LE .' DL Lok
.I"u'.rmi'as ﬂ'ﬂl’l"ﬂﬂ F
J. !1 ﬂﬂ'ﬂ ﬂ.l'.'.lﬂ -

e Mclm ey e ¥




Ly thuyét hop DARVAS

Téi 1a Ngo Nguyén!

Hién dang hoat dong trong linh vuec:

+ Quan ly quy. ‘.

+ Day diu tw chitng khoan. 500dong.com

Séng v6i quan diém “khdng c6 gi bi mdt trong dau tw”. Va t6i mong mudn giup NPT Viét
Nam c¢6 nhiéu kién thirc trong linh vuc dau tu chimg khoan!

Vay nén t6i suu tam va gui dén ban cudn sach nay. Hi vong ban s€ "ngd" ra nhiing kién
thirc hitu ich, va dau tu thanh cong dé co cude song tuyét voi trong tuong lai.

Ban co thé tai nhiéu sdach hon tai trang web cua toi.

Bén quyén sach nay thudc vé cac nha xuat ban. Néu ban co6 diéu kién hay mua sach goc dé
linh hoi dugc tot hon!

Néu ban chua du kién thtc trong ddu tu ching khoan

Néu két qua dau tu cua ban khong 6n dinh, lac duge lac mat, hodc dang thua 15.

Hay don gian, ban mudn gia ting loi nhuén nhiéu hon dang ké so vé6i viée giri ngan hang.
Va day la giai phap:

1. Uy thac vao quy Happy Fund dé c6 loi nhuan cao va bén viing. (Trong giai doan 3
nam tir 2014 -2016 Happy Fund dat duoc muc sinh 151 266.7%, gap 12.8 lan so vdi
giri ngan hang (Tong muc sinh 101 3 nam 20.8%); va gip 8.4 1an so véi chi s6 Vn-
Index (Tong murc sinh 15i 30.7%).

2. bang ky mdt khoa hoc cua toi dé trang bi kién dﬁy du kién thtc khoa hoc va thuc té.
Khi d6 ban c6 thé ty tin chinh phuc TTCK.

Cudi cung, chiic ban sirc khoe va kiém dugc that nhiéu tién!
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icolas Darvas’
#fdin g Secrets

T vii cong noi tieng trén san nhdy tro thanh mot nha dau tw, mot “vii
cong” thuc sw trén san chiurng khodan.Trén thé gioi co lé chi co mot
nguwoi la Nicolas Darvas.

Khéng coi dau co 1a nghé ma lai tr¢ thanh nha dau co trir danh, khong tir
san chimg khoan ma tir vii truong viét nén luan thuyét dau co riéng, khong
coi thé gidi dau co 1a san choi ma chi 1a noi thir nghiém kinh nghiém thyc
tién tir mot san choi khac, khong béng cao, hoc rong vé tai chinh va tién té
ma van duoc coi 1a than tuong trong cu dan cua thé gidi dau co. Nha dau
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co c6 mot khong hai nay la Nicolas Darvas, vdi bi¢t danh cling c6 mot
khong hai 1a “Vii cong trén san chirng khoan”.

Sw tinh co cua so phan

Nicolas Darvas la nguoi Hungari, sinh nam 1920, theo hoc kinh té va x4
hoi hoc ¢ truong dai hoc tong hop Budapest trudc khi chay trdn phat xit
Puic sang Tho Nhi Ky nim 1943 va rdi di cu sang My nim 1951. Hoc
hanh vay thoi nhung dau c6 duge dén dau dén diia cho nén nghé nghiép
chinh cua Darvas la... vii cong, chd Jam viéc chinh ctia Darvas Ia v
truong. Trong thap ky 50 cua thé ky trude, Nicolas Darvas la vii cong noi
tiéng nhat trén tat ca cac vu truong 6 New York. Cong viée ay dem lai cho
Darvas nhiing dong tién dau tién. Nhung nghé nay khong gitp Darvas tré
nén giau c6. Khan gia hoan nghénh va ngoi ca vii cong Nicolas Darvas vé
tai nghé cua anh, nhung cling chi dén nhu vay. Su kham phuc va né trong,
dau an riéng va danh tiéng luu truyén hau thé lai duoc Darvas giy dung tir
san chimg khoan chtr khong phai tir vil truong. Va tat ca dugc bat dau bang
mot su tinh co.

Nam 1952, chu mot v truong dém ¢ thanh phd Toronto (Canada) goi y
tra thu lao cho Darvas khong phai bang tién ma bang co phiéu cua mot
cong ty xay dung gan nhu khong ai biét dén tén 13 Brilund. Darvas khong
chap nhan kiéu tra thu lao nay, nhung dé to thién chi voi nguol chu vi
truong nén da mua lai s6 c6 phiéu voi gia 3.000 USD va gan nhu quén
lang chung. Mot thot gian sau, khi tinh ¢ xem lai gia tri s6 ¢6 phleu nay,
Darvas ngac nhién nhan thay gia tri cia ching di ting gap ba lan. C6 thé
may hon khén, c6 thé chi 14 mot truong hop ngoai 18 riéng 1¢, nhung dicu
chic chan 1a Darvas di c6 dugc nhan thirc méi vé kiém tién béng dau co
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chimg khoan: Néu kiém tién bang cach Ay dé nhu vay thisao lai khong
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1am?. Pau co chi 13 nghé phu, trinh dién vii diéu van 1a nghé chinh, nhu
vay chi ¢6 loi chir khong bi thiét. Darvas do x6 vao dau co chig khoan,
nhung thoi gian dau nay cang hang hai va liéu linh thi lai cang thua dam.
Bai hoc Darvas rit ra tir nhitng that bai nay 13, phai nghién ctru quy luat
bién dong ctia gia chimg khoan, tim ra mo hinh giao dong gia cua ching va
nhitng méi lién hé twong tac trén san chimg khoan. Trong hdi ky cua minh
Darvas ké réng, tho1 ky d6 da doc hon 200 cubn sach vé tai chinh, tién té
va kinh doanh chirng khoan. Nhitng nhan thirc thu lugm dugc tir sdch bao,
nghién ctru va phan tich bién dong gia chung khoan va bai hoc tir nhimg
sai 1am va thét bai cta chinh minh d3 giup Darvas chinh phuc dugc thé
gidi dau co va bién san chimg khoan thanh vii trudng cho riéng minh.
Trong vong c¢6 8 nam tu phi vu dau tién ndm 1952, Darvas di kiém duoc
gan 2,5 triéu USD tir dau co chimg khoan, nhung that su chi trong 18
thang cudi cung.

Ludn thuyét dau co riéng

Nhiéu nguoi khac cling dau co that bai khong it 1an, ciing nghién ngdm
sach bao vé tai chinh, tién té va dau co, nhung khong may ai lai thanh cong
nhu Darvas. Ly do don gidn 1a, Darvas da phat hi¢n ra nhiing quy luat ma
nguoi khac khong phat hién ra duge,,Ma Darvas phat hién dugc ra chiung
14 nho kinh nghiém thyuc té trén vii truong va nhiing kinh nghiém ay chi
riéng Darvas c6 dugc.

Darvas dé y thay rang trudc khi ting, gia ¢ phiéu thuong bién dong l1én
xuong trong mot hanh lang nhat dinh giong nhu vii cong phai di vé goc san
khau trudc dé lay da nhay 1én cao. Gigi han dudi va trén ciia hanh lang nay
dugc Darvas so sanh nhu cai hop thuy tinh ma qua bong cao su nhay lén
dap xubng trong d6. Vi thé, Darvas goi luan thuyét ciia minh 13 “Luan
thuyét cai hop” (The Box Theory). Cir sau mot lan tang thi gia ching
khoan lai 1y da ting 1én cap d6 méi va nhu vay cac hop thuy tinh cur
chong 1én nhau thanh chiéc kim tu thap. Mot khi qua bong vuot qua day
ctia chiéc hop trén cao nhat thi cling 1a lic Darvas ban ching khoan di vi
n6 bao hiéu gia chimg khoan sé bat dau giam.
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“Luan thuyét cai hop” cua Darvas van con duge ap dung cho t6i tin ngay
nay trén thi truong chimg khoan, cho du d6 khong phai 1a cach dau co duy
nhat cta cic nha dau co. C6 thé thdy ¢ d6 vu tién hang dau ctia Darvas 1a
chic chan, hét stc tranh nhimg rui ro 1on. Darvas thuong xac dinh trudce
gio1 han thdp nhat cta gia co phiéu dé bat dau ban di, coi gi01 han do nhu
tleng chuéng bao dong de hanh déng, dau co nhung lai dau co mot cach
chan thang nhat. Bi quyét thanh cong cua Darvas la luén biét dimg lai dang
lac va dung chd, khong bao gio dau co theo cach “dugc an ca, ngd vé
khong”. Déi tuong dau co cua Darvas la c6 phiéu cua _nhimg cong ty con it
ngudi biét dén vi Darvas cho rang chung it bi coi la dbi tuong chi phdi, dau
co hodc tham chi thau tom. Cang it noi danh, cang dé kiém lgi nhuan (Low
Profile - High Profit) la mét trong nhimg phuong cham dau co cta Darvas.
Pong thoi, Darvas ludn dé y dén co phiéu cia nhiing tap doan co anh
huéng dén nhu cau ciia dong dao, dan ching trong twong lai. Mot trong
nhitng chdm ngoén ctra miéng cua Darvas l1a: Khong phai thuc tai ma la
tuong lai méi 1a diéu cuén hit con nguoi.

Vi ludn phai biéu dién & khap noi trén thé gidi nén cung cach dau co cila
Darvas ciing rat don gian. Khong c6 vin phong hay cong ty riéng ma chi
c6 mot nha moéi gioi ching khoan duge Darvas sir dung. Moi chuyén giai
quyet qua dién thoai. Tién 10i tir dau co chimg khoan dugc sir dung de dau
co bat dong san trén khap thé gidi. Pau co cai gi ciing vay, dicu quyét dinh
d01 voi Darvas 1a gia tang hay giam chir khong phai dau co dai hoi hay
ngan han. Mot khi gia ching khoan giam xudng qua gio1 han da dinh trude
thi phai kién quyét ban, cht khong cho trong hy vong r6i gia lai s& ting lén
cao hon.

D01 vaoi Darvas, trén san ching khoan khong c6 su phan biét gitra chirng
khoan xau va chtimg khoan t6t, ma chi c6 ching khoan voi giam gia hay
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ting hay gia ma thoi. Bi quyét dau co thanh cong ciia minh dugc Darvas
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mot 1an tiét 10 v6i tap chi Times: “Khi nhdy truéc cong ching, téi biét
phdi danh gid thdi do ciia cong chiing nhir thé nao. Trén san chitng khodn
ciing twong tw nhuw vdy. Ngudi ta phdi tim ra xem céng chiing muon gi va
sau dé cir di theo cong chiing”. Pon gian vy thoi, nhung miy ai da lam
ndi voi két qua nhu Darvas. CO ngudi bao Darvas gip may, co ké qua
quyét Darvas 1a nha dau co bam sinh. Chi c6 Darvas biét rd nhat con
duong dwa minh dén thanh dat 13 kién tri va nhan nai, chim chi va chiu
kho, chip nhan rui ro nhung khong lidu linh. Con duong do da giup Darvas
tré thanh mot vil céng noi tiéng va mot nha dau co trir danh. Nicolas
Darvas mat ndm 1977 va dugc mai tang ¢ Paris.

Sau day la mét sé ung dung trong Market: Mgt phwong phdp phan tich
ky thudt cii nhung rdt hop thoi trong thoi dai maoi

Phan tich KT ¢ v6 van nhitng cong cu va hau nhu tit ca déu hiéu qua trén
thi trudng tai chinh néi chung. Va khong nim ngoai cac coéng cu d6 chinh
la mot cong cu da dugc Nicolas Darvas sur dung thanh cong tir kha lau 1a 1y
thuyét hop do chinh 6ng tao ra.

Ong 12 mot trong nhiing ngudi rat tdm dac véi khau hiéu “Mua & dinh,
ban & dinh cao hon nira”. Ong xac dinh mdt dinh mdi 1ap duoc v€ mot
duong nam ngang tir dinh do, tiép do xac dinh mot ddy tiép theo va vé lén
mot du:(‘mg xong xong voi duong trude. Két qua ong c6 mdt ving bién
dong vé gia, 2 duong gioi han ngay nay chinh la duong khang cu va duong
hd trg. Khi pha v& mot trong 2 du:ong nay, gia s¢ c6 xu hudéng di tiép theo
chiéu tang (néu 1a dudng trén) va giam (néu pha day). Vé dai han ong vé
mot dudng thang di qua 3 dinh gan nhat 1ap duoc, vé mot dudng khéac song
song voi duong trén theo cac day xac 1ap. Day chinh la xu hudng lau dai
cua thi truong. Khi gid pha v& day trén l1a co hdi mua vao, nguoc lai khi
pha day dudi dau hiéu ban ra. Dudi day 1a cac hinh vé:
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: Source: data — eSignal and Reuters Online; charts — MetaStock

FIGURE 1 — BIG-PICTURE EURO

Within its long-term uptrend, the Eurc entered into several consofidations. The
horizomtal fines mark Darvas Boxes

EurolU.S. dollar (EURIUSD), weekly 1.65
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FIGURE 2 — BIG-PICTURE EURO — DETAIL

A magnification of the most recent price data from Figure 1.

EurolU.S. dollar (EUR/USD), weekly
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Source: data — eSignal and Reuters Online: charts — MetaStock

TABLE 1 — EURO DARVAS BOXES

Three Darvas Boxes are identifiable in the past two years
i the Euro (see Figures 1 and 2).

Starting Lowest Weeks to
Dates high low Points breakout

519/06-7/21/06  1.2972 1.2459 513 points 7
11/23/07-1 2/21/07 1.4268 1.4311 857 points 3
‘ 4/25/08-5/09/08  1.6019 1.5284 735 points 12

Hinh tiép theo duéi day 1a do thi theo ngay cua dong euro. Pé xac dinh
hop Darvas, ta st dung dinh xac lap ngay 25/04/2008 va mirc day
19/05/2008. Chu y rang ngay 13/06 gia gan nhu xuodng toi day da xac lap
ngay 19/05 (ving khoanh tron).Néu muén ludt séng sau 5 ngay gia giam,
nhin tir hop Darvas thay day 1a mot co hoi tuyét voi. Su bat luc cia gia
giam khi muén pha v& mirc ndy — 1a dau hiéu chung t6 xu huéng giam
ngan han di két thuc. Con néu mudn dau tu dai han thi cac duong gi6i han

trong hop Darvas 1a cong cu tot nhat dé xac dinh thoi diém mua va ban.
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FIGURE 3 — EURQ, DAILY
A price just under Darvas support would make a logical stop loss-level
EurolU.S. dollar (EUR/USD), daily
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Trén thuc té, khong c6 may ai doi 12 tuan dé xem gia co pha v hop hay
khong, ma thuong tinh trong ngan han. Nho mot quy tic cua thi trudng,
phan tich k¥ thuat néu ding trong mot hop dai han, thi ciing ding trong
hop ngan han hon. Dudi day 1a do thi trong 360 phut:

FIGURE 4 — EUROQ, 360-MINUTE BARS

The last bar broke the previous intermediate low marked by the blue horizontal
ling, which can be considered Darvas support.
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Source: eSignal

Trén d6 thi, dudng mau d6 chinh 1a duong xu hudng ngan han cia thi
truong (xu huong tang). Buong xu hudng bi pha vo boi gia thap nhat cua
cay nén giam dai c6 gia mo cua nam bén trén duong nay. Néu ban 1a mot
nha dau tu can than thi ban nén chd thém mot cay nén giam nwa. Cay nén
giam tlep theo nay phai co gid mo cura nam duoi duong xu huong. Nhung
nhu thé ciing chua dui cho mot nha dau tu can trong, ciy nén giam tiép theo
co gia dong cua cling pha v& mot day ngang trong hdp Darvas nhung lai co
gi4d mo cira cao hon muc day nay. Mot lan nira chung ta doi thém mot cay
nén tiép theo dé khang dinh xu hudng méi. That la khong thira chiit nao
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néu nhu ban kiém tra thong tin tic dong dén su bién chuyén gia do, biét
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duoc nguyén nhan cua sy van dong thi s€ nhin dugc van dong ti€p theo cua

thi truong.

Ta ciing c6 thé sir dung cho db thi theo gid nhu dudi day:

FIGURE 5 — EURO, 60-MINUTE BARS

The recent action broke harizontal support (as well as the red conventional support
from the longer time frame chart).

EurolLS. dollar (EUR/USD), 60-minute t.o000
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That thu vi qéu biét thém vé su két hop cua ly thuyét hop véi cac cong cu
ptkt khac, dién hinh nhu k§ thuat hinh nén Nhat Ban. Ta quan sat do thi
tiép theo dudi day, ddy xac lap vao cudi thang 5 nim sat duong ho tror

Ngoai ra con hinh thanh 1én mét mau hinh ting gia “ ngdi sao budi sém
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Source: Bloomberg L.P,

Ta tiép tuc phan tich mot s6 hinh mau tiép theo day:
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10 16 CLMO DajLY BAR £ 1999 COG INC,

1. Puong hd tro 1 do 2 day nén cing xac lap mot muc gia vao ngay 29 va
31 thang 01 tao thanh. Dudng nay dugc test vao ngay 07/02 cung luc do
xuét hién mé hinh dao chiéu hammer cang lam tang tinh chac chan cua
md hinh. Mot xu hudng ting ngan han chéc chin s& xay ra.

2. Puong hd tro thir 2 ¢6 y nghia hotl $o véi duong 1 vi nd thé hién mot xu
huéng lau dai hon.Nhin trén d6 thi ta thdy mé hinh harami pattern (3) dao
chiéu xuat hién, gia giam tiép va pha v& dudng hd tro 2, pha v& dudong hd
trg & mirc gia 2100. Pay 1a tin hiéu cudi cung bao hiéu xu hudng giam da
chac chan hinh thanh.

Hinh mAu tiép theo:
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Trén hinh v€ ta v€ dugc 2 hop Darvas nhu trén. V41 mo hinh tia sang tu
trong dam may (1) cong voi mic hd trg duong A cho thiy gia khong thé
pha v& duoc mirc khang cu ndy, mot xu hudng ting gia ngan han c6 kha
nang rat cao. Tiép theo nhin 1én mAu hinh 2 (ngudi phu xe), véi su xuét
hién ctia mAu hinh 2 cdéng v6i ndm sat mic khang cu => mot xu hudng
giam 14 diéu kho tranh khoi. Xem hop thir 2, trén dudng B ta thiy xut
hién 2 mo hinh dao chiéu la shooting start (sao bang 3) va nguoi dan o6ng
trao co (4) cong thém ¢ sat mire khang cy B => mot xu huong giam gia la
diéu khong thé tranh khoi, xu hu:ong giam nay con pha v& muc hd tro

trong hop Davas => xu huéng gidh® [&/tram trong can phai hanh dong kip
thoi.

Mau hinh cudi cung;:

EEF

i

Ta thay rd hop Davas thu duoc & trén, ta s& phan tich timg giai doan mot.
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Mau hinh 1 12 mau hinh “hap thy giam gid * khong duoc 1y tudng cho lim.
N6 gém mét ciy nén trang dai va mot cay nén den dai sau do. Cay nén dén
phai hoan toan bao phu cay nén trang Nhung néu ta xét mot cach tong
quan ta s& thay vi tri mau hinh nay xuét hién ndm ngay sat moc khang cur
=>su giam gia 13 kho tranh khoi. Mau hinh 2 1a mot cdy baa dao chiéu co
day nam trén duong hd trg thir 2 => mot xu huong tang ngan han 1a rat
cao. Mau hinh 3 gdm c6 mot ngdi sao bang + mot mau hinh nguoi dan o6ng
treo co + ‘mot cdy nén dén dai sau do. bac biét su t6 hop cua 3 cdy nén cho
ta mot mau hinh ngoi sao giam gia. Tuy 1a mot ng61 sao giam gia khong ly
tuong nhung nim trong to hop cac dir kién trén va cong thém mot yéu to
rat quan trong nita 1a n6 nam trén mirc khang cu cua m6 minh hop => gia
quay dau giam 13 diéu khong thé ban cii.

Tém lai ddy chi la mét s6 vi du do t6i tw tim trén mang, tw dich, mét so
ché tw phén tich cho moi nguoi tim hiéu. Kién thirc ptkt that vo cung phong
phu doi hoz nhzeu thoi gian nghién ciru va nghzen ngam Tang moi nguoi
mot cau “cugc song la nhung sw ¢6 gang va c6 gang”. Chiic moi ngudi
thanh coéng, néu cé ché nao viét khong ding xin moi nguoi hoi ém theo dia
chi hom thu hoangquanl0383@yahoo.com. Xin cam on moi nguoi.

Sau day la mot bai ngan gon vé ‘agdt song” kiéu Nicolas Darvas

Ngay nay, nhitng nha dau tw lwét song c6 thé hon han Darvas vé mirc do
tdo bao. Ho ludt song ngay trong ngay, hinh thanh truong phdi “Day
Trading”. Nhung tir nhitng nam 1950, Darvas dd rat thanh cong voi kiéu
luot song rdt can co, dwa vao cdc cong cu lénh rat da dang cua thi truong
chung khoan (TTCK) My.

Trwong phai ky thuat

Darvas la mét trong nhimg nguoi khai sinh ra truong phai phan tich ky
thuat: “Khong bao gio ¢o ¢o phiéu tt hodc xau, ma chi ¢ cd phiéu ting
gia hay giam gia ma thoi”.

Phat bleu nay cho thay Darvas chil y dén cac yéu to ky thuat hon la cac
yéu t6 co ban cua co phiéu. Tuy nhién, trong cac yéu té k¥ thuat, éng chi
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quan tam toi gia va khoi luong giao dich. Trong mot tra 10i phong van
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hiém hoi (va duong nhu 1a duy nhat) vao nim 1975, 6ng di 1am nguoi ta
ngac nhién khi cho rang nhimg m6 hinh ky thuat phuc tap, nhimg song
Elliot, nhitng Fibonaci... chang c¢6 miy gia tri. Ong cho rang nha dau tu
khong can bo cong di tim nhiing thr goi 1a “bi mat” cao siéu cua thi
truong, vi thuc té 1a chéng cO bi mat nao ca. Darvas quan niém TTCK nhu
mot con ngudi, ma hai trang thai tinh cam lu6n chi phéi la long tham va
ndi so hai. Bing viéc theo ddi gia va khéi luong giao dich, c6 thé phat hién
ra nhitng co hoi dau tu tuyét voi.

Ly thuyét hop

Darvas nhan thiy rang, trong mot khoang thoi gian ndo do, gia ctia mét co

phiéu bién thién trong mot bién d6 nhat dinh. C6 phiéu dao dong gitra diém
gia cao nhat va diém gia thap nht, tao thanh mot “chiéc hop”. Su két hop
gitra gia va khéi lugng giao dich ting thuc day su ting gia c6 phiéu, co
phleu s& dao dong trong mdt bién do moi, hinh thanh mot chiéc hop moi.
Néu cac hop tao thanh mot canh xién nhu canh kim tu thap, c6 nghia 13 ¢6
phiéu dang trong xu thé tang gia va Darvas s€ quan tam dac biét. Tin hi¢u
mua vao xuat hién khi gia ting 1én mot mirc méi, vuot dinh hop, két hop
voi mot khoi lugng giao dich tang vot.

Nguyén tic dau tu ciia Darvas c6 thé tdm tit nhu sau:

- Khong nghe nhiing 16i khuyén ctia nguoi méi gidi, tin don.

- Phat hién nhiing c6 phiéu c6 tiém nang tang gia manh.

- Theo ddi sat gia va khdi luong giao dich, v& nhitng “chiéc hop”.
- Mua vao khi ¢ tin hiéu tir nhitng “chiéc hop”.

- Ty bao hlem bang 1énh ban “cat 16” véi mic gia ngay duoi gia mua. Nhu
vay, thuc té Darvas di s dung tro choi Xac suat. Gia st ong quyét dinh
mua vao nhig thoi diém khac nhau 5 loai co phleu A, B, C, D, E, sau do
gia cac co phiéu A, B, C, D giam va phai ban ra tir nhimg lénh cat 15 tu
dong. Riéng co6 phiéu E tiép tuc ting gia, sé duoc giir lai. Gia co phiéu E
cang ting thi Darvas cang ting thém s6 lugng mua vao, kém theo do 1a
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nang dan gia “cat 16” sat bén dudi gia mua méi. Cudi cung, khi Darvas
quyét dinh ban c6 phiéu E thi loi nhuan vuot xa khoan 16 ctia cac ¢ phiéu
A, B, C, D, vi di duoc ban “cit 16 tir rat sém. Trén thuc té Iy thuyét hop
s& gitip Darvas mua duge cac ¢6 phiéu vao chu ky ting gia va do d6 ti 1é
phai cat 15 s& khong 16n dén muc 4/5 c¢b phiéu nhu vi du vira néu. “Téi chi
hy vong ding duoc mét nura s6 1an”, Darvas timg noi vé cac quyét dinh
dau tu ctia 6ng nhu thé.

Bang phuong phép nay, chi trong vong 18 thang, Darvas da kiém hon 2
higu USD tir khoan dau tu ban dau 36.000 USD. Do Ia vao thdi diém cuoi
nhitng nam 1950, sO tién nay ngay nay tuong duong gan 20 triéu USD, dua
tén tudi ong trd thanh mot trong nhimg nha dau tu huyén thoai cua Phé
Wall.

(Theo Nguoi do thi)
24 bai hoc gid tri trong giao dich c¢é phiéu tir thién tai Nicolas Darvas:

1. Khong c6 co phiéu tot hay xau. C6 chi 1a co phiéu tang gid va co6 phiéu
sut gidm gid, va muc gia dua trén luat cung va cau cua thi truong.

2. “Ban khong bao gio c6 1gi nhtdn 'h€u khong c6 nguoi moi gidi” 1a 1o1
khuyén t61 s€ dan dén viéc mua ban qua mirc va lam giam lgi nhuén cta c6
phicu dang tang gia.

3. Tranh viéc ban c6 phi€u dang tang gia va gitr c6 phiéu dang giam gia.

4. C6 mot phong cach trén thi truong 1 theo sau c6 phiéu dan dat. Ban s&
tim thay thanh cong bang cach lya chon nghanh hoat dong tich cuc nhat va
nhom nganh cong nghi€p manh nhat va mua co6 phiéu dan dau.

5. Su két hop cuia gia ca va khoi luong ting 1én la chia khoa dé lya chon
co phiéu. Tap trung thoi gian cia ban trén cac cd phiéu din dit méi dang
noi 1én voi mot chu ky thi trudng méi.

6. Du doan ting truong hon 1 ban than su ting trudng dan dén loi nhuan
16n trong co phiéu tang trudng “Ban co dé€ tim ra nhitng gi dam dong muon
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va di cung v6i nd. Ban khong thé chéng lai dam dong”.
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7. Mot trong nhimg cach nhanh nhat dé mat tién trén thi truong 1a dé ling

nghe nguoi khac va tit ca cai goi 1a ¥ kién cta cac chuyén gia. Bé thanh
cong, ban phai bo qua tit ca cac ¥ kién bén ngoai va cac du doan. Thuc
hién theo chién luoc cua riéng ban!

8. Thiét hai 1a hoc phi ¢ Phé Wall. Hoc hdi tir cc thiét hai do.

9. Ban c6 thé mong 13 minh sai trong mot nira cac quyét dinh ctia minh.
Muc tiéu cua ban la mat cang it cang tdt khi ban 13 “Tbi khong co6 cai to1
trong thi trudng chimg khoan. Néu toi pham mot sai 1am, t6i thira nhan nd
ngay 1ap tirc va nhan ra nhanh chéng. Néu ban c6 thé choi roulette voi su
dam bao rang bat ctr khi nao ban dit cuge $ 100, ban c6 thé nhan dugc véi
$ 98 , s€ khong goi ty 1€ cuoc la t5t2”.

10. Hau hét nhimng that bai 16n cua ban s& dén tir ba diéu: 1) khi ban tir bo
cac quy tac cua ban, 2) ban tré nén qua tu tin, va 3) giao dich trong tuyét
vong khi khong thanh cong.

11. Céc nha dau co tim kiém nhitng co hoi tdt nhat. Dé thuc sy thanh
cong, ban phai chd dgi ding cohdi khi n6 thé hién minh va di€éu nay
thuong c6 nghia 1a khong lam gi trong thoi gian dai.

12. Thi truong nay hoat dong theo cach cua n6 do nguoi tham gia hanh xur
theo ce:wh ma ho lam. Khong ai biét ho s€¢ 1am gi cho dén khi ho thuc su
lam diéu do.

13. Nha dau tu dai han 1a nhiing con bac thuc su trén thi truong do hy
vong do1 doi cua ho 1a gitr co phiéu thua 16 va mong s€ tang gia tro lai.

14. Rat kho khan dé 6 loi nhudn & phia bén Short Sell cua thj truong so
vOi1 bén dau tu dai han. Co hoi thanh cong tot nhat cho ban 1a dau tu trong
xu hudng tang - Up trend hodc thi truong gia 1én Bull market.

15. Hau hét, khong phai tat ca c6 phiéu, sé theo xu hudng chung cta thi
truong D€ rén luyén nhitng cam xuc cua ban, hdy viét ra nhitng 1y do lam
cho moi lan giao dich. Khi ban b1 mat tién hay viét lai nhitng gi ban nghi
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g6p phan cho sy thua 16. Va sau d6 nghién ctru va thiét 1ap cac quy tic méi
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dé tranh nhiing sai 1am tuong tu. T4p trung cac k¥ ning giao dich cua ban.
O dinh cao cta su thanh céng cta minh, Darvas nam giit chi 5 dén 8 ¢
phiéu mot lac ma trai nguoc voi nhiing ngay trudc do cua 6ng khi 6ng qua
tich cuc mua ban va c6 dén 30 c6 phiéu trong danh muc ctia minh.

16. Tranh dau tu vao cc c6 phiéu din dat trén da giam. Cac muc khang
cu trén cao s€ kiém giir kha nang cua xu hudng tang gia (Uptrend) boi cac
nguoén cung tir nhitng nha dau tu trudc do khong cat giam thua 1 cua ho.
Theo Darvas, Iy do duy nhat cho mot ¢6 phiéu duoc xem xét 13 nd dang
ting gia. Néu diéu d6 khong xay ra, thi “khong co Iy do khac dang xem
xét.”

17. Darvas st dung “Iy thuyét hop” ctia minh khi giao dich: Ong mua khi
xuat hién mot hop mdi1 dang hinh thanh cao hon hdp cii va ban khi xuat
hién xu thé pha v& bén dudi hdp hién tai.

18. DB4i v6i 1an mua ban méi, Darvas st dung “mua thi diém” ma vé co
ban 1a vi tri khai dau cho cac ¢6 phiéu dng thich. Chi khi cac co phiéu tiép
tuc di chuyén 1én gia cao hon thi 6ng tang vi thé mua cua minh. Ong da
hoc dugc 1a khong bao gio mua thém mot co phiéu dang xudng gia (bat
dao rot1), do khong khac gi hanh dong tu sat.

19. Ong nghi rang nhiéu nha dau tu khong thanh coéng da sai 1am khi nhin
vao nhiing co phiéu quen thu¢c da mang lai két qua cho ho trong qua khur
thay vi tip trung vao cac co phiéu tiép theo véi cac yéu t6 phu hop véi chu
ky thi truong mai: “Tai chi ¢ trong nganh cong nghiép non tré, thu nhap co
the tang gap doi hodc gap ba. Cac yéu t6 1on nhat anh huong dén gia co
phiéu 1a sy thu hut cta cac khoan thu nhap trong twong lai. Nhiing udc mo
clia tuong lai 1 nhiing gi kich thich con ngudi, diéu nay khong thuc té”.

20. Sy hoan hao khong c6 vai tro quan trong trong viéc giup cho kinh
doanh chumg khoan thanh cong. Khong ai ¢6 thé mua & muc gia thap nhat
tuyét d6i va ban & murc gia cao nhat. Khong nén danh thoi gian hay nd luc
cho muc tiéu d6 “T6i khong bao gio mua mot co phiéu thap, ban cao trong
cudc song cua toi. Toi hai long khi di cung xu hudng thi truong”.

21. Chi thyc hién giao dich khi mo1 truong co6 1gi1 cho ban. Chién lugc cla
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Darvas gitip 6ng ra khoi sy ngheo doi va thi truong gia xubng boi vi ong s&
khéng giao dich ¢6 phiéu khong phu hop v6i yéu cau cua minh ma chi phu
hop 6 thi truong gia lén dang phat trién. Tich cuc gia ting ty 1¢. Darvas tin
rang nén tich cyc tang vi thé mua khi hé thong ctia minh xuat hién tin hiéu
mua manh. Trong thuc té, d6i khi 50% vén cla ong da dugc danh dé mua
chi mot c6 phiéu.

22. Trong khi phuong phép tiép can kinh doanh cta ong 13 rat ky thuat,
sau khi nghién ctru nhiing nguoi chién thang cua thi truong, ong hiéu su
lién quan cua viéc tim kiém c6 phiéu c6 nén tang tai chinh tét. Cu thé,
Darvas nghi rang thu nhap va du doan thu nhap ting thém cta c6 phiéu
trong tuong lai 14 rat quan trong.

23. Hay lu6n la mét ké hoc héi thi truong. Darvas da hoc béng cach doc
hon 200 cudn sach vé cic nha dau co va thi trudng ching khoan va danh
nhidu gid mot ngay nghién ctu thi trudng chimg khoan. Trong thuc té,
cudn sach cua Gerald Loeb & phwong phap tiép can timg 13 ngudn cam
htimg chinh.

24. Khong ai c6 thé hoan toan lam chii thi truong. Sau khi c6 hang triéu
do la va nhirng cudn sach ban chaynhat, Darvas van hoc tap va tinh chinh

hé thong ctia minh cho dén khi 6ng qua doi.

(Nicolas Darvas dau tu)
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