu
nho 18).

Gi4 bét ddu co su bién dong tich cuc khi xut hién phién Spring va phién test
cung thanh cong, gia da tang rat manh vuot qua mirc khang cu gin nhit (mau do).
Diém BUEC & quanh muc gia 375$ ciing cho thdy mot sy thay di tich cyc nhu
bién do gia siét chat lai va khdi lugng it dan trudc khi gia break khoi nén tich
lity. BUEC thir hai xut hién & trén dudng khang cu va gia khong bi didu chinh
tro lai duong khang cu trude do. Pay 1a mét sy van dong cua uptrend.

Hién tugng khdi lugng tang khi gia diéu chinh vé lai dwong hd tro 14 tin hiéu vé
su hép thu cua smart money. Nhung no ciing chi ra rang van con nhiéu nguén
cung bén ngoai va gia co thé s& duoc diéu chinh tro lai duong hd tro cho dén khi
nao smart money thdy ring ngudn cung da can kiét (Thé hién qua viéc gia giam
kém theo khdi lwong giam tai ving hd trg).

AAPL Apple, Inc. Nasdaq 65 ®StockCharts co
5.00t201 Open 37.84 High 38.54 Low 37.52 Last 3577 Volume 133.3M Chg +138 (¢:370%)
R ARPL (Daity) 28,77 (2 O

AAPL Daily 2009-10

Two AAPL Reaccum. ranges. The first Sos
BCLX rd' T

low (the AR) is the lowest in both cases. BUEC

W . w Pl

Sprlng (#3) but
'ﬂ'l"\ acts like one with ‘ 3

1 q E breech of the 3
ST two prior lows !

BUEC Flash crash. We are looking for a logical place to
draw support. The intraday low is so far away that

Resistance

Resistance
we draw Support on the close which proves to be

very useful later.

Trong vi du cta cd phiéu AAPL, giai doan tich iy lai xuét hién sém sau mot
doan tang manh va chi kéo dai trong vai thang. Trong mot xu hudng uptrend tich
cuc, mirc thap dau tién cia giai doan tich Iy lai thudng 14 thap nhat nhu trudng
hop 2 phan tich lity lai cia AAPL. Cac nha dau tu thuong s& mic nham lan day
1a ving phan phdi ¢ dinh. Luu ¥ & 1an tich liy lai thir 2 xuét hién miu hinh vai
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dau vai. Khdi lugng thuong s& giam & nira cudi ciia giai doan tich liiy lai, trong
khi khéi lwong & muic cao & trong giai doan phan phdi. Khi tiép tuc xu hudng
tang ¢ diém JAC, khdi luong ting 1én ¢ nhing phién ting, sau d6 gia diéu chinh
tr¢ lai ¢ phién LPS va BUEC.

PII Polaris Inds, Inc. NYSE ®StockCharts.com
16-Mar-2010 Open 2361 High 2433 Low 2352 Last 2432 Volume 931.2K Chg +0.80 (+3.41%)
% PII (Daily) 24.32 (16 Mar)

Pli Daily 2009-10

[Tip: Often the owest price '}L?WI]
‘Iow of the Reaccum. is the BCLX

ﬂrst decline off the BCLX, Resistance
\lhe AR. Future lows will test
|the bottom of the trading

| , After test JAC on good vol.
|range while unable to go h
Dr
w : ?@MW
i
ﬁ*""hn

ia“l ﬂh support —2 T ¥ f \\

*”'

|below the AR

even lower vol

2 Long grinding decline is a Vol f— N\
qu good sign for the Bulls. Vol. Breeches prior low on
D“HT is generally diminishing average vol. Like a Spring #3
J? l%ﬁ T$ throughout Then tests at the LPS on

24 Sep 8 14 21 280ct 12 19 26 MNov 9 16 23 Dec 7 14 21 232010 11 19 256 Feb 8 16 22 Mar 8 15 22 20Apr 12
i Volume 931,210

Supply
Average Vol Absirb d Tired of going down

24 Sep 8 14 21 280ct 12 19 26 MNov 9 16 23 Dec 7 14 21 282010 11 19 25 Feb 8 16 22 Mar 8 15 22 20Apr

Trong vi du cua ¢ phiéu PII, mot diém BCLX xuét hién theo sau 1a diém AR.
Khéi lugng giam trong qua chinh AR 1a dau hiéu som cho thiy ddy la giai doan
tich lliy lai. Trong vi du nay, AR 1a muc thép nhét trong ving tich Iy lai. Phan
16n thoi gian sau d6 gia van dong ¢ nira dudi cua vung tich Ity nhung khong thé
diéu chinh tr lai dudng ho trg. Day 1a thoi gian smart money st dung dé mua
cang nhiéu cb phiéu cang tét. Mirc ting sau diém LPS kém theo mot sy tam dirng
ngin (JAC).
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MU Micron Technology, Inc. Nasdaq 6S @ StockChartscom
30-Sep-2013 Open 17.32 High 17.64 Low 17.14 Close 17.47 Volume 30.1M Chg -0.15 (-:0.86%)
%0 MU (Daily) 17.47 (30 Sep) il T
MU Daily 2013
We study two MU reaccumulation phases
here. Both are unique while resulting in a ﬁq‘? o BUEC 9
continuation of the uptrend. There are six o umps
|above Resistance

Reaccumulation ranges in the 2013-14 BCLX ~
uptrend Resnstance + ~and starts
‘marcmng higher

Uéf F |Bullish!

4 Support

Spring [SOS is positive and puts us
J,“'w] |on alert for trade entry on
- next decline. Vol. is good on
Resistance psY BUEC |jumps off the Support area

d)‘ﬁ" HI “|Price hangs out in bottom Note the lack of vol. on the
Support half of the TR, this makes final push down to the LPS
traders bearish. Note the low A good indication that
vol. on the final test prior to absarption is nearly
Supply present on the complete

1119 25 Mar_ 1115 Hutb I - 28 Jun 10 17 24 Jul 8 15 22 20Aug 12 19 2fSep 8 16 23 Oct 7 14 21 28
0 Volume 30,062,328 the TR. Higher lows /] 120M
throughout is bullish / 100M
s0M
BOM

40M
3006232
20M

11 19 25Mar 11 18 25 Apr 8 15 22 May6 13 20 28 Jun 10 17 24 Jul 8 15 22 20Aug 12 19 26 Sep 9 16 23 Oct 7 14 21 28

Biéu db trén cua ¢ phiéu Micron  Technology, chung ta thiy tai cac vung hd tro
khéi lwong ting cao, chung ta thdy gi4 bi diéu chinh vé lai dudng hd trg. Khéi
luong tang ¢ dudng ho trg sau d6 gia hoi phuc la bang ching cho thiy Smart
money dang hap thu ¢6 phiéu tai vung nay. O cac dot diéu chinh vé dudng hd tro
tlep theo ta thay khéi luong giam dan, diéu nay chimg t6 nguon cung dang can
dan do sy hip thy ctia smart money. Day 1a tin hi¢u cho thay qua trinh tich liy
lai gan nhu hoan tit. Ngoai ra ching tdi ciing ¢ ging vé& cac duong khang cu
ngin han trong ving tich lity (dudng mau do6). Khi gia break khoi nhiing duong
khang cy nho nay, ddy 1a tin hiéu quan trong thé hién xu huéng uptrend sé tiép
tuc.
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BOFI BOFI Holdings Inc. Nasdaq GM ® Stock
30-Apr2015 Open 93.35 High 93.90 Low 90.77 Close 91.81 Volume 276.3K Chg-0.9

BOFI Daily 2013-15

BOFI has a BCLX after long uptrend. A stiff decline results in a SCLX
and AR with a year long Reaccumulation as the result. Volume
diminishes throughout indicating absorption of shares. A Spring #2
and Test sets the low. BUEC shows an unwillingness to return to the

SOS I'llIﬂ I '
lows. I -
;*“W ] M“"W y

Resistance

2014 Feb Mar M ay L e o 0w c Feb Mar

i Vol 276,301
) Caut:on SPRING #2 Vol. now shrinks on
supply still dechnes/—
/ !

ewd::nl
A A

2015 Feb

BOFI c6 mét dot ting gia dang ké kém theo d6 xuat hién diém BCLX. Py thuc
su 1a mot phién tao dinh, tuy nhién chung t61 van cho rang day 1a mot giai doan
tich lay lai vi n6 co nhiéu dau hiéu ciia mét giai doan tich liiy lai. Phai mat gan 1
nim dé hoan thanh giai doan tich liy lai, tirc 1a khoang 2 nam tur trudc khi Xudt
hién diém BCLX. Mirc thap nhat cudi cing 1a phién Spring#2 xuat hién v6i mirc
giam rat sdu qua dudng hd trg. Phién Spring tao ra mot dot ting gi4 manh 1én
gan duong khang cu cua giai doan tich lily ndy va Break 1én khoi duong khang
cu, day 1a tin hiéu SOS. Sau khi gi4 vuot qua duong khang cu, gia da diéu chinh
lai duong khang cu trude d6 sau do ting tré lai. Pay 1a diém BUEC (LPS).
DPuong khang cu bay gio tré thanh duong hd tro méi.
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wDC n Digital Corp. Nasdaq 65
7-Aug: am Open 56.20 High 86.50 Low 327 Last 5321 Volume 10.3M C
W WDC (Weekly) 84.21

WDC Wkly 2008-Present ﬁ“‘n
/A robust uptrend iea;:c;multangg within | “N.‘
concludes with a Buy LM"E\—I) \ = J
Climax and stiff reversal == —

\. |Evidence of Distribution

down (AR).
\! k\

|Absorption

ETwo Reaccumulations are brief during
{this uptrend. The result of stock being in
|strong hands.

Support
iy AR { ~ A very large supply of stock becomes

| 1
Spring #2 & Test available for sale near the 1997 price
|Afull three year Reaccumulation before peak. That stock is systematically

|a second high quality uptrend for WDC absorbed over a three year period.
Note how WDC follows the attributes of
|Absorption even on this very large
|period of time..

Oct 09  Apr Jul Dot 10  Apr Jul  Oot 11 Apr  Jul A ul 0 Apr  Jul Oct 14  Apr Jul  Oct 15  Apr  Jul

WDC mit 3 nim dé tich lity lai. Ngay ca trén quy mo 16n nhu vy nhung né van
¢6 cac dic diém ciia mot qua trinh tich liy lai. Phién test Spring #2 chinh 1a diém
mua dau tién. Sau d6 xuat hién JAC va hai LPS, tiép thoe 1a BUEC. Pay 1a
nhirng diém tét nhat dé mua gia ting c6 phiéu. Hiy quan sat k§ nhimg diém duoc
khoanh tron mau xanh, no 1a cac doan tich liy lai ngfln han.

WDC n Digital Corp. Nasdaq 6S @
Open 8620 High 86.80 Low 8374 Last 84.60 Volume 7.6M Chg

5-Aug-20°
0 WOS (Monthly) 84.69 (5 A49) [ 1pree year Reaccumulation WDC Monthly 1993 to Present . )
is caused by resistance at Area of evaluation e i
= the 1997 price peak. This i
Distribution  |peak implies that significant |

overhanging supply of stock[ ™™ Dijstribution
for sale must be absorbed

before new all-time highs

can be achieved.

|/
Major 7
Acgumulation

Accumulation ]
Very large Accumulation leads|

to 12 year long bull market.
\ Three year Reaccumulation
\ | seems reasonable in this

Classic Reaccum | context.

lasting over 2 years

Note the low made on
[ the AR and higher lows [IEETIER T IET 2004 2005 2008 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017

thereafter. A dramatic

rally follows

1994 1085 1996 1997 1998 1000 2000 2001 2002 2003 2004 2005 2006 2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017

Day 1a biéu dd theo khung thoi gian thang cia WDC. Chung ta thiy & biéu do
trén ching ta khong thay dugc dinh gia ¢ nam 1997. Tai vung gia do cua 5 nam
trude tao ra mot mirc khang cy manh vi vay su tich lily lai 1a can thiét. Hay dé y
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nhitng diém khoanh tron mau dé, ban nén phong to ra dé nghién ctru cac dac diem
o do.

Open 39.58 High 4023 Low 3850 Last 3065 Volume 12.9M Ch;o
= EXPE WKLY 2008-12 BUEC jumps above and generally stays
= above Resistance. A bullish sign and a
place to initiate or add goldm gs.

BCLX BUEC

Support
Note that the lowest low Reaccum has an aggresive

is made about 1/3 of upward tilt to it. A bullish
the way thru the indication.

Reaccum. Higher lows

thereafter.

J A S ON D1 F M AMUJ JA SON DM FMAM J JA SO
i Volume 12,941,193

O NDO FM AMJI J A SONTUDIFMAMJI JA SONDM FMAM J JA SO ND12 FMA MJ J AS

EXPE hiu nhu ndm trong tay ciia smart money. Murc thdp nhat du tién la day
clia qué trinh tich Iy lai, cic ddy sau d6 déu cao hon muc nay. Diéu nay nghia la
¢6 phiéu dang dugc mua manh béi smart money trong sudt qua trinh tich lity lai.
Ngoai ra ban s& thdy cac dinh sau cao hon dinh trudc. Diém LPS, JAC va BUEC
1a nhimng diém tuyét voi dé ban gia ting c6 phiéu. Diém BUEC diéu chinh gia vé
duong khang cy trude d6 voi khdi lwong thap thé hién rang nguong cung di can
kiét va san sang cho mot giai doan ting moi.

AZO Autozone Inc. Nevada NYSE
7-Aug:2015 1:49pm
14 AZO (Daily) 703.90

Two examples of Springs bringing
Reaccumulation to a conclusion

Spring #3
Volume after Spring and
on two JACs is not
dynamically expanding
Vol. should be stronger
sos Expecting a BUEC after
u|1 breakout which should
BCLX b stay above Reaccum
{}iﬂ BUEC

L | t
) ‘pl ““‘”P‘l"” ‘f'khl,ﬂ mf”'wnr“‘ﬁ M AR AOS
il

Spring #3

b o A M ay Jun 3 Sep o o o v May
dh Volurme 106,068

[Supply of stock still evident. Vol r— = 5 .

\ olume modest on Sprin 0od sign for

\ | \ pring. A g g

the bulls.
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Cb phiéu AZO xuit hién cac giai doan tich lily lai trong mot xu hudng uptrend.
Khéi lugng ting & nhitng diém Spring 14 tin hiéu tot thé hién giai doan tich liy
da két thuc. Ca hai lan tich lity lai déu xuat hién tin hiéu Spring#3, day 14 thoi
diém t6t dé ban mua ¢ phiéu.

| Throwover &
|Overbought

7 |Now that DIS has fallen back below the
/ |Overbought line we label the peak a

Y, |BCLX. At the conclusion of the current
/ ) Automatic Reaction (AR) we will draw
£\ | '/ |support and resistance lines. This is

[Late stage |either the beginning of Reaccum or
‘Reaccummanons often |Distribution.
——_ISpring at the end .

A S O N D 13 F M A M J J A S O NDMF M AMUJ J A S ONGD1 F M AMUJI J A S 0N
i Volume 139,237,664

M J J A SO NDGIF MA MJ J AS ONGDG1MFM AMGUJI JAS ONDAIIFMAMJI JA SO0N

Trong vi du nay ching ta thy su hi€u qua khi sir dung dudng xu hudng. Trén
biéu d6 theo khung thoi gian tudn, duoc xu hudng dugc vé tai hai mirc thap lién
ké (Mili tén mau do). Pudng thing song song dugc vé phia trén 1a duong khang
cu (qua mua). Luu y hién trong mua qué mirc xuat hién sau d6 gia diéu chinh
manh trd lai dwong kénh xu hudng, day c6 thé 1a tin hiéu tich liy lai hodc bit dau
phan phdi. Trong ca hai truong hop déu xuat hién tin hiép xu hudng ting da dimg
lai.
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DIS Watt Disney Co. NYSE

OAu0.2015

W01 (Weekly) 108.55 (6 Au9) 13,5 Monthly 2008 to Present Throwover indicates Overbought "
condition

Reverse use of Trendlines
indentifies the Overbought
condition in DIS

Oct 09  Apr Jul Oct 10  Apr Jul  Oct 11 Ao Jul  Oot 12  Apr Jul Oot 13 Apr Jul  Oct 14 Aor Jul  Oct 15 Apr Jul  Oct
[ Volume 139,237,664

Oot 09 Apr Jul Oct 10  Apr Jul Oot 11  Apr Jul Oot 12 Apr Jul Oot 13 Apr Jul Oot 14 Apr Jul Ot 15  Apr Jul Oot

K¥ thuat dao nguoc dé xac dinh duong khang cu (qua mua) trén biéu do6 thang
cho cung két qua, day 1a phuong phap sir dung cho dai han. Véi viée sir dung k§
thuat dao nguoc dé xac dinh duong xu huéng, dudng qua mua duoc vé dau tién
bang cach nbi cac dinh lién ké (khoanh d6). Vao thoi diém nim thtr 6 cia xu
huong uptrend gia da vuot qua dudng qué mua va tré thanh ving qué mua.
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I. LY THUYET

O vung dinh tiém ning cua mot thi trudng uptrend, nhidu smart money s& tim
cach ban ¢ phiéu ma ho di mua & ving gia thip truoc d6 dé chdt 16i. Hau hét
cac nhom smart money déu dit 1énh ban mot lugng rat 16n ¢ phiéu, ho khong
ban tai mét mure gia c6 dinh ma ho s€ ban trong mot vung gia. Khi ho chua ban
hét luong cb phiéu ciia minh ma gia giam manh thi ho s€ 1ap tirc mua tro lai nhim
muc dich d& khong cho gid giam sau dé ho tiép tuc ban dugc hang véi gia tot hon.
Qué trinh nay dugc goi 1a qua trinh phan phdi, va can phai mat mot khoang thoi
gian dé qua trinh nay két thiic.

Luu y: Nhu phﬁn trén chung ta da noi, trude khi chiing ta chon ra mdt danh muc
cb phiéu dé giao dich, ching ta cin xac dinh mot nhém Nganh hodc nhém cb
phiéu khoe hon thi trudmg. D6 chinh 14 nhom cb phiéu s& c6 kha ning dan dét thi
trudng khi uptrend. Nhom cd phiéu nay sé ting trude thi truong, nhung ciing diéu
chinh truéc thi truong. Mot trong nhiing tin hi¢u tao dinh cta thi truong chinh 1a
khi nhém dan dét c6 tin hiéu tao dinh. Ban hay note lai diéu nay vi né rat quan
trong trong su6t qué trinh giao dich ciia ban.

Nhu chiing ta di biét khi gia c6 déu hiéu dimg lai sau mot xu hudng, lac nay
ching ta d6i dién véi 2 kich ban: Hodc 1a ¢ phiéu bat dau tich Iy lai hodc 1a bat
du giai doan phan phdi. Giai doan tich liy lai 1a diém tam diung cia mot xu
hudng uptrend, phan phdi 12 sy két thuc ciia xu huéng uptrend. Cho du ching
ta chon kich ban nao thi ciing déu co rui ro.

That mia mai khi n6i rang cac ddu hiéu ban dau cua giai doan phan phdi ciing
gidng nhur giai doan tich lity lai. Dicu nay giéng nhu 1a sy phan phdi 1a phién ban
ac cua tich ity lai. Rat may, chiing van c6 nhiing dic diém dé phan biét. Chiing
ta s& thyc hanh dé phan biét sy khac nhau do!

Hanh dong gia ding lai sau mot xu huéng downtrend xuat hién véi tin hiéu dau
tién 1a PSY va sau do gia tang kém theo xuét hién diém BCLX. M6t BCLX la
mdt su hdi phuc gia véi kh01 lwong cao. O déy bién do gia rat rong va long néo.
Vi€c tang gia nay thuong xudt hién kém theo cac tin tdt (nhung d6i khi khong can
tin t6t). Bién dong gia tang manh (voi tin t6t) s& lam cho cac nha dau tu mua ban
rat manh. Tai thoi diém nay moi nguoi c6 cam giac gi d6 vé cong ty rat tich cuc
vao tuong lai. Nhitng tin tirc d6 mang lai cho cac nha dau tu sy can dam dé mua
vao. Hanh dong qua mua nay thuc sy 1a mot hanh dong dung va gia s€ bi diéu
chinh tré lai va hinh thanh mot ving giao dich ¢ giira duong khang cu va ho tro.
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BCLX va AR chinh 1a danh giéi ¢ trén va dudi cia pham vi giao dich trong mot
khoang thdi gian. Trong pham vi ndy s& xut hién cac tin hiéu dic trung dé ching
ta biét ddy 1a giai doan tich lity lai hay 1a mot giai doan phan phéi. Chiing ta da
nghién ciru giai doan tich Iily lai & phan truée. Tom lai s hap thu c6 phiéu 1a van
dong chinh cua giai doan tich Ity lai. Trong qua trinh phén phéi, didu nguoc lai
dang xay ra, su phan ph01 cd ph1eu dién ra 1a chinh. Tai day smart money dang
tim cach ban ra tit ca ¢6 phan ho nim gitr.

Viéc phan phdi tit ca luong ¢b phiéu 16n ma ho nim giir 1a mot cong viée khong
don gian. N6 doi hoi k§ nang va su kién nhan. Smart money ho mua si 0 giai
doan tich lity va ban 1¢ & glal doan phan phéi. Ho mua khi tin tirc x4u xuét hién
va ho ban khi tin tirc t6t xuat hién. Didu nay nghe ¢6 vé vo nghia nhung thyc té
no lai rat logic. Chung ta s€ nghién ciru chi tiét vé& diéu nay. Smart money mua
khi ¢6 thé va ban khi ho can phéi ban. Ching ta da nghién ctru sy van dong cta
qué trinh tich iy lai, gi® chiing ta s& nghién ctru vé& qua trinh phéan phdi.

Ai s€ 1a ngudi ma Smart money sé& phan phéi c¢b phiéu? Dang budn thay cong
chung, nhitng nha dau tu nho l¢ chinh la 601 tuong phan phdi nay. Ho chinh 13
nhing ngudi s& nim gilr c¢6 phiéu trong sudt qué trinh downtrend trong twong
lai. Khi ching ta néi rang smart money ban 1¢é c6 nghia 1a ho phai ban theo cac
16 nhé cho cdng ching. Diéu nay dugc the hién & cot khdi lwong tang 1én trong
nhimg phién gidm gia. Smart money ho nim gilr mot lugng 16m co phiéu, vi vay
dé ban hét ho can mdt khoang thoi gian. Boi vi néu ho dat 1énh ban qua nhiéu s&
dan dén gia giam manh. Do d6 ¢ phiéu phai dugc phan phdi mot cach cén than
va tir tr voi khoéi lugng vira da dé cong ching cé thé hap thu. Didu nay doi hoi
mot k¥ nang.

Tich lity lai 13 nghé thuat 1am cho c4c nha dau tu ban hang ra v6i nhitng phién
spring va shakeout. Phan phi 1a ngh¢ thuat cao trong viéc giit gi4 bén trong
pham vi giao dich dé khuyén khich cong ching mua vao. Chién luoc phéan phdi
ctia smart money thuong 14 ban trong nhitng dot phuc hdi trong pham vi phan
phéi va ban dinh diém khi gi4 cham duong khang cy trén. Sau d6 khi gia diéu
chinh tré lai duong hd tro ho s& dung ban, tham chi co6 thé dat mot ) lénh mua
vao dé d& gia & quanh dudng hd trg. Didu nay dién ra lién tuc trong sudt qua trinh
phan pho1 Smart money ludn trong tinh trang c¢b ging ban nhidu va nhanh nhét
c6 thé vi & giai doan nay cling xudt hién nhimg smart money khac mudn ban ra.
O dau cua giai doan phan phdi thuong chua xudt hién nhiéu nhém smart money
banra, nhung theo thoi gian s& cang xuét hién nhiéu ngudi mudn ban. Day 1 thoi
diém s& xudt hién cac tin hiéu bao hiéu bat dau cia xu huéng downtrend.
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Smart money c6 thé 1a cac t6 chirc, nhung khong phai t6 chirc ndo ciing co6 thé
lam smart money. Vi vay, khi mét can phong chia day nhimg con voi 16n deu
muén thoat ra ngoai, diéu nay s& xuat hién sy bé tic. Piéu nay dan dén cac nén
gi4 thdp hon va thip hon.

Trong phian tiép theo, chung ta s& phan tich cac hoat dong ctia qua trinh phan
phéi khac nhau va céac chién thuét phi hop dé hanh dong.

So' @0 mé ta cac loai miu hinh phéan phﬁi

Trude tién chiing ta hdy nghién ctru so dd bén dudi dé 1am quen vi cac dic tinh
chinh ctia giai doan phan phoi.

Mot trong nhirng tin hiu dang tin cdy cta qua trinh phan phéi 1a su xudt hién cac
phién UTAA (Upthrush after Distribution). Mot diém UTAD gidng nhu phién
Spring dao nguoc vi né 1a diém dirng tam thoi & mot mirc gia cao méi trude khi
bat dau xu huéng downtrend. Nhiing gi xuat hién sau diém UTAD chinh 1a gia
giam manh vé duong hd tro kém theo khéi lugng 16m va bién d6 gia giam manh.
Ban hay dat cau hoi ¢ diém UTAD: C6 bao nhiéu lyc ciu & muc gia cao méi?
Mot lyc cau mua voi vang s& khién gia tang ve lai vang gia ¢ diém UT trude do.
Nhung sy tang gia nay that bai vi luc cAu qua yéu, liic nay smart money két luan
rang khong ¢ du cau nén ho sé bét dAu ban trén quy mo 16n khién gia vé lai vang
hd tro.

Distribution Schematic #1: Wyckoff Events and Phases
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PSY—preliminary supply

Day 1a noi ma Smart money bét ddu phan phéi cb phiéu sau mot giai doan
uptrend. Sau mot xu huéng ting manh mé, gia s& bién dong dinh diém véi cic
thanh upbar va khéi luong ting manh. Gia sau d6 giam tré lai nhu mot sy diéu
chinh k¥ thuat thong thuong. Ban s& nhén ra rang cac thanh upbar véi khéi
lwong cao cuc dai 1a bang ching cia sy phan phéi, va thudng su didu chinh gia
thudng sau hon nhiing lan diéu chinh trong xu huéng ting. Ngoai ra, thoi gian &
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giai doan diéu chinh nay ciing dai hon cac giai doan tam dirng trong mot xu hudng
tang. Khi két thuc dot didu chinh nay, gia bit diu hoi phuc manh vuot qua PSY
va duy tri & mirc dinh méi BCLX. Ty 1¢ giai doan phuc hoi nay c¢6 thé nhanh
bang hodc nhanh hon khi gia ting 1én PSY. PSY la bang ching dau tién vé hanh
dong phan phdi ciia smart money khi xu hudng uptrend dang hoan thién.

BCLX—buying climax

Khi gia hdi phuc tir PSY 1én BCLX bién do gia rat rong va khéi lugng ting rat
16n. Luc mua dat dén dinh diém, va toan bd luc cAu mua nay cua dam dong sé
duogc thoa min hét bsi smart money & gin murc gia cao nhit. Thuong thi dot gia
tang nay di kem voi cac thong tin tich cuc vé ¢6 phiéu. Nha giao dich, nha dau
co, cac to chirc va cong chiing dang rat hung phén boi cac thong tin tot nay va ho
s& lao vao mua day gi4 1én mirc cao méi, day 1a luc smart money bat dau phan
phéi vi vay khéi lugng giao dich thuong rat 16n. Déi khi khéi lvong & PSY ciing
rt cao nhung thuong thi khéi lugng & BCLX 1a cao nhat. Sy tang gia c6 thé két
thiic khi xudt hién cac thanh gia bién d6 rong nhung gia déng cira thip hoic cac
thanh gia c6 bién d6 hep kém khéi luong 16n chimg t6 smart money dang phan
phéi hang ra. Gia bt dau giam manh sau d6 1a tin hiéu nhan diém BCLX.

Dudi day 1a mot s6 mau hinh nhan dién

narrow I had
bar ONg sha Owl

iy

high volume
high volume

volume II. volume l.l

AR—automatic reaction.

Véi viée Iyc cau mua & diém BCLX giam manh kém theo ngudn cung ting 1én
s& xuat hién phién AR. Mtrc gia thip cta phién AR gitp xac dinh dudng hd trg
clia giai doan phan phéi. Pay 1a mot su giam gi4 manh va nhanh tir BCLX vé
vung gia cia PSY. Su sut giam nay kém theo cac thanh bar c6 bién d6 gia rong
va khoi luong lon. Pay 1a bé‘ing chung cho su xuét hién mot lugng cung cuc lon
ap dao toan b 1énh dit mua, diéu nay dan dén gi4 giam nhanh va manh hon tit
ca cac dot diéu chinh k¥ thuat dé tich liy lai trong xu hudng tang truge do. Khi
AR duoc thiét 1ap, chiing ta s& v& mot duong hd trg cit qua mirc gia thap nhat va
dudng khang cu & muc gia cao nhit cua BCLX. DAy 1a gi6i han cta su van dong
gia trong tuong lai.
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Sau khi x4c dinh duoc duong khang cu va hd tro, ching ta can cho doi dé xuét
hién céac tin hi¢u xac nhan day la giai doan tich Iy lai hodc phan phoi. Viéc nay
can nhicu thoi gian dé€ quan sat.

ST—secondary test

DPong lwong chuyén dong cua gia 1a két qua cua hanh dong ting gia manh 1én
BCLX truéc d6. Bong luong 1a mot didu kién giup cho smart money co thé
phan phéi ¢6 phiéu trong nhiéu tudn tham chi vai thang t6i. Sau AR s& xuét hién
mot dot hi phuc vé khu vuc khang cu. Dot hdi phuc cé thé khoéng cham hoac
vuot qua duong khang cu va diéu nay s& hinh thanh ST. Sau khi hinh thanh diém
ST gi4 s& diéu chinh trd lai duong hd tro. G dinh cta ST xuét hién thanh bar dao
chiéu vé6i khéi lugng cao. Khi gia giam tré lai thi khéi lwong van & mirc cao trung
binh hodc hon trung binh. Déy chinh 1a nhimg bang chtng x4c nhin smart money
dang phén phdi rat manh, day chinh 14 1y do sinh ra sy khéng cy & dinh. C6 thé
s& xuat hién nhiéu diém ST trong giai doan phan phdi.

SOW—sign of weakness.

Day 1a du hiéu chi ra rang kha ning ting ciia gia 1a rat yéu. Day 1a nhing tin
hiéu rat hiru ich dé ban quan sat khi thay du hiéu thi truong chuan bi dao chiéu
downtrend hodc sideway. Sau ST hoac UT, gia s€ bi diéu chinh vé duong ho tro
voi cac thanh bar co6 bién d6 rong va khéi lugng 16n .Tin hiéu SOW la nhiing
phién gia diéu chinh manh thing duong hd trg (hodc thing duong hd tro gan
nhét) kém theo bién d¢ gid rong va khoéi Iuong 16n. AR va tin hiéu SOW déu tién
xudt hién cho thiy su thay dbi vé dic diém chinh cua hanh vi gia d6 1a Cung dang
16n hon Cau. Khi xuit hién SOW, day 1a canh bao cho cac dot hoi phuc gia cudi
cung sau d6 dé xac nhan két thuc giai doan phan phdi.

Sau khi ban thiy xudt hién céc tin hiéu cho thiy ¢ phiéu da suy yéu, hiy quan
sat cac thanh bar ti€p theo d€ xac nhan. Dudi day la mot s6 mau hinh xac nhén
tin hiéu SOW de ban tham khao:

SOwW
-

\\"06 I
\\Q'_,/QEDB Imm

Bar
nl Il

volume

high volume

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 110
/165


Administrator
Highlight

Administrator
Highlight

Administrator
Highlight


Pht?n C- Cac giai dogn vin djng ciia gid
Phan 1IV: Giai doan phan phoi

Theo sau phi€n SOW la mét thanh downbar c6 bién d9 rong kém theo khéi luong
16n, gid déng ctra ¢ ving thdp nhat. O day chung ta thdy khdi lwong giao dich 16n
the hién ring c6 cau tham gia mua vao tuy nhién lyc cung qua 16n dang ap dao
cau. Didu nay mot 1an nira dugc x4c nhan vao cudi phién khi gia dong cira 6 mure
thip nhét. Piéu nay s& dan dén nhimg phién giam gia tiép theo.

SOwW

S

0 l Next
‘)Q/ D T Bar

volume

high volume

Theo sau phién SOW 1a mét thanh bar c6 bién dong gia rong kém theo khdi luong
16n va gia dong ctra & murc cao.
LPSY—Ilast point of supply.

Sau khi test duong hd trg & phién SOW, mot su hoi phuc yéu 6t véi cac thanh
upbar c6 bién do gia hep va khdi luong thap cho thiy thi truong dang gap kho
khin dé ting trd lai. Viéc kho khan phuc hdi gia c6 thé do mat Cau hodc Cung
16mn hoac ca hai. LPSY dai dién cho sy can ki¢t Cung va day co thé 1a dot phan
phdi cubdi cing ciia Smart money truée khi bat dau xu huéng downtrend thyc
su. LPSY khong con dong luc dé quay tré lai ving khang cu trén mdi khi bi diéu
chinh lai. LPSY la nhiing diém dé ban cudi cling. Day 1a diém gia cao nhat cudi
cung ma smart money s¢ ban ra tat ca cac phiéu con lai cho céng chung khién
cho gia khong thé phuc hdi tre lai. Gia s€ khong thé hoi phuc lai mirc nay, day la
thoi diém qua trinh phan phdi gan nhu da hoan thanh. C6 thé s& xuét hién nhiéu
diém LPSY va cac diém sau thuong thap hon cac diém trude.

Ban hdy danh thoi gian nghién ciru cc mau hinh phan phdi nay va thuc hanh that
nhiéu, nhung hay nhé rang trén thuc t& s& xuat hién nhiéu dang bién thé khac
nhau va rat khé xac dinh. Diéu quan trong la ban phai xac dinh dugc cac giai doan
mic du d6i khi viéc nay co thé kho khin. Piéu quan trong 1 ban phai thiy duoc
c4c nguyén tic co ban cia ting giai doan va chuan bj kién thirc dé c6 dwoc nhiing
danh gia phu hop khi n6 xay ra.

UT—Upthrust.

UT la mét dang khac cua ST nhung manh hon. M6t UT thuong la gia s& hdi phuc
vuot qua duong khang cu. Pay la mot dang bay ting gia. Khi gia Break khoi
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duong khang cy s& 1am nhidu nha dau tu phan khich va nghi rang gia s& tlep tuc
giai doan uptrend truoc 6. Nhung smart money tan dung phién nay dé phan
phdi cho dam dong dang phéan khich. Do d6 UT thudng s& ton tai rat ngan, tic 1a
khi gia trong phién Break khoi duong khang cu 1ap tirc smart money dat [énh
ban voi s6 lugng 16n. Didu nay khién cho gia giam trd lai dudng khang cu rét
nhanh kém khéi luong 16n.

Ly twong nhat, thanh truée d6 phai 1a mot dai rong trén khdi lugng 16n. Thanh
Upthrust phai c6 pham vi rong hon va khéi lugng cao hon. N6 s& nhan chim
thanh trude d6. Piéu ndy chi ra rang viéc phan phdi di bit diu sém hon va vi
nhiéu ¢6 phan dugc phan phdi boi Smart Money, mot sy dao nguoc cé thé lam
gi4 diéu chinh sau hon.

Duéi diy la mot s0 mAu hinh cho tin hiéu nay
>
ORI
S - 5
\)Q/J_J' \)Q/ D

volume II > volume II
z
(1]} 2 (1]

Cé6 3 1oai UT

olume

h volume

UT sb 1: Kicu phién UT nay khac v& ban chét voi kicu s6 2 va s6 3. Dy la phién
UT xuat hién trong giai doan tich lliy khi test lai duong khang cy (BQEC). Nﬁu
ki€u UT nay xuat hién chung ta chd phién test lai duong khang cy d¢ mo diém
mua.

UT s6 2: Kiéu UT s 2 1a khi gia trong phién Break khoi duong khang cu véi
khéi lugng nhiéu hon & kiéu s6 3. O kiéu s6 2 nay sau khi gia Break khoi duong
khang cy thi gia dong ctra giam khoang 1/3 (giam it hon kiéu sb 3). Vé6i phién
UT nay ching ta can xac nhan ¢ nhiing phién sau thi moi khing dinh 13 c6 nén
ban hay khong. Thong thuong o kiéu UT s6 2 kh01 luong khi gia Break khang cu
it hon khdi lwong khi giam tr¢ lai trong phién. Néu gia sau d6 diéu chinh va Xudt
hién su hdi phuc yeu v6i khdi lugng thap thi chinh 14 tin hiéu x4c nhan can phai
ban ra.
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UT s6 3: Phién UT c¢6 ddc diém la gi Break trén nén gia da rat cao va gia da bién
dong 1ong 1éo. Khi gia trong phién Break 16n khoi duong khang cu voi khdi lugng
16n nhung ngay sau d6 gia dong ctra giam tr¢ lai dudi duong khang cu (giam
khoang 5)vé6i khdi luong ciing rat 16n. Khi kiéu UT s6 3 xuét hién nghia 13 ban
phai ban ngay lap tue.

UTAD—upthrust after distribution. D6i khi s& xuit hién su hdi cubi cung tir
duong hd tro, dot hdi phuc nay rit manh day gia Break khoi duong khang cy va
cac dinh gia trude do trong giai doan phén ph01 Gi4 tang kém theo khdi luong
tang rat cao. Khi gla tao mirc cao mai, gla c6 thé van dong ¢ vung nay trong vai
ngay hodc vai tuan. Sy hdi phuc nay khién cic nha du tu nho 1é va cong ching
bi hap din va ho s& mua vao véi ky vong gid s& ting. Sau mot loat cac phién ST
gi4 bat dau giam xudng murc thdp hon theo xu huéng quay tré vé dudng hd tro.
Sau mot UTAD, gia van dong rat yéu tai duong hd tro sau d6 chinh thirc xuyén
thung dudng hd trg va xac nhan qua trinh downtrend.

Mot UTAD la dot phan phéi cudi cung is the distributional counterpart to the
spring and terminal shakeout in the accumulation TR. No x4y ra trong giai doan
cudi ciia mot TR va duoc dinh nghia 13 phién test cdu sau khi gia vuot qua duong
khang cu ctiia TR phan phdi. Twong ty nhu nhitng phién Sprmg va Shakeout,
mot UTAD khong phai la nhing tin hi¢u bét budc phai xuit hién trong mot giai
doan phan phdi: TR trong so d6 phan phdi 1 chira 01 UTAD; trong khi so d0 thir
2 lai khong co.

So db giai doan phan phdi kiéu so6 2

Distribution Schematic #2: Wyckoff Events and Phases
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O biéu dd sb 2: dot hdi phuc khong dat duge mirc gid cao méi va duge danh diu
la LPSY. Sy hoi phyc cia LPSY thuong co6 bién dd gia hep va khoi luong thap,
day 1a dau chiéu cho thay khong c6 cau. Mdi dot hoi phuc sau d6 tao nén cic
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dinh sau thdp hon dinh truée duge goi 1a LPSY va sau mdi dot phuc hoi nay gia
tiép tuc giam.

Cic giai doan trong qus trinh phin phéi

Giai doan A:

Giai doan A trong giai doan Phan phdi TR danh déu sy két thuc cua xu huéng
uptrend trude d6. Tinh dén thoi diém cua giai doan A thi Cau van chiém uu thé
nhung Cung bat dau xuét hién, bang ching 1a nhiing phién PSY xuét hién va
phién mua dinh diém 1a BC. Sy kién nay thudng duogc theo sau boi cac phién AR
va sau d6 1a cac phién ST cua BC thudng di kém voi khéi lwong giam. Tuy nhién
xu huéng uptrend ciing c6 thé két thiic ma khong xuét hién hanh dong mua cuc
dinh (BC) thay vao d6 1a sy xuat hién nhiing phién tang gia v61 bién d hep cung
khdi luong giam, va voi cuong do tang gia giam dan trude khi xuat hién mot luc
ban rit manh.

Trong giai doan phan ph01 trong mot xu huéng downtrend chinh, giai doan A ¢6
thé trong gidng nhu bat ddu mot giai doan tich Ity (Vi du dinh sau thip hon dinh
trude kém theo khdi lwong giam dan & dinh). Tuy nhién, cac giai doan tir B dén
E cua giai doan tiép tuc phan phdi c6 thé dugc phan tich theo cach twong ty véi
phan phdi & ving dinh.

Giai doan B:

Chure nang cua giai doan B la xay dung mét “nguyén nhan” dé chuan bi cho mot
dot downtrend sap t61. Trong giai doan nay, smart money bat d4u ban ra luong
16n ¢b phleu ma ho dang nim gitr. Didu nay bao hiéu cho mot dot giam gia sap
t61. Mot s6 diém chinh cua giai doan B trong giai doan phan phdi twrong ty nhu
giai doan B trong giai doan tich lily, chi khac nhau 14 hanh dong ciia smart money
1a ban rong trong giai doan phan phdi va mua rong trong giai doan tich liy. Vi du
tin hiéu SOW thuong di kém véi sy gia ting dang ké cua bién do gia va khdi
Iuong giam.

Giai doan C:

Trong mdt giai doan phan phéi, giai doan C co6 thé duoc xac nhan khi xuét hién
phién uppthrust (UT) hoac UTAD. Nhu da noi ¢ trén, phién UT nguoc lai véi
phién Spring. Tuc 1a & phién UT gia tang vugt qua duong khang cu sau d6 nhanh
chong giam trd lai dudi dudong khang cu. Day 1a mot phién test cdu con lai. N6
cung chinh la mot bay ting gia (Bull Trap) — phién nay tao ra mét tin hiu gia
rang gi4 sé ting trd lai nhung that bai. UT hodc UTAD cho phép smart money
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danh lra ddm dong mua vao ¢ nhiing phién nay tic la ho ban dugc thém mot
lugng co phicu véi gia cao trude khi bat dau downtrend.

Trong phai sinh ban c6 thé mé vi thé ban sau khi xuit hién phién UT hoic UTAD
véi ti 1€ i ra khong cao. Tuy nhién smart money thuong lién tuc tao ra céc
phién UT hodc UTAD dé danh lira nhitng nha dau tu mo vi thé ban sém. Vi vy
s& an toan hon néu ban c6 thé chd tham gia ¢ giai doan D va LPSY.

Thuong luc C:;”lu qué yéu khién cho gia khong tang tro lai duge murc gia 6 BC
hoac ST ban dau. Trong trudng hop nay, nhiing phién test cau & giai doan C dugc
x4c nhan bai phién UT c6 murc gid cao nhét thap hon mirc gia khang cy.

Giai doan D:

Giai doan D xuat hién sau nhiing phién Test cdu & giai doan C cho ching ta thdy
nhu’ng luc cau cudi cung. Trong giai doan D, gia dugc diéu chinh giam vé& mirc
hd trg. Bang ching cho thiy nguon Cung dang tang 1én vuot Cau la gia giam
xuyén qua duong hd tro hodc nhitng diém gia hdi phuc yéu ¢ dudi diém trung
binh cua vung phén phéi sau nhitng phién UT hodc UTAD. Thudng c6 nhiéu dot
hdi phuc yéu 6t xuét hién trong giai doan D.

Trong Phai sinh cac LPSY nay 1a co hoi tuyét voi dé bit ddu tham gia mé vi thé
ban hodc gia tang vi thé ban néu ban da tham gia ¢ giai doan trudc. Bat cir nha
dau tu nao van gitru vi thé mua trong giai doan D déu bi Io.

Giai doan E:

Giai doan E 14 sy tiép tuc cua xu huéng downtrend; c6 phiéu roi khoi ving phan
phéi va lac nay ngudn cung chiém wu thé hoan toan. Mot khi duong hd trg bi pha
v& trén mot phién SOW manh, phién Breakdown nay thudng duoc test lai bang
mdt phién hoi phuc yéu 6t vé ving hd trg trude d6 nhung that bai. Diu nay ciing
thé hién co hoi dé gia tang vi thé Ban. Cac phién hdi phuc tiép theo trong mét xu
huéng downtrend thuong 1a rat yéu 6t, tirc 1a dinh sau thap hon dinh trude va
day sau thdp hon day trudc. Néu ban dd mé vi thé short trude d6 thi hiy dit trude
1énh cit 16 & murc gia tai cac dinh trude d6. Sau mot dot giam dang ké s& xudt
hién nhimng phién hdi phuc va néu xuét hién nhitng phién c6 khdi lugng giao dich
16n nhung gia di ngang thi c6 thé day 1a giai doan tiép tuc phan phdi trong mot
xu huéng downtrend hoic ciing c6 thé 14 bit dau lai mot giai doan tich liiy.

II. THUC HANH

Vao nim 1965 Wham-O gi6i thiéu vé Super Ball. Kich thuge ctia n6 chi nho
béng qua mén, day la mot qua bong bang cao su. N6 rat tuyét voi. Khi roi xudng
modt vé mit cing nd dugc quang cao 1a co thé hdi phuc 92% lyc roi. Khi ném
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manh n6 xudng san, nd c6 thé nay cao tré lai bing mot toa nha 2 tang. Di véi
tré em, qua bong nay rat thi vi va ching ding né nhu mot trd choi. Hoat dong
ctia thi truong ciing gidng nhu super ball. Diéu ndy dung véi hau hét cac nha
dau tu tir nhé dén 16n. Thi trudng bién dong gidng nhu mot ci ném manh qua
bong xubng nén nha viy. N6 dé bi ton thuong. Khi ban ném qua bong vao tudng
va khong nghi réng no s€ bat tré lai, khién cho ching ta bi mét cu hdi manh mé.

Phan phéi c6 mot s6 dic diém giéng nhu super ball dat trén ban bép. Trong trang
thai nghi ngoi nhin n6 lanh tinh, qua bong do gidng nhu ¢ phiéu dang trong trang
thai phan phdi. Khi qua bong dugc dat gin mép ban. Khi mit ban bi tac dong
khlen qua béng lan t61 meép. Mac du qua bong c6 veé dang nghi ngoi nhung chi
can né lan ra khoi mép ban qua bong s¢€ roi xuong d4t rit nhanh. Khi qua bong
cham san, no s& bj bt nguoc tré lai, roi lai ro1 xudng san va bat tro lai. Méi lan
cham dét va bt lai thi strc bat giam di va cubi ciing qua bong khong bat 1én duoc
nita. Gia ¢ phiéu khi vao giai doan downtrend ciing nhu vay, ¢ giai doan phan
phéi twrong tw nhu khi qua bong lan trén mit ban. Nhin né ¢6 vé lanh tinh. Nhung
khi gi4 bat dau Breakdown khoi dudng khang cy dé bét dau xu huéng downtrend
cling gidng nhu qua bong roi khoi mép ban. Gia s¢€ roi rat nhanh va manh, va s&
Xudt hién cac phién hoi phuc nhu khi qua bong cham san. Tuy nhién su hdi phuc
sau s& yéu hon nhirng 1an trudc tao ra cac dinh va day sau thip hon. Giéng nhu
khi qua bong khong nay 1én nira, c6 phleu clng vy n6 khong giam nira va vén
dong trong mot pham vi dugc goi 1a sy hap thy va tich lity tao nén.

Chinh vi vdy, ban nén cén than khi cac tin hiéu x4c nhén sy phan ph01 Sau giai
doan phén phéi sé 1a giai doan downtrend, noi ma gia s& bat diu giam manh
gidng nhu khi qua bong roi khoi mép ban. Mot khi gia bat dau roi ty do, chién
thuét va chién luge ciing thay dbi. Moi thtr s& khé khan hon. Khi ¢ phiéu roi tu
do nhanh s& xuét hién diém CLX va AR. Chting ta cho doi cho dén khi su bién
dong dimg lai (giéng nhu khi qua bong khong nay 18n va roi nita) trude khi xem
xét viéc mua vao.

Chung ta s€ thao lun chi tiét vé giai doan downtrend nhung trudc mit ching ta
s& tiép tuc nghién clru cdc tin hiu va sic thai ctia qua trinh phén ph01 thong qua
cac vi du cu thé. Hay xem liéu ching ta co thé biét khi nao ¢ phiéu chuan bj
breakdown khoi nén phéan phdi.
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NTAP Network Appliance, Inc. Nasdaq 5
6-Jul-2000 Open 12.10 High 15.42 Low 17.73 Last 12.13 Volume 6.1M Chg
W NTAP (Weekly) 18.14 (6 Jul)

ool fy Iil H

Little Distribution inside Big Distribution
lpsy Resistance Line

Support Line
sow l LPSY

Sudden, large and unexpected volatility on the
decline off a long uptrend. Conclusion: sellers
are present in size. BCLX and AR establishes

potential for wide trading range/distribution

Resistance Line
NTAP Weekly 2005-09

Support Line yon

O N DO6 F M A M J J A S O NDOI F MA MJ J A SO NDGOF M AMUJI JAS ON 09 F M A M J J
i Volume 6,147,604

Volume on declines is expanding as Distr. matures. Generally
down vaolume is greater than up volume

O N DO6 F M AM J J AS O NDOI F MA MJ J A SO NDOF M AMUJI J AS ORNDO FM AMJI J

Giai doan phan phdi ludn c6 sy bién dong 16n xon hay goi la bién dong léng néo.
Bién dong Xay ra 0 ngay dau giai doan va tang dan trong subt qué trinh phan phdi.
Hay nh¢ rang giai doan nay smart money dang co gang ban nhanh va nhiéu hon
nhirng nhom smart money khac. Luu y cach c6 phiéu NTAP véan dong & quanh
ving gia cua diém BCLX trong nhiéu thang. Gia & van déng & ving ndy tuong
d6i hap dan véi cac nha dau tu nho 1é trong khi cung cép thém thoi gian cho
smart money phan phdi hét hang. T4t ca cac dic diém cua phan phdi déu duoc
thé hién ¢ vung van dong ¢ dinh vi bién do hep hon. Pay duoc goi 1a dinh 16n
vi & ving gia thap hon xuét hién khéi lvong 16n (vong tron do & cot khéi lugng).

Luu y cach gia van dong dén gan duong khang cy ¢ diém LPSY (giéng nhu qua
bong lin dén canh ban). Mot khi n6 roi khoi mat ban thi gia bién dong rat manh
va kho c6 thé phan tng kip. Dy chinh 14 1y do khi ban phat hién ra diu hiéu cua
su phan phéi 1a diéu rat quan trong dé ban dua ra quyét dinh sém vi khi n6 xay
ra ban thuong khong xir Iy kip. Chiing ra tp trung vao thoi diém gia xuyén thing
murc gia cua diém AR trude d6 va xudt hién nhimg phién ding roi. Viée gia pha
v& ngudng day ciia AR cho mét tin hidu SOW. Diéu nay lam xuit hién mot dot
hoi phuyc tao ra diém LPSY ciia giai doan phan phdi. O nhitng phan sau ching ta
s& nghién ctru cac k¥ thuat va thoi diém giao dich trong giai doan nay.
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MU Micron Technology, Inc. Nasdaq 6S @5
17-May-2007 High 12.65 Low 1150 Last 11.50 Volume 93.8M Chg

W MU (Weekly) 11.50 (17 May) 1][ R Wiy 007

BCLX - Buying Climax
AR - Automatic Reaction

ST - Secondary Test T Resistance Line
SOW - Sign of Weakness

UTAD - Upthrust After Distribution LPSY

LPSY - Last Point of Supply li \ ICE

' N ||j|“+l

T - U Support Line
! 4, AR

/S sow

Sign of Weakness is the undercutting of key prior ?l Ul
lows. Rally follows. Lower lows indicate active *H'
selling and distribution.

May  Jun  Jul Aug Sep Oct Nov Dec 2006 Feb Mar Aor May J J Aug Sep Dot Nov Deoc 2007 Feb Mar Aor

dil Volume 93,838,320
Volume contracts on

Volume and volatility go together. When down rally to UTAD peak.
h

volatility increases with rising volume, Bearish.

Jul Aug  Sep Oct MNov Dec 2006 Feb Mar Apr May Jun Jul  Aug Sep Oct Nov Dec 2007 Feb Mar Apr  May

Vi du ctia biéu @ MU 1a mot diém UTDA co ban. Luu y khdi luong thip & nhiing
phién hoi phyc dén dinh UTDA. C6 gi d6 khong dii manh cua lyc cau trong nhimg
phién hdi phuc nay. O nhitng phién test sau UTDA xuit hién khéi lwong cao, day
1a dau hiéu chi ra rrflng Xuét hién luc ban cia smart money. Hai thanh sau diém
UTDA c6 khéi luwgng cuc cao. Mot lan nita xut hién lyc ban manh ¢ diém LPSY.
O day chiing t6i gi6i thiéu khai niém ICE gidng nhu khai niém Creek (Con song)
nhung nguoc lai. ICE 1a mot dudng chi ra & d6 murc cau xuat hién. Chung ta s&
tim hiéu chi tiét vé khai niém nay trong phan sau. Luu y rang ICE dao ngugc tir
cau sang cung khi gia giam qua n6. Khi gia vén dong dudi duong ICE thi nd rat
yeu va dé bj ton thuong. Diéu nay dung véi dudng hd tro khi gia xuyén qua duong

hd tro tir trén xuong.
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TXN Texas Instruments, Inc. Nasdaq 65 ©StockCharts.com
23-Aug-2000 Open 52.60 High 5576 Low 5360 Last 5576 Volume 11.5M Chg +1.54 (+2.85%)
82,

W TXN (Daily) S5.76 (23 Aug) TXN Daily 1999-2000

Acceleration into BCLX

o e mﬂ M”I H
w Fl | M‘q‘*
HJ‘][]%H SuppnrtAR (3 TI] T

LPSY BT

ﬂwmﬂ l LPSY
l‘ﬁ d'f' )
m+ icE n?“b A
! Suppart < e iy
sow
Aty 1:&"%# ¥
i {1 '*":% Immense volatility throughout the Distribution. A wild ride

37
22 Decs 13 20 27 2000 10 18 24 Feb 7 14 22 Mars 13 20 27 Apr10 17 24 May 8 15 22 Jun 12 18 26 Jul10 17 24 Aug7 14 21
il Volume 11,468,143

22 Decé 13 20 27200010 18 24 Feb7 14 22 Mars 13 20 27 Apr10 1724 May &8 15 22 Jun 12 19 26 Jul10 17 24 Aug7 14 21

Sau mot xu huong uptrend, TXT tang tdc tao ra diém BCLX, sau do6 hinh thanh
mdt giai doan phan phéi véi bién dong long. Day 1a biéu dd theo thoi gian ngay,
ban c6 thé tham khao khung thoi gian tudn dé c6 hinh dung r& hon. Hai duong hd
trg duge v& déu c6 tac dung dé theo ddi. Su bién dong gia di kém vé6i khéi luong
cao 14 tin hiéu can luu ¥ (diém khoanh tron). Ban c6 thé két hop sir dung khung
thoi gian 16n hon dé c6 thém thong tin. Diém LPSY 14 diém cudi cling ban phai
ban ¢d phiéu trudc khi gia gidm manh vi gia sau d6 s& khong bao gio duoc hoi
phuc lai mtrc nay. Py 1a 1a Iy do LPSY la diém tét nhit dé ban hodc mé vi thé
short trong phai sinh.

C6 thé xuét hién nhiéu diém LPSY nhung cac diém LPSY sau thuong & thap hon
diém trude do. Phan phdi 1a mot giai doan thu vi, va chiing ta s& tip trung nghién
ctru no. Biéu d6 gia s& hién thi tat ca nhing thong tin ching ta cn, vi vy ban
hay tap trung nghién ctru no.

Chung ta tiép tuc thao luan v& phan phéi va xem xét mot sb vi du cu thé. Muc
tiéu cila chung ta 1a 1am chu dugc biéu d6. Kha nang nhin thay cac tin hiéu trong
thoi gian thuc 1a mot myc tiéu quan trong phai dat dugc. Didu nay can co thoi
gian thuc hanh dé rén luyén. Mot thudc tinh cta k§ ning nay 1a kha ning xac dinh
va hanh dong tai cac diém thich hop trén biéu db. Ching ta di danh nhiéu thoi
gian dé tim hiéu vé cac giai doan trong mot chu ky (tich lity, uptrend, phan phdi,
downtrend).

Béy gio chiing ta s& bat dau nghién ciru qua cac vi du cy thé.
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AKAM Akamai Technologies, Inc. Nasdag 6S ® St
31-Aug-2007 Open 33.40 High 3361 Low 32.17 Close 32.22 Volume 4.0M Chg -
M AKAM (Daily) 32.22 (31 Aug)

Climactic Vol Cracks thru the ICE on

| Volume. Can lift back

V’ into area where ICE
was broken (LPSY) but

that is all

| Y N N N D 1 T N N O |Breakaway gap on Vol. [
[Note the sudden sharp breaks off the LPSY. Supply |means that Distribution
becomes dominant at conclusion of rally to LSPY lis over and Markdown

has begun

dil Volume 4,036,652

[Vol. Surge at the high is C.O.
|selling

Cb phiéu AKAM mét rat nhiéu thoi gian dé hdi phyc tir dudng hd trg 1én duong
khang cu, nhung lai giam rat nhanh tir tir duong khang cu tré lai dudng hd tro.
Pay la dau hi¢u cho thay smart money dang phan phdi trén quy md 16n. Cac
thanh bar ting chong khit 1én nhau vé&i khdi lugng thap 1a mot tin hidu rat rd rang
(tru6e thang 4). Gia ¢b phiéu ting mot cach yéu 6t nhung ciing lam cho cac nha
d4u tu nho 1& yén tdm dé nim giit hodc mua vao (Day 13 nhirng tin hiéu ban can
dic biét luu y khi n6 xuat hién). O giai doan nay smart money ho ban tat ca mdi
khi c6 thé. Muc tiéu cua ho 13 ban dugc hang nhung khong lam cho gia giam séu.
Do d6 ho gitr cho gia tang mét cach cAm chung. Luu y cach ma gia nhanh chong
giam vé duong hd trg. Tin hiéu nay cho thay khong co cau va smart money dang
phan phdi hang ra. Ngoai ra, khi gi4 tang 1én gan ving khang cy xuat hién khdi
lwong ting dot bién diéu nay cho thiy xuét hién mot lvong cung 16n & ving gia
nay. Dot giam gi4 manh vao thang 5 khién cho cac nhom smart money khac dé
y. Chung t6i danh déu day 1a phién Breakown khoi duong IEC b6i vi xu huéng
giam dang ap dao. Khi gia da breakdown khoi duong IEC s& rat kho dé hoi phuc
khi ma rat nhidu nha dau tu 16n déu muon ban hang ra sau khi xuét hién mot dot
giam manh. Diéu nay dan dén sy xut hién cia diém LPSY, diy la mic gia ma
s& khong thé hdi phuc tré lai trong giai doan phan phdi.
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ISRG Intuttive Surgical, Inc. Nasdaq 65 ® StockCharts.com
21-Now-2008 Open 116.40 High 118.45 Low 110.35 Close 113.26 Volume 1.9M Chg +6.52 (+5.83%)
W ISRG (Daily) 118,26 (21 Now)

BOLX AT ST

}Price ‘ mll’? Wﬂ 1{ imlin l%

EaCCeIerathn u MM LPSY
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lis climactic.
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-
W / ICE LPSY
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During this distribution the price jumps are quick and the ‘j

time spent declining is long. C.0. is selling after the quick
jumps and as price drifts lower. C.O. is selling on a scale
down. Around Supports the selling stops and price is
allowed to rally back toward the high. After the UT each
peak is lower than the prior.

Draw Support and Resistance
at key highs and lows. These
‘prm levels may be useful later.

Velume 1.890.760 iah Vol. during declines is

signature of Distribution

| ET——
|High vol. is

|a sign of
|exhaustion

Biéu d6 ctia ISRG minh hoa quan diém rang phan phdi c¢6 nhiéu hinh thai khac
nhau. S& ménh cua phuong phap Wyckoff 1a phat hién ra cac tin hiéu cho thdy
smart money dang phan phdi ¢ trong bét ctr hinh thai phan phdi ndo. Mic du giai
doan phan phdi c6 nhiéu hinh dang va quy mé khic nhau nhung phuong phap
Wyckoff van c6 thé xac dinh dugc ban chét that sy trong su van dong va dong
CcO cua smart money. O day chung ta thdy gia vuot 1én duong khang cu nhung
ngay lap tirc dao chiéu giam rit manh (thang 2, 5, 6, 8 nam 2008). Day la mot
giai doan phan phdi kéo dai. Mirc gia cao nhit trong giai doan nay 13 diém UT va
sau d6 xuat hién cac dinh sau thip hon. Sau UT xuét hién cac nd luc phuc hdi vé
lai vang UT nhung that bai (ST). Khdi lwong nhiing phién giam thuong cao hon
khéi lwong phién ting trong sudt giai doan phan phdi.
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GMCR Keurig Green Mountain, Inc. Nasdaq 6S ©StockCharts.com
11-Jan-2012 Open 47.15 High 43.09 Low 4633 Close 46.64 Volume 3.8M Chg -0.51(-1.08%)

W GMCR (Daily) 46.64 (11 Jan/
|Climax with big gap
‘Throwover is an
overbought condition.

GMCR Daily 2011-12

Diminshing Vol. on rally
to LPSY is sign that
C.0. sponsorship is
absent.

il Volurme 3,761,180

During Distribution Vol. is expanding on declines and falling on
rallies.

[vol. expands off price peaks.

Biéu d6 cia GMCR cho thiy giai doan phan phdi dién ra trong thoi gian ngan.
Giai doan ting nong vao vung BCLX trén mot GAP la dAu hiéu kiét stc cta xu
huéng ting. Trong viée sir dung ddo nguoc cac dudng xu hudng, chung ta co thé
thdy sy bung n6 chinh 1a ving qua mua. Mot BCLX xuat hién sau d6 1a UT va
LPSY tao thanh cac dinh cua giai doan phan phdi. Su pha v& manh tir UT dén
SOW dién ra rat nhanh. Diéu nay giéng nhu 1a ICE bi pha v, day la tin hi¢u
chung ta nén canh giac. Cac dot hdi phuc sau dé rat yéu vi khéi luong giam &
diém LPSY la mot tin hiéc chinh ciia phan phéi dang 6 giai doan cao trao. Dinh
PSY bing v6i dinh LPSY thuong cho thay day 1a mirc khang cy manh gidng nhu
truong horp nay.

0 il
ME(Bally) 48117 (24 a *|Danger Zone above the BCLX

Resistance

|Decline to the SOWis
quick. Rectracing the path
from the BCLX to the AR
on high Vol. shows the
bearish motives of the
Sharp break on expanding C.0

Vol. tips the hand of large
sellers. Subsequent 4
month rally gives traders
amnesia

ICE

ICE is a representation of the underlying support
which comes in at various levels. The C.O. will
support the stock where they can. Any rally is an
opportunity to sell more stock. Sudden sharp break

of this support concept puts the stock price below
the ICE, where it should stay

i Volume 18,133,568
Note how the Vol. becomes larger throughout
the Distribution. Also Vol. is expanding off the
peaks and during the declines (red circles)
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O biéu dd cb phiéu MS chung t6i danh ddu diém BCLX vi sau d6 1a mét sy diéu
chinh AR cho thiy su xuét hién cta su phan phdi. Dau hiéu SOW 1a mot dic tinh
quan trong cua su phan ph01 Thong thuong trong giai doan phan phdi s& xuit
hién cac dinh va day sau thap hon dinh va ddy trudc. Néu xuat hién cac day sau
cao hon déay trudc trong pham vi ciia ving giao gia sideway thi nhiéu kha ning
day la giai doan tich liy lai. O nhiing phan trude ching ta da thao luan vé su khac
biét gitra hai giai doan nay va ching ta s& tiép tuc chi dé nay ¢ nhirng phan sau.
O biéu dd nay chung ta luu y khdi luong ting 1én trong qué trinh hoan thién giai
doan phan phéi. ICE thudng bi phé v& & nhirng phién giam manh glong nhu trong
vi du nay. Véi viéc pha vo ICE, chung t6i dy doan rang gia khong thé hodi phuc
lai ving gia nay. Gia ¢ phiéu rat d& bi ton thuong khi giam xudng dudi mirc
ICE.

BCLX 1a m0t mirc gia rat nhay cam, n6 1a mot mrc gia & dinh va kiét strc cta
giai doan tang trudc d6. Tat ca cac nd lyc phuc hdi gia dé vuot qua dudong khang
cu 6 BCLX s& déu bi mot lue ban rat 16n L dap ng tai vung gia quanh duong khang
cu nay. Ngay ca nhing c¢d phiéu co the tiép tuc xu hudng uptrend trudc do thi
cling can phai tich Iy lai sau khi xuat hién diém BCLX. Pay 1a 1y do tai 520
chung ta v& mot duong khang cu tai dinh cia diém BCLX. Luu y ¢ déy, xut
hién phién UT va ST la nhing tin hiéu cua déu hiéu smart money dang phan phéi.
Sau d6, mot sy suy giam 16n tir ST vé SOW minh hoa sO luong co phiéu da dugc
ban ¢ dinh. Pon gian 1a Iic nay khéng con xuat hién luc ciu ctia smart money
nita nén gia hoi phuc tré lai nhung sau d6 giam manh pha v& duong hd tro.

Hay phan tich k§ hanh dong gia hdi phuc & phén cubi cua giai doan phan phdi
nay.
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AKAM £kamai Technologies, Inc. Nasdaq 65 ®StockChartscom
27-Apr2011 Open 40.71 High 41.19 Low 40.22 Last 40.98 Volume 7 9M Chg +0.62 (+1.54%)
(W0 AKAM (Daily) 40.98 (27 Apr)

AKAM Daily 2010-11
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r Phase E M X
Phase A Phase B SOW 1" J
l ""i!

f Phase D |

Phase C

il Volume 7,876,087
High Vol. on rally peaks is C.O. selling (Red Arrows)

Pay 1a biéu d6 gia cia AKAM, mot BCLX theo sau 1a AR s& thiét 1p mot pham
vi giao dich cta giai doan phan phdi. Luu y sy hdi phuc 18n cac dinh BCLX, UT,
LPSY yéu hon giai doan ting trudc d6. Thoi gian gia van dong tir dinh UT dén
LPSY kéo dai hon, diéu nay cho thiy xuét hién lyc ciu ban ra manh khi gia giam
tir dinh xudng.

Giai doan A 1a diém dimg cua xu hudng ting trude do. ST két thuc & muc gia
gan BCLX xéc nhan ring xu hudng ting trudc d6 da dimg lai. Giai doan B thuong
12 mét pham vi diao dich khong c6 xu hudng trong mot thoi gian dai, noi ma
smart money dang tién hanh hanh dong phan phdi v6i sé lugng 16n. Gia tiép tuc
test & dinh cii khién cho dam déng nha dau tu cam thay phén khich va ky vong
vao mot xu huéng ting gia méi. Giai doan C 1a diém test cudi cung vung gia dinh
nhung thap hon dinh ct (LPSY), gia s€ nhanh chong giam xudng. Vung gia dinh
& LPSY thuong chi ton tai trong khoang 1 ngay sau dé roi xudng. LPSY 14 diém
ma ban c6 thé mé vi thé ban trong phai sinh. Giai doan D gié tiép tuc giam va pha
v& duong hd tro, day 1a giai doan bat diu xu huéng downtrend (giai doan E)
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CVX Chevron Corp. NYSE ® StockCharts.com
1-Jul-2009 Open 53.34 High 54.51 Low 5262 Last 53.43 Volume 41.7M Chg +0.45 (+0.86%)
W CVX (Weekly) 53.43 (1 Jul)

Phase Study CVX Weekly 2007-09
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Trén biéu dd cia cb phiéu CVX. Diém BCLX la diém danh ddu xu hudng ting
trude d6 da dimg lai, theo sau d6 1a diém ST. Tir diém BCLX gi4 giam v6i bién
d6 rong va khéi lugng 16n cho thay diéu kién da thay doi. Diém SOW & viing gia
day AR trudc d6 1a mot tin hiéu xac nhan day 1a giai doan phan phdi.

Giai doan A xuét hién cac tin hidu ding lai ciia xu hudng ting trudc d6. Giai doan
B 1a giai doan xudt hién céc tin hiéu cia sy phéan phéi. Giai doan C trong truong
hop nay 12 UTDA véi gia van dong & trén dudng khang cu trong 9 tuan. Khéi
lwong giao dich 16n ¢ ving dinh ciia UTDA 14 bang ching cua sy phan phéi. Giai
doan D xuét hién tin hi¢u phan phéi lai. O day gia tam dimg qua trinh giam trong
mot khoang thoi gian nhung khong thé hoi phuc tré lai ving khang cu, day la tin
hiéu cho thiy cd phiéu khong con dugc d& boi smart money. C6 phiéu
Breakdown manh qua dudng hd trg hinh thanh giai doan E. Diéu nay chimg
minh ring gia s& van dong chinh & dudi duong hd trg va s xuat hién cac mirc gia
thip hon sau cac diém phan phdi lai. Luu ¥ cach ma gia giam manh sau UTDA
va phuc hoi yéu, tirc 1a luc ban chiém wu thé khi két thuc giai doan D va dau giai
doan E.
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KLAC KLA-Tencor Corp. Nasdaq 65 ® StockCharts.com
29-May-2015 Open 59.47 High 50.91 Low 5885 Last 59.08 Volume 1.7M Chg -0.60 ¢-1.01%)

LPSY
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W KLAC (Daily) 59.08 (29 May) uT
KLAC Daily 2014-15
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Biéu d6 c6 phi¢u KLAC. Trén biéu d6 chung ta thay ¢6 phiéu nay bi ban manh
trong thang 9 va thang 10 nam 2014 ma khong xuat hién qua trinh phan phéi
trude do. Sau d6 gia ting gan nhu thang ding 1én mirc gia cao hon va lic nay
méi hinh thanh giai doan phan phdi. Cac diém PSY & muc gia dinh ctia thang 9
v6i nhirng phién diéu chinh ngén, tiép theo 1a giai doan A véi sy xuit hién cua
BCLX va AR. Khi chung ta thdy su diéu chinh AR hoan thién turc la giai doan A
da hoan thanh va chuyen sang giai doan B. Déy la mot quy tac dé xac dinh giai
doan A sau khi AR két thuc va xuét hién su hdi phuc tro lai. Trong giai doan B,
sau khi gia hoi phuc 1én diém UT xuét hién su diéu manh v€ ving SOW. biéu
nay khién ching toi canh giac rang hanh dong phan phéi dang dién tra rat quyét
liét. Mic du sau diém SOW gia duoc hdi phuc rat nhanh 1én ving LPSY nhung
tin hiéu SOW cho chung ta biét rang cb phiéu nay da rat yéu va chiing ta nén ban
bd phiéu & thoi diém nay. Sau khi gia hdi phuc 1én diém LPSY no bi roi rat manh
tao mot GAP ngay sau SOW va gia pha v& duong hd trg va xuat hién diém SOW
thir 2. Tiép tuc xudt hién dot hdi phuc trong vong 2-3 tudn nhung su hdi phuc nay
rat yéu thé hién qua nhiing thanh upbar c6 khéi luong thip va tao thanh LPSY
thir 2 thap hon LPSY trudc. Tai LPSY nay xuét hién phién test & trén duong hd
tro va sau d6 gia gidm manh qua dudng hd tro. Luu ¥ & diy BCLX va LPSY tht
nhit gin hiang nhau, PSY va LPSY tht 2 gin bang nhau. Khi gi4 bién dong quanh
céc mirc hd trg va khang cu nay ban can phai tap trung quan sat ki dé kip thoi
phat hién ra cac tin hi¢u dao chiéu khi né xuét hién. Giai doan D & day dién ra
trong mot thoi gian dai gia van dong dudi duong hd tro. Trong giai doan E xuét
hién su tiép tuc phan phéi.
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NFLX Netfiix, Inc. Nasdaq ¢S @Ste
7-0ct-2011 Open 17.57 High 17.74 Low 16.71 Last 16.74 Volume 40.4M Chg -0
W NFLX (Daily) 16.74 (7 Oct)

NFLX Daily 2010-11
Top with Hypodermics

rnase B

LT T TN
|Support (Demand) Line

Phase D

“|Distribution on a rising scale
|throughout uptrend

il Volume 40,393,288
Bulges in volume occuring around the highs and on the declines

Trong biéu d6 NFLX 1a mot dang phan phdi cyc ky tinh vi va kho phat hién.
Poan ting cudi cing chinh 1a giai doan ma smart money phan phdi hang ra. Qué
trinh phan phdi trong giai doan tang gia trong xu huéng uptrend 1a mot hinh thirc
phan phdi rat khé dé phat hién. Khi xu hudng tang két thic thi gid ngay lap tic
chuyén sang downtrend. Phan tich giai doan nay rat kho vi moi thir xay ra qué
nhanh. Pdc diém cua hinh thic phan phéi nay 1a gi4 giam mdi khi cham dudng
khang cu. Ngoai ra phién bung n6 & BCLX ciing 1a m6t tin hiéu. Khi gia giam
nhanh vé6i khdi lwong 16n qua dudng khang cu 1a tin hidu canh bao. Hai LPSY &
gan duong hd trg 1a nhing dinh cudi cing dé két thuc giai doan D va bat dau
downtrend. C6 mét s tin hi¢u vé sy xuét hién ctia hypodermics trong doan ting
cudi cting cia NFLX (Céc vi du dudi s& giai thich vé hypodermics).
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PCLN priceline.com Inc. Nasdag 6S

26-Dec-2008

W PCLN (Weekly) 68.45 (26 Dec)
PCLN Weekly 2006-08
Top with Hypodermics

PCLN is Distributing on the way up. This
is a particularly difficult and dangerous
condition as it appears to be in a healthy

uptrend to the end. | [ TT¥" ﬁTl*

| sow
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il Volume 3,587,861 5
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Biéu d6 PCLN 1a su phan phéi trong qué trinh ting gia. Luu y cach van dong cia
doan tang gia cudi cung di xa khoi dudng xu hudng hd trg. Cac dic tinh cua sy
phan phdi dugc phat hién théng qua cac tin hiéu PSY, BCLX, ST, UTDA. Tin
hiéu nguy hiém & day chinh 1a gia ting voi bién do gid manh, long 1éo kém khbi
luong cao cyuc dai. Nhin vao giai dogn nay chung ta c6 cam gia c¢b phiéu dang
tang tich cuc, tuy nhién thyc té no rat nguy hlem Dang phéan phdi nay thuong
khién cac nha dau tu nho 1¢é mua vao vi nghi rang moi tht dang tich cuc chu
khong c6 dau hiéu phan phdi. Cach duy nhat dé han ché rui do trong trudng hop
nay 1a ké mot duong xu hudng va ban ngay khi gia cham duong hd tro. Sau khi
gid xuyén thing duong hd trg xuat hién mot dot hdi phuc vé mirc dinh & PSY.
Day la diém mé vi thé short tuyét voi.
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FXI iShares FTSE China 25 Index Fund NYSE
24-Apr-2009
W FXI (Weekly) 28.14 (24 Apr)
FXI Weekly 2005-09
Hypodermic

Hypodermic (see daily
chart)
—

Acceleration
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il Volume 130,888,880
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Hanh dong gia tang nudc rat va ki€t sitc ¢ giai doan cudi cung dugc goi la
Hypodermic trong phuong phap ciia Wyckoff. Vi du trén ddy cta cb phiéu FXI
cho truong hop nay. (NFLX va PLCN ¢ trén déu c6 dic diém nay). Dang phan
phéi néy khong thu(‘mg xuyén xay ra nhung ban nén tim hiéu dé phat hién ra khi
no xuat hién. Biéu db the khung thoi gian ngdy dudi dy s& gitip ban quan sat de
hon qué trinh ting nudc rit & doan cubi cing. Dudi biéu d6 1a mo ta chi tiét ve
hién tugng nay.

FX| iShares FTSE China 25 Index Fund NYSE ® StockCharts.com
16-Apr-21 Open 40.87 High 42.16 Low 40.82 Last 41.99 Volume 32.6M Chg n a1 (+3.90%)
0 FXI (Daily) 41,99 (16 Apr)
FXI Daily 2007-08
Hypodermic Note the Stepping Stone
|Redistributions in Phase D & E

L ¥ s
L[{LSED ﬂlqlﬁwm Phase E //

Distribution is taking place in
the uptrend. Trendline break is
often the only indication of the
termination of the trend

dil Volumne 32,570,628
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“0 giai doan cudi cua thi truong tang gia, thi truong duge duy tri hodc hoi sinh
bdi mot loai cac thong tin tich cuc lam phan khich nha dau tu, khién cho gi4 ting
rat nhanh kém khéi lugng 16n, diéu nay chi 1am cho ¢6 phiéu suy yéu rat nhanh.
Cac hypodermic c6 thé gilr cho xu hudng tang duy tri thém mét khoang thoi gian
truoe khi két thac. Tin tét, binh luan cta cac nha phén tich, ket qué kinh doanh
t6t....tao ra tAm 1y hung phin cua dam dong. Khi nhing tin tt giam di thi su
hung phan khong con sé& 1am cho céc nha dau tu hoang loan va gia nhanh chong
giam rt nhanh. Smart money s& sit dung cac thong tin t6t dé kich thich tam 1y
nha dau tu. Muc dich cta smart money rat d& phat hién. Két qua la gia nhanh
chong tao dinh 6 UTAD sau d6 giam xen k& cac dot hdi phuc yéu 6t va cudi cling
1a sup do. Khi cé tin t6t duge sir dung lap di lap lai thi khong con tic dung nhu
lac dau va gia chinh thire di vao downtrend.

Trén biéu dd theo khung thoi gian ngay cua FXI, sau PSY gié ¢6 phiéu hdi phuc
manh ra xa duong xu huéng nhung sau d6 nhanh chong diéu chinh lai dudng xu
hudng. Khi gia giam pha v& duong xu hudng trong mot thoi gian ngan ro6i hoi
phuc tiép ciing 1a mot tin hi¢u cia SOW va mot canh bao vé sy yéu dudi trong
neenfm day 1a lac xuat hién lyc cung 16n ban ra ciia smart money. Diém mua cuc
dai xuit hién &@ BCLX va ST. Rat khé dé xac dinh ting giai doan nhung c6 mot
s6 diu hiéu ban o thé sir dung. Su ting gia nay dang ddc va chung ta khong thé
ky vong nhiéu vé canh bao thay dbi xu hudéng. BCLX la hanh dong ding cho blet
day 1a giai doan A cua qua trinh phan phéi. Diém ST c6 thé 1a mirc dinh cudi
cung va day duoc xac dinh tam thoi 1a giai doan B howajc C. Chung t6i ky vong
gi4 hdi phuc pha v& duong xu hudng va diéu chinh tré lai vé day ciia duong kénh,
khoang gia PSY. D¢ s€ 1a giai doan D va sau do 1a giai doan E. Vi vay viéc xéac
dinh ting giai doan 13 cong viée ¢ ich dé gitp ching ta du doan dugc cac kich
ban c6 thé xay ra trong tuong lai.

Cudi ciing, viée sir dung duong hd tro dé quan sat rat quan trong. Nhu chiing ta
c6 thé thdy trong cac vi du nay, mot khi xu hudng di 1én bi phéa v thi xu hudng
c6 thé bi thay doi nhanh chéng. PUdng xu huéng thuong chimg minh 13 tuyén
phong tii quan trong cudi clng, noi ban sin sang dat 1énh dé cat 18 trong mot
chién dich mua
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IWM Russell 2000 iShares NYSE ®Sto
21-Aug-2015 2:59pm Open 115.13 High 116.66 Low 114.37 Last 115.36 Volume 58.1M Chg -1.03 ¢
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ST = Secondary Test
SOW = Sign of Weakness

il Volume 58,121,664 Vol. expansion off the peak is distribution by C.O

(arrows)

Day 1a biéu do gia cia IWM thé hién giai doan phan phdi. Diém BCLX va AR
xuat hién & cudi thang 3. Luu y cach ma gia van dong sau do6. Qua trinh giam sau
diém ST di kém vai khoi | lrong 16n. Day 1a tin hiéu chi ra rang smart money dang
ban hang ra, didu nay din dén mot tin hidu yéu SOW. Pot hoi phuc O thang 5
khong day gia Vuot qua duong kangs cu trén, tai diém d6 t6i danh déu n6 1a ST.

Sau diém nay xuét hién diém LPSY. Su khac biét gitra ST va LPSY la dot diéu
chinh sau phién ST chi lam gia giam vé lai viing hd trg roi hoi phuc lai, con LPSY
1a diém hoi phuc cubi cung trude khi di vao mot giai doan downtrend dai han. Sy
bién dong & 4 thanh cudi cing 1a hoi cao va gia sau d6 khong thé tang tiép. Pay
chinh 1a LPSY, day la diém can dic biét luu y. Néu sau d6 gia diéu chinh tro lai
day hodc xuyén thung day thi day 1a mot tin hiéu xac nhan bit dau xu hudng
downtrend
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$INDU Dow Jones Industrial Average INDX
21-Aug-2015 3:09pm
(% $INDU (Daily) 16577.08
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- Note the vol on the push up to the UTAD peak generally low. Rally not gaining a following. 18200
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Biéu d6 chi s6 $INDU la mét vi du ctia giai doan phan phdi.
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PHAN IV:
GIAI POAN DOWNTREND
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Mot khi giai doan phan phéi hoan thién, giai doan markdown bét dau. Gia giam
sau khi két thuc giai doan phan phéi co thé s& bién dong 16n xon (1ong 1éo). Khi
smart money tham gia mua thi s€ lam cd phleu tang. Nhung khi ho khéng con
mudn ndm giit nita, ho s& ban ra. Luc nay ho thuc hién viéc phan phdi thong qua
giai doan phan ph01 cho cong chiing (nhitng ngudi nam gitr yéu). Khi c6 phiéu
da dugc phan phdi xong thi gia s& giam mot cach nhanh chong. Ching ta s&
nghién curu giai doan Markdown va cac thudc tinh ctia ching.

Ching ta thuong nghe khai niém xu huéng 1 mot ngudi ban, c6 diéu xu hudng
downtrend 1a mdt ngudi ban it than thi€n hon xu hudéng up trend. Chung bién
dong dot ngdt va thuong khéd dé giai dich. Tom lai downtrend 12 mot nguodi ban
khong than thién.

Trong xu huéng downtrend gia c6 thé van dong trong mot kénh xu hudng giam
(Duong kénh 1a dudng duoc tao ra boi duong khang cu va hd trg). Hodc gia co
thé xuét hién cac thanh downbar kém theo GAP, dimg lai, va lai tiép tuc xuét
hién cac phién giam kém theo GAP. Trong thi trudong uptrend smart money sé
thudng dat 1énh mua & muc gia thip hon dé d& cho gia khong giam (hodc 1 hanh
dong mua gom) diéu nay khién cho cac dot diéu chinh thudng s& khong manh.
Nhung ¢ xu hudéng downtrend s€ khong xuat hién mot lyc ciu d cua smart
money, do do khi gia giam rat kho dé giao dich. Xay dung kénh xu hudng bét dau
bang mét duong Sypply. Day la duong trendline duge v& cit qua cac dinh cua
mdi dot hoi phuc gia. Hau hét cac nha dau tu trong giai doan nay thuong van ky
vong vao mdt muc gid cao hon vi vay thuong thi ho s€ khéng c6 khai niém ké
mot duong xu hudng gidm. Ban phai luén canh giac trong giai doan nay, vi sau
mdi 14n hoi phuc va tao dinh gia c6 thé giam rat nhanh.

Céc bude giam c6 thé duge xac dinh tir khi bat dau giai doan downtrend (tuc 1a
khoang cach mdi 1an gia giam rdi dung lai réi méi giam tiép). Hai dudng tao nén
mdt kénh xu hudng 1a dudng Supply va duong Oversold. Budng cung la mirc gia
ma ¢ d6 sau mdi lan h01 phuc lai xuat hién mét lyc ban manh lam gia giam xuéng.
Puodng ndy huéng xudng vai viy day duoc goi 1a duong downtrend. Gia thuong
s& giam tir dudng cung dén dudng quéa ban rdi dimg lai. DAy chinh 13 kénh xu
huong downtrend.

Dé x4c dinh duong cung, hay tim hai dinh gi lién k& voi dinh sau thdp hon dinh
truge. Sau d6 ban v& mot duong thang ndi hai dinh nay, day chinh 1a dudng cung.
Sau khi x4c dinh duong duong cung hiy tim mot ddy xuat hién & giita hai dinh
va ké mot dudng thing song song véi duong cung, dudng nay duoc goi 1a duong
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qua ban. Hiy quan sat theo kénh xu hudng dé xac dinh cac diém thap hon. Khi
xac dinh dugc kénh xu hudng thi chung ta coi day 1a mot pham vi ma gia s€ van
dong trong xu huéng downtrend. Gia s€ c6 xu hudng van dong ¢ trong pham vi
nay.

Sau mot thoi gian downtrend c6 thé s& xuit hién mot giai doan phan phdi
lai(SSR). Pay 1a pham vi giao dich sideway c6 thé kéo dai vai tudn dén nhiéu
thang. SSR thuong s€ lam gian doan kénh xu hudng giam. Sau khi hoan thanh
giai doan SSR, gi4 s& tiép tuc xu huéng downtrend trudc do.

GMCR Keurig Green Mountain, Inc. Nasdaq 65

@ StockCharts.com
26-Mar-2012

Open 5252 High 5351 Low 51.10 Close 51.26 Volume 5.3M Chg -1.04(1.98%)v
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O vi dy nay chung ta thdy duong cung dugc xac dinh boi hai dinh lién ké va
dudng qua ban duoc ké qua ddy xuat hién & giita hai dinh. Pudng qua ban bj vi
pham 2 14n trong qua trinh giam. Sy sut giam cudi ciing cua gia tap mot GAP 16n
va xuat hién mot SCLX. Sau d6 gia hdi phuc tré lai va vuot ra khoi kénh xu
hudng. Khi gia vugt ra ngoai kénh dudng cung chuyén tir duong khang cu sang
dong vai tro 1a duong hd trg. Lic ndy ching ta can thoi gian dé quan sat xem khi
gia vuot ra khoi duong kénh thi s& hinh thanh mét giai doan tich 1ty hay 1a giai
doan tiép tuc phan phoi.

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 135
/165



Phil:‘n C- Cac giai doan vdn djpng ciia gida
Phan IV: Giai doan Downtrend

TSLA Tesla Motors Inc. Nasdaq ¢S @ StockCharts.com

20-Jun-2015 Open 261.95 High 265.95 Low 260.70 Close 262,02 Volume 3.5M Chg -5.07 (-1.90%) v
Supply Line

W TSLA (D,
TSLA Daily 2014-15 o

275

L dm

fv 255
250

240

235

230

Resistance 225
220

1 = 215
/l = 10
J 4 Homework: Labelthe  bos
Oversold Line i |r” ) Accumulation range. 192

1t /14 k Support
Sep Ot Nov Exhaustion is N Apt May Jun Jul

il Volume 3,478,909
f 12.5M

75M

S5.0M
{34729081

Sep Oct Nov Dec 2015 Feb Mar Apr May Jun Jul

Biéu d6 TSLA c6 xu huéng giam manh trong 7 thang. O thang 3, xuat hién mot
dot hoi phuc nhung khong cham dudng cung va tbc d6 giam bi cham lai. Pay la
mot ddu hiu xuét hién mot sy tich lily trong kénh downtrend (Hay xem duong
hd tro va khang cu trén hinh). Khi gia Break khoi duong cung, liic ndy duong
cung di tro thanh dudng hd tro va gia ting trd lai. Day 1a bang chimg cho viéc
gi4 da thay doi ban chat (tir giam sang ting).

IWM Russell 2000 iShares NYSE @®StockCharts.com
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Phan IV: Giai doan Downtrend

O vi du nay, mot duong kénh downtrend dugc xac dinh nhu trén hinh. Luu y cach
gi4 van dong & phan sau cua xu hudng. Gia vin dong cuc dai khi gia giam pha
vO duong qusa ban. Day la mot hanh dong dung va co thé dan dén viée xuét hién
giai doan phan phéi lai hodc giai doan tich lity. S& can thoi gian dé xuét hién cac
tin higu xac nhan déy 1a giai doan tich lity hay phan phéi lai.

Trén déy 1a 3 vi du vé duong kénh xu hudng downtrend. Co mét s trudng hop
rat kho dé ching ta c6 thé vé dugc mot duong kénh xu hudng, chiing ta s€ nghién
clru céc tinh huong nay trong céac bai sau.

Khi ban v& dugc mot dudng trendline theo phuong phap ciia Wyckoff, né gidng
nhu ban deo kinh 3D. Viéc st dung cac duf)rng xu huéng dé phan tich xu huéng,
cac biéu do gid s& tro Lén song dong va tiét 19 nhitng bi mat va muyc dich thyc su
cua chung. Duong ciu va duong cung, duong qua ban, duong hd trg, duong
khang cu, tat ca déu c6 y nghia giai thich vé hanh vi va sy van dong cia gia. Khi
chung ta nang cao dugc k¥ nang v€ cac duong xu hudng nay chiing ta s€ 1a nhiing
nguoi lam cha dugc phuong phap cua Wyckoff.

Khi ban nghién ctru mot biéu do, vé duoc cac duong xu hudng, duong kénh va
vung giao dich (TR), didu do s€ gitip ban c6 mot cai nhin rat vui vé khi quan sat
cb phiéu trén biéu db. Sw xuit hién ngudn cung va gia ngung tang tré nén rat 1o
rang va gitp ban dua ra cac chién lugc giao dich chuan xac. Mot dudng xu hudng
thich hop s& gitp ban x4c dinh dugc cac diém ma tai d6 gia s& c6 hanh dong ting
hodc giam trong tuong lai. Kénh xu hudng cho ban biét ban chat cua sy ting hoic
giam ctia gid. N6 c6 phai 1a mot kénh rong, va gia bién dong 1ong Iéo trong mot
xu hudng kéo dai hay khong? D6 co phai 1a mot kiéu van dong dang bac thang
ctia gia? Nhitng nghién ctru dién hinh nay s& cho ban thay ban chit da dang cua
xu huéng downtrend va cach cac duong xu hudng cé thé hd tro chién thuat giao
dich hi¢u qua. Khi ban v€ dugc cac duong xu hudng, ban s€ phat hién ra rat nhiéu
thong tin bd ich dwoc an chtra bén trong biéu dd gia. Va nhu khi ban deo kinh
3D, ban sé& ¢ nhiéu goc nhin c6 ich hon khi quan sat biéu d6

O bai trén ching ta da thao luan vé xu huéng downtrend va cach vé mot duong
trendline va kénh xu huéng. O nhiing bai trude nita ching ta ciing da thao luin
vé xu huéng uptrend.

Phan nay chiing ta s& tiép tuc nghién ctru cac vi du dién hinh cho xu huéng
downtrend.
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Phan IV: Giai doan Downtrend

® StockCharts.com
Open 45.42 High 4552 Low 4552 Close 46.47 Volume 1.8M Chg -0.23 (:0.40%) v

HOG Harley Davidson Inc NYSE
21-Dec-2012
M HOG (Daily) 46.47 (21 Dec)

11 WConnect two adjacent peaks. This is the
|Supply Line. Parallel line drawn on the
— intervening low is the Oversold Line.
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formed and the decline of HOG ELine is bullish sign. Some quality
o testing of the prior lows sets a
adheres to this channel throughout. — —— “rally in motion that jumps the
Note the Climax thru the Oversold vSu iy Line. The tr:nd :hannel
Line that sets up the rally to the PP < 4
Supply Line. magnifies the loss of downward
. . momentum.
Feb Mar A;:High Volume around the peak confirms Dec 2013
i Volume 1,836,630 supply is present. This turns down the 15.0M
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around the peaks. ey
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Trén biéu db chung ta thdy cac budc giam cia cd phiéu HOG duoc xac dinh &
dau giai doan giam. Ching ta thiy & hai dinh déu tién va thir 2 gia bit diu giam
v6i khdi lwgng 16n. Khéi lugng 16n 2 dinh nay cho ta thiy rang tai ddy xuat hién
mot lwong cung 16n. Chung ta sir dung 2 dinh nay dé vé& duong thang goi 1a dudng
xu huéng cung. Mirc day hinh thanh giira hai dinh nay 1a diém v& duong thing
song song duoc goi la dudng qua ban. Hai duong nay tao ra mot kénh xu hudng
downtrend. Kénh xu huéng nay thyuc sy hitu ich, né cho ban biét khi gia pha v&
duong qua ban trong phién nhung déng ctra & trén dudng nay. Phién nay tao mirc
gia thép nhét sau d6 hoi phuc bat dau. Diém ban cuc dai nay cham dut mot dot
diéu chinh.
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Phan IV: Giai doan Downtrend

$INDU Dow Jones Industrial Average INDX ®StockCharts.com
9-Dec-1998 Open 902*5 High 9050.90 Low 8968.51 Close 9009.19 Volume 95.0M Chg -18.79 (0.21%) v
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Classic Downtrend and trend channel
construction which proves very helpful
with this sudden sharp break in the DJ
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Niam 1998, chi s6 INDU bit ddu mot dot suy giam. Day 1a mot vi du vé mot kénh
xu hudng dién hinh. _Chung ta thdy ring & nhimng diém gia t1ep can duong cung,
khdi lugng thuong rat cao va sau do gia giam rat manh. Hay dé y dén nhiing phién
hdi phuc & thang 8, n6 rat yéu. No giong voi su tam ding dé phan phdi lai hon 1a
mot sy hdi phuc. Py 1a hanh gia dién hinh khi gia thap hon ICE. Giai doan nay
két thiic v&i mot su suy giam manh mé, dot suy giam nay két thtic khi tao ra mot
diém ban cuc dai dudi duong qua ban. Sau d6 gia van dong sideway tich lily két
thiic giai doan giam. Khi INDU ¢ trén dudng cung, gia bat dau ting rat manh.
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Phan IV: Giai doan Downtrend

CREE Cree, Inc. Nasdaq ¢S ®StockCharts.com
20-00t:2015 Open 25.47 High 25.57 Low 2450 Close 24.01 Volume 22M Chg 087 (224%)~

% CREE (Daily) 24.91 (20 Oct) & - 2
wﬂéw orriel e of Trardiisy Two @erprelmons. Normal and reverse use of 30

Each has value. The pink channel is
reverse use where the Oversold Line is drawn
first. Blue channel is traditional trendline
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Trong vi du ndy ching ta c6 2 duong kénh xu huéng. Kénh mau xanh duge v&
theo phuong phap cb dién ma ching ra van s dung & phén trén. Kénh mau hong
sir dung k¥ thuét dao nguoc dudng xu huong. Diéu nay minh hoa cho ban thiy
rang c6 nhiéu cach dé v& cac duong xu hudng. Ban c6 thé v& hai kiéu ducmg Xu
hudng nay riéng biét dé so sanh, moi phuong phap déu dua ra ccs diém giao dich
khac nhau.

$INDU Dow Jones Industrial Average INDX ‘ @ StockCharts.com
14-Jan-2004 Open 1048155 High 10548.51 Low 10367.41 Close 10538.37 Volume 393.6M Chg +79.43 (+0.76%) a
™ $INDU (Weekly) 10538.37 (14 Jan)
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Very wide and volatile trend channel.
Oversold Line demonstrates why it is
called that with big climactic declines into
the 0O/S Line which acts as support.
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Phan IV: Giai doan Downtrend

Trén déay 1a biéu d6 theo khung thoi gian tuan cua INDU. Cac dudng kénh xu
huéng st dung & khung thoi gian 16m rat hidu qua nhu ban thiy trén biéu do. Nhu
ban thiy, chiéu rong cta kénh xu hudng rat 16n, khdi lwong 16n & dinh 2001 va
2002 x4c nhan rang day 1a 2 diém hinh hanh duong cung. Diém day siy nhit véi
khéi luong 16n 13 diém ta s& v& duong qua ban. Chiéu rong cua kénh xu huéng
cho ta mot du doan gia s& giam vé duong qua ban sau khi gia giam tir dinh trudce
d6. Khi gia gian pha v& duong qué ban tao 1én mot diém ban cuc dai, d6 chinh la
dudng xu huéng qua ban. Mot A xuét hién va giai doan tich lily bat dau. Ching
ta thdy gia rat kho khan dé tro lai dwong qua ban cho thdy dau hi¢u INDU khong
con dong luc dé giam.

MNST Monster Beverage Corp. Nasdaq CM @ StockCharts.com
8-Feb-2013 Open 4228 High 4853 Low 46456 Close 46.84 Volume 2.2M Chg -1.31(2.72%) v
) MNST (Daily) 46.84 (8 Feb)
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Str dung k§ thuat ddo nguoc dudng xu hudng 1a mot ki thuat hitu ich dbi voi cd
phiéu MNST. Hai murc thap lién k& voi khéi lugng 16n tai d6 xac dinh dudng xu
huéng qua ban. Puong cung duge xac dinh 1a cao nhat gitta hai day. Luu ¥ cac
phién mua cuc dinh & nhitng ving day cua dot suy gidm. Mot tin hi€u khac cta
downtrend dugc sir dung duong kénh xu huéng 1a cach bién dong gia ting & cudi
cua giai doan downtrend.
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Phan IV: Giai doan Downtrend Giai doan tiep tuc phan phoi

Tiép tuc phan phdi

Thi trudong downtrend 1a mét dang bién dong rat kho ludng, no6 co thé nhanh hoac
cham, manh hodc yéu hodc 1a mot dang bién dong khac ma ban kho co thé du
doan dugc. Thi truong downtrend thuong it dugc nghién ctru hon nhiing giai doan
khéc. Sau mot giai doan downtrend moi ngudi thudng nhanh chéng quén chung.
Chung ta c6 thé nhé giai doan downtrend nam 2007-2009, sy suy giam c6 bt dau
tir nhitng nam trude dé khong ? thue sy 1a rit it ngudi con nho.

O phan trén ching ta di hoc vé cach v& duong xu huéng trong mot thi truong
downtrend. Nhitng phan tiép theo chiing ta s& nghién ciru vé giai doan phan phdi
lai. Pay 1a mot giai doan c6 thé miéu ta nhu mot ving giao sideway sau mot giai
doan suy giam. Phan phdi lai 1a mot mot giai doan gia dirng giam va sideway sau
d6 lai tiép tuc xu hudéng downtrend trudc do. Trong mét qua trinh downtrend co
thé xudt hién nhiéu giai doan phan phdi lai.

Trong mdt thi trudng downtrend hau nhu tat ca cd phiéu déu khong co luc cau
mua vao. Lic nay hdu hét ¢6 phiéu déu ndm trong tay cong chiing chtr khong phai
smart money. Giai doan Markdown la giai doan chinh cua cd xu hudng
downtrend. Tuy nhién bén trong mét qua trinh markdown co6 rat nhiéu hanh vi
gia, da s6 cac hanh vi gia trong giai doan nay chung ta nén tranh tuy nhién van ¢6
mdt sb hanh vi tao cho ching ta co hoi dé giao dich. Giai doan phan phdi lai la
giai doan ma gia tam dirng sau mot giai doan giam manh trug d6 trude khi tiép
tuc xu huéng downtrend. R4t nhiéu nha dau tu thuong nhdm 1an gitra giai doan
tich ldy lai nhu 1a mot giai doan tich liy. Do d6 muc tiéu cua phin nay 1a hudng
dan ban c6 nhiing k¥ ning dé phan biét sy khac nhau giira hai giai doan nay. Ban
nén tranh mua sém khi chwa xudt hién tin hiéu tin cay dé xac nhan do la giai doan
phan phdi lai hay tich liiy. Diéu nay s& gitip ban bao toan vén cua minh ciing nhu
khong lam ban bi 4p luc mdi khi thuc hién giao dich.

Su phan phdi lai ¢6 nhiéu hinh dang, kich thudc va khung thoi gian khac nhau.
Giéa trong giai doan nay thuorng bién dong rét long 1éo va thuong khé du doan.
Chung ta s& n6i dén mot sé dic dlem chinh cua giai doan nay ¢ trong nhimg vi
du cu thé & phan sau. Chung tdi s& ¢b gang tim cac diém dé mo vi thé short trong
giai doan nay nhung t6i xin nhin manh ring nén tranh tham gia vao giai doan
downtrend néu nhu ban khéng thanh thao.
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Phan 1V: Giai dogn Downtrend Giai doan tiep tuc phdn phoi

ARMH ARM Holdings, Plc Nasdaq ¢S ®StockChartscom
15-Nov-2002 Open 2.42 High 269 Low 2.25 Last 262 Volume 1.9M Chg +0.05 (+1.77%) a
W ARMH (Weekly) 2,62 (15 Now)
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Cb phiéu ARMH di két thiic giai doan ting voi mot giai doan ting nong va tao
dinh & BCLX sau d6 giam manh va tao ra mét giai doan 9 thang phan phdi lai sau
d6. Luu y thanh Upthrust phia trén hp mau xanh luc. Thanh gia nay gitip cho luc
cung va cau can bang nhau. Trong khi d6 smart money c6 rét it thoi gian dé phan
phdi & dinh, vi vay ho can phai tién hanh mét giai doan tiép tuc phan phdi dé phan
phdi dugc nhiéu hon. Lan phan phdi thir 2 kéo dai 1 nam va gia giam tir 17.5 vé
dén 2. Viéc gia giam qua nhanh & ving dinh khién cho cac nha dau tu khong kip
tré tay. Nhirng phién suy giam manh canh béo rang xu huéng uptrend da két thuc.
Lan phan phdi lai du tién 1a co hoi tot nhat dé ban c¢b phiéu.
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Phan 1V: Giai dogn Downtrend Giai doan tiep tuc phdn phoi

AMZN Amazon.com, Inc. Nasdaq GS ®StockCharts.com
16-Jan-2004 Open 51.65 High 55.78 Low 50.80 Last 55.72 Volume 56.5M Chg +4.13 (+8.01%) o
M AMZN (Weekly) 55.72 (16 Jan

( 2 ¢ ) AMZN Weekly 1999-2004 10
105
100

JAmzN stair stepping downward. Each step is a
Redistribution area.
|

The downtrend is composed of 80
very volatile price bars and price &
swings. Contrast the bull market
uptrend that follows. Steady
uptrends and low volatility 28
throughout. 30
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C phiéu AMZN giam tao nén cac bac thang thip dan. Pudng xu huéng duoc vé
& hai dinh 1ién ké ddu tién cho thiy quy dao ctia xu huéng downtrend. Giai doan
markup sau ddy minh hoa sy khac biét gitta downtrend va uptrend. Thi truong
downtrend c6 sy bién dong gia rat 16n va kho doan, ddy 1a 1y do ban nén tranh
tham gia giao dich trong xu hudng nay.

GS Goldman Sachs Group, Inc. NYSE @® StockChartscom

20-Feb-2009 Open 3460 High 3430 Low 73.17 Last 78.08 Volume 1352M Chg 1048 (11.82%)
™ GS (Weekly) 78.08 (20 Feb)
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Phan 1V: Giai dogn Downtrend Giai doan tiep tuc phdn phoi

Tu théng 3/2008 dén thang 9/2008 c6 phiéu GS van déng tuong ddi ém dém trong
giai doan sideway. Giai doan nay s€ . Khi két thuc giai doan sideway gia giam rat
nhanh va manh. Viéc phéan phdi lai tuong dugc giai quyét voi mirc gid giam rat
nhah va manh.

BAC Bank Of &merica Corp. NYSE @ StockCharts.com
18-Sep-2009 Open 15.14 High 17.20 Low 15.93 Last 17.08 Volume 918.9M Chg +0.64 (+3.80%) «
W BAC (Weekl 17 06 (18 $
(Waekly) ) BAC Weekly 2006-09 55
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O vi du nay, ) phiéu BAC ¢6 mot dot hoi phuc rat manh tir gia 17 dén 37 tron
lan phan phdi thir 2, xu huéng chinh van 1a downtrend. Smart money sir dung
cac dot phan phdi lai dé tiép tuc ban ra c¢b phiéu ho dang nim gitr. Tat ca céc thu
thuat dé phan phdi déu dugc str dung trong giai doan phan phdi lai & vi du nay.
Chung ta s& kham pha nhitng chién thuat giao dich phu hop trong giai doan phan
phdi lai & nhitng phn sau.
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Phan IV: Giai doan Downtrend Giai doan tiep tuc phan phoi
MS Morgan Stanley NYSE ® StockCharts.com
18-Sep-2008 Open 26.76 High 2057 Low 2822 Last 20.42 Volume 145.2M Chg +2.40 (+8.88%) o
M MS (Weekly) 29.42 (18 Sep)

MS Weekly 2006-09 85
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Phan tich xu huéng 13 mot cong cu hiru ich dé phan tich trong nhiing giai doan
downtrend va phan phdi lai. Mot xu hudng giam co bién déng manh thuong tro
1én bién dong manh mé vao cudi giai doan downtrend. Kénh xu huéng cta co
phiéu MS dugc test nhiéu 1an, nhung khéng bi vi pham qué lau (Twc 1a gia van
dong cham duong kénh sau d6 ngay lap tirc quay lai trong kénh). Gia van dong
quanh duong cung & gin doan cudi, sau khi két thic hanh dong d ingang gia dot
ngdt giam rat manh xuyén qua dudng qua ban.

Viéc phan phdi lai rat phd bién, thuong s& kho dé ndm bit dugc giai doan nay va
khé dé giao dich. Tuy nhién van c¢6 nhiing dic diém nhan ra mot giai doan phan
phdi lai va gitip chung ta c6 duoc phuong phap giao dich phu hop. Dbi véi hau
hét ching ta, viéc tranh giao dich trong giai doan downtrend 1 hanh dong khén
ngoan nhét. Tuy nhién, chiing ta van s& nghién ctru tit ca cac giai doan cua thi
truong, chung ta luén tim cach phan tich sy van dong cua thi trudng trong thoi
gian hién tai. Néu céc tin hiéu tich cuc chwa xuét hién chung t6i danh thoi gian
nghi ngoi, va chuan bi moi thir khi mot xu huéng méi xuat hién.

Phan phdi lai 1a mot giai doan rat 16n xon. Chl’mg c6 nhiéu hinh thi va kich thudc
khac nhau. Vi vay viéc phan tich giai doan nay rat phirc tap. Nhiém vy cua ching
t6i 14 tim kiém cac dic diém coa mot giai doan phan ph01 lai va tim céc diém c6
thé tham gia giao dich. Pay 1a mot van dé kho khan. O nhitng phan dau ching ta
d3 néi vé giai doan tich liy lai, d6 1a giai doan ma cb phiéu hodc hang hoa hodc
c4c thi trudng tai chinh khac duoc tiép tuc hap thu boi smart money hodc tich liy
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dé tiép tuc xu hudng uptrend. Sy hép thu da s6 duoc thyc hién boi smart money
tir tay cac nha dau tu nho 1¢. Sy hap thu gitp cho gia ¢d phiéu giam di su bién
dong 16, khi giai doan tich lay lai hoan thanh, gia sé& tiép tuc xu hudng uptrend
trude d6. O dAu cua giai ddaonj tich liy lai, bién dong gia cao do cac nha dau tu
nho 1¢ hoidc cac nha dau tu khac chét 101 sau mot giai doan ting trude dé. Dot
diéu chinh da tién thuong c6 bién dong 16n va manh khi cac nha dau tu nho 1¢
chét 16i. Sau do gia s& bién dong trong ving sideway, cac dot diéu chinh sau d6
thudng yéu. Dleu nay 1a do smart money dat 1énh mua dé hip thu hét luong cung
ban ra. Lyc cdu cua smart money s& d& cho gia khong bi giam nhiéu. Thuong &
ntra cudi giai doan tich lly lai thuong xuat hién cac dot diéu chinh voi day sau
cao hon day trudc. Ban hidy nhé rang muc dich chinh ctia smart money trong giai
doan nay 1a tich lity thém cb phiéu mét cach cén than theo cach ma khong lam
cho gia tang qua nhanh trudce khi viée tich lily hoan thanh.

Diéu ngugc lai dién ra trong qua trinh phén ph01 lai. C6 phiéu trong mdt xu huéng
chinh la downtrend s€ khong cuét hién luc cau tir smart money. Khi smart money
da khong quan tim dén c¢6 phiéu d6 nita thi né tré nén rat yéu va dé bi anh hudng
ctia bién dong thi truong (Pay 1a Iy do mot sd cd phiéu ting it hodc khong ting
khi thi truong chung ting nhung khi thi trudng chung didu chinh 13 né lai giam
rat manh). Trong mot thi truong downtrend cac nha dau tu dd mé vi thé short s&
cover lai @& dong vi thé khi ho thay mic loi nhuan dat nhu ho ky vong. Trong
mot thi trudng downtrend su bién dong thuong 16n va khoa doan. Khi cac nha
dau tu dong vi thé short trudc d6 1a lac gia dao ngugc va ting 1én rat nhanh. Khi
gid hoi phuc nhu vay s& bat diu mot giai doan phan phdi lai. Gia ¢ phiéu ting
manh s& khién cho rat nhidu nha dau tu dd mé vi thé short déng lai vi thé. Giai
doan phan phdi lai s& xuét hién rit nhiéu cac dot hoi phuc va diéu chinh véi bién
dong manh long 1€o, no s& dién ra lap di lap lai. Sy bién dong nhu vy s¢ khién
cho cac nha dau tu chan nan va cudi ciing xu hudng giam sé tiép tuc.

Khong phai tt ca smart money déu 1a ngudi mo vi thé short, nhung nhitng ngudi
short t6t nhat lai 1a smart money. Cach thirc hoat dong ctia ho trong thoi gian phan
ph01 lai 1a m& vi thé short & ca mirc gia dinh cta pham vi giao dich va dong mét
phan vi thé & mirc day. Tuy nhién tong 1énh short cua ho trong sudt giai doan nay
nhiéu hon 1énh long. Muc dich ctia viéc dong 1 phan vi thé short ¢ ving day caa
TR nham muc dich khong cho gia giam qua sém trudc khi ho mé duoc 1 1énh
short du 16n. Di voi smart money thi viée 14y du vi thé short trude khi markdown
khé hon viéc mua tich litly dé day gia. Do d6 viéc phan phdi lai gidng nhur tich
lity lai chi khac nhau vé ban chat va dong co. Giai doan phén h6i duong hinh
thanh khi gi4 giam bién dong 16n, sau do sideway va tlep tuc xu huéng downtrend.
Khi tich Iy lai, & thoi gian cubi co phiéu thudng bién dong chat véi khdi lwong
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16n truée khi Break cho mdt xu huéng uptrend tiép, nhung & giai doan tich liy
lai & doan cuoi gia lai bién dong manh va Breakdown trudc khi ti€p tuc xu hudng
downtrend.

ARMH ARM Holdings, Plc Nasdaq 6S o ® StockCharts.com
31-Jul-2001 ARMH Daily 2000-01 Open 1052 High 11.30 Low 10.71 Last 11.16 Volume 805 5K Chg-0.05 (0.41%) v
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Phan phdi lai bt dau véi gid bién dong manh va két thic ciing vay. Dién hinh 1a
d1em béan cuc dinh SCLX bat diu mot giai doan tich phan ph01 lai. Phan phdi lai
glong nhu giai doan phan phdi chinh. Vi vdy cac dic diém cta qua trinh phan
phéi déu duoc sir dung dé nghién ciru & giai doan phan phdi lai. Trén biéu dd cua
¢ phiéu ARMH, Gi4 hdi phuc sau diém SCLX x¢a dau vét ciia dot phan phoi
true. Vi vy ¢ ddy chung ta bat dau nghién ctru so sanh véi so dd mau hinh phan
phéi tir sau diém SCLX. Viéc ghi nhin mau xanh cho SCLX va AR, ST de minh
hoa cho sy trong ddng vdi giai doan tich lily. Day 1 hanh dong gia ding cb dién.
Ghi nhan mau d6 minh hoa cho céac thudc tinh phan phdi va phéan phdi lai. Luu y
rang khi hanh dong gia dimg xudt hién 1y do 1a smart money dau di diu hiéu phan
phdi trude dé.

Ld luc hd tro cua cd phleu nay dién ra lai ICE (ICE la duong nbi gila cac day lai
v6i nhau). Pay 1a ddu hiéu cua sy yéu dudi trong noi tai c¢d phleu va dugc danh
ddu 1a SOW. Khi gia pha v& qua duong ICE, luc nay lyc cau cua cong chung
khéng du de dd gia co phiéu de xuét hién cac dot hoi phuc nhu trude. C6 phiéu
rat d& bj tén thwong va giam rat nhanh khi gia Breakdown qua ICE.
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Sau hanh dong cuc dinh lai UT gia bién dong long theo xu hudng giam. Cac dot
hdi phuc xuit hién mot cach yéu 6i tong thoi gian ngin do thiéu luc d& tir smart
money.

Chung ta s€ danh I}hiéu thoi gian hon dé phan tich cac k¥ thuat giao dich trong
giai doan phan phoi lai.

Redistribution - A Case Stud

Duéi day la vi du dién hinh dé ching ta nghién ctru vé giai doan phan phdi lai.

Day 1a biéu db gia cua cd phleu CSCO (Cisco System). C6 phiéu nay xuét hién
mdt giai doan uptrend huyén thoai trong nhirmg nam 1990. Cisco chao ban b
phiéu ra cong ching vao thang 2/1990 va gia c¢6 phiéu tang lién tuc trong ca thap
ky. Sau mot giai doan ting huyén thoai, tat ca moi thir két thac vao thang 3/2000,
c¢d phiéu CSCO tao dinh va bit ddu mot dot suy giam dau tién. Trong bai viét
nay, chung ta s& nghién ciru 4 dot phan phbi lai trong sudt xu hudng downtrend.

Trong sudt 10 nim tang gid; tat ca cac nha dau tu, to chirc déu chip nhén tat ca
cac murc gid cao cua cd phiéu va 1a mot cd phiéu bit bude phai c6 trong danh
muyc. Khi gia tao dinh mot cach bat ngo, moi nguoi déu bi bat ngo va khong kip
hanh dong. Tirc 1a rat it nguoi co thé phan phdi c6 phiéu & ving dinh. Vi vay
smart money va nhitng nha dau tu nhanh nhen chinh 13 nhitng ngudi ban sém
nhét tir khi gi4 dat dinh.

The decade long uptrend meant that tremendous supply would come in to the
market after the high was in place. This stock would need to be sold during the
Redistributions, and it would benefit the C.O. to have lengthy Redistributions.
Sau d6, gi4 giao dich sideway va day chinh 1a giai doan phan phdi dau tién. Cong
chung déu nghi ring gia giam xudng 1a mot co hoi dé mua vao gia tt. Va ho da
bi mic bﬁy. Mot loat cac giai doan phan phéi lai Xuét hién trong toan bd xu hudng
downtrend. Biéu d6 nay khong dai dién cho tit ca cac kiéu giam gia trong
downtrend (nhiéu dang phan phdi khac) nhung né cho thiy tinh chit khé luong
cua mdt xu huong downtrend.
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Giai doan tiép tuc phén phoi

CSCO Cisco Systems, Inc. Nasdaq 65
31-Dec-2001
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Nhitng phan dugc t6 mau la nhitng viing phan phéi lai.

CSCO Cisco Systems, Inc.

Nasdaq 65
10-Now-2000 BCLX

Redistribution 1 Open 45.99 High 47.04

® StockCharts.com
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Dot suy giam thuong két thac khi xuat hién ving giao dich cyc dinh, d6 1a nhirg
phi@;n xuat hién khoi Iugng gi‘ao dich cuc 15311 va gia bicf:n dﬁmg vO1 bién do rong
(Piém SCLX ¢ hinh trén). Di¢u nay cho thay su phuc hoi sap xay ra va gia co thé
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sap hoi phyc tro lai. Khi gid suy giam tir ving dinh 72 xudng véi khdi lwong ting
cao 1a mot ddu hiéu cua su phan phéi. Sau khi gia hoi phuc tir SCLX tao tao 1én
mic gia cao nhat ¢ diém PSY roi suy giam tré lai va hoi phuc test lai dudng
khang cy. Tai BCLX chung ta théy khéi luong giao dich cyuc lon va gia didu
chinh. Diéu nay 14 tin hiéu chi ra rang cd phiéu da rat yeu va c¢6 kha nang murc
gi4 62 1a mirc gia cao nhat & giai doan nay. Tir thang 6 dén thang 10 chinh 13 mot
giai doan phan phdi lai. ICE bi pha v& trong thang 9 véi bién dog gia rong va khoi
luong 1on. Sau do gia giam xen k& cac dot dung theo dang béc thang la lac nay
ICE tr¢ thanh duong khang cu. CSCO d& bj ton thuong trudc su yéu kém vé gia.
Day 1a nhiing thoi dién dé ban c6 phiéu & nhiing diderm ST va LPSY. Ngoai ra
vi¢c pha vo ICE va LPSY tiép theo dai dién cho nhitng diém béan cudi clng, Viéc
gia giam voi bién d6 va khéi luong 16n la déu hiéu cho thiy xu huéng giam s¢
som tiép tuc. Viéc pha vo duong hd trg va thung mirc day trude do la dau hiéu
SOW va 1a bang chimg cho thdy cung 16n hon cau. Tiép theo xuat hién cac dot
phuc hoi yéu owist voi khong lugng thip sau diém SO va gia tiép tuc giam.

Trong truong hop ndy chung ta thiy cac dau hiéu phan phbi nhé nim trong mot
su phan phdi 16n. Trude d6 da xuat hién cac tin hiéu cua sy phan phdi (duong
duuts doan mau do). Va co mot dot phan phdi tiép theo va dy 1a mot dot phan
phéi hoan chinh trong giai doan phan phdi lai nay (Thang 6 dén thang 11). Luu ¥
rang sy bién dong gia dugc md rong khi gia van dong ¢ khu vyc duong hd trg
trude khi breakdown. Su bién dong gia 10ng & giai doan nay bao hiéu rang gia s&
chuan bi chuyén sang giai doan downtrend chinh thirc.
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Trong thoi thoi gian phan phéi lai gia van dong & mot nén gia mai thip hon.
Trong truong hop ndy 1a & ngay dudi giai doan phan phdi lai trude dé. Viée gia
dugc do bai smart money & muc gia 40-44 nham muc dich dé ho ban nhiéu hon,
R rang 1a CSCO dang ¢ trong mot xu huéng downtrend va lic ndy nhiéu nha
dau tu méi nhan ra va tranh nhau béan.

Dot phan phdi thir 2 ¢6 thoi gian ngén hon va c¢6 céu trac khac so voi 1an trude
do. Gia ¢ giai doan nay van dong trong mét pham vi thap hon giai doan trudc.
Diéu nay c6 nghia ring smart money dang tich cu ban manh hon & muc gié tai
dudng kénh trén. Sau khi gia tai LPSY giam véi bién do gia rong va khéi luong
16n s& 1am cho gia c6 thé pha v& mot cach dé dang cac mirc hd trg. Ngoai ra, day
14 noi ma ICE bi xuyén thung. ICE 1a dudng ndi cac day lién ké dwoc dé xac dinh
hudng di cua xu huong. Khi ICE bi pha v&, ving ho tro i phs v& va gia s€ khong
thé hoi phuc tro lai phia trén duong ICE nay. Liic nay duong ICE chuyen tur duong
hd trg thanh duong khang cy ma6i. Hay quan sat cach gia c6 gang hoi phuc tro lai
dudng ICE mét vai 1an nhung thit bai. ICE lic nay tré thanh mot dudng khang
cu rat manbh.

csco Cisco Systems, Inc. Nasdaq 6S CSCO Redistribution 3 ©StockCharts.com
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Giai doan phan phdi thir 3 1 ngin nhat, kéo dai khoang 2 thang. N6 bat dau véi
diém SCLX nho. DBuong khang cy duoc vé boi 2 dinh PSY va BCLX, tai day
khéi lugng giao dich rat cao. (diém ding). Hay dé ¥y dén khoi luong va bién do
gid ¢ nhimng dot hoi phyc 1én LPSY. Khoi lugng thip va giam dan, bién do gia
hep. Day 1a mot dot hdi phuc yéu. Khdi lugng sau khi giam tir LPSY tré lai dudng
hd tro thi khdi luong lai ting. Tai dudng hd tro lai xuit hién mot dot hdi phuc
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yéu sau d6 gia giam pha vo duong khang cu va thoat han ra ngoai vung tich liy
v6i 1 GAP. Chung t6i danh gia diém GAP nay chinh 1a diém phé v& duong ICE.
Giai doan phan phdi lai da hoan thanh.

Chiing ta thay xuat hién 3 1an phan phdi lai trong sudt xhu hudng downtrend, mdi
1an hinh thanh & mot nén gia thdp hon nén gia phan phdi trude. Hiy xem su kho
khin cua nhitng ngudi md vi thé short. Mot xu huéng downtrend méi s& bét dau
sau mot giai doan phan phéi lai r6i lai dimg lai trong nhiéu tuan va nhiéu thang.
Néu nha du tu mé vi thé short & dudong hd tro thi ho s€ rat d& bi méc ket vi gia
lai hdi phuc tré lai. O nhing nhip phan phéi lai, s€ xut hién rat nhiéu khuyén
nghi cua tin tirc hay cac Chuyén gia vé co hoi mua c6 phiéu voi muc gia ré, nhung
cic nha dau tu nho 1¢ déu bi lra. Pay chinh 1a 1y do tao nén cac duong hd tro
trong xu huéng downtrend va giup cho smart money phan phdi trong mot thoi
gian dai.

Luu y rang sau khi phan phdi lai 1an 3, day 1 lic bat dau mot xu hudng downtrend
chinh thirc. Céc nha dau tu nho 1é bj lira mua & muc gia cao bat dau tranh nhau
ban hang ra dé cit 15. Puong kénh xu huéng downtrend duge v& x4c dinh bién
d6 clia gia trong downtrend. Sau khi két thiic giai doan phan phdi thir 3 1a thoi
diém thich hop dé mo vi thé short. Tai sao mot dot phan phéi nge"m lai ddn dén
mdt xu huéng downtrend dai nhat? Mdi giai doan trong 3 giai doan phan phbi ma
chung ta thay 1a lic smart money ban duogc nhié¢u hon véo tay nho 1¢. Diéu nay
dan dén gia giam kéo dai.
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Phan IV: Giai doan Downtrend Giai doan tiep tuc phan phoi

Sau mot loat cac dot giam gia manh va khi xuat hién nhitng phién giam manh voi
khéi lwong 16m 1a lic bao hiéu da giam sap dung lai. Trén biéu do theo khung thoi
gian ngay & trén ching ta thiy kénh xu huéng giam da bi mo rong sau khi xuat
hién diém SCLX va xuét hién su hdi phuc ra khoi duong kénh. Luu ¥ sy van dong
clia gia & giai doan cudi cua dot giam gia. Day la mot dot markdowm quy mé
16n. Khéi lwong va bién do gia giam rat 16n & giai doan cu01 cung cua dot suy
giam, va khi giao dich & day tré 1én cuc dai. Pay 1a co hdi cudi cho ai md vi thé
short trudc d6 mua lai hang va dong vi thé. Cac dot héi phuc tir SCLX dén BCLX
tang khoang 100%. Chung ta phai thira nhan rang rat nhiéu nha dau tu nho 1¢ da
méc by va mua co phleu ¢ nhimg mure gia cao trude d6. Do do, gia ¢6 phiéu c6
thé test lai mirc thap nhit SCLX va kho kha nang giam thap hon dé nhiing nha
dau tu nho 1é cudi cung cling phai ban ¢b phiéu. Trén biéu dd chung ta thay day
thang 4 da duogc test lai vao thang 9.

Piém BCLX gia tang vot 1én dudng trén cta kénh xu hudng véi khdi lugng 16n.
Sau d6 gia giam manh sau d6 xuét hién cac dot hdi phuc v6i bién d6 hep va khbi
lugng thép. Giai doan nay la phan phéi dot 4 vi n6 xuét hién cac dic tinh ciia mot
giai doan phan phdi. Hai LPSY tao ra cac dinh sau thap hon dinh trudc va la diém
t6t nhit dé ban. Sau d6 xuét hién mot dot suy manh manh vé ving day cua la
SCLX..

M3di giai doan phéan phdi lai c6 mot hinh dang khac nhau. Bang cach nghién ctru
cac vi du dién hinh nay s& gitip chung ta nhanh chong nang cao ky nang ctia minh
va tranh dugc nhitng giao dich that bai.
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PHAN D:
THUAT NGU VSA

What are the Main Signs of Strength?

The primary signs of strength that you should look for at the bottom of a market
are:

1. Testing is one of the best indications of strength. The prices
will be marked down rapidly during the day, (or any other
timeframe), but the price then recovers to close on the high of
the day, and will be accompanied by low volume.

2. Any reaction back down into an area that had previously
shown high volume, and is now showing low volume, is also
a sign of strength (supply has disappeared in both cases).

3. Stopping volume is another good sign of strength — it results
from huge blocks of buy orders that are large enough to stop
a down-move, and is seen as a high volume down-day, usually
closing on the highs.

4. A shake-out will also stop a down-move. Here, prices have
gapped down and fallen alarmingly after a bearish move has
already taken place. If the market gaps-up on the following
day (or bar), you have all the signs of a shake-out, and a good
sign of strength.

Generally, a strong market has no obvious signs of distribution behind it. There
are no frequent up-thrusts and no very high volume up-days without any progress.
There will be no rounding over of a market, where the top looks like a mushroom.
Furthermore, you will not see any narrow spread up-bars on high volume.

A distribution area will always have some of these characteristics, if not all, and
will indicate a weak market. Note how you need to look at the overall picture
rather than one day's action. For example, a test on low volume is a very strong
buy signal if you have a selling climax behind you, or the market is already in an
uptrend. Exactly the same test, but this time with distribution or some other sign
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of weakness immediately behind you means little. If you do see a test in these
conditions and the market does not respond, or prices may attempt to rise on low
volume after the test, then this gives you a great opportunity to short the market,
because you will be observing the signs of 'no demand' in a weak market and a
possible market fall.

The main signs of weakness are:
1. A buying climax.

2. An up-thrust.
3. A no-demand day (or bar).

4. A narrow spread, on an up-day (or bar), which is into new
high ground, on very high volume.

5. High volume present on an up-day (or bar), whilst the market
falls on the next day (or bar), and fails to make higher prices,
or the market may even fall.

The professional money will be fully aware of any weakness in the market.
If you see an up-move after any signs of weakness, and the volume is low,
this is no demand after signs of weakness. In this situation, you will then
have a potential short position.

In liquid markets, weakness frequently appears on very high volume, on an up-
day (or bar), and on this volume the Index or stock stops going up, moves
sideways or even comes off. The high volume must have indicated an exchange
of stock from the strong holders to potential weak holders, otherwise the Index
or stock would not have stopped going up.

What else could the high volume possibly show? There is only one other possible
reason, which is absorption volume. This is representative of professional money
buying, or absorbing the supply (selling), from traders locked-into an old trading
area to the left.

At this point I would like to digress slightly and take a closer look at the up-thrust,
which is an important indication of weakness, especially during a distribution
phase, or after any indication of weakness.

This sign of weakness is hallmarked by a wide spread up during the day (or any
timeframe), but then falls to close on the low, on high volume. This action usually
shows a weak market. Ifthe high volume seen was buying, then surely the closing
price would be on the high not the low. The close on the low suggests that there
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is more selling than buying contained in the high volume. It is a common sign of
weakness before down-moves. It also has a side benefit of catching the stops of
short traders, and at the same time encouraging traders to go long.

Frequently, one sees a second type of up-thrust, which is seen after a substantial
decline of a stock or Index has already taken place. The action is exactly the
same, but this time the volume is low. These are traps created by the market-
makers to catch the stop-loss orders of the short traders. On seeing an up-thrust,
a short trader will cover his position, or may even buy. People waiting for so-
called breakouts to the up-side will buy on an up-thrust — it is these traders who
will be caught out by this moneymaking manoeuvre. Even those traders who are
not in the market may buy, before they miss the move.

Checklist for Going Long (Buying)
When you are still on your learning curve, it is a good idea to have a checklist.
The checklist should be part of your plan (trading set-up) and should be referred
to on any urge to trade: The following suggested checklist is for long positions
(please add your own refinements):

« If you are using TradeGuider, are there green indicators present?
If the answer to this question is “Yes”, then this is a positive
indication.

« Can you recognise the early stages of an upward trend? If you are
using TradeGuider, you can turn on the ‘instant trend’ indicator
(the diamonds should be green). Also look at the colour of the
bars — these should also be green. On any reaction, if the low is
higher than the last reaction, this is an uptrend.

» Is there persistent daily support? The low of each day (or bar)
should be higher than the previous day (or bar). This is a sign of
strength (the lows are being supported to encourage the rally).

+ Are you chasing the market? Caution, in a strong market, you
should be buying on any reaction on low volume.

»  Are there signs of strength in the background?

+  Are there signs of weakness above you? Be cautious.

+ Is a selling climax going on today? This is a rare occurrence —
trade now only on any down-move with low volume

+ Is there a narrow spread with high volume on a down-day?

(Must close on lows). This is a sign of strength.
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+ If you are using TradeGuider — are there red indicators close by?
Caution, but look for a test to buy on.
*  Where is your stop-loss order?

Avoid even numbers when placing your stops — market-makers will know where
your stops are. Above and below any actively traded market are not hundreds,
but thousands, of stops. The professional traders will gun for these stops,
especially during periods of thin trading activity, as this represents an excellent
moneymaking tactic. Avoid even numbers and place your stops away from the
crowd if possible. The best place to position a long stop is at a point where you
have seen a reaction and then continued up. Your stop is now safe because there
is a resistance area that the floor traders will find difficult to reach.

+ s there a test with low volume today in a rising market? This is a
sign of strength.

+  Areyouin the middle of a trading range? Be careful —only initiate
a long trade if you are sure that the background action is strong.

* Have you drawn your own trend lines on the last two points of
support or supply? Are you trading in harmony with this trend?

»  Are you bucking the trend or trying to pick the turns? Be cautious
— this is only a good idea if you know what you’re doing,

+ Is the market over-bought? (Indicated by the price moving above
the top trend line in a trading channel). If so, be cautious — the
market may now reverse direction back into the trading channel.

Checklist for Going Short (Selling)

The following suggested checklist is for short positions (please add
your own refinements):

+ If you are using TradeGuider, are there red indicators present?
If the answer to this question is “Yes”, then this is a positive
indication and you should be looking out for other signs of
weakness.

+ Can you recognise the early stages of a downward trend? If you
are using TradeGuider, you can turn on the ‘instant trend’
indicator (the diamonds should be red). Also look at the colour
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of the bars — these should also be red. On any correction, if the
low is lower than the last correction, this is a downtrend.

Is the market constantly falling on no support? The low of each day (or bar)
should be lower than the previous day (or bar). This is a sign of weakness (the
market is not being supported because there is no professional interest in the
upside).

*  During an established bear market, be pessimistic, even if a rally
appears to be going on. Bear Markets usually run longer than you
think they will.

(For TradeGuider users:)

+  Are green indicators present which result in the price showing an
immediate upward response? Caution, the market has responded
to what might be a bullish indication.

(For TradeGuider users:)

*  Are there any low volume up-bars following a green indicator?
This is a sign of weakness.

+ Is the market oversold? (i.e. The price is moving below the
bottom trend line in a trading channel). It would be inadvisable to
short in this situation.

+ Is the market in an upwards trend? You should be very cautious
if shorting in an uptrend.

+ s there a successful test in background? Be careful, it would not
be wise to short.

+ Isthere stopping volume in the near background? It would be very
risky to short in this situation.

+ Is there a selling climax in the near background? This is a
significant sign of strength, so shorting in this situation would be
extremely dangerous.

* Do you want to short on a down-day? It is extremely unwise to
chase the market. True weakness always appears on up-bars.
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+ Can you see a ‘no demand’ up-day (or bar), following signs of
weakness? This is a good place to short.
Can you see any bars that have a narrow spread, accompanied by high volume
(on an up-bar), after a substantial up-move has already taken place? This is a
weak sign (add more weakness if the price is into new high ground — no trading
areas to the left)

+ Is there an up-thrust today? This is a sign of weakness,
especially on a downward trend.

»  Are you putting yourself into a position where you will be unable
to monitor your trade? If this is the case, you are being
extremely unwise.

Here are a few things to be aware of whilst trading:

+ Are you fully aware that the market-makers or specialists can
push the market around to get you into a poor trade or out of a
good one?

+ Are you going to trade on facts or a hunch? Have you assumed
you are wrong? Always have a plan of action and stick to it.

+ Are you going to listen to the news, rather than look at the facts
on your charts? This is a dangerous pastime when speculating on
the markets. Unless you are very lucky, you are going to lose.

+ Are you going to trade on impulse? If so, this is very dangerous.
You will have to be ready to switch your position immediately if
there is any indication of weakness. (Never wait, hoping to get
out of a poor position later).

+  How many points are you prepared to lose if the trade fails?

+ Have you been influenced by the news' or the remarks of others?

Next bar as a confirmation of a Weakness
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The next after SOW bar is a wide-spread bar with high close (long lower
shadow) on high volume

It does not rely matter whether this next bar is positive or negative. The bar's close
price should be in the upper part of a bar - above the bar's middle point. Next bar
has long bottom shadow and small body.

Interpretation:

As the Bears pushed price strongly down it attracted a new wave of the Bulls.
This new wave of the Bulls was able to absorb an increase in Supply created by
the Bears - we have high volume. This new wave of the Bulls not just absorbed
the Supply, it created the unsatisfied Demand which pushed price up - we have
long lower shadow.

We may see further decline, however, the odds of it happening are low. As a price
drops to lower levels it will generate strong wave of new Bulls. If the Smart
Money are the Bears in this case, they would have to shake off the strong Bulls
before pushing price down - we could be facing side-way trading. Otherwise, the
Bears could be exhausted and the previous up-trend could be restored.

In this case, current decline should be considered as an increased activity of the
shorter-term traders who decided to take profit and who created an increase in
Supply which was absorbed by the Smart Money who does not want to see a
change in the current up-trend.
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The next after SOW bar is a narrow-spread bar on higher volume

It does not rely matter whether the next bar is positive or negative. However,
volume is higher than on next bar and price bar should have smaller body.

Interpretation:
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Narrow range bar on high volume mean that the Supply match the Demand.
Bullish and Bearish pressure are roughly equal. The Bears are strong so do the
Bulls - we have increase volume.

In this case the situation is uncertain and we may see a bounce up. The Bears may
decide to yield and come back later. At this point, the Bulls are too strong and it
is not easy to break through their pressure. The Bulls are absorbing the increasing
the Supply (increase in volume) and the odds are good the Bulls are the Smart
Money in this case.
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The next after SOW bar is a narrow-spread negative bar on high but lower
volume

high volume

The bar should be negative. Volume is high but it is lower than volume seen on
the SOW bar.

Interpretation:

Drop in volume suggests that the Bulls are yielding to the Bears. The Bullish
pressure is on decline and the Bears continue to push down. This points to
higher odds of further decline
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The next after SOW bar is a narrow-spread negative bar on low volume

low volume

The main characteristic of the bar is strong drop in volume and narrow spread,

Interpretation:

Dich va téng hop: Hoang Gia Vi (0909541578) Trang 162
/165



Phan D- Thudt ngiv VSA

Strong drop in volume means strong drop in Bullish pressure. We have narrow
spread bar which mean we had a drop in the Bearish pressure as well. However,
the Bearish pressure remains stronger (negative bar). The Bulls yielded to the
Bears, however, the Bears are not willing to push strongly lover. It may look like
the Smart Money (the Bears) did not distributed all they wanted . We still may
see a downside action, yet, the odds are on a side-way action.
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The next after SOW bar is a narrow-spread positive bar on low volume
The main characteristic of the bar is strong drop in volume and narrow spread.
Interpretation:

Strong drop in volume points to a strong drop in Bearish pressure (Supply). We
have narrow spread bar which mean we had a drop in the Bullish pressure
(Demand) as wel. However, the Bullish pressure is stronger. The Bears yielded
to the Bulls, however, the Bulls are weak and they were not able to push strongly
up. It may look like the Smart Money (the Bears) did not distributed all hey
wanted and they want the Bulls push price higher to have the ability to distribute
more at higher price levels. The odds are on a side-way and positive action and
we have to watch or other signs of weakness.
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The next after SOW bar is a wide-spread negative bar on low volume
The bar's close price should be in the lower part of a bar - below the bar's middle
point.  Volume should be at or below average volume.
Interpretation:

low volume
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The Bulls surrounded their positions. The Bullish pressure went strongly down
and strong drop in the Demand led to strong drop in volume. The Bearish pressure
(Supply) remained strong and got another wide-spread negative bar. The luck of
Demand and strong Supply suggest the higher odds of further decline
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The next after SOW bar is a wide-spread positive bar on low volume
The bar's close price should be in the upper part of a bar - above the bar's middle
point. Volume should be at or below average.
Interpretation:

We have got a strong decline in the Bearish pressure. Strong drop in Supply led
to a strong drop in volume. The Bullish pressure (Demand) remained strong- we
have a wide-spread positive bar. Based on this, we may assume, that the
previously witnessed Sign of Weakness was not cussed by the Smart Money.
Most likely, shorter-term traders placed orders to take profit by generating wide-
spread negative bar on high volume. The Bulls (Smart Money in this case) used
this decline to strengthen their positions by buying more. This favors the Bulls
and the resumption of previously weakened up-trend.

low volume
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The next after SOW bar is a wide-spread positive bar on high volume
The bar's close price should be in the upper part of a bar - above the bar's middle
point. Volume should be high.
Interpretation:

The Bulls came strong onto the Bears - we still have high volume. The Bullish
pressure (Demand) is not just strong, it overcame the Bearish pressure (Supply)
by causing the wide-spread positive bar. That means that the fight continues. We
may see a reversal down later. At this moment, the Bulls are on the winning side
and the odds are on the Bullish side

high volume
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Next bar as a confirmation of a Strength

Signs of strength are the signals revealing the increase in Bullish pressure. These
signals are characterized by specific volume-price patterns revealing new Bullish
traders coming in and buying low-priced shares in high volumes. This may
eventualy lead to the shift in Supply and Demand balance with further price
reversl up.

When you see a Sign of Strength (SOS), in many cases it could be recommended
waiting for a confirmation to see that the Bears are completely defeated. You
have to be sure that this is not just a temporary bounce up within a parent down-
trend. Usually, next bar may provide more clues about supply / demand condition
(about bullish and bearish pressure).

You have to bear in mind that the coming after SOS bar may not always confirm
this Sign of Strength. A confirmation of an up-reversal could come later. Still, a
price action after SOS is an important in interpretation of SOS itself. Below, you
will find some examples of possible price actions after a Sign of Strength. Ability
to interpret volume-price activity from the Supply-Demand point of view helps
to understand the most probable future price trend development.
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The next after SOW bar is a wide-spread positive bar on high volume

h volume

higl

Ideally, the close should be as high as possible - above the bar's middle point and
with low upper shadow.
Interpretation:

Despite the strong bounce up, the Bearish selling supply does not weaken.
However, the buying demand of the Bulls continue to absorb all supply which
continue to creates high volume. The Bulls create extra demand and push the
price higher.
This is a sign of a strong Bullish pressure. In this case the odds are high we are at
the begging of a strong reversal up.
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The next after SOW bar is a wide-spread bar with low close (long upper
shadow) on high volume

It does not rely matter whether next after SOS bar is positive or negative (black
or white candle). The bar's close price should be in the lower part of a bar - below
the bar's middle point - the bar would have big upper shadow.
Interpretation:

On SOS we had a strong wave of the Bulls which generated high volume. On the
next confirmation bar, we continue seeing high volume which means that the
battle between Bulls and Bears is not finished. The long upper shadow on the
confirmation bar suggests that the Bears were able to overcome the increased
bullish pressure (buying demand) and push price down from its high. The Bearish
pressure remains strong The SOS is not confirmed.
In this case, we have increased odds of side-way trending and a resumption of a
decline.
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The next after SOW bar is a narrow-spread bar on higher volume
Next after SOS bar could be either positive or negative (black or white candle).It
does not rely matter whether bar is positive or negative. The main point is that
the candle body should be small (narrow range bar) and the next confirmation bar
volume should be  higher than  volume  on SOS  bar.
Interpretation:

Narrow range bar (small candle) on high volume is a sign that the Supply (bearish
selling pressure) match the Demand (bullish buying pressure). Bullish and
Bearish pressure are strong (high volume) but about equal (narrow range).
This is uncertain sentiment. Increase in volume reveals that the Bears are not
ready to yield to the Bulls. As Bulls are increasing their buying pressure, the
Bears are increasing their selling pressure as well. The Bears are absorbing the
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increasing demand (increase in volume) of  the Bulls.
In this case the SOS is not confirmed as the Bulls may decide to step back under
an increasing bearish pressure.

SOs
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volume

The next after SOW bar is a narrow-spread positive bar on high but lower
volume

The bar should be positive (white candle). Volume is high but it is lower than
volume seen on the SOW bar.
Interpretation:

Drop in volume suggests that the Bulls are beating the Bears. The Bears are still
strong (volume is still high), yet, they are yielding slowly to the Bulls - that is
why we see decline in volume. The Bearish pressure is on decline and the Bulls
continue to push up. This favors the continuation of an up-move.
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The next after SOW bar is a narrow-spread positive on low volume
The main characteristic of the bar is strong drop in volume and narrow spread,
Interpretation:

Strong drop in volume means strong drop in Bearish pressure. The Bears yielded
completely to the Bulls - strong decline in Supply. Narrow spread bar meand we
had a drop in the Bullish pressure as well, however, the Bullish pressure remains
stronger. The bears yielded to the Bulls, however, the Bulls are not willing to
push strongly lover. It may look like the Smart Money (the Bears) did not
accumulated all they wanted . We still may see a up-side action, yet, the odds are
on a side-way action and possible retesting of the lows.
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The next after SOW bar is a narrow-spread negative bar on low volume
The main characteristic of the bar is strong drop in volume and narrow spread.
Interpretation:

The same as in previous case, a strong drop in both Bullish pressure (Demand)
and Bearish pressure (Supply) caused drop in volume. However, the Bears a little
bit stronger and we have got narrow-spread negative bar. The Bulls left.
However, the Bears are weak and they were not able to push price strongly down.
In this case we may expect more side-way action as Smart Money may try to
accumulate more low-priced shares.
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volume

The next after SOW bar is a wide-spread positive bar on low volume
The bar's close price should be in the upper part of a bar - above the bar's middle
point. Ideally, upper shadow would be absent - bar's close would be bar's high.
Volume should be at or below average volume.
Interpretation:

The Bears left - Supply declined strongly and it led to strong drop in volume. As
the Bulls continue to creating a strong buying demand, we have got a strong
positive up-move.
In this case we have stable strong Bullish pressure (buying Demand). the SOS
signals has been confirmed and in the favor of more up-side action.

low volume

volume
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Thanh bar sau thanh SOS 13 mdt thanh downbar c6 bién d9 gia rong va khéi
lwgng thap

Gi4 dong ctra phai nim dudi murc trung binh ciia thanh SOS. Khéi lwvong & murc
trung binh hoac it hon.

Dién giai:

Day 1a truong hop sau tin hidu SOS, tire 13 phién dao chidu ting voi khéi lugng
rat 16n. Ap lyc mua giam xudng khién cho khdi lwong sut giam. This is the case
when after SOS signal, we have strong decline in the Demand. Bullish buying
pressure dropped strongly which led to strong drop in volume. As stream of
Supply (bearish selling pressure) remains the same. The Bears had no trouble to
push price strongly down which created a wide range negative bar.

The odds are high that the SOS signal was generated by the short-term traders
(could be short-term bearish traders buying to fix profit). The SOS signal is not
confirmed and the odds are on the side of the Bears.
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volume

The next after SOW bar is a wide-spread negative bar on high volume
The bar's close price should be in the lower part of a previous bar - below the
previous bar's middle point. Volume should be high.

Interpretation:

As the Bulls pushed up strongly on the previous bar, the Bears replied by
increasing their selling pressure (Supply) strongly - we still have high volume.
The Bearish pressure (Supply) is not just strong, it overcame the Bullish
pressure (Demand) by causing the wide-spread negative bar. That means that
neither Bulls nor Bears are ready to yield in the fight for a trend.

We may see a reversal up later. As of now, the Bears are on the winning side
and the odds are on the Bearish side.

ume

high voi

Signs of strength and weakness in the market

Signs of strength and weakness in the market respond to bullish and bearish
sentiment in the market. And they correspond to certain patterns of bars that
are characterized by:
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e Down-bar or up-bar. Down-bar — closing is lower than closing of the
previous bar. Up bar — closing is higher than the previous bar.

e The type of volume is characterized by: low, medium, high or very
high.

e The candle spread is divided into: narrow, medium and high.

e Closing of the bar, which is divided into third: the top third of the
bar, the middle third of the bar and the bottom third of the bar.

Patterns of weakness:

Pseudo Up-trust

Up-trust
Stop Volume
Weakness A Weakness B
No demand '— r

L

Weakness A

e down bar

e high volume

e medium or narrow spread

e closing in the lower third of the bar, or on the bottom third of the bar
No demand

e up bar

e low volume (first of all, you need to compare with the previous bar,

it should be lower)

e narrow spread
e closing in the lower third or on the bottom third of the bar
e the first signs of weakness should have appeared on the background
e A good sign during a rollback on a downtrend
Weakness B
e up bar
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high or very high volume (the higher, the stronger the sign)

narrow or very narrow spread

closing in the lower third or in the middle third of the bar

on the background there should be other signs of weakness, for
certainty it is worth waiting for additional signs

Up-trust

e up bar or down bar

e this bar must update the local maximum and its maximum should not
be redrawn

e spread high

e the closing should be in the lower third

e volume is high or very high

Pseudo Up-trust

e up bar or down bar

as well as up-trust this bar should update the local maximum and its
maximum should not be redrawn

spread high

closing in the lower third

volume is low

this attribute is less effective than the normal up-trust, therefore this
feature requires confirmation

Stop Volume

e up bar
e Dbroad spread
e very high volume
e need to wait for confirmation
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Power patterns:

Reverse Pseudo
Reverse  Up-trust

Up-Trust
St d vol
Fowerdy Lack of offer Pppetivotime
I- Power B i_ |—

I-

Power A

up bar

spread average

medium or high volume

closing in the upper third of the bar

Force B

down bar

narrow spread

closing in the upper third

high volume

there must be other signs of strength

Lack of offer

down bar

narrow spread

low volume

closing in the lower third

it is necessary to look for an additional signal of market strength

Reverse Up-Trust

e up bar or down bar (down-bar)

e this bar should update the local minimum and its minimum should
not be redrawn

e spread high
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the closing should be in the upper third
volume is high or very high

Pseudo Up-trust

up bar or down bar (down-bar)

as well as up-trust this bar should update the local minimum and its
minimum should not be redrawn

spread high

closing in the upper third

volume is low

this feature is less effective than the normal reverse up-trust,
therefore this feature requires confirmation

Stopped volume

down bar

spread narrow

closing in the middle third of the bar

volume is very high

it is necessary to wait until the market strength is confirmed
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