THI TRUONG CHUNG KHOAN - NHUNG PIEU
CAN BIET

Chling ta s& xem xét tinh chat dac thi cia TTCK Viét Nam va anh huong cta né ddi véi
viéc st dung PTKT:

1. Gia trong nhiéu truong hop chwa phan anh hét cic hanh dong cia thi truong

Gié chirg khoan tai mdi thoi diém phan anh mdt tap hop tdm 1y cua rat nhiéu cac nha
dau tu trén thi truong. Cac nha du tu nay bao gdm ca nhirng nha dy doan thi truong gioi
nhat cho dén cong chung theo sau. Tam Iy ctia ho thé hién su ky vong hay thit vong vé
ching khoan vai cac xu hudng va tin tirc trén thi truong.

Céc nha dau tu c6 chung tam ly s€ c6 cung hanh dong glong nhau. Cac hanh dong ban
hay mua tai mot thoi diém, v6i quy mo khac nhau cua tt ca cac nha dau tu thé hién thanh
cung (supply) va ciu (demand).

Sau khi phan nhém, do tinh chit vu tién gia cao dbi voi cAu va wu tién gia thip dbi VOl
cung, cic nha dau tu phai canh tranh vé6i chinh nhitng nguoi ¢6 ciing hanh dong gidng
minh dé c6 thé thuc hién thanh cdng viéc Mua hoic Ban chirng khoan

« Bé ban duoc chimg khoan, nhiing nguoi ¢6 hanh dong cung trén thi tru’ong phai ha gia
ban dé dugc wu tién ban trude. Ap luc cung cang 16n thi &p lhre giam gia cang 16n va
nguoc lai.

- Dé mua dugc chirng khoéan, nhirng nguoi c6 hanh dong cau trén thi trudng phai ting gia
mua dé dugc uu tién mua trude. Ap luc cau cang 16n thi &p luc tang gia cang l1on va
nguoc lai.
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Gia chivng khoan
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Gié giao dich tai mdi thoi diém ludn 12 Sy cn bang giita cung va cau trén thi truong. NOi
mot cach khac gia phan anh tat ca hanh dong cua thi truong. Pay 1a nén tang co ban cta
ly thuyét Dow va ciing chinh 1a nén tang quan trong nhat ctia phan tich k¥ thuat.

O céac thi truong phat trién, vi quy méd giao dich khong 16, tai mdi thoi diém luén ton tai
mot sb lwong 16n cac nha dau tu voi nhitng loi ich va su ky vong khac nhau vé gi4 chimg
khoan. Bén canh do, gia giao dich khong ¢ bét ky rang budc nao vé bién do, no co du do
rong can thiét dé phan anh day du cac trang thai cung-cau trén thi truong. Khi nhiing diéu
t6i té xay ra d6i vi mot loai ching khoan, ap luc cung du 16n dé bude no giém manh, cé
nhu:ng truong hop dé giam hon 50% chi trong mot ngay giao dich. Su gidm gia khung

khiép ctia Bear Stearn, Freddie Mac hay Fannie Mae gan day 1a nhiing vi du dién hinh.

Do gia dinh gia phan anh tit ca cac hanh dong cua thi truong, cac nha phan tich s dung
phan tich k¥ thuat chi can tap trung vao gia-khoi lugng, thong qua nhiéu cong cu do
luong khac nhau, 1a ¢0 thé thay dugc cac trang thai tam 1y cua thi truong.

Chung ta déu biét cac chi s6 trong PTKT (MACD, RSI, MFIL, OBV, A/D,...) duoc xay
dung trén co s¢ cac mbi twong quan cua gia hodc khdi lwong. PTKT nhin nhan cung va
cau can bang tai muc gia giao dich va khdi lwong giao dich.

Tai thi tru:(mg Viét Nam, trong nhiéu truong hop d4 khong phan anh ddy du m01 quan hé
gitra cung va cau: Khi cau hodc cung ap dao, ap luc tang gia hodc giam gia 12 rat 16n, bién
d6 giao dong hep lam cho cac nha dau tu khong thé ting gia mua hodc giam gia ban
nhiéu hon cac mirc gia tran hodc gia san. Pidu ndy lam cho sirc manh trong tam 1y cia
cac nha dau tu bi kim nén, chiing gay nén tinh trang khan hiém gia tao khi mic gia chao
mua/chio ban khong dap Gmg dugc ky vong ciia nhitng nha dau tu c6 ky vong nguoc lai,
ho khong giao dich.
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Khi cau ap dao -cung, ap luc tang gia 16n. Do gid1 han gia tran cac nha dau tu khong thé
ting gia mua dé dap ung ky vong mong doi cua bén ban, xuat hién tinh trang du cau va
gia khong dat duoc sy can bang giita cung va cau. Thi trudng can trai qua nhiéu ngdy giao
dich dé gia c6 thé ting 1én va dat mirc ky vong ciia cung.
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Khi cung ap dao cau, 4p luc giam gia 16n. Do gi6i han gia san, cac nha dau tu khong thé
giam gia mua dé dap ung ky vong mong doi cua bén mua, XUAt hién tinh trang du cung va
gid khong dat dugc su can bang giita cung va cau. Thi truong can trai qua nhiéu ngay
giao dich dé gi4 c6 thé giam xudng va dat muc ky vong cia cau.

Trong dot tang gia tir 11/6/2008 dén nay, thi truong d4 trai qua ca 2 tinh trang: tranh ban

va tranh mua. Tranh mua trong khoang thoi gian tir 23/6-4/7 va 8/7-17/7/2008. Tranh ban
tur 18/7 dén 25/7/2008. Nhin xa hon vao qua khtr cling s€ thay nhiéu truong hop tuong tu
nhu vay.



Vi cac dac trung nay cua thi truong, trong cac trudng hop tranh mua/tranh ban, gia
cham tré trong viéc phan anh mdi quan hé cung-cau. Thi trudng can trai qua mot vai ngay
giao dich dé gia c6 thé phan anh day dii cac hanh dong cia thi truong. Gia dinh tién dé
ctia PTKT c6 18 can phai diéu chinh lai dé thich ung v6i TTCK Viét Nam: Coi sy dich
chuyén gia 1a mot qua trinh va khong nén nhin manh tinh thoi diém, dac biét 1a khi thi
truong tranh mua hodc tranh ban.

Khi thi truong tranh mua/tranh ban, du cdu/du cung v6i khdi lwong 16n va ap dao, mot sb
nha dau tu dit cac 1énh mua/ban nhung khong c6 y dinh thyc hién cac 1énh nay néu n6
duogc thi truong dap ung bay chinh 1a cau ao/cung cao. Myc dich cua chung 1a nham gy
tam ly hoai nghi cho c4c nha dau tu khac. Chung rat kho c6 thé tach biét 18 rang véi cau
thue va cung thuc (néu su phan biét 1a can thiét cho viéc phan tich). Vén dé ndy c9 I& chi
Xuat hién & céc thi truong nhu Viét Nam.

2. Anh huwéng tir sy cham tré ciia gia

Céc chi sb k§ thuat vén duoc xay dung nhu 14 cac cong cu hd trg cho viée danh gia cac
xu hudng va mae do bién dong gia. O TTCK Viét Nam, khi gia cham tré trong viéc phan
anh cac hanh dong cua thi truong, cac chi sd k¥ thuat ciing bi anh hudng theo. Anh
hudng nay thé hién ¢ 2 van dé sau:

2.1 Vén dé khéi lwgng giao dich
Theo cAc tai liéu vé PTKT ctia nude ngoai, KLGD tang s& ciing ¢d cho xu hudng hién tai.

Gia tang manh hodc gidm manh, do cic nha dau tu hoat dong manh hon (mua hoac ban
nhiéu hon), kéo theo KLGD tang 1én.
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. Khoéng thorl gian tir diém s6 (1) dén s6 (2) hodc tir s6 (3) dén s6 (4), KLGD giam manh

twong ing V4i sy giam manh hodc tang manh ctia VN-Index.

« Tai cac diém (A), (B), (C), (D), KLGD déu ting dot bién. Pay 1a thoi diém gom hang

hodc xa hang.

Nhin chung, khi thi truong tranh mua hozc tranh ban qué néng, KLGD déu giam manh.
19/5/2008 17/7/2008
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« KLGD c6 xu hudng ting sau ngdy 19/5/2008, cung c¢o cho xu hudng giam cia DITA.



« KLGD ¢6 xu huéng giam sau ngay 17/7/2008 dt ra nghi van cho su ton tai xu hudng
giam trudc do cua DJIA.

Khi DJIA tang manh hodc gidm man, KLGD tang. Khi DJIA tang/gidm chua manh, trong
mot s trudng hop KLGD c6 thé s& 6n dinh hoic ting khong rd rang.

O Viét Nam, khi thi trrong tang manh hoac giam manh lai thuong 1 thoi diém tranh mua
hoac tranh ban, KLGD c¢6 xu hudng thu hep. Sau do, khi KLGD tang manh thuong 1a
thoi diém phan phdi (x4 hang hodc gom hang), chung dat ra nghi van cho su ton tai cia
xu hudng trude d6 (lidu cb6 mot sy dao chiéu chiang?), chua cho thiy y nghia cua sy ciing
cb xu hudng.

Hau qua cua tinh trang ndy 12 cAc chi s k¥ thuat xdy dung dua trén KLGD nhu On
Balance Volume, Money Flow Index, A/D line,... bi anh huong. Ching ta s€ xem xét cac
treong hop dién hinh ctia: On Balance Volume (OBV) va A/D Line (A/D).

« OBV la chi s6 phan anh sy tich luy KLGD sau cac phién giao dich. Cong thém KLGD
khi tang gia va tror bot KLGD néu giam gia.

« A/D I chi s6 phan anh sy tich luy KLGD thanh cong d4 ¢6 diéu chinh theo ty 1¢ ting
giam gia trong phién.

Ca 2 chi s6 ndy du ly sirc ting/giam két hop v6i sy phan ky m/duong dé xéc dinh kha
nang cung co cua xu hudng gia.
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Quan sat biéu d6 bén chung ta nhan thay:

« Khoang thoi gian tir diém s6 (1) dén s6 (2), VN-Index giam manh, mdi ngay déu giam
gan nhu hét bién d6 cho phép, KLGD ciing giam. A/D hinh thanh phan ky duong (nguoc
chiéu v&i VN-Index-mot tin hiéu khac véi su cung ¢b cho xu hudng giam ctia VN-Index).
Nguoc lai, OBV giam va hinh thanh phan ky am, hoi tu vai VN-Index. Tuy nhién mac do
giam cua OBV 1a khdng manh, OBV chi giam 2,5 1an. Chung qua it so véi su gia ting
trong khoang thoi gian tir diém s6 (2) dén diém s6 (3): OBV ting hon 3 1an, mic di VN-
Index tai diém sb (3) chi 1 486,53, thip hon diém sb (1): 35,83 diém. Nhu vy, KLGD
giam lam cho sy phan ky 4m ciia OBV va phan ky duong cua A/D chua phan anh dung
suc glam thuc té ciia gia. Noi cach khac ching chua ciing ¢b manh nhu c¢6 thé d6i véi xu
hudng giam cua VN-Index.

« Tai diém s6 (3), strc ting cua OBV va A/D ciing cao gip hon 3 lén so v&i binh quan stc
tang cua 3 ngay trude do. Vé mit 1y thuyét, day 1a ddu hiéu cang ¢6 manh hon nhitng
ngdy trudc doi v6i xu hudng ting cia VN-Index. Thé nhung, ngay ngay hom sau, A/D
giam va dan hinh thanh phan ky &m trong nhirng ngay tiép theo, dau hiéu canh bao xu
huéng tang hién tai sap két thiic.

2.2 Su 4nh huéng ciia tinh chim tré dén céc chi s6 dugc xdy dung trén co sé ciia gia

Trén thyc té, céc chi s PTKT dugc xdy dung dua trén mdi tvong quan thuén tuy ciia gid
(khdéng c6 su két hop vaoi KLGD) 1a rat nhieu: MACD, Momentum, MA, Stochatic
Oscillator,... O day, chung t6i chi dua ra 2 vi du @€ minh hoa cho sy cham tré ctia gia anh



hudng dén cac chi sb: Aroon va Relative Strength Index:
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Aroon va Relative Strength Index (RSI) déu 1a nhitng chi s6 phan 4nh mdi tuong quan
giita xu thé ting va xu thé giam:

« Aroon Up dai dién cho xu thé tang, Aroon Down dai dién cho xu thé giam. Aroon Up
cang I6n hon Aroon Down bao nhiéu thi xu thé ting gia hién tai cia chirg khoan cang
I6n va nguoc lai.

« RSI phan 4nh mbi quan hé giﬁa strc tang va strc giam cuia gia chimg khoan. Néu RSI>50
thi st tang 1a 16n hon strc giam va ngugc lai.

O biéu dd ké bén, tai diém sb (2) ngay 23/7/2008, Aroon va RSI phéan anh sy can bang va
dan thang thé cua stc giam (xu thé giam) so voi stc ting (xu thé tang). Chung ta déu biét
rang dén ngay ny, VN-Index d4 trai qua ngay thir 4 lién tlep cac nha dau tu tranh ban.
Néu chung ta sir dung mot chu ky tinh toan dai hon thi két qua thu dugc tham chi con
cham hon. Nguoc lai, néu st dung mot chu ky ngan hon s& 1am cho cac tin hiéu phan ing
hon va ciing thiéu chic chin hon.

Trén ddy, chung t6i mai chi trinh bay anh hudng tir sy cham tré cia gia ddi voi mot sd
chi so k¥ thuat. Trong thuc te, chung ta c6 thé chi ra nhiéu hon céc chi so bi anh hudng.

Nhu vay, c6 thé thiy tinh chit riéng c6 cuia TTCK Viét Nam: Thi truong c6 bién do hep.
Chling gay anh huong 16n dén kha ning phan anh cac hanh dong thi truong cua gia
chirng khoan. Dic biét, trong cac truong hop tranh mua/tranh ban manh mé, gia can trai
qua nhiéu phién tiang hodc giam manh dé gitip cho cung va ciu cin bang.



Khi gi& cham tr&, cac chi s6 PTKT ciing bi anh huéng. Nha dau tu ndo sir dung nhiéu cac
chi s0 nay ma chua quan tam diing mirc dén cac xu hudng van dong, trong nhiéu truong
hop ho sé khong thay hét nhitng nguy co ti€ém an cua thi truong.



