THUYET BAT KHA TRI VE ViMO (MACRO
AGNOSTICISM): KHI SU VO MINH TRO
THANH LOI THE DAU TU TOI THUGNG

LOI TUA

Trong thé g
bang (Fed) dudng nhu la hai thd clia thi trudng. Hang triéu gid lam viéc, hang ty dé la dugc chi
tiéu méi nam cho cac mé hinh kinh té lugng siéu cap nham cd gang vén buc man tuong lai. Tuy
nhién, gilta sy On o do, ton tai Mét Nhdm nhirng nha dau tu xuat ching nhat lich st — nhirng
ngudi kiém soat hang tram ty do la - lai kién quyét tuyén bé médt cau ndi gay soc: "Chung téi

khdéng biét, va chung téi cling khéng quan tam".
Triét ly dé dugc goi la Macro Agnosticism (Thuyét Bat kha tri vé Vi mo).

Bai nghién ctru nay khéng nham bac bo kinh té hoc vi mé, ma nham giai phau mét trong nhirng
hé tu duy phan b vén quyén luc nhat. Chang ta sé truy tim nguén goc, phan tich nén tang triét
ly, danh gia diém manh, diém yéu va xay dung mét khung (ng dung thuc tién dua trén tri tué

cuia nhitng bd oc vi dai nhu Warren Buffett, Charlie Munger, Howard Marks va Nassim Taleb.

PHAN I: BAN CHAT VA NEN TANG CUA MACRO
AGNOSTICISM

1. Macro Agnosticism la gi?

"Agnosticism" (Bat kha tri) co nguén goc ti triét hoc tén gido, chi quan diém cho rang con
ngudi khéng thé biét chac chan vé su ton tai clia than linh. Khi vay muon vao tai chinh, Macro
Agnosticism la [ap trudng cho rang: Cac bién sé kinh té vi mé (lai suat, lam phat, ty gia,
tang trudng GDP, chu ky suy thoai) la qua phirc tap, qua bat dinh va chiu su chi phdi cua
qua nhiéu yéu té phi tuyén tinh dé co6 thé du bao mét cach chinh xac, nhat quan va sinh
loi.



Macro Agnosticism KHONG pha nhan tdm quan trong clia vi mé. Warren Buffett ting noi 13i
suat ddi vai dinh gia tai san cling giéng nhu trong luc doi véi vat ly. Su khac biét cot 16i 1a: Ngudi
theo thuyét bat kha tri biét trong luc ton tai va thiét ké may bay dua trén trong luc, nhung ho

khéng c6 gang du béo xem trong luc ngay mai sé tang hay gidm.
2. Cac gia dinh cot 16i

Trudng phai nay dugc xay dung trén 4 tru cét gia dinh:

e The lllusion of Control (Ao tudng kiém soat): Tin rang cé thé du bao vi mé 1a mét do
tudng nhan thic. Hé thdng kinh té 1a mét hé thong phuc tap thich tng (Complex Adaptive
System), khdng thé giai quyét bang cac phuang trinh tuyén tinh.

e Irrelevance of Macro to Micro (Tinh khong lién quan): Su vi dai cla mdt doanh nghiép
xuét chung (Micro) trong dai han co trong so I3n han rat nhiéu so véi nhitng bién déng chu
ky ngan han ctia nén kinh té (Macro).

e Opportunity Cost of Attention (Chi phi co héi cua su chu y): Thgi gian va nang lugng
nao bd la hitu han. Danh thai gian doan may trén trai la danh cép thai gian chdm soc cai
cay dudi dat.

e Margin of Safety over Forecasting (Bién an toan thay thé cho du bao): Thay vi cd gang
du bao tuang lai dé tranh bao, hay xay mét con tau du vitng chac dé song sét qua moi con

bao (bang cach mua tai san vai gia chiét khau sau).
3. Ho dang phan (rng lai diéu gi?

Macro Agnosticism la mét su "ndi loan" chong lai trudng phai Top-Down Investing (Dau tu tir
trén xuéng) - phuong phap bat dau bang viéc du bao kinh té toan cau, sau dé chon quéc gia,
chon nganh, va cudi cing mai chon céng ty. Nhitng ngudi bat kha tri cho rang phuang phap
Top-Down yéu cau ban phai dung & qua nhiéu budc lién ti€p, nhan cac xac suat doc 1ap lai vai
nhau (vi du: xac suat dung vi mé 50% x xac suat chon dung nganh 50% x xac suat chon dung
cdng ty 50% = 12.5% ca hdi thanh céng). Thay vao do, ho chon céach tiép can Bottom-Up (Tu

dudi 1én), loai bd hoan toan bién sé dau tién.

PHAN I11: NEN TANG TRIET HOC VA KHOA HOC NHAN
THUC



Dé hiéu tai sao du bao vi mé lai that bai tam hai, chung ta phai di sdu vao ca ché van hanh cua
thé gidi thuc.

1. Complexity Theory (Ly thuyét D6 phurc tap) & Chaos Theory (Ly

thuyét Hon loan)

Nén kinh té thé gisi khdng phai la mét cd may co hoc kiéu Newton (nhan qua rd rang), ma la
mét hé sinh thai hiru ¢ véi hang ty tac nhan (con ngudi, chinh phu, doanh nghiép) tucng tac

lién tuc.

e Dac tinh phi tuyén tinh (Non-linearity): Mot su kién nhd & dau nay co thé gay ra hau qua
khéng 16 & dau kia (Hiéu (rng canh budm).

e Vong lap phan hoi (Feedback Loops): Du bao clia con ngudi vé nén kinh té sé tac dong
ngugc lai nén kinh té. Vi du: Néu tat ca chuyén gia du bao suy thoai, ngudi dan sé ngung
chi tiéu ngay hdm nay, va suy thodi sé xay ra (L&i tién tri tu i'ng nghiém - Self-fulfilling
prophecy). Khac vdi thai tiét — viéc ban du bao ngay mai tréi mua khéng lam trdi mua — thi

trudng tai chinh 1a mét hé théng phan xa (Reflexivity) theo cach goi clia George Soros.
2. Epistemology of Ignorance (Nhan thirc luan vé su’ vé minh)

Dinh cao clia nhan thirc khdng phai 1a biét tat ca moi thir, ma la xac dinh dugc ranh gidi sac nét
cla nhitng gi minh khéng thé biét. Day 1a nén tang ctia nguyén ly Circle of Competence (Vong
trdn nang luc) ctia Charlie Munger. Viéc thira nhan "Téi khdng biét lam phat nam sau la bao
nhiéu" khéng phai 1a su dot nat, ma la mét su trung thuc vé mat tri thire (Intellectual honesty),

giup loai bo rui ro do su "ngu dot nhiét tinh" gay ra.
3. Narrative Fallacy (Nguy bién tu su) ctia Nassim Taleb

Con ngudi cé cau truc sinh hoc ghét su ngau nhién. Chung ta khao khat nhirng cau chuyén cé
logic nhan qua. Khi thi trudng sap, bao chi ngay 1ap tuc tim mét ly do (vi du: "Thi trudng sap vi lo
ngai l3i suat"). Thuc té, thi trudng c6 thé sap chi vi nhitng déng luc ngau nhién hodc thanh
khoan. Viéc nghe theo cac du bao vi mé thuc chét la viéc bd ndo chung ta bi quyén ri bdi su
mugt ma clia nhirng "cau chuyén" (Narratives) dugc cac nha kinh té hoc théu dét, hon la su that

khach quan.

PHAN 1ll: NHUNG TUONG PAI CUA MACRO



AGNOSTICISM

1. Warren Buffett & Charlie Munger: Nhirng nguéi thg dong tau

Triét ly: "Chung téi khdng bao gid mua hay ban mét cdng ty vi nhitng du bao vi mé...
Chung t6i bd qua nhiing thir ching téi khéng hi€éu hoac khéng thé du doan, dé tap trung
vao nhifng thir chung téi co thé hiéu."

Cach thirc van hanh: Berkshire Hathaway dau tu vao cac doanh nghiép nhu Coca-Cola,
See's Candies hay BNSF Railway. DU kinh té co suy thoai, moi ngudi van uéng nudc ngot va
an keo. Thay vi dung lai suat ky vong hoac thém phan bu rui ro (Risk Premium) vao mé hinh
dinh gia, Buffett sir dung Ii suat trai phiéu kho bac 30 nam lam chuan chung va bu dap rui
ro bang Margin of Safety.

Tu duy Munger (Opportunity Cost & Inversion): Munger dao ngugc van dé: Lam sao dé
bao vé tai sdn khdi lam phat? Thay vi doan ty |é lam phat, 6ng tim mua nhitng doanh nghiép
co "Quyén lyc dinh gid" (Pricing Power) — nhitng cdng ty co thé tang gia ban san pham ma

khéng méat khach hang. D6 1a cach phong thi vi mé tot nhat ma khéng can du bao vi mé.

2. Howard Marks (Oaktree Capital): Ngudi thau hiéu chu ky

Marks mang mot séc thai dac biét. Ong ndi tiéng véi khai niém "Second-Level Thinking" (Tu duy

cap dd hai).

Quan diém: Marks khéng tin vao du bao (6ng viét cudn "The lllusion of Knowledge"),
nhung 6ng tin vao Chu ky (Cycles). Ong néi: "Chung ta khdng bao gic biét minh dang di
déau, nhung chung ta phai biét minh dang & dau".

Ung dung: Ban khéng thé du bao ngay mai thi trudng sé sap, nhung ban cé thé cdm nhéan
dugc "nhiét do" clia thi trudng hién tai. Khi ai cling hung phan, dung don bay cao, mua tai
san rac vdi gia trén trai (nhu ndm 1999 hay 2007), Marks khéng can biét ly do vi mé la gi,
éng chi don gian la chuyén sang phong tha. Ong phan Ung véi hién tai (Present-focused)
chur khéng du bao tucng lai (Future-focused).

3. Peter Lynch: Pau tu vao nhirng gi ban biét

V&i tu cach 1a ngudi quan ly quy Magellan Fund vi dai, Lynch néi tiéng véi quan diém: “Néu ban

danh 13 phut moi nédm dé phan tich kinh té€ vi mé, thi ban da Iang phi méat 10 phut.”

Triét ly: Dung hdi Cuc Du trir Lién bang sé lam gi. Hay ra trung tdm thucong mai, xem clra



hang nao dang déng khach, sdn pham nao dang dugc ua chudng. Siic manh vi mé cla

doanh nghiép sé vugt qua luc can vimé.
4. Terry Smith (Fundsmith) & Nick Sleep (Nomad Investment): Nhirng
kién truc su dai han

e Terry Smith: Triét ly "Buy Good Companies, Don't Overthink Macro". Ong mua nhiing
cong ty c6 ROCE (Ty suéat sinh I6i trén von st dung) rat cao. Néu mét cong ty tao ra ROCE
25%, thi lam phat 3% hay 5% khong thé giét chét no.

e Nick Sleep: Tac gia cua khai niém "Scale Economics Shared" (Chia sé Igi thé quy md), dau
tu vao Amazon va Costco. Ong tap trung vao quy dao phat trién dai han ctia mé hinh kinh
doanh, thir gan nhu mién nhiém véi bién dong vi md ngan han.

5. Nassim Taleb: Su chéng chiu va Bat kha thi cia Dy bao

e Triét ly: Cac mé hinh kinh té déu loai bo "Black Swans" (Thién nga den) — nhiing su kién
cuc hiém nhung cé surc tan pha khiing khiép. Vi thién nga den khong thé du bao, viéc co
gang du bao vi mé la vé ich va nguy hiém (do né tao ra cdm giac an toan gia tao).

e Giai phap (Antifragility): Xay dung mét danh muc "Khang yéu dudi” (Antifragile) — khdng
chi chiu dung dugc cu sé¢ vi md, ma con hudng IGi tir su hdn loan do (vi du: gilt nhiéu tién

mat dé mua tai san gia ré khi khiing hoang xay ra).

PHAN IV: CO CHE VAN HANH TRONG THUC TIEN
(APPLIED MACRO AGNOSTICISM)

Macro Agnosticism khéng cé nghia la mu quang. No dinh hinh lai toan bd quy trinh dau tu nhu

sau:

1. Asset Allocation (Phan bé tai san)

Thay vi chién thuat "Market Timing" (chuyén qua lai gitta ¢4 phiéu, trai phiéu, vang dua trén du
bao lam phat), Macro Agnosticism thién vé viéc gilr mét cau truc tai sdn én dinh. Ho coi tién
mét (Cash) khdng phai 1a mét khoan dau tu sinh 18I, ma la "modt quyén chon mua (Call option) tai

san vo thdi han, khéng co gia thuc hién (Strike price), dugc st dung khi thi trudng hodng loan”.

2. Stock Selection (Lua chon doanh nghiép)



Ho thiét 1ap mét bd loc vi mé cuc ky khac nghiét dé bu dap cho su khéng chac chan vé vi mé:

e Bang can ddi ké toan: Phai nhu mot phao dai (NG vay thap, tién mat déi dao). Néu 1ai suat
tang doét ngot Ién 10%, cong ty nay co pha san khéong?

e Economic Moats (Hao kinh té): Co Pricing Power khéng? Day 1a & chan lam phat duy
nhat hoat dong trong thé gidi thuc.

e Low Capital Intensity: Cong ty khdng can tai dau tu qua nhiéu von dé duy tri hoat déng.
Trong méi trudng lam phat cao, cac nganh tham dung vén (hang khdng, thép) 1a ti huyét.

3. Risk Management (Quan tri rui ro)

e RuUiro khéng dugc dinh nghia la "Su bién dong gia" (Volatility) hay chi s6 Beta.

e RUirola Su mat vén vinh vién (Permanent Loss of Capital).

e Hé thdng phong tha dua trén Margin of Safety (Bién an toan). Mua mét tai san tri gia $100
Vi gia $60. Khoang cach $40 do chinh 1a tam dém hap thu cac cu sé¢ vi md hodc cac sai

lam trong tinh toan vi mo.
4. Portfolio Construction (Thiét ké danh muc)

Ho khéng xay dung danh muc dé téi uu hoa theo diéu kién kinh té clia nam sau. Ho xay dung
danh muc All-Weather (Chiu dung moi thdi tiét) & cap dé vi mé. Thay vi mua mét cdng ty vang
(chi tot khi lam phat) va moét cong ty cdng nghé (chi tot khi lai suat thap), ho mua nhitng cong ty

co thé sinh I6i trong hau hét moi kich ban.

5. Long-term Compounding (Tich liy dai han)

L&i suat kép l1a mot phép toan ham mdi. Ké thu I6n nhat ctia no 1a viéc "ngat quang" qua trinh tich
IGy. Nhirng nha dau tu dua vao du bao vi mé thudng xuyén mua ban, tao ra chi phi giao dich va
thué khéng 16 (Friction costs). Macro Agnostics mua va gilt (Buy and Hold), dé doanh nghiép tu

lam viéc cho minh, t&i da hda stiic manh cla 13i suat kép.
PHAN V: PIEM YEU VA PIEU KIEN AP DUNG CUA
MACRO AGNOSTICISM

Sé la thiéu khach quan néu khdng nhin nhan nhirng gisi han cla trudng phai nay.



1. Diém yéu varuiro

Su mu loa rdi ro hé théng (Systemic Risk Blindness): Viéc bd qua vi md hoan toan co thé
khién nha dau tu 6m chat ¢ phiéu di qua mdt cudc khiing hodng tan khéc (nhu Dai suy
thodi 1929 hoac Khing hoang 2008), chiu murc sut gidm (Drawdown) 50-70%. Khéng phai
ai cling co than kinh thép dé chiu dung diéu nay.

Léi nham l1an Regime Change (Thay déi cau truc): Doi khi vi mé khéng chi dao dong, ma
no thay déi hoan toan luat chaoi (Vi du: Su chuyén déi ti ban vi vang sang tién Fiat, hoac
siéu lam phat 8 Weimar/Zimbabwe). Trong nhiing trudng hop "Regime Change", vi md xuét
sac cling bi tiéu diét.

Yéu cau ky nang Vi mé xuat chung: Macro Agnosticism chi hoat déng néu ky nang dinh
gia (Valuation) va doc vi doanh nghiép (Business Analysis) clia ban thudc hang xuat sac.

Néu ban da ca vi mé lan vi md, ban sé& mat tién nhanh chong.

2. So sanh vai cac trudng phai khac

Global Macro (Ray Dalio, George Soros): Trudng phai nay séng bang du bao vi mé. Diém
yéu cla ho 1a kho duy tri phong dé nhat quan, dé gap "mua déng" kéo dai khi mé hinh sai
léch.

Trend Following (CTA): Khéng du bao vi mo, cling khong phan tich vi mé. Ho chi di theo
xu hudng gia (Price Action).

Macro Agnosticism (Value Investing): Bd qua vi md, cdm ré vao vi mé. Lich sif ching

minh day 1a trudng phai san sinh ra nhiéu ty phu tu than bén viing nhat.

3. Khi nao NEN va KHONG NEN ap dung?

NEN AP DUNG: Khi dau tu vao cé phiéu (Equities), Mua lai doanh nghiép (Private Equity),
Khdi nghiép, Kinh doanh thuc dia.

KHONG NEN AP DUNG: Khi giao dich Ngoai héi (Forex), Hang hoa (Commodities), Trai
phiéu ngan han (Fixed Income). G nhing thi trudng nay, Vimé LA Vimé (Macro is the

Micro).

TONG KET: HE THONG RA QUYET BINH CHO NHA
PAU TU HIEN PAI



Lam thé nao dé Uing dung Macro Agnosticism vao thuc té ma khong trd nén mu quang? Hay sur

dung khung tu duy 4 budc sau:
1. "Agnostic” khdng cé nghia la "Ignorant” (Bat kha tri khdng cé nghia lIa Ngu dét)

Ban khéng can du bao tuang lai, nhung ban phai hiéu co ché van hanh cla hién tai. Ban phai
biét 1&i suat tac dong dén dinh gia ra sao, lam phat bao mon siic mua thé nao. Hiéu luat chai dé

phong tha, chir khéng hiéu dé du bao.
2. Do ludng nhiét dd, khéng du bao théi tiét (Phuong phap Howard Marks)

Thay vi c6 doan thang sau Fed ha 13i suat khéng, hay nhin vao dinh gia thi trudng hién tai. Ty 1&
P/E toan thi trudng dang & muc ky luc? Long tham dang tét d6? Ba ban rau dang phim ma
ching khoan? D6 1 luc ban can tang cudng Margin of Safety, chuyén mét phan sang tién mat.

Ban phan Ung vdi rui ro hién tai, khdng phai rui ro tuong lai.
3. Bai test Vi mé toi thugng (The Ultimate Micro Test)
Trudc khi mua mot tai san, hay dua nd qua "Stress Test" (Bai kiém tra ap luc):

e Néu lam phat duy tri 8% trong 3 ndm tdi, cdng ty nay co sdng sot va tang gia duge khong?

e Né&u lai suat cho vay Ién 12%, cong ty nay co du tién mat dé tu tai trg khong?

e Néu céd mét cudc suy thoai nhe, ngudi tiéu dung cé cat giam san phadm cla cong ty nay
dau tién khéng?

Néu cau tra I5i déu la "Cé thé vust qua”, thi hdy mua né va dingu.
4. Chap nhan sy vé dinh nhu mét Igi thé canh tranh

Pho Wall kiém tién bang céch kich dong su lo &u clia ban vé tuong lai vi mé dé thu phi giao dich.
Bang cach chap nhan rang minh khong thé biét va khong can biét tuong lai vi mo, ban cat dut
sgi day thao ting cdm xuc dé. Su tinh tdm chinh 1a IGi thé canh tranh I6n nhat ctia mét nha dau

tu dai han.

Macro Agnosticism, dén cudi cung, 1a su chién thang clia Chl nghia Khac ky (Stoicism) trong tai
chinh. N6 day ching ta nghé thuat phan tach gilra nhiing thu ta khdng thé kiém soat (Nén kinh
t€) va nhirng thi ta co thé kiém soat tuyét ddi (Tiéu chuan dau tu, cdm xuc, va su ky luét clia

chinh minh).



THUYET BAT KHA TRI VE Vi MO (MACRO
AGNOSTICISM) - PHAN II: PHAN TiCH DOI
CHIEU, HE THONG MO HiNH TU DUY VA
CASE STUDY THUC TIEN

LOI TUA

Néu Phan | clia nghién clru da dat nén mong triét hoc va dinh nghia Ban thé luan clia Macro
Agnosticism, thi Phan Il nay chinh Ia Cam nang Tac chién. Mot ly thuyét du hoan my dén dau
cling sé trd nén voé dung néu khdng dudgc dat 1én ban can véi cac hé tu tudng khac, khdng ducc
thao rai thanh cac banh rang nhan thic (Mental Models), va khong dugc thir Iira qua nhirng

cudc khiing hoang tan khdc nhéat lich st nhan loai.

Dudi lang kinh ctia Khoa hoc Quyét dinh (Decision Science) va Tai chinh Hanh vi (Behavioral

Finance), chung ta sé giai phau su uu viét cling nhu gidi han clia Macro Agnosticism.

PHAN VI: PHAN TiCH DOI CHIEU (COMPARATIVE
ANALYSIS)

Dé hiéu rd "Minh la ai", cach tot nhat 1a so sanh minh vai "Nhirng ngudi khac". Thi trusng tai
chinh 1& mét hé sinh thai da dang céc triét ly. Dudi day la su doi chiéu sau sac gilta Macro

Agnosticism va cac trudng phai dau tu chd dao.

1. Global Macro Investing (Pau tu Vi mé Toan cau)
Dai dién tiéu biéu: George Soros, Ray Dalio, Paul Tudor Jones.

e Gia dinh nén tang: Lgi nhuan I18n nhéat sinh ra ti sy mat can bang cla cac cau truc kinh

té vi mo toan cau (lai suat, tién té&, chinh sach dia chinh tri). Co thé du bao va kiém tién tur



su dich chuyén cac chu ky ng va tién té.

Uu diém: Kha nang tao ra ty suat sinh I5i khdng 16 va khéng tucng quan (uncorrelated)
vai thi trudng cé phiéu truyén thong. Co thé kiém tién manh mé trong cé suy thoai.
Nhugc diém: Bién dong cuc manh. Doi hdi cau truc théng tin khéng 16 va nang luc xur ly
vuot troi. Tam ly nha dau tu dé bi bao mon.

Diéu kién thanh cdng: Phai co mdt mé hinh thau hiéu co ché vi mé xuat chung (nhu ¢
may All-Weather cla Bridgewater) va kha nang cat 16 tan nhan (déng lugng).

Diém khac biét véi Macro Agnosticism: Global Macro xem Vimé la Muc tiéu san ban,
trong khi Agnosticism xem Vimo la Thdi tiét khéng thé doan trudc. Global Macro danh
cugc vao huang di clia gio, Agnostics dong nhirng con tau khdng thé chim du gid théi
hudng nao.

2. Top-Down Investing (DP3au tu tir Trén xudng)

Gia dinh nén tang: Nén kinh té quyét dinh nganh, nganh quyét dinh doanh nghiép. Lua
chon dung quéc gia va dung nhom nganh quan trong han viéc chon mét doanh nghiép
xuét sac trong mét nganh toi tan.

Uu diém: Co tinh logic cao, dé thuyét phuc cac Uy ban dau tu va dé tao ra cac cau
chuyén ban hang (Narratives) mugt ma cho cac quy.

Nhugc diém: Phai nhan cac xac suat dung lai vai nhau (Luat xac suat hap). Néu ban
doan dung kinh té (60%), dung nganh (60%), dung coéng ty (60%), xac suat thanh cong
thuc té chi la 21.6%. Ban sai mdt budc, toan bé mé hinh sup dé.

So sanh véi Agnosticism: Agnostics dao ngugc thanh Bottom-Up. Ho di thang vao
danh gia doanh nghiép. Mot cong ty tuyét vai 8 murc gia ré sé tu tao ra xac suéat thanh

cdng ndi tai ma khdng can phu thudc vao viéc ban phai doan dung chu ky nganh.

3. Keynesian Macro Investing / Economic Forecasting (Pau tu dua trén Dy
bao Kinh té)

Gia dinh nén tang: Nén kinh té c6 thé dugc tinh chinh bang cac céng cu tién té va tai
khoa. Bang viéc phan tich cac chi sé CPIl, GDP, Non-farm Payroll, co thé mé hinh héa
hudng di ctia chinh phu va Cuc Dy tr(r Lién bang (Fed).

Nhugc diém tir huyét: Dua vao dir liéu qua khur (Lagging indicators) dé du bao tuong



lai. Cac nha kinh t& hoc Phd Wall ndi tiéng la ludn doan sai tai cac "Turning points" (Diém
ngoat) - nai thyc su sinh ra hoac thiéu rui tai san.

So sanh véi Agnosticism: Agnostics bac bod hoan toan tinh hitu dung cuta viéc du bao

CPI/GDP cho muc dich phan bé vén. Nhu Howard Marks noi: "Du’ bgo kinh té chi cé tac
dung duy nhat la Iam cho thuét chiém tinh trd nén dang kinh trong hon.”

4. Quant Macro (P3au tu Vi md Dinh lugng)

Gia dinh nén tang: Moi mé thirc vi mé déu dé lai dau vét dir liéu. Cac thuat toan va Al
co thé phat hién cac méi tuong quan an (Hidden correlations) gilta cac tai san vi mé tét
hon ndo ngudi.

Uu diém: Loai bo hoan toan cam xuc, toc dé thuc thi nano-giay, kha nang xur ly Big Data.
Diéu kién that bai: "Regime Change" (Su thay déi cau tric). Thuat toan dugc back-test
trén dir liéu 40 ndm |&i suat giam sé hoan toan vo dung va phat nd khi budc vao ky
nguyén lam phat va |3i suat tang.

So sanh vdi Agnosticism: Quant Macro tin vao di liéu qua khu. Agnostics tin vao Béng
luc Kinh doanh (Business Dynamics) va Phdm chat Lanh dao - nhirng thir dinh tinh

khéng thé ma hoa thanh thuét toan.

5. Tactical Asset Allocation (Phan bé Tai san Chién thuat - TAA)

Gia dinh nén tang: Co thé tang/gidm ty trong C6 phiéu, Trai phiéu, Tién mat lién tuc dua
trén cac chi bao kinh t& ngan han dé "Timing" thi truang.

Nhugc diém: Tén kém chi phi giao dich, thué, va dac biét 1a chi phi ca héi. Viéc "Timing"
dung hai lan lién tiép (luc ban ra dinh va ltc mua lai day) la diéu bat kha thi vé mat toan
hoc dai han.

So sanh v&i Agnosticism: Agnostics thién vé Strategic Asset Allocation hoac
Mua-va-Gilr. Ho dung Bién an toan (Margin of Safety) dé phong thd, chir khéng dung

viéc giao dich lién tuc.

PHAN VII: HE THONG MO HiNH TU DUY (CORE MENTAL
MODELS) PANG SAU MACRO AGNOSTICISM



Macro Agnosticism khdng phai la mdt suy nghi nhat thai. N6 1a diém hdi tu cia Mang ludgi Mé
hinh Tu duy (Latticework of Mental Models) da nganh. Dudi day la cach cac mé hinh nay lién két
thanh Hé diéu hanh ctia mét ngudi Bat kha tri.

1. Circle of Competence (Vong tron nang luc)

e Dinh nghia: Su khac biét gilra viéc ban "nghi la minh biét" va "nhitng gi ban thuc sy nam
rd ¢ ché van hanh".

e Vaitro & Ung dung: Vimé thudng ndm ngoai vong tron nang luc clia 99% nhan loai.
Viéc thang than ném céac bién sé vi mé vao gid "Qua khé" (Too Hard) 1a hanh déng bao
vé vong tron nang luc. Ban chi dau tu vao su am hiéu vi mé (cach mét cdng ty ban hang,

quan ly chi phi).
2. Inversion (Tu duy dao ngugc)

e Dinh nghia: Carl Jacobi tirng noi: “Ludn ludén ddo nguoc”. Thay vi hoi "Lam sao dé thanh
cdng?”, hay héi "Lam sao dé that bai?".

e Vai tro & Ung dung: Thay vi hdi "Nén kinh té& ngay mai sé thé nao dé téi mua cé phiéu?”,
Agnostics hoi "Lam sao dé danh muc cua téi pha san?" (Trlr khi xay ra chién tranh hat
nhan hoac cong ty v3 ng do vay qua nhiéu). Viéc dao ngugc giup ho tap trung vao rui ro

thanh khoan (Micro) thay vi bién déng gia ngan han (Macro).
3. Margin of Safety (Bién an toan)

e Dinh nghia: Mua mét tai sdn & muc gia thap hon dang ké so vdi gia tri thuc (Intrinsic
Value) dugc tinh toan moét cach bao tha.

e Vaitro & Ung dung: Day la tdm khién chéng lai su bat dinh cia vi mé. Néu tinh toan sai
lam, hodc suy thoai &p dén, khoang cach 30% gilra Gia va Gia tri thuc sé hap thu cu séc,

dam bao khéng xay ra Permanent Loss of Capital (M&t von vinh vién).

4. Opportunity Cost (Chi phi co hoi)

e Dinh nghia: Gia tri clia phucng an thay thé tot nhat bi bd I3 khi dua ra mét lua chon.
e Vai tro & Ung dung: Ban khéng can biét Cé phiéu co danh bai dugc Lam phat (Vimé)



hay khéng. Ban chi can so sanh C6 phiéu cong ty A vdi Trai phiéu chinh phti va Cé phiéu
cdéng ty B. Moi quyét dinh déu dua trén su so sanh tuong déi & hién tai, loai bd nhu cau
du bao.

5. Probabilistic Thinking & Base Rates (Tu duy Xac suat & Ty 1&é Co s4)

e Dinh nghia: Khong co gila 100%. Moi thir phan phéi theo xac suéat. Ty 1é ca s& la xac
suat lich sir cia mét su kién trong mét quan thé mau.

e Vai tro & Ung dung: Lich str (Base Rate) chirng minh rang du bao vi mé gan nhu luén
sai. Xac suéat tim dugc mot doanh nghiép tét cd kha nang sinh 16i kép cao hon rat nhiéu

xac suat du doan dung ba chu ky 13i suat lién tiép clia Fed.

6. Second-Order Thinking (Tu duy Cap dé Hai)

e Dinh nghia: Tu duy cdp mét: "Lam phat tang, ban cé phiéu". Tu duy cap hai: "Lam phat
tang, moi ngudi dang hodng loan ban cd phiéu, do do gia cé phiéu clia cac céng ty sd
hiru tai san thuc dang ré hon gia tri thuc, t6i sé mua."

e Vai tro & Ung dung: Gilip nha dau tu boc tach gitra "Su kién Vimeé" va "Gia ca Thi
trudng". Thudng thi tin xau vi mé da dugc phadn anh toan b vao gia trudce khi ban kip

doc tin.

7. Systems Thinking & Complexity (Tu duy Hé théng & Tinh Phurc hgp)

e Dinh nghia: Kinh t& khdng phai cd may tuyén tinh ma la Hé sinh thai thich irng phurc hop
(Complex Adaptive System).

e Vai tro & Ung dung: Nhan thic nay triét tiéu hoan toan su kiéu ngao cuia viéc du bao.
Mt con budm dép canh & Brazil cé thé gay 16¢c xody & Texas. Do do, phai téi uu hoa cho
"Kh& nang sinh ton" (Robustness) thay vi toi uu hda cho "Su hoan hao trong diéu kién cu
thé".

8. Incentives (Hé thong Ddng co)

e Dinh nghia: Con ngudi hanh déng theo cach ma ho dugc tra thudng.
e Vai tro & Ung dung: Tai sao Phé Wall lién tuc du bdo vi mé? Vi ho dugc tra tién dé ban

céc ban tin, thu phi méi gidi va quan ly. Hiéu dugc ddng cd (Incentives), nha dau tu sé tat



Tivi va bd qua cac ban tin nhan dinh thi trudng.

9. Reflexivity (Tinh Phan xa - George Soros)

Binh nghia: Nhan thirc clia con ngudi vé thi trudng thay déi chinh thuc tai cla thi
trudng do.

Vai tro & Ung dung: Néu du bao cé thé tac ddng nguac lai hién thuc, thi phucng trinh
du bao trd nén vd nghiém. Agnostics dung diéu nay dé ly gidi tai sao bong bong va

hoang loan ludn di qua xa so vdi ly thuyét kinh té.

10. Survivorship Bias & Narrative Fallacy (Thién kién Sdng so6t & Nguy bién

Tu su)

Binh nghia: Chung ta chi nghe vé nhiing ké du bao vi mé dung (Survivors) va bd qua
hang ngan ké sai. Chung ta gan nhirng cau chuyén logic nhan quéa cho cac chudi su kién
ngau nhién (Narrative Fallacy).

Vai tro & Ung dung: Ngan chan tam ly bi FOMO khi thay cac "Bac thay du bao" trén
truyén théng ki€ém dugc tién. Hiéu rang su thanh cdng ngan han clia ho cé thé chila do

may man trung phan phéi ngau nhién.

11. Optionality & Antifragility (Tinh Tuy chon & Su Khang Yéu duéi)

Binh nghia: Co nhiéu lya chon m& (Tuy chon) mang lai uu thé bat déi xirng. Khang yéu
dudi la hé thdng khéng chi chiu dugc cu séc, ma con manh [én tir cu séc do.

Vai tro & Ung dung: Tién mét trong tay mét nha dau tu Agnostic khéng phai 13 tai san

sinh IGi kém, no la mét "Call Option" khong ky han, giup ho mua dugc cac tai san tuyét

Vv3i vai gid ré mat khi nén kinh té vi mé sup dé. Ho hudng Igi tir su hén loan.

PHAN VIII: NGHIEN CUU TiNH HUONG LICH SU (CASE
STUDIES)

Su khac biét gilra ly thuyét va thuc hanh & ché: Trong ly thuyét khdng cé su khac biét, nhung

trong thuc hanh thi cé. Hdy xem Macro Agnostics va Macro Forecasters da tir chién thé nao



trong 7 su kién dinh hinh lich st tai chinh hién dai.

1. Bong Bong Dot-com (1999 - 2000)

B&i canh: "Ky nguyén kinh t& mai" ra ddi véi Internet. Lai suat thap, dong tién dé xoé vao
bat cir cdng ty ndo co dudi ".com”.

Macro Forecasters / Dam ddng: Bi cudn vao cau chuyén vi mé vé "Su thay déi mo
hinh". Ho dinh gia bang "Sé lust click chudt".

Macro Agnostics (Vi du: Warren Buffett): Khong hiéu cac cong ty Internet 1am ra tién
mét bang cach ndo. Ném vao gid "Too Hard". Chiu dung su ché giéu cuia bao chi (bi goi
la "L6i thai"). Tiép tuc mua cac cong ty gach da, bao hiém.

Két qua: Nasdaq sup d6 80%. Nhirng nha du bao chay tui. Buffett séng sot, bao toan
von va danh muc cuia Berkshire tang trudng manh trong ky nguyén rac cdng nghé sup
do.

2. Khung Hoang Tai Chinh Toan Cau (GFC 2008)

B&i canh: Bong bong bat ddng san dudi chuan va ng, kéo theo su sup dé clia hé thong
ngan hang dau tu (Lehman Brothers).

Macro Forecasters: Nhiéu ngudi cd gang do day hoac du bao thai diém goi QE (NS
I6ng dinh lugng) phat huy tac dung. Mot sé it (Big Short) thanh cong nhd ban khéng,
phan I6n con lai bi quét sach bai don bay khi thi trudng dao déng dién cudng.

Macro Agnostics: Khdng thé du doan murc dé sup dé cuia hé théng ngan hang. Hanh
ddng cét 16i: Dua vao "Margin of Safety" ndi tai clia doanh nghiép. Ho bi giam gia tri
danh muc (Drawdown) nang né do hoang loan chung, nhung vi dau tu vao cac céng ty
co Bang can ddi ké toan manh (Zero ng rui ro cao), ho khéng bi ép ban (Margin call). Khi
khiing hodng 1én dinh diém, ho dung ngudn tién mat du trir (Optionality) ciu trg cac
dinh ché tai chinh tot vai diéu khodn hoang gia (VD: Buffett cho Goldman Sachs vay Vi
lai suat 10% + Warrant).

Két qua: Chiu don tdm ly nhung khdéng v3 ng. Vuaon Ién manh mé nhét trong thap ky

phuc hdi sau do.

3. Cu Sé¢ Pai Dich COVID-19 (Thang 3/2020)



B&i canh: Kinh té toan cau phong téa dét ngdt, mét su kién "Thién nga den" nam ngoai
moi md hinh kinh té.

Macro Forecasters: Tranh cai xem day la suy thoai hinh chit V, U hay L. C6 gang du bao
thai diém tim ra vaccine. Nhiéu quy vi mé hoang loan ban dung day thang 3 do mé hinh
rui ro (VaR) cham ngudng.

Macro Agnostics: Dat cau hoi Vi mo: "Céng ty nay cé du tién mat tén tai 2 ndm néu
doanh thu bang 0 khéng?". Bill Ackman (Du thuc hién Hedging vi md, nhung tu duy dang
sau la bdo vé Vi md) da mua cac CDS dé bao hiém danh muc, sau do chét I6i mua manh
cd phiéu khach san, F&B dung luc moi ngudi s¢ hai nhat. Ho khong du doan y té, ho
danh gia nang luc song sot.

Két qua: Thi trudng phuc hdi chir V nhd bom tién clia Fed (khong ai du doan dugc quy

md cla nd). Agnostics s& hitu doanh nghiép chat lugng vdi gia siéu ré.

4. Con Léc Lam Phat (2021 - 2023)

B&i canh: Lam phat toan cau cao nhat 40 ndm do dirt gdy chudi cung Ung va cung tién
khong 16.

Macro Forecasters: Nam 2021, tin vao cau chuyén "Lam phat 14 nhat thai" (Transitory)
cua Fed. Gilr nguyén danh muc tang trudng (Growth). Nam 2022, hoang loan khi Fed
tang 13i suat bao luc, voi va ddo danh muc sang hang hoa. Ludn di cham mét nhip.
Macro Agnostics: Ap dung nguyén ly Pricing Power (Quyén luc dinh gia) clia Charlie
Munger. Ho khéng doan lam phat Ién 5% hay 8%. Ho mua Apple, Occidental Petroleum,
See's Candies... nhirng céng ty cé thé tang gia ban sadn pham ngay lap tic dé bu dap chi
phi ma khédng mat khach hang.

Két qua: Nhitng céng ty cé Hao kinh té hep bi nghién nat bai chi phi von. Cac cong ty
clia Agnostics van bao céo Igi nhuan ky luc. Vimé lam phat dugc trung hoa bdi Igi thé Vi

mo.

5. Chu Ky Lai Suat (Interest Rate Cycles)

B&i canh: Fed hop FOMC mai thang, dua ra Dot-plot du bao I3i suat.
Macro Forecasters: Chai trd chai doan "Fed Pivot" (Fed ddo chiéu chinh sach). Giao

dich hgp déng tuong lai 13i suat, mua ban trai phiéu ky han dai.



e Macro Agnostics: Munger sir dung li suat Kho bac 30 nam (hién tai) lam ty |& chiét
khau goc, bd qua cac dao déng ngan han. Quan trong han, ho yéu cau doanh nghiép
phai sinh 16i & muc Igi suat (Earnings Yield) i cao (VD: >10%) dé bu dap cho moi rii ro
|3i suat tang.

e Két qua: Tranh dugc chi phi ma sat clia viéc giao dich lién tuc. Hudng Igi tu su ky diéu

cla lai suat kép khi gilr chat tai san.
6. Con Sét Tri Tué Nhan Tao (Al Boom - Hién tai)

e B&i canh: ChatGPT bung né, Nvidia tao ra con dia chan. Cau chuyén vi mé vé "Cach
mang céng nghiép mdai".

e Macro Forecasters / Pam dong: Mua moi cdng ty c6 chir "Al" trong bao cao tai chinh.
Dinh gia bang tiém nang tuong lai xa.

e Macro Agnostics: Dung trudc hai nga ré.

1. Trénh xa (Too Hard): Néu khéng hiéu rd thuat toan hoac ai sé thang cudc chién
LLM.

2. Tu duy Phai sinh (Second-Order): Thay vi tim ngudi lam Al gidi nhat, mua nhirng
cdng ty co dir liéu ddc quyén (Data Moat) dé cap cho Al hoc, hoac nhitng cdng
ty cd s& ha tang (Nang lugng, Data Center, chip 16i). Terry Smith sé& nhin vao
ROCE clia cac cong ty cung cép dich vu dam may.

e Két qua (Pang dién ra): Agnostics khdng an tron con song dau ca khdng 16 (b 18 mot
phan Igi nhuan ngan han), nhung ho chac chén khéng mat tién khi cac "bong béong Al gia

cay" xi hai, tap trung vao nhitng cd may tao tién that.
7. Cu Séc Pia Chinh Tri (Chién tranh, Bau cur)

e B&i canh: Xung dot Nga-Ukraine, cang thang My-Trung, cac cudc bau clr tdng thong.

e Macro Forecasters: Tranh céi xem ai [én téng théng thi nganh nao hudng Igi (Bang Dan
cht -> Nang lugng sach; Céng hoa -> Dau md). Giao dich dua trén tin tirc chién tranh.

e Macro Agnostics: Nhan thuirc sdu sac rang dia chinh tri 1a thir bat kha doan nhéat trén dsi
(Complexity Theory). Lich str chifrng minh cac doanh nghiép xuat ching sinh 16i bat chap
dang phai ndo ndm quyén. Ho bd qua hoan toan tiéng 6n chinh tri.

e Két qua: Tranh dugc hdi ching "ban khéng vi sg hai thé chién" hoac "mua dudi vi chinh



sach ho trg". Tam ly virng vang.

TONG KET PHAN II: NGHE THUAT VAN HANH TRONG
BONG TOI CUA SU BAT PINH

Macro Agnosticism khdng phai la su tir chdi hoc héi kinh té€ hoc. N6 [a mét su gidc ngd mang
tinh nhan thurc luan: Gilra mét thé gidi hén mang, nang lugng clia con ngusi la hiru han,
viéc phan bd nang lugng dé vao nhirng vung c6 thé kiém soat (Business Analysis,
Valuation, Psychology) mang lai Igi suat cao hon gap van lan viéc cé gang doan dinh y trai

(Macro Forecasting).

e VGi Tu duy Pao ngugce, nd phong thi trudc cai chét toi té nhat.
e VGi Bién An Toan, né mua bao hiém mién phi cho su ngu dét clia chinh minh.
e V3&i Quyén lue Dinh gia, nod danh bai lam phat.

e Vdi Su vo ky luat ciia dam doéng, nd mua dugc tai sadn kim cucng vdi gia ré mat.

Ngudi theo Thuyét Bat Kha Tri khdng nhdm mét lam ngao trudc con bao. Ho don gian la thiét ké
mot con tau co than vo bang titan, co hé théng bom chéng ngap hai I6p, va trang bi dd luong
thuc cho 5 ndm. Ho cang budm ra khai va noi: "Téi khéng biét ngay mai tréi cé bao cap 12 hay

khéng. Nhung téi biét chac chan rang, di béo cd dén, tau cua tdi clng sé khéng bao gids chim.”

Va dé, chinh la Dinh cao ctia Quyét dinh Dau tu.

THUYET BAT KHA TRI VE Vi MO (MACRO
AGNOSTICISM) - PHAN Ill: KHUNG UNG
DUNG TOAN DIEN (THE ULTIMATE
APPLICATION FRAMEWORK)



LOI TUA

Macro Agnosticism (Thuyét Bat Kha Tri Vé Vi M6) bat ngudn tu thé g
manh thuc su clia nd vuat xa ranh gisi clia Phé Wall. Vé cot 16i, day la mét triét ly vé Su’ khiém
ton Nhan thirc (Epistemic Humility) va Nghé thuat Phan bé Ngudn Iuc (Resource
Allocation) trong diéu kién bat dinh. N6 tra I6i cho cau hoi toi thugng: “"Lam thé nao dé sinh tén

va thinh vugng khi ban khdng thé du doan duoc tuong lai?"

Khi chung ta ngirng tiéu tdn nang lugng tam tri (Cognitive bandwidth) vao viéc cd gang du
doan nhirng bién s6 Vimé khong thé ki€ém soat, chung ta giai phong mét lugng néng lugng

khong 16 dé t6i uu hoa nhitng bién s6 Vi mé trong tam tay.

Dudi lang kinh clia Khoa hoc Quyét dinh (Decision Science), day la Khung Ung Dung
(Application Framework) bién Macro Agnosticism thanh mét vii khi sc bén trén 7 chién trudng:
C& phiéu, Bat déng san, Quan tri doanh nghiép, Chién lugc kinh doanh, Su nghiép, Quyét dinh

ca nhan va Hoc tap.

1. UNG DUNG TRONG PAU TU CO PHIEU (EQUITIES
INVESTING)

Pau tu cé phiéu la chién trusng sinh ra Macro Agnosticism. Ung dung tai day doi hdi su ky luat

sat da dé gat bd moi tiéng 6n tir cac ban tin kinh té.

e Tu bdé Market Timing (Dinh thgi diém thij trudng):
o Ly thuyét: Agnostics tin rang khéng ai co thé doan dung 2 1an lién tiép (luc ban &
dinh va mua lai & day). Viéc nhdy ra/nhdy vao thi trudng dua trén dy bao CPI hay
GDP chi tao ra chi phi giao dich (Friction costs) va rti ro méat vi thé.
o Hanh déng: Tap trung vao Time in the market thay vi Timing the market. Gir ty
trong c6 phiéu cao néu ban tim dugc cac doanh nghiép xuat sac véi gia hop ly.
e Dinh gia tu duéi Ién (Bottom-Up Valuation):
o Ly thuyét: Gia tri ndi tai (Intrinsic Value) ctia mét doanh nghiép la tdng dong tién
tu do (Free Cash Flow) ma no tao ra trong sudt vong dsi, dugc chiét khau vé hién

tai.



o Hanh déng: S dung mét ty 1& chiét khau cé dinh (thudng 1a Igi suat Trai phiéu
Kho bac 30 nam) lam thudc do tiéu chuan. Tuyét déi khdng dung du bao 13i suat
clia Fed ndm sau dé diéu chinh mé hinh dinh gia. Rai ro vi mé dugc vé hiéu hoa
bang Margin of Safety (Mua chiét khau sau 25-30% so vdi gia tri thuc).

e Tiéu chuan chon loc "All-Weather" (Bat chap thdi tiét):

o Hanh déng: Ban khdng biét lam phat hay suy thoai sé dén. Do do, doanh nghiép
ban mua phai song sét qua ca hai. N6 phai cé:

1. Pricing Power (Quyén luc dinh gia): Tang gia ban dé dang dé chéng
lam phat.

2. Low Capital Intensity (Tham dung vén thap): Khong can lién tuc vay
muaon dé duy tri hoat déng kinh doanh (dé chong lai 13i suat cao).

3. High ROIC (Ty suat sinh I8i trén von cao): Tao dém Igi nhuan dé chéng

lai suy thoai.

2. UNG DUNG TRONG PAU TU BAT PONG SAN (REAL
ESTATE INVESTING)

B4t déng san thudng 1a noi ngudi ta dé bi cudn vao cau chuyén vi mé nhat (bong bong nha 3,

chinh sach quy hoach, chu ky tin dung). Agnosticism mang lai mét lang kinh thuc dung:

e Dong tién (Cash Flow) quan trong hon Lai vén (Capital Appreciation):
o Ly thuyét: Du doan gia dat tang gap déi trong 5 nam do "quy hoach dudng Vanh
Pai" 13 du bao vi md. Du bao nay cé thé sai lam, bi tri hoan, hoac thay ddi chinh
sach.
o Hanh déng: Mua bat déng san dua trén Yield (Ty suat sinh I6i ti cho thué). Néu
tién thué hang thang da dé tra ng vay ngan hang va du ra dong tién duong
(Positive Cash Flow), ban da tao ra mét vi thé phong thi. Ngay ca khi thi truang
dong bang 10 nam, ban khong bi ép ban (No Margin Call).
e Stress-Test Don bay (Bién an toan ctia Ng):
o Ly thuyét: Ké& thu I6n nhat clia bat déng san khdng phai 1a gia gidm, ma 1a mat
kha nang thanh toan (Liquidity crisis).

o Hanh déng: Bung tinh toan kha nang tra ng dua trén 13i suat vu dai nam dau tién



(vi du 6%). Hay ap dung Inversion (Tu duy Dao ngugc): "“Néu lai sudt tha ndi vot
Ién 14% nhu trong lich su, téi c6 gitr dugc tai sén ndy khéng?". Néu cau tra 16 1a
khéng, ban dang dau ca vi mo, khéng phai dau tu.
e Vimo6 khu vuc (Hyper-local Microeconomics):
o Hanh déng: Bd qua bao cao vé "Thi trudng Bat déng san Toan qudc”. Tap trung
vao Vi mé: Khu vuc nay co dong ngudi nhap cu thuc té khdng? Nhu cau & thuc
(End-user demand) c6 cao khéng? Tién ich 18i (trudng hoc, bénh vién) co tot

khong?

3. UNG DUNG TRONG QUAN TRI DOANH NGHIEP
(CORPORATE MANAGEMENT)

Mét CEO theo trudng phai Macro Agnostic khdng diéu hanh céng ty dua trén du bao clia bd

phan phan tich kinh té vi mé. Ho thiét ké cong ty nhu mét cb xe tang.

e Xay dung Cau truc von Khang yéu dudi (Antifragile Balance Sheet):

o Ly thuyét: Binh cao cla quan tri la su chuan bi cho Black Swans (Thién nga
den).

o Hanh déng: Khéng téi uu hoa cau truc vén dén murc cuc doan (vay ng téi da dé
tang ROE khi I3i suat thap). Gilr mét lugng tién mat "thira thai" moét cach co chi
dich (Optionality). Khi kinh t&€ sup dd, cac ddi thi dung don bay cao sé pha san,
va luc nay, lugng tién mat "ludi biéng" clia ban trd thanh vi khi thau tom thi phan
vGi gid ré mat.

e Phan bé Vén Ly tri (Rational Capital Allocation):

o Hanh déng: Bung md rong nha may chi vi du bdo GDP nganh dang tich cuc. Hay
do ludng moi co hdi dau tu bang Opportunity Cost (Chi phi ca héi). Viéc tai
dau tu vao day chuyén A cé mang lai Igi suat cao hon viéc Mua lai cé phiéu quy
(Share buyback) & thai diém hién tai khéng?

e Hé théng Pdng co (Incentives System):

o Hanh déng: Khdong gan thudng clia Ban diéu hanh vao gia ¢ phiéu (thd phu

thudc vao Vimé va tdm ly dam déng). Gan thudng vao cac chi sé Vimé do ho

kiém soat: Tang trudng Dong tién tu do (FCF per share), ROIC, va Su hai ldng cla



khach hang.

4. UNG DUNG TRONG CHIEN LUGC KINH DOANH
(BUSINESS STRATEGY)

Trong kinh doanh, viéc chay theo cac "Megatrends" (Xu hudng vi md) thudng dan dén su canh

tranh khoc liét va bién Igi nhuan méng.

e Tap trung vao nhirng thi KHONG thay ddi (Focus on the Unchanging):

o Ly thuyét: Jeff Bezos la mdt Macro Agnostic xuéat sac khi noi: "“Moi ngudi thudng
hdi 10 ndm nita cai gi sé thay déi? Khéng ai hdi 10 ndm nita cai gi KHONG thay
déi. Chién lugc kinh doanh phéi dugc xdy dung trén nhiing thu khéng thay déi."

o Hanh déng: Thay vi c6 doan xem Al hay Blockchain sé thay déi hanh vi ngudi
dung ra sao, hay tap trung vao 16i Vi mé: Khach hang luén mudn gia ré han, giao
hang nhanh hon, va dich vu tot hon. Dau tu sau vao hé théng logistics va dich vu
khach hang.

e Dao sau Hao kinh té (Deepening the Economic Moat):

o Hanh déng: Nhiém vu mdi ngay clia chién lugc gia khéng phai la doc tin vimé,
ma la ndi rdng khodng cach vai déi thi. Tao ra Switching Costs (Chi phi chuyén
dai) cao dé gilr chan khach hang ngay ca khi kinh té€ kné khan. Xay dung
Network Effects (Hiéu (rng mang lugi) dé san pham tu bao vé no trudc cac cu
sOc bén ngoai.

e Toi vu héa Quy mé (Scale Economies):

o Hanh déng: Téi uu hoa chi phi van hanh (Supply-side economics) dén muc tot
cung. Khi chi phi ctia ban thap nhat nganh, ban la ngudi quyét dinh luat choi. Néu
lam phat tang, ban co dém dé hap thu. Néu suy thoai dén, ban co thé giam gia

dé ép chét doi thi yéu hon.

5. UNG DUNG TRONG QUAN LY SU' NGHIEP (CAREER
MANAGEMENT)

Thi trudng lao dong la mét thi trudng Vi mo khac nghiét. Viéc du bao "nghé nao hot trong 10



nam t&i" (vi du: Ky su Dau khi thap ky trudce, Lap trinh vién Web3 gan day) thudng dan dén bi

kich khi cau tric nganh thay déi.

e Bam tru trong Vong tron Nang luc (Circle of Competence):

o

o

Ly thuyét: Bung nhdy sang moét nganh hot ma ban khéng co Igi thé canh tranh tu
nhién.

Hanh ddng: Xac dinh rd ban gidi cai gi nhat va say mé cai gi nhat. Hay tra thanh
ngudi thudc Top 1% trong mot ngach (Niche) rat hep. G vi thé doc quyén
(Micro-monopoly), vi mé suy thoai khdng thé lam ban mét viéc, vi ban 1a khéng
thé thay thé.

e Xay dung Hao su nghiép (Career Moats):

O

Hanh ddng: Phat trién nhirng ky nang khéng bi anh hudng bai chu ky kinh té hay
su thay déi céng nghé. Kha nang giao tiép thuyét phuc, Tu duy phan bién, Kha
nang I&nh dao, Tinh ky luat, va Su chinh truc (Integrity). Mét Al cé thé viét code
(ky nang thay déi), nhung khong thé xay dung niém tin vai déi tac (ky nang bat

bién).

e Lgithé Bat doi xirng (Asymmetric Risk/Reward):

o

Hanh déng: Chon méi trudng lam viéc co rii ro downside thap (luong ca ban du

séng) nhung upside cao (cd phan, tién thudng theo hiéu suat, mang ludi quan hé
chéat lugng). Gidng nhu dau tu, hay ti chdi nhitng céng viéc co rii ro phap ly/dao
durc (Downside khéng 10).

6. UNG DUNG TRONG RA QUYET BINH CA NHAN
(PERSONAL DECISION MAKING)

Cudc séng ca nhan chiu anh hudng truc tiép tir Vi mé (lam phat lam tang gia sinh hoat, I&i suat

anh hudng khoan vay mua nha). Nhung cach phan ing hoan toan nam & Vi maé.

e Inversion (Tu duy Pao ngugc) dé tranh dé v (Ruin):

o

Ly thuyét: Pung c6 du doan tuang lai dé thiét ké mot cudc dai hoan hdo. Hay
dao ngudac: "Diéu gi sé pha hiy hoan toan cudc ddi téi?".
Hanh ddng: Tranh xa céc rui ro "hap héi": Dung don bay tai chinh qua murc dé tiéu

dung, dinh vao céac loai nghién ngap, phan béi ngudi ban ddi, hoac vi pham phap



luat. SGng sot qua thai gian dai (Survival) 1a nén tang clia su thinh vugng kép.
e Chi phi Co hoi (Opportunity Cost) trong thai gian:

o Hanh déng: Thdi gian 14 tai san Vi mé hitu han nhat. Viéc danh 2 gid moi ngay luét
mang xa hoi doc tin tuc chinh tri/kinh té vi mé (nhitng th ban khong thé thay
déi) cé chi phi co héila 2 gid doc sach nang cao ky nang hoac & bén con cai
(nhitng thur ban kiém soat 100%).

e Ldi séng Thap hon Thu nhap (Frugality as a Margin of Safety):

o Hanh déng: Duy tri mét murc chi tiéu sinh hoat thap hon dang ké so véi thu nhap.
Khodng cach nay tao ra dong tién ducng. Tién mat tich Iy mang lai Optionality
(Tinh tuy chon). Ban cé quyén "Say No" (Noi Khdng) vai mét ngudi sép toi, mét
mai trudng lam viéc ddc hai ma khdng sg déi. Su tinh tadm bat nguén ti su tu cha

tai chinh nay.

7. UNG DUNG TRONG HOC TAP VA PHAT TRIEN BAN
THAN (LEARNING & PERSONAL DEVELOPMENT)

Dong chay thdng tin ngay nay la mét dai ducng Vi mé nhiéu loan. Macro Agnosticism trong hoc

tap la cach ban phan bé su chl 'y ctia minh.

e Ti chéi Tiéng 6n (Filtering the Noise):
o Ly thuyét: Thong tin cé thdi han st dung. Dy bao gia dau ngay mai cé thai han 1
ngay. Nguyén ly nhiét déng luc hoc cé thai han vinh vién.
o Hanh déng: Ap dung Lindy Effect (Hiéu Ung Lindy - nhitng y tudng ton tai cang
lau thi cang c6 kha nang tiép tuc tén tai). Uu tién doc nhirng cudn sach kinh dién
(Triét hoc, Lich s, Sinh hoc tién hoa, Tam ly hoc) da ton tai hang thap ky thay vi
doc bao chi cap nhat hang ngay.
e Xay dung Mang ludi M6 hinh Tu duy (Latticework of Mental Models):
o Hanh déng: Thé gidi rat phuc tap, ban khéng thé du doan. Thay vao do, hay trang
bi cho bd ndo cac "Mé hinh tu duy" da nganh (Toan hoc xac suét, Vat ly lugng tu,
Sinh hoc tién hoa, Khac ky hoc) dé nhan dién cac Véng lap phan héi (Feedback
loops) va Hé théng Pdng cd (Incentives) dang chi phdi thuc tai.
e Thién kién Séng sét & Nguy bién Ty su (Survivorship Bias & Narrative Fallacy):



o Hanh déng: Khi hoc hdi tir ngudi thanh cong, hdy can than. Blung tin vao cau
chuyén vi mo6 (Narrative) ma ho tu théu dét sau khi da thanh cong. Hay phan tich
céc bién s6 Vi mé da tao nén ho: Su cham chi, ty 1é co s3 (Base rates) clia nganh
doé, va muirc dé may man ngau nhién. Tap trung hoc Quy trinh (Process) thay vi

bat chudc Két qua (Outcome).

TONG KET TOAN BO: TRIET LY CUA SU KIEM SOAT VA
TINH TAM

Nhin lai toan bd hanh trinh qua 3 phan clia ban nghién cuu:

Phan | cho ching ta thay su bat luc clia con ngudi trudc tinh Phic hap (Complexity)
cla hé théng Vimoé.

Phan Il chirng minh qua thuc tién va lich sir rang nhirng bd 6c¢ vi dai nhat (Buffett,
Munger) da lam giau khéng phai nhd doan dung tuang lai, ma nhd bao vé ban than
trudc su bat dinh.

Phan Il nay khang dinh: Macro Agnosticism khéng chi la chién lugc dau tu, no la mot

Nghé thuat Séng.

Trong mét thé gidi day bién déng, dia chinh tri cang thang, chu ky kinh té xoay van va céng

nghé pha hly cau tric ¢l lién tuc, ching ta diing trudc hai lua chon:

Lua chon 1 (Ké mdng du): Co gang kiém soat hudng gio. Tiéu tén nang lugng, sdng
trong lo u (Anxiety), va bi nghién nat khi du bao sai lam.

Lua chon 2 (Macro Agnostic): Chap nhan su V6 minh clia minh vé tuong lai. Tap trung
100% nang lugng vao viéc dong mét con tau that vitng chac (Tai chinh, Suc khée, Tri

tué). Mua bao hiém bang Bién an toan.

Ngudi theo Thuyét Bat Kha Tri Vé Vi M dat dugc canh gidi cao nhat cua tu duy: Su’ Tinh Tam

(Tranquility). Ho ngli ngon khéng phai vi ho biét ngay mai thi trudng sé tang hay giam. Ho ngu

ngon vi ho biét rang, du thi trudng co lam gi di nita, hé théng Vi mé ma ho da day cong xay

dung sé& dam bao ho 1a ngudi séng sot cudi cling.

Va trong trd chai clia Lai suat kép (Compounding), ké séng sét cudi cung chinh la ngudi chién



thang tat ca.
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