11. Chi tiét cac giai doan van ddng ciia gia theo Wyckoff

Phan 1: Chi tiét cac chu ky van dong ciia gia

Phan nay cung cap mot cach nhin tong thé vé 1y thuyet cua Wyckoff va thuc hanh n6 trén
thi truong bao gobm: Hudng dan cac xac dinh thoi diém giao dich, diém mua — diém ban,
phan tich v& qua trinh tich liiy — phan phdi. Mic du bai viét nay tip trung vao phan tich thi
truong ching khoan nhung phuong phap cia Wyckoff cling co thé duoc st dung trong
cac thi truong khac nhu: hang hoa, trai phiéu va tién té. ...

Phan trudce ching ta dd noi vé 04 giai doan van dong cua gia: Tich lily, uptrend, phan
phéi va downtrend. Mdi giai doan déu c6 nhitng dau hiéu dic trung cia Smart money
tham gia vao, né s& dugc tim thay trén biéu do gia. Qua trinh tich liiy bat dau khi két thic
mot xu hudng downtrend trudc do. Ching ta s& nghién ctru vé d6 dai ctia 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 thuc va bat dau ctia mot giai doan la chia khoa dé ching ta co thé x4c dinh chinh
xac tung giai doan.
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e Tich lily: Day 1a mot pham vi b1en dong sideway cua gia ¢ gilta duong khang cy va
hd tro, tai diy smart money tién hanh mua gom cd phiéu mét cach can than va
khéo 160, ma khong 1am gia ting. Piéu ndy dan dén khi ¢ giai doan tich lily cd phiéu
thudng khong duoc cac nha dau tu quan tim.

o Uptrend (markup): Pay la giai doan c6 phiéu da két thuc giai doan tich lily va bat
dau xu huéng uptrend. Tai thoi diém nay, cic nha dau tu nho 1é va cong chung bat
dau phat hién ra sy bién dong gia, tuy nhién gia ho mua s& cao hon gia ciia smart
money di mua trong giai doan tich lily. Luc nay ho c6 thé ban mot phan c6 phiéu
cta ho, hodc nim gilr va cho doi murc gia cao hon.

e Phian phdi: Cudi cung, xu hudng ting két thuc va thi trudng bude vao giai doan
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phan phéi, tai d6 smart money ban phan c6 phiéu con lai cho cic nha dau tu nho 1¢,
nhitng ngudi van dang ky vong gia cao hon.

e Downtrend(Markdown): Xu hudéng giam sau giai doan phan phdi. Pay 1a giai
doan cac nha dau tu nho 1¢ bat dau hoémg sg va bén ra bang moi cach.

e Chu ky giao dich la mdt cach nhin rat Iy tuong vé hanh dong cua thi trudng; nd dat
nén mong cho mot cach tiép can giao dich don gian va hiéu qua. D6 13 mot mé hinh
don gian tap trung vao quan diém tim 1y cta hai nhém chinh: Smart money duoc
cho 1a nguoi thao tung trén thi truong, va cong ching noi chung, nhimg ngudi
khéng c6 thong tin va kién thic. Chu ky giao dich nhan manh vao tdm 1y dam dong
ctia cong chung, va lam thé ndo cac ca nhan thudng c6 xu hudng pham sai 1am, diéu
nay co6 lgi cho smart money. Hay nhé chu ky giao dich cia Wyckoff 1a mot cong
cu theo ngir canh; n6 khong phai 1a k¥ thuat giao dich doc lap.

Ngir canh: Tuc 1a ching ta phan tich sy van dong cua gia dua trén ngit canh cuy thé, vi du
ngtr canh dang la giai doan phan ph01‘7 tich Itiy? Uptrend hay downtrend. Biéu d6 vé tich
lity va phan phdi gibéng nhu mot tim ban d6 chi duong. Khi tin hiéu ding lai cua mot xu
huéng tang, ching ta sé& ding trudc hai con dudong: Mot 1a tich iy lai rdi tiép tuc xu
huéng uptrend hoic 1a phan phbi dé chuan bi cho xu huéng downtrend. Luc nay dé chon
dugc con duong di ban sé phai sir dung chiing nhu mét tim ban d6 dé dinh hudng. Chi can
ban quan sat cac tin hiu va so sanh voi biéu do sau do6 xac dinh day la giai doan tich lay
lai hay phan phdi dé dua ra quyét dinh phu hop. Py 1a cach tét nhat cho ban. Céc so do
nay cung cap cho ban cac ngir canh (cac giai doan trong vung tich liiy hodc phan phéi),
diéu rit quan trong dbi véi cac nha giao dich day dan kinh nghiém. Phuong phap cua
Wyckoff cung cip cac ngit canh tot hon bat cir phuong phap phan tich ki thuat nao khéc.

Khi sap sép cac tin hiéu phan phdi hodc tich liiy theo timg giai doan (ngit canh) s& lam moi
thtr rd rang hon. Cac giai doan mo ta sy thay d6i ciia hanh vi gia . Moi giai doan c6 mot
dic trung khac nhau. Bang cach hiéu dugc céc thugc tinh vé gia va khéi lugng trong moi
giai doan trong phuong phap Wyckoff ban s& nam bat tot hon vé thoi diém va cach ma
mot giai doan phan phdi hodc tich lity két thuc va bat ddu mot xu huéng uptrend hoic
downtrend. Viéc phan tich cac giai doan chinh 1a ng{t canh. C6 5 giai doan tur A t61 E va
bang cach phat trién kha ning phan biét cac dic trung cla timg giai doan s& 1am cho ban
biét phai lam gi va khi nao.

Chung ta s& tim hiéu chi tiét cac giai doan trong nhitng phan sau.

Review lai buére tiép cin thi trueong:
Phwong phap cia Wyckoff bao gom 5 budc deé lwa chon co phiéu va thoi diem tham
gia giao dich, 5 budc do dwgce tom tat nhu sau:

e Xac dinh vi tri hién tai trong xu hudng chung cua thi truong.
Thi truong dang trong giai doan sideway; uptrend hay downtrend? Cac phan tich cua
ban vé thi trudng, vé Cung — Cau c6 cho thiy tin hiéu gi vé xu hudng sap toi cua thi
truong hay khong? Nhimng danh gia ndy s& giup ban dua ra quyét dinh c6 tham gia thi
truong hay khong, va néu tham gia thi ban sé tham gia & vi thé Long hay Short?



e Lua chon ¢ phiéu riéng 1¢ dang van dong déng thuan véi thi truong.
Trong mot xu hudng uptrend, hdy chon nhiing c6 phiéu manh hon thj truong. Vi du tim
kiém cac co phiéu co bién do ting manh hon khi thi truong tang, va giam it hon khi thi
truong diéu chinh. Néu ban khong chic chan vé mot c¢o phiéu nao d6 thi hay bo qua né va
chuyén sang danh gia cac ¢ phiéu tiép theo. Trong budc 2 ndy, hdy sir dung biéu db dang
thanh bar dé so sanh sirc manh cuia no so véi thi trudng chung.

Luu v: Nhu phan trén chung ta di néi, trudc khi chiing ta chon ra mot danh muc ¢6 phiéu
dé giao dich, chiing ta can xac dinh mot nhom Nganh hoac nhom co phiéu khoe hon thi
truong. Do chinh la nhom cb phiéu s& c6 kha nang dan dat thi truong khi uptrend. Nhom
cb phiéu nay s& ting trude thi truong, nhung ciing diéu chinh trudc thi trudng. Mot trong
nhiing tin hiéu tao dinh ctia thi trudng chinh 1a khi nhom dan dit c6 tin hiéu tao dinh. Ban
hay note lai diéu nay vi né rit quan trong trong sudt qua trinh giao dich cta ban.

Lwa chon cf; phiéu v6i mét nguyén nhén (cause) c6 kha niing tao ra két qua (Effect)
bang hoic tot hon mirc ky vong.

Mot yéu té quan trong trong cach lua chon va quan 1y giao dich cia Wyckoff 1a phuong
phap xac dinh gid muc tiéu bang cach s dung biéu do point&figure (P&F) dé dy doan
gi4 muc tiéu ca khi mé vi thé Long hodc Short. Mot nguyén 1y co ban Wyckoff 1a ménh
dé “Nguyén nhan va két qua” (Cause and Effect) tirc 1a cac 6 theo phuong ngang cua
vung bién dong tich lay hodc phan phéi dai dién cho ¢ ‘nguyén nhan” (Cause) va xu huong
van dong gia tiép theo chinh la h¢ qua (Effect). Vi vay, néu ban dang co ké hoach m& vi
thé mua, hay chon nhitng cb phiéu dang & giai doan tich liiy hodc dang tich lity lai trong
mot xu uptrend va c6 thoi gian tich liy du lau (nguyén nhan) dé dap tmg muc tiéu gia cua
ban.

Xac dinh co phleu da sin sang ting hoac glam khéi nén.

Ap dung 9 thir nghiém dé mua hodc ban c6 phiéu. Vi duy, trong mot nhip sideway sau mot
doan ting gia kéo dai, liéu cac bang chimg tir 9 diém ban thir nghiém cé x4c nhan tin hiéu
xuat hién ngudn cung 16n dang tham gia giao dich, va liéu c6 kha ning xuat hién mot diém
dé mo vi thé ban? Hodc trong mot giai doan tich lity, 9 diém mua test c¢6 co cho thiy rang
ngudn cung da dugc héap thu hét hay chua, chimng to bang mot phién ddo chiéu (Spring)
v6i khéi lwong thap va tham chi thap hon khdi luong cta phién test dao chiéu d6?

Thoi diém xuét hién diém dao chiéu cia thi trudng.

Hau két cac ¢ phiéu déu van dong ddng thuin véi thi trudng chung, vi vdy ban sé ting
kha nang thanh cong néu nhu ban c6 thé dy doan duoc xu huong van dong cua thi truong.
Cac nguyén tic dic biét cia Wyckoff giup ban du doan duogc cic diém dao chiéu tiém
nang, bao gdm tin hiéu thay doi tinh chat cua hanh dong gia (giong nhu xuat hién mot
phién giam gia manh kém theo khdi luong 16n sau mot xu hudng tang dai han), ciing nhu
dau hiéu ciia ba nguyén tic ma Wyckoff dwa ra. Hay xac dinh trudc diém dimg 18 va duy
tri n6 cho dén khi ban dong vi thé.



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

Mot trong nhitng nén tang cia phuong phap Wyckoff la khai niém hanh dong gia va két
qua test gia. Gia c6 stirc manh 16n nhét khi né6 Breakout hoic Breakdown khoi vung giao
dich sideway. Trong giai doan uptrend, gia ting manh nho cau ap dao cung, sy mét can
bang xdy ra. Piém két thuc ctia mot giai doan ting thuong 1a nhitng phién qua mua
(Buying Climax-BC). M6t diém BC 14 mot hanh dong cta gia. Hanh dong nhu vdy can
test lai.

Hanh dong gia va su test lai xuat hién trong tit ca cac thi truong, khung thoi gian va tat ca
thoi diém. Mot nhiém vu cuc ky quan trong trong phuong phap ctia Wyckoff 1 hoc cach
danh gia su van dong 2 budc nay. Khi ban co du kinh nghiém va kién thirc dé danh gia
dugc hanh dong nay thi ban da tré thanh mot nha giao dich thanh cong, da lam chu duoc
phuong phap.

Mot sb phién test thanh cong, mdt s6 thi that bai. Viéc do luong chét lugng va hi€u 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) co lam can kiét xu
huéng hay khong. Chung ta co thé néi rang néu hanh dong la hién truong cua to1 ac thi
viéc test lai chinh la quay tr¢ lai hién truong, tirc 1a gia s& diéu chinh tré lai ving gia trude
d6 dé test cung hoic cau.

Accumulation Schematic #1: Wyckoff Events and Phases
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Khi mot SC xuat hién sau mot xu hudng giam manh s& khién cho ngudn cung tam thoi bi
can kiét it nhat trong ngan han, quéa trinh AR 1a mot su hdi phuc tu nhién va rat manh
trong thoi gian ngan (Gibng nhu vi du qua bong roi tir mat ban xudéng dat), diéu nay 1a dau
hiéu xuét hién cua cau. Phién test sau do rat quan trong. Néu phién test that bai, xu hudng
giam sé tiép tuc. Mot phién test thanh cong co thé test lai muc gia day cua SC hodc thap
hon ma van thanh cong. Khi gia bat dau vao giai doan tich lily s& xuat hién nhiéu phién
test lai gia. Xu hudng giam trude do cang manh thi cac phién test lai cang nhiéu trude khi
gia co thé dao chibu ting lai. O nhitng phién test ban nén dit cau hoi: Phan 16n luong cau
c6 bi can kiét di khong?
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Trén day la biéu dd 5 phuat véi dir liéu khoang 2 ngay giao dich. Ban hay dé y, xuét hién
rat nhiéu hanh dong gia va test lai gid . Hanh dong gia va cac phién test dién ra trong ca
khung thoi gian ngay, tudn, thang hodc gid. Chung ta s& theo ddi cac phién test nay dé
theo doi cac tin hi€u cho théy xu huong hién tai dang can ki¢t thong qua viéc test di test
lai trude khi chuyén sang xu hudng méi.

DAu hiéu cta cac hanh dong gia 1a su bién dong 16n cua bién dd gia kém theo khoi lugng
lom. Nguoc lai phién test co bién do gia hep va khoi lugng gidm dan. Nhirng dau hi€u nay
chi ra su can kiét cua xu hudng trude do.

Trén biéu d6 5 phit & trén ta thiy cac khai niém nay xuat hién lién tuc. Mdi khung thoi
gian c6 thé xuat hién cac diém hanh dong gia va test khac nhau nhung ban chat va y nghia
thi nhu nhau.



Phan 2: Giai doan tich lily
a. LY THUYET:

Dinh nghia

Tich liiy 12 qua trinh smart money mua c6 phiéu v6i khéi lugng nhiéu nhat c6 thé ma
khong 1am gia c6 phiéu ting 1én, qua trinh tich liiy s& dién ra dén khi luong cung trén thi
truong & ving gia do con rat it. Viéc mua vao ndy thuong dién ra sau mot giai doan
downtrend manh.

Pbi v6i smart money, muc gia cang thap ho cang mua vao. Khéng phai tat ca cac co
phleu ngay khi niém yét déu dugc tich Ity ngay lap tirc, vi hau het céc co phiéu khi 1én san
déu tang. Vi dy, cac ngén hang giir lai c6 phleu dang bi cam cd, cac 6ng chu giir lai co
phiéu dé kiém soat cong ty. Pay sé 1a nguon cung tuong lai ma smart money sé mua &
nhimng ving gia thap.

Mot khi hau hét cac c6 phiéu da duoc gom bdi smart money, s& c6 rat it hoic khong c6 cd
phiéu troi ndi trén thi truong, diéu d6 khién cho qua trinh day gia sau d6 khong bi can lai
bdi luc cau 16n ban ra. O thoi diém nay (thoi diém khong con cung), cac muc khang cy s&
dugc diéu chinh 1én mirc cao hon. Néu su tich lily dién ra ¢ nhiéu cb phleu trén thi truong
v6i nhiéu smart money khac nhau, & cing mot thoi diém(Thi trudong xuét hién cac diéu
kién thuan loi) gia s& bat dau dugc day 1én va bat dau xu hudng uptrend cia thi truong
chung.

Néu ban sir dung thanh thao phuwong phap ctia Wyckoff ban s& c6 kha niang dy doan va
danh gia chinh xac xu hudng va cudong do van dong cua gia trong giai doan tich liy. May
mén 1a Wyckoff cung cép cac hudng dan dé xac dinh va phan dinh cac giai doan va su
kién trong mot giai doan tich liy, viéc ndy s& cung cip co s dé ban c6 thé udc tinh cac
muc tiéu gia trong xu hudng tiép theo.

Mot xu hudng dai han can phai co giai doan tich lity véi s6 lwong c6 phiéu du 16n trude
khi bat ¢au xu huéng uptrend. Diéu nay phai dugc thyc hién mot cach bi mat. Do d6 tich
lity 12 mot qua trinh phai dién ra theo logic, tudn ty ma chung ta c6 thé phat hién ra. Biéu
d6 13 mot cong cu ban str dung dé theo ddi hoat dong ctia smart money. Tich liy 1 qua
trinh chuan bi cho giai doan uptrend.

Nhiing tin hiéu két thiic ctia qua trinh downtrend 13 dau hiéu smart money xuat hién dé
bét dau tich Iy cd phiéu. Khi xuét hién nhiing tin hiéu ndy van chua di an toan dé ban bat
dau tham gia mua vao, chiing ta nén chd xuat hién nhimg tin hiéu xac nhan da két thuc giai
doan tich lily. Ngoai viéc doc nhitng bai phan tich cac biéu dd trong sach nay, ban ciing
nén ty tim kiém cac c6 phiéu c6 dau hiéu twong tu trong qua khtr dé rén luyén ky ning cua
ban. Céach t6t nhét 13 ban xem lai dit liéu trong qua khtr cua thi trudng chung ¢ nhiing giai
doan downtrend, sau do tim cac ¢d phiéu tao day trudce hodc cung thi truong.

Hanh dong dirng lai caa xu hwdng downtrend ‘ 7 ’ 7 o
Xu huéng downtrend xuat hién khi Cung 16n hon Cau. Co6 phi€u ty do 1a tong s6 co6 phan
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dugc nam giit boi cac nha dau tu va cac nha dau tu trén san ching khoan. Ngoai trir s6 ¢
phan duoc ban cho ddi tac hodc nhimg ¢ phan phat hanh cho déi tac thi s6 ¢6 phan tu do
chuyén nhuong tuong d6i 6n dinh. Viy tai sao lai co su blen dong tang hodc giam?
Wyckoff tin rang d6 1a sy thay d6i vé chat viéc s hiru s6 ¢6 phan tu do (Tuc 13 téng sb
khong d6i nhung da chuyen tu tay nguoi nay qua tay nguoi khac). Chét luong ctia nhitng
nguoi s& hiru co phleu s quyet dinh dén gia ¢ phleu Neu nguoi so hiru ¢6 chat luong
cao thi gia s& cao. Néu chat luong thip thi gia s& d& bi ton thuong. Ai dang kiém soat
lwong ¢ phiéu tréi ndi nay? N6 dang ¢ trong tay nhitng nha dau tu manh hay yéu? D6 1a
nhirng céu hoi ma ban ludn phai tim cau tra 101 trong khi ban dau tu hodc giao dich cb
phiéu.

Gi4 c6 phiéu giam thé hién chat lugng ngudi so hitu né kém. Wyckoff cho biét, co phiéu
giam tirc la n6 dang duoc s¢ hitu boi nhiing nha dau tu yéu (Week Holder). Trong truong
hop nay, gia c6 phiéu c6 thé s& giam lién tuc trong mot thoi gian dai. Su thay d6i nhur the
nao sé 1am két thuc qué trinh downtrend? Sau nhiéu thang downtrend, & giai doan cudi
cung s€ xuét hién su hoang loan. Khi sy bién dong tang 1€n, gia s€ giam manh. Bién do gia
trong ngay c6 thé 16n gp 3-4 lan bién d6 gia o nhitng thoi diém giao dich binh thuong
kém véi khéi luong rat 16n.

Qua trinh giam manh nay sé lam cho cic nha diu tuw hoang loan. Nhiéu nguoi dang
tim cach ban thdo c6 phiéu minh dang nim giir. Su bién dong nay c6 thé kém theo su xuét
hién cua cac thong tin ti€u cuc vé doanh nghi¢p hodc cua nén kinh té. Piéu nay s¢€ tao
thém tam 1y hoang loan. Toan b thi trudng c6 thé bi tic dong tdm 1y boi su suy giam nay.
Sw gidm gid 6 cdc co phiéu din diu cé thé din dén vigc ban thdo 6 toan thi trwong, dic
biét la lwc ban manh o cac tai khodn sw dung margin cao.

Viéc ban thao c6 thé dién ra trong nhiéu ngdy va nhiéu tudn. Sau mot giai doan giam manh
s& xuét hién phién Climax. Day 1a mot ngay giao dich v6i khdi luong cao dot bién so véi
nhiing ngay trudc d6 (hodc tuan trudc do). Mot thudc tinh cua quan trong cua phan 16n
nhimg phién Climax la gia giao dich trong phién ¢ murc rat thap kém khéi lugng 16n
nhung cudi phién lai dong cua ¢ phan trén mirc gia trung binh trong ngay. Day la mot
ngay rat quan trong. Ngay nay dugc goi la CLX. Day la tin hiu cho biét nhiéu kha ning
smart money da bét dau tham gia mua vao phan 16n nguon cung gia r¢ ¢ phién nay. Ban
s& can theo d&i sy van dong cua gia trong nhimg phién tiép theo dé co thé dua ra nhiing
phéan tich phu hop.

Viéc phan tich biéu d6 gia ¢ phién nay va nhiing ngdy sau d6 1a cach dé ban xac dinh xem
lidu khoi lugng giao dich 1on trong ngay CLX c6 phai la cua smart money hay khong, co
phai ho di bit dau tham gia tr¢ lai va hap thu hét luong cung gia ré trong phién hay
khong? Sy hap thu ndy c6 thé mat vai tuan tham chi vai thang va do la tin hiéu t6t. Khi
xuat hién tin hiéu CLX ching ta s& theo ddi chit ché su bién dong gia dé sin sang tham
gia giao dich cing v&i smart money khi ho bat dau day gia c6 phiéu lén.

So' A6 md phéng 2 kiéu tich liiy va cac thuit ngir



So d0 giai doan tich liy #1.

Accumulation Schematic #1: Wyckoff Events and Phases
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Pay 1 so d6 v& mét s6 dic diém trong giai doan tich liy. Trong thuc té su van dong gia co
thé c¢6 nhiéu bién thé so véi so dd nay, vi vay viéc xac dinh cac dac tinh chinh la yéu td
quan trong kho doc biéu d6. Ban sé& phai lién tuc so sanh biéu do gia thyuc té voi so do 1y
thuyét nay dé nghién ctru dé phat hién ra cac diéu kién va tin hiéu thyc té.

Trong kiéu tich lily & ddy co sy xuat hién ctia phién Spring, day ciing c6 thé duoc goi 1a
phién rii bo (shakeout).

So d6 giai doan tich liy #2.

Accumulation Schematic #2: Wyckoff Events and Phases
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So dd tich liy s6 2 minh hoa truong hop gia dugc test lai ving hd trg bang cach tao ra day
cao hon ¢ phién Spring trong biéu db s0 1. Bay dugc goi la phién LPS vi day la diém ma
tai do gia da khong glam nita va n6 van nam trong vung tich luy Mtic gia thap tai phién
nay 1a diém ding cudi cung trude khi xuat hién phién ting gia vuot ra khéi nén tich liy
tao ra mot xu hudng uptrend.

b. Giai thich cac thuat ngir:
e PS—preliminary support (Piém hd tro dau tién ¢ cudi mot xu huéng downtrend)

Day la diém bat dau xuat hién lyc Cau mua vao va tao ra mgt muc ho trg dau tién sau mot
8



giai doan downtrend. Khéi luong giao dich ting 1én va bién d6 gia 16n, diéu nay cho thay
xu huéng giam c6 thé sap két thic.

e SC—selling climax (Piém qua béan)
Pay 1a diém ma ¢ d6 bién do gia va ap luc ban 16n nhat. Lic nay ap luc ban rat 16n (su
hoang loan) ciia dam dong theo tim 1y bay dan va luc ban nay dugc hip thu boi smart
money & day hodc gan ddy. Thuong thi gia dong cira cao hon mirc gia thip nhat trong
phién (rat chan) trong diém SC, diéu nay c6 nghia 1a lyc ban ra dugc hap thu boi smart
money.
Thanh thap nhat cudi cting thuong 1a thanh hep hodc nd c6 thé 13 mot thanh dai nhung véi
dong ¢ trén gitta thanh. Diéu nay s& bao hiéu rang ap luc giam da bi hap thu hét boi luc
cdu cia smart money.
Mirc gia thip nhét & phién SC dugc xac dinh 1a duong hd tro.

Duéi day 1a minh hoa truong hop cu thé ctia SC.

r/olp 1 {7011 47 ‘70‘,
P, 1 :’~,/ .. o \
\*% 1 VL TR \% '-.&%
narrow bar + long shadowT J

gh volume
high volume
high vo!ume

L]
13
3
volume g volume
®
(11| o (1]

o AR—automatic rally (Sy hdi phuc tu nhién)
Hién tuong nay xuét hién vi lyc ban manh da giam di rat nhiéu. Chi can mot luc cau nho
cling dé dang day gia ting 1én. Mirc gia cao nhat ctia dot hdi phuc nay 1a diém dé xac dinh
duong khang cy cia mot giai doan tich Iiiy.

volume BEIN< volume lll‘

« ST—secondary test (Diém test cung thir 2)
Tuc 1a gié s€ diéu chinh gidm trd lai khu vuc day cua diém SC véi muc dich 1a test lai mire
can bang giira Cung - Cau ¢ vung gia do. Néu day dugc xac nhan, khéi lugng va bién do
gia s€ giam dang ké so véi diém SC khix gid tiép can gan duong hd tro. Thong thuong s&
c6 nhiéu phién test nhu vay sau diém SC.

o Springs hoac Shakeouts thuong xay ra & giai doan sau cua giai doan tich iy, do 1a
nhimg phién smart money rii bo cic nha dau tu nho 1é trudc khi bat diu chuyén
sang giai doan uptrend. Mot phién spring thuong c6 muc gia thip nhat thap trong
phién pha v& duong hd tro nhung gia dong cira ting trd lai trén duong hd tro. Hanh
d6ng nay chinh 1a hanh dong ctia smart money nhim muc dich danh lira nhitng nha
dau tu nho 1¢ dé ho nghi rang xu hudng giam tiép tuc va ciing 1a dé mua dugc thém
cb phiéu voi mire gia hoi. Mot phién shakeout ¢ doan cudi cta giai doan tich liy
gidng nhu mot phién Spring nhung manh hon nhiéu. Phién Shakeouts ciing c6 thé
xudt hién khi qua trinh ddy gia di bat dau, véi mot toc d6 giam nhanh va manh
khién cho cic 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
xuat hién: Su tich lily theo so d6 1 mot ta mot phién Spring, trong khi ¢ so d6 2 1a
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giai doan tich liiy ma khong c6 phién Spring.

C6 03 loai Spring:

- Spring s6 1: Pay 1a phién Spring kém khdi luong siéu cao 16n hon rat nhiéu ¢
nhimg 1an giam trude d6 trong vung tich lily. Chung ta s& khong mé vi thé mua ¢
phién Sping kiéu nay. Thay vao do chung ta s€ ban hang ra (mo vi thé short) néu
sau phién Spring nay gia khong thé hdi phuc vuot qua duong hd trg (lac nay duong
hd tro tro thanh duong khang cu méi), dic biét néu phién sau gia héi phuc lai yéu
(khong vuot qua duoc duong hd trg) véi 1 nira khdi luong khi bat dau phién Spring
(Xem dit liéu khéi lwong 16n nhat & mirc gia nao).

- Spring s6 2: Kiéu Spring nay c6 khéi lwong cao hon ¢ kiéu s6 3 va cao hon mic
trung binh nhung ko qua 16n nhw kiéu s6 1. Piéu nay cho thiy vin con luong
cung 16n & mirc gia ndy vi vy sé can xuat hién phién ST ¢ dudng hd tro thi mdi xac
nhan tin hiéu mua. Sau khi gia Breakdown qua duong hd tro thi gia dong cira quay
tré lai trén dudong hd trg. Ly tuong nhét 1a khéi lugng ¢ dot giam nho hon khéi
luong khi gia hdi phuc tré lai trong phién va ciing 16n hon khdi luong cac dot hoi
phuc trudc d6 trong vung tich lily. Phién test ST xuat hién sau d6 14 thanh cong néu
gia didu chlnh khoang 1/3 murc giam phién Spring kém theo khéi lwong thap.

- Spring sb 3: Pay 1a phlen Spring ma gia giam qua dudng hd tro nhung mirc giam
khong cao kem theo khoi lwong thip. Pay 1a tin hiéu cho thiy cung da can kiét.
Néu xuat hién kiéu Spring nay chiing ta c6 thé mua ngay ma khong can cho phién
test ST thanh cong.

o Test—Smart money luon su dung cac phién test cung trong sudt qua trinh tich lity
va tai cac diém chinh trong mot giai doan tang gia. Neu xuat hién mot luong cung
16n & cac phién test cung, diéu d6 c6 nghia 13 gia chua san sang dé day 1én mirc cao
hon. Mot phién Spring thuong duoc theo sau boi mot hodc nhiéu phién test cung;
mot phién test cung thanh cong (C6 nghia 13 gia chuan bi ting) thuong co khdi
lugng giao dich giam khi gid bi diéu chinh va tao day cao hon day cua phién spring.

e SOS—sign of strength (Chi sO sttc manh) 13 phién tang gia voi bién do rong kem
theo khdi luong ting cao. Thudng mot phién SOS xuét hién sau phién Spring, day
chinh 1a tin hi¢u xac nhan hanh dong gia trudc doé (nghia la x4c nhan gia da tao day
va chuyén sang giai doan ting gia).

e LPS—last point of support (Diém hd tro cudi cung) 1 muc gia thip nhit cua
nhimg phién diéu chinh sau khi xuat hién phién SOS. Va muc gia thuong s& diéu
chinh vé gan muc khang cy trudc dé voi bién do gia va khéi lugng giam. Trén mot
sb biéu do, c6 thé ¢ nhiéu LPS.

e BU—back-up. Pay 1a mot thut ngit mang tinh an du duoc phat minh bdi Robert
Evans, mdt trong nhitng gido vién hang dau cia phuong phap Wyckoff tir nhiing
nam 1930 dén nhitng nim 1960. Evans noi rang phién BU 1a viéc gia vuot qua mirc
khang cu, nhung sau do lai diéu chinh tr& lai muc khang cu dé test lai nguén cung
xung quanh murc khang cu trude d6. BU 1a mot phién xuat hién dé test cung trudc
khi gia duoc day 1én mirc cao hon va c6 thé cé nhiéu dang khac nhau, bao gom mot
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phién diéu chinh don thuin hodc mét giai doan tich lily lai & mot nén gia cao hon.

Pay chinh 1a kiéu phién UT s6 1 (Tham khao 3 loai UT ¢ phan “giai doan phén

phéi”

e JAC— Jumper a Creek (Vugt vung khang cu)

Gia van dong khac nhau khi mot xu hudng bat dau. Mdi thanh gia chira mot y nghia khac
nhau trong giai doan sideway cua giai doan tich lily, va mdi thanh bar lai c6 mot y nghia
khac nhau khi mot xu hudng bat dau. Mot xu hudng 16n, dai duoc sinh ra trong qué trinh
tao nén tich lily. Ban can quan tam dac biét dén su van dong cua gia dé phat hi¢n ra su
thay d6i nay nhu khi mot xu huéng bat dau, va bit dau thyc hién chién dich ctia minh.
Trong vung tich Iy, lyc cung ban ra 1am cho gia khong thé tang. Cung khong phai 1a hién
tuong tuyén tinh (Tc 13 16n dan theo thoi gian ma néu dugc hap thu s& can dan). Vi du
Iénh ddt ban khong bao gio ¢d dinh & mét muc gia, chang han nhu 50$. Smart money
hiéu rang lwong cung 16n s& xuat hién va 1am kim lai da ting va gia s& phai diéu chinh tro
lai duong hd tro. Mdi 16 luc day gia co thé gip phai mot lugng cung & cac mirc gia khac
nhau bén trong vung tich Ily.

Chuing ta s& phan tich mot cau chuyén vé con lach (séng hodc ngodi). Cau chuyén nay mo
ta gan nhu tuong ty khi ngudn cung xuat hién trong ving tich lity. Cau chuyén ké vé mot
nguoi dan 6ng di bo nhiéu ngay doc theo bd song. Dé dén dugc dich, anh ta phai vuot qua
con song. Nhung con song (ngudn cung) qua rong va nude chay xiét khién anh ta khong
thé nhay qua bo bén kia. Vi vay, anh ta di doc theo con song va tim nhirng doan du hep dé
anh ta c6 thé nhay qua, anh ta do néu van chua du hep thi anh ta dung lai va di tim tiép
nhimg diém tiép theo. Cudi cing anh ta cling tim dugc mot doan song di hep va nudc
khong chay xiét nira dii dé anh ta nhay qua néu anh ta chuan bj du tét (1y da). Tai noi nay,
anh ta i ra xa bo song dé iy da, va anh ta bit dau chay that nhanh dé nhay qua bd bén
kia, va anh ta thanh cong. Sau khi dé nhay qua bo bén kia, anh ta quay lai bo song, coi doi
gidy ctia minh ra va dat chan xuéng nudc. Sau khi nghi ngoi, anh ta tiép tuc cudc hanh
trinh cua minh. Luc nay, trong hanh trinh mai cia anh ta s€ khong con bi can duong boi
con song d6 nita.(gia ting khoi nén tich lity).

Tat nhién, cau chuyén nay ngu y vé ngudn cung xuat hién gy can tré qua trinh day gia
1én. Neu mudn day gia thi phai dat gia ¢ bén kia con song. Con song luc rong va nudce
chay x1et miéu ta ngudn cung con nhiéu, va tai mot thoi diém nao d6 ngudn cung s€ can
dan gidng nhu doan song du hep dé c6 thé nhay qua. Mot duong lugn song n6i cac dinh
gia, noi ma tai do xuat hién ap lyc ban 16n khién gia bi giam tro lai. Piéu nay giong nhu
cac doan ubn khiic ctia con song. S€& co mot noi ma tai do gia cd phleu s€ tang tro lai
(Piém Spring hodc diém hd trg cudi ccung), luc do gidng nhu ldy da dé nhay qua bén kia
con song, sy lay da tic 1a hap thu hét ngudn cung con lai hodc 1a phién test cung. Diém
xudt hién phién break niy giéng nhu viéc lay da, né c6 mot dic diém chung 13 thanh
upbar véi bién do gia rong kém theo khdi lugng 16n (Cau ap ddo cung). Nhiing déc tinh
nay cta gia va khoi lugng khac voi nhimng phién test trudce do, diéu nay cho thay béo hiéu
xu huéng uptrend sap bat dau. Smart money dang bit dau ké hoach day gia cho mot xu
huéng uptrend dai han, phuong phap ciia Wyckoff chic chan s& phat hién ra diéu nay khi
quan sat su thay d6i ctia hanh vi gia va khdi luong. Pay chinh 1a thoi diém dé ban c6 thé
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mé vi thé mua dau tién.

Con soéng dugc hinh thanh bdi hai bd, mot bo song thap va mot bo séng cao (Tuong tur
nhu duong khang cu va hd trg trong vung tich lily). Pham vi gia trong vung tich lay
thuong van dong ¢ gitra hai dudng nay. Khi duong khang cy bi pha va, gia co phiéu s& bat
dau mot xu hudng ting.

KBH KB Home NYSE ®5
31-Jul-2001 Open 13.13 High 12.99 Low 1295 Last 13.41 Volume 2.1M Chg +
(W0 KBH (Weekly) 13.41 (31 Jul)

KBH wkly 1998 - 2001

Meandering Creek of supply checks the

: Resistance Line
advance of price

Price Jumps on strong Vol
with successful Tests

Support Line

M J J A S ON D9 FM AMJ J A SO 4 M A A
i Volurne 2,074,472

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

Ngudn cung gidng nhu nhu con lach uon khuc va tao ap luc 1én 16 lyc ting gia trong sudt
qua trinh tich Ify. Nguon ban ludn san sang ban ra cd phiéu & bat cir mtrc gia thap nao.
Piéu nay s& duoc thé hién trén biéu do véi tin hidu giam gia. Trd tréu thay trong lac moi
nguoi dang bi quan va tim cach ban co phiéu thi smart money lai dang c6 ging hap thu.
Hanh dong nhdy qua con song (JAC) va quay tr¢ lai bo song (BUEC - dleu chinh vé lai
duong khang cy) la cac tin hiéu quan trong trén biéu dd. Ching cho thay cb phiéu da sin
sang dé bat dau hanh trinh méi tir dwong khang cu trd 1én.

CVX Chevron Corp. NYSE @ StockCharts.com
19-Apr-2004 Open 3265 High 32.91 Low 3261 Last 3270 Volume 6.9M Chg +0.05 (+0.15%)
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

3
Spl'lnE #2 & Test
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O phién BUEC néu khoi lugng thap 1a mot dau hiéu tot va chi ra sy thay doi dic tinh cua
co phicu, tic 1a tang gia. JAC tuong duong voi mot tin hiéu SOS va BUEC chinh va
LPS. Ching c6 thé thay the nhau.
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Gia tang tir diém spring #2 khong phai 1a JAC khi khoi lwgng khong tang. JAC xuat hién
sau diém Spring #2 khi kho1 lugng tang 1én dang ké kem theo gia tang manh. Sau do gia
tang vuot qua duong khang cu véi khoi lugng tang manh. Day 1a mot chi bao SOS.

EBAYeBa\ Inc. Nasdaq 65 ® StockCharts.com
5-Ju Open 18.02 High 18.14 Low 1756 Last 17 .84 Volume 18.7M Chg -0.16 (-0.89%)

MEBAY (Da ily) 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.

M l ReSIStanCe Line
wqﬁw’l WUJ’ BUEC
o ﬁ
JAC = Jump Across the Creek ‘ ﬁw Mp /x/\ \i
BUEC = Backup to the Edge of the Creek’ EC

EST
Support Line T
PP SCL‘ 4-3311 #2 Spring
18 25 Sep8 15 22 Octs 13 20 27 Nov 10 17 24Dec 8 15 22 2009 12 2026 Feb 9 1723 Mar 9 16 23 Apmi 13 20 27May 11 18 26 Jun
il Volume 18,727,678

18 25 Seps 15 22 Octs 13 20 27 Nov 10 17 24Dec 8 15 22 2009 12 2026 Feb 9 1723 Mar 8 16 23 Apmi 13 20 27May 11 18 2

JO iPath Bloomberg Coffee Subindex Total Return ETN NYSE ® St
51 Open 21.94 High 2232 Low 21.88 Last 2218 Volume 108.8K Chg +0.
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
ﬂy ) JUMP would take the price to and thru the two
m overhead resistance lines. This would be referred

b |U|3~
ﬁb’ﬁw % %‘N to as a Sign of Strength (SOS) Note the compression of price bars

Tp after the initial Jump. This is not
# t consistent with robust jumping
action. Deep retracement on

lﬂ llwﬁ'mw% expanding Vol. follows. Can the
T |Creek be Jumped here?

; wJh [

Resistance Line Lm

P T o

SCLX ST

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

Support Line

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 d6 trén 1a cta gia café. Pay 1a mot vi du dién hinh ctia JAC. Biéu dd xut hién diém
Spring #2 vo1 khéi luong ting manh. Nhung gin nhu ngay 1ap tirc bién d6 gia bi thu hep
va khdi luong tang 1én khi gia tang, Sau do no dleu chinh tr¢ lai duoi duong hd tro véi
khéi lugng cao trung binh. Diéu nay chimg to van con ngudn cung. Ban nén xem lai biéu
d6 cac cd phiéu va tap tim cac diém JAC va BUEC

Cac giai doan tich luy
e Giai doan A: Giai doan cham dirt xu hwéng giam truwée dé
Giai doan nay bao gom 4 su kién:

- Preliminary Support (PS): Piém hd trg ban diu. D4u hiéu dau tién cua Strong
hand (Hoac Composite Man) xuat hién sau chuo6i giam lién tuc, 1 vai nén c6 KLGD
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16n hon trung binh khién cho gia tam chiing lai, hanh dong mua vao ndy co thé
khién cho nhiéu trader nghi rang xu hudng giam di két thuc va tién hanh mua vao
theo, tuy nhién, PS event c6 thé dién ra nhiéu hon 1 lan trude khi gia thue su dat dén
Selling Climax. Pic diém chinh ciia PS: Volume 16n hon binh thudng tai vai nén
nhung hanh dong gia sau d6 1a tiép tuc Break down.

- Selling Climax (SC): Xac nhan cho ving hd tro dau tién cia Vung dao dong
(Trading Range), c6 thé di kém voi KLGD giao dich 16n dot bién, nén than dai, gia
giam voi tdc d6 nhanh hodc chudi nén c6 KLGD 1én hon trung binh di kém vdéi céac
nén co6 than hep. Su kién nay xay ra khi Strong Hand quyét dinh hap thu hét toan bo
lugng Cung dang co trén TT, tan dung luc ban dang duoc tao ra boi Weak hand
ngay khi gia pha xuong nguong hd tro tao ra boi PS event. Viéc can thi¢p tho bao
nay din dén sy mat can bang Cung Cau trong ngan han, tao ra 1 nhip ting manh
ngay sau d6. Muc gia thip nhat cua su kién SC ciing 13 kénh dudi cta Trading
Range - TR.

- Auto Rally (AR): La nhip tang h¢ qua cua viéc can thi¢p vao TT tir Strong Hand.
Nhip tang nay sau do dugc tiép thém dong lyuc tir hoat dong cét 16 cia Weak hand,
chdt 101 short/sell cua Pro trader, hanh dong mua vao cua Counter trend trader va tao
ra 1 nhip ting c6 thé kéo dai 2-3 ngay. Pinh cao nhét ciia AR xé4c dinh kénh trén cta
TR.

- Secondary test (ST): Bong luc tang cia AR can ki¢t, Counter trend trader chot 16i,
Weak hand vao sell tiép dién xu hudng, pro trader va Strong hand tam nging lai dé
quan sat khlen cho gia giam tr¢ lai. Tuy nhién, nhip giam nay khoéng con manh mé
do thiéu vang dong luc thic day. Gia co thé quay lai kiém dinh lai can bang Cung
Cau tai SC, cling co thé tao day méi cao hon SC.

* Trong truwong hop gia tiép tuc pha thing SC va tiép tuc giam, chung ta can than
trong vi diéu ndy cho thay luc Cung van con rat manh va Strong Hand c6 vé nhu chua
thie sy mudn tich luy tai san tai ving gia nay. Nhiéu kha niang ching ta chi dang chimg
kién 1 nhip PS.

PHASE A tiéu chuin thuong di kém voi viée gia break 1én trendline giam voi nhip ST
thuong 1a nhip test lai trendline gidam nady. Phase A cling dong tho1 danh dau budc thay doi
dau tién cua dac tinh gia, tir c6 xu huong chuyén sang giai doan sideway khong xu hudng.

Giai doan A danh dau su dung lai ctia xu huéng downtrend trudc do. Piém PS 1a mot dau
hiéu sém chi ra viéc xuat hién mot luc cau 16n bat dau hép thu. Tai diém nay thi Cung van
16n hon Cau. Piém SCLX xuét hién sau d6 kém theo bién do gia 16n va khéi lugng ting
manh. Nhiing sy kién nay thu:(yng rat dé phat hién khi quan sat trén d6 thi gia, khi ma xuét
hién nhimg phién co6 bién d6 gia rong va khoi luong 16m, diéu nay c6 nghia 1a phan 16n
ngudn cung di duoc hap thu boi smart money. Ap lyc ban & phién SCLX khong duy tri
1au kém theo viéc xuat hién luc cau mua khién cho gia hdi phuc tré lai trong ngan han. Cac
diém AR chi ra ré’mg SCLX d3 hoan thanh. Giai doan A duoc két thuc khi gia duogc test lai
vung SCLX va duoc goi la ST. Mot phién diéu chinh test lai vung gia cua SC dugc goi la
thanh cong khi ap luc ban da it di tirc 13 bién d6 gia hep dan va khdi luong it dan, thuong
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tao day cao hon hoic bang véi day cua phién SC. Néu phién ST c6 day thap hon ¢ phién
SC thi diéu nay cho ta tin hiéu xu hudng giam chua dung lai va co thé giam vé murc thap
hon. Py ctia SC va ST sé tao 1én dudng hd tro trong mot giai doan tich liy; twong tw nhu
vay muc gia cao nhét cua phién AR cac dinh mirc khang cu. Cac duong ngang co thé duoc
vé& dé gitp ban tap trung vao hanh vi cta thi trudng, nhu trong hai so do tich liy & trén.

Poi khi xu hudng downtrend co thé két thuc sém hon ma khong xuét hién dy du cac tin
hiéu nhu trén. Tuy nhién s tdt hon néu ban théy xuét hién dﬁy du cac tin hiéu PS, SC, AR
va ST vi chiing khong chi mang lai mot quy ludt van dong trén biéu do6 mot cach rd rang
ma con 13 ddu hiéu 1 rang dé cho thdy smart money d3 bat dau tham gia trd lai bang cach
tich lity mua lai c6 phiéu.

Luu y: Trong mét giai doan tich liy lai (Xay ra khi cd phiéu dang trong xu hudng
uptrend), cic diém PS, SC va ST khong can xuat hién trong giai doan A. Thay vao do,
trong cac truong hop nhu vay, giai doan A trong qua trinh tich Iy lai twong tw nhu trong
qué trinh phan phdi (Tham khao phan duoi). Cac giai doan B- E trong qua trinh tich Ity lai
tuong ty nhu trong giai doan tich lily 0 nén 1 nhung thuong c6 thoi gian ngan hon va bién
d6 nho hon so véi trong giai doan tich liiy & nén thir nhat. Giai doan tich liy lai duoc trinh
bay trong phan giai doan uptrend.

e Giai doan B: Tich luy - tao ra Nguyén nhan (Cause)

La hé qua nbi tiép sau PHASE A, gia chuyén tir giai doan c6 xu hudng (Giam) sang giai
doan Sideway khong xu huong. Giai doan nay la khoang thoi gian Strong hand tién hanh
tich luy tai san. Giai doan nay co thé dai, c6 thé ngan, gia chay tung ting, xu hudng 1on
x0n, that thuong nhu thoi tiét Sai Gon.

Giai doan nay thuong di kém vo so 1an false break vé ca 2 huéng va cé 2 su kién
chinh coé thé xay ra:

- Upthrust Action (UTA): Gia breakout khéi kénh trén dugc xac dinh bédi AR nhung
ngay lap tirc quay ngugc tr¢ lai Trading Range. Hanh dong nay dugc xem la su
kiém dinh lai cAn bang cung cau tai ving khang cu, va thong thuong, két qua ciia nd
la 1 cu false break.

- Sign of Weakness in Phase |B| (SOW in phase |B|): Gi4d break down khoéi kénh
duoi duge xac dinh boi SC nhung ngay lap tirc quay nguoc trd lai Trading Range.
Hanh dong nay dugc xem la sy kiém dinh lai cin bang cung cau tai ving hd tro.
Ciing gidng nhu UTA, két qua ctia n6 ciing 1 1 cu false break.

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

Dac diém cua giai doan nay la xuat hi¢n sy bién dong gid manh véi bién do gia 16n & dau
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giai doan B, bién do gia s& hep dan ¢ cudi giai doan nay. Su bién dong manh trong giai
doan nay nham muyc dich rii bo nhiing nha dau tu van nam gitr hang & giai doan A. Pay 1a
giai doan xuét hién su hip thu chinh. Ban can quan sat xem su hap thu ¢ giai doan nay co
hiéu qua hay khong, tic la luc cau hap thu c6 du manh va lugng cung da dugc hap thu
nhiéu chua. Mién 1a ngudn cung van con & giai doan nay thi sy hap thy hiéu qua s& tao ra
mot nguyén nhan rat 10n cho hé qua ting sau nay. Hay st dung cac duong khang cu va hd
trg dé xac dinh viung gia van dong trong giai doan nay. Vi€c so sanh thoi gian (s6 phién)
va muc d6 hoi phuc cling nhu diéu chinh trong giai doan B s€ gitp ban biét duoc céc tin
hiéu sém cua muc d6 hip thu ting 1én (Ngudn cung dd hip thu nhiéu hay it).

Trong giai doan B, smart money tién hanh mua c6 phiéu trén thi trudng ¢ mirc gia thap dé
chuan bi cho giai doan day gia sau nay. Qua trinh tich lily nay c6 thé mat mot khoang thoi
gian dai (d6i khi mat hang ndm hodc 1au hon), ho tién hanh mua vao co phiéu voi gia thap
va ban ra mot lugng cb phiéu c6 san dé test cung. Thuong s& c6 nhiéu phién ST trong giai
doan B, ciing nhu viéc xuat hién céc phién upthrust & quanh dudng khang cy. Nhin
chung, Smart money tién hanh mua rong ¢ phleu trong sudt qua trinh tich lay voi muc
dich la nam giit s6 lugng 16n ¢6 phiéu troi ndi trén thi trudng, sé luong cang nhiéu cang
t6t. Hanh dong mua gom 1am ting gia va ban ra dé dap gia ¢ giit muc