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TOM TAT. Phan tich ky thudt dwoc wng dung rong rai & nhiéu thi treong

trén thé gi¢i va da khang dinh dwoc vai trd quan trong trong dau tw.
Tuy nhién, & Viét Nam van c6 nhitng tranh luan cho rang Phan tich
ky thuat kho cé thé 4p dung dwoc thanh céng & Viét Nam. Thong qua
ndi dung bai viét nay, tac gia muon gi¢i thiéu chién lwgce dau tw chirng
khoan 4p dung phan tich ki thuat mot cach bai ban, khoa hoc nham
gitp cac nha dau tw ning cao hiéu qua dau tw trong giao dich chirng

khoan & Viét Nam.

Tir khoa: Hiéu qud ddu tu; phdn tich ky thudt, thi truwdng chitng khodn.

ABSTRACT. Technical analysis is widely applied in many markets

worldwide and has confirmed its important role in investment.
However, there are still arguments that technical analysis can hardly
be applied successfully in Vietnam. Through the content of this article,
the author wants to introduce a stock investment strategy that applies
technical analysis methodically and scientifically to help investors

improve investment efficiency in securities trading in Vietnam.
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Chién lwoc déu tw dp dung phén tich kj thudt nhdm néng cao hiéu qud

Nguyén Thanh Binh

ddu tw trén thi trudng chirng khodn niém yét & Viét Nam

1. Tong quan vé phan tich ky thuat

Phan tich k§ thuat (PTKT) la phwong
phap diu tw dwa trén biéu do6 bién doéng
gia cua hang hoéa. Do viy, PTKT c6 thé
dwgc ng dung trén nhiéu thi truwong
néu cac nha PTKT ghi lai dwoc bién déng
gia ca va khoi lwgng giao dich trong qua
kht. Steven Achielis tac gia cia cudén sach
noi tiéng “phan tich ky thuit tir A dén Z”
dinh nghia ngin gon: Phan tich ky thuat
la nghién ctru vé gia théng qua cac do thi
nham diu tw hiéu qua hon (Steven Achielis,
2011, trang 2).

1.1. Lich st hinh thanh phan tich ky
thuat

Phén tich ky thuit dwoc cho 1a xuit
phat & Chau Au tir thé ky 17 sau d6 dwoc
nhiéu hoc gia, chuyén gia, nha dau tw phat
trién va rng dung trong thuc té. Trén thé
gidi da c6 rat nhiéu tdc phadm viét vé PTKT
va da phat trién nén méng virng chic ca vé
thwc tién va ly luan cho PTKT hién dai. V&i
thoi lwgng cé han, bai viét nay chi trinh bay
mot vai tac gid (con nhiéu tac gia quan trong
khac da céng bé tdc pham vé PTKT) dwoc
coi la c6 nhirng déng gbép néi bat trong qua
trinh hinh thanh va phat trién PTKT.

Phan tich ky thuat dwgc hinh thanh
& Chau Au tir thé ky 17, mdt trong nhitng
chuyén gia tai chinh tw noi tiéng la Joseph
Penso de la Vega (sinh khoang nam 1650
mit ndm 1692) dwgc coi la tic phdm dau
tién ddt nén mong cho PTKT.

O’ Chau A, Homma Munehisa, motnguoi
buodn gao ngwoi Nhat Ban da phat minh ra
d6 thi nén Nhat Ban dwoc cac nha giao dich
(trader) rng dung rong rai dén tin ngay nay
trong cac thi trwong giao dich chirng khoan,

tién té va hang hoa. Tac phdm “the fountain
of gold - the three monkey record of money
(tam dich Pai phun vang - ky luc tién cua
ba con khi)” dwoc cho la cua 6ng viét nam
1755 dwoc cho la tic phdm dau tién co6 st
dung d6 thi nén Nhat Ban c6 nghién ctru vé
tAm ly dau tw va hanh vi nha dau tw.

DPén cuoi thé ky 19, Charler Dow nguoi
dwoc coi la cha dé ctia PTKT hién dai da dwa
ra ly thuyét Dow. Cho dén tin ngay nay, ly
thuyét Dow van dwgc nhiéu hoc gid xem 1aly
thuyét nén tang, m& dwong cho PTKT hién
dai phat trién mot cach hé thong, khoa hoc.
Ong ciing 1a nguwdi sang 1ap ra tap chi phd
Wall va ndam 1884 6ng da dwa ra chi s gia
trung binh c6 phiéu cong nghiép Dow Jones
cia My (Dow Jones Industrial Average).
Chi s6 nay dwoc p dung rong rai va la mot
trong nhirng chi sé noi tiéng nhat thé gidi
dén ngay nay.

bén thé ky 20, John J.Murphy la nguwoi
c6 dong gbp rat 1én vao sw phat trién cda
PTKT. Ong 1a ngudi hé thong héa va hoan
thién cac kién thirc PTKT mét cach bai ban
valatac giad cia cudn sach Technical Analysis
of the Financial Markets.

Hién nay, c6 rat nhiéu tac gia viét sach
vé PTKT trong dau tw. Mot trong nhirng
cudn sach néi tiéng toan cau vé PTKT la
cuon Technical Analysis A to Z cua Steven
Achielis (c6 trong danh muc tai liéu tham
khdo). Cudn sach nay la mot trong nhirng
cuén PTKT dwoc nhiéu nguwoi doc va ap
dung trén toan ciu. Hién Viét Nam cling da
c6 ban dich ctia cuén sach nay va cuén sach
cling dwoc st dung lam gido trinh giang day
cho nganh dau tw tai Hoc vién Chinh sach va
Phat trién.
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1.2. Mét vai diém khdc biét co’ bdn giiva
phan tich ky thudt va phan tich co’ bdan

Phén tich co ban la nén tang quan trong
trong dinh gia chirng khoan, dinh gia tai san
va diu tw. Phan tich co ban dwoc dwgc phat
trién st dung rong rai b&i nhiéu nha dau tw
tai ba trén toan thé gi¢i. Phan tich co ban
str dung cac théng tin tai chinh cia t6 chirc,
phan tich nganh, phan tich moi trudng kinh
doanh va moi trwong vi moé tham chi ap
dung ca cac phan tich hanh vi d€ du kién loi
suat, danh gia rai ro va quan trong nhit la
dinh gia cac loai tai san trong dé cé chirng
khoan. Phan tich co ban trong dau tw da
dwoc phat trién tré thanh mot moén khoa
hoc cé day dd co s ly ludn, phwong phap,
chién lwoc dau tw va dang giang day trong
tat ca cac trweong dao tao trén toan ciu. Hién
nay, hau hét moi to chirc dau tw déu st dung
phan tich co ban trong cac quyét dinh dau
tw va phan tich co ban la phwong phap dwoc
ap dung rong rai nhat trong dinh gia chirng
khoan. Gi¢i nghién ctru hoc thuit, dau tw
cling phat trién phan tich co ban, chién lwoc
rng dung trong dau tw va da tao ra nhiéu
tén tudi noi tiéng trong linh vwrc dau tw nhw
Benjamin Graham, Phillip Fisher, Warrant
Buffet, Peter Lynch, Bill Miller ...Phan tich
ky thuit va phan tich co ban cé thé ap dung
két hop, tuy nhién trong thuc tién thi van c6
sw khac biét kha co ban gitra 2 bd mon nay.

Thit nhdt, PTKT cho rang moi yéu t&
anh hwdng dén gia chirng khoan déu phan
anh qua gia va khoi lwgng giao dich. Vé mit
ly luan, nhitng ngwoi st dung PTKT chi can
nghién ctru dwoc xu hwéng bién dong gia
va khéi lwong dé quyét dinh giao dich. V&i
quan diém nay, cac nha diu tw theo truong
phai PTKT sé ra quyét dinh don gidn hon
dwa trén cac chi bao ky thuat dwoc xay dung.

Thit hai, nha dau tw st dung PTKT
thuin tdy dwa trén bién dong gia, it quan
tdm dén gia tri ndi tai. Trai véi phan tich co
ban thwdong so sanh gia tri thi trweong va gia
tri dinh gia (st dung phan tich co ban dinh
gid) dé ra quyét dinh giao dich, nha dau tw
theo treong phai PTKT sé xac dinh xu hwdng
bién dong gia ma it quan tdm dén “gia tri
dinh gid” ctia c6 phiéu. Do viy, phwong phap
nay hay dwoc cac nha dau tw tang truedng st
dung v&i quan diém “mua cao ban cao hon”,
khi xu hwéng gia ting thi van c6 thé ndm
gilr c6 phiéu va chi quyét dinh ban khi cé chi
bado ban dwgc thiét lp. Véi diac diém nay,
nguoi choi PTKT ¢6 tinh linh hoat rit cao va
phan &ng sat véi bién dong, xu hwéng gia
chirng khoan trén thi truedng.

Thit ba, nguyén tic giao dich cta 2
trweong phai cling ¢6 nhitng diém Kkhac
biét. Phan tich co ban dwa trén co sé& dinh
gia. Nha dau tw theo trwong phai co ban
sé mua chirng khodan khi gia tri thi trwedng
ré hon gia tri dinh gia va ban khi gia tri
dinh gia lén hon gia tri thi trwong. Nha
dau tu theo treong phai PTKT sé mua khi
xu hwédng gia tang va ban khi xu hwéng gia
tang bi pha vo.

Hién nay, du PTKT da dwoc ap dung
rong rai van ludn cé cac cudc tranh ludn
trong thuc tién vé kha nang trng dung PTKT
trong nhirng thi treong chirng khoan cu thé.
C6 nhiéu nha dau tw chi sir dung mot trong
2 bd moén nay véi cac phwong phap giao
dich ndi tiéng nhw dau tw gia tri hay dau tw
tang trwedng trong dau tw chirng khoan. Tuy
nhién, nhiéu nha diu tw da két hop ca phan
tich co ban va PTKT trong hoat dong dau tw
mot cach linh hoat.
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2. Cac chién lwoc dau tw stvr dung
phan tich ky thuat

2.1. Chién lworc ddu tw chi stv dung
phan tich ky thuadt

Phén tich ky thuiat quan tim dén xu
hwéng gia véi quan diém xac dinh dwoc
xu hwéng gia cé thé quyét dinh lgi nhuén.
Do vy, cac nha dau tu “lwét song” véi thoi
gian ngan thwong ap dung truong phai
nay. Tham chi, nhiéu nha dau tw khong can
quan tdm dén cac phwong phap dau tw khac
ma chi thun tiy st dung PTKT. Thim chi,
nhiéu mét sé chwong trinh dau tw s dung
thudn PTKT da cong bo cac phién ban giao
dich tw dong (tam goi 1a giao dich bang
robot) dwa trén cac chi bao dworc thiét 1ap,
chung ta c6 thé tim thiy cac phién ban nay
& nhiéu nwéc trén thé gidi.

Phwong phap dau tw co ban cua cac
nha dau tw theo trwong phai thuan PTKT
1a: (1) Xac dinh nguyén tac va ky luat giao
dich; (2) Xac dinh cac chi bao ky thuit dé
thwc hién diu tu; (3) Thuc hién giao dich
va tuan thu cac quy tac va chi bdo giao dich.

Vi du: Trong biéu d6 Vnindex 3 nim &
dudi, toi st dung 2 dwong MA 20 va MA50
két hop véi cac chi bao RSI, MACD va MSI.
Nhuw vay, cac chi bAo MA20 cho tin hiéu mua

chirngkhodn tai thoi diém thang 27/7,/2020
v&i Vnindex la 798 diém va MA50 (chi bao
dai han hon) cho tin hiéu mua vao tai thoi
diém 14/9/2020 tai thoi diém Vnindex dat
901 diém va ca 2 chi bdo nay van chua bao
ban. Trong dd, chi bdo MA20 kiém dinh
tai ngay 19/7/2021 tai mirc diém 1269 va
27/9/2021 tai mirc diém 1335 nhwng chwa
bi xuyén thing (tirc la chwa bi v& xu thé
tang gia tai 2 ngay trén). Trong khi d6 MA50
van cho xu hwéng ting gia chwa bi pha vé.

Néu str dung két hgp cac chibao MACD,
RSI, MSI thi c6 mot s6 tin hiéu mua ban ngén
han hon dwoc thuc hién khi Vnindex diéu
chinh. Cac chi bio nay dworc sir dung dé giao
dich ngan han nham nang cao loi suit theo
cac chu ky séng cua thi trwong.

Nhin vao biéu do6 c6 thé thiy, néu cac
nha diu tw theo trwong phai thudn PTKT
tuan thl cac nguyén tic giao dich va chi bao
ky thuat trong giai doan thi trwong tang
diém thi xu hwéng gia trung han dworc xac
14p trong giai doan thang 7/2021 dén thang
9/2021 va cac chi bao trung han tang gia
van chwa bi ph4 v. Néu tuan thi cdc nguyén
tac va bd chisé (vi du bd chisd don gidn néu
trong biéu d6 tai hinh 1) thi nha dau tw c6
thé tim kiém dwoc lgi nhun 16n trong séng
tang manh nay.
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Hinh 1: Bi€u d6 ki thuit cta Vnindex trong 3 nam dén ngay 14/12/2021
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Phuwong phap dau tw nay doi hdi cac
nha diu tw thiét 1ap dwoc hé thdng chi bao
pht hop (mdi nha dau tw c6 thé thiét1ap cac
bd chi bao riéng ciia minh) va tuan thu cac
quy tic giao dich trén thi treong.

Phwong phap thuan PTKT c6 thé bi sai
néu co phiéu bi thao tung gi4, tirc 1a mot
nhém nha diu tw 16m c6 thé anh huwdng dén
gid va bi€u d6. Khi do, cac chi bao cé thé
dwoc tao ra bédi nhom thao ting gia. Nhiéu
nha dau tw mua du6i theo c6 phiéu néng
da bi that bai khi cd phiéu dao chiéu. Trong
trwong hop nay, néu st dung thuidn PTKT
va thiéu kinh nghiém thi nha dau tw c6 thé
bi thua 16 16n khi ¢6 phiéu bi mit thanh
khodn & mirc gia cao do khéng thé ban dwoc
chirng khoan do khong c6 ciu (nha dau tw
thwong goi la bi “kep hang”). Hién twong
nay thwong xay ra & cé phiéu nhé (penny
stock) bi lam gia. Do vay, khi st dung PTKT
nha dau tw cadn nhin dang cac co phiéu c6
thé bi anh hwédng gia do cdc nhém 16n, cac
nha tao lap thi truong gom so6 lwgng 16n dé
st dung cac chién lwgc giao dich “phu hop”.
M6t trong cac chién lwoc ddi phé véi nhom
c6 phiéu bi thao ting gia la xem xét vung
mua gom cua cac nha dau tw 1én va giao
dich tai ving gom. Tuy nhién, dé ra quyét
dinh chinh xac nha dau tw nén ap dung két
hop phan tich co ban dé phat hién vung
gom cda cac nhém 1én khi c6 phiéu con bi
dinh gia co ban thap.

2.2. Chién lwoc két hgp phadn tich ky
thudt va phan tich co ban trong dau tw

Chién lwoc nay sé ap dung linh hoat,
két hop cad phan tich co ban va PTKT trong
viéc ra quyét dinh dau tw. Uu diém caa
chién lwoc nay 1a tin dung dwoc thé manh

cda ca phan tich co ban va PTKT trong diu
tw. Do vdy, sé giam thiéu ruai ro khi giao dich
qué nhiéu & vung cb phiéu bi dinh gia cao
hay mua c6 phiéu qua chdm khi thi trueong
ddo chiéu xu thé do khéng st dung phwong
phép dinh gia.

Quy trinh thwc hién chién lwoc két hop
phan tich ky thudt va phan tich co bdn

Bwdrc 1: Phan tich co ban thi treong va
mot s6 ¢ phi€u din dit thi trwong. Thong
qua dinh gid xac dinh hién trang gia thi
treong (thdp hay cao). Kinh nghiém ca
nhin cda tac gia trong thuwc té diu tw &
thi treong Viét Nam la chi s6 PE cua cac
c6 phiéu dan dat thi trudng dudi 10 14n 1a
thip va trén 16 lan la thi trweong néng.

Bwéc 2: Phan tich ky thuat thi trueong
chung Vn-index hodc Hn-index dé xac dinh
xu hwong thi treong chung.

Bwéc 3: Xay dung chién lwoc dau
tw va cac quy tic, ky luat dau tw. Ky luat
dau tw la mot trong nhitng ndi dung quan
trong ctiia cac nha dau tw chuyén nghiép.
Nhiéu nha dau tw it kinh nghiém thwong
khong thiét 1ap quy tic giao dich nén dé bi
tam ly chi phoi trong qua trinh giao dich.

Buwéc 4: Xay dung bd chi bao ky thuat
pht hop véi chién lwgc dau tw. Thuc té cho
thiy, nhiéu nha diu tw s dung cac b6 chi
bao rat khac nhau. Tuy nhién, tic gid khuyén
khich st dung cac bo chi bdo c6 kha nang bo
sung théng tin cho nhau, khdng nhit thiét
phai dung cac bd chi bao qua phtrc tap, kho
ap dung.

Bwéc 5: St dung phan tich co ban dé
loc danh muc c6 phiéu bi dinh gia thap tir
d6 xay dung danh muc dau tw phtu hop. Tai
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budc nay, nha dau tw sé thuc hién quy trinh
phén tich co ban gom cac buéc phan tich
moi trwong, phan tich nganh, phan tich va
dinh gia c6 phiéu dé xac dinh c6 phiéu bi
dinh gia thip, c6 tiém nang tang gia.

Buwérc 6: Ap dung chién lwoc dau tw gia
tri st dung phan tich co ban & vung gia rat
thép khi thi treong bi dinh gia cao dé mua
gom danh muc diu tw dai han, quan diém
vung nay 1a mua va ndm git, khong s dung
tién vay.

Buwérc 7: Ap dung PTKT cho khi biéu do
c6 phiéu trong danh muc c6 tin hiéu mua
vao dé gia tang danh muc khi thi trwdng xac
lap xu hwéng tang gia. Tai bwéc nay cac nha
diu tw can tuln tha triét dé cac tin hiéu ky
thuét khi gia ting danh muc c6 phiéu.

Bwéc 8: St dung phan tich co ban dé
xem xét yéu t6 thi trwong qua ndéng, PE
thi trweong cao dé quyét liét thoat khai thi

trweong khi cé tin hiéu ky thuat trong thi
treong bi dinh gia cao. Budc nay rat quan
trong dé bao toan lgi nhuin, gidm thiéu
rai ro giao dich khi thi trweong néng. Budc
nay thwong ap dung sau khi séng ¢ phiéu
penny dworc thiét 1ap. Tai bwdc nay cic nha
dau tw c6 strc chiu dwng rii ro khac nhau sé
c6 chién lwgc giao dich khac biét, mot s6 nha
dau tw c6 kinh nghiém thwong hoan chuyén
danh muc sang cac c6 phiéu cé thanh khoan
cao & buwédc cubi cung nay dé tranh mét
thanh khoan khi thi trweong bi ddo chiéu.

C6 thé minh hoa chién lwgc nay thong
qua phén tich c6 phiéu TCM. C6 phiéu nay
dwoc thwe hién diu tuw theoo cac budc st
dung chién lwoc két hop. Tai thoi diém
thang 7/2020, sau khi tién hanh sang loc ¢
phiéu, thwe hién phan tich co ban, phan tich
nganh, biéu d6 c6 phiéu TCM dwogc lwa chon
dé thuc hién cic buwdc phan tich ky thuit
theo d6 thi sé tai hinh s6 2.

Hinh 2: Biéu d6 ky thuit c6 phiéu TCM ting gia chim hon
thi trwong trwdc khi tang manh
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Biéu d6 tai hinh 2 trinh bay biéu d6 gia
va cac chi bao cia c6 phiéu TCM trong 5
nam. Tai thoi diém cu6i thang 3/2020 va
thang 4/2020, TCM bi dinh gia thap véi gia
dao déng trong khoang tir 12.300 dong/co
phiéu dén 15.300 dong/cd phiéu. Phin tich
nganh va phén tich co ban cho thiy TCM
la ¢6 phiéu nganh may, cé hoat déng kinh
doanh 6n dinh, v&i EPS khoang gan 3.000
déng thi TCM 1a c6 phiéu bi dinh gia thip.

Tuy nhién, biéu d6 gia ctia TCM cho thay
c6 phiéu bi dé gia va giao dich trong bién
do6 ttr 12.300 dong dén khoang 20.000 dong
trong thoi gian rit lau. Sau khi thiét 1ap mat
bang méi giai doan 8/7/2020 véi gia 22.000
d6ng co phiéu giao dich trong bién do rat hep,
téc do tang gia thip hon thi trwong chung
dén 26/10/2020 thi c6 phién bung no, gia co
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phiéu bi ddy gia 1én dinh 112.000 déng vao
ngay 12/3/2021 sau d6 diéu chinh giam.
Nhw vay, néu ap dung két hop gitra phan
tich co ban va PTKT thi nha dau tw c6 thé
lwa chon dwoc nhirng cd phiéu tét, gidm bt
rai ro giao dich khi thi trwedng bi dinh gia
cao. Nha dau tu sé sir dung PTKT dé chon
thoi diém gia ting danh muc dau tw khi c6
chi bdo mua vao va ban ra khi c6 chi bao
ban, thAm chi thoat cad danh muc dau tw khi
thi treong bi dinh gid cao va dong thoi co
chi bao k¥ thuat ban ra. Theo cd nhan tac
gid, phwong phap két hop gitra phan tich co
ban va PTKT pht hop véi cac nha dau tw co
kinh nghiém, kién thirc vé dau tw ké ca cac
nha diu tw lam viéc tai cac té chirc chuyén
nghiép. Ap dung két hop véi phan tich co
ban cling c6 thé trg giup cac nha diu tw gia
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tri xac dinh vung gia thip bang biéu do ky
thuét khi thwc hién dau tw gia tri.

3. Két luan

C6 thé thdy trong 2 biéu do6 phan tich
trén, PTKT trong diu tw hoan toan co thé
ap dung mét cach doc 1ap hodc ap dung két
hop véi phan tich co ban. Ngay ca khi ap
dung chién lwgc dau tw gia tri thi biéu do
PTKT sé giup nha dau tw tim ra dwoc ving
gid mua t6t, & vung thap. Khi ap dung két
hop véi phan tich co ban thudng gitp nha
dau tw c6 thé tim kiém dworc c6 phiéu ¢ yéu
t6 co ban tét, nganh t6t bi dinh gia thap. Tuy
nhién, khi ap dung két hop gitta PTKT va
phén tich co ban thi chién lwoc giao dich sé
chic chan bai ban hon, gidm bét rdi ro lwa
chon sai c6 phiéu trong dau tw. Véi phwong
phap két hop, nha dau tw c6 thé s dung
chién lwgc “dung phén tich co ban st dung
dé lwa chon c6 phiéu va PTKT dé xac dinh
thoi diém mua ban hiéu qua”.

Thong qua bai viét nay, tac gia mudn
trinh bay kinh nghiém va chién lwoc ap
dung PTKT va phwong phap giao dich
chirng khoan st dung PTKT & Viét Nam. Tac
gid cling muo6n lam ré tinh hitru dung cda
PTKT trong dau tw chirng khoan & Viét Nam
nham gidp cac nha diu tw, nha nghién cty,
ngudi hoc c6 thé nhin thiy tiém ning rng
dung PTKT trong thuc té dau tuw.

Qua trinh ap dung PTKT doi hoi kinh
nghiém va thoi gian dau tw. Phwong phap

diu tw trinh bay & trén dwoc nhiéu nha
dau tw c6 kinh nghiém, chuyén gia dau tw
chuyén nghiép thwc hién. V&i cac nha dau
tw mai, chwa c6 kinh nghiém thuc té€ dau tw
nhiéu doi héi qua trinh tich liy kién thic,
kinh nghiém dé xay dwng bo chi bao, chién
lwge dau tw hiéu qua phu hop véi ban than.
Do vy, nha diu tw méi chi nén ting cwong
quan ly danh muc dau tw 16n khi cap nhat
dwockién thirc vé PTKT va phan tich co ban,
tranh tinh trang gia tang quan ly danh muc
16m, khong co6 chién lwoc dau tw ro rang, ap
dung thiéu bai ban do thi€u kinh nghiém

dau tw va quan tri rui ro.
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