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Gi&i thi éu ve Stox.vn

e

Stox.vn: Vietnam’s One Stop Financial Portal 1a mét thwong hiéu cia Hang Truyén théng Tai chinh
StoxPlus chuyén cung cap cac giai phap théng tin téng thé va chuyén sau vé tinh hinh tai chinh, div
liéu thi trwéng, bao c&o phan tich chirng khoan, cong cu dau tw, clng cac sy kién va tin tic vo
cling quan trong cho nha dau tw ca nhan va cac chuyén gia tai Viét nam. San pham dem dén cho
quy vi théng qua web based portal, c6 giao dién than thién, dé& st dung va hoan toan co thé
customise theo mong muén ctia quy vi.

V@i Stox.vn: Vietnam’s One Stop Financial Portal, quy s& hoan toan ty tin va c6 day dd co sé& dé
dwa ra cac quyét dinh dau tw sang subt va hiéu qua nhét.

Déi ngii quan ly clia Cong ty 1a cac chuyén gia c6 bang CFA, ACCA, MBA va c6 bé day trén 35
nam kinh nghiém chuyén sau vé Pau tw, Ngan hang, Phan tich Tai chinh va Céng nghé t& Trung
tam Tai chinh Luan D6n, Anh Quéc, Thuy S§, Uc va Déng Nam A.

Chung téi tin twéng rang cAm nang nay sé gidp ich cac qui vi. Néu quy vi can thém théng tin vé

dich vu cuia chang t6i, xin m&i truy cap Vietnam’s One Stop Financial Portal theo dia chi
WWW.Stox.vn.

WWW.Stox.vn
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1.2

Gii thi éu veé Phan tich K § thu at
Phan tich K y thuat la gi?

R4t don gian, phan tich k¥ thuat 1a viéc nghién cteu hanh vi clia nha dau tw va tac déng cla
cac hanh vi nay vao kha nang bién déng gia chirng khoan. D liéu chd yéu can dé thyc hién
phan tich ky thuat la lich s gia chirng khoan va khéi lwong giao dich trong mét khoang thoi
gian nhéat dinh. Cac di liéu nay gilp quy vi xac dinh xu hwdng thi trweong, dw doan bién dong
gi& va céc tin hiéu Mua, tin hiéu Ban dé dwa ra quyét dinh dau tw sang subt va c6 kha nang
dem lai két qua cao.

Stox.vn: Vietnam’s One Stop Financial Portal rat han hanh dwoc mang dén cho quy vi tai liéu
hwéng dan vé bd 14 chi sb phan tich ky thuat. Day la cac chi sé rat théng dung dworc gidi dau
tw ap dung rdng rai nhat.

Néu quy vi mudn tim hiéu thém vé cac biéu dd tai chinh va phan tich ky thuat, xin ma&i quy vi
truy cap website ctia ching téi www.stox.vn/stoxschool dé xem cac video clips vé cac chi sb
nay va tai vé cubn Cam nang trén 300 trang vé Phan tich K¥ thuat.

Phan tich k y thu at khac gi so v &i phantich ¢ o ban

Phan tich Co ban (“Fundamental Analysis”) chii yéu la dé xac dinh “gia tri hop ly” cta cb
phiéu. Cac chuyén gia phan tich co ban quan tam nhiéu dén méi quan hé lién théng gitra tinh
hinh tai chinh, dw toan tai chinh, déi ngd lanh dao, trién vong clia doanh nghiép va tiém nang
tang trwdng. Dwa vao do, cac chuyén gia phan tich co ban dwa ra ban danh gia vé cb phiéu
S0 v&i cac don vj trong cling nganh, clng thij trwdng va dua ra két luan xem cb phiéu dang
phan tich cé bi dinh gia thAp hon hay cao hon so véi gia tri ndi tai cta no.

Phan I&n cac bao céo phan tich ¢b phiéu cla cac cong ty chirng khoan hodc cac ngan hang
dau tw dwoc soan lap dwa vao cac phan tich co ban vé cong ty. Ching ta danh gia cao cac
phan tich co ban nay nhwng chéc quy vi cling déng y vé&i ching téi rang cling can c6 mét
céach tiép can thwc té hon. D6 1a viéc nhan biét va phan tich cach thirc ma nha dau tw st
dung théng tin co ban d6 nhw thé nao va quan trong hon la phai phan doan dwoc hanh dong
giao dich clia nha dau tw trén thi treong. Hanh vi nay thwong dwoc xem la mang nhiéu cdm
tinh hay “sentiment”. R4t nhiéu chuyén gia cho rdng danh gia cadm tinh clia nha dau tw la yéu
td quan trong nhét trong viéc xac dinh gia cé phiéu.

Chung téi tin rang phan tich ky thuat Ia chia khoa dé gidp quy vi ndm bat dwoc hanh vi cla
nha dau tw. M6t sb nha diu tw va cac chuyén gia phan tich tin rang phan tich co ban va phan
tich k¥ thuat cd tinh loai trir nhau. RAt nhiéu chién lwoc gia va chang tdi khéng déng y véi
quan diém nay. Chang tdi cho rang ching bé tro rat tét cho nhau. Phan tich Co ban va Phan
tich Ky thuat nén dwoc dung déng thdi khi quy vi dwa ra quyét dinh mua hay ban. C6 rét
nhiéu nha dau tw da thanh cong dwa trén mét sy két hop hop ly gitba Phan tich Co ban va
Phén tich Ky thuat.
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2.1

2.2

2.3

Tong quan v é cac chisé Phan tich K § thu at

Méi chi s phan tich k¥ thuat trong hwéng dan nay déu co gia tri st dung riéng. Do do, sé rat
it khi quy vi phai dung ca 14 chi sé cing mét ltc trong biéu d6 phan tich ctia minh. Cac
chuyén gia phan tich goi day a viéc “lam dung chi s6” va né c6 thé anh hwdng dén hiéu qua
dau tw. Nndm ting cwong kha nang thanh céng trong viéc st dung cac chi sb ky thuat, quy vi
chi nén st dung mét hodc hai chi sé ma quy vi quen dung nhét va ap dung trong biéu dé phan
tich. Nhw vay sé loai bé dwoc yéu té “nhidu” tr viéc ap dung qué nhiéu cac chi sb.

Khi x&c dinh cac chi sé ky thuat dwa vao biéu d6, quy vi chi nén lwa chon mét chi sé trong cac
nhém chi sé sau: nhém chi sé xu hwéng gia, nhém chi sé dao déng gia.

Nhém Chi sé Xu hwéng Gia

Nhom chi sé nay cho biét xu hwéng cda gia cb phiéu, di lén hay di xuong va khong bi gidi han
b&i khodng giao dong nao. Tuy nhién, trong mét ngay giao dich cu thé thi gia co phiéu s& nam
trong khoang giao dong cua bién do giao dong cho phep Do cac chi sb vé xu hwong bién
ddéng gia dich chuyen cung chleu véi s bién dong cua gia cd phleu cac chi so nay thudng
dwoc vé phla trén biéu db gia cb phiéu. C6 4 chi sb xu hwéng bién dong gia quan trong ma
quy Vi nén ap dung:

e DBuwong Trung binh Trwot Gian don: Simple Moving Averages (“SMA”)

e Duwong Trung binh Trwot Cap sé nhan: Exponential Moving Averages (“EMA”)
o Chisb Bién do Bién dong Gia: Bollinger Bands

e Chisb Bé&o hiéu Gia dao chiéu: Parabolic SAR (PSAR)

Nhém Chi sé Dao déng Gia

Nhém chi sé nay dich chuyén I&n xubng trong mét bién dé nhat dinh dwa trén sw bién déng
clia gia cd phiéu. Do cac chi dao ddng gia khéng dich chuyén cung hwdng véi gia chirng
khoan nén chang thwéng dwoc trinh bay phia dwéi biéu dé gia chirng khoan. Cé 6 chi sé dao
déng gia théng dung:

e Chisb Luu lwgng Tién: Money Flow Index (MFI)

e Trung binh Trwot HOi tu va Phan ky: Moving Average Convergence and Divergence
(MACD)

e Chisd Ty lé Thay dbi Gia: Rate of Change (ROC)

e Chi s Strc manh Tuwong dbi: Relative Strengh Index (RSI)
e Chi sb Stochatic Cham va Nhanh

e Chi sb Williams %R

Nhém Chi sé dwa trén Kh 6i lwong

Khéng gidng nhw nhém chi sb xu hwéng gia va chi sbé dao dong gia, thay vi dua trén gia
ching khoan, céc chi sé nay dwoc xay dung dua trén khdi lwong giao dich. Do dd, cac chi sb
nay thuwéng dwoc trinh bay phia dwdi biéu dé gia. Co 2 chi sb thong dung dua trén khdi
lwong giao dich:

e Khéilwgng
e Khéilwgng + Trung binh trwot

Bo 14 Chi sé Phan tich K§ thuat Théng dung Nhat » Page 5
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3.1

Nhom ch i sé Xu hwéng Gia
Trung binh Tr wot Gian don SMA

Puwdng Trung binh trwot Gian don: Simple Moving Average (“SMA”) [a mét chi sb phan anh
xu hwéng gia, chi sé nay loai bd cac bién déng Ion cla gia chirng khoan hang ngay va tao ra
dwong gia chirng khoan mém mai hon. Ciing nhw cac chi sé ky thuat khac, dwdng trung binh
trwot gian don dwoc xay dung dwa trén gia ching khoan va do d6 no co dé tré so véi mirc
gia chirng khoan hién tai. Tuy nhién, théng tin nay cung cap nhirng tin hiéu cwe ky hiru ich.

Quy vi c6 thé xay dwng dén 3 dwdng trung binh trwot gian don trén mét biéu dé va quy vi
cling c6 thé thay dbi khung thoi gian cho méi dwéng. Vi du, néu quy vi mudn hién thi 3 duwong
trung binh trwot gidn don trén mét biéu dé, quy vi co thé chon khung thoi gian 30, 50 va 200.
Diéu nay c6 nghia la dwdng trung binh trwot gidn don dau tién (véi khung thdi gian 30) trung
binh héa bién déng cla gia chirng khoan cho khoang th&i gian 30 ngay viva qua, dwéong
trung binh trwot gidn don th hai trung binh héa bién déng cla gia chirng khoan cho 50 ngay
vira qua va twong ty la dwong trung binh trwot gian don th&r ba trung binh héa gia chirng
khoén trong 200 ngay vtra qua.

Viéc str dung nhirng dwéng trung binh trwot 1a cach ré nhat dé xac dinh huwéng bién dong gia
clia gia ching khoan. Néu trung binh trwgt dang nhich 1én c6 nghia la ching khoan dé co
chiéu hwéng di lén. Ngwoc lai, néu trung binh trwot di xudng dwdi, gia ching khoan cé chiéu
hwéng giam. Di nhién, khung thi gian ctia dwong trung binh trwvot anh hwéng Ién thong tin
phan héi va mirc d6 giao dong ctia dwong trung binh trwot.

Mot duO’ng trung binh trwot c6 khung thei gian ngan hon — vi du nhw trung binh trwot gian
don 30 ngay sé phan anh bién déng gia chirng khoan trong théi gian gan day nhiéu hon so
v&i mot dwong trung binh trwot co khung thoi gian dai hon chang han nhw trung binh truot
gian don 200 ngay Quy vi co thé xem trong | biéu d6 phia dwoi cua co phiéu AAPL. Trung
binh trwot 30 ngay thé hién bang mau dé thé hién sw bién déng gia gan day nhéat nhiéu hon
so v&i dwong trung binh trwot 200 ngay c6 mau xanh. Ciing theo biéu dé nay thi dwdng trung
binh trwot gidn don 30 ngay c6 xu huwéng di xubng trong khi dwéng trung binh trwot gian don
200 ngay c0 xu hwdng di 1én.
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3.2 Trung binh Tr wot Cap s6 Nhan EMA

Ciing gibng nhw dwéng Trung binh trwot Gian don(SMA), Bwdng Trung binh trwot cp S6
nhan (Exponetial Moving Averages EMA) loai bd bién déng gia chirng khoan hang ngay va
tao ra mét dwdng chay ciing phia trén gia chirng khoan. Diém khac bién gitva EMA va SMA 1a
yéu té gia quyén. Gia chirng khoan cang gan day nhét thi cang dwoc phan anh nhiéu hon
trong dwdng EMA. Con dbi véi dwéng Trung binh Trwot Gidn don thi gia chirng khoan co
tdm quan trong ngang nhw nhau trong ca khung thdi gian da Iwa chon.

Quy vi c6 thé xem sy khac biét do yéu tb gia quyén dwoc thé hién cho khung thoi gian gibng
nhau cho th&i gian 200 ngay cho biéu db cb phiéu AAPL duéi day. Chi don gidn thay dwéng
Trung binh Trwot Gidn don SMA bang Trung binh Trwot cdp S6 nhan EMA, Pwéong Trung
binh Trwot EMA 200 ngay nay dich chuyén thap xubng phia dwdi. Trong khi véi SMA 200
ngay chay & phia trén.

Khi xem xét nén dung SMA hay EMA? Quy vi can tw hdi xem liéu mirc d6 chdp nhan mao
hiém trong dau tw. Nhirng nha dau tw mao hiém thwéng wa thich dung Trung binh Truot Gia
quyén trong khi Trung binh Trwot Gian don phi hop hon véi nhitng nha dau tw it mao hiém
hon.

Du Iwa chon trung binh gidn don hoac trung binh nhan véi khung thdi gian ngén hay dai, quy
vi phai thyc hién mua ban chirng khoan dwa trén xu hwéng gia ma quy vi dang phan tich.
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3.3

Dai Bién d6 Bién dong gia Bollinger

Dai Bién dé bién dong gia Bollinger tao ra mét viing bao phd xung quanh dwdng Trung binh
Trwot Giadn don (“SMA”). Dai bién dd Bollinger dwoc xac dinh dwa trén mic bién déng
(volatility) ctia gia chirng khoan. Khi gia chirng khoan bién déng manh, dai Bollinger sé& phinh
to hon va nguoc lai khi gid chirng khoan bién déng it hon, dai Bollinger sé dan thu hep lai.

Trong cac biéu db phan tich ky thuat, dai Bollinger dwoc xay dwng véi cac théng sb ngam
dinh 4 20 va 2. Ttrc 1a dya trén Bwong Trung binh Trwot gian don 20 ngay va khoang rong
clia dai 1a 2 1an cda dd léch chuén (standard deviation). Quy vi nén gitr nguyén cac théng sb
ngam dinh nay khi khi st dung chi s nay.

Hon nira, khi hién thi chi sé dai Bollinger trén biéu dd, quy vi nén hién thi cd dwérng SMA 20
ngay do dé quy vi cé thé hién thi sy twong tac gitra dai Bollenger va dwong SMA 20 ngay.

R4t nhiéu nha diu tw s& dung dai Bollinger dé dw doan murc dé bién dong gia cb phiéu va
xac dinh khi nao dwéng trung binh trwot gidn don SMA sé& dbi chiéu. Vi du, néu quy vi phat
hién théy hai dwong bién dai Bollinger dich chuyén ra xa nhau va bat dau di chuyén theo hai
huo’ng dbi lap va quy vi biét rang gia cb phiéu vira bién dong manh. Bé xac dinh khi nao thi
bién déng gia cb phiéu d6 chdm dut, quy vi c6 thé quan sat dén dwdng bién dai Bollinger ma
dang dich chuyén cung hwéng véi gia chieng khoan. Khi dai nay bat dau chuyén hwéng va co
xu hwéng hoi tu vai dai dbi lap, tie 1a sy bién dong cua gia cb phiéu hién tai dang méat dan
strc manh. Quy vi c6 thém tham khéo tinh hudng cta AAPL trong gitra thang 2.
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3.4 Chi sé Bao hi éu Gia Dao chi éu Parabolic SAR

Parabolic SAR la chi s xu hwdng gia cé thé gilp quy vi xac dinh khi nao thi ban cé phiéu.
SAR duwoc viét clia cum tir tiéng Anh “Stop And Reverse” tire la “Dirng va Béi chiéu” khi quy
vi quan sét thay gia chirng khoan cét dwéng Parabolic SAR, khi d6 quy vi c6 thé xem xét ban
cb phiéu. Quy vi c6 thé hinh dung chi sé nay nhw mét cong cu ky thuat dé cat 16 trong dau tw
ctia minh.

Ciing giébng nhw dai Bollinger, quy vi nén dé cac tham sb dinh dang chuan khi vé chi sé nay.

Chung ta hdy xem chi sé nay dwoc dung thé nao. Buwdng Parabolic SAR sau khi chuyén
hwéng Ién phia trén hay xubng phia dwi gia cd phiéu, né sé tién gan va dich chuyén sat hon
véi duwdng gia cd phiéu cho dén khi cét dwong nay. Puwéng Parabolic SAR sé trwot vé phia
bén kia dwong gia cb phiéu va quay lai bat dau mét kich ban twong tw.

Khi quy vi dung dwdng Parabollic SAR nhw mét chi sé cat 16, quy vi sé khdng bao gid gitv cd
phiéu d6 khi quy vi biét rang chi sé nay dang cho tin hiéu Ia ban nén ban cb phiéu. Tuy nhién,
chi s nay cling c6 han ché clia n6 d6 1a n6 co6 thé 1am quy vi ban cb phiéu trong ltc né chila
mot tin hiéu tam thoi gidm gia trwde khi tiép tuc ting cao hon trwde nhw la trwdng hop cha cb
phiéu cta AAPL dién ra trong Thang 11 nhw trong biéu dé sau:
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4

Nhém ch i sé Bién Péng gia

4.1 Chisé Lwulwong Tién MFI

Chi sé Lwu lwong Tién: Money Flow Index (“MFI”) 1a mét chi sé bién dong gia thé hién bang
mot dwdng dich chuyén lén xubng trong bién dé tlr 0 dén 100. Cang gan 100 thi chi sb cang
manh va cang gan vé 0 thi chi sé cang yéu. Day la mét chi sb rat hiru ich vi né phan anh ca
bién dong gia cd phiéu va khéi lwong giao dich. Chi sb Lwu lwong Tién MFI gilp quy vi Xac
dinh “strc manh” clia bién déng gia cb phiéu va do dé quy vi c6 thé phan doan khi nao thi xu
hwéng tang hay giam két thic.

Co sé ly thuyét clia chi sb nay la cé nhiéu nha dau tw nhay vao giao dich khi gia bat dau dich
chuyén, c6 thé 1a do nha dau tw rét thich ¢ phiéu nay va do d6 xu hwéng sy dich chuyén sé
c6 kha nang tiép dién trong twong lai. Ngwoc lai néu co it nha dau tw nhdy vao mua ban cb
phiéu khi gia bt dau dich chuyén, thi c6 1& ¢ phiéu it dwoc nha dau tw quan tam va kha
nang xu hwéng gia tiép tuc dich chuyén 1a thap.

Do chi sb nay do lwong ca bién déng gia va khéi lwong, chi sb Lwu Lwong Tién MFI cho phép
quy vi biét 1a nha dau tw dang quan tam nhiéu hay it dén cb phiéu. Néu nha dau tw quan tam
nhiéu, quy vi sé c6 nhiéu s tw tin hon trong giao dich. Ngwoc lai néu nha dau tw quan tam it,
quy vi c6 thé xem xét lai giao dich cla minh. Vi du, khi quy vi thay gia cd phiéu dang tang
trong khi Chi s Dong Tién MFI thi lai gidm — nhw trwéng hop cla cb phiéu HOV vao cubi
nam 2005 — quy vi c6 xac dinh dwoc |a nha dau tw dang méat dan sy quan tam dén sw gia
tang gia cd phiéu nay. Va nhw vay, ban than gia cb phiéu cé thé khdng da dong luc dé no tiép
tuc tang.
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4.2 Pwong Trung binh Tr wot HOI tu va Phan ky (“MACD”)

Buwdng Trung binh Trwot HOI tu va Phén ky: Average Convergence and Divergence (“MACD”)
la mot chi sé bién déng gia nhwng né khong dich chuyén trong mét khoang xac dinh. Pwdng
Trung binh Trwot Hoi tu va Phan ky MACD dugc xay dung dwa trén mdi quan hé gitva hai
duwéng trung binh trwot gia. MACD dwoc hién thi bang hai dwong va mét biéu dd dang cot.
Hwéng va dé cao cla biéu dd dwoc xac dinh dwa trén hwéng va khoang cach gitra hai
dwong MACD.

C6 hai dang dwéng MACD phd bién. Mét 1a dwong MACD dwoc tinh toan cho 3 khung thoi
gian: 26 ngay, 12 ngay va 9 ngay. MACD th hai dwa trén sy tinh toan ctia 3 khung thoi gian:
17 ngay, 8 ngay va 9 ngay. Buéng MACD thé nhat cé khung thdi gian dai hon sé it bién
dong hon duwéng MACD thé hai véi khung théi gian ngén hon va do dé sé cho biét it tin hiéu
mua hodc tin hiéu ban hon.

Tin hiéu mua va ban phd bién nhat dwoc tao khi cac hai dwdng MACD cét nhau. Quy vi ¢
thé xem tinh huéng nay qua minh hoa dwdng MACD va ban dé cho cb phiéu HOV dudi day.
Khi cac hai MACD giao cét, biéu dbé dang cot ciing cat dwdng trung tam (Zero line: Mirc sé 0).
Khi hai dwérng MACD giao cat Ién phia trén thi d6 don gian 1a tin hiéu Mua. Ngwoc lai, khi hai
dwdng MACD va biéu d6 giao cét xubng dwdi thi d6 don gian la tin hiéu Ban.
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4.3

Ty |é Thay déi: Rate of Change (“ROC”)

Chi sé Ty & Thay dbi ROC la chi s bién déng gia, n6 dich chuyén qua lai dwéng trung tam
zero line (Méc sé 0). Chi sé nay dwoc tinh toan dé cho quy vi biét gia chirng khoan da dich
chuyén bao xa so v&i mire gia cii. Quy vi co thé xac dinh khoadng céach tich toan khi quy vi lya
chon céac théng sb khi vé chi sb nay trén biéu do.

Co s& ly thuyét cta chi sb nay la gia chirng khoan chi ¢ thé dich chuyén theo mét chiéu
hwéng va phai ding lai dé 14y stire. Gia co thé 14y stre bang mét trong hai cach:

o NO c6 thé quay tré lai vi tri xu4t phat ban dau bat dau khi dich chuyén; hoac
o Doi dé gia chixng khoan phan anh théng tin va di liéu lich sr.

Du theo cach nao di chang niva thi hanh dong nay dwoc minh hoa trong Chi sé Ty 1& Thay ddi.
Khi gia chirng khoan bat dau dich chuyén manh di 1én hoac di xubng, Chi sb Ty lé Thay ddi
sé dich chuyén ra xa tir dwong trung tdm (Zero Line: Méc sb 0). Sau do, gia sé dirng bién
dong, Chi sé Ty lé Thay dbi dich chuyén vé Méc sb 0.

Bay gid ching ta hay xem mét tinh hudng cu thé. Néu quy vi quan sat thy néu Chi s Ty lé
Thay déi dang & murc cwe cao hay cwce thap, thi tiee 1a bién déng gia Ion da xay ra va quy vi
c6 thé xem xét chwa nén vdi va thye hién giao dich. Néu quy vi quan sat thay Chi sé Ty 1&
Thay dbi bat dau dich chuyén ra khéi Méc sb 0, hodc chuyén hwéng tiv diém cuwe cao hay cuc
thap va bét dau dich chuyén theo hwéng dbi nghich — nhw la trwdng hop clia GE vao cubi
Théang 11 va dau thang 2 — quy vi c6 thé xem xét sém thwe hién giao dich.
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4.4 Chisé Strc Manh Twong déi RSI

Chi sb Sirc manh Twong dbi: Relative Strengh Index RSI 1a mét chi sb bién déng gia giéng
nhw Chi sb Ty |1& Thay déi. Diém khéac biét 1a chi s Strc manh Twong dbi RSI dbi dich chuyén
trong bién do gitra 0 va 100. Khi Chi s Strc manh Twong déi RSI dich chuyén cao hon, béo
hiéu cho quy vi biét 1a gia dang c6 strc bat manh. Ngwoc lai, khi RSI dich chuyén xuéng phia
dwai, quy vi co thé biét dworc 1a gia chirng dang thiéu strc bat.

Quy vi c6 thé lwa chon khung th&i gian cho chi sé nay khi biéu thi trén biéu dd nhung xin lwu
y 1a néu khung thoi gian chon cang ngén thi Chi s Strc manh Twong RSI cang bién dong
manh.

Khi st dung Chi sé Ty Ié Thay déi RSI, quy vi can quan séat va xac dinh khi nao dwéng RSI
tang cao hon 70 hodc thp hon 30. Khi chi s nam trong mét trong hai viing nay, bao hiéu gia
ching khoan bi bién déng thai qua (over-extended) va sé sdém ddi chiéu hodc sé ngirng thay
ddi trong twong lai gan. Mét tin hiéu quan trong dé ban hay mua khi st dung RSI |a khi quy vi
quan sat thay dworng RSI dich chuyén ra ving 70:30. Vi du, néu Chi sb RSI gidm xubng dwoi
mrc 30 va dang chuyén hwéng vé phia trén mirc 30 — nhw trwéng hop cua Citigroup trong
thang 8 — 1a mét tin hiéu tét dé mua cb phiéu nay. Tin hiéu Ban xay ra khi RSI trén 70.
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4.5 Chisé Stochastic Ch am va Nhanh

Chi sb Stochastic Cham 1a mét chi sb bién dong gia bao gdbm hai dwong (Bwdng %K va
Puwdng %D) dich chuyén 1én xubng trong bién dé tlr 0 dén 100. Pwong %K line di chuyén
nhanh hon. Pwong %D di chuyén cham hon.

Khi Chi sb Stochastic Cham di chuyén 1én hay xudng, quy vi cé thé phan doan dwoc vé cam
nhan (sentiment) cGia nha dau tw trén thi trwéng. Khi chi sb nay trén mac 80, hay dwéi mirc
20 bao hiéu la gia chirng khoan da bi bién dong qua mdc va c6 kha nang cao la gia chirng
khoan s& dao soém déo chiéu.

Quy vi ciing c6 thé xac dinh tin hiéu MUA BAN khi hai dwéng %K va %D cla Chi sé
Stochastic cham giao cét nhau.
e Khidwong %K cét Ién phia trén dwdng %D, chi sb nay thé hién tin hiéu Mua.

o Nguwoc lai khi dwéng %K cat xubng dudi dwdng %D, cho ta biét tin hiéu Ban.

Céc tin hiéu Mua Ban nay sé manh hon khi:

o Cac diém giao cdt mam trong vung trén mc 80% hodc dwéi mirc 20% hodc

e Khi dwérng %K vira méi ndm trong mét trong nhikng ving dé — nhw trwéng hop cta Wal-
Mart Stores (WMT) & biéu d6 phia dwdi.

BPuwdng Stochastic Nhanh cling twong ty nhw dwong Stochastic Cham. Tuy nhién, dwong nay
c6 xu hwéng dich chuyén 1én xudng nhanh hon nhiéu. Va do d6 né tao ra nhiéu tin hiéu mua
ban hon do c6 sw bién dong Ién.
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4.6 Chi sé Williams %R

Chi sé Williams %R la mét chi sb bién déng gia. Chi sb nay twong tw nhw Chi sé Ty Ié Thay
ddi ROC va chi s Sirc manh Twong ddi RSI. Chi sé nay bao gdbm mét duwéng don dich
chuyén 1&én xubng trong bién dé 0 va 100.

Chi sé Williams %R so sanh gia déng clva clva phién giao dich gan day nhét véi khoang gia
giao dich trong qué khu:

o Néu gia déng clra gan day nhat cang gan vdi mirc gia cao nhat clia khodng gia trong qué
khir thi dwong Williams %R sé cang gan vai cuc trén cha khoang giao déng.

o Nguoc lai, néu gia déng clra gan day nhat gan day cla khoang gia trong quéa khir, dwong
Williams %R sé& gan day cla khoang giao déng.

Bét ct IGc nao dwdng Williams %R ma nam trén 80 hoac dwdi 20 thi gid cb phiéu déu dwoc
xem |a bién déng thai qua (“over-extended”). Khi quy vi quan sat thay tinh huéng nay, thi c6
kha nang cao gia cb phiéu sé dao chiéu.

Chi s Williams %R tao ra cac tin hiéu Mua va Ban khi né di chuyén ra khéi viing bién dong
thai qué (trén 80 hoac dwdi 20) va quay tré lai vung gitra cda khoang giao déng — nhw quy vi
c6 thé quan séat véi trwdng hop cla Home Depot (HD) trong biéu dé duwdi day.
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5

Khéi lwong

Khéi lwong cho biét c6 bao nhiéu ¢ phiéu dwoc giao dich trong mét khoang thdi gian nhat
dinh. C6 rat nhiéu nha dau tw cho rang khéi lwgng la noi cac nha dau tw t6 chirc (institutional
investors) dé lai dau chan cta minh trén thi trwong. Khéi lwgng cé thé gitp quy vi xac nhan
strc bat cta bién dong gia.

e Néu c6 nhiéu nha dau tw dang mua hodc ban - va n6 sé& phan anh bang con sb vé khoi
lwong giao dich — quy vi cé thé biét rang c6 sy bién dong gia virng chéc.

e Nguwoc lai, néu c6 mét sd lwong han ché nha dau tw dang mua va ban cb phiéu, quy vi
biét rang bién déng gia cd phiéu rat yéu o6t.

Quy Vi c6 thé quan sat sw tang gidm cla khdi lwgng giao dich tang hay gidm qua xem xét
chiéu cao cla biéu db cot vé khdi lwgng. Cot biéu dd cang cao thi cang c6 nhiéu khéi lwong
giao dich trong ky do.

Khéi lwgng + Puéng Trung binh Trwot MA gilp quy vi xac dinh xu hwéng. Khi quy vi quan
séat thdy dwéng Khéi lwgng Trung binh Trwot dang di 1én, quy vi biét dwoc rang ngay cang co
nhiéu nha dau tw dang quan tam dén va “gom” ¢ phiéu — va day la tin hiéu thj truéng dang
&m (Con B0 tot: Bull) . Khi quy vi quan séat thdy dwong khdi lwong trung binh trwot dang di
xudng, quy vi c6 thé phan doan dwoc 1a dan dan cé it nha dau tw quan tam va day la tin hiéu
thi trwéng @m dam (Con Gau: Bear).

Quy vi khéng chi nén ra quyét dinh mua ban dwa trén mét chi sé khdi lwong. Tuy nhién n6
gilp quy vi xa4c nhan nhirng tin hiéu mua ban khac trong lic dang quan séat gia qua biéu db.

HAME LAST TRADE CHANRGE WO LR TIME

v Ewwan Mabil Corp. (=0} 63,58 & 0251 A9 18,154,800 4:00pm ET "o Gonts Info '+
| - | oy 1Th, D06 Opan G138 Hgh 174 Low 0108 OCore 8134
| |
e ol
i il
I
i
| T
| i)
| I Y| I M
| | L] i | fol i
i Uil | | AN AT £l
o | |
1 VY LI |
i ._.-'- i | /! 5 ) 1 |
| Il ki e - i
vl i I. | | V |
1 " i |
| | Y

[ D e Tot - e .
ol T W 13,3577

.....

‘ b

[ -': ¥ w1 | i T =, ':'j:;; il_l“'l'::- I b l e _1:,.i,“- "'L" R I.--:-i-"-!--:' Mot LT '-:'E-I' Tl "'=' il I.J! il -::
T e T

1 Bory | 8D - 1 Moo | 3 Mcatin nmmm H¥ears | B Yoexrs | Max | Vi Romge = [l 312008 - Jut 10,2000

B& 14 Chi sé Phan tich K§ thuat Théng dung Nhat » Page 16



STDX www.stox.vn

6

6.1

Mdlrc H6 tror va mrc Khang ¢ w

Théu hiéu va &ng dung cac khai niém vé Mdc Hb tro (Support level) va Mirc Khang cuy
(Resistance level) 1a diéu rat quan trong trong viéc xay dwng mét chién lwoc dau tw ky luat va
c6 nguyén tic. Gia chirng khoan thwong xuyén bién déng phan anh sy thay déi lién tuc cta
cung cau chirng khoan. Théng qua viéc xac dinh cac mirc gia ma & d6 cé sy thay dbi lon vé
cung cau khéng nhirng gitp quy vi xac dinh mirc gia mua vao ma ca mdc gia ma sau do
chiing ta c6 thé ban ra. Cac mrc gia nay cé thé dwoc tao ro bdi thi treong mét cach ngiu
nhién, tuy nhién ching déu phan anh quan diém chi quan ca cac thanh phan tham gia giao
dich trén thj trwong.

Mdrc hé tror (“Support Level”)

Mdrc hd trg, hay con goi la “day” 1a mrc gida ma & d6 nhu cau vé cb phiéu dwoc xem 1a du
manh dé gitr gia chirng khoan khéng bi gidm sau hon niva. Theo cach suy luan nay thi khi ma
mUrc gia giam gan dén Mirc hd tro, thi chirng khoan dwoc coi la kha ré, ngwdi mua tang y
dinh muén mua va ngudi ban gidam y dinh mudn ban cb phiéu. Khi gia chirng khoan giam dén
murc hé tro' thi nhu cdu mua ctia nha dau tw sé tdng manh va nhu cau ban giam di, ngan gia
ching khoan gidm xudng dwdi mirc gia nay.

3-Mar-2000 4:00pm Open 62.25 High 64.75 Low 62.06 Last 62.50 Volume 5.8M Chg -0.06
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Mdrc H6 tro khong ludn ludn cb dinh va khi gia giam sau hon mic hé tro (thing day) bao cho
ta tin hiéu rdng nhém nha dau tw “bears: con gau” da thdng nhém nha dau tw “bulls: con bod
t6t” trén thj trwdng. Khi gia gidm suéng dwdi mire hé tror, hay con goi la thiing day chi ra ring
nha dau tw s8n sang ban nhiéu hon va thiéu nhirng yéu té thic day nha dau tw mua vao. Khi
day thang, va hinh thanh muc gia thap hon (new low) cho biét nha dau tw da giam ky vong va
tham chi muén ban ra véi mie gia thap hon. Hon niva, ngwdi mua khdng thé bi “ép” phai mua
cho dén khi gia giam tiép duwdi mire hd tro maéi. Mot khi mire hé tro' bi thiing, mét mirc hé tro
mai sé duoc thiét 1ap véi mire gia thap hon.

Mdrc hd tro 1a mét dwong thang nédi it nhat hai diém day (diém A va C nhw biéu db trén). Cang

c6 nhiéu diém day tiém can véi dwong hd tro thi dworng hé tror nay cang cho tin hiéu manh.
Thém vao d6, dwdng hé tro dwoc xem la manh néu nhw dé nghiéng cla né thap.
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6.2 Murc Khang ¢ w (“Resistance level”)

Mlrc Khang cy la mirc gia ma & dé lwc lwgng ban ra dwgc xem la dd manh so véi lwc lvgng
mua vao lam gia chirng khoan khéng tang cao hon dwgc niva. Theo cach suy luan nay khi gia
tang lén gan mac khang cw, bén mudn ban ting y dinh ban ra va bén muén mua gidm y dinh
mua vao. Khi gia tiém can véi mie khang cw, thi cung vé ¢ phiéu sé manh hon cau. Do d6
gia sé it cd kha nang tang thém hon nira (trén mirc khang cw).

2-Feb-2000 4:00pm Open 63 65 High 64.20 Low 6207 Last 63 23 Yolume 2. 1M Chg .0 49 «
Yi Lilly El 63,22 (Daily) 3
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Mdc Khang cw khong ludn ludn cb dinh va khi gia tang vwot qua mirc khang cy cho ta tin
hiéu rang nha dau tw “bulls: con bo tét” da chién thdng va nhém nha dau tw “bears: con gau”.
Khi gia chirng khoan vwot qua mire khang cyw cho ching ta biét nha dau tw sdn sang mua vao
va giam y dinh ban ra. Khi m&c gia khang cy bi xuyén thing va dat t&i mic gia cao méi (new
high) cho thdy rang ngwdi mua da tang ky vong cla ho vé lgi nhuan va s&n sang mua tham tri
v&i mire gid cao hon. Khi mirc khang cy bi xuyén thung, mét dwong khang cw méi sé hinh
thanh & mot mdrc cao hon.

Mdrc khang cw 1a mot dwdng thang ndi it nhat hai diém dinh (diém A va C cla biéu db trén).

Cang c6 nhiéu dinh tiém can véi dwong khang cw thi dwéng nay cang cho tin hiéu manh.
Hon nira, dwéng khang cy dwoc xem 1a manh néu nhw n6 khéng qua déc.
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7.1

7.2

Fibonacci: M &t Chi sé Hang dau
Téng quan

Sau khi gia cb phiéu duy tri chuyén dong bén virng theo méot hwéng nhét dinh (tang hoadc
gidm), gia cb phiéu co thé truy hdéi mét khoang (retrace= quay tré lai) trwdc khi bat dau di
chuyén tiép. Chi s Fibonacci dwoc dung dé dy doan cac mirc gia hé tro (support level) va
cac mirc gia twong lai (target prices) dwa trén khodng cach ma gia da dich chuyén va cac
bwéc song cla gia (ware patten).

Vi du: néu mét cb phiéu tang tr mdc 50 ngin VND I&én 100 ngin VND va sau d6 quay dau
giam 50% (50% x VND 50 ngin), Quy luat Truy héi Fibonacci dw doan mirc gia sé roi xudng
mirc 75 ngin VND, trwdc khi gia tiép tuc tang lén.

Fibonacci la day sb toan hoc ky diéu dwoc Leonardo Pisano, ngwdi Y phat minh to Thé ky 12.
Ré&t nhiéu sy kién trong tw nhién va cudc séng xung quanh ching ta dang dién ra tuan theo
quy luat cha day sb nay. Thj trwéng Chirng khoan 1a mét trwong horp.

Cac phép téng hop Fibonacci nay c6 sb seriesla 1, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144...va
dén vo tan. Piéu rat tha vi 1a 1a cac con s nay c6 méi quan hé bat bién véi nhau.

Ap dung trong Phan tich K ¥ thu at

Con sb Fibonacci théng dung nhét trong phan tich ky thuat chirng khoan la con sb 61,8%
(thwérng dwoc lam tron 62%), 38% va 50%. Diéu nay cé nghia rang khi xu hwéng tang gia
hoac gidm gia chirng khoan dwoc xem la manh, mde truy héi tbi gia thiéu théng thwéong
khoang 38% va né cé thé Ién t&i 62%.

Vi du trong biéu d6 duéi day gia cb phiéu tang tir VND 105 ngin Ién VND 121 ngin (tang 16
ngin, xem dwdng mau dd). Khi gia dat mirc VND 121 ngin va bat dau quay dau, theo quy luat
Fibonacci &4p dung vao phan tich chirng khoan, gia chirng khoan sé truy hdi khoang 38%
(38% x VND16 ngin= VND6 ngin) xuéng mirc VND 115 ngin trwéc khi ting tiép.
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7.3 Truy h 6i Gia Fibonacci (“Fibonacci Retracements”)

e Truy hoi Gia Fibonacci dwoc xac dinh dya trén duong xu hwong gitra mot diém Day va
mot dieém Dinh.

e Né&u xu hwéng la di lén thi dweng Truy héi Gia Fibonacci sé gidam dan tlr 100% dén 0%

e Né&u xu hwéng giam, dwdng Truy hoi Gia Fibonacci sé tang dan tr 0% lén 100%.

e Duong thang nam ngang duoc vé theo ba mirc Fibonacci la 38%, 50% va 62% (xem biéu
dd dudi day).

e Khi mirc gia truy hdi, mirc hd tre va mirc khang cw thwdng tiém can hodc gan véi mirc
Fibonacci Retracement.
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7.4 Fibonacci Vong cung

Fibonacci vong cung c6 thé dwoc dwa vao cung biéu dé hoac cé thé dugc vé don 18. Puwong
vong cung dugc vé xung quanh diém day hodc diém dinh gan day nhéat. Pwdng vong cung
Fibonacci cat dwong xu huwéng gia goc (trendlines) tai cac diém giao cat ctia dwdng Truy hoi
Fibonacci Retracements. Gia sé& c6 xu hwéng “phan tng” khi tiép xdc cac dwdng vong cung
va duweng Truy hoi retracements. Quy vi c6 thé xem céac diém tiép xic nay nhw la mirc h tro
va muc khang cuy.
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7.5 Dw béo Mtrc gia (Price targets)

Quy vi ciing c6 thé tién hanh nghién ctru chuyén sau dwa trén cac con sé Fibonacci dé xay
dwng cac mirc gid muc tiéu (price targets). Mot trong cac phwong phép la copy duwdong
Fibonacci cii vao phia trén hoac phia duéi dwong Fibonacci dau tién (phu thudc vao xu
hwéng thi trwong thé nao). Phwong phép nay sé cho quy vi cac mirc gia muc tiéu dua trén
moét bd méi dwong 38%, 50% va 68%.
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complete suite of comprehensive real-time market data, investing and trading tools, fundamental
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based portal. We help investors made informed and potentially profitable investing decisions.
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1.1

1.2

Introduction to Technical Indicators

What is Technical Analysis?

Quite simply, technical analysis is the study of investor behaviour and its effect on the
subsequent price action of financial instruments. The main data that we need to perform
our studies are the price histories of the instruments, together with time and volume
information. These enable you to determine trend, market sentiment and various buy and
sell signals in order make some extremely profitable investing decisions.

Stox.vn is pleased to present below a suite of 13 most commonly used technical indicators.
If you wish to master financial charts and technical analysis, please visit our website
www.stox.vn to download “Your Comprehensive Guide to Technical analysis of the Stock
markets”.

Technical Analysis versus Fundamental Analysis

Fundamental Analysis concerns itself with establishing the value of stocks and other
instruments. The fundamental analyst will concern himself with complex inter-relationships
of financial statements, demand forecasts, quality of management, earnings and growth,
etc. He will then make a judgement on the share, commodity, or other financial instrument,
often relative to its sector or market peers and form a judgement whether it is over- or
under-valued.

The majority of stock research from brokers or investment banks will be based on company
fundamentals. At Investors Intelligence, while we admire much of this work we take a more
pragmatic approach; we monitor and analyse the ways in which investors interpret this mass
of fundamental data and how they then behave. This behaviour is collectively called
sentiment. Our view is that investor sentiment is the single most important factor in
determining an instrument’s price.

We believe that technical analysis holds the key to monitoring investor sentiment. Some
investors and market “experts” believe that fundamental analysis and technical analysis are
mutually exclusive. We disagree. We think they are highly complementary and should work
together to tell you what to buy or sell and when to buy or sell. Many successful traders use
a combination of fundamental stock selection procedures and technical analysis timing
filters with excellent results.

Guide to the Most Useful 14 Technical Indicators » Page 4



N

ASTDX WWW.Stox.vn

A4

Using Technical Indicators

Each technical indicator on this list serves a unique purpose when conducting a technical
analysis. That being said, there will never be a time when you will want to add all 13
indicators to your chart at the same time. Market technicians refer to this over use of
technical indicators as "indicator piling,” and it can hurt your investing performance. To
enhance your investing success when using technical indicators, identify one or two
indicators you can get to know well, and then apply those indicators to your charts. By
doing so, you will remove most of the excess noise created by trying to apply too many
indicators.

When identifying the indicators you wish to include on your chart, consider taking only one
indicator from the following groupings: trending indicators, oscillating indicators and
volume-based indicators.

Trending indicators are those that follow the trend—whether up or down—of a security and
are not limited by any predetermined ranges. Because trending indicators move in sync with
the price movement of a security, they are usually plotted on top of the price chart. Here
are the main four trending indicators:

Simple Moving Average (SMA)
Exponential Moving Average (EMA)
Bollinger Bands (BBands)
Parabolic SAR (PSAR)

Oscillating indicators are those that move back and forth, based on the price movement of
the equity, within a predetermined range. Because oscillating indicators do not move in
sync with the price movement of a security, they are usually plotted below the price chart.
Here are the main seven oscillating indicators:

Money Flow Index (MFI)
MACD

Rate of Change (ROC)
Relative Strength Index (RSI)
Slow Stochastic

Fast Stochastic

Williams %R

Volume-based indicators are those that—unlike trending and oscillating indicators—are
based on volume rather than price. Because volume-based indicators are not derived from
the price movement of a security, they are usually plotted below the price chart. There are
two main volume-based indicators:

e Volume
e Volume + MA
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3.1

Trending indicators

Simple Moving Averages

A simple moving average is a trending indicator that eliminates the volatility of daily price
movement and smoothes it out into a line that is plotted on top of the price movement of a
security. As with all other technical indicators, a simple moving average is based on past
price data and thus lags current price movement, but the information it provides is
incredibly beneficial.

You can add up to three simple moving averages on your chart, and you can customize the
time frame for each one. For example, if you decided to plot three simple moving averages
on your chart, you could select time frames of 30, 50, and 200. That means the first moving
average would average out the price movement for the past 30 time periods, the second
moving average would average out the price movement for the past 50 periods, and the last
moving average would average out the price movement for the past 200 periods.

Using moving averages is the easiest way to determine the trend of a security. If the moving
average is pointing up, the security is trending higher. If the moving average is pointing
down, the security is trending lower. Of course, the time frame of the moving average
determines how responsive, or volatile, the moving average is going to be.

A shorter-term moving average—such as the 30-period simple moving average—is going to be
much more responsive than a longer-term moving average—such as the 200-period simple
moving average. You can see this in the AAPL chart where the red, 30-period simple moving
average moves more than the green, 200-period simple moving average. Looking at this
chart, the shorter-term 30-period simple moving average is trending lower while the longer-
term 200-period moving average is tending higher.
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3.2 Exponential Moving Averages

An exponential moving average is a trending indicator that, like a simple moving average,
eliminates the volatility of daily price movement and smoothes it out into a line that is
plotted on top of the price movement of a security. The difference between exponential
moving averages and simple moving averages, though, is exponential moving averages place
more weight on the most recent data while simple moving averages weight all data equally.

You can see the difference this weighting makes, especially on the 200-period moving
average, as you look at the Apple Computers (AAPL) chart. Simply by changing from a
simple moving average to an exponential moving average, the longer-term 200-period
moving average is now trending lower, not higher as it was when using a simple moving
average.

When deciding whether to use an exponential moving average or a simple moving average,
you need to ask yourself how aggressive you want to be in your investing. Aggressive
investors are better suited for an exponential moving average because of its increased
volatility while less aggressive investors are better suited for a simple moving average.

Whether you decide to use simple or exponential moving averages or long- or short-term
time frames, you should always try to trade with the trend of the security you are analyzing.
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3.3

Bollinger Bands

Bollinger bands form an envelope that expands and contracts around a simple moving
average. The expansion of the bands is based on the volatility of the equity. As the equity
becomes more volatile, the bands expand. As the equity becomes less volatile, the bands
contract.

The default setting for Bollinger bands is 20 and 2, which means the indicator takes the past
20 time periods into account and bases its calculations based on two standard deviations
from the mean. You will most likely want to leave the default unchanged when you plot this
indicator.

Also, when you plot Bollinger bands on your chart, you should also plot a 20-period simple
moving average so you can visualize the simple moving average the Bollinger bands are
interacting with.

Many investors will use Bollinger bands to judge the magnitude of a stock movement and
identify moments when the trend of the simple moving average may be coming to an end.
For example, if you see the two Bollinger bands dramatically spread apart and start moving
in opposite directions, you know the stock has just made a dramatic move. For a clue as to
when that move may end you can keep an eye on the Bollinger band that is moving in the
same direction as the price. When this band starts to turn around and converge with the
other band—as it did in mid-February on Apple Computers (AAPL)—you know the current
price movement is losing momentum.
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3.4 Parabolic SAR

Parabolic S-A-R is a trending indicator that can help you determine when to exit a trade. S-
A-R stands for “stop and reverse,” and when you see the price hit the parabolic S-A-R
indicator on the chart, you may want to consider exiting your trade. You can look at is as a
type of technical stop loss for your trades.

Again, as with Bollinger bands, you will most likely want to leave the default settings alone
when plotting this indicator.

Here’s how it works. The parabolic S-A-R, after if reverses from either above or below the
price on the chart will slowly start to tighten up and move in closer and closer to the price
until the price ultimately hits the indicator. This causes the indicator to flip over to the
other side of the price and begin the process all over again.

If you use the parabolic S-A-R as a stop loss indicator, you know you will never hold onto a
trade that goes against you because it will tell you when to exit. However, it does have its
limitations. It may take you out of trades that are only experiencing a momentary pull back
before they continue on to higher and higher profits, as it did in November on the Apple
Computers (AAPL) chart.
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4.1

Oscillating indicators
Money Flow Index

The money flow index is an oscillating indicator with a single line that moves back and forth
between 0 and 100. The closer to 100 the indicator moves, the stronger it is, while the
closer to 0 it moves, the weaker it is. The money flow index is an interesting indicator
because is takes both price action and volume data into its calculation. With the money
flow index, you are trying to establish the strength of a price move so you can know
whether the move is likely to last.

The theory is that if a lot of investors jump on board once the price starts moving, there is
probably a lot of interest in that trade, and it will most likely continue in the future. If very
few investors jump on board once the price starts moving, there is probably not a lot of
interest in that trade, and it will most likely fail.

By measuring both volume and price action, the money flow index is able to tell you if there
is a lot of interest or just limited interest. If there is a lot of interest, you can have more
confidence in your trade. If there is limited interest, you may want to reconsider your trade.
For example, if you see price rising while the money flow index is falling—as it was in late
2005 on Hovnanian Enterprises (HOV)—you know investors are losing interest in the upward
movement of the price, and the price may not have enough support to continue to push it
higher.
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4.2 Moving Average Convergence Divergence (MACD)

The moving average convergence divergence, or MACD, is an oscillating indicator, but it
does not move within a pre-defined range. The MACD is based on the relationship between
two price-based moving averages. It is also plotted as both two lines and a histogram. The
direction and height of the histogram is based on the direction and separation of the two
MACD lines.

There are two popular setups for the MACD. The first is based on calculations using three
time frames: a 26-period, a 12-period, and a 9-period time frame. The second is based on
calculations using three different time frames: a 17-period, an 8-period, and a 9-period
time frame. The MACD based on longer time frames is less volatile than the MACD based on
shorter time frames and will give fewer buy and sell signals.

The most common buy and sell signals generated by the MACD are crossovers. A MACD
crossover occurs when the two MACD lines cross. You can see this illustrated by both the
MACD lines and the histogram, as on the Hovnanian Enterprises (HOV) chart. When the lines
cross, the histogram will also cross the flat, horizontal signal line. When the lines and
histogram cross up, this is a simple buy signal. When the lines and histogram cross down,
this is a simple sell signal.
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4.3 Rate of Change

The rate of change indicator is an oscillating indicator that moves back and forth across a
zero line. It is based on a calculation that tells you how far the price has moved from a
previous point in time. You can determine how far back the calculation goes when you set
the parameters for this indicator on your chart.

The theory behind the rate of change indicator is that price can move only so far in one
direction before it has to stop and catch its breath. Now, it can catch its breath in one of
two ways.

e |t can move back to its original position or
e |t can wait while past price data catches up.

Either way, this action is illustrated on the rate of change indicator. When the price begins
to make a large move, either up or down, the rate-of-change line will begin to pull away
from the central zero line. Then as price movement takes a break, the rate-of-change line
moves back toward the zero line.

To put this into context, if you see the rate-of-change line at either a high or a low extreme,
you know the major price movement has already happened, and you may want to wait to
enter your trade. If you see the line beginning to move away from the zero line or turning
around from one extreme and beginning to move in the opposite direction—as it was in both
late November and early February on the General Electric (GE) chart—you may want to
consider entering your trade.
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4.4 Relative Strength Index

The relative strength index, or RSI, is an oscillating indicator much like the rate of change

indicator except that it operates within a range-bound area between 0 and 100. As the RSI

line moves higher, you know the price is enjoying increased strength. As the RSI line moves
lower, you know the price is suffering from a lack of strength.

You can choose the time period for the indicator when you plot it on your chart, but keep in
mind that the shorter the time period, the more volatile the indicator will be.

When using the RSI, you will want to watch for those times when the line rises above 70 or
below 30. When the RSI line is in one of these areas, it indicates the price is overextended
and will be prone to reversal or stagnation in the near future. Some of the most opportune
times to buy or sell when using the RSI is when you see the line coming out of one of these
areas. For example, if the RSI line has dropped below 30 and is turning around to move back
above 30—as it was in August on the Citigroup (C) chart—this may be a good time to buy.
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4.5 Slow & Fast Stochastics

The slow stochastic is an oscillating indicator consisting of two lines that move back and
forth between 0 and 100. The faster moving of the two lines is the %K line, and the slower
moving of the two lines is the %D line.

The slow stochastic can give you a good idea of current market sentiment as it moves back
and forth based on the price movement of the chart. When the slow stochastic lines rise
above 80 or below 20, you know the price is overextended and there is a high probability
you will see a price reversal in the near future.

The slow stochastic also generates specific buy and sell signals as %K and %D cross back and
forth.

e When %K crosses above %D, the indicator is giving a simple buy signal.
e When %K crosses below %D, the indicator is giving a simple sell signal.

These signals become even more relevant:

e When they occur above the 80 percent level or below the 20 percent level or

e When %K has recently been in one of these reversal zones—as you can see on the Wal-
Mart Stores (WMT) chart.

The fast stochastic is similar to the slow stochastic, but as the name suggests, it tends to
move back and forth within its range more rapidly. This generates more buy and sell signals
due to its increased volatility.
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4.6 Williams %R

Williams %R is an oscillating indicator that is similar to both the rate-of-change indicator
and the relative-strength indicator. It consists of a single line that moves back and forth in a
range between 0 and 100.

This indicator compares the closing price of the most recent trading period with the trading
range of the security during the past.

o If the most recent closing price is near the top of the security’s trading range, the
Williams %R line will be near the top of its range.

o If the most recent closing price is near the bottom of the security’s trading range, the
Williams %R line will be near the bottom of its range.

Anytime the Williams %R line is above 80 or below 20, it is considered to be overextended.
When you see these situations, you know there is a high likelihood of the price of the
underlying security turning around and moving in the opposite direction. The Williams %R
creates simple buy and sell signals as it moves out of these overextended areas and back
into the middle of the time range—as you see on the Home Depot (HD).
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5 Volume

Volume shows you how many shares of an equity traded during a given time period. Many
investors say volume is where the large institutional traders leave their footprint on the
market. Volume can help you confirm how strong price movement is.

o If a lot of investors are buying or selling—which will be reflected in the volume
numbers—you know it is a strong price movement.

o If a limited number of investors are buying or selling, you know it is a weak price
movement.

You can see when volume is increasing or decreasing simply by looking at the height of the
volume bars. The taller the bar, the more volume traded during that time period.

Volume + MA helps you identify trends in volume. When you see the volume moving average
heading higher, you know more and more investors are becoming interested in the equity—
which is a bullish sign. When you see the volume moving average heading lower, you know
fewer and fewer investors are staying interested in the equity—which is a bearish sign.

While you can’t make buying and selling decisions based on volume alone, it does help
confirm other trading signals you are seeing on your chart.

RAME LAST TRADE CHANRGE WO LR TIME

v Ewwan Mabil Corp. (=0} 63,58 & 0251 A9 18,154,800 4:00pm ET "o Gonts Info '+
| B0 - | By 1T, T006 Opan: 0128 dgh 81T Low 180 Sore 8154
n 1
i
| |
I AT P
™Y I
I i | v
I | | )
l e i 1
V | S fin !
| | L] i | fol i
I\ ] g |
. \ \ A 2 |l |
1 L' |
w i A ! ! ) | iz
4 i A A L |
| 1 Iy Wl ; ¥ L i
¥ Ly | WK (i il 1 | "t *
5] \ i f L
| 1 i LLAT) i | v al |
¢ L
| | | § J

] Voo Cr Rt My

]

Ny b g il

i | i 1|| ||| i | i
T

mmm H¥ears | B Yoexrs | Max | Vi Romge = [l 312008 - Jut 10,2000

Himire I|E| 'il".-,l 1|| :l;i:'.' ||
(A |..| Tl !:|;| M
&

1 Bory | 8D - 1 Moo | 3 Mcatin

Guide to the Most Useful 14 Technical Indicators » Page 16



STDX WWW.Stox.vn

6.1

Support and Resistance

Understanding the concepts of support and resistance is vital in developing a disciplined
trading strategy. Prices are dynamic, reflecting the continuing change in the balance
between supply and demand. By identifying the price levels at which these balances change
we can plan not only the price level at which to purchase but also the level at which we can
subsequently sell (and vice versa for a short trade). Whilst these levels may be created by
the markets subconsciously they represent the collective opinions of the participants in the
markets.

Support Level

Support is the price level at which demand is thought to be strong enough to prevent the
price from declining further. The logic dictates that as the price declines towards support
and gets cheaper, buyers become more inclined to buy and sellers become less inclined to
sell. By the time the price reaches the support level, it is believed that demand will
overcome supply and prevent the price from falling below support.
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Support does not always hold and a break below support signals that the bears have won out
over the bulls. A decline below support indicates a new willingness to sell and/or a lack of
incentive to buy. Support breaks and new lows signal that sellers have reduced their
expectations and are willing sell at even lower prices. In addition, buyers could not be
coerced into buying until prices declined below support or below the previous low. Once
support is broken, another support level will have to be established at a lower level.

Support is a line drawn between at least two troughs (Point A and C on the above chart).

The more troughs which touch the support line, the stronger it is. Furthermore, the support
line is considered strong if it is not too stiff.
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6.2 Resistance

Resistance is the price level at which selling is thought to be strong enough to prevent the
price from rising further. The logic dictates that as the price advances towards resistance,
sellers become more inclined to sell and buyers become less inclined to buy. By the time
the price reaches the resistance level, it is believed that supply will overcome demand and
prevent the price from rising above resistance.
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Resistance does not always hold and a break above resistance signals that the bulls have
won out over the bears. A break above resistance shows a new willingness to buy and/or a
lack of incentive to sell. Resistance breaks and new highs indicate buyers have increased
their expectations and are willing to buy at even higher prices. In addition, sellers could not
be coerced into selling until prices rose above resistance or above the previous high. Once
resistance is broken, another resistance level will have to be established at a higher level.

Resistance is a line drawn between at least two peaks (Point A and C on the above chart).

The more peaks which touch the resistance line, the stronger it is. Furthermore, the
Resistance line is considered strong if it is not too stiff.
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7.1

7.2

7.3

Fibonacci: a leading indicator
Overview

After making long sustained moves in one direction, many markets retrace a part of the
move before continuing on further. The Fibonacci indicator is used to try and forecast
potential support levels and price targets, based on the height of the overall move and any
wave patterns.

For example, if a stock increased from $5 to $10 and then slipped back 50%, this
retracement would take it to $7.50 before it continued upwards again.

This indicator uses mathematical ratios discovered by Leonardo Fibonacci's in the 12th
century. The Fibonacci summation seriesis 1, 1, 2, 3, 5, 8, 13, 21, 34, 55, 89, 144... and so
on to infinity. Interestingly, these numbers have the constant relationships

Interpretation

The most commonly used numbers in stock market technical analysis are 61.8% (usually
rounded off to 62%), 38% and 50%. This means that, in a strong trend, the minimum
retracement is usually close to the 38% level and may go as far as the 62% level.

Here the retracement 7
took the market very close
129 v 1 tothe 50% level befare it ' r129
turned around to continue l
126 1 the uptrand. |[l“ =126
123 1 il F123
Il "
1201 f lr[ |'l L F120
H l l.l' fl ||
117 1 I ” lI[ l 1 It |N| 117
114- LIHHIH I|||lu | | i: r Uin 114
I =
11 Lyt | |I “lssz; 111
}
108 1 J Beqin by drawing a line j—i'—'lﬂ' 108
l ’ from a major trough to a I
105 4 |* major peak, going straight - 105
through the price action.
102 - : : . Y v -102
Jun Jul Aug Sep Oct

Fibonacci Retracements

e Fibonacci Retracements are based on a trendline drawn between a significant trough
and peak.

e |If the trend is rising, the retracement lines will descend from 100% to 0%.
e |If the trendline is falling, the retracement lines will ascend from 0% to 100%
e Horizontal lines are drawn at the common Fibonacci levels of 38%, 50%, & 62%

e As the price retraces, support and resistance often occur at or near the Fibonacci
Retracement levels.
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7.4 Fibonacci Arcs

7.5

Fibonacci arcs can be added to the same chart, or they can be charted alone. The arcs are
drawn centered on the last peak or trough, crossing the original trendline at the points
where the retracement lines intersect. The price will tend to "react” to both the arcs and
the retracement levels, as they provide support and resistance.
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Price Targets

More advanced studies can also be undertaken, based on the Fibonacci numbers, to develop
price targets. One such approach is to add a second copy of the original Fibonacci grid
above or below the first (depending on which way the market is trending). This will give you
potential price targets based on adding a new set of 38%, 50% and 62% lines.
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