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| THI TRUONG DANG O DAU?

Véi nhitng bién déng trong thoi gian qua, co & khong phai ban cai nhiéu vé viéc thi
treong dang trong mot downtrend hay uptrend. Van d& mang nhiéu y nghia hon la di
tim mét chién lwoc phi hop trong giai doan phirc tap cla thi trudng.

Ching ta dang séng trong mét thi triedng gia xudng

Néu cau néi nay dugc nhac dén vao khodng thang 06/2010 thi &t han sé nd ra mot
cudc tranh cai. Tuy nhién, voi s sut giam gén nhw lién tuc va kha manh trong 4
thang gan day néi riéng va 12 thang qua noi chung, gi¢i dau tw duwdng nhw déu dong
tinh rang chung ta dang séng trong mét thi trwdng gia xudng (bear market).
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Chién lwgrc buy and hold chwa phat huy hiéu qua trong ngan han

Theo cach phan loai ctia Colin Nicholson, trong thi trieéng tai chinh tén tai hai dang
nha dau tw chl yéu: Buy-and-hold investors va Active investors. Hai nhém nha dau
tw nay co chién lwoc va phan (rng khac nhau véi bién déng thi treéng.

Tinh chu ky ctia thi trwérng (cac xu hwéng tang gidam ndi tiép nhau) sé khién cho Buy-
and-hold investors dbi khi khéng theo kip nhirng bién déng ngan han cla thi trudng,
d&c biét 1a trong nhiing giai doan thi trwdng gia xudng (bear market period). Thuc té
nam nay da chirng minh chién lwoc clia nhém Buy-and-hold investors khé thu duwoc
lgi nhuan.

Tuy vay, néu nhin ra mét chu ky dai hon thi kha nang séng 3 I&n theo ly thuyét séng
Elliott s& dem lai loi nhuan cho nhém nay trong 2 — 3 nam t&i. Théng thuédng cac to
chtrc, voi lwgng von lén can mét thi gian kha dai dé gidi ngan va kha nang phong
ngtra rli ro cao, co thé thye hién higéu qua chién lugc nay.
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I NHUNG TIN HIEU NAO DA HIEU XUAT HIEN?

Sw dirt gay ciia cac ngwéng chéng dé quan trong

Tin hiéu dang chu y nhat ma giéi phan tich ky thuat chirng kién trong ndm nay la su
dirt gay lién tuc clia cac nguwdng chdng d& quan trong. Hai ngudng chong d& lon ma
ching ta c6 thé diém qua:

Thir nhét 1 dwdng trendline chéng d& dai han. Sau hai lan chéng d& rat tét cho VN-
Index tai nguéng 412.88 (ngay 20/07/2009) va 434.87 (17/12/2009) thi ngwéng nay
da bi thung hoan toan vao ngay 12/08/2010.

Ther hai la Fibonacci Retracement 38.2%. Day la mét trong nhirng yéu t6 chi chdt
giGip duy tri sw can bang cla thi treéng trong subt 7 thang dau nam 2010. Tuy nhién,
né ciing bi pha v& béi sw lao déc manh mé ca thi trwdng trong giai doan thang
08/2010.

Diéu nay da thay déi vé co ban chién lugc trong nhirng thang cudi nam va tham chi
la ddu nam 2011.
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Thi trwérng sé dién bien kha phirc tap do dang di vao song 5

Theo Iy thuyét séng Elliott két hop véi cac cong cu hé trg khac, ching ta dang di vao
séng 5 nhé clia séng ¢ Ién (cia mét séng 2 Ién hon bat dau vao ngay 23/10/2009).
Do la séng cudi clia séng hiéu chinh cubi cling nén s dién bién clia séng 5 sé kha
phirc tap. Né hoan toan cé thé di theo dang ziz-zag, flat hay irregular. Viéc c6 gang
phan doan hwéng di khdng dem lai hiéu qua cao nhw nhirng giai doan trudc.

Mét s6 phan mém dém séng chuyén dung nhw ELWAVE, Advanced GET... dwara
nhirng muc tiéu ctia VN-Index kha thap nhw 400 hay 350 diém. Tuy nhién, chung toi
cho rang viéc wéc doan muc tiéu phai dat dén cho con séng nay xem ra la mét diéu
gan nhw bt kha thi, khéng chi vi sw phirc tap clia séng ma con vi sw hdi tu rat manh
clia cac yéu t6 khang cur va chéng dé ky thuat.

I CHIEN LUQC NAO CHO CHUNG TA?

Cat 16 duvt khoat

Mbt trong nhirng nguyén tic dwoc dic két la cac nguwdng khang cuw sé rat vikng va
cac ngudng chdng dé rat dé bi pha vé trong mét thi tridng gia xudng. Vi vay, viéc
cat 16 nhanh va dit khoat cé thé coi 1a diéu quan trong bac nhat tai thoi diém hién
nay.

Vay dau la ngudng ky thuat dé cat 16? Néu mua vao tai mire gia hién nay, nguwéng
cat 16 s& nam & viing 420 — 425 diém, vi khi d6 ngudng Fibonacci Retracement
50.0% sé bi pha v hoan toan. Van dé dat ra tiép theo trong trudng hop nay la ving
gia nao thi ching ta cé thé mua lai cb phiéu.

Xac dinh cac ving hdi tu manh

Hién nay, gi&i phan tich ky thuat dang dwa ra gia thuyét cho rang kich ban thang
02/2009 sé |ap lai. Diéu nay chi yéu dya trén hai ly do chinh:

The nhat, sy dong tinh rat lén vé viéc dém song. Hau hét cac nha phan tich ki thuat
tai Viét Nam déu cho rang thi treéng dang di vao séng ¢ clia séng 2 Ién gidm diém.

Thr hai, hai loai Fibonacci Retracement va Fibonacci Projection tao thanh ving
converging zone rat manh la 350 — 380 diém. L4t lai qua khir, sw xuét hién cla ving
héi tu manh nhw vay cua hai loai Fibonacci ludn la bao hiéu cho diém dirng dai han
ctia thi trweong. Diéu nay co thé thay rat ré trong giai doan thang 02/2009 va thang
07/2009.
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Lam sao dé song sot trong mét thi truding gia xuong?
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Diéu tha vi 1a hién nay mét sw hdi tu véi mire dd cao nhuw thé dang hinh thanh tai
viing 350 — 380 diém. DAy c6 thé coi 1a mét trong nhirng ly do chinh, bén canh cac
bao hiéu ctia Time Zones, Gng hd viéc mua vao cho muc dich trung han.
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Viing 420 — 425 diém la "nat séng” ngan han cua thi treéng

Do viing 420 — 425 diém tap trung kha nhiéu cac nguéng chéng d& manh nén
ngudng nay cé thé coi la "nit sdng” trong ngan han cla thi trivdng Viét Nam. Tuy
nhién, nhw dé cap & trén, trong mét xu hwéng gidm cac nguéng khang cw sé kha
virng chac va cac nguéng chong do sé cd khuynh huwéng dé bi xuyén thang.

Mat khac, cho du gia cd pha v& vang nay hay khéng thi viéc mua vao manh tai ving
nay c6 thé khdng phai la mét Iwa chon tét nhat, dac biét déi véi nha dau tw ca nhan.
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Véi thue té thi triedng Viét Nam bi chi phdi rat manh béi yéu té tam ly, viéc bat dao
roi la diéu khéng dwgc Ging hd trong nhirng thang cudi nam.

Nén kién nhan ché dei cac tin hiéu dai han quay lai

Chuing t6i cho rang ddi véi nhirng nha dau tw c6 lwong tién méat twong doi doi dao thi
viéc bat day tir tlr van cé thé thuwe hién. Dbi véi nhém nha dau tw cé ty 1& cb phiéu
hon 60% thi chd dgi ¢b thé 1a chién Iwgc thich hgp nhat. Day khéng phai la mét
chién luoc dé chiu, nhwng viéc mua trung binh gia khéng phai 1a lya chon hop Iy khi
tién mat khéng con ddi dao. Ly do chil yéu |a nhivng nha dau tw thuéc nhém nay sé
phai d6i méat voi rti ro cao néu nhirng nguéng chéng d& manh bi dirt gay (d&c biét 1a
viing 420 — 425 diém).

Nhirng tin hiéu ma chung téi dang ché doi la tin hiéu mua cua Parabolic SAR weekly
va SMA 100. Nhirng nghién cru clia chiing t6i cho thay hau hét cac dot ting kéo dai
va manh trén thi trudng Viét Nam déu cé s tring hop mét cach ngac nhién cla hai
tin hiéu nay. Day |a mét thuc té rat dang xem xét.
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Qua khir da nhiéu |an cho thay khi sw chan nan 1&n t6i dinh diém, khi tin xau ra voi
mat do day dac va thanh khoan xudng thap dén mirc gan nhuw khéng thé thap hon thi
dé chinh la day cha thi trudng. Mét chién lwoc hop ly va mét su kién nhan can thiét
sé giup chudng ta thich (rng véi thoi ky khé khan nay cla thi trudng.

Két thic bao céo.
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1 KHUYEN CAO

Bao céo nay chi nh&m muc dich cung cép théng tin. Théng tin trén bao cao dwoc Vietstock thu thap tir
nhiimg nguon dang tin cay nhung chura dugc xac minh mot cach doc lap; Vietstock khdng dai dién hay
dam bao va khéng chiu bét ky trach nhiém hay nghia vu nao v& tinh xac thuc va hoan thién cla théng
tin do.

Khong mét théng tin hay y kién ndo dwa ra cdu thanh mét |6 gidi thidu hay Iéi mai gidi thiéu, chao mua
hodc ban bét ky chirng khoén, cac khoan dau tw ndo, hay cac quyén chon, hop dong trong lai, céc loai
ching khoan phai sinh lién quan dén cac chimg khoan va cac khoan dau tw d6. Thong tin thu thap
khéng nham muc dich dua ra 16i khuyén dau tw cho ca nhan va né cling khong nham dén nhiing muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhitng nhu cAu cu thé clia bét ky ai nhan dugc ban béo cdo
nay.

Céc y kién trong bdo cao hoan toan do Phong Nghién ciu clia Vietstock dura ra va co thé thay ddi ma
khéng can béo trudre.

© Ban quyén thudc Vietstock 2010. Khéng mét phan nao trong béo cao nady dwoc phép 1am lai, sira
chi¥a lai, hay duoc chuyén giao dudi bét ky hinh thire hay phurong phap nao nhw dién tlr, ki thuat, sao
chép, ghi &m hay nhirng hinh thire khac ma khong duoc sw cho phép cla Vietstock.
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