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MUC DO TIN CAY CUA CAC MAU HiNH NEN DAO CHIEU,
BANG CHU'NG THU'C NGHIEM TU THI TRUGNG CHUNG KHOAN
VIET NAM

Tran Quang Canh', Vii Trwe Phirc
Truong Dai hoc Quédc té Hong Bdang
TOM TAT

Bai bdo ndy nghién ctru vé murc dé tin cdy ctia cdc mdu hinh Nén ddo chiéu. Bdng cdch st dung
mé hinh hdi quy Logit, nhém tdc gid nghién ciru khi c6 mét mdu hinh Nén ddo chiéu xudt hién thi
xdc sudt xu huéng ddo chiéu cua gid chirng khodn sé tdng thém bao nhiéu phdn trdm. Két qud
phdn tich cho thdy xdc sudt nay chi tdng thém khodng 23.4% so vdi khi khéng c6 mdu hinh Nén

ddo chiéu xudt hién.

Tir khéa: Mau hinh Nén, mdu hinh Nén ddo chiéu, xu huéng ddo chiéu gid chirng khodn.

1. DAT VAN bE

Khitham gia dau tu trén thi trudng chirng khoan,
nha dau tu sé tién hanh phan tich cac ching
khoan ma minh quan tam. V&i muc tiéu cta phan
tich 1a xac dinh ¢6 phiéu dé mua 12 gi va gia ca la
bao nhiéu, nha dau tu c6 hai phuong phap phan
tich dé la phan tich co’ bdn va phan tich ky thudat.

Phan tich ky thuat cho rang tat cd cac théng
tin da dugc phan anh trong gia cé phiéu. Cac
nha phan tich ky thuat khong quan tam “gia tri"
ctia mét ¢6 phiéu 13 bao nhiéu. Du doan gia cua
ho chi Ia cac ngoai suy tir cAc mau hinh gia lich
str. Cac nha phan tich ky thuat st dung nhiéu
phuong phap, cong cu va ky thuat khac nhau
dé du doan xu hudng bién dong cua gia ching
khoan, mét trong sé do 13 viéc sir dung cac biéu
do. Khi str dung bi€u d6, cac nha phan tich ky
thuat sé tim kiém dé xac dinh cac mau hinh gia,
cac xu hudng thi trudng va cé gang khai thac
nhirng mau hinh nay. Trong phan tich ky thuat,
loai bi€u d6 théng dung nhat 13 biéu do Nén,

trong dé, cac mau hinh Nén dao chiéu 1a nhirng

mau hinh quan trong duoc nhiéu nha dau tu
quan tam. Tuy nhién trong thuc t& méi khi mau
hinh Nén dao chiéu xuat hién thi chua chac xu
hudng cta gid chirng khodn trén thi truong sé
ddo chiéu va nguoc lai. Do vay, khi nha dau tu
chi dua vao mau hinh Nén dé ra quyét dinh thi
sé c6 khong it [an that bai. D& co thé sirdung cac
mau hinh Nén hiéu qua, nha dau tu can biét méi
khi mau hinh xuat hién thi kha ning thi truong
ddo chiéu tang thém bao nhiéu phan trdm, tu
do két hop véi cac cong cu va phuong phap

phan tich khac nham nang cao hiéu qua dau tu.

2. NOI DUNG

2.1. Khai niém lién quan

2.1.1. Phan tich ky thuat

Trong tai chinh, phan tich ky thuat1a mét phuong
phap phan tich nham du bdo xu hudéng cua gia
chirng khoan thong qua viéc nghién clru cac dir
liéu qua khir cta thi trwdng, cha yéu 13 gid cava
khoi lwvgng. Cac nha phan tich ky thuat sir dung
rong rai nhiéu loai chi bao thi truong. Nhirng
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chi bdo nay dugc sir dung dé gitup danh gia mét
tai san cd dang trong mét xu hudng nao dé hay
khéng va néu co thi khd nang vé su thay déi

hay tiép dién cla xu huéng dé sé nhu thé nao.

M6t nguyén tac co ban cta phan tich ky thuat
|3 gid cua thi truong phan anh tat ca cac thong
tin c6 lién quan. Do do, cac nha phan tich ky
thuat chi quan tam dén cac mau hinh cla ching
khoan ch& khéng phai l1a cac diéu kién bén
ngoai nhu su kién kinh té&, cac chi sé co ban va
tin tire. Dua trén tién dé rang tat ca cac thong
tin lién quan da duoc phan anh bai gia ca va gia
ca c6 xu hudng di én, di xuéng, hoac di ngang
(phang) hay két hop, cac nha phan tich ky thuat
tin rang cac mau hinh gia c6 thé nhan biét (va c6
thé du doan) sé xuat hién trén biéu dé. Su nhan
dién cac mau hinh nay cé thé cho phép cac nha
phan tich ky thuat lwa chon cac giao dich cé xac

suat thanh céng cao hon.

2.1.2. Biéu d6 Nén

Bi€éu d6 Nén 1a mot phuong phap truc quan,
hap dan dé trinh bay bién dong gia. Dé xay
dung mét biéu dd Nén, cac mirc gia quan trong
cla mdi thoi ky (phut, gid, ngay, tuan...) duoc
str dung. Nhirng mdrc gia quan trong trong moi
thoi ky bao gébm gid m& clra, gid cao nhat, gia
thap nhat va gid déng clra. Cac bo dir liéu nay
doi khi ciing duoc goi la dir liéu OHLC (Open:
gid mé& ctra, High: gid cao nhat, Low: gid thdp
nhdt, Close: gid déng ctra) nhu minh hoa trong
Hinh1[1].

Viéc xay dung biéu dé mét cdy Nén nhu sau:
* Mot hinh chir nhat dugc vé gilra gia mdé
clra va gid déng clra (duoc goi 1a than Nén);
« M6t doan thing duoc vé tir phan than trén
dén gia tri cao nhat (dugc goi 1 bong trén

hodc bac trén);
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+ Mot doan thiang khac duoc vé tir phan than
dudi xubng gia tri thap nhat (dugc goi la
béng dudi hodc bac dudi).

Ngoai ra, thdn Nén con duoc tao ra theo tinh
huéng: nhirng ngay tang gia (tic 13 gid dong
clra cao hon gid mé clra) dugc thé hién véi cac
than Né&n mau tring, réng, trong khi nhirng ngay
giam gia duoc thé hién théng qua cac than Nén
mau den, dac [1].

Can luu y rang, mot cdy Nén khoéng nhat thiét
phai co tat ca cac tinh nang nay. Gid m& clra
ho3c gia dong clra c6 thé trung vdi gid cao nhat
ho3c gia thap nhat. Cé thé cé Nén trong do chi

c6 mot hoac tham chi khéng c6 béng Nén.

Hinh 1. Biéu do Nén [1]

2.1.3. DBdo chiéu

Trong nghién clru ndy, dao chiéu duoc hiéu |a
su thay déi xu huéng gia tir mot xu huéng giam
gid thanh moét xu huédng tang gid hoac nguoc lai.

2.1.4. Mdu hinh ddo chiéu

Phuong phap Nén Nhat Ban bao gom nhiéu
mau hinh v&i cac khodng thoi gian khac nhau
(thuwong la tr mot dén ba ngay). Hau hét cac
mau hinh Nén dang tin ciy duoc cho la cac mau
hinh xuat hién trong khoang thoi gian ba ngay
(hodc dai hon). Nghién clru nay tap trung vao
tdm mau hinh Nén dao chiéu k& thira nghién
clru ctia Caginalp va Laurent [2]. Ky hiéu duoc

gan cho méi ba ngay lién tiép trong dé mau hinh
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duoc xac dinh 1a t+1, t+2 va t+3 nhuw Hinh 2.

t+3
b — t+2
t+1

Thai gian

£

Gia

Hinh 2. Ky hiéu ba ngdy lién tiép [2]

Cac mau hinh Nén dao chiéu duogc sir dung

trong nghién clru nay nhu sau:

1) Three White Soldiers (TWS)

MAau hinh Three White Soldiers - Ba ngudi linh
trdng (Hinh 3) bao gdbm mot loat cac Nén dai mau
trang, déng clra véi gia cao dan va bat dau sau
mot xu hudng giam. Gia thuyét dugc dua ra do
13, su xuat hién ctia Ba nguoi linh trdng 1a mot
dau hiéu cho thay xu huéng gidm da dao nguoc
thanh xu huéng tang.

Gid

 t43
—t+2

t+1

Thai gian

Hinh 3. Three White Soldiers (TWS) [2]
o Ngay dau tién clia mau, t+1, thudc vé mét xu
hudng giam.
e Bangay tring lién ti€p xay ra, mbi ngay co gia
doéng clra cao hon ngay hém trudc:
* C-0,>0v6ii=t+1,t+2,t+3
* Ct+3 > Ct+2 > Ct+1
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e Gid m& clra cla ngay sau trong khoang gi
cla ngay trudéc:
*
C.
*
Ct+2 > Ot+3 > ot+2

3 > ot+2 > Ot+1

2) Three Black Crows (TBC)

MaAu hinh Three Black Crows (Hinh &) 13 hinh
anh phan chiéu ctia Three White Soldiers. N6
thuong xay ra khi thj truong ti€n dén dinh hoac

da & mlrc cao trong mot thoi gian.

t+1

t+2
‘ t+3

Théi gian

Gid
—

Hinh 4. Three Black Crows (TBC) [2]

MAu hinh TBC bao gdm ba ngay c6 Nén den dai,
m& dau cho mot xu huéng gidm gia. Mbi ngay,
gid m& clra cao hon mot chut so vai gia dong clra
clia ngay trudc dé, nhung sau dé giam xuéng va
tao thanh moét mirc gid dong clra mai thap hon
gid déng clra ctia ngay hom trudce. TBC 1a mot
thong diép ré rang vé su ddo nguoc xu hudng.
e Ngay dau tién clia mau, t+1, thudc vé mot xu

huéng tang.
e Ba ngay den lién ti€p xay ra, moi ngay co gia

déng cira thap hon:

* 0,-C>0v6ii=t+1, t+2,t+3

* Ot+1 > ot+2 > ot+3

* Ct+1 > Ct+2 > Ct+3
e Gid md clra clia ngay sau trong khoang gia

cla ngay trudéc:

* 0,

* Ot+2 > Ot+3 > Ct+2

1 > Ot+2 > Ct+1
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3) Three Inside Up (TIU)

MAu hinh Three Inside Up (Hinh5) xay ra khi mét
xu huéng giam duoc theo sau mot ngay den 1a
mot ngay thé hién bang mot Nén nhé mau trang.
Ngay th& ba 13 mét cay Nén trang khép lai vai

mot murc gid dong clra cao nhat trong ba ngay.

E& b3
t —t+2
t+1

Thai gian

3

Gia

Hinh 5. Three Inside Up (TIU) [2]

e Ngay dau tién cia mau, t+1, thudc vé mot
xu hudng giam gia, |a mot ngay cd Nén den:
* 0,,>C,

e Ngay gilra, t+2, phai duoc chlra trong than
cla ngay dau tién ctia miu t+1:
¥ Ot+1 z Ot+2 > Ct+1
¥ Ot+1 > Ct+2 > Ct+1

e Ngay t+3 cé mirc gid dong clra cao hon mirc
giad déng clra clia ngay t+1:
* Ct+3 > Ot+3
* Ct+3 > Ot+1

4) Three Inside Down (TID)

MAau hinh Three Inside Down (Hinh 6) 13 nguoc

lai mau Three Inside Up.

e Ngay dau tién cta mau, t +1, thudc vé mot
xu huéng tang, cé6 mirc déng clra cao hon
gia m& clra:

*C,-0,,>0

e Ngay gilra, t+2, phai duoc chlra trong than
cla ngay dau tién ctia miu t+1:
* Ct+1 > Ot+2 z Ot+1
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Gia

&
t

t+1
_t+2
* ' -t+3

Thei gian

Hinh 6. Three Inside Down (TID)[2]

* Ct+1 2 Ct+2 > ot+1
e Ngay th(r ba, t+3, cé mirc dong cira thap hon
gid m& clra cia ngay dau tién:
* Ot+3 B Ct+3 > O
* Ct+3 > ot+1

5) Three Outside Up (TOU)
MAu hinh Three Outside Up (Hinh 7) tuong tu
nhu Three Inside Up.

Gia

Théi gian
Hinh 7. Three Outside Up (TOU) [2]

e Ngay dau tién cia mau, t+1, thudc vé mot
xu huéng giam va cé gid maé clra cao hon gia
déng clra:

* Ot+1 - Ct+1 > o

e Ngay gilta, t+2, thdn Nén phai nhan chim
hoan toan than Nén clia ngay trudc do, t+1
theo nghia cla cac bat dang thirc sau:

* Cl.‘+2 2 ot+1 > Ct+1 2 ot+2
*/C,,-0,,/>/C,-0O,,/

t+2 t+1
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e Ngay th ba, t+3, c6 mirc déng clra cao hon
gid m& clra va gia déng clra ctia ngay thi hai,
t+2:

* Ct+3 - Ot+3 > 0
* Cl.‘+3 > Ct+2

6) Three Outside Down (TOD)

MaAu hinh Three Outside Down (Hinh 8) 13 mau
dao nguoc ctia Three Outside Up.

4

Gia

t+1

t t+2
rt+3

Thai gian

Hinh 8. Three Outside Down (TOD) [2]

e Ngay dau tién clia mau, t+1, thudc vé mét xu
hudéng tang gia va cé gid déong clra cao hon
gia md& clra:

* Cm - Ot+1 >0

e Ngay gilra, t+2, mot ngay véi than Nén den,

phai nhan chim hoan toan than Nén ctia ngay

trudc do, t+1 theo nghia clia cac bat ding

thirc sau:
* Ot+2 2 Ct+1 > Ot+1 2 Ct+2
* / Ct+2 - Ot+2 / > / Ct+1 - Ot+1 /

e Ngay thr ba, t+3, 1a mot cady Nén den cé gia
dong clra thap hon ngay trudec:
* Ot+3 - Ct+3 > o
* Ct+3 < Ct+2

7) Morning Star (MS)

MAau hinh Morning Star (Hinh 9) hinh thanh nhu
mot xu hudng gidm véi mot ngay den dai. Xu
huéng giam duoc khing dinh véi khoang cach

gidam xay ra vao ngay hém sau. Tuy nhién, than

Journal Of Science - Hong Bang International University

Nén nho, den hodc trang, cho thay khai dau clia
su thi€éu quyét doan cua thi trwdong (hodc moét
s6 dau hiéu cho thay cung va ciu da tré nén can
bang hon). Gia tang trong ngay th(r ba, vuot qua
diém gilra ctia than Nén ngay dau tién, bao hiéu
mot su dao chiéu.

Gia

f—=
—t+3
t+1 Ij
t+2
Thai giar?

Hinh 9. Morning Star (MS) [2]
e Ngay dau tién, t+1, thdn Nén cé mau den
va thudc vé thi trudng dang trong xu hudng
giam:
* Ot+1 - Ct+1 >0
e Ngay gilra, t+2, phai tao thanh khoang tréng
vGi ngay thr nhat va cé thé 1a mét trong hai
mau:
*/0,,-C,.,/>0
* Ct+1 > Ct+2 Va‘ Ct+1 > Ot+2
e Ngay tht ba, t+3, 1a mot ngay tring va két
thic cao hon diém gilra ctia ngay thr nhat,
t+1:
* Ct+3 - Ot+3 >0
2
8) Evening Star (ES)
Mau hinh Evening Star (Hinh 10) 13 hinh anh phan
chiéu cta Morning Star. N6 bdo hiéu su dao
chiéu tir xu hudng tang sang xu huéng giam.
e Ngay th&r nhat, t+1, cita mé hinh thudc vé
mot xu huwdng tang va 1a ngay trang:

* C,,-0,,>0

t+1
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Gia

t+2
t+1 - *
t+3

Thei gian
Hinh 10. Evening Star (ES) [2]

e Ngay gilra, t+2, tao thanh khoadng v&i than
Nén ngay th& nhat va c6 thé c6 mau trang
hay den. Tuy nhién, giad m& cira va gia dong
clra cta ngay tha hai khéng thé bang nhau:

* /0,,-C,,/>0

t+2
* Ct+2 > Ct+1 Va Ot+2 > Ct+1
e Ngay th( ba, t+3, c6 mau den va két thuc
thap hon diém gitra cua ngay dau tién (t+1):
¥ Ot+3 B Ct+3 > O

-0

* C > Ct+1 t+1

t+3 2

2.1.5. Xu huwong thi trwong

Xu huéng thi trudng (market trend) 1a xu thé
clia mét thi trudng tai chinh di chuyén theo
mot huéng cu thé qua thai gian. Cac xu huéng
nay dugc phan loai thanh xu huéng truong
ky cho cac khung thoi gian dai han, xu huéng
chinh cho cac khung thoi gian trung han va xu
huwéng phu cho cac khung thai gian ngan han.
Cac thuat nglr thi trudng Bo (bull market) biéu
thi thij truong dang trén da di [én va thi trudng
Gau (bear market) mé ta thi trudng dang xudng
déc. Cac thuat ngir ndy cé thé dugc sir dung dé
mo ta toan bo thi trudng hay cac linh vuc va
chirng khoan riéng biét.

Mot thi tredng Bo cd lién quan vai niém tin cla
cac nha dau tu trén thi truong tang lén. Mot
xu huwéng Bo trong thi truong chirng khoan
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thudng bat dau trudc khi nén kinh té noéi chung

c6 dau hiéu phuc hoi ré nét.

Mot thi treong Gau 1a mét su suy giam chung
trong thi truong chirng khoan qua mot khoang
th&i gian. M6t trong nhirng khai niém do ludng
xu hudng thi truong duoc chap nhan chung la
gidm gid 20% hoac nhiéu hon qua it nhat moét
khoang thoi gian la hai thang [3].

Trong nghién clru nay, xu hudng duoc ap dung
theo cach tiép can cua MA, (Moving Average, la
duong trung binh dong ba ngay trong sdu ngay)
duoc dinh nghia nhu sau:

Xu huéng tang vao ngay t:
MAs(t-6) < MAs(t-5)<....... <MA:(t-1) < MAs(t) (1)
Xu huéng giam vao ngay t:

MA,(t-6) > MA(t-5) >......<MA,(t-1) > MA(t) (2)
Luu y rdng chikhi 6 bat dang thirc MA,(t) trong (1)
hoac (2) nay dugc théa man, thi mot xu huéng

duoc xac dinh ro rang.

2.1.6. Bé tin cdy

Trong bai bdo nady, dé tin ciy duogc hiéu 1a xac
suat cho két qua chinh xac khi sir dung mau
hinh Nén dé mua hay ban chirng khoan va dem

lai lgi nhuan cho nha dau tu.

2.2. Cac nghién ciru trwéc

Hau hét cidc nha dau tu trén thi truong von vé co
ban déu biét rang cé hai loai phan tich thudng
duoc stir dung trudce khi ho quyét dinh sé giao
dich c6 phi€u nao dé tao ra nhiéu lgi nhuan hon
trong tuong lai [4].

Phadn tich co bdn 13 mot ky thuat cd gang xac
dinh gia tri chirng khoan bang cach tap trung
Vao cac yéu té co ban anh hudng dén hoat dong
kinh doanh thuc té ctia céng ty va trién vong
tuong lai cta né. Phan tich co ban tra 1&i cac

cau hoi nhu: Doanh thu cta céong ty cé tang
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trudng khéng? Doanh nghiép cé thuc su tao ra
lgi nhuan? N6 ¢6 & vi tri dd manh dé danh bai
cac déi tha canh tranh trong tuwong lai khéng?
Co kha nang trd no khoéng?... [5].

Phdn tich ky thudt 1a moét phuong phap
nghién clru cac dir liéu qud khir cua thi trudng,
cha yéu la gia ca va khaéi luong [6]. Mot s6 khia
canh cta phan tich ky thuat da bat dau xuat hién
trong cac ban miéu ta ctia Joseph de la Vega [7]
vé thi trudng Ha Lan trong thé ky XVII. & chau
A, phan tich ky thuat duoc cho 13 mét phuong
phap d3 dugc Homma Munehisa phat trién vao
dau thé ky XVIII, bién hdéa thanh viéc str dung
cac ky thuat Nén va ngay nay 1a mét trong nhirng
cong cu lap biéu d6 phan tich ky thuat [8], [9].

Trong phan tich ky thuat, ngudi ta tin rang hanh
vi clia nha dau tu tu 13p lai thuong xuyén, do do,
c6 thé nhan biét cac hanh vi nay théng qua cac
mau hinh gia va c6 thé du doan ching [10]. Su
nhan dang cac mau hinh nay cé thé cho phép
cac nha phan tich ky thuat chon cac giao dich c6

mot xac suat thanh cong cao hon [11].

Pé xac dinh mét mau hinh, mdét s6 nha phan
tich ky thuat str dung danh gia chi quan dé xac
dinh (nhirng) mau hinh nay tai mot thoi diém
nhat dinh va dién giai y nghia cia mau hinh dé
sé 13 gi. Nhirng ngudi khac sir dung cach tiép
can hé théng hoac hoan toan may moc dé nhan

dang va dién gidi mau hinh.

Cac nha phan tich ky thuat s dung rong rai
nhiéu loai chi bao thi trudng nhu: mau hinh biéu
do, chu ky, nguyén ly séng Elliott va ty lé vang,
ty 1é Fibonacci v.v.. Ngoai ra, cac nha phan tich
ky thuat cling str dung nhiéu loai biéu dé nhu
bi€u dé Nén, biéu do dudng, bi€u do thanh, biéu
do diém va so v.v.. Trong doé, bi€u dd& Nén nhan
duoc sy quan tdm nhiéu nhat ctia cac nha dau tu

va cac nha nghién ctru vi nhirng wu diém cua no.
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Martiny [1] cho rang uu diém chinh ca biéu d6
Nén |13 né cho nhan thire tirc thai vé thai do cua
thi truong. Biéu d6 Nén don thuong duoc coi la
qua moéng manh dé cho phép mét tién lwong co
dd tin cay can thiét. Do d6, thay vi chi dua vao
mot hinh dang Nén duy nhat, du bdo nén dua
trén cac mau hinh tao nén b&i cac Nén lién tiép.
Cac mau hinh Nén thudng bao gdm mét chubi
goém ba hinh Nén véi cac thudc tinh nhat dinh.

D chinh xac cia du dodn xu hudng gia bang st
dung cadc mau hinh Nén trong cac nghién clru
cla cac tac gid khac nhau cho két qua trai nguoc
nhau. Diéu nay la do cac tac gid da sir dung cac
mau hinh Nén khac nhau, cac cach xac dinh xu
hudng khac nhau, cach phan tich khac nhau va
dua trén s6 liéu cac thi trudng khac nhau. Trong
nhiéu nghién clru, cac tac gid cho rang si dung
cac mau hinh Nén, nhat 13 cdc mau hinh Nén
ddo chiéu, méi mau hinh c6 3 Nén cé thé cai
thién dang ké két qua dau tu.

Caginalp va Laurent [2] s& dung 8 mau hinh
Nén dao chiéu, méi mau hinh c6 3 Nén. Két qua
nghién clru cung cap bang chirng manh mé cho
thay cac nha giao dich bi anh huéng bai bién
ddng gia va c6 thé str dung ching nhu mét chi
dan vé vi tri cia cac nha giao dich khac, dic
biét lién quan dén su thay d6i can bang cla
cung va cau.

Trong mot nghién clru, cdc mau hinh Nén va
duong trung binh ctia Caginalp va Laurent [2]
cling duoc Tsung-Hsun Lu [12] str dung. Ngoai
ra, Tsung-Hsun Lu con thém dudng trung binh
MA  dé xac dinh xu huéng. Két qua nghién ctru
dua trén dudng trung binh MA, va MA | cho
thay rang cac mau hinh Nén cé kha nang sinh 1&i
tuong irng 1a 1.49% va 0.86%.

Lu, Chen va Hsu [13], st dung 8 mau hinh Nén
v6i ba dinh nghia vé xu huéng (Levy, MA, va
EMA,, - ten day Exponential Moving Average,
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trung binh di chuyén theo cdp sé nhdn ctia gid déng
clra mudi ngay), bén chién luge nam gitr (CL-3 -
Caginalp and Laurent, MYR-10 - Marshall, Young
and Rose, CL-10 va MYR-3) va ap dung bai kiém
tra kha nang du doan cao cap Stepwise (Step
SPA - Stepwise Superior Predictive Ability) dé
nghién ctru. K&t qua nghién ctru cho thay rang 8
mau hinh Né&n dao chiéu gdm 3 Nén cung chién
lugc nd3m gitr cta Caginalp va Laurent [2] c6 thé
dem lai loi nhuan k& ca sau khi da tinh chi phi
giao dich & muirc 0.5%. Cac tac gia nay cling két
luan, cac nha dau tu sir dung mau hinh Nén cé
thé tao ra lgi nhuan 16n hon khi thj trudng cé

nhiéu bién dong hon.

Song song Vv&i nhitng nghién clru cho rang
str dung cdc mau hinh Nén cé thé cai thién
dang ké hiéu qua dau tu, mot s6 nghién clru
khac lai cho thay st dung cac mau hinh Nén
trong giao dich chirng khoan khéng dem lai

loi nhuan cao hon so vé&i viéc khong sir dung.

Marshall, Young va Rose [14] cho rang cac tin
hiéu duoc tao ra bai phan tich ky thuat bang
cach stir dung cadc mau hinh Nén khéng dem lai
loi nhudn khac biét. Kiky va Yanuarti [4] s&r dung
cac mau hinh Nén 1 ngay va 2 ngay dé nghién
cru va nhan thay dé chinh xac khéng qua 50%.
Tharavanij, Siraprapasiri va Rajchamaha [15] s
dung ca mau hinh Nén 1 ngay, 2 ngay, 3 ngay
trong ca trudng hop co sir dung ky thuat loc va
khong str dung ky thuat loc (stochatics [% D]),
chi sé sirc manh tuong doéi (Relative Strength
Index - RSI), chi s6 dong tién (Money Flow In-
dex - MFI) dé kiém tra sirc manh du doan cua
mau hinh Né&n dao chiéu tang va giam. Két qua
nghién clru, cic tac gid nhan thay loi nhuan
trung binh ctia hau hét cac giao dich cé sir dung
mau hinh Nén khéng khac biét vé mat théng
ké so v&i cac giao dich khong str dung cac mau

hinh nay. Ngay ca nhirng mau hinh Nén cho loi
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nhuan cd y nghia théng ké cling cé mirc do rui
ro cao. Cac két qua kiém tra nhij thirc cliing chi
ra rang cac mau hinh Nén khéng thé du doan xu
hudng thi trudng mot cach dang tin cay. Son,
Thanh, Ban, Hoa va Anh [16] da ap dung Pivot
Simple Moving Average dé chi ra cac tin hiéu
dao chiéu cua thi truong va tinh toan lgi nhuan.
Két qua nghién clru cua cac tac gid nay cho thay
mau hinh Nén khéng thé hién kha nang du doan
xu hudéng thi trudng va tao ra lgi nhuan khi ap
dung trong giao dich trén thi trudng chirng
khoan tai Viét Nam.

Nhin chung, c6 nhiéu nghién ciru vé mau
hinh Nén vé&i cadc dang khac nhau ca vé loai
mau hinh, phuong phap danh gia cing nhuw
phuong phap nghién ciru. Cac két qua ng-
hién clru cta cac tac gia néu trén cho cac két
luan trai nguoc nhau. Tuy nhién, mét nghién
clru riéng vé mirc do tin ciy ciia cac mau hinh
candlesticks dao chiéu 3 Nén kém theo xac
dinh xu hudng véi cach tinh MA, trén thi
trudng chirng khoan Viét Nam thi chua cé va
dé la ly do nhém tac giad thuc hién bai nghién

cru nay.

2.3. M6 hinh nghién ctru

M6 hinh nghién clru du kién duoc nhém tac
gid dua ra vai bién phu thudc su ddo chiéu xu
hudng gid chirng khoan va bién doc lap la su
xuat hién ctia cdc mau hinh Nén dao chiéuy,

trong dé moéi mau hinh gdm 3 Nén (Hinh 11).

2.4. M6 hinh héi quy du kién

Do bién phu thudc 13 su thay d6i xu hudng gia
chirng khoan & dang nhi phan chi nhan hai gia
tri c6 xay ra (duwoc ma hoa bang 1) va khéng xay
ra (dugc ma héa bang 0). Theo Nguyén Quang
Dong va Nguyén Thij Minh [18], mé hinh hai quy
Logit 1d mé hinh hdi quy phu hop véi cdc mau cé

bién phu thudéc & dang nhi phan.
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Mau hinh candlesticks:

* Three White Soldiers (TWS)

* Three Inside Up (TIU)

* Three Outside Up (TOU) va Morning Star (MS)

* Three Black Crows (TBC)

* Three Inside Down (TID)

* Three Outside Down (TOD) va Evening Star (ES)

Thay ddi xu
huong Gia

Hinh 11. M6 hinh nghién ciru nhom tac gid dé xuat

Theo M6 hinh héi quy Logit [19], P, dugc xac
dinh bang phuong trinh:

ec+ﬂX

_1+e

i c+pX

Trong do:

P.: Xac suat xay ra dao chiéu;

c: Hang sé doc lap;

B: Tham sg;

X: Bién doc 1ap - su xuat hién cta mau hinh

Nén.
3. PHU'ONG PHAP NGHIEN CU'U
3.1. Nguén dir liéu
Nghién cru nay sir dung dir liéu so cap va dir
liu thir cap. Nguon dir liéu so cdp gobm cac biéu
do phan tich ky thuat va gid dong cac ngay cla
cac chirng khoan dung dé nghién ctru. Cac dir
liéu nay duoc |3y tir trang web vndirect.com.
vn. DT liéu th&r cap gdm cac mau hinh Nén dao
chiéu, gia MA, dugc nhom tac gia téng hop tir
nguon dit liéu so cap.
3.2. Mau va phuong phap chon mau
MAau nghién clru gbm tat cd cac chirng khoan
trong r6 chirng khoan VN3O tai thoi diém thang
09/2019.
Kich thuéc mau quan sat: Mau it nhat bing 4
hay 5 [an sé bién trong phan tich [17]. S6 bién
quan sat ctia nghién clru dua ra 1a 2 thi c& mau
t&i thiéu duoc thuc hién 13 10. Kich thudc mau
trong nghién ctru chinh thirc thu duoc 1a 47
quan sat, phu hop vai diéu kién néu trén.

Journal Of Science - Hong Bang International University

3.3. Phuong phap thu thap dir liéu

D6 thi phan tich ky thudt cha cac ching
khoan (trong r6 VN30 tai thdi diém thang
09/2019 - r6 VN3O la chi sé do ludng sy thay
déi vén héa cua 30 c¢6 phiéu manh nhdt thj
trwong chirng khodn Viét Nam. Chi s6 VN30
duwoc xem xét va diéu chinh theo chu ky 6 thdng/
ldn) trong khoang thoi gian tir 15/08/2018
dén 05/08/2019 dugc thu thip tir trang
web www.vndirect.com.vn. Tir cac dd thi nay,
cac mau hinh Nén dao chiéu duoc thu thap.

DE& xac dinh xu huéng bién ddng cua gia cac
c6 phi€u, nhom tac gia tién hanh ghi nhan
gid doéng clra cla cac chirng khoan duogc
nghién ctru. Khi mét mau hinh Nén xuat hién,
gid sé duoc thu thap thém tam ngay trudc
ngay cta Nén th& nhat va tdm ngdy sau ngay
cGa Né&n th(r ba trong mau hinh dé dam bao c6
dd s6 liéu tinh gia tri trung binh di dong MA,
cla sau ngay lién tiép nham xac dinh xu huéng
gia trudc va sau khi xuat hién mau hinh. Tir viéc
xac dinh xu hudéng gia do sé cho biét khi xuat
hién mau hinh Nén, xu huéng gia chirng khoan
c6 dao chiéu hay khong.

4. KET QUA NGHIEN CUU

4.1. Phan tich thong ké mé ta

MA&u nghién clru gdm c6 47 quan sat. Trong do,
tong s6 lan xu hudéng gid dao chiéu khi xuat
hién mau hinh Nén 13 29, téng s6 [an xu huéng
gia khéng dao chiéu khi xuat hién mau hinh
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Nén I3 18, téng s6 mau hinh xuat hién 13 140.
S6 mau hinh xuat hién véi méi c6 phiéu cé
nhiéu khac biét, nhiéu nhat 9 lan (TCB), thap
nhat 1 [an (m& chirng khodn: ROS, SAB), s6

Bdng 1. Thdng ké mé td mau nghién ciru

[an xu3t hién trung binh 13 3 [an. Chirng khoan
(TCB), thap nhat 1 [an (m3 ching khoan: ROS,
SAB), s& lan xuat hién trung binh v&i mbi cd

phi€u |3 3 [an (xem Bang 1).

. Ma chirng | S6 [an mau hinh | Xu hudng gia . Ma chirng | S (an mau hinh | Xu huéng gia dao
khoan xuat hién dao chiéu khoan xuat hién chiéu
1 BID 2 khong 25 NVL 4 o
2 BID 6 o 26 PNJ 1 khong
3 BVH 1 khéng 27 PNJ 4 )
4 BVH 2 ) 28 REE 1 khéng
5 TID 1 khéng 29 REE 4 )
6 TID 5 co 30 ROS 1 co
7 CTG 2 khong 3 SBT 3 o
8 (TG 6 o 32 SSI 2 o
9 DPM 2 khéng 3 STB 1 khéng
10 DPM 3 o 34 STB 2 o
1 EIB 3 o 35 TCB 2 khong
12 FPT 1 khéng 36 TCB 7 )
13 FPT 6 ) 37 VCB 2 khéng
14 GAS 2 0 38 V(B 5 o
15 GMD 1 khong 39 VHM 6 o
16 GMD 1 ) 40 viC 1 khéng
17 HDB 1 khéng i Vi 3 )
18 HDB 4 0 42 VJC 2 khong
19 HPG 2 o 43 vJC 7 co
20 MBB 1 o Ly VNM 5 o
2 MSN 4 ) 45 VPB 1 khéng
22 MWG 4 khong 46 VPB 2 o
23 MWG 4 o 47 VRE 7 o
2% NVL 3 khéng

Pat Y 13 sw dao chiéu xu hudng gid chirng
khoan, mirc dd tuong quan gitra mau hinh dao
chiéu va su ddo chiéu xu hudéng gia chirng
khoan & murc trung binh 13 0.57 (xem Bang 2).

Bdng 2. Ma tran tuong quan

Y X
1 0.57
X 0.57 1
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Y: Su ddo chiéu xu hudng gia.

X: Xuat hién mau hinh dao chiéu.
4.2. Phan tich két qua héi quy
Trong ham phi tuyén, két qud R2 khéng quan
trong, théng ké LR (Likelihood Ratio statistic,
Likelihood Ratio = ty sé6 hop ly) méi quan trong
[20]. Gia tri théng ké LR trong nghién ctru 13

20.6 (xem Bang 3) c6 y nghia cao vi xac suat
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P cta né xap xi bang 0. Gia tri Log likelihood
khong bi rang budc (Log likelihood) xap xi
bang -21, I&n hon Log likelihood bi rang budc

Bding 3. Két qud hoi quy

(Restr. log likelihood) xap xi -31.3 (xem Bang 3).
Vi vay co6 thé néi mé hinh hoi quy dugc chon

[a phu hop.

Bién phu thudc: Y

Phuong phap: ML - Binary Logit (Newton-Raphson / Marquardt steps)

Hiép phuong sai duoc tinh bang phuong phap Huber-White

Tén bién Hé s6 Sai s6 chuan Théng ké z- Gia tri P-value
X 1.162741 0.358649 3.241999 0.0012
C -2.346501 0.817949 -2.868760 0.0041
Gia tri thong ké LR statistic 20.59882 Log likelihood khong rang buéc -20.97926
Gia tri P-value (Théng ké LR) 0.000006 Log likelihood bi rang budc -31.27867

Tur két qua hoi quy, ham hoi quy dugc xac dinh
nhu sau:

e—2.3465+1.l627X
P =
l+e

—2.3465+1.1627X

T ham hoi quy, thay x = 1 vao phuong trinh
trén c6 duogc két qua P, = 0.234. Tir d6 c6 thé
két luan, v&i méi 1an mau hinh Nén xuat hién,
xac sudt xu hudng gid sé dao chiéu tang lén
khoang 23.4%.

Chi s6 OR (Odds Ratio) cia mot bién ¢6 1a ti s6
gilra s6 lan bién cod dé xay ra va s6 lan bién c6 dé

khéngxayra. Chisdnay dugctinhtheo congthirc:

Bdng 4. Bdng tan s6 cdc gia tri ctia bién phu thudc

P
OR = ——
1-P

Thay P, = 0.234, c6 thé tinh duoc chi s6 OR =
0.3. Nghia 1a khi c6 mau hinh Nén dao chiéu
xuat hién thi kha ndng xay ra ddo chiéu cta xu
huéng gia chi bang khoang gan 1/3 [an so véi
kha nang khong xay ra ddo chiéu.

Khi xuat hién mau hinh dao chiéu, cé 18 [an bién
phu thudc nhan gia tri O tirc m6 hinh khong dao
chiéu, chiém 38.3%; c6 29 [an bién phu thudc
nhan gia tri 1 t&rc mod hinh cé dao chiéu, chiém

61.7% trong téng s6 lan quan sat (xem Bang 4).

Gia tri ctia bién phuthudc | Tongsd | Phantrim | Tongsdtichliy | Phéan tram tichliy
0 18 38.30 18 38.30
1 29 61.70 47 100.00

VG&i Y = 1 ty 1é du bdo ding chi€ém 68.97% so
véiténg cac quansatcdY =1;vdiY =0, tylé du
bdo dung la 88.89% trong téng s6 quan sat
co6 Y = 0; néu tinh toan b, ty 1é du bdo dung

Journal Of Science - Hong Bang International University

1a 76.60%. Néu gia thiét bién doc lap X (xac
suat 1a hang s6) khéng anh hudng dén bién phu
thudc Y thi ty Ié duw bao dung la 61.70% (xem
Bang 5).
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Bdng 5. Ty [é du bdo ding
Phwong trinh wérc lugng Phwong trinh chi co hing s6
Y=0 Y=1| Téngsé Y=0 Y=1|  Téngsé
P (Dep=1)<C 16 9 25 0 0 0
P (Dep=1)>C 2 20 2 18 29 47
Tong quan sat 18 29 47 18 29 47
S6 du bao ding 16 20 36 0 29 29
% du bao ding 88.89 68.97 76.60 0.00 100.00 61.70
% du bao sai 1m 31.03 2340 100.00 0.00 38.30

5. KET LUAN VA HAM Y QUAN TRI

5.1. Két luan

K€ thira nghién ctru cia Caginalp va Laurent [2],
str dung 8 mau hinh Nén dao chiéu va dudng
MA,, nhom tac gia ap dung vao nghién ctru thi

truong chirng khoan Viét Nam.

K&t qua nghién ctru cho thay méi [an mau hinh
Nén xuat hién, xac suat xu hudng gid sé dao
chiéu ting khoang 23.4% so vai khdng cé mau

hinh xuat hién.

Néu gia thiét bién doc 1ap c6 anh hudng dén
bién phu thudc, két qua nay co ty Ié du bdo ding
14 76.6%. Néu gia thiét bién doc 1ap (xac suat 13
hang s6) khéng anh hudng dén bién phu thudc,
két qua nay co ty lé du bao dung la 61.70%.

5.2. Ham y quan tri

Cac mau hinh Nén dao chiéu kha néi tiéng
trong thi truong chirng khoan. Hau hét cac do
thi phan tich ky thuat & cac thi truong chirng
khoan khac nhau déu duoc thé hién duéi dang
nay. Tuy nhién trong nghién clru nay, nhom
tac gia dung cac mau hinh Nén dao chiéu va
duong MA, dugc cho la c6 kha nang tién doan
xu hudng thay déi gia chirng khodn & mirc
cao, nhung khi ap dung vao thi trudng chirng

khoan Viét Nam ciling chi cho két qua du doan
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nang cao thém khoang 23.4%. Do vay, nghién
ctru cho thdy chua cé bang chirng dé két luan
rang ap dung cac mau hinh Nén dao chiéu cé
thé dem lai hiéu qua cao trong giao dich. Vi vay,
khi 4p dung cac mau hinh Nén, cac nha dau tw
can than trong va nén két hop véi nhiéu cong cu
phan tich ky thuat khac cling nhu cac thong tin
c6 dugc tir phan tich co ban.

Coéng cu mau hinh Nén dao chiéu néi riéng va
cac mau hinh Nén noéi chung chi nén la cac cong
cu phan tich cé tinh chat tham khao khi dua
ra cac quyét dinh dau tu, khong nén coi la cac

cdng cu quyét dinh chinh.
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THE RELIABILITY OF CANDLESTICK REVERSE PATTERNS,

EMPIRICAL EVIDENCE FROM THE VIETNAM STOCK MARKET

Tran Quang Canh*, Vu Truc Phuc

ABSTRACT

This paper is about the reliability of candlesticks reverse patterns. By using the Logit model, the
study focuses on examining when a candlestick reverse pattern appears, how much the trend
reversal probability of a stock will be increased. The analysis results show that this probability

increases only about 23.4% compared to it without the appearance of reverse patterns.
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