Phwong phap phan tich thi trwedng chirng khoan Wyckoff Analysis.

Gidi thiéu: )

Richard D. Wyckoff, mét ngwoi dworc cho la da khéng ngirng nghién ctru ve thi
trwong chirng khoan trong cudc doi cua 6ng (1873-1934), mét nha dau tw, dau co’ va
mot ngwoi tién phong trong linh vee phan tich ky thuat. Trén co sé ly thuyet cua
6ng, nhirng nghién ctru va kinh nghiém trong cuéc song thwec, Wyckoff da phat trien
moét phwong phap kinh doanh da dirng vibng va vwrot qua moi thu thach theo thoi
gian. Wyckoff bat dau véi viéc danh gia thi treong tong the (Market Analysis) va sau
dé di sau vao viéc tim nhirng c6 phiéu (Stock Analysis) c¢é Ii nhuan tim nang.
Wyckoff cho rang trong thi treong chirng khoan khéng cé gi la durt khoat. Sau tat ca, gia c6 phiéu duoc
diéu khiéu béi cam xuc clia con ngwdi. Chung ta khong thé mong dgi cing mét mo hinh chinh xac Iap lai
theo th&i gian. Tuy nhién, mét mé hinh hay hanh vi twong tw sé 13p lai, va nha phan tich db thi khén
ngoan cé thé ndm bét dé co loi nhuan. Ong dwa 2 quy tdc ma bat budc cac nha phan tich db thi phai ghi
nhé:

Quy tac 1: Birng mong doi th truong cw xtr mot céch chinh xac theo cung mét céch hai lén. Thj truong la
mét nghé si, khéng phai la mét cai méy. Céc tiét muc biéu dién thuong dua trén mot kiéu hanh vi co ban
ma trong dé da c6 nhiing sw chinh stra tinh té, sw so sanh va nhitng phét kién bat ngo. Thj truong luén
c6 triét ly riéng cda né.

Quy tac 2: Hanh vi cda thij trong ngay hém nay chi cé y nghia déng ké néu né duoc so sénh véi thi
truong trong ngay hém qua, trong tuén truée, thang trude, tham chi la ndm truée. Thi triong hém nay
phai dwoc so sanh véi nhiing gi né lam trwde day.

Phan tich thi trwong (Market Analysis):

Co 4 diém chinh trong phén tich thj treong ctia Wockoff: xac dinh xu hudng (trend identification), cac
mau hinh dao chiéu (reversal patterns), dy bao gia (price projections) va vj tri trong xu hwéng (trend
position).
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Bat kip xu huéng thi da xem nhw hoan thanh dwec mot niva tran chién vi su dich chuyén clia chirng
khoan dwgc phéi hop cung xu hwéng cua thi trwedng chung. Xu hwéng nay tiép tuc cho dén khi mét dinh




hodc mot day Ién dwoc hinh thanh. Nhitng ngwdi choi hiéu chién cé thé hanh dong trwéde khi cac mau
hinh dao chiéu nay hinh thanh, nhung xu hwdng hién tai khéng chinh thwe dwoc xem la ddo nguwoc cho
dén khi gia pha v& mot mirc chéng d& hay khang cw quan trong véi mire khéi lwong & murc tét.

Khi mét dinh ho&c day hoan tic, nha phan tich d6 thi cé thé st dung db thi Point & Figure dé dw bao gia,
tinh toan chiéu dai cia dot tang hodc gidm. Xu hwdng dwoc coi la trwdng thanh va chin mui cho mét sy
dao ngwoc khi gia di vao vung muc tiéu do.
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Xu huéng nay tiép tuc, nha phan tich sau dé c6 thé xac dinh vi tri cla gia trong xu huéng dé dam bao
mot ty 1& rhi ro/ loi nhuan khi mé vi thé. Nha phan tich db thi nén tranh mé thém vi thé mua mai khi thi
trwdng dwoc cho la mua qua mirc va cling tranh mé thém vi thé ban mai khi thi trwéng dwoc cho 1a ban
qua murc.

Phan tich c6 phiéu (Stock Analysis):

Sau khi phan tich thi trwdng chung va thiét 1ap mét khuynh hwéng giao dich, Wyckoff quay sang lwa chon
cac cb phiéu riéng va tap trung vao giao dich cac cb phiéu c6 sw hdoa hop (hamony) véi xu hwéng thi
trwdng chung. Theo d6, phan 1&n cac cd phiéu di chuyén trong cling mét xu hwéng véi thj trwéng chung.
Do d6, Wyckoff tap trung vao cac vi thé mua (long) khi chi sé thi trudng dang trong xu hwéng ting va vi
thé ban (short) khi chi sé thi truong dang giam.

Trwéce khi di vao qua trinh lwa chon ¢d phiéu cu thé, ghi nhé 4 buéc giai doan clha sy bién déng gia: tich
IGy (accumulation), tang gia (markup), phan phéi (distribution) va gidm gia (markdown). Nhin chung c6 4
buwd&c trong qua trinh lwa chon chirng khoan.

Péu tién, cac nha phéan tich dé thj bt dau bang céch lwa chon mét nhém hodc mét nganh cu thé cé strc
manh turong déi so véi thi trirong. Méc du thi tredng chung chi phéi xu hwéng clia cac cd phiéu, Wockoff
hiéu ring mot s6 nhoém dan dét va mot s6 nhém thi tut hau trén thi trwdng. Muc tiéu 1a tim thay nhém nao
c6 strc manh twong dbi so vai thi trwdng. Chuwa c6 duoc sy hd tror clia may tinh trong thdi dai ctia minh,
cach don gidn ma Wockoff da lam l1a so sanh db thi gia thuc t& d& xac dinh strc manh twong déi ctia mot
nhém c¢b phiéu.

Nhém nao gilr dwoc da ting (hold up) khi thi trwdng di chuyén xudng mirc thap méi cho thdy mét sirc
manh twong dbi so vai thi trwdng va nguoc lai.
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Ther 2, tim kiém céc ¢ phiéu cé strc manh trong nhém nay. Diéu nay sé gitp ban mua cac ¢ phiéu cé
strc manh twong déi so véi thi trieong. C6 3 cach dé xac dinh diéu nay: (i) ¢ phiéu cé thé tang véi mot ty
l&é déc hon so véi index cla thi trwdng; (i) cac cb phiéu coé thé ting khi index thi trwéng di ngang
(sideway); (iii) cac cb phiéu c6 thé tang hoac di ngang (flat) khi thi trwerng hiéu chinh.
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Thir 3, tim kiém céc tin hiéu bang cach stk dung cac mau hinh va khéi luong. Cac mé hinh ma Wyckoff
str dung cac mo hinh gia va khoi lwgng dé tao ra cac tin hiéu cho cac co phiéu. Cac mé hinh dau co gia
tang (Bulish) bao gdm cac vung dém (springboard) gan cac vung chong d&, kéo ngugc (pullback) va

thodi lui 50% va dwoc cling cb véi khdi lwong cao.

Ther 4, tinh toan rdi ro va loi nhuan ge xqc dinh tinh kha l:hi clia mét giao djch. Tinh toan cac ty 1€ loi
nhuén tiém nang va c,a'lc rﬂ[ ro tiém an deé thiét lap cac diém dirng thiqh ho’p.’Wyckoff tin rang mét mue loi
nhuan ky vong nén géap 3 lan mirc d6 chiu rai ro, tlrc 1a chap nhan mat 5$ de dwoc 15$ hoac cao hon.

Wyckoff st dung d6 thi Point & Figure dé tinh toan cac muyc tiéu gia va Igi nhuén tiém nang.
Keéet luan:

Richard D. Wyckoff da trinh bay mét phwong phap tiép can cé hé thdng dé xac dinh xu huo’ng thi trwong,

Ia chon cac nhém nganh cé strc manh twong ddi so véi index cla thi trwdng va cac cd phiéu manh

trong nhém d6. Céch tiép can nay da vuot qua nhiéu thir thach ciing thoi gian, viéc &p dung cho ngay
hém nay, 10 nam hay 50 nam trwédc 1a nhw nhau. Lwu y rdng céach tiép can ciia Wockoff 1a mét huwéng
dan tbng thé, dé khong phai la mét mén khoa hoc chinh xac. Cac nha phan tich d6 thi nén thuc hién cac
db thi riéng ctia minh. B qua cac thong tin co ban va céc tin tire tir cac phwong tién truyén théng. Tap
trung vao hanh dong gia va hay dé cho db thij tw néi 1én diéu can thiét. (Forget about the fundamentals

and financial media. Focus on price action and let the charts speak for themselves).




