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LOI KHEN NGOI

Fi khi muon tim kiém nhu:ng hiéu biét siu sic, trai voi suy ngh1
g thuO’ng vé cach lam thé nao chung ta co thé va nén ra quyet
1 au tu tot hon, toi ludén tim dén Daniel Crosby. Du éng 4y xuat
ban sach, viét blog hay dang bai trén Twitter, toi déu doc hét. Toi cling
khong thay co gi khong on khi 6ng ay bong dua vé nhuoc diém cia ching
ta va dua ra kha nang gitp ching ta stra d6i tot hon. Cudn sach nay 1a mot
dong gop tuyét voi nita cho su nghiép dau tu virng vang (Va dtng muc).”
- Tién si Brian Portnoy, Truwong phong Dao tao Nha diu tw ciia Virtus
Investment Partners
“Nha dﬁu tu ca nhan thuong 13 ké thu nguy hiém nhat cta chinh ho, c6
khi ho ban co phiéu di trong khi ddng ra phai mua vao, hay tap trung Vao sy
thay d6i hang ngay ctia c¢6 phiéu hoic dé cho cac phuong tién truyén thong
day minh vao trang thai hoang loan. Trong cudn sach mdi nhét cua Tién si
Daniel Crosby, 6ng da chia nhé cac budc cia mét bo quy tac dé thuc hién
nham gitp cac nha dau tu duy tri 1au dai. Ping dé tam tri huy hoai két qua
dau tu ctia ban. Hay doc cudn sach ctia dng va tu trang bi cho ban than dé
chién dau véi chinh minh ngay tir hom nay.”
- LouAnn Lofton, The Motley Fool
“Tién si Daniel Crosby 1a mot trong nhitng nha tam ly hoc hanh vi uu tt
trong linh vyc dau tu hién nay, va cudn sach ndy cho thdy mot nha dau tu
c6 thé lam g1 dé quan ly thanh cong tai san ctia minh. Vi bd quy tac don
gian, nha dau tu c6 thé dé dang xay dung mot khuon kho glup ho tré nén
giau c0, ngay ca khi ban ning con ngudi c¢b gang pha hoai dau tu cta ho.
Hiy mau chong doc cubn sach nay!”
- Aaron Klein, CEO cﬁa Riskalyze
“Nganh cong nghiép dich vy tai chinh da dan boc 16 diém yéu va bo
qua yeu tb con nguoi trong mot thoi glan dai. Cac nha dau tu va cd van tai
ba hiéu rd rang cac yéu té cam xuc, quyét dinh va hanh vi it nhat ciing quan
trong nhu loi nhudn 16n nhu Tién si Daniel Crosby giai thich rd rang trong
Nguyén tic ctiia Thinh viuong.”
- David Geller, CEO, GV Financial



“Vach ra moi quan hé giﬁ:a nhing diéu khién con ngudi cam thay hing
thi ¢6 thé 1am cho chiing ta that bai trong quan ly tién & trong thoi ky
khung hoang, Tién si Crosby cung cap mot noi an nau an toan voi khuon
phép dé thanh cong cua ong. Cudn sach nay khong chi mang tinh thong tin
ma con rat hap dan boi cach 6ng nhe nhang phoi bay phuong thirc ma hanh
vi ctia con ngudi tac dong dén viée ra quyét dinh cta chung ta nhu thé
nao.”

- Noreen D. Beaman, CEO cua Tap doan Brinker Capital

“Sir dung nhitng vi du thyc té sinh dong va hap dan, Tién si Crosby dua
ra cai nhin sau sic vé hanh vi bam sinh ctia con ngudi va vai tro clia nd
trong thi truong tai chinh. Trong cudn sach thd vi ndy, 6ng cung cap mot
khuon kho thuc té vo gia cho cac nha dau tu, nhitng chuyén gia tai chinh va
bat ctr ai tim kiém sy gidu c6 bén viing.”

- TS. Svetlana Gherzi, Chuyén gia Tai chinh Hanh vi, Ngan hang UBS

“Hay tranh xa chuong trinh CNBC va budc vao mdt li€u trinh diéu tri
trong linh vuc tai chinh! Moi nguoi déu nghi rang “mua thap, ban cao” 1a
quy tic dau tién (va duy nhat) cta dau tu. Diéu tuong nhu vo cung dé dang
nay da thiic day hau hét, néu khong mubn noi 14 tit ca cac nha dau tu,
nhung rat nhiéu nha dau tu lai khong thé 1am theo cau than chi don gian
nay. Trong Nguyén tic ctia Thinh Vuong, Daniel Crosby di giai thich tai
sao chiing ta phai dau tranh véi cac quyét dinh dau tu dé dai, va goi y rang
quy tic dau tién dé dau tu c6 loi 1a phai thoat khoi 16i mon cua chinh ban.”

- Meredith A. Jones, Tac gia cuébn Women of The Street: Why Female,
Money Managers Generate Higher Returns, (And How You Can Too)



VE TAC GIA

ot nghlep Truong Pai hoc Brigham Young va Truong Dai hoc
’I;mory, Tién si Daniel Crosby 14 nha tam 1y hoc, chuyén gia vé tai
hinh hanh vi va nha quan 1y tai san. Ong d3 ap dung nghién ciru

tam 1y thi trudng vao moi thir tir thiét ké san pham tai chinh dén lya chon
c6 phiéu. Ong 1a dong tac gia Cudn sach ban chay nhét cta theo danh sach
tor New York Times mang tén Personal Benchmark: Integrating Behavioral
Finance and Investment Management va la ngudi sang 1ap ra Nocturne
Capital. Ong ciing 14 14 c¢& dau dau trong linh vuc tai chinh hanh vi. Nhirng
¥ tudng cta 6ng da xuat hién trong Huffington Post va Tap chi Risk
Management, cing nhu cac muc bao hang thang trén
WealthManagement.com va Investment News.

Daniel dugc vinh danh 1a mot trong s6 “12 1y luan gia dang quan tam”
boi Monster. Com ; “Mot blogger vé tai chinh nén doc” bdi AARP va
“Danh sach 40 1y thuyét gia xuat sac dudi 40 tudi trong linh vuc tai chinh”
bo1 Investment News.

Khi khong tu van vé tam 1y hoc thi truong, Daniel thich cac bd phim
doc 1ap, dién cuéng theo doi do1 bong chay St. Louis Cardinals, va danh
thoi gian cho ngudi vo cung ba con.

Nhitng cudn sach khac ciia Daniel Crosby

Everyone You Love Will Die (Tam dich: Moi ngudi ban yéu thuong déu
ra di)

Personal Benchmark: Integrating Behavioral Finance and Investment
Management (ddng tac gia Chuck Widger ) (Tam dich: Khung danh gia ca
nhan: Tich hop quan Iy dau tu va tai chinh hanh vi).

NGUYEN TAC CUA THINH VUQONG
TAm ly hoc va bi quyét dau tu thanh cong
Danh tang Katrina, Charlotte, Liam, Nelle va ba thién than - cam on vé tat
cd

Tién si Daniel Crosby 1a mdt trong nhiing céi tén ndi tiéng nhat nghién
ctru vé tai chinh hanh vi. Gan day, theo bang xép hang “40 1y thuyét gia
xuat sic dudi 40 tudi” trong nganh quan 1y dau tu cua to Investment News
thi danh tiéng Tién si Crosby di ting vuot bic nhd cudn Nguyén tdc ciia



Thinh vieong. Cudn sach da glal thich hét strc 1d rang, tinh té, ddy sang tao
nguyén nhan tai sao va lam thé nao ma cac nguyen tac co ban cua tai chinh
hanh vi lai tré thanh mot phan khong thé thiéu ctia qua trinh quan 1y dau tu.
Nguyén tac ciia Thinh virong hitu ich véi ca nha dau tu va ¢b van day dan
kinh nghiém ciing nhu nguoi méi vao nghé.

Hau hét nhirng cudn sach tuyét voi va cudn hit déu mo ta doi song noi
tam phtrc tap cia chiing ta mot cach day kich tinh. Khi doc cac cudn sach
do, chung ta bi roi vao bi kich ctia nhirng ) phan sinh ra tir s¢ hai, tham
lam, nghich ly, trd tréu, chién théng va dau budn, bénh tat, tinh yéu cung
han ché cua con ngudi. Tac gia, nguoi dd kéo man che va tiét 16 doi song
ndi tdm cua ching ta xtmg dang dugc khen ngoi. Mot tac gia nhu Crosby,
nguoi da xuat sac dua vo kich ctia con nguoi vao qua trinh quan 1y dau tu,
chic chin cang dang duoc tuyén dwong vi da lam cho moi thir tré nén ngan
gon, 10 nét, sdng dong, hap din, thich dang va day y nghia.

Tién si Crosby lam duoc nhu vay 1a nho thuc hién theo chi dan khon
ngoan cua Leonardo da Vinci, Nassim Nicholas Taleb, Daniel Kahneman
va Ben Carson. Nhiing vi nhan nay khuyén chiing ta nén giai quyét cac van
dé phirc tap bang cach kién dinh ap dung mot s6 quy tic don gian. That
nghich 1y khi tin rang giai phap t6t nhat cho cac van dé phurc tap lai la
nhitng diéu hét sirc don gian. Sy that nay duoc lam sang to ngay tir trang
dau tién cua Nguyén tac ciia Thinh vieong thong qua cdu chuyén vé cin
bénh giun chi' khong thé chita khoi. Trong khi tai hoa nay chua dugc ngin
chan & chau Phi, thi su lay lan, hay dung hon 1a tdn tai ctia nd da bi chin
dtmg bai mot giai phap don gian qua viéc phat hién ngudi nhiém bénh da
tam chung v&i ngudi khong bi bénh. Giai phép 14 - ngudi nhiém bénh can
tranh tim & noi cong cong. Giai phap don gian va nhe nhang nay lai rat
hiéu qua vi moi ngudi di biét quan 1y hanh vi ctia ban than. Chic ban bat
dau hiéu ky r6i, dang khong?

! Nguyén van: Guinea Worm Disease hay Dracunculiasis, viét tdt
GWD, la can bénh nhiém tring gdy nén b0’l ky sinh z‘rung Dracunculus
medinensis. Bénh ldy qua dwong niede uong cé chira du tring giun Guinea,
dang chira trieong thanh ciia sau. GWD dnh hudng dén cong dong nhitng
ngueoi nghéo tai cdc viimg xa xéi héo ldnh ciia chau Phi do thiéu nguon
nuwoc sach.



Véi sy hiéu ky cua chiing ta, Tién si Crosby lai chuyén sang mot nghich
Iy khac, mot nghich 1y hét strc trong yéu ma cac nha dau tu, bao gom ca ca
nhan va to chirc, phai nam bat va lam chi duoc néu muén thanh cong. Dé
ton tai va bao toan sirc mua ciia dong tién mot cach thich dang nham duy tri
phong cach sdng ca nhan nhu mong mudn, ching ta phai dau tu vao cac tai
san rii ro. Nhung, tat ca chung ta, tmg ngudi mot, bat chap muc do tinh té
ctia mdi ngudi, déu khong duge chuan bi tam 1y phu hop khi dau tu vao tai
san rui ro. Nhin chung, do can bénh “s¢ hai va tham lam” khién ching ta
Ira chon va tham gia mua ban tai san c6 xu huéng sé hitu tai cac thoi diém
sai 1am, cho du chiing ta can chung dé ton tai. P4y 1a mot van dé vo cling
phtrc tap.

Giai phap cua Tién si Crosby cho van dé phtrc tap nay lai rat don gian
va nhe nhang. Ong goi no 13 Quy tac dau tu co ban (viét tat 1a RBI - Rules
Based Investing). RBI 1a mot mo hinh dau tu gom hai phan chinh - khai
niém va quy trinh khung, nham thyc hién hoac ap dung cac kién thirc can
thiét. Trong phan I, chung ta duoc tiép can mudi Quy tac dé glau co quan
trong ma nha dau tu can nam bat va thuc hanh nhu 13 nhimg yéu to can
thiét cta qua trinh quan ly dau tu. Dugc nghién ctru va ghi chép can than,
cac nguyén tic bat bién nay tré nén séng dong qua timg giai thoai va trich
dan cua nhitng nha dau tu tai ba trong thoi dai chung ta ciing nhu thé hé di
trudce.

Quy tic s6 1. Lam cht hanh vi. Cac nghién ctru cho thay rd rang hé qua
ctia hanh vi sai 1éch ctia chiing ta, chang han nhu cac nha dau tu, cc ca
nhan thuong xuyén mua ban sai thoi diém, tir d6 1am dao 16n danh muc dau
tu cua ban than.

Quy tic s6 2. Chung ta can cac nha cb van dé udn nin hanh vi sai léch
cua ban than. Theo nghién ctru “Tang thém gia tri cuia ban” ciia Vanguard
va bao cdo “Alpha, Beta, and Now... Gamma” ctia Morningstar cho thay sb
lugng céc cd van, chang han c¢6 van hanh vi, da ting khoang 2 - 3% mdi
nam. Trong sudt phan trinh bay tim quy tac tiép theo, tac gia di cho thay su
thong thao ctia minh trong linh vuc tai chinh hanh vi. Nhitng quy tac nay 1a
cong cu can thiét gitp ching ta kiém soat va chi dao 117 thién hudng hanh
vi s& gitip cac nd luc trong cudc song ctia chiing ta trd nén hiru ich, nhat 1a
trong linh vuc dau tu.

Tuy nhién, nhu thé cling chua di. Pua ra duoc mot quy tic hay mot
nguyén ly 1a khong du. Chang ta phai ap dung hodc thuc hién lién tuc céac



quy tic d6 mai dat duoc két qua nhu mong udc. Toi biét cam giac dau don
vi thua 16 thudng manh mé gap d6i so voi niém vui nho thanh qua dat
duoc. Lam thé nao chung ta kiém soat tot nhat xu hudng cam xuc nay va
khong ban ra khi thi truong xuéng day? Pap an nam & mot phan hét sirc
quan trong, d6 1a chiing ta phai da dang hoa yéu tb can thiét ctia qua trinh
dau tu. Song hiéu rd xu huéng cam xuc ndy cling van chua du. Ching ta
phai biét cach ché ngu n6 thong qua su da dang hoa phu hop. Va Polanyi,
nha triét hoc vi dai ciia khoa hoc di noi rang, diéu quan trong la chi khi
thuc hién thanh cong quan ly rui ro thong qua da dang hoa, chung ta méi co
thé rat ra bai hoc cho ban than.

Trong Phan 11, Tién si Crosby dua ra mot khung quy trinh ma néu kién
tri 4p dung s& mang lai thanh céng va kién thirc cho ching ta, hodc su thanh
thao can thiét dé c6 duoc két qua tbt dep khi dau tu vao tai san rui ro, déng
thoi kiém soat cac hanh vi sai 1éch von thuong 1am hong nd luc dau tu cta
chung ta. V&1 long tin vao k¥ ndng nghién ctru phi thuong va tinh ky luat
cao nhu mdt nha khoa hoc xa hoi uy tin, Tién si Crosby da tao ra mot quy
trinh quéan 1y tich cuc ma khi trién khai nghiém tiic s& mang lai tiém ning
cho ca viéc loi dung hanh vi mua sai lam, va bao vé nha dau tu khoi thua 15
thé tham thong qua hiéu biét sdu sac vé tam 1y dau tu.

Quy trinh quan 1y tich cuc ndy c6 tén 13 Pau tu dua trén quy tic (viét tat
RBI: Rules Based Investing) hudng nha dau tu tap trung vao cac tiéu chi da
duoc chimg minh 13 quan trong trong quan 1y dau tu - da dang hoa, doanh
s6 nho va chi phi thap. Noi mot cach nghiém tac, RBI dong thoi ciing bao
gém mot phan cac yéu td trong quy trinh ciia né ma tac gia dd mo ta nhu
tinh nhat quan (consistency), rd rang (clarity), diing cam (courageousness)
va chic chan (conviction). Ong dua ra cac lap luan rat thuyét phuc rang
nguyén tic 4C nay da chi phdi ndm nhan t6 tim 1y chung cta céc hanh vi
xau cta chung ta nhu: cai t6i, cam xuc, thong tin, sy chil y va tinh bao thu.
Khéng thé chéi cdi rang thong qua trinh bay cua tac gia vé cac hanh vi nay,
ching ta s€ nhan rd ban than minh.

Va an trong do6 1a bai hoc quan trong rit ra tir cudc tranh luan tuyét voi,
hap dan, thdu dao va hung hon nham 16ng ghép tai chinh hanh vi vao quan
ly dau tu. N6 khong chi mé ra con duong thu dugc loi nhuan mo uéc, ma
con vé ra birc tranh toan canh hanh vi ctia con ngudi, giup chung ta hiéu ro
ban than hon.
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Toi1 ludn hoc dugce nhirng diéu tuyét voi tu Tién si Daniel Crosby va tin
tudng rang cic nha dau tu hay c6 van khac ciing thé. Ban hiy tu trai
nghiém nhé!

Chuck Widger, Thang 7 nam 2016.
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Loi gioi thiéu '
TOI PA HQC CACH NGUNG LO LANG VA
PQC CUON SACH NAY NHU THE NAO!

uy doc gia than mén, cudn sach nay dugc viét ra nham muc dich
nhat 1a giip ban tré nén giau c¢6 hon. Su thinh vuong do, néu
an tién hanh theo dung hudng dan, thi chic chin s& thanh hién

thue. Ban s& phai kién tri, thira nhan sai 1am va déng ¥ v6i quan diém rang
mot vai quy tac don gian 13 niém hy vong 16n nhét cta ban dé quan 1y ban
than va tai san cua minh. La mdt ngudi binh thudong, ban luon c¢6 xu hudng
thiéu kién nhan, kiéu ngao va phirc tap hoa moi chuyén, thi c6 1€ ban s¢€ nodi
doa 1én, cho rang cudn sach khong phu hop voi minh. Nhung, nd van rét
hitu dung véi ban. Nhitng nd luc cua toi dé gitp ban hoan thién ban than
gbm hai phan:

Phan 1: Giai thich cac quy tic can thiét dé lam chi ban than trong qua
trinh di to1 sy giau co6. T61 dua ra muoi 161 khuyén dya trén hang tram nam
lich st ctia thi truong, bét nguén tir moOt sy that hién nhién réng, ban nén
kiém soat van dé quan trong nhat (chang han nhu: hanh vi).

Phan 2: Thiét 1ap trudc mot bd phuong phap dau tu hanh vi dya trén
quy tic (tir gio chung ta s& goi 1a RBI). Phan 2 ¢6 thé dugc dinh nghia 1a
mot kénh chuyén tiép tir tong quat dén cu thé, tir quan 1y rui ro dén sinh loi.
Bt dau bé‘mg gia thiét mot chudi rai ro hanh vi truc tiép dan t&i mot cudc
thao luan vé phuong phap dau tu dua trén quy tic, nham giam thiéu cac rui
ro ndi trén. Két thic phén 2 1a mét cude dam thoai vé nim yéu t6 cu thé ma
t6i di dua ra trong phuong phap RBI nhu 13 vi du vé cac tng dung tiém
nang.

Thong qua cudn sach nay, t01 s€ giup ban tap trung vao ing dung thuc
té cua nhung diéu tu’ng bi che gidu, va cubi mdi chuong sé& c6 phan “Thuc
hanh.” Phan nay se dan dét cich ban nén suy nghi, hoc hoi va thuc hién
nhu thé nao dé c6 duge bai hoc quy gia va tng dung ching vao thyc té
nham nang cao kha ning dau tu cta ban than.

T6i cho rang trudng hop ma céc quy tic chi phdi thé gidi ctia mot nha
dau tu khac biét rat 16n voi nhitng quy tic chi phdi cac linh vuc khac trong

12



cudc séng. Thanh cong trén thi truong phu thudc vao vi¢c chiung ta co6 tuan
theo ding quy tac ciia nd hay khong va diéu nay lai dugc quyét dinh boi su
am hiéu ban than ctia chiing ta. Toi hy vong cudn sach nay sé& giup ban
vitng manh hon vé mat tai chinh va nhén thtc sau sic hon vé ban than.
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LOI NOI PAU

Giun chi va Sy giau co
“Tam ly hoc duong nhu la loi giai dap cho tat ca cac giai phap tiéem
nang nham cdi thién thu nhdp tu thi truong chung khodn.”

- Ben Stein va Phil DeMuth,

cubn The Little Book of Alternative Investments >

(Tam dich: Cuén sdach nhé vé Céc khodn dau tw thay thé )

2 Alternative Investments (Al) la cach thire dau tw dwa trén nhiéu logi
tai san khdc nhau ngoai nhitng loai dau tw théng thwong nhw ¢é phiéu, trdi
phiéu va tién mat. Nhitng logi tai san nay bao gom: Pau te vao Quy ddu co
(Hedge fund), Céng ty tw nhan (Private Equity), Bdt dong san, Hang héa
va cée loai hinh dau tr khdc.

T giun chi...

en Nam nudc My 13 mot ving dat dang ty hao va doi khi cling
hién phirc boi nén am thuc doc ddo, chat giong khong thé nham
A tung sy 4m ap ca vé tinh ngudi va khi hau. To6i 1a mot nguoi con
cua vung dat ky la va tuyét voi do, mot nguoi Alabama chinh céng hién
dang séng tai Atlanta - thu phu ctia mién Nam.

Atlanta c6 rat nhiéu diéu ky thu: 12 qué huong cua hai giai Nobel Hoa
binh - Martin Luther King, Jr. va Jimmy Carter; 12 thanh ph6 duy nhat cta
MjF hai 1an bi hoa hoan thiéu ryi hoan toan va 1 noi t6 chtrc Thé van hoi
mua hé 1996. Nhung c6 18 4n tuong hon c4, Atlanta chinh 13 ci ndi nghién
ctru dich t& hoc ciia thé gidi voi Trung tdm kiém soat va phong ngira bénh
(CDC) va Trung tam Carter.

CDC tu hao voi hon 14.000 nhéan vién tai 50 qudc gia va la miii nhon
chbng lai cac can bénh truyén nhiém trong nudc va qudc té. Trung tim
Carter, di san tir thién ctia tong thong My Jimmy Carter, di dua ra phuong
cham day tham vong: Gin giit hoa binh. Chéng lai bénh tat. Khoi ngudn hy
vong.

Mic du ca hai trung tdm déu hoat dong rat can man, nhung c6 vé cong
viéc cuia ho méi chi dung & chd thu hut sy cha ¥ ctia ngudi dan tdi cac dich
bénh nguy hiém nhu HIV/AIDS, SARS, cim gia cam va gan day nhat 1a
virus Ebola. V&i céi tén an tugng dugc giat tit trén cac trang nhat (dang noi
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may do, bénh Bo dién), nhiing dich bénh nay luén nhan sy quan tam cua
cong chiing. Mot s6 chuong trinh ¢6 anh huong nhat ciia cac to chirc ndy da
co tac dong trén dién rong. Mot trong s6 céac chién dich nhu vay 1a nd luc
loai trir giun chi do Tién si Donald Hopkins chi dao.

Pé nhan biét ddy di tAm quan trong ctia cong trinh do Tién si Hopkins
cung nhoém cua 6ng da thuc hién tai trung tam Carter, trudce tién chung ta
phai hoan thanh nhi¢m vy khé khan la hiéu rd tac hai cua loai ky sinh
Dracunculus hay thuong duogc biét dén 13 giun chi (rat khé chiu dy). Giun
chi 1a loai ky sinh trong mo 16n nhat va c6 thé dai dén ba feet (twong duong
1 mét). Chung ciing sinh san rat nhanh chong, mot con cai trudng thanh co
thé chira ti ba triéu phoi, mot con sb dang kinh ngac. T6 chitc Y té Thé
gidi d3 mé ta dic diém, “loai ky sinh tring nay di chuyén qua cac mé dudi
da cta nan nhan, gy ra cac con dau khung khiép, nhat 1a khi xAm nhép vao
khép xuong. Cudi cung ching s& chui ra ngoai (da sé 13 qua ban chan), gay
ra chtng phu thiing hét strc dau don kém cac vét 16 loét di cung con sot,
budn nén va nén mira.” Oi!

Vén dé con phtc tap hon, béi chinh phuorng thirc nham lam diu con dau
t6i t& nay lai 1am ting nguy co truyén nhiém. Trong nd luc day tuyét vong
dé giam bat su dau don, ngu:0’1 bénh thu’ong tim t&1 cac nguodn nudc va
ngam phan chan tay chira day glun xubng d6. Két qua tirc thi d6i véi bénh
nhan 14 rat kha quan - ho sé& thay mat lanh & vét thuong va d& dau nhirc
trong choc lat. Tuy nhién, su ctru rdi ngan ngtii voi mot ca nhan s gay ra
thiét hai cho rat nhiéu ngudi khac, bai vi luc ndy 1i giun chi da chui vao
trong nudc, moi trudng sinh san ua thich cta chiing. Gid chac ban ciing da
doan ra, dam ky sinh tring sinh s6i nhanh chong trong nuéc, 16i lai xam
nhap vao trong co thé nhiing ngudi da udng ngudn nudc do, va roi ho lai
tré lai nguon nude dé giam dau, chu ky ctr thé tiép dién.

Nhung nhitng hau qua tiéu cuc voi xa hoi 16n hon rat nhiéu so véi con
dau thé chét (noi thi dé 1am 4y). Cubn sach Influencer: The Power to
Change Anything da mo ta cac hé qua dé nhu sau:

“Nguoi bénh khong thé 1am viéc trong nhiéu tuan 1&. Khi cha me bi dau
dom, 11 tré s€ phai nghi hoc dé giup viéc nha. Hoa mau khong duorc gieo
trong. Mua mang that bat. Kéo theo nan d6i. Thé hé tiép theo van sé lap lai
vong luan quan cua ngheo doi va mu chit. Thong thu:omg nguoi bénh co thé
chét vi nhiém trung tht cap do ky sinh tring gay ra. Két qua 13, trai qua
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hon 3.500 nam, bénh giun chi van 14 rdo can 16n doi v4i su phat trién kinh
té va xa hoi ¢ hang chuc quéc gia.”
3. Grenny, K. Patterson, D. Maxfield, R. McMillan and A. Switzler,

Influencer: The Power to Change Anything (McGraw-Hill Education,

2013), 17.

Luc nay chung ta dé dang nhan thay Tién si Hopkins cing nhom cila
ong da tuyén chién véi mot ké thu ghé gom khi khoi dong chién dich chong
lai bénh giun chi nim 1986. Nhung ké hoach chién d4u cta ho chua phai la
diéu tuyét voi nhat. Thay vi nd lyc tap trung vao viéc chita bénh, ho da tim
cach thay doi hanh vi ctia con nguoi nham ngin chin bénh lan rong. Va
nho vay ho di 1am dugc diéu ma rat nhiéu ngudi cho rang khong thé - gan
nhu tiéu diét hoan toan mot cidn bénh ma khong can tdi mot phuong thude
cu thé nao.

Céch thirc ho tién hanh dé dat dugc thanh cong khong tudng nay lai
dién ra hét sirc truc quan: ho kiém tra nhimng ngéi lang khong bi nhiém
bénh, luu ¥ mot sé hanh vi quan trong va céng bd rong rai phat hién cua
minh. Cu thé cac hanh vi d6 nhu sau (néu da tirmg song ¢ mot nude dang
phat trién ban s& hiéu rd tim quan trong ctia chiing):

1. Nguoi dan song trong cac ngdi lang khoé manh phai ludn sin sang
thong bao cho moi nguoi khi ban be, nguoi than hay hang x6m cua ho bi
nhiém bénh.

2. Nguoi bénh phai dugce gitr tranh xa nguén nude chung trong giai
doan dau d6n nhat (chang han nhu luc giun chui ra ngoai qua da).

Bang cach quy dinh hoa hai hanh vi quan trong nay va cho moi ngudi
thay hiéu qua ciia chung, Tién si Hopkins va nhom cua ong da mang lai st
khoé doi dao vé thé chat, tinh than va kinh té cho hang triéu ngudi. Nghién
ctru ctia ho c6 tim anh hudng to 16n, song giai phap lai vo cling don gian;
hau nhu ho chéng 1am gi mang tinh d6t pha dic biét ma van ciru dugc thé
gidi thoat khoi tham hoa nay. Chi nho Tién s Hopkins hiéu duoc sttc manh
ctia mot s6 hanh vi quan trong, rdi 4p dung rong rdi va nhat quan ma thoi.

... dén lgi nhuén khong 16

Duong nhu chang c6 bat ky dinh liu gi gitta su gidu c¢6 ctia ban véi mot
loai ky sinh trang nhiét d6i ca (hodc né qua kinh tém dé so sanh), nhung
thuc ra ching ta c6 thé rt ra dugc nhiéu bai hoc tur cong cudc loai trir can
bénh nay. Trude tién chung ta phai thira nhan rang, thuc té cac nha dau tu
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dang mac phai mot cin bénh ma khong co6 va sé& khong bao gio c6 phuong
thudc ctru chita. Cin bénh d6 chinh 14 ndi so hai va long tham. T6i hy vong
rang sau khi doc xong cuén sach nay, ban ciing sé& bi thuyét phuc nhu toi
rang tam 1y chinh 1a tré ngai 16n nhat doi véi ca loi nhuan thoa dang tir dau
tu, dong thoi ciing 13 loi thé tiém ning nhat ctia ban dé danh bai cc nha
dau tu khac kém ky luat hon.

Thtr hai, ban phai déng y réng cach duy nhat dé tiéu diét can bénh sg
hai va tham lam nay 14 tuan thu tuyét d6i mot nhom cac hanh vi song con.
Ciing gidng nhirng hanh vi di giup giai thoat dan lang, cac hanh vi & day
cling rat don gian, truc quan, dé nim bat nhung s& dau thau xwong khi thyuc
hién. N6 ¢6 dé hiéu nhu viéc mot ngudi nhiém bénh khong nén tiép can
nguon nudc khong? Tat nhién roi. Liéu co dé 1am trong lic co thé ban dang
dau dén khong? Khong do1 nao.

Tuong tu nhu vy, cac ¥ tudng ban tim thdy & cudn sach ndy trong gidy
phut tinh tdo nao d6 xtmg dang nhan duogc cai gat ddu manh mé. Nhung
kha nang thuc hién ching theo dung ky luat cia ban trong moi diéu kién thi
truong s& quyét dinh hiéu qua cta chung. Mot ngudi dan binh thuong biét
khong duoc nhung chan xuéng nudc ma van lam thi ciing chang hon mot
nguoi khong biét gi, cac nha dau tu ciing vay. Giéng nhu nguoi dan, chi khi
hoc dugc cach chiu dung dau d6n hom nay dé xay dung ngay mai tt dep
hon thi chung ta méi tr¢ thanh nha dau tu thuc thy.

Vugt qua rao can “Hay ndi khong”

Duong nhu ban chat con ngudi 13 thuong thich thi mén hoc goi 1a bénh
1y hoc. Sigmund Freud bat dau nghién ctru tam 1y con ngudi bang cach xay
dung céc tinh huéng khién ho roi vao tuyét vong (vi du: li€n quan dén Me)
va cac quy tic ctia phuong phap phan tim hoc nay tiép tuc duoc ap dung
trong su6t hon mot thé ky. Do 1a khoang thoi gian 150 nam trude khi tim
1y hoc 1am sang duoc hoan chinh bang mdt phuwong phap ma ngay nay
ching ta goi 14 tm 1y hoc tich cuc - nghién ctru vé nhitng diéu khién con
nguoi hanh phiic, manh mé va phi thuong.

C06 1& chang c6 gi dang kinh ngac khi tai chinh hanh vi cling bat dau véi
mot nghién ctru vé sy bat thuong va chi mdi dan chap nhin quan niém tap
trung hon vao giai phap. Mac du xem xét k§ ludng qua trinh chuyén doi tir
cach tiép can hiéu qua sang tiép can hanh vi khong phai 14 1y do tai sao
chung ta lai & ddy, nhung van xtimg dang dé can nhic co sé clia ¥ tudng niy
va lam thé ndo chung ta c6 thé cai thién chung.
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Trong nhiéu thap ky, cac 1y thuyét kinh té pho bién di tan thanh quan
diém “Con nguoi Kinh t&” voi dac diém 1y tri, t6i da hoa loi ich va tu loi.
Véi nhitng gia dinh don gian nay (ma thuong khong thuc té), cac nha kinh
té hoc da xay dung mot mo hinh toan hoc vuot trdi song lai kho irng dung
trong thyc tién. N6 da rat hiéu qua cho dén khi khong con phu hop nita. Bi
kich dong bai niém tin vao kha ning du doan ctia con nguoi Kinh té, nhitng
ngudi Thong minh nhat dd mao hiém “nhat vai dong xu nhé ngay trudc mili
xe 0" - cho dén khi ching bi ti phang hoan toan.

4 Ham y: chdp nhén rii ro Ién chi dé cé dwoc ty sudt loi nhudn nhé bé.

Vi wu thé cua cac quy dau tu mao hiém, sy mé mudi ky qudc cung
nhirg vu pha san va cac chiing cr ngay cang nhiéu vé tinh phi 1y cta loai
ngudi, Con ngudi Kinh té dan nhuong chd cho Con ngudi Ao tuéng. Nhom
ng ho 1y thuyét hanh vi bat dau ghi chép lai sai lam ciia cac nha dau tu
cling nhu nhitng ngudi timg nhiét tinh tng ho 1y thuyét hiéu qua thi trudng
dé bao vé su khon ngoan chung ciia dam dong. Theo ghi nhan gan diy nhat
thi cac nha tdm 1y hoc cing cac nha kinh té hoc da ghi chép 117 sai 1am co
thé anh hudng xau t&i quyét dinh tai chinh sang subt. Co téi mdt tram muoi
bay kha niang khac nhau khién ban mic sai 1am.

Van dé cua triét Iy Thap Nga® nay 1a né chang c6 diém nao hiru dung
v6i cac nha dau tu. Dbi voi cac nha tam 1y hoc 1am sang, chan doan 13 can
thiét, nhung lai khong phai 1 phan trong yéu trong qua trinh diéu tri. Néu
mot gio tr1 gid 200 USD cua 6ng ta khong gitip xac dinh bénh ly cua ban va
chi cho ban 15i thoat, thi nguoc lai cai ma phén 16m cac 1y thuyét tal chinh
hanh vi mang dén cho cong chung dau tu 13: qua nhiéu can bénh va bé tac
vé giai phap.

3 Neuyén goc la Ivory Tower: nghia béng la thé gidi cao siéu, xa voi
cua tri thiec sach vo va y nghia chu quan ma trong do cdc nha tri thirc ndau
minh, cach xa thé gidi thuec.

Pé xem xét truc tiép tinh vo ich cua 1oi khuyén khong nén lam cai gi,
chung ta hay thir bai tap don gidn sau day:

“Ping nghi tdi mot con voi mau hong.”

Chuyén gi xay ra sau khi ban doc dé nghi trén? Ky la 1a ban lam chinh
xéac diéu t61 yéu cau dumg lam va tudng tuong ra mot con voi mau hdng.
That vong lam sao! Ban c6 thé tuong twong bat ky thtr gi - ban c6 vo s6 chi
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trr mot lua chon va di nhién ban van khong tuan theo yéu cau don gian
ctia toi. O, toi van chua bo cudc dau. Chung ta hdy thir thém mot lan nira.

“Cho du thé nao, dimg nghi téi mot con voi 1én mau tim véi chiéc 6
xinh xan dang nhon got di trén mot chiéc day trén cao nbi giita hai toa nha
trong mot khu d6 thi rong 16n.”

Ban lai tiép tuc khong lam theo 10i t6i, dung khong?

Trai nghiém vira roi ctia ban 1a xu huéng hét stre ty nhién, con nguoi
thuong s& tudng tuong hodc tham chi 1a ngdm nghi vé thtr gi d6, ngay ca
khi biét r 1a khong nén. Xem xét truong hop mot ngudi an kiéng da ty xay
dung mot danh sach dai nhirng thuc phém can loai bo. Chéng han, anh ta co
thé 1ap di lap lai cau than chu, “T6i s& khong an banh quy. T6i s& khong an
banh quy. Toi s& khong an banh quy” bat ky lic nao gip phai su cam db du
nho nhat.

Nhung tac dung chinh cua cach tu ky am thi day cuc doan cta anh ta 13
gi? Thuc té 1a anh ta da nghi t6i banh quy ca ngay va c6 vé s& dau hang
ngay khi nhin thay mot chiéc Oreo. Nghién ciru cho thay c6 mot cach tiép
can hiéu qua hon nhiéu 1a dinh huéng lai hanh vi thanh diéu gi d6 ddng
mong udc hon viée ldp di 1ap lai cac thong di€p mang tinh hanh xac, ma tré
tréu thay lai luon khién chung ta ban tdm vé nhiing th&r x4u xa.

That khong may cho cac nha dau tu, cho dén nay thi luon c6 qua nhiéu
cac thong diép gia doi “Pung lam” hon 1a nhiing dicu mang tinh xay du:ng
nhu “Hay lam.” Muc dich cuta toi 1a khoi phuc lai sy cdn bang va cung cap
cho ban nhiing goi ¥ cu thé dé quan 1y ca hanh vi 14n tién bac ciia ban.

Vuot qua dinh kién

Tiéu cuc va ho then khong chi mang lai hanh vi trai mong mudn, ma
d6i khi con khién ching ta mat hoan toan tinh chi dong. Lanh dao cia
VitalSmarts - nhitng nguoi tién phong doi méi trong dao tao va phat trién
nang luc lanh dao trong cong ty - vira chia s€ mot cau chuyén nhu vay
trong tac pham cta ho, Influencer: The Power to Change Anything. Ho ké
cau chuyén vé Ptrc vua Rama IX cta Thai Lan d4 ban hanh mot quyét dinh
lich str nham thé hién sy nhan tir cia minh nhan dip sinh nhat 60 tu6i. Qua
ting cua ong 1a gi? Ong d4 an x4 cho hon 30.000 tu nhan. Su viéc xdy ra
vao nam 1988, va cho to1 trudc lac do, virus HIV/AIDS & Thai Lan phén
16n nam trong hé thong nha ti. Nhung véi viée phong thich hang chuc ngan
t0 nhan & dat nude co nganh cong nghiép tinh duc phat trién nay, tinh hinh
da nhanh chéng thay doi. Trong vong 365 ngdy, c6 t6i 1/3 s6 nguoi hanh
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nghé mai dim & cac tinh da bi phat hién nhiém HIV. Va thuc té dang budn
c6 thé du doan trude duoc, nhitng ngudi dan ong di 1ap gia dinh mau
chong bi lay nhiém tir gai mai dam, dua cin bénh tr¢ lai vung ngoai 0 va
truyén sang cho vo con ho. V&i hon mét triéu nguoi Thai mic bénh va gan

1% dan s6 hoat dong trong linh vuc tinh duc, du bao ti 1¢ nhiém HIV trong
tuong lai that dang sg.

Pé d6i pho véi tinh trang ndy, chinh phu da tridu tip mot nhom dic biét
do Tién st Wiwat dimg dau. Thuc té, ong nhin dugc yéu cau phai khién
cong chiing so hai. Ong ciing nhom cong sy da lam cac tim bang-ron voi
dong chir dy kich tinh nhu, “sap xay ra dich bénh dang so!” Nhung sau vai
nam, khi kiém tra lai hiéu qua vi¢c lam ctia minh, ho phat hién chién dich
“de doa” chi mang lai phan ng tiéu cuc. Tinh hinh ngay cang t6i t& hon, vi
vay ho quyet dinh phal dua ra phuong phap maoi.

Lan dau tién, Tién si Wiwat ciing cong su d xac dinh dugc goc ré cia
van dé: 97% céc ca nhiém mdi 1a do quan h¢ tinh duc vo1 gai mai dam. Tu
d6 ong tap trung vao hudng thuyét phuc ngudi hanh nghé mai dam budc
khach hang phai ding bao cao su. Noi ma ndi so timg thong tri gid dugc
thay thé bé“mg gido duc. Chién dich sg hdi mo ho dan dugc thay thé béng
nhitng 16i khuyén hitu ich vé cach tim kiém, tham gia va sir dung bién phéap
phong ngira. Cudi nhitng nim 1990, 1& ra phai c6 toi nim triéu nguoi Thai
mic bénh AIDS nhung két qua thyc té kha quan hon nhiéu. N6 cho thay
diém méu chét mang t6i hiéu qua trong chién dich ciia Tién si Wiwat - cung
cap nén tang thong tin c6 tac dung hon 1a gy ra ndi so hai. Cho du 1a véi
truong hop con voi hong hay gai mai dam Thai Lan, két qua khao sat déu
nhu nhau - xau ho va so hai chi mang lai hi€u qua ti€u cuc, tham chi con
dan dén tam 1y phan khang.

Pé cung cap thém cac bang chimg vé viéc am chi tac dong 1én hanh vi
ra sao, trong cudn Predictably Irrational, Dan Ariely da chi ra két qua cua
mot bai kiém tra toan thir nghiém trén mgt nhém phu nit lai phy thudc vao
viéc ho c6 dugc nhic nhé trude réng minh 1a ngudi chau A (Vén duoc cho
1a rat gioi toan) hay chi 12 mét phu nit binh thuong (duoc cho 1a rat kém
mon nay). Va chic chin ban ciing doan ra, két qua cia nhitng nguoi dugc
mém ¥ nghi rang ho 1a nguoi chau A t6t hon han so véi nhitng phu nir chi
duoc nhic nhé vé gidi tinh.

Tuong ty nhu vdy, Meir Statman ciing chia sé nghién ctru vé kinh té xa
ho6i va hanh vi tiéu dung trong cudn sach What Investors Really Want.
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Nhitng ngudi tham gia duoc gieo y nghi rang ho 1a ngudi nghéo va thuong
c6 xu hudng tiéu tién vao hang hoa xa xi, nhu dé thé hién sy gidu co véi
moi nguoi. Trong ca hai truong hop, hanh vi ciia ngudi tham gia bi thao
tung boi 101 nhic nhé vé hoan canh, dia vi ciia ban than. Ho dugc cho biét
noi minh thudc vé va hanh dong theo diing nhu vay.

Xem xét hién tuong ndy trong thé gidi dau tw, nhu da biét, viéc am chi
tinh than rat nguy hiém. Bang cach nhan manh nhiing sai 1am vé hanh vi
ludn ngang chan nha dau tu - va khong dua ra cac phuong phap thay thé
mang tinh xay dyng - tai chinh hanh vi da 4m chi rang cic nha dau tu sé roi
vao bé tic voi cac sai Jam ndy va phan (mg bang cac hanh vi khién tinh
hinh tré nén toi té hon.

Nha dau tu khong phai nhiing ké luoi biéng tu 1gi, chi luén mudn tdi da
hoa loi ich nhu nhom 1y thuyét thi trudng hiéu qua timg nghi, nhung ho
cling khong phai ong bdé Homer Simpson® dan don nhu van duge to vé& gan
day.

S Homer Simpson: la nhan vt chinh - nguwoi bé trong gia dinh Simpson
- ciia loat phim hoat hinh truyén hinh The Simpsons.

Thay vi dua ra mot ban danh sach ngdy cang dai vé sai 1am ma ho sé
mac phai, nha dau tu can hiéu ré diém manh, diém yéu cta ban than, ciing
nhu: 101 khuyén cu thé dé phat trién diém manh va han ché diém yéu. Ciing
glong vi bac sT Thai Lan khon ngoan, t01 hy vong cubn sach nay du so hai
dé khién ban quan tam va cung cap cho ban giai phap tich cuc dé tranh xa
rii ro do hanh vi x4u mang lai.

Nha vin Michel de Montaigne di noi vé hién tuong nay mot cach uyén
chuyén hon:

“T6i that 1ong biét on co thiéu nit thanh Miletus, nguoi da dat vai rao
can khién nha hién triét Thales vap ngi dé canh bao 6ng rang thay vi mat
thoi gian thich tha ngam nhin nhitng thr 4n nép trong may thi hay nhin rd
con dudng dudi chan, khi thdy 6ng ludn luén ngudce nhin 1én vom troi
xanh. Qua thuc c6 di cho ong 101 khuyén rat hitu ich, hiy nhin thdu ban
than minh hon 14 ngdm nhin nhiing thir xa voi.”

Tai chinh hanh vi cling danh phan 16n thoi gian cho thién dudng trén
cao ma khong hé y thirc duoc nhimg cin nhic thue té hon dudi chan minh.
Muc dich cua t6i trong cudn sach nay 1a cung cip cac 1y thuyét, giai thoai
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va nghién ctru di thuyét phuc 1y tri, song luén huéng téi két qua thiét thuc
1a gitup ban trg thanh nha dau tu khon ngoan hon.

Vi thé hiy doc cudn sach nay, nhung ding chi doc sudng thoi, boi
nhitng nguyén tac trong nay s& chi hitu ich khi ban sin sang thir nghiém
chting. Hanh trinh ctia mot nha dau tu hanh vi doi héi mot chat 1y tri, song
nhiéu hon ca 1a sy kién tri.
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~ PHANI
NGUYEN TAC TU QUAN LY HANH VI

SU KHAC BIET GIUA KHI VA NGUOI
an da ting théy mot con khi trong bo 18 phuc7 chua? To1 that
Elg hy vong 14 rdi, nhung néu chang may ban chua c6 co hoi duoc
ay thi hay vui 10ng dit cudn sach nay xuéng mot 1at, sir dung cong
cu tim kiém yéu thich cua ban, roi ban sé théy trd bat chudc nay da duogc
xép dit trong voi vang.

7 Lé phuc: gidng nhir bd vest thong thuong nhung trang trong va lich
thiép hon, dung trong cac dip dac biét, cac sy kién buéi toi, thuwong that véi
no thay cho ca-vat va khén that heng thay cho thdt lung.

Ban thay roi chir? Tét 1di!

Trong qua trinh chimg kién vé ngoai hoanh trang ctia con khi mic 18
phuc, c6 18 ban da trai qua mot vai phan Gmg trai ngugc nhau. Phan tng dau
tién cta ban c6 thé 1a mim cudi hodc cudi pha 1én, nhung khi nhin k¥ hon,
c6 thé ban s& cam thay hoi khé chiu. Xét vé khia canh hai hudc thi mot con
khi mac vest (tir gio ta s& goi tit 1a MIAT: Monkey In A Tuxedo) c6 18 that
budn cudi, nhung ching ta van cam thay c6 gi d6 khong dting khi nhin loai
vat hoang di ndy quan chiéc khan thit lung® quanh eo.

8 Nguyén tac: cummerbund: la phu kién ding thay thé cho that lung khi
mdc vest 1é phuc, thuong dwoc lam tir lua va vai sa-tanh.

Xét vé tinh la ling thi hinh 4nh ndy tao cam giac giong nhu ban dang
dau tu sai. Nghich 1y dang budn la:

1. Ban phai dau tu vao nhitng tai san rai ro cao néu mudn sdng sot.

2. Ban khong ¢t manh mé vé mat tdm 1y dé dau tu vao ching.

Trudc tién, ching ta hay cung xem xét 1y do tai sao ban phai dau tu vao
cac tai san rui ro cao neu ban muén an bat cr thir gi ma khong phal la com
ham chéo thiu trong sudt nim thang vang son cta minh. Theo cubn sach
nay thi mirc lvong binh quan cia My 1a 26.695 USD va thu nhap binh quan
cua mot gia dinh 1a 50.500 USD.

Tuy nhién, chung ta hy gia dinh rang ban théng minh gap bon 1an mirc
trung binh va xoay x& dé dam bao mirc lwong thoai mai 1a 100.000 USD
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mot ndm. Chung ta hay gia dinh thém rang ban 14 tin do trung thanh cia
chuyén gia phan ddi vay ng Dave Ramsey va déu dan danh ra 10% thu
nhap hang ndm bo vao tai khoan tiét kiém khong rat goc va 13i dén khi nghi
huu. Néu ban bat dau tiét kiém tir nim 25 tudi va nghi huu & tudi 65, nd luc
tiét kiém ctia ban s& mang lai con s tong 1a 400.000 USD.

400.000 USD c6 vé 1a mot so tién kha kha, nhung né ciing kho c6 thé
giap mot nguoi séng thoéi mai thém 30 ndm sau khi nghi huu. Vi 13.333
USD mbi niam, ban sé& song & murc gan sat voi chuan nghéo theo thong ke
hién nay, d6 1a con chua ké dén lam phat s& x6i mon sitc mua cuia con 80
nay trong vong 40 nam.

Néu quay trd lai 40 ndm trude, ching ta s& thay voi 90.000 USD nim
1975 s& ¢6 strc mua tuong duong 400.000 USD ngay nay. Chi can mot
phép tinh don gian ciing gitip chiing ta thay rd rang hién tai con s6 400.000
USD c6 vé 6n, nhung sau 40 ndm nita chung ta s& can 1,5 triéu USD dé
dam bao duy tri sirc mua tuong tu.

Hay nho rang mot cip vo chong My trung binh dang chi tiéu gan
250.000 USD cho dich vu 'y té, vuot xa muc bao hiém hang thang cua ho.
Ngay ca khi tinh toan voi ti 1¢ lam phat thap nhat trong vong 40 nam téi thi
chi riéng chi phi y té cling vuot xa khoan ban tiét kiém duoc, du da ap dung
mo hinh tiét kiém phan 16n khoan tién kiém dugc.

Du ban c6 thé phire tap hoa cac gia dinh trén dé phan anh chinh xac hon
thire té ctia nguoi lao dong trung binh (hau hét moi nguoi khong thé kiém
dugc 100.000 USD ngay sau khi vira ra trudng ma tang dan trong qua trinh
lam viéc va da phan moi ngudi khong danh ra 10% thu nhap dé tiét kiém)
thi két qua vé co ban van giéng nhau. Pon gian 1 ban khong thé dat duoc
muc tiéu tiét kiém can thiét vao nim 65 tudi ma khong co su tro gitp cla
tai san rui ro cao ma lgi nhuan chiing mang lai vugt qua strc x61 mon cua
lam phat.

Burton Malkiel da duc rat, “Ro rang la du ddi mit véi lam phat nhe,
chung ta van duy tri sttc mua thyc ciia ban than, néu khong chat luong song
s& suy giam.” Do d6 chung ta phai dau tu néu mudn song sot.

Nhung, xem xét van dé thir hai & trén, liéu chiing ta c¢é dau tw diing
hwong khong?

Cau chuyén Alice & xt s¢ than tién 1a minh chtng dién hinh nhat cho
thé loai “van chuong phi 1y.” Nhu mét ngudi mong doi vao cau chuyén cod
tich vo 1y, Alice thidy minh dang ¢ trong mot thé gidi ky la, noi ma trén
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thanh dudi, dung thanh sai va “du ban di 16i ndo ciing khong quan trong.”
Vong xo4y ky quai ctia cudn sach duoc minh hoa ré nét qua cudc dbi thoai
gitra Alice va chit meo Cheshire:

“Nhung t6i khong mudn di cting nhiing ké dién ro,” Alice binh luan.

“Q, v6 ich thoi,” con méo dap. “O day ching ta déu tré thanh ké dién.
Toi1 dién. Co cling dién.”

“Lam sao cau biét t6i dién?” Alice vin lai.

“C6 budc phai thé,” con méo noéi, “néu khong thi co da khong ¢ day.”

Gibng nhu Alice trong vuong qudc ctia Cheshire, nha dau tu cam thay
ho dang song & mot thé gidi thach thic cac luat 18 trong cudc song thudng
ngay. Thé gidi cua cac nha dau tu 12 noi ma tuong lai s& chic chan hon hién
tai, lam it s& hiéu qua hon 1am nhiéu va tap thé thi thiéu hiéu biét hon mot
c4 nhan. Ching ta hily xem xét chi tiét hon tig dic tinh cia thé gidi dién
rd nay.

Twong lai chic chiin hon hién tai?

(G1a sur to1 dat cau hoi ban s€ lam gi trong vong 5 phut. Ky quac 1a ban
c6 thé tra 161 cau hoi nay véi mac do chic chin cao. Cubi cung, no lai co vé
gidng nhu nhiing gi ban dang lam vao thoi diém dugc hoi.

Nao, gio chung ta thay doi cau hoi mot chut va tudng tuong rang toi hoi
ban s& 1am gi trong vong 5 tudn ké tir lac nay. Chac chin sé& khé xac dinh
hon, nhung mdt ban ké hoach c6 1& s& dua ra vai manh méi vé viéc ban
dinh 1am trong thoi gian d6. Gid hdy tudng tuong ban dugc yéu cau du
doan hanh dong ctia minh trong vong 5 thang, 5 nam hodc tham chi la 50
nam t6i. Chét tiét, gan nhu 1a khong thé, dung khong? Di nhién, boi vi
trong cudc song thudng ngay cuia chiing ta thi hién tai van dé nim bat hon
tuong lai xa voi.

Diéu khién dau tu trd nén phirc tap chinh 1a sy trai nguoc méi 1a ding
dan. Ching ta khong biét chuyén gi s& xay ra hom nay, ¢6 khai niém mo ho
voi sy kién tuan t6i va hiéu biét dai khai vé tiém nang lo1 nhuan trong mot
nam. Nhung chiing ta lai c6 thé wdc tinh chinh xac két qua trong vong 25
nam nita. Hiy cting xem xét hiéu suét dai han cuia c6 phiéu qua céc thoi ky
nam gitt nhu bang dudi day:
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Thoi ky nam gitr | L¢i nhudn cao nhat (%) | Lgi nhuan thap nhat (%)

| ndm +53.9 -43.3

5 ndm +23.9 -12.5

10 ndm +20.1 -0.9

15 ndm +18.2 + 0.6

20 ndm +16.9 +3:1

25 ndm +14.7 +5.9

Béng 1 - Gi6i han thu nhap co phiéu tir 1926 dén 1997

9 Nguo”‘n: Damodaran Online, Quan [y Pau tw, “Rui ro va Pau tw dai
han.”

Trong khoang thdi gian ngan, khoan thu nhap nay gan nhu khong thé
xac dinh dugc. Trong 1 nam, khoang gid1 han 11 nhuan rat rong, tur muc
cao nhat gan 54% t&i muc thua 16 nhiéu nhét 1 43%. Nhung sau 25 nim,
quing thoi gian phan anh rd nét hon hiéu qua du tu dai han, tuong lai s&
tré nén chic chin hon hién tai khi gi61 han thu nhap thu hep hon. Thu nhap
thay d6i trong gidi han tir murc t6t nhat 14 gan 15% dén muc té nhat 13 gan
6% mot nam trong khoang thoi gian nay.

G161 han thu nhap khong dang lo ngai trong quang thot gian dai, co
nghia 1 chung ta nén dau tu co phiéu dai han. Vot nhiéu nguc‘ri dé lam
dugc nhu vay doi hoi sy can nhac can than vé thuc tai, mot diéu duong nhu
khong thé xay ra. Nha thong ké xuat sic Nate Silver chia s¢ trong cudn
sach The Signal and the Noise:

“Nhitng nam 1950, trung binh c6 phiéu pho thong ciia mot cong ty My
thudng dugce nam gitt khoang 6 nam trude khi dua ra giao dich - phu hop
v6i ¥ twong co phiéu 1a khoan dau tu dai han. Nhitng ndm 2000, téc do giao
dich da ting 1én gip muoi hai 1an. Thay vi dugc gitt 6 nam nhu trude thi
mat ¢o phiéu chi dugc giir trong vong 6 thang. Xu hudng nay cho thay vai
dau hiéu giam nhe: quy mé thi truong chimg khoan ting gap doi sau mdi 4

hodc 5 nam.”!?

10 N. Silver, The Signal and the Noise: Why so Many Predictions Fail -
but Some Don 't (Penguin 2015).
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Truc giac ndi véi chung ta rang hom nay thuong dé doan biét hon ngay
mai, song Thé gidi dién ré & pho Wall (viét tait WSBW: Wall Street Bizarro
World) lai khong nghi thé. Nhu ngai Silver da chi ra, kha nang tiép can
nhiéu hon véi dit liéu va nhimg hiéu tng khong mong | muon cua cong nghé

s& khién con ngu:0’1 c¢6 khuynh huéng tap trung vao ngan han hon.

Chinh diéu nay s& mang lai co hoi cho nhiting ngudi c6 thé cudng lai
dugc xu hudng trén; su thiéu kién nhin ngay cang ting cta phan 16n dam
dong s€ tao ra 1gi nhuan cho cac nha dau tu khon ngoan. Ben Carlson da
ting viét trong A Wealth of Common Sense, “Tung ca nhan phai hiéu rang,
du nganh tai chinh doi méi thé nao thi tinh kién nhan van ludn 1a vii khi sac
bén nhat trén thi trudng. Chang co thai d6 nao hitu ich hon né trong dau tu
chtrmg khoan dai han. Thuc té, loi thé 16n nhat cia mot ca nhan chinh 14 kha
nang kién nhan.”!!

B Carlson, A Wealth of Common Sense: Why Simplicity Trumps
Complexity in Any Investment Plan (John Wiley & Sons, 2015), P. 12.

Lam it hiéu qua hon lam nhiéu.

“Pirng bao gio danh gid thap sirc manh ciia viéc an binh bat dong.”

- Winnie The Pooh
“Luwoi nhdc chang nhitng khéng phdi la goc ré cia ti dc, ma con thuc sw
la diéu tot dep.”
- Soren Kierkegaard

Hay tuong tugng mot thé gidi ma ¢ d6 ban tiép thu dugc nhiéu kién
thitc hon nho doc sach it hon, chiém ngudng duoc nhiéu noi hon nhd giam
di du lich va c6 hinh thé can d6i hon bang cach tap luyén it di. Chac chan,
mot thé gidi ma 1am it duoc nhiéu sé trai nguoc véi kinh nghiém song cua
chtng ta, nhung d6 lai 1a cach ma WSBW dang hoat dong. Néu chung ta
hoc cach dé ton tai ® WSBW (va budc phai thé), thi bai hoc dau tién 1a: 1am
it di.

Thuat ngit tim 1y danh cho khuynh hudng nd lyc hét stc khi doi mat
véi tién cuge cao 1a thién kién hanh dong. Mot ) nghién ctru thu vi nhét vé
thién kién hanh dong dén tir thé gidi hoang da cua cac mon thé thao - nhat
12 bong d4. Mot nhom nha nghién ciru da tién hanh kiém tra hanh vi cta thi
mon khi d6i mit voi ct da phat penalty. V6i 311 ¢t d4, ho nhan thay c6 téi
94% sb lan thi mon lao sang trai hodc phai cau mén. Tuy nhién, cac ct da
lai rat déu nhau, mot phﬁn ba vé bén trai, mot phén ba vé bén phai va mot
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phan ba & chinh giita. Két qua 1a ho nhan thay nhiing thu moén ding giita
cau mon sé ¢ t6i 60% co hoi bat duoc bong hon 1a lao sang trai hodc phai.

Vay tai sao dam thii mon d6 lai biéu dién nhiing pha bat bong day kich
tinh nhu thé trong khi luoi biéng mai c6 vé 1a chién lugc tot nhat? Cau tra
101 s€ trd nén ro rang hon khi ta dat minh vao vi tri ciia ho (dac biét 1a
nhitng nguoi song tai cac quoc gia ma that bai trén san co co thé bi tring
phat bang céi chét). Khi tro choi ndy va su ven toan 1anh tho duoc dit cung
mét chd, ban s& mudn duge nhin nhan 13 d3 nd luc hét sire, két qua thé nao
khong quan trong! Ban da 1am moi kha ning, moi cach co thé, va diung &
chinh giira 1a mot tac dong truc quan mang tinh quyét dinh ctia su ty méan
dang kinh ngac. Twong tu nhu vay, cac nha dau tu c6 nhiém vu phai bao
toan va gia tang tai san ma minh kho khin méi kiém duoc s& khong mubn
ngoi yén trong nhiing giai doan kho khin, ngay ca khi cac nghién ciru déu
chi ra d6 1a dong thai phu hop nhat.

Gidng cac nha nghién ciru giun & Guinea duoc dé cap trong phan gidi
thiéu, mot nhom thudce quy dau tu Fidelity da tién hanh kiém tra hanh vi
cua cac tai khoan hoat dong hi¢u qua nhat trong nd luc nham khoanh vung
hanh vi cua nhirng nha dau tu thuc su tai giol. Két qua khao sat cia ho co
thé s& khién ban simng sot. Khi nhom lién lac v6i chii cua cac tai khoan co
két qua tot nhat, tinh hudng thudng xuyén gip nhat 1a ho di quén mat tai
khoan ctia minh. Vay 1a chang con gi dé khoanh viing hanh vi phtrc tap cua
cac nha dau tu tai ba nita? C6 vé nhu su quén lang 13 vii khi tuyét voi nhat
ma nha dau tu nén st dung.

Mot qui dau tu khac, Vanguard, cling tién hanh so sanh tinh hiéu qua
clia cac tai khoan hau nhu khong c6 bat ky thay doi nao véi nhing tai
khoan thay doi thuong xuyén. Chic chan, ho nhan théy tinh trang “khong
thay d6i” hiéu qua hon. Ngoai ra, Meir Statman trich dan nghién ctru tir
Thuy Pién cho thiy nhiing nha dau tu giao dich nhiéu nhat thuong mat 4%
gia tri tai khoan hang nam cho chi phi giao dich va lya chon thoi diém dat
1énh khong chuan. Két qua nay nhat quan trén toan cau: voi mudi chin thi
tru’(‘yng chtrng khoan 16n nhat, ty 1é cic nha dau tu thay ddi s6 co phiéu mua

va nam gitr thuong xuyén nhat chiém 1,5 diém phan trim mdi nam'2.

26 Statman, What Investors Really Want: Know What Drives Investor

Behavior and Make Smarter Financial Decisions (McGraw-Hill Education,
2010), T 6.

28



C6 1& nghién ciru noi tiéng nhat vé tac dong co tinh hiy hoai cua thién
kién hanh dong ciling mang lai cai nhin sau sac vé khuynh huéng gan lién
véi gio1 tinh trong viéc mua ban. Terrance Odean va Brad Barber, cha dé
ctia 1y thuyét tai chinh hanh vi, 3 xem xét cac tai khoan c4 nhan ctia mot
nha moi gidi chiét khau 16n va tim thay dicéu dang kinh ngac vao thoi diém
ay.

Trong nghién ctru ndy, nam gidi giao dich nhiéu hon nir gidi tdi 45%,
trong d6 nam giéi doc than nhiéu hon nit gidi doc than vai ty 18 1a 67%.
Barber va Odean cho rang s6 luong giao dich 16n hon nay lién quan dén
tinh tu tin thai qua, nhung bat chap nguén gbc tam 1y 1a gi, nd van 1am suy
giam lgi1 nhuan. Két qua cua tich cuc thai qua do 1a lgi nhuan ctia nam gidi
binh thuong trong nghién ctru kém hon nir gig1 binh thuong khoang 1,4
diém phan trim mdi ndm. Té hon nita nam gidi doc than kém nit gidi doc
than tgi 2,3 diém phﬁn tram - mot con s6 khong thé tin dugc khi xem xét
trong sudt quang thoi gian dau tu.

Xu hudong nir gidi lam viée hiéu qua hon khong chi duoc phat hién
trong linh vuc dau tu. Cac nha nit quan 1y nim giir quy dau tu mao hiém to
ra kién dinh hon va 1an 4t dong nghiép nam, chu yéu nho tinh kién nhan
nhu d4 néi ¢ trén. LouAnn Lofton tir cong ty Motley Fool viét:

“... cac quy dau tu c6 quan 1y 1 nir giodi, ké tir khi bat dau, ludn co loi
nhuén trung binh 1a 9,06%, so v&i mic binh quan 5,82% cua cac quy mao
hiém khéac. Nhu thé sy vuot troi nay con chua du an tuong, nhom cling phat
hién ra trong subt giai doan khing hoang tai chinh 2008, cac quy c6 nit
quan 1y khong bi anh huong nang né nhu nhitng quy mao hiém khac, véi sd
luong quy gidam 9,61% so voi muc 19,03% cua cac quy khac.”!?

I3 1. Lofton, Warren Buffett Invests Like a Girl: And Why You Should,
Too (Harper Business, 2012), p. 25.

Céc chang trai c6 vé van con rat hiéu dong, nhung it ai c6 thé doan
dugc chi phi tai chinh chong mat cua thién bién hanh dong nay.

Tranh xa khoéi dam dong dién cuong

“Bdt cik cd nhédn ndo dwoc coi la c6 dc xét doan va hop Iy néu ditng mot
minh - thi ciing tré nén ngu dot néu lan trong dam déng.”
- Friedrich Von Schiller

Toi hay phai di xa, moi tuan mot 1an, ngoai viée pha1 an mon ga nau

qua nhir, toi thuong duoc yéu cau ndi chuyén véi cac ¢d van tai chinh vé
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nhiing kién thirc co ban ciia tai chinh hanh vi. Nhu bat ky ai hay phai di
cong tac thi viée xac dinh noi nao an, ngti va giai tri tot nhat & mot thanh
phd xa la kha 13 phuic tap. Rat nhicu khach san dang cap thuong c6 ngudi
tu van giup ban, song 101 khuyén cta ho s€ bi han ché bai thuc té no chi 1a
y kién ctia mot c4 nhan.

Sau mot 1an duoc tu van boi nguoi co thi hiéu kém tinh té hon (chéc
chan, t6i c6 thé dam bao vé khiéu tham m¥ ctia minh), t6i d3 nhanh chéng
hoc duogc cach khai thac strc manh tir nhan xét cia ddm dong. Cac trinh
duyét nhu Yelp, Urban Spoon va Rotten Tomatoes dd cung cap cac bai danh
gia tong hop dé huéng dan thuc khach va khan gia vé nha hang an toi hay
bd phim duoc nhiéu ngudi ca ngoi. Trong khi khong phai lic nao ciing
dong tinh v6i khau vi ctia nhan vién trg giup hay ctia nha phé binh dién anh
thudc td bao dia phuong, thi chua bao gio toi that vong vé bo phim hay
mon an dugc dong ddo cong chiing thira nhan. Vi nhitng linh vuc nay (vi
du nhu thue pham hay phim anh), lam theo dam dong 1a khén ngoan nhét.

Nhung sttc manh dong thuan ctiia ddm dong khong chi gidi han trong
viéc chon ra moén cot-1ét bé ngon miéng hay quyét dinh c6 nén xem phim
Dude, Where's My Car? (dat binh chon 18% trén Rotten Tomatoes), ma con
1a nén tang xay dung l1én hé thong chinh tri thanh cong nhat. Ngai Winston
Churchill c6 cau noi ndi tiéng, “chi can mot cudc nodi chuyén nam phut voi
ctr tri thong thudng sé& phét hién ra yéu diém ctia chii nghia dan chi,” d6 1a
cac ¥ kién duoc ghi nhan dudi nhiéu hinh thirc trong thoi gian bau cir. Vay
tai sao nén dan chu van phat trién thanh cong (hay it nhat 1a khong hoan
toan that bai) trong subt mot thoi gian dai? Tai sao lai la nd, ma theo nhu
quan diém cta Churchill, “1a mo hinh chinh phu t6i té nhat, ngoai trir tat ca
nhitng md hinh khac da dugc thir thach theo thoi gian™?

Cau tra 101 chinh 1a xu hudng chung cua ddm dong la tré nén khon
ngoan, dao duc, khoan dung va do luong hon tirng ¢4 nhan riéng 1é. Cac lya
chon thay thé, nhu hé théng chinh trj tai phiét va ché d6 quan chi, ludn
séng hodc chét phu thudc vao diém manh hodc yéu cua mot nhom nguoi, sé
1a ri ro/phan thudng cao hon rat nhiéu so v4i chu nghia dan chii. Co thé ctr
tri thong thuong s& khong thy c6 gi an tuong, nhu:ng nhiing nguo1 binh
thu:omg ctia nhom ctr tri thong thudng mai 1a d6i tuong dang gia nhat.

Néu su khon ngoan cta dam dong cé thé gitp chung ta glal quyét cac
van dé mau thuin phtrc tap va lya chon ra mét chinh phu tdt, thi theo truc
quan, dudng nhu né ciling c6 thé mang lai thtr gi d6 hiru ich cho cic nha
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dau tu, ding khong? Sai. Mot lan nita, quy tic cia WSBW lai trai nguoc
voi céc logic thong thuong va bude chiing ta phai hanh dong dua trén mot
bo gia thuyét khac. Gia dinh rang dic quyén hanh vi ca nhan dua trén quy
tac vuot qua su khon ngoan ciua dam dong.

Tai sao lai ton tai khoang cach chat lugng gitta cac quyét dinh dau tu va
quyét dinh vé am thuc? Richard Thaler, nha kinh té hoc hanh vi xuét sic, d
xéac dinh bon yéu t6 khién chung ta kho co thé ra quyét dinh dung dan & bat
ky linh vyuc nao. Do la:

1. Chiing ta ludn quan tAm dén loi ich trude, sau d6 mai toi chi phi.

2. Khong thudng xuyén ra quyét dinh do.

3. Khong nhan duoc phan hoi ngay.

4. Ngon ngit khong ro rang.

Luya chon mdt mon an bao gom: ngdn ngir rat rd rang (“bira toi dic biét
ctia chung toi 1a mon chién va ngap trong pho mat™), 1ap tic ¢ phan hoi
(“Chua oi! That 13 ngon”), dugc quyét dinh rat thuong xuyén (ba lan mdi
ngay, hodc nhiéu hon néu ban ciing gidng toi), va co su lya chon giira chi
phi ngay 1ap tic va tri hoan (“N6 s& ngdn mat 27 USD” hay “Tbi nén ding
lai sau khi an ba cudn”).

Mat khac, mot quyét dinh dau tu lai vi pham hét ca bon diéu kién cua
Thaler. N6 bao gom ngén ngit ¢b ¥ gy nham 13n (chang han: “Thi truong
trung 1ap” 12 gi?), c6 vong lap thong tin phan hoi cham tré (mat hang thap
ky, néu ban thong minh), dugc thuc hién rat khong thuong xuyén (cam on
mén thira ké nay, di Mable), va loi ich bi tri hoan té1 thoi diém ma ching ta
gan nhu chang con gi nita (¢ tudi 36, t6i kho 10ng tuong twong 80 tudi toi
s& chi tiéu sb tién nay nhu thé nao). Pam dong co thé cho chiing ta 1oi
khuyén tuyét voi khi chon mot mén an vi do la quyét dinh duoc thuc hién
rat nhiéu 1an véi két qua duoc biét ngay 1ap tirc. Nguoc lai, tinh khon ngoan
hay dai dot cia mot quyét dinh dau tu c6 thé khong duogc thé hién trong rat
nhiéu nam, nghia 12 ddm dong thiéu kién nhan s& kho c6 thé cho ban 15i
khuyén sang suot.

Nhu ching ta cé thé ky vong & nghién ctru ctia gido su Thaler, dam
déng ludn sai 1am trong lua chon thoi diém tham gia hodc thoat khoi thi
truong ching khoan. Ho tham gia vao thoi diém vui sudng choc lat va dau
don 1au dai (voi thi tru’ong gia 1én con goi la Bull Markets) hay thoat ra tai
thoi diém dau don chc 14t va vui suong lau dai (v6i thi truong gia xudng,
con goi la Bear Markets). Trong cudn A Wealth of Common Sense, Ben
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Carlson da nhac dén mot két qua nghién ctru cia Cuc Dy trit Lién bang My
nham kiém tra cac dong von tir nim 1984 dén 2012. Khong c6 gi dang ngac
nhién khi “ho phat hién ra rang hau hét cac nha dau tu do tién vao sau khi
thi truong da thu dugc loi nhuén 16n va rat tién ra sau khi bj thua 156 mot
tho1 gian dai - chién lwgc mua dit ban ré thit bai hoan toan.” Mot 1an nita,
ching ta c6 thé thiy rang néu ap dit cac quy tic hang ngay 1én nhiing
ngudi & Thé gidi dién 16 & phd Wall thi chang khac gi doi sy thoai mai vé
mit cam xuc thong thuong 13y su nghéo doi 1au dai.

Cudn Collapse ciia Jared Diamond ké lai ciu chuyén mot ngudi c6 gang
lam nhirng viéc ma rat nhiéu nha dau tu ludn cd thuc hién & WSBW - cung
ran ap dung 16i song ua thich cta ho 1én mot hé thong khong twong thich'4,
D6 1a ciu chuyén vé nguoi Norse - mot nhom nguoi rat khoe manh da roi
qué nha & Na Uy va Iceland dén dinh cu tai Greenland.

14 J.Diamond, Collapse: How Societies Choose To Fail Or Succeed
(Viking, 2005).

Chung ta dd biét Dan Viking, nhitng ngudi ludn duoc biét dén véi tinh
cach kiéu ngao, da kién tri tién vé phia trudc bang cach pha ring, cay x6i
dat dai va xay dyng nha ctra - nhitng hanh déng ngu ngdc da cudp mat
tham co muot ma cia lii gia siic va tin pha ngudn tai nguyén thién nhién it
01 con lai. Pam ngudi Norse con t€ hon nita ho da phét 10 sy khon ngoan
cua nguoi Inuit ban dia, de biu cach lam cua nguoi dan ¢ day lac hau hon
cai ma ho cho 1a phuong thirc tinh vi ctia nguoi chau Au ddi véi nén nong
nghiép va xay dung. Do coi thudng cach séng cua dan ban dia, nguoi Norse
da chét trong mot vang dat vo thira nhan - nan nhan ciia chinh théi kiéu
ngao cua ho.

Gidng nhu nguoi Norse & Greenland, ban s& thidy minh roi vao mot
vung dat véi nhimg phong tuc ky quai ma mot sé gan nhu chang cé y nghia
gi. Do chinh la noi ma lam it dugc nhiéu, tuong lai dé du doan hon hién tai
va can phai triét dé bo qua su khon ngoan ctia dam dong.

N6 ciing 1a mot ving dat co doc, doi hoi tinh nhat quan, kién nhin va
kiém ché, ma ching yéu cau nao dé dang véi con ngudi. Nhung néu muén
song thoai mai va xtng dang véi nd luc ctia ban than & d6, ban budc phai
dap tmg. Cac quy tic rat it va rat dé hoc, nhung khi méi ap dung ban sé
cam thay khong thoai mai. Tuy khong dé dang nhung chac chan no sé rat
xung dang - va né hoan toan nam trong kha nang cia ban.
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Chiing ta hdy tién vé phia truéc va bdt dau nghién ciru cdc quy tdc ciia
vung ddt nay.
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9 - Quy tac 1 '
KIEM SOAT VAN PE QUAN TRONG NHAT

“Vin dé quan trong nhdt - hay tham chi la ké thi: nguy hiém nhdt cia nha
dau tw - la chinh ban than ho.”
- Benjamin Graham
61 da nhiéu l1an luu y rang nhitng nhan xét sau sac nhat vé ban
’Elét con ngudi duge ghi nhan bdi cac triét gia, nha than hoc va nha
an trude khi khoa hoc c6 thé chirng minh dugc dac tinh can ban
d6. Kinh Cyu Udc c6 ghi lai mot cau chuyén nhu thé va trd thanh dién hinh
cho hién twong ma t6i goi 1a Van dé dong song Jordan, hay cac van dé phirc
tap duoc giai quyét bang phuong phap don gian t6i khong ngo.

Nguyén nhan hinh thanh tén goi dong song Jordan la Naaman - mot nha
lanh dao cong dong gidu c6 va 1a chi huy mot doi quan ciia nha vua Syria.
Xét vé moi miat dang 18 Naaman phai 1a nguoi dan ong quyén luc va dang
kinh trong cong dong ctia minh. Chi c6 mét van dé (c6 18 1a van dé nghiém
trong) - Naaman bi hui. Vi mong muén nham gitp cha nhan thoat khoi
ndi dau don tot cung d6, mot nguoi hau ciia Naaman da goi y 6ng nén hoi y
kién ctia mot nha mo dao & Samaria, vén ndi tiéng chuyén lam phép la cho
nhitng ngudi chiu ndi dau twong tu.

Chang c6 gi d¢ mat nén Naaman d3 1én nguya, di thang t&i nha Elisha -
nguoi dan 6ng mo dao Ay va xin gip mit dng. Thay vi tu minh xuat hién,
Elisha phai nguoi hau mang téi cho Naaman mot thong diép don gian:
“Hay t&i tam bay lan trén (dong song) Jordan, va da thit sé& tro lai voi ngai,
ngai s€ trd nén sach s&.”

Luc d6, nguoi dan éng quyén luc ciia ching ta c¢é hai diém khong hai
long ddi véi su viéc nay. Pau tién Elisha di khong cu xtr lich sy theo 18
thuong 12 gip mit va ndi chuyén truc tiép voi 6ng. Qua dang hon nira, 6ng
ta con yéu cau ong thuc hién mot nhiém vuy co vé hét strc ngu dot 1a tim
trén mot dong song khong dugce sach sé cho 1am (nao, ban hay tim kiém tir
khoa “River Jordan” trén Google va xem n6 duc ngau ra sao). Ong tiép tuc
liét ké thém ba con sdng dep d& va ¢ gan hon trude khi ndi con thinh no.

Trong lic Naaman gian di¥, nguoi hau ctia 6ng da lay hét can dam toi
gan va goi ¥ 6ng nén 1am theo 10i khuyén gian di cta con nguoi mo dao
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kia. “Ong chil ctia toi, néu nha tién tri d3 yéu cau ngai lam diéu vi dai, sao
ngai lai tir ch4i? Con gi vi dai hon khi ngudi néi véi ngai rang hiy tam rira
va trd nén sach sé chit?”” Theo nhu cau chuyén thi Naaman da bo qua long
ki€u ngao, thuc hién nhi€ém vu co6 vé hét stec don gian do va rii sach bénh
tat.

Ngay nay cac nha dau tu ciing thdy minh bj bao vay bdi van dé dong
song Jordan von khong thé nhan ra boi nd qua don gian. Van dé chinh 1a
ban than ho.

Khi xem xét yéu t6 nao mang lai lgi nhuan dau tu, theo 18 thuong ho s€
nghi téi moi thir trir diéu quan trong nhat - hanh vi cia ban than. Mot s6 sé
tudng tuong cudc song s& trd nén thé nao néu ho mua cd phiéu Tesla (hay
Apple, hay bat ky co phiéu dinh dam ndo) vao ngay dau tién chiing duoc
chao ban. Mot s6 lai ty hoi néu ho lua chon thoi diem hoan hao dé thodi
von trude cudc Pai suy thoai thi sé ra sao. C6 1& hau hét déu mo udc tro
thanh mot nha dau tu vi dai o tang trét toa nha Berkshire Hathaway, nhanh
chong thanh cong nhu vi 1anh dao cong dong ving Trung Tay kia.

Bat chap sy that ranh ranh rang hanh vi ctia nha dau tu 1a nhan t6 du
doan kha nang tao ra lgi nhuan chinh xac hon so véi lya chon quy dau tu
hay x4c dinh thoi diém thi truong, song chang ai mo wdc dén kha ning
khong bi hoang loan, ndp thué thuong xuyén va duy tri muc tiéu dai han.

Va du khong phai 12 van dé mo wédc ctia nha dau tu, thi ¢ vé hanh vi 1a
diéu kién tién quyét ctia dau tu tot va 1a cin nguyén cua dau tu that bai.
Gary Antonacci sir dung nghién ctru vé hanh vi cia nha dau tu cia to chuc
tai chinh DALBAR dé lam nodi bat 1én su khac biét 16n giita hai phuong
phap loi suat gia trong tinh bang tién'>va loi suat gia trong tinh theo thoi
gian'®, thuat ngir viét tit phd bién nhat cho diéu ma ching ta goi 13 “khoang
cach hanh v1™:

I3 Loi sudt gia trong tinh bang tién la ty sudt loi nhudn cé tinh todn dén
thoi gian va quy mé dong tién vdo, ra.

16 [.oi sudt gia trong tinh theo thoi gian la ty sudt loi nhudn (1y 1é sinh
107) dwoc tinh todn ¢ diéu kién “Iy twéng, ” nghia la chi cdn cir vao gid tri
tai san (cé phiéu) bién dong lén xudng, ma khéng quan tam dén dong tién
chdy vao, ra do cdc yéu té khdach quan nhw rit tién hay nap thém tién giiva
chu’ng, hodc khdu trir chi phi qudn 1y. Ngum ta thwong dya trén két qud
nay dé danh gid nang liec van dung von ciia cong ty quan Iy quyp.
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“Trong vong 30 nam cho dén nam 2013, S&P 500 cb té)ng lo1 nhuan
hang nam 1a 11,1%, trong khi cac nha dau tu quy twong hd trung binh chi
kiém duoc 3,69%. Trong 7,41% chénh 1&ch thi c6 1,41% la do chi phi cua
cac quy twong hd, con lai 6% phan 16n 1a do cac nha dau tu da lua chon
thoi diém sai 1am.”!”

7' G. Antonacci, Dual Momentum Investing: An Innovative Strategy for
Higher Returns with Lower Risk (McGraw-Hill Education, 2014), p. 83.

Khoang cach hanh vi do ludng ton that ma cac nha dau tu théng thudng
phai ganh chiu do da phan ung theo cam tinh véi cac diéu kién thi trudng.
Trong khi mét s ngudi co thé khong dong tinh VO‘l DALBAR trén co so
phuong phap luan, thi khong ai nghi ngo vé su ton tai ctia khoang cach
hanh vi. Theo két qua uoc tinh cua Biéu dd 1, c6 mot vai khac biét vé do
16n ctia cac khoang cach - v6i day udc tinh tir 1,17% dén 4,33% mot nam -
nhung van c6 sy dong thuan chung vé tic dong 1am giam loi nhuan cia né.

DALBAR Cass Friesen Sinha Bullard Barber Dichev
0 o T T v T T T
el
15 1.17%
i 1.56% 1620 1°0%
2 -2.14%
-3.20%

-45 4 -43%

Biéu d6 1: Uéc tinh khoang cach hanh vi

Néu mot qui twong hd dua ra mot san pham va gi6i thiéu rang két qua
s& t6t hon 4% mdi ndm, cac nha dau tu s& chen 14n dén sap ca cira dé mua
n6. Pang budn thay, ban chit dong song Jordan cia khoang cach hanh vi co
nghia 14 chung ta di khong hiéu rd van dé rang 4% kiém dugc 14 nho
nhiing quyét dinh dang dan.

Nhung du’oc r0i, hiy gia st rang ban khong bi hap dan bai 161 moi chao
clia toi dé t01 thiéu khoang cach hanh vi va van muén tap trung vao lua
chon quy tdt nhat. Chuing ta tam thoi cho 1a ban da tim dugc quy do (mac

36



du thue té 6 toi hon 8.000 quy twong hd) va da dau tu vao quy phat trién
nhanh nhat tir nim 2000 dén 2010.

Trong sudt thap ky d6 thi CGM Focus (CGMFX) 1a quy dau tu chimg
khoan co ty suat loi nhuan cao nhét, mang lai 18,2% lg1 tirc hang nam cho
cac nha dau tu va vuot hon 3% mdi nam so véi d6i thu & vi tri thit hai.
Khéng t6i, hdy lya chon chung! Van dé duy nhét 1a nha dau tu thong
thuong cia CGMFX thua 16 t6i 10% trong sudt thoi gian dau tu vao no.
Tinh khong 6n dinh cua quy két hop véi xu huéng theo dudi loi nhuan,
nghia 13 cac nha dau tu thuong d6 x6 vao sau khi ¢6 phiéu quy da c6 loi
nhuan xac dinh, r6i bo chay trong giai doan thua 1, 1ap di 1ap lai nhu vay.
Tbi da hoa loi tire 1a sy theo dudi dang gia va cling 1a mot muc dich cta
cudn sach nay, nhung no sé& chang c6 y nghia nao néu thiéu tinh tu chu.

Pé minh ching thém veé van dé thoi diém thi truong, nam 1999, thoi ky
hoang kim nhat trong lich sir dau tu ching khoan, nguoi My da danh gan
9% tién luong vao quy huu tri tw nhan 401k. Ba nam sau, c6 phiéu giam
33% gi4 tri, nhung cac khoan dong gop vao quy 401k lai giam gan Y4'8.
Panh gia mot chi s6 16n rat don gian, song dé dua ra nhitng hanh dong
thich hop dua trén danh gia nay kho khan hon rat nhiéu.

18 B . Graham and J. Zweig, The Intelligent Investor: The Definitive
Book on Value Investing. A Book of Practical Counsel (Harper Business,
20006), p. 215.

Pon gian la chung ta khong thoat khoi thuc té rang quan 1y hanh vi 1a
chia khoa dé trd thanh nha dau tu thanh cong. Khong ¢ trinh d6 dau tu nao
ma tu than no co déy du kha nang vuot qua can bénh chét nguoi cua hanh
vi xau.

Sau déy 1a chin quy tic quan 1y hanh vi giap ban huéng téi hanh vi t6t
va san bang 4% khoang cach hanh vi, song no chi c6 thé thanh cong néu
duoc hiéu va cong nhan trong kha ning cua ban. Piém kho khin cta hanh
vi dau tu tot 12 ngay ca khi cac nha dau tu ndm duoc cac vu diém ctia no thi
nhiing diéu thudc vé bam sinh thudng hiém khi 1a xu huéng hanh dong
dung dan nhat. Cac quy tic tu quan s& gitp loai bo khuyét diém nay.

Rét hiém nguoi co du su sau sic hay minh bach dé ty quan 1y hanh vi
ctia ban than. Néu hanh vi tot 12 yéu t6 tién quyét dé du doan loi tirc dau tu
thi mong mudn tim kiém su gitip d& 1a cach dy doan tot nhat cta hanh vi
tot.
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Thuc hanh

Suy nghi: “Du thi trudng c6 bién dong thé nao, lwa chon cia toi cling 13
tot nhat.”

Piit cau héi: “Thay vi theo dudi loi nhuan, lidu toi c6 thé lam gi dé tiét
kiém, cat giam chi phi va duy tri tinh kién nhan?”

Hanh ddng: Tién hanh tu dong hoa qua trinh phan bo dai han vao tai
khoan dau tu ting dan theo mirc luong cta ban.
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Quyqtd’c 2
BAN KHONG THE LAM MOT MINH

“Chung ta sinh ra khong phai chi danh riéng cho ban than.”
- Marcus Tullius Cicero
rong ky nguyén thuong mai 7-d6-la va strc ép mién phi, mot so
Il?gll:& da nhanh chéng coi mdi quan hé tu van truyén thong 1a vét
ich ctia mot thoi dai d3 qua. Cach day nhiéu nim, nha moi gisi va
tu van c6 vai trd bao vé dit liéu tai chinh va nam giit gia c6 phiéu. Ngay
nay, nha dau tu chi can mot chiée dién thoai Iphone va tai khoan moi gioi
tryre tuyén mién phi dé thuc hién tat ca chic ning ma cach day 30 nam 1a
doc quyén ctia Phd Wall. Cau hoi dang dit ra trong thoi dai nhu vay 13 “liéu
¢ vén cua t6i o thuc su kiém duogc phi tu van khong?” Tha vi thay, céac
nghién ctru cho thay cau tra 1oi 1a “C6,” mic du khong gibng nhimg 1y do
ban c¢6 thé ngh ra.

Trong mot bao cdo mang tinh lich sir tua dé “Chi s6 Alpha ctia nha tu
van,” nhitng ngudi theo truong phai nhay cam vé phi ndi tiéng tai Vanguard
da ude tinh rang gia tri gia tang khi 1am viéc véi mot ¢b van tai chinh gioi
1a khoang 3% mdi nam'®. Bao cdo nhanh chéng chi ra rang 3%A (delta)
cling khong kiém duoc mot cach déu dan, thuong xuyén. Néi dung hon thi
khoan phi tra cho ¢6 van thudng “ndi com” va tap trung nhiéu nhat trong
nhing thoi diém so hai va tham lam. Sy phan phéi khong dong déu cta phi
tu van cho théy su that thir hai ma chung ta s€ nhanh chong thao luan sau
day; vai tro quan trong nhat ciia ¢b van tai chinh 12 nguoi huan luyén hanh
vi hon la quén 1y tai san.

9D, G. Bennyhoff and M. Kinniry Jr, ‘Advisor’s alpha’,
Vanguard.com (April, 2013).

Trong tham luan “Alpha, Beta, and Now... Gamma” 20, Morningstar
dua ra thém vi du chiing minh vé tinh hiéu qua cta c6 van tai chinh.
“Gamma” 1a tir viét tat duoc Morningstar dung cho “thu nhap thém ma nha
dau tu c6 thé kiém dugc nho dua ra nhitng quyét dinh tai chinh dung dan
hon” va ho coi cai thién viéc ra quyét dinh la thudce do hi¢u qua lam viéc
clia ¢d van tai chinh. Trong nd luc dinh lwvong Gamma, Morningstar da dua
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ra s liéu théng k&, nhitng ngudi nhan dugce tu van nham cai thién lya chon
tai chinh c6 két qua tdt hon 1,82% mdt nim so véi nguoi khac. Doi lai, co
vé nhu cac cb van ciing kiém duoc nhiéu phi tu van hon va cai thién qua
trinh ra quyét dinh 1a phuong tién cha yéu gitp ho ting hiéu qua dau tu cho
khach hang.

20 D. Blanchett and P. Kaplan, ‘Alpha, Beta, and Now... Gamma’,
Morningstar (August 28, 2013).

Nghién ctru dugc Aon Hewitt va nha cung cap tai khoan quan 1y
Financial Engines tién hanh ciing dong tinh véi y kién rang sy hd trg mang
lai ¢b tirc 1on. Nghién ctru ban dau ctia ho duoc tién hanh tir ndm 2006 dén
niam 2008 va so sanh giita cac nhdm nhan trg giup dudi dang tu van truc
tuyén, huéng din thong qua quy huu tri xac dinh thoi diém két thic (target
date funds) hay céc tai khoan c6 quan 1y v6i nhom ty dau tu. Phat hién cia
ho trong giai doan ndy cho thdy nhom duoc tro gitp c6 két qua hang nam,
sau khi trtr phi tu van, t6t hon 1,86% so v6i nhom con lai.

Sau d6, dé kiém tra anh hudng cta hoat dong tu van trong thoi diém
khuing hoang, ho da tién hanh mot phén tich twong ty giita hai nhom nay
subt giai doan bat 6n tir ndm 2009 dén 2010. Ho nhéan théy tac dong ctia hd
trg ra quyét dinh ting cao chong mit trong thoi gian khung hoang va két
qua hang nim ctia nhom nhan duoc ho tro tdt hon 2,92% sau khi trir phi.
Gidng nhu dé xuat ciia Vanguard ngay phan dau, loi ich cta hoat dong tu
van dugc thé hién 16 ¢ nhitng thoi diém ma ngudi ta gap kho khan trong
viéc dua ra quyét dinh hop 1y.

Hién nay chung ta dd ching minh duoc cac hudng dan tai chinh thuong
dat duoc hiéu qua dau do trong khoang tir 2% dén 3% mdi nim. Mic du lac
m&i nhin con sb ndy cé vé rat nho, song bat cir ai quen thudc véi su ky diéu
ctia 14i sudt kép s& hiéu duoc nd cé luy thira 16n thé ndo. Néu cb vén tai
chinh thuc su hiru ich thi hi€u qua cia nhirng san phém tur van tot vé sau s&
v6 cung dang ké. Thuc té, cac nghién ctru da ching minh diéu nay.

Trong “Béo c4o Panh gia gia tri tu van” nim 2012, Vién nghién ctru
Quy dau tu ciia Canada da cho thiy cac nha dau tu str dung tu van tai chinh
thuong duy tri ké hoach dau tu dai han nhiéu gip rudi so v6i nha dau tu
khong str dung. Do cac hop dong tu van thuong 1a chién lwge duge can
nhic k¥ ludng, khoang cach hiéu qua dau tu gitta nhom mua dich vu véi
nhom khéng mua 16n dan theo thoi gian. Vi nhém mua dich vu trong 4 - 6
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nam, chénh léch giira hai bén 1a 1,58 lan. Nhitng ngudi duy tri dich vu tir 7
- 14 nam, hiéu qua dau tu cta ho 16n gan gap ddi (1,99), va véi goi dich vu
tir 15 ndm tré 1én thi con s6 d6 14 2,73 1an. Tu van tai chinh t6t s§ mat phi
trong ngan han, nhung hiéu qua tich luy trong sudt cudc doi dau tu thuc su
1a con s6 dang kinh ngac.

Hy vong dén thoi diém nay, trong dau ban da c6 chit niém tin rang hiéu
qua tich luy cua viéc nhan duoc tu van dau tu hop 1y 1a rat an tuong vé mat
tai chinh. Nhung néu nhin xa hon ich lgi tién bac, ban nén can nhic liéu c6
loi ich vé chét luong cude séng khi lam viéc v1 mot chuyén gia tai chinh
hay khong.

Suy cho cung thi rat nhiéu ngu:(‘ri hoan toan c6 kha niang cat co, lau don
nha ctra hay son phong nhung ho van thué nguoi khac lam. Trong khi co
thé ban c6 k¥ niang cit cé twong duong ngudi dugc thué thi ban van yén
tam va co them thot gian cho ngu’cn than nho thué nguoi lam. Nghién ctru
cling chi ra rang ngoai cac phan thuéng tal chinh tich luy cho nguoi thué c6
van, no cling c¢6 gia tr1 khong kém trong Van dé tang tu tin va yén tam.

Trong “Béo cdo Péanh gia gia tri tw van” cta Canada ciing cho thay
nhiing ngudi chi tra cho dich vu tu van tai chinh luén cam thay tu tin va
chic chian hon vé kha ning ho s& dugc nghi huu mot cach thoai mai cung
sO tién 16n hon phong khi khan cap. Mot nghién ctru riéng ctua Hoi dong
Tiéu chuan Hoach dinh Tai chinh ciing cho biét ¢o t&i 61% sb nguoi sir
dung dich vy tu van khéng dinh “T61 yén tam” so vo1 chi 36% ) nguoi tra
lo1 “khéng c¢6 ké hoach.” Va trong s6 co ké hoach thi ¢6 t&i 54% cho biét
da c6 chuan bj trong truong hop nguy cap so v&i 22% khong ¢ du t1nh
Cudi cung trong s6 ngudi da co chuan bi thi c6 t6i 51% cam thay da san
sang cho nghi huu so véi con s6 dang lo ngai 18% khong st dung dich
vu2l,

I The Value Of Financial Planning, Financial Planning Standards
Council, fpsc.ca.

Nhan duoc tu van tai chinh hiru ich s& giup mang lai ca su gidu c6 13n
tir tin. Nghién ciru cling ndi 16 rang rang mot tu van tai chinh ding dan sé
gitp ban gianh dugc loi nhuan can thiét dé dat duoc muc dich tai chinh
d6ng thoi ning cao chét luong cudc séng cua ban.

Mudi ciu héi cho ¢ van tai chinh ciia ban
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Chung ta da thong nhat rang 1am viéc v6i cd van tai chlnh s¢ gitp ban
loai bo dugc khuyét diém cta ban than. Nhung khong phal ¢d van nao cling
tai gioi nhu nhau. Hay dua ra mudi cau hoi sau cho vi ¢b van tuong lai dé
chic chin ban tim dugc nguoi gioi nhat.

1. Anh/chi c6 phai la nguwoi duwge uy thac khong? Nguoi dugce uy thac
phai chap hanh mot yéu cau theo phap luat 1a phai dat loi ich cia khach
hang 1én dau tién.

2. Anh/chi sé 1am thé nao dé giiip toi chong lai ké thit nguy hiém
nhit - ban than t6i? Ban ding quén, huan luyén hanh vi 1a gia tri gia tang
16n nhat ctia nguoi ¢b van!

3. Phi tw van ciia anh/chi 13 bao nhiéu va cach tinh nhw thé nao?
Phi tur van c6 thé thuong luong dé dang hon ban nghi, nhat 13 véi céc tai
khoan lon.

4. Anh/chi cé tip trung vao khach hang niao khong? Mot s6 nha tu
van chuyén lam viéc véi cac cht doanh nghiép nhé, “phu nir trong giai
doan qua do” hay nhu:ng nguoi thich dau tu dya trén gla tri.

5. Anh/chi cung cap nhirng dich vu nao? Mot s0 chuyen gia tai chmh
chi tu van vé viéc lap ké hoach hay dau tu, trong khi s6 khac lai cung cap
nhiéu mang dich vy hon. Hiy chic chan rang dich vu ctia ho phu hop véi
nhu cau cua ban.

6. Anh/chi c6 nhirng bang cap gi? Hiy lua chon nhiing ¢6 van co
nhiéu nam kinh nghiém két hop voi ching nhan phu hop va bang cap sau
dai hoc.

7. Triét 1y dau tw ciia anh/chi 1a gi? Mot triét 1y dau tu rd rang va stc
tich 12 ddu hiéu cho thay ho da suy nghi rat sau sic. Néu la mot quang céo
mang tinh ¢ dién thi t6t nhat ban nén tranh xa.

8. Bao lau thi chiing ta sé gip g& mot 1an? S6 lan phu thudc vao nhu
cau va so thich cta ban, tot nhat 1a khoang tir mot dén bon 1an mdi nam.

9. Anh/chi c6 trai nghiém dic biét nao vé khach hang khong? Ban
maét tién chi tra cho dich vu va nén duogc d6i xtr ding muc.

10. Ai 13 ngwoi ké nhiém duy tinh ciia anh/chi 1a gi? Ban c6 y dinh
hop tac 1au dai véi bat ky ai cling déu nén hoi cau nay.

Gia tri ¢ noi ban it mong doi nhat

Chiing ta m¢ dau chuong trudc voi 101 giai thich ngan gon vé van dé
dong song Jordan hay cac van dé phuc tap duoc giai quyét bang phuong
phap qua don gian dén ndi thuong bi bé qua. Naaman da ché giéu dé nghi
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cua nguoi dan 6ng md dao chinh vi cau tra 161 ¢6 vé qua nho nhat so véi
van dé to 16n va phuc tap ctia 6ng. Twong tw, ngdy nay chung ta thuong co
xu hudng tim kiém cac phuong thudc phire tap cho hau hét cac bénh 1y thé
chat, ma bo qua cic can thiép mang tinh hanh vi don gian nhung rat hiéu
qua nhu ché d6 an udng, ting cudng tap thé duc va thi thoang tranh xa cudc
song on 30.

Xu huéng dé cao tinh phtic tap, bo qua sy don gian di nay sinh va ton
tai tir 1au trong gidi dau tu va khién cac nha ¢ van ciling nhu khach hang
phdt 10 gia tri gia ting 16n nhat ciia mot chuyén gia tai chinh. Mot lan nifa,
ching ta s& xem xét cac nghién ctru dé cb ging xac dinh nhitng yéu t6
mang dén hiéu qua cho nha dau tu ¢6 tu van tai chinh chuyén nghiép.

Nghién ctru “Chi s6 Alpha ctia nha tu van” ctia Vanguard da dinh luong
rat chinh x4c gia tri gia ting (theo diém co ban hay BPS: Basic Points) dua
trén nhiéu hoat dong pho bién ciia mot nha c¢o van va két qua s& khién ban
ngac nhién. Chung bao gom:

« T4i c4n bang - 35 bps

« Phan bo tai san - 0 dén 75 bps

« Huén luyén hanh vi - 150 bps

That tha vi, hudn luyén hanh vi (kiéu nhu cam tay chi viéc) tao ra gia tri
gia tang hon bat ky hoat dong nao lién quan truc tiép dén quan 1y tién bac.
Duya trén gia dinh vé gia tri gia ting trung binh 3% mdi ndm thi c6 mot nira
trong d6 thudc vé huan luyén hanh vi, hay ngin can khach hang dua ra
quyét dinh dai dot tai thoi diém so hai hay tham lam! Chinh xac hon thi
mot ¢b van tao ra gia tri gia ting khi ho kiém soat duoc cam xuc hon 1a
quan 1y tién bac ctia ban.

Nghién ctru “Gamma’ cua Morningstar cling mo ta gia tri gia tang thuc
su cia ¢d van va nhiing diéu nha dau tu can luu y khi lya chon chuyén gia
cho minh. N¢ liét ké cac yéu t tao ra gia tri gia ting nhu sau:

» Phan bo tai san

¢ Chién luoc rat von

« Hiéu qua thué

« Phan b6 san pham

« Tu van dya trén muc tiéu

Du mot vai yéu td cia Gamma ¢4 thé tu hoc (chéng han nhu phan bo tai
san), nhirng yéu td khac van 1a loi thé dic biét cta cb van vién. Giéng nhu
bat ky ai cling co thé tim ra ché do thé duc thé thao hop 1y, viéc tim kiém
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cac hudng dan dau tu vao mot danh muc phong phtl da dang céc loai tai san
1a khong hé kho khan.

Nhung néu chi kién thirc 1 dii dé tao ra hanh vi thich hop thi nudc My
hién tai s& khong 1a nudc béo phi nhat thé gidi va dang c6 nguy co khing
hoang huu tri nghiém trong. Tuy kién thirc phu hop 1a diém khai dau can
thiét, song mot huan luyén vién ca nhan gitp chung ta dam bao tuan thu
theo ké hoach con quan trong hon.

Vay cdc ¢6 van tai chinh ¢é gitip ting gid tri khéng?

Cac nghién ctru manh mé khang dinh 1a C6, ca vé cai thién phuong thirc
va chat luong cudc song. Nhung ho sé& chi tao ra gid tri néu chung ta biét 1o
minh can gi khi lua chon ddi tac quan 1y tai san pht hop. Xu hudng tu
nhién ctia chiing ta thudng thién vé tinh phirc tap va 10i quang cao hao
nhoang, tim kiém nhfrng nguoi dan dau voi cac tuyén bd tao bao vé kién
thire bi truyén. Yeu t6 giup chung ta ngdy cang giau c6 hon 1a mot doi tac
c6 kién thirc sdu sac cing moi quan hé rong 16n - ngudi sé khién chung ta
lang nghe trong lc so hii va giup ching ta tranh cac khuyét diém cua ban
than. Mot giai phap don gian cho van dé phuc tap; téi nghi Naaman 1 minh
chtng r& nét nhat.

Thuc hanh

Suy nghi: “Mot cd van gitp toi tranh duoc nam 161 1am 16n trong doi
quan trong hon viéc kiém tién.”

Piit cau héi: “Néu gia tri hang dau ciia mot cd van 1a huan luyén hanh
vi, t0i c6 thé mong cho gi tir mo6i quan hé véi ¢d van tiém nang?”

Hanh ddng: Tranh tha sy gitp d& ciia ngudi cd van coi huan luyén
hanh vi Ia nhiém vu hang dau cua ho.
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- Quy tac 3
BAT ON LA CO HOI

“Thoi diém bi quan cyc do la thoi diém tot nhat dé mua, va thoi diém lac
quan cyc do la thoi diém tot nhat dé ban.”
- Sir John Templeton
hac ban timng nghe cAu noéi hai hudc ndi tiéng cta Nietzsche,
“thir khong giét duoc chiing ta sé gitp chiing ta manh mé hon.”
ung c6 18 ban khong biét ong da phat ngdén nhu vay ngay trudc
khi mac bénh giang mai, suy nhuoc than kinh va chét dan bai su két hop
day kho chiu ctia bénh tam than, dot quy va té liét?.

22 J. M. Brown, Backstage Wall Street: An Insider s Guide to Knowing
Who to Trust, Who to Run From, and How to Maximize Your Investments
(McGraw-Hill Education, 2012), p. 9.

Trong cudc sdng ciing nhu trong thi truong tai chinh, that dé dang dé
khodc lac vé chuyén trd nén tham lam khi nguoi khac dang so hai, nhung
lam duoc thé lai 1a chuyén khac. Pa phén kho khan nay 1a do nhiing cach
riéng biét ma ching ta c6 gang xur Iy va bam 14y céac su kién tiéu cuc.

Chung ta 1am mot thir nghiém nhanh vé1 gia dinh réng ban c6 mot
ngay-t6t-dep-néu-khong-co-vai-diéu- budn-buc-xay-ra. To6i mudn ban danh
ra tir 30-60 gidy dé tudng tuong diéu gi co thé bién ngdy hom nay trd nén
t6t dep hon dang ké va viét ra. Gio t61 mudn ban xem xét diéu gi khién no
tré nén ti té hon nhiéu. Hay danh 30-60 gidy va viét ra mot danh sach
nhimng diéu thyc sy phd huy ngdy hom nay. Nao gio hiy so sanh hai danh
sach - cai nao dai hon? Cai nao sinh dong hon? Cai nao thuc té hon?

Néu ban ciing giéng da s6 moi nguoi thi han 13 s& d& dang tao ra mot
danh sach céc su kién thé tham hon han nhimng diéu thuc sy xay ra trong
ngay. Chung ta thuong c6 xu hudng tuong tuong ra diéu xau nhit va ghi
nh& cac sy kién ti€u cuc nhu 1la mot bién phap chéng lai c4c ton hai trong
tuong lai. Xu hudng ti€u cuc hoa duge van dung thanh thao bdi nhitng
ngudi ban du loai dd, 6ng chit mot t& béo ciing nam trong d6. Nhu Nick
Murray timg néi, “gan nhu mdi ngay luén ludn c6 mot tham hoa tan thé
xay ra dau do trén thé gidi. Va trong nhitng dip hiém hoi khong c6 su kién
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nao thi bao chi chi don gian la sdng tao ra va trinh bay n6 24/7 nhu la ngay
tan cung cua thé gisi.”

C6 ba diéu ma cac nha dau tu thong minh can phai hiéu néu ho thuc su
mudn mién dich trude ndi so hii duge reo ric boi nhimg ké dau co nguy
hiém: diéu chinh va thi trudong gia xuéng 13 mot phan tat yéu cta bat cir chu
ky dau tu nao, ching dai dién cho co hoi mua dai han va can mot quy trinh
co hé théng dé tan dung lo1 thé cua ching.

Mot “diéu chinh’ dugc dinh nghia 1a giam 10% gia co phiéu, trong khi
‘thi truong gia xuéng’ duoc hiéu 1a giam 20%. Ca hai dinh nghia déu dua
trén y kién c4 nhan, nhung do ching dugc thira nhan rong ri va tac dong
dén hanh vi ctia cac nha dau tu khac, nén chung ximg dang duoc xem xét.

Tir nam 1900 dén 2013, thi trudng ching khoan My di c6 123 lan diéu
chinh - trung binh ¢t mdi nim mot 1an! Ton that 16n hon duge coi 1a dau
hiéu cta thi truong gia xudng thi xuat hién thua thét hon, trung binh
khoang 3,5 naim mot 1an. Mac du gidi truyén thong van ludn kéu gao nhur
thé thi truong giam 10% dén 20% gia tri 1 ngay tan thé, nhung ching van
xay ra thuong xuyén nhu hoa nd mua xuin va khong thé phii nhan xu
hudng thi truong lam gia tang nhanh chong su giau c6 trong mat thoi gian
dai.

That bat ngd khi xem xét sudt hon 100 nim d6 xay ra dong thoi ca hai
truong hop: 1oi nhuan hang nim & mic hai con s6 cung s6 ngudi tham gia
giam hai con s6.

Thuc té 1a nhu vay, hay lap lai theo t61: “Thi truong gia Xuéng la mot
phan ty nhién ctia chu ky kinh té va trong sudt cudc doi minh, t6i hy vong
n6 xay ra khoang 10 dén 12 lan.”

Bang 2 cho thay nhirng mdc thoi diém xay ra thi truong gia xuéng tai
My tir ndm 1929, thoi gian dién ra va mic day cia chung.

Thi trudng gia xudng va nhiing ky diéu chinh xay ra kha thudng xuyén
va c6 tac dong manh me, nhung strc tan pha 191 nhuan cia chiing mang tinh
hanh vi cling khung khiép nhu khia canh tai chinh. Carl Richards, tac gia
cudn The Behavior Gap d dua ra vi du 1a thang 10 nam 2002, “thang thir
nam lién tiép so tién cac nha dau tu rat ra khoi quy dau tu chimg khoan
nhiéu hon s6 tién dua vao - 1an dau tién c6 dot thoai von khung khiép nhu
vay.” Ban muon biét ddy thi trudng ma tir diém d6 ching khoan s& tang gan
gap doi trong vong 5 nam tdi dang khong? Phai - thang 10 nim 2002.
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Tuy nhién, khuynh hudng hanh vi bt thudng khong chi xdy ra trong
cac nha dau tu nho. Theo chia sé cia Burton Malkiel trong cuén 4 Random
Walk Down Wall Street, “Canh bao ctia cac nha quan 1y quy twong hd (duoc
coi 1a dai dién cho mot khoan tién mit cuc 16m) gén nhu trung hop hoan
toan v&i cac mbc day cua thi truong.

Dinh diém tién mit tai cac quy twong hd trang khép voi day thi trudong
trong subt nhirng nam 1970, 1974, 1982, va cudi nim 1987, sau su sup do
nghi€m trong cua thi truong chirng khoan.”

Pinh diém | Muc giam | Tho gian

Su kién Nguyén nhan £ 2
cua thi truomg| €ao nhat dien ra
(%) (thang)
Supdo | Pon bay qua mirc: | Thang 9 86 33
1929 hang hai thai qua 1929
1937 FED| Chinh sach siét :
: ) ~ ) Thang 3, 63
siet chat | chat cung tién qua 1937 -60 "
- S
vl vang
Khung Jiai neti sau chie .
& Giai ngi sau chien Théng 5 30 37
hoang hdu|  tranh; lo so suy
ey Tarion. 1946
Thechién [ thodi kinh té
]
Flash | Flash crash; Khung| Thang 12/ 228 7
Crash” | hoang tén lia Cuba 1961

nam 1962

Khung | Kinh té qua néong; Thang 11/

; i ? A -36 I8
hoang ky tinh trang bat 6n 1968
thuit nam dan su
1970
Lam phat | OPEC ciam vén Thang | 48 7]
dau mo 1973
Quy tic Muc tiéu giam Thang 11/ 27 21
Volcker lam phat 1980
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- X - A ’ =
Khung Loi hé thong may tinh ho -
- . lang 8
hoang tro giao dich; thi trudomg = -34

k: e A : 1987
1987 qua nong

Bong DPinh gia qua cao; Thang 3 49 31
bong cong Khung hoang bong 2000

nghé bong dot-com

hung : :

Rhimg Sur dung don bay/ nha
hoang : : Thang 10 i,
2 dat; sur sup do cua . -57 17
tai chinh : 2007
nha Lehman =

toan cau

Trung binh -45 25

Bang 2 - Giai doan khung hoang cua thi truong chu’ng khoan My

Nhiing tac dong cua thi trudng gia xudng gay thiét hai dén tai san dugc
phong dai boi phan ing cua chung ta trong con s@ hai. Chinh diéu nay sé
khién tinh hinh cang kho khan gap boi, boi thuc té kinh nghiém cha quan
cia chung ta thuong trai nguoc voi thuc tién thi truong; khi thi trudng dang
so nhét chinh 1 luc n6 an toan nhat. C6 van ctia Warren Buffett ting noi,
“nha dau tu to ra hoang loan hay lo ling qua mirc trudc sy suy giam phi Iy
cua thi truong da bién 1oi thé co ban cia minh thanh bt 1oi.”?* Niém hy
vong duy nhat dé kiém soat ndi lo lang khong can thiét nay 1a tiép can dau
tur mot cach c6 hé théng va mot ¥ chi theo dudi dén cung - to1 s€ noi 10 hon
& phan sau.

4 Graham and Zweig, Intelligent Investor, p. 217.

Trung binh ngudi 16n thudng danh khodng mot gid trong mdi tam tiéng
dé suy nghi vé tuong lai, nghia 1a mdi ngay ho s& danh khoang hai gio tinh
tao dé ty hoi ngay mai s& thé nao. That khong may, vi lo lang c6 xu huéng
vuot qua (con nhd ngay khung khiép ma ban tudng tuong ra chi?) su binh
tinh, nén ca hai tiéng d6 sé& chi danh dé lo nghi ngay mai c6 6n khong.
Nhitng nguoi ludn lo ling nhu vay s& khong nhan ra rang mdi khi thi
truong hon loan chinh 1a diém bao sap dén giai doan thu lgi 16n.

Chéng han nhu ¢6 mot su that nguoc doi 1a thoi diém that nghiép cao
ky luc thuong c6 xu hudng dan dén boi thu trén thi truong ching khoan?
Xem xét kham pha cua Ben Carlson ciing cho thay diéu twong tu, “Thi
truong thuong khong c6 1gi nhuan tdt nhat khi di tr tinh trang tdt dén tuyet
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vOi, ma ching thuong tao ra két qua tot nhat khi moi thtr chuyén tir trang
thai t6i té dén khong-qué-tdi-té nhu trude day.”

23 Carlson, Common Sense, p. 68.

Trong cudn The Elements of Investing, tac gia Burton Malkiel va
Charlie Ellis d3 vién dan phuong phap ctia mot cong ty dimg viing qua
thing trAm cua thi truong co vé giéng hét cach lam cua cic bac cha me (va
cyu thanh thiéu nién): “Pau tu cling gidng nhu nudi day tré vi thanh nién -
‘tht vi’ trong sudt giai doan ching dan trudng thanh. Nhimng bac cha me
khon ngoan biét phai tap trung vao cac van dé lau dai, chir khong phai
nhirng con boc phat hang ngay.”

Ban c¢6 tung tu hoi tai sao ban khong thé tu thoc 16t ban than khong? Ly
do 1a ndo bd cua ban da xuat hién v nghi, “Nay, to1 phai tu thoc 1ét minh”
trude khi ban hanh dong. Pén khi ban thuc hién hanh dong dé, co thé ban
da biét trudc roi va hiéu qua sé khéng giéng nhu nguoi khac thoc 1€t ban.

Hinh thanh cac gia dinh hO’p Iy vé bién dong cua thi truong cling dua lai
cung két qua - ky vong s& khién tac hai cua su bién dong giam di. Néu qua
tin tudng vao cac phan Gng thai qua cua truyén thong, ban sé chiu thiét hai
gay ra bai con dao hai ludi 13 tai chinh va hanh vi. Song néu ban coi diéu
chinh 1a diéu hién nhién & nhat va 1a co hoi tot nhat thi s& kiem dugc tién
ttr su hodng loan ctia nguoi khac.

Thuc hanh

Suy nghi: “Thi trudng gia xudng, suy thoai va dic biét 1a sy khong
chac chan 14 céi gia toi phai tra dé c6 dugc loi nhuan cao.”

Pat cau héi: “Li¢u c6 phai cac su kién khién moi nguoi lo s¢ chinh 1a
co hoi cua t61?”

Hanh ddng: “Lap mot danh sach céc co phiéu ban yéu thich chat-
lwgng-cao-nhung-gia-qua-cao va ban s& mua khi bién dong thi truong khién
gia ctia chung tro nén hap dan hon.”
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OQuy tdc 4 ‘
QUA VUI MUNG - MOT Y TUONG TOI

“Néu cho rang dau tw la mét tro gidi tri, va cam thdy vui vé thi ¢é 16 ban sé
khéng kiém dwoc tién. Pau tw tot rat nham chdn.”
- George Soros
Fi khi t6 chirc hoi thao vé danh gid rui ro, t6i ludn yéu cau nguoi
du viét ra mot tir ma néu danh van s& nghe nhu “dahy.” Ban
ayttanh ra vai gidy va viét tir d6, dimg suy nghi gi ca.

R rang c6 hai cach phat am tir d6 trong tiéng Anh 1a “dye” (mau
nhudm) hodc “die” (chét choc). Tir ndo xuat hién trong dau ban trudc tién
c6 18 hoan toan lién quan téi tAm trang cta ban luc nay. Moi khi nhé lai,
nhirng nguoi c6 mot ngdy tot dep thuong nghi t6i nhitng tir it dau budn
hon, trong khi ngudi c6 mot ngay kho khan thuong suy nghi tiéu cyc hon.

Nhung tac dong cua tdm trang khong chi gidi han trong viéc hoi tudng.
Cam xtc anh hudng t6i cach chung ta nhd vé qua khir va suy nghi t6i
tuong lai. Khi hoi nguoi co ngay t6i té (nhitng nguoi da viét tir “die,” toi
dang noi ban do) vé thoi tho du ctia ho va ho s& cho ban biét hdi d6 ho
miim mim thé ndo, nhiéu mun trimg c4 ra sao va chua bao gio 1a ngudi
duogc chon dau tién cho mén kickball?®. Van nguoi do néu ban héi ho vao
ngay nang nong, ho co6 thé s& nhé lai mua hé & Nantucket va ba 1an lién tuc
giai khat & nha hang Tastee Freeze.

26 Lo mén thé thao dimg béng chay dé da chir khéng sir dung béng dd
thong thuong.

Chung ta thuong so sanh bo ndo ngudi véi may tinh - mot thiét b luu
trit c6 vo may va hién thi thong tin trén man hinh mot cach khach quan.
Thuc té, ndo bo chiing ta dé bi kich thich hon nhiéu so véi siéu may tinh, c6
nghia 1a mot nha du tu thong minh phai biét cach phong ngira dé dam bao
cam xuc trong mot thoi diém nao d6 khong lam anh hudng téi ¥ thire cua
anh ta ¢ hién tai. Nha dau tu Ben Carlson di thang than trinh bay: “Rét
nhiéu khia canh trong cudc sdng doi hoi ban phai cd cam xtc - ban nén thé
hién cam xuc trong 1€ cudi hoic khi con ban dugc sinh ra. Nhung cam xtic
1a ké thu nguy hiém cua quyét dinh dau tu dung dan. Téi xin phép dugc
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nhan manh thém lan nita: cam xuc 1a ké thu nguy hiém ctia quyét dinh dau
tu ding din. %’

27 1bid, trang 16.

Mot nghién ctru cua nha tam 1y hoc xa hoi Jennifer Lerner cung cac
d6ng nghiép da dwa ra mot sd y kién cho rang cam xuc co thé tac dong tGi
kha niang danh gia rui ro cung su sin 10ng tra gia cta chung ta®®. Lerner va
cong su ctia ba da chia ngudi tham gia thanh hai nhém - Budn ba va Khong
cam xtc. Nhom Buédn bi dugc xem trich doan bd phim The Champ c6 canh
nguoi cha cua cau beé vo si nhi chét. Sau d6 ho duoc yéu cau viét mot doan
van ngan miéu ta cai chét nay da anh huong dén tam trang ctia ho nhu thé
nao. Nhém Khong cam xuc duge xem mot doan phim ngén ndi vé ca va
duoc yéu cau viét vé cac hoat dong hang ngay. Sau khi xem xong cac doan
phim nay, nguoi tham gia duoc thong bao rang ho sé thuc hién nghién ciru
thir hai, khong lién quan dén nghién ctru dau tién. Trong nghién ciru nay,
mot nhom duoc dé nghi dua ra gia ban cho ciy but da quang va nhém con
lai s& dua ra gia ma ho san sang mua cho cay but nay.

28 N.J. Goldstein, S.J. Martin and R.B. Cialdini, Yes!: 50 Scientifically
Proven Ways to Be Persuasive (Free Press, 2009), p. 188.

Két qua nghién ctru da khang dinh thém nghi van ctia chung ta - cam
xuc da tac dong rat manh dén quyét dinh mérc gia ma giao dich sé& dién ra.
Nhitng nguoi mua thuéc nhom Budn b sin sang tra gia cao hon 30% cho
cdy bt so véi nhom Khong cam xtic. Noi budn di khién ho tra muc gia phi
thuc té theo phuong thirc giai tod cam xtc bang mua sim. Ngudi ban thudc
nhom Budn bi cling cho thay anh hudng clia cam xuc - san sang ban gia
thap hon 33% so v6i nhom Khong cam xic.

Néu chi thao luan vé viéc thanh toan qua muc cho mot cay but thi rat it
ngudi quan tam, song néu chiing ta md rong két qua nay sang danh gia sy
gidu c¢6 ca nhan thi hiéu qua sé rat 4n twong. Mot nha dau tu chiu tac dong
clia cam xuc s& mua cb phiéu v6i mirc gia qué cao do sy phan khich cta
ban than va ban véi gid qua ré trong tuyét vong. Co vé nhu cay but tai
chinh Walter Bagehot d tién gan sat dén van dé, rat lau trude khi co khai
niém tai chinh hanh vi, khi 6ng viét, “Con nguoi c6 luong tri nhat 1a khi ho
hanh phuc nhat.”?’

29 J K. Galbraith, A Short History of Financial Euphoria (Penguin,
1994), p. 6.
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Khi bi kich dong

Tiép tuc xem xét cach tdm trang anh huong téi kha ning danh gia rui
ro, chiing ta hiy chuyén sang cudn sach ctia nha kinh té hoc hanh vi Dan
Ariely. Trong cudn Predictably Irrational, Ariely da noi vé mot sb - kich
thich - dugc 6ng va mot nhom cong su tién hanh. Ariely va cong sy da khao
sat mot nhom sinh vién 19 cau hoi vé so thich tinh duc, bao gdm ca khuynh
huong tham gia vao hanh vi tinh duc “ky quai,” Itra dbi ban tinh, thuc hién
hanh vi tinh duc an toan va ton trong ban tinh.

Ho héi nhom sinh vién c6 tdm trang “binh than,” khong bi khudy dong
vé mit cam xuc va tinh duc trude. Nhu ban c6 thé du doan, xu hu’ong cua
nhom nay 13 ung ho tinh duc an toan, dong thuan, ton trong mong muén
cua ban tinh va chi thuc hién hanh vi véi1 ban tinh hién tai.

Tiép d6, Ariely cuing nhém ctia minh di dung cac hinh anh khiéu dam
nham kich dong cam xuc va ham muén tinh duc ctia ngudi tham gia. Khi bi
kich thich ham muén, cau tra 15i cho 19 cau hoi cta ho di thay doi dang ké.
C6 t6i 136% san sang lira dbi ban tinh, 72% c6 kha niang tham gia vao hanh
vi tinh duc ky quéai va 25% co thé thyc hién hanh vi tinh duc khong an toan.
Ariely tong két lai, “Phong ngtra, bao vé, bao thi va dao durc da hoan toan
bién mat khoi man hinh radar. Ho d3 khong thé tién doan duoc mirc do ma
ham mudn c6 thé thay d6i ban than.”3°

Két luan dang so ctia cudc khao sat co thé khién chung ta tin rr?lng tac
dong cta né chi gidi han trong khia canh tinh duc, nhung d6 1a suy nghi rat
sai 1am. Nhu Ariely d3 chu thich, “... chung ta ciing c6 thé phong doan cac
trang thai tinh cam khac (nhu tirc gian, d6i khat, phan khich, ghen
tudng,...) co tac dong tuong tu, bién chung ta tré nén hét sirc xa la.

30 D. Ariely, Predictably Irrational: The Hidden Forces that Shape Our
Decisions (HarperCollins, 2009), p. 97.

3 Ibid.

Nhom sinh vién trong khao sat biét rd cac quy tac - luén mang theo bao
cao su va khong bao gio ltra ddi ban tinh - ho chi khong quan tdm dén cac
quy tic trong khoanh khic bi kich dong thoi. Va chic han ban ciing hiéu rat
nhiéu quy tic dau tu thong minh - nhung trong gidy phut so hai hodc tham
lam ban khong quan tdm dén chung nita. Nha tdm Iy hoc va tu van kinh
doanh Brett Steenbarger da noi rat cu thé, «... tac dong thuc cua cam x1c
1én khia canh kinh doanh ¢6 vé nhu 13 sy pha bo cac quy tic quan tri... Tuy
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nhién, dudi anh hudng ctia cam xuc, su cht y cua ho (cac thuong nhan) tap
trung vao diém ma ho s& bo qua moi nguyén tic cia minh. Thong thuong,
n6 khéng nam trong trudng hop vi chiu tac dong ciia cam xtic ma ho nghi
ngd cac nguyén tic ctia minh; nguoc lai, ho chi don gian 1a quén ching di
th6i.”32Cho du thong minh c& nao, mgt nha dau tu cam tinh sé tré nén xa la
v6i chinh ban than va cac nguyén tic ctia minh.

32 B.N. Steenbarger, The Psychology of Trading: Tools and Techniques
for Minding the Markets (John Wiley & Sons, 2002), p. 54.

Mudi meo dé nhanh chéng kiém soat cam xiic

Cam xtic anh huéng dén nhén thirc ctia chung ta vé moi thir, bao gdm
ca thoi gian, rui ro va mirc gia thich hop. Dudi ddy 1a mot sd goi y rat hiru
ich dé kiém ché cam xuc:

1. Ren luyén than thé khoé manh
. Xé4c dinh lai van dé
. Han ché lugng ca phé va ruou
. N61 chuyén véi ban be
. Pung phan trng ngay
. Thay doi su chu ¥ cua ban
. Gan nhdn cam xuc cta ban
. Ghi la1 suy nghi va cam xtc ctua ban

. Thur thach nhirng suy nghf tiéu cuc

10. Kiém soét cang nhiéu khia canh cang tot

Céu chuyén truyén miéng

C6 rat nhiéu Iy do mdt co phiéu thu hat sy quan tdm cta nha dau tu. C6
thé d6 12 mot cong ty hay san pham ma ca nhan ban di ting st dyung, hoac
c6 thé ban nghe lom mot nguoi ban nhic dén né trong bita tiéc nhe budi toi,
hay c6 1& ban mudn tro thanh nha dau tu di dau trong mot xu huéng méi.
Cho dui ban bi cuén hit vi bat ky 1y do gi, duong nhu né duge gbi gon
trong mot vai cau chuyén 16n lao hon, ma céi két ciia chung 13, «

co Ay da tro nén gidu c6 va séng hanh phuc sudt doi.” Nhitng cau
chuyén truyén miéng ludén phdt 10 moi 1y do, bd qua 1y tri va chay thiang
vao tim. Vi 1y do nay ma chuyén truyén miéng ciing trd thanh ké thu cta
nha dau tu hanh vi.

Hay can nhic xem ban sin sang tra bao nhiéu tién cho mét chiéc ging
tay c6 dinh trang strc theo mdt ctia nhimg nam 1980. Khong nhiéu dau, toi
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dam ca day. Nao gio ban sé tra bao nhiéu néu t6i ndi rang Michael Jackson
da tirng deo no? Tiét 10 nay da 1ap tic thay doi hoan toan cach ban danh gia
moén do. Néu chi 1a mot phu kién cua ca si nhac pop nhitng ndm 1980 thi
cling chang c6 gi dang néi, song néu 1a mua co phiéu thi viéc s& hét st
nguy hiém.

Cay but Rob Walker va Joshua Glenn hiéu rat rd strc manh cta nhiing
cau chuyén truyén mi¢ng va thuc hién mdt nghién ctru xa hdi goi la Dy an
muc tiéu quan trong. N6 duoc thiét ké dé kiém tra gia thuyét cho rang “cau
chuyén truyén miéng bién cai khong dang ké thanh dang ké.” Walker va
Glenn dd mua 100 mén d6 cii duoc ban & budi don kho va dé nghi nhirng
ngudi ban von 1a nha van danh bong chung bang nhiing cau chuyén hu
cau.Nhirng mit hang ré tién c6 tong gia mua chi duéi 130 USD da duoc
ban véi gia trén 3.600 USD trén eBay.

Vang, sttc manh ctia cAu chuyén di khién nguoi mua trén eBay phai tra
tdi 52 USD cho mdt chiéc ging tay chong nong da qua st dung.

Strc anh huong cta thong tin truyén miéng thé hién rd nét nhat trong
cac dot chao ban cb phiéu phat hanh 1an dau (IPO). Cac dot IPO thudng
duoc danh gia 1a méi la, tap trung vao cac linh vuc moi dang phat trién, va
cac cong ty cling c6 xu huéng chao ban ra cong chiing trong thoi diém
thinh vuong. Tac dong ctia nhiing 10i ndi ri tai, cam xuc két hop véi ndi so
thua 16 da khién cac dot IPO trd nén cuc ky hap dan véi ca nha dau tu du 1a
chuyén nghiép va ban 1é. Vay hung tha nay dugc truyén cho cong chung
nhu thé nao? Cogliati, Paleari va Vismara d trinh bay trong “gia IPO: toc
d6 tang truong duoc thé hién qua gia chao ban” rang IPO trung binh 6 My
kém muc tiéu chuan cua thi trudng téi 21% trong ba nim dau sau khi chao
ban®3. Bat chap that bai ning né nay, cling khong c6 dau hiéu gi cho thay
nhu cdu vé cac dot IPO s& suy giam trong thoi gian tdi. R6t cudc, van sé
ludn ¢6 céac cau chuyén dugc théu dét.

3B GM. Cogliati, S. Paleari and S. Vismara, ‘IPO Pricing: Growth
Rates Implied in Offer Prices’ (SSRN, February 1, 2008).

Nhitng rai ro bat ngudn tir dau tu cam tinh 13 v6 sb, nhung c6 18 thiét
hai chu yéu gay ra 1a do rat ngan giai doan. Mot ké hoach yéu cau cam két
dai han can mét cai dau lanh, nhung cam xuc lai noi, “To1 mubn nd ngay
lac nay.” Bon nha tam 1y hoc cta Pai hoc Princeton da chimg minh diéu
nay bang cach thyc hién chup cit 16p ndo b ctia ngudi tham gia duoc cho

54



hai lga chon: nhan ngay thé qua tang 15 USD cua Amazon hoac sau hai
tuan nita nhan thé 20 USD. Nghién ctru cho thay:

“ ... kha ndng nhan thé qua tang 15 USD ngay bay gi¢ gay ra mot sy
ban khoan khong binh thuong tai ving kich thich nam & khu vuc ria ndo
ctia hau hét sinh vién - nhom ciu tric ndo chu yéu chiu trach nhiém vé doi
song tinh cam ciing nhu sy hinh thanh tri nhé ciia chung ta. Cac nha nghién
ctru nhan thay rang, sinh vién cang cam thay thich tha vé thir gi d6 ma
khong dugc thoa man ngay thi kha ning ho lua chon vat thay thé ngay lap
tirc cang 1on.”3*

34 M. Lindstrom, Buyology: Truth and Lies About Why We Buy
(Random House Business, 2009), pp. 27-28.

Thuc té, mot nha dau tu phén khich 1a nguoi thiéu kién nhan, ma mot
nha dau tu thicu kién nhan s& dau tu that bai.

Trong hau hét cac khia canh ctia cudc séng, cam xuc dong vai tro rat
quan trong va can dugc xem xét can than. Cam xtc gitp ching ta thau hiéu
nguoi than, khién ching ta 1am viéc tot va c6 thé mang lai nhimg khoanh
khic quy gia nhat trong cudc séng. Song ching ta nén loai bé né hoan toan
khi dua ra quyét dinh dau tu, n6 ciing chinh 1a minh ching khéac vé khoang
cach rong 16n gitra Thuc tai va Thé gidi dién cudng & phd Wall. Nghia 13
nhitng trang thai khoc, cuoi, yéu thuong va tirc gian - hoan toan bi gat ra
khéi do.

Thuc hanh

Suy nghi: “Cam xuc khién ti tré thanh mot ngudi khac hoan toan.”

Pit cau héi: “Liéu quyét dinh nay co bi tic dong bai su so hii hay
tham lam khong?”

Hanh ddng: “Lap mot tai khoan nho (co thé khoang 3% sd tién ban co)
riéng biét v4i cac khoan dau tu dai han dé kiém chimg va rat kinh nghiém.
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Ouy tic 5
BAN KHONG PAC BIET

“Ban khong dac biét. Ban ciing khong phai la mot bong tuyét dep hodc doc
ddo. Ban chi la chat hivu co dang dan hir théi giong nhw bat ky thir gi.”
- Chuck Palahniuk, FIGHT CLUB
" 61 khong thich lam viéc v61 nhitng bénh nhan dang yéu. Co 1€ 1a vi
long d6 ky - toi cling rat ao udc duoc say mé trong tinh yéu. C6 18 bai
vi tinh yéu va tam ly tr1 li¢u vé co ban 13 khac nhau. Céac nha tri liéu
t6t chién dau trong bong tdi va tim kiém anh sang, trong khi tinh yéu lang
man dugc duy tri boi sy bi an va tan v trong qua trinh khao nghiém. Tbi
ghét tré thanh dao phu tinh yéu.”

D6 1a ciu ndi cua tién si Irvin Yalom, gido su truong Stanford va theo
mot ude tinh khiém t6n thi ong 1a tac gia cuia hang loat sach tdm 1y hoc hay
nhat duoc xuét ban trong suét 50 nim qua. Trong khi tuyén bo ctia Yalom
nham tryc tiép vao tinh yéu ling man trong qua trinh diéu tri, con voi toi,
hién nhién 1a ding no trong thi trudng von. Gidng nhu phap do diéu tri tot
chinh 13 tim kiém su toa sdng cua ca nhan, thi dau tu hiéu qua chinh 1a vuot
qua dugc niém tin vao cai toi dic biét cua ban than, thi thuong khién
chiing ta bo qua cac phuong phap tiép can dya trén xac suat dé ung ho mot
niém tin mo ho rang, “cac quy tic d6 khong cé tac dung véi t61.”

Nha dau tu xoang xoang thuong hay dua vao cac quy tic va hé thong -
ho 1am theo chi dan va thu duogc phén thuéng. Con nha dau tu bi mic ket
trong nhu cau phai tot hon muc trung binh ludn tip trung vao cac quy tic
ing ho ¥ tudng riéng ctia ho va phai tra gia dat cho su kiéu ngao ciia ban
than. Gidng nhu Yalom budc phai tré thanh “dao phu cua tinh yéu” dé thic
déy kha ning tu xem xét ndi tam thuc sy cia khach hang, ban phai tin nhan
loai bo cai toi dé dat dugc két qua dau tu phi thuong. Nhu tac gia va nha
dau tu James P. O’Shaughnessy d3 noi, “chia khoa dé dau tu thanh cong 1a
nhan ra rang chiing ta cling dé bi ton thuong bai hanh vi sai 1éch nhu nguoi
bén canh.”?>

33 J. O ’Shaughnessy, What Works on Wall Street: The Classic Guide to
the Best- Performing Investment Strategies of All Time (McGraw-Hill
Education, 4th edition, 2011), p. 26.
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Khuynh huéng tu hao cua chung ta bat ngudn tir mot so it 16i nhan thirc
da duoc ghi nhan, bao gdm niém tin vao ngoai 1& ca nhan, duoc coi 1a t tin
thai qua va thién hudng thira nhan thanh cong, chdi bo bat hanh, dugc biét
dén nhu 13 Li quy két co ban. James Montier timg dé cap rang co tdi 95%
moi nguoi tin rang ho ¢6 khiéu hai hudc trén mic trung binh?®. Trong cuén
sach In Search of Excellence, Peters va Waterman phét hién ra rang 100%
nam gidi tham gia khao sat cho rang ho cao hon muc tiéu chuan trung binh
clia nam va 94% nam gidi cam thay ho chiam chi thé duc thé thao hon mirc
trung binh?’.

36 J. Montier, Value Investing: Tools and Techniques for Intelligent
Investment (John Wiley & Sons, 2009).

37 T.J. Peters and R.H. Waterman, Jr., In Search of Excellence: Lessons
from America s Best-Run Companies (Harper Business, 2000).

Khi xép hang kha ning toan hoc trén toan thé gidi, hoc sinh trung hoc
M§ ding & muc trung binh. Tuy nhién, vin nhom hoc sinh d6 khi dugc dé
nghi ty danh gia thi ho tin ring minh dan dau thé gii. Josh Brown cta dai
CNBC da giai thich hanh dong nay, “Coé thé coi d6 1a su tu tin noi chung,
song néu két hop kha nang toan hoc trung binh voi ty tin thai qua thi d6 1a
sai 1am rat 16n cta gidi dau tu ngay nay. »38 Niém tin vao ngoai 1¢ ca nhan
lam chung ta bo qua cic nguy co tiém an, tap trung qua dang vao vi thé
chirng khoan va lac 16i trong nhitng linh vuc thugc pham vi nang luc ca
nhan. Thira nhan nang luc tam thudng ciia chung ta 1 yéu cau dién hinh
ctia Thé gidi dién r6 & phd Wall dé c6 duoc két qua dau tu xut sic.

38 Brown, Backstage Wall Street, p. 6.

Néu van dé chi giéi han & tinh tu phuy sai 1am ctia nam gidi vé thé chat
ctia ho thi cling chang gy nguy hai cho nguoi khéc, song sy tu tin thai qua
nguy hiém ciing xuat hién & ca nha dau tu méi va nha dau tu chuyén
nghiép. Meir Statman viét trong cuén What Investors Really Want:

“Trong giai doan dinh diém cua ching khoan vao thang 2 nam 2000,
Gallup da tién hanh khao sat cac nha dau tu ca nhan va nhan duoc y kién
danh gia rang, thi truong chimg khoan s& mang lai loi nhuan trung binh 1a
13,3% trong 12 thang tiép theo. Tuy nhién, ho lai ky vong danh muc dau tu
cua ban than s€ dat 15,5%... Thanh vién ctia Hié€p hoi cac nha dau tu ca
nhan Hoa Ky da danh gia qua cao lgi nhuan dau tu cua ho, trung binh 1a 3,4
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diém phén tram so véi loi nhuan thyuc té, va danh gia 191 nhuan caa ho vuot
so v&i nha dau tu thong thuong 1a 5,1 diém phan tram.”

Theo Statman, su tu tin thai qua cuia nha dau tu ton tai trén co sé tuyét
d6i va twong d6i. Hay nhé rang dau nam 2000, gia c6 phiéu duoc danh gia
1a dat nhat trong lich sir chimg khoan My, du tinh toan bang bat ky phuong
phap nao. Ky vong dat loi nhuan gip 1,5 lan so véi muc trung binh qua cac
ky tir mirc gia trén troi dugc cho 1a tu tin qua mirc. Mong mudn danh bai
cac nha dau tu khac trong giai doan nay thi qua 1a ngua non hau da.

Li quy két co ban ctia Montier dugc trich dan ¢ trén, 13 hiéu timg khién
chung ta nhanh chéong tich hop céc tin hiéu ngit canh vao danh gia vé ban
than, nhung lai cham chap khi danh gia vé nguoi khac. Thay vao do, ching
ta lai nhin théy that bai ctia ho xac thuc va hé théng hon. Trén dudng di lam
budi sang, ¢d vé nhu ban ludn hét vao ngudi khac: “Khong nhin dudng a?”
tham chi ban con d6 cho minh l4i xe 4u 1a do chua uéng tach ca phé thir
hai. Khi ban khong tdt voi nguoi khac, ban s€ bao chira 1a do minh c6 mdt
ngay toi té. Song néu co ai dbi xr t& v4i ban thi d6 1a do ban chat xau xa
ctia ho - thdi rira tir bén trong.

Thién huéng thira nhan thanh coéng, choi bo that bai khién ching ta coi
nhitng vu dau tu thanh cong 1a k§ ning c4 nhan, do d6 sé& lam mét di co hoi
hoc tap ctia chung ta ciing nhu bat ky ¥ nghia lich str nao. Néu gia co phiéu
clia ban tdng, ban s& cang tin tuong vao tai nang thién bam ctia ban than.
Néu gia ¢6 phiéu di xuéng, ban s& do thira cho yéu t6 bén ngoai. Va nhu thé
ban chéng hoc héi dugce gi. Khi dugce héi suy nghi ciia minh vé bai hoc ma
nha dau tu s& nhan duoc tir cude Pai suy thoai, Nha dau tu huyén thoai
Jeremy Grantham da tra 161 “Trong ngén han, rat nhiéu. Trung han, mot
chut. Dai han, khong gi ca. B¢ 1a tién 18 lich st.”3? Kiéu ngao la ké thu cua
su tu phé binh, thir cru ching ta khoi ban than va giip ching ta hoc héi tu
lich str.

39 Montier, Value Investing, p. 17.

Panh giz’l thz"lp yéu t6 bat loi

Quy tac dau tu dau tién ciia Warren Buffett 13 “Dung danh mat tién” va
quy tac tht hai cta ong 12 “Ding bao gio quén nguyén tac dau tién.” Cac
nha dau tu khon ngoan qua thoi gian da hiéu duoc su that don gian rang,
tan cong thi dugc ca ngoi, song phong thi méi 1a thang loi. Mdi nguy hiém
16n nhat cua Li quy két co ban khong phai & chd khién chiing ta kiéu ngao

58



vé murc chénh 1éch mong mudn, ma 1a coi nhe yéu t6 bat loi. Niém tin vao
ngoai 16 ca nhan 1am ching ta danh gia thap nhitng kha ning tiéu cuc, mot
hanh dong chic chan 1a tham hoa trong quaé trinh ra quyét dinh dau tu.

Cook College da thyc hi¢n mot nghién ctru trong dé moi ngudi dugce
yéu cau danh gia kha ning xay ra mot sb sy kién tich cuc (vi du nhu tring
x0 sb giai dac biét, hon nhan hanh phuc sudt do1) va cac su kién tiéu cuc (vi
du nhu chét vi ung thu, ly hon) s& anh huong nhu thé nao dén cudc song
ctia ho. Két qua nhan dugc ciing khong c6 gi ddng ngac nhién - s6 nguoi
tham gia danh gia qua cao kha nang xay ra céc su kién tich cuc Ién t&1 15%
va danh gia thép x4c suat cua cac su kién tiéu cuc téi 20%. Tuong tu nhu
vay, Heather Lench va Peter Ditto ciing tién hanh mot nghién ctru, trong do
nguoi tham gia duge cho xem sau sy kién tich cuc va sau sy kién ti€u cuc
trong cudc song cling nhu xac suat xay ra dong thoi ciia ching trong dan sd
n6i chung. Nhitng nguoi dugc héi da xac nhan co 4,75/6 su kién tich cuc,
nhung chi ¢6 2,4/6 su kién ti€u cuc co thé xay ra voi ho, hoan toan bé qua
xac suét thue té.

Piéu nay cho thay chung ta c6 khuynh huéng thira nhan nhiing dicu
tich cuc va gat bo nhitng diéu nguy hiém. Toi co thé tring x6 sd, cd dy co
thé chét vi ung thu. Ching t6i c6 thé hanh phuc sudt doi, bon ho c6 thé ly
hon. Ngudi khac c6 thé phai tuan theo cac quy tac khi chon mua co phiéu,
nhung t6i ¢ mot truc gidc tuyét voi. Du biét rang bat hanh van xay ra,
nhung dé tin hudng cudc sdng hanh phic, chung ta thuong chi nghi téi
ching vé mat 1y thuyét.

Ham y quan ly riii ro cta tinh doc nhat vo nhi 14 rat rd rang - néu dua ra
quyét dinh véi suy nghi ban than 1a mot bong tuyét doc dao, ¢ kha ning
ching ta s& bé qua cac nguy co tiém an. Vi du don gian, néu cho rang mirc
ting gia tiém ning “la cua toi” con mat tién la cua nhitng ké kho khao khéac,
chung ta s€ c6 xu huong hanh dong ngu ngde. Mot ngudi (J.K. Galbralth)
da tu‘ng no6i rd rang hon rang, “Nhu di néi tir 1au, nhitng ké ngu ngde s&
ludn mét tién, chi 1a sém hay mudn ma théi. Vi vdy, nhitng ngudi hoa cing
vao tam trang lac quan chung, s& bi bao vay boi niém tin vao su tinh tuong
vé mat tai chinh ctia ban than. N6 di xay ra hang thé ky, va s& ton tai lau
dai trong tuong lai.”*°
“0 Galbraith, A Short History, p. 110.
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Thoi ¢o dai, tai Rome, céac tudng linh chién théng duoc diéu hanh khép
phd dé dan chung bay to su kinh trong, giong nhu ngay nay ching ta tuyén
duong nhiitng nha quan 1y tai ba & hoi nghi va trén cac mang ludi kinh
doanh 24 gi. Nhung c6 mot diém ma ngudi chién thing La Ma c6 dai ¢6
uu thé hon céc chién binh phd Wall ngdy nay 12 - sy can thiép mang tinh
hanh vi nham kiém soét hau qua cua tinh ngao man qua mirc va xu huéng
hoi hién*!. Pang sau mot vi tu:0’ng, trong cung chiéc xe ngua, 1a mot phu ta
than c4n co trach nhiém duy nhat 1a nhic nhd vi tudng vé sy ton _vong cua

ong ta nguoi nay nhu 1a mot hang rao ngin can éng ta ngdng cudng qué

muc - dau hiéu cua su that bai. “Memento mori,”*? nguot hau can thi tham,

“Mot ngay nao d6 ngai s& chét.” Tham chi trong ngay trong dai nhat cua vi
tudng, nguoi La Ma con co tuc 1€ nhéic nho ké théng tran rﬁng, mot ngay
nao d6 trong tuwong lai, ong ta s& khéng con may man nira.

Y La xu huéng cho rang khuynh hwéng va mé hinh trong thoi gian gan
ddy sé tiép tuc xdy ra trong twong lai.

2 la mét cdu thanh ngiv, tiéng Latin c6 nghia la “Hay nhé rang nguoi
sé phdi chét” hodc “Hdy nhé rang nguoi sé chét” da tré thanh nhitng 16i
nhdc nho.

Ca ngoi thanh cong tai chinh va c6 dugc su tin nhiém 1a ban tinh tu
nhién cua chung ta. Nhung ngay cé khi dang dn mung, chiing ta cling nén
khon ngoan nhu ngudi La Ma va dit ban than vao thyc té khac nghiét rang
chung ta khong hoan hao va van may khong kéo dai mai mai. “Respice post
te! Hominem te esse memento!” Ngudi hau tiép tuc thi tham, “Hay than
trong va nhd rang ngai 1a mot con ngudi.”

Thuc hanh

Suy nghi: “T6i khong khon khéo hay tu kiém soat tot hon nhitng nguoi
tham gia thi truong khac.”

Pit cau héi: “Tai sao nhitng nguoi khac lai bo qua diéu nay néu d6 1a
mot co hoi dau tu tuyét voi?”

Hanh ddng: “Lam theo hudng dan cia cb van va ké hoach tai chinh da
1ap ctia ban chtr khong phai 13 tin vao khai niém vé wu thé c4 nhan.”
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' Ouy tdic 6 9
CUQC SONG CUA BAN LA TIEU CHUAN
PANH GIA CHINH XAC NHAT

“Mét ngueoi giau c6 la nguoi kiém dwoc nhiéu hon 100 USD so véi chong
cua chivo.”
- H.L. Mencken

Phan anh, phan anh

han qua. Chan qua.

C Chén qudaaaaaaaaaaaaaaaaaa.

Ban c6 thay chan nan khi doc cau d6 khong? Toi dd phai ¢b hét
sttc dé cudng lai ban than sau khi viét tir 46 ba lan. Chuyén gi dang xay ra
thé? Cau tra 16i cho sy am thi cuc doan nay nam & noi ma cac nha khoa hoc
goi 14 té bao than kinh phan 4nh - ching s& duoc kich hoat trong ca hai
truong hop: thyc hién hanh dong va khi quan sat hanh dong d6*.

43 Lindstrom, Buyology, p. 54.

Phét hién dau tién vé té bao than kinh phan anh dién ra trong mot phong
thi nghiém im lim, gan nhu bi lang quén ¢ thanh phd Parma, Y. Khi d6 cac
nha khoa hoc dang nghién ctru bd ndo cua 1ii khi nhiét déi dé tim hiéu nao
b t6 chirc hanh vi van dong nhu thé nao. Theo giai thich cia Martin
Lindstrom, cdc nha khoa hoc da nhanh chong kham pha ra c6 vai thr dang
thach thirc gia thuyét ctia ho vé cach ndo bd hoat dong. “Ho quan sat théy
nhom té bao than kinh tién van dong ctia khi khong chi sang 1én khi 1a khi
ldy dugc qua hach, ma con sang 1én trong luc chiing nhin con khi khac lay
qua hach.” Cho du con khi thyc hién hanh vi dé hay quan sat con khi khac
thuc hién, bd nao hoat dong giéng hét nhau.

Su viéc la lung tiép tuc xay ra vao mot budi chiéu néng nong khi mat
trong s6 cac nghién ctru sinh ciia nhém bude vio phong thi nghiém véi cay
kem 6¢ qué. Mot con khi van dang gan véi may quan sat da nhin cham
cham cay kem mat lanh mot cach thém thudng. Khi nghién ctru sinh nay
liém cay kem, viing té bao tién van dong cua con khi sang 1én trén man
hinh. “N6 khong hé cir dong tay hay liém kem; tham chi con khong cam bat
ky thir gi trong tay. Chi don gian la quan sat hanh dong dua cay kem lén
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miéng cua nguoi nghién ctru sinh thoi, bd ndo ciia con khi di bat chudce
duogc y hét hanh dong do. 4

 Ibid.

Bit chwéc

Té bao than kinh phan anh 1a Iy do tai sao ban lai khoc khi xem mdt bg
phim budn, cam thdy ngai ngan lac nhin nguoi nao d6 dn udng thé tuc, hay
nham chit mat khi xem canh ké giét nguoi hang loat vo tinh bat gap nhom
sinh vién canh ngdi nha ven hd. Té bao than kinh phan anh 1a ly do tai sao
lai tOn tai nhitng doan video “dap hop.” Chung ta thuc sy cam théy hao
htng khi quan sat ngudi khac boc hop hé thong choi game méi hay d6 choi
dat tién, nhu thé chinh chiing ta dang thuc hién hanh dong d6. Bé ap dung
bai hoc nay trong thuc té, hay cho con ban xem doan phim dtra tré khac
dang mé qua vao sinh nhat ké tiép cta ching va néi voi chiing rang Tién si
Crosby bao né ciing gidng nhu con dang mé qua Ay.

Strc manh cua sy bit chude chic chin 1a mot diéu tot - ching ta co thé
khoc cung mot ngudi ban vira méat cha me du ching ta chua tung gap ho -
nhung liéu no c6 thé dung dé diéu khién hanh vi ctia chung ta khong? Hay
xem x¢ét tiéng cudi ddng sg duoc phat xen gitta cac chuong trinh nhé. Toi
c4 1a néu tién hanh mot cudc tham do ¥ kién ctia hang ngan ngudi sé doc
cubn sach nay, chic chin 13 khong mot ai ing ho tuyén bd, “T6i thich tiéng
cudi phét gitta cac doan hai kich.” Nhimg doan tiéng cuoi d6 da 16i thoi,
kha 6, kho chiu va chinh ban than chiing nghe ciing that gia doi.

Tai sao tiéng cudi bi hau hét khan gia ghét bo ma cac nha lam phim
Hollywood vAn tiép tuc sir dung ching? Chic hin bon ho hiéu diéu gi d6
ma chiing ta khong biét, c6 18 tiéng cuoi duoc thu bang té nhat nay cung
cap nhitng tin hiéu c6 gia tri vé mat xa hoi cho ngudi xem. Céc nghién ciru
nhiéu lan chi ra rang doan tiéng cudi nay khién nguoi xem cuoi 1au hon,
sang khoai hon va gitp trai nghiém xem phim tht vi hon45. Thyuc té, nhirng
doan tiéng cuoi di duge chimg minh 13 ¢6 hiéu qua nhat trong viée cai
thién danh gia cac cau chuyén cuoi hét strc nhat nhéo! Chung ta duoc 1ap
trinh dé bat chudc nhimng gi nguoi khac dang lam, ngay ca khi bon ho chi
ton tai trén bang dia.

Hanh vi bat chudc xay ra ¢ bat ky dau. Nguoi an xin thudng dé sin tién
dugc cho tir hom trude vio bat dé thé hién rang hanh vi cho tién ho 1a dung
dan va khién ngudi khac nghi rang ho xtng dang dugc bd thi. Mot ngudi
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khong co tién trong bat ximg dang dugc cho 1 dong, nhung kha nang ho co
duoc dong tién d6 it hon ngudi von da co ba dong trong bat.

43 R.B. Cialdini, Influence: The Psychology of Persuasion (Harper
Business, 2006), p. 115.

Mot trong nhitng cach hiéu qua nhat dé xoa tan ndi so hii ctia tré em 1a
cho chung quan sat dura tré khac thuc hién hanh vi gay s¢ hai d6. Trong mot
nghién ctru, c6 t6i 67% tré em so chod di duogc “chira” khoi ndi 4m anh nay
trong vong mot tuan chi don gian bang cach quan sat dta tré khac vudt ve
Fido*. Ngay c4 hanh dong nghiém trong nhu tu st ciing bi anh hudng boi
su bt chuge. Tién si David Phillips thuoc Dai hoc California tai San Diego
phat hién ra rang “trong vong hai thang sau mdi cau chuyén ty tir ding o
trang dau, trung binh c6 nhiéu hon nim muoi tdm ngudi tu tir so voi
thuong 18.”*7 Hanh vi cudi va khoc, song va chét duong nhu c6 kha ning
lay nhiém cho ngudi khac khung khiép hon ching ta tuong rat nhiéu.

46 Cach goi chung cho lodi ché, ldy tén tir chit ché trung thanh Fido
cia Italy. Trich dan tir Cialdini, Influence, p. 118

47 Ibid.

Té bao than kinh phén anh va cac co ché khéc cta nio gil’lp chiing ta dé
dang dong cam, mot ngudn tai nguyén vo6 gia khi xay dung moi | quan hé va
cong dong. Mic du c6 thé chua timg trai nghiém niém vui va ndi budn
giong hét, nhung chung ta c6 thé chia sé cam xtic voi ngudi khac theo cach
thoai mai, an i va tham chi cung tan hudng niém han hoan.

Nhung khi dé cap dén chu dé nang né hon, chinh co ché hinh thanh nén
cong dong va chia sé ganh ning ctia nhau lai khién chung ta trg thanh
nhirg nha dau tu kém c6i va quan tdm dén nguoi khac hon 13 dap tng nhu

cau riéng cua ban than. Jason Zweig da tung noi, ... dau tu khong phai la
danh bai nguoi khac trong tro choi cua ho, ma la kiém soat ban than trong
9948

tro choi cua riéng ban.

48 Graham and Zweig, Intelligent Investor, p. 219.

Giit diém so

Viéc con nguoi ludén nd luc dit ra tiéu chuan dé danh gia hiéu qua 1a hét
strc ty nhién. Suy cho ciing, mot cudc thi thé thao ma khong cé bang ghi
diém thi c¢6 thé 1a mét tro tiéu khién tét, nhung s€ 1a mot chuong trinh
nham chan khung khiép. Tuy nhién, chic chan ciing can thiét nhu diém so,
chung ta phai dam bao rang minh dang giit s6 diém theo cach c6 ¥ nghia ca
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nhan va phu hop véi cac quy tic cia tro choi. Doi véi hau hét cac nha dau
tu, gilt diém so c6 nghia 14 trd thanh nan nhan cua thuyét nguy bién
Procrustes khi so sanh lgi nhuén ciia ho véi cac tiéu chuan cua thi truong
chting khodn - dién hinh 1a S&P 500. Trong than thoai Hy Lap, Procrustes
1a chii nha tro chi c6 mot chiéc giwong. Pé dam bao su phu hop giita hanh
khach va chiéc givong cta minh, ong ta sé cat chan tay cua khach qua 1on
s0 voi ginong va kéo cang ngudi ctia khach nho hon. Vi vy, ciing giéng
nhu cac nha dau tu c6 gang tra tin va bop méo nhitng wu tién rii ro, gia tri
ca nhan va ky vong loi nhuan thuong duoc so sanh véi chi sb thi truong
khong mang tinh ca nhéan, hon 13 tp trung vao thoa man nhu cau dau tu cia
ban than minh.

Ngoai 101 kéu goi truc quan vé viée so sanh két qua dau tu véi mong
muon cta ban than, vé mit tim 1y nd con giup ching ta trd thanh nha dau
tu hiéu qua hon. So sanh két qua vi mong mudn ctia ban than thay vi mot
chi s6 cho chung ta thdy nén dau tu vao khoang thoi gian bién dong cua thi
truong, ting cuong tiét kiém va duy tri muyc tiéu dai han.

Thuat ngit cla tiéu chuan danh gia nhu cau ca nhéan la dau - tu - dua -
trén - muc - tiéu. Tuy mdi cong ty quan 1y tai san c6 phuong phap khac
nhau, song déu co6 diém chung nhu cac nhu cau loi nhuan cu thé duoc lua
chon rat can than va cac khoan dau tu duoc chia thanh tung muc riéng bi¢t
pht hop voi muyc tiéu ca nhan. Cong ty dau tu SEI 1a mot trong nhitng cong
ty dau tién trién khai nén tang dau tu dua trén muc tiéu va da rat thanh cong
(it nhat 1 di voi cac nha nghién ctru nhu t6i) ngay trude cude khing
hoang tai chinh nim 2008. Giai doan may man d6 cho phép chiing ta quan
sat tac dong mang tinh hanh vi cia phuong phap tiép can dya trén muc tiéu
dén quan 1y tai san so vdi cach tiép can truyén thong 13 so sanh loi nhuan
v6i chi so thi trudng rong hon. Nhu tdi dd viét trong cudn Personal
Benchmark (dong tac gia Chuck Widger - nha sang 1ap Brinker Capital) cac
nha nghién ctru di chi ra mot so diém khac biét gitta hai nhém nhu sau:

“Nhém c6 mot danh muc dau tu truyén thong duy nhat:

* 50% lua chon thanh 1y hoan toan danh muc dau tu hodc it nhét 13 danh
muc dau tu c6 phiéu cta ho, bao gom nhiéu khach hang v cing giau c6 va
khong c6 nhu cau vé tién mat.

« 10% c6 nhitng thay d6i dang ké trong phan bd von c¢6 phan, giam toi
thieu 25%.

Nhém ¢6 chién lugc dau tu dua trén muc tiéu:
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« 75% khong thay d6i.

« 20% quyét dinh ting quy mo ctia myc nhu cau cip bach nhung giir
nguyén céc tai san dai han di dau tu can than.”

Melissa Rayer cua SEI da két luén, phat hién quan trong nhat 13 “céc
nha dau tu dya trén muc tiéu it bi hoang s¢ va thyc hién nhiing thay doi sai
lAm trong danh muc dau tu cia ho.”*® Tir loi nhuan ctia mot nguoi c6 danh
muc dau tu truyén thong, co thé thay nam 2008 qua thyc la khoang thoi
gian kinh hoang. Ho c6 thé thay tong ta1 sdn cia minh gidm gan mot nura va
khong c6 su khac biét giita nhu cdu ngin va dai han. Ciing khong c6 gi
dang ngac nhién khi co toi 60% nha dau tu cua SEI dugce bao dam hoic
giam dang ké vi thé ctia ho!

# M.D. Rayer, ‘Goals-Based Investing Saves Investors from Rash
Decisions’, SEI Wealth Network (2008).

Mt khéc, cac nha dau tu theo muc tiéu sé nhan ra réng mdt s muc tiéu
cua hg hoan toan khong b1 anh huong boi cude khung hoang nhu chung
van von thé. Vi hau hét cic phuong phap tiép can dua trén muc tiéu déu
bao g@)m mot nhém an toan “ngén han,” ho lap tirc c6 dugc su yén tam can
thiét dé vuot qua song gid. Pdi véi cach tiép can co tac dong sau rong nhur
vay, dau tu dya trén myc tiéu don gian dén khong ngo. Bﬁng cach phan
chia cac khoan dau tu vao ting muc cu thé mét cach c¢6 muc dich rd rang,
ching ta s€ c6 cac danh gia can thiét nham tranh duoc su thiéu kién dinh va
tap trung vao van dé quan trong nhat.

Ngoai viéc chdng lai chi nghia ngin han, ddnh gia ca nhin con dua trén
strc manh cta diéu ma cac nha tim 1y hoc goi la “ké toan nhén thuce.” La
mot dang cua thuyét dong khung, ké toan nhéan thirc néi rang cach ching ta
sap xép mot cau hoi (hay mot tai khoan) c6 lién quan mat thiét dén cach
ching ta phan hdi. Vi du, mét cude tham do y kién cta to New York Times/
CBS vé luat phap trong chuong trinh “Khong hoi, khéng noi” da dua ra
cung mot cau hoi theo hai cach khac nhau va thu dugc két qua rat khac
biét.>? Cau hoi dau tién dit ra 1a lidu “dong tinh nam va dong tinh ni¥” c6
dugc phuc vu trong quan do1 khong va 79% thanh vién dang Dan chu qua
quyét 1a c6. Cau hoi tht hai 1a liéu ho c¢6 ting hd “ngudi dong tinh luyén ai
phuc vu trong quan do1 khong” thi chi c6 43% thanh vién dang Dan chu
cho thay su tién bd ctia minh.
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30 C. Wider and D. Crosby, Personal Benchmark: Integrating
Behavioral Finance and Investment Management (John Wiley & Sons,
2014), p.158

Tuong tuy nhu Véy, céc nghién ctru da chi ra rang moi ngudi ¢ khuynh
hu:orng tiét kiém tién duoc dan nhan 1a khoan giam gia, nhumg la1 chi tiéu
tlen duO’c dan nhan la phan thudng. Barack Obama va cac c¢b van cia ong,
vbn rat am hiéu vé kinh té hanh vi, da sir dung thuyét dong khung dé dua ra
kich thich tiéu dung sau cudc suy thoai kinh té, vi du nhu 14 tién thuong
nham dong vién nguoi nhan wu tién mua TV man hinh 16n hon 1a tich trix
khoan thuong d6. Cach ban dan nhan cac khoan tién cua minh chinh 13
cach ban chi tiéu va tiét kiém chung; mot xu hudéng ma dau tu dua trén muc
tiéu da ap dung triét dé.

Xem xét cAu nodi ciia George Loewenstein: “Qua trinh nham tinh tién
thu dugc tir nhiéu tai khoan thuong duoc két hop véi phan bo cac tai khoan
theo ting muc dich cu thé. Tuy c6 vé day l1a mot qua trinh rat binh thudng,
song viéc phan bo c6 tac dong dang ké dén cac khoan tiét kiém cho nghi
huu. Cheema va Soman phat hién ra rang néu dé danh tién trong phong bi
dan anh bon tré, mot cip vo chong c6 thu nhap thap da gan nhu ting gip
doi ty 16 tiét kiém.”!

1 Ibid, p.159.

Abraham Maslow nhan thiy cac nhu cau cua chiing ta duoc xép hang
khac nhau, v&i nhu cau cin ban nhét 1a thirc dn, chd & r6i méi t¢i nhu cau
an toan. Tuong tu nhu vay, ching ta nén tap trung vao muc ti€u tai chinh
cao hon, chéng han nhu dé lai mot khoan thira ké, sau khi da du tai san dé
dap tng nhu cau an toan trudc mat ciia ban than. Khai niém nay duoc minh
hoa trong Hinh 1:

Xe
Bentley
mau
nau do

Y nghia
Dao dirc

-

Tinh yéu - Tinh ban - Ty tin

>

An - Ngu - Udng - An toan

>

DPai hoc - Ky nghi

>

An -0 -Mic
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Hinh 1: Vi du vé phén cap nhu cau tai chinh

Khi cac khoan dau tu dugc gén nhin v4i mot nhu cau cu thé ma ching
phai dap tng, n6 s€ gitp ca loi nhuan ky vong va hanh vi thich hgp ctua
ching ta tré nén ro rang hon. Hon nita, qué trinh dong khung c6 chu y con
c6 tac dung kich thich cam giac lo lang néu khéng danh dum tién cho mai
sau. Ai ma doan duoc hanh dong phan loai tién don gian nay lai c6 tac dung
16n dén nhu thé chi?

Sw dién ré ciia con nguoi

Mot trong céac tac pham dang tu hao nhat cua toi 13 cudén Personal
Benchmark, hop tac voi Chuck Widger va Brinker Capital dé xay dung nén
tang dau tu dua trén muc tiéu. Chuck, tir rat lau di dé xudng nhiéu phuong
phap tiép can mang tinh c4 nhan, dua t6i vao dé ting thém tinh khoa hoc
cho hién tugng ong da quan sat nhiéu ndm - cac nha dau tu hiéu qua nhat
bo qua chi sb thi truong rong hon va tap trung vao viée thu loi nhuan can
thiét dé c6 cudc séng ma ho mong mudn.

Bat chip y nghia mang tinh truc quan ctia danh gia c4 nhan, n6 doi hoi
ching ta phai nd luc thoat khoi cac dong chay hanh vi ngdm. Véi ban tinh
ctia loai ngudi, chung ta thuong quan tim dén viéc phai tét dep hon ngudi
khac hon 12 bién ban than thuc sy tro nén tot dep hon. Tam 1y “d6 ky” nay
giai thich nghién ctru ciia Meir Statman, 6ng phét hién ra rang nhiing ngudi
tham gia khao sat mudn murc luong 50.000 USD trong mdt cong dong noi
murc lwong trung binh 14 25.000 USD hon 14 kiém duoc 100.000 USD trong
cong dong c6 mirc lwong trung binh 14 250.000 USD. Thong qua cong trinh
clia toi va Brinker, chung toi phét hién ra chi c6 duy nhat mot muc dich con
manh hon so v&i loai so sanh d6 ky nay 13 tip trung vao cac gi tri, niém tin
va udc mo cua khach hang. Kham pha ra nhiing gia tri nay sé gitip cudc
dam thoai gitra ¢ van va khach hang tr&d nén hiéu qua hon thuong 1€,
nhung két qua d6 con 1a mot cudc hanh trinh c6 ¥ nghia hon nho sy chia sé
vé cd hanh vi va tai chinh.

Cau chuyén cua Isaac Newton dugc coi la canh bdo hiru ich cho nhirng
nguoi chi cham chdm so sanh véi nguot khac ma khong tap trung vao danh
gia ca nhan. Khong gidng mot s6 nha tu tuéng vi dai ma tai ning chi dugc
phat hién sau khi chét, Newton d4 noi danh tir luc con song va rat thich thi
nhirng loi ich tai chinh nhd danh tiéng mang lai. Nham gia ting su giau co
ctia minh, Newton da dau tu vao South Sea - mdt cong ty c6 phan cia Anh
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duoc thanh 1ap bang cach gop von chung gitra tu nhan va nha nudc nham
giam ganh ning no qudc gia.

V&1 mot chinh sach dac bi¢t, chinh phu Anh da cho phép cong ty South
Sea doc quyén budn ban véi Nam My, tinh hiéu qua cta wu dai ndy con
phai ban cai rat nhiéu vi Tay Ban Nha da kiém soat toan bo luc dia nay.
Khéng nhan thirc duoc su vo dung cta chinh sach “ddc quyén” ny, cac
nha dau co d3 thoi phong gia co phiéu ciia South Sea va Newton trd nén
giau c6 hon, trudc khi durt khoat ban ca von 1an 13i trong tay. Nhung trong
khi Newton d ban c¢6 phiéu tir rat som rat nhleu ban be ctia ong (nhu:ng
nguoi kém thong minh hon nhiéu) van giit co phiéu khi gid ctia chung tiép
tuc tang cao.

Maic du da dugc an toén vé mat tai chinh, nhung Newton khong thé
ngoi yen trudc thuc té rang sy glau coO cua ban be va hang xo6m da vuot qua
con sd cua Ong va lai tiép tuc rét tién vao dong do nat d6 ngay trudc khi né
trd lai mtrc gia phat hanh. Ngai Isaac Newton, nha khoa hoc thién tai c6
khuynh huéng rat con ngudi, da phat biéu sau do6 rang, “Toi co thé tinh
duoc su chuyén dong ciia cac ngdi sao, nhung khong tinh dugc su dién 1o
cua con nguoi.”

Giit diém sd 1a duong nhién, song c6 nhitng cach phi hop va khong phu
hop dé 1am viéc d6. Viéc so sanh véi thé gidi bén ngoai chi thic day su
canh tranh nho nhit va khong phan anh dugc thir ching ta can hay coi
trong. Nguoc lai, bang cach thém nhiing gia tri mong mudn nhat vao qué
trinh dau tu, ching ta co thé dam béao cho ban than loi nhuén can thiét, diéu
chinh c4i nhin véi cac muc tiéu dau tu dai han va kinh nghi¢m vé sy an
toan trong ngan han.

Nhu’ t61 da viét trong Personal Benchmark:

. qua trinh dau tu s& trd nén kho khin hon khi bi tach ra khoi muyc
dich lorn lao hon. Tham chi ngay ca nhitng quyét dinh dau tu nho ciing cd
bién dong va cudc song cia rleng chung khi dugc xem xét qua lang kinh
thich hop. C6 1& dua ra quyét dinh dau tu chua khong bao gio 1a 1y do khién
ban roi givong vao budi sang, nhung bat cir diéu gi khién ban nhay ra khoi
giwdng chic chan 1a tic nhan quan trong nhat anh hudng téi cach ban dua
ra quyét dinh.”

Thuc hanh

Suy nghi: “Hay bét lo lang vé nén kink té va quan tdm nhiéu hon dén
tién ctia ban.”
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Pat cau héi: “Tin tic thoi sy nay c6 quan trong véi toi va tinh hinh cua
riéng t61 khong?”

Hanh ddng: Phan loai (viét ra hodc nghi trong dau) tai san lién quan
dén nhiing tham vong sau kin va cac muc tiéu tai chinh dai han ctia ban.
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Ouy tic 7
DU POAN LA CONG VIEC CUA CAC NHA
DU BAO THOI TIET

“Nguwoi biét thi khéng néi. Nguwoi néi thi khong biét.”
-Lao Tw
Toi té nhat. Than dén. Mai mai.
ay tuong tuong mdt phut réng ban 14 nha khao ¢6 hoc c6 mit tai
ﬂt vung dAt xa x0i, noi tirng c6 mot chung toc nguodi duoc don dai
& hitu quyén ning phép thuat sinh sdng. Ban dang & d6 dé kham
pha cac di tich than bi, va vbn 1a nguoi theo chii nghia hoai nghi, ban béc
bo tin don vé sy siéu nhién cua ho.

Trong qua trinh can trong xem x¢&t cac di tich cd, ban chot phat hién ra
mot cdy dén. Von yéu thich cac bo phim hoat hinh Disney tir nhitng nim
1990, ban quyét dinh cha Ién than dén. Trong su kinh ngac ctia ban, mot
than dén xuat hién, nhung that dang budn 6ng ay thong bao rang khong thé
cho ban “ba diéu udc” duge ma thay vao do 1a “hai Iva chon khac nhau™.
That dién 16 - thé g161 quan hoai nghi ctia ban bi pha vo va ban c6 mot than
deén vo cong roi nghé.

Tuy nhién, diéu udc 1a diéu udc va ban doi hoi dugce ca hai lya chon.
Song vi than dén lai noi réng ban chi dugc chon mdt trong hai, hodc 1a mdi
nam nhéan 30.000 USD cho dén cudi doi, hodc c6 du thoi gian dé thanh thoi
di bd 30 phut mdi ngay. Qua 1a nhitng lya chon ky la - nhung ban nghi céi
nao sé khién ban hanh phtic hon?

Neu glong phan dong moi ngu’0'1 (va chic chin bao gdm ca t61), ban s€
chon t1en R6t cude, strc hap dan caa 30.000 USD mot nim trong sudt cudc
doi 1a rat dang ké. Tuy nhién, nghién ctru cho thiy riang trong khi bo nio
phat tin hiéu rang tién s& lam cho ching ta hanh phtic hon, thi tap thé duc
thuong xuyén lai ¢6 tac dung cai thién hanh phuc va chét luong cude séng
hon rét nhiéu>?

32 Grenny, Patterson, Maxfield, McMillan and Switzler, Influencer, p.
89.
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Chung ta dé dang du doan mot viée sai ]am nhu thé nao? Xét cho cung
thi chung ta van thudng xuyén twong tac voi tién va di bo ddy chir. Phai
chang chiing ta di khong duoc 1ap trinh tot hon dé hiéu 6 tac dong cua
chung d6i voi hanh phiic ctia ban than? N6 chi ra rang chung ta kha gioi
trong viéc du béo diéu gi sé giy ra dau don vé thé chat (vi du nhu bi ddm
vao mat) hodc mang lai niém vui (vi du nhu thire dn, tinh duc), nhung lai
rat han ché trong du doan loi ich vé mat tAm ly.

Dan Gilbert da thé hién tai quan sat ti mi trong bai TED Talk>? ciia 6ng,
1y do khong ton tai mon kem vi gan va hanh tay khong phai vi chung ta da
ndu moén do va phat hién ra huong vi cua né that kinh khing - ma tr truc
giac, chiing ta da biét huong vi cia né nhu thé nao>*. Tuy nhién, xét vé khia
canh tam 1y, chung ta roi vao tinh trang bi bop méo nhan thirc, khién ching
ta danh gia sai nhiing diéu mang lai niém vui va ndi budn cho ban than. Va
néu su bop méo ndy ngin can nd luc ca nhan cta chiing ta khi phong doan
nhimng diéu quen thudc, thi chic han ching ta ciing khong thé du doan cac
hanh dong ctia mot hé théng con nguoi niang dong nhu thi trudng chimg
khoan. Theo Nassim Taleb, “thanh tich cua ching t61 trong viéc phan doan
cac su kién hiém hoi dang ké trong linh vuc chinh tri va kinh té khong phai
gan nhu bang khong; ma chinh 14 con s6 khong tron trinh.”>

3 TED Talks la nhitng bdi dién thuyét mang tinh truyén cam hirng dwoc
ghi lai tai cac sy kién cua 16 chirc phi loi nhuan TED.

34 D. Gilbert, ‘The surprising science of happiness’, TED.com
(February 2004).

33 N.N. Taleb, Antifragile: Things That Gain from Disorder (Random
House, 2014), p.150.

C06 1& chiing ta khong gidi trong viéc du doan hanh vi theo thuyét thién
nga den ctia Taleb, nhung con két qua cta cac dy bao tai chinh binh thuong
hon thi sao? Pay 1a kién thurc rat quan trong bai vi, nhu James Montier
khang dinh, c6 khoang 80% dén 90% cac nha quan 1y dau tu hiéu qua thyuc
hién cac quyét dinh nho mé hinh dua trén du béo.>

56M0ntier, Value Investing, p. 11.

Nha dau tu ndi tiéng James O’Shaughnessy dd mo ta qua trinh nay nhu
sau: “phd bién nhat 1a dé mot nguoi tu gia dinh nhidu kha ning c6 thé xay
ra trong dau, chii yéu dira vao nén tang kién thirc ca nhan, kinh nghiém va
cam giac thong thudng, roi dua ra quyét dinh. Phuong thire ndy duogc biét
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dén nhu 13 mot cach tiép can 1am sang hay truc quan va duoc hau hét cac
nha quan 1y tién té hiéu qua truyén thong st dung dé ra quyét dinh. .. Kiéu
phan doan nay hoan toan dua trén nhan thirc ctia ngudi du bao.”>” Tét ca
déu co6 vé hop 1y, cho dén khi ban nhan ra rang chung ta dang hoan toan
dua vao kién thirc ciia cdc nha dy bao va nhin chung khong phai khia canh
nao ho ciing am hiéu.

37 0’Shaughnessy, What Works on Wall Street, p. 11.

David Dreman - nha dau tu hay di nguoc trao luu - nhan ra rang phan
16n (59%) cac nha du bao “dong thuan” & phd Wall dua ra nhan dinh cach
xa so voi thuc té nén khong thé sur dung két qua cua ho dugc - luén vuot
qua hodc thap hon con sb thuc téi 15%. > Nghién ctru sdu hon ctia Dreman
cho thay tir nam 1973 dén 1993, trong gan 80.000 du béo thi ctr 170 méi co
11a gén sat thuc té nhat, sai 1éch 5%.>°

38 Graham and Zweig, The Intelligent Investor, p. 374.

9 C.H. Browne, The Little Book of Value Investing (John Wiley & Sons,
2006).

James Montier da lam sang té nhirng kho6 khan trong viéc du bao trong
cudn Little Book of Behavioral Investing. Nam 2000, gia du bao binh quan
ctia ¢o phiéu cao hon gia thi trudng 37% va thuc té 1a cao hon 16%. Trong
nam 2008, du bao trung binh ting 28%, cudi cung thi trudng giam 40%.
Trong vong 9 nam tir 2000 dén 2008 thi ¢6 t6i 4 nim céc nha phan tich
tham chi con khong thé dua ra xu huéng ding cho thi truong. Cubi clng,
Michael Sandretto cua Harvard va Sudhir Milkrishnamurthi cua MIT da
xem xét du bao theo tirng nam maot cua 1.000 cong ty dugc cac nha phan
tich danh gia cao nhat. Ho phat hién ra cic nha phan tich luén khong nhét
quan, con sd du bao trung binh hang nam sai léch véi thuc té 1a 31,3%.°°
Nghién ctru rd rang cho thiy - khong thé ap dung cac két qua du bao. Va di
nhién, chiing ta ciing khong dua vao chung dé ra quyét dinh dau tu.

0B G. Malkiel, A Random Walk Down Wall Street: The Time-Tested
Strategy for Successful Investing (W. W. Norton & Company, 11th edition,
2016), p. 167.

Vo cung kém céi

Néu nghi réng tin tirc xau vé linh vuc du bao khong thé té hon nita thi
ban nham r6i. N6i chung, cac nha du bao khong nhiing rat t&, ma ching ta
con dé dang nhan ra nhitng ngudi kém coi nhét trong sb ho. Philip Tetlock

72



cua UCLA da thuc hi¢n mot nghién ctu déy dt nhét vé du bao cua cac
chuyén gia tir trude dén nay, ong kiém tra 82.000 du doan trong vong 25
nam ctia 300 chuyén gia. Ban c6 thé doan dugc két luan chung ctia nghién
ctru - dy bao “chuyén mon” nhat hau nhu khong khac gi chuyén tung dong
xu. Té hon nira, Tetlock con phat hién ra, mot chuyén gia cang tu tin thi két
qua du bdo cua Ong ta cang t€ va mot nguoi ca‘mg ndi tiéng thi dua ra cac du
bao cang tarn thuong. Chi co tai Thé gidi dién 16 & phod Wall ching ta moi
hy vong rang cac chuyén gla tran day tu tin 1a ngudi ngu ngde va nhing
quan diém ndi tiéng hang dau ximg dang bi si nhuc.

Chuing ta hiy danh chut thoi gian dé tim hiéu tai sao su tu tin va danh
tiéng lai trai nguoc voi két qua trong gidi du bao tai chinh. Xem xét 1y lich
mot nha du bao tai gidi: ¢d co bang tién sy vé Ky thuat Tai chinh cta
Harvard, rat xuat sac gianh duoc chimg chi CFA - chtng chi phan tich tai
chinh danh cho cac nha phan tich tai chinh, va nd luc phan dau trg thanh
ngudi gidi nhat & Goldman Sachs. Cudc song ciing hét sirc wu i ¢d boi co
déng tho1 1a van dong vién dién kinh, ngh¢ si duong cam, mot dau bép tai
hoa va c6 nang khiéu trong rat nhiéu linh vyc khac.

No6i mét cach don gian, hau hét cac chuyén gia tai chinh déu rat thong
minh, gidu co, thanh cong va ludn dat dugc mong mudn cta ban than. Khi
sO hiru nang luc to 16n nhu vay, ho s& dé dang c6 nhu:ng suy nghl tao bao.
Nhu Tién si Brian Portnoy da noi, “... chinh boi vi biét qua nhiéu vé mot
linh vuc cu thé - nén ho rat thoai mai du’a ra cac du doan liéu linh.” Nhung
chinh su tdo bao nay khién nhirg nguoi ch y dén 101 khuyén cta ho c6

c4c hanh vi dién ro®!.

6! B. Portnoy, The Investor’s Paradox: The Power of Simplicity in a
World of Overwhelming Choice (St Martin s Press, 2014), p. 36.

Khi céc “chuyén gia” cta Tetlock dugc yéu cau danh gia kha ning cta
ban than, thi ¢ t&i hon 80% tin twong rang du doan ctia ho van ding, du
khong qué thudng xuyén®. Té hon 14 khi dugc thong bao vé két qua du bao
sai 1am ctia ho, thi cac nha du bao c6 hang ta 1y do bao chira ma ching ta
c6 thé doan trudc (chang han nhu, chi 13 nd chua xay ra ma théi!) can tro
ho nang cao chit luong du bao.

62 P Tetlock, ‘Theory-Driven Reasoning about Plausible Pasts and
Probable Futures in World Politics " in Heuristics and Biases: The
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Psychology of Intuitive Judgment, ed. T. Gilovich, D. Griffen, and D.
Kahneman (Cambridge University Press, 2003).

Su tu tin duong nhu 1a moét trd ngai cho viéc du bao hi¢u qua, nhung
ching ta nén danh gia thé nao vé két luan cta Tetlock rang cac chuyén gia
noi tiéng nhat lai xu hudng c6 du béo thiéu chinh xac nhat? Trong khi s6
lugng cac nha du béo thi truong rat 16n ma cac kha nang lya chon lai han
ché, nén mdi nam s& c6 nhitng ngudi du doan chinh xé4c ca ba thong so cua
d6 léch chuan. Thong thuong nhiing du doan ding bat ngo nay 1a do dong
thai ctia ca nha dau tu gia 1én va gia xuéng, nhig ngudi vén rat kién dinh
v6i quan diém cta minh va phan tng véi cac su viéc theo cach co thé du
doan duogc. Rat nhiéu ngudi trong s ho gidng nhu méo mu vé duoc ca ran,
xudt sic hon bat ky nha du bao tai chinh nao, da “doén trudc” duoc cude
khung hoang tai chinh nim 2008 va né s& dién ra trong nhiéu nam.

Tuy nhién, tap chi tai chinh lu6én theo doi cac nha du bao va dang tai
thong tin theo ngudi c6 du doan an tuong. Sau khi xay dung su nghiép
vitng chic dua trén sticc manh ctia cac du bao theo thuyét thién nga den, céc
nha tién tri vira dugce trao veong mié€n cua thi truong luén c6 xu hudng -
ban nghi dng r6i day - tiép tuc dua ra cic du doan tdo bao, thudng tuong
tu nhu du doan lac dau da giup ho ndi tiéng. Cach tiép can nay lam nay
sinh hai van d¢; thi trudng néi chung c6 xu huéng tré nén kha nham chan
va nguyén nhan cudc khung hoang trudc c6 chat gidng voi mam mong cia
cudc khiing hoang tiép theo. Bdi luén nhic dén két qua du doan dung luc
trudce cua ban than va dua ra cac du bao kich tinh trong thoi diém binh 6n,
cac chuyén gia noi tiéng thé gidi co6 khuynh hudng kém hiéu qua hon cac
dong nghiép it noi bat hon ho.

Dong co ca nhan

Gio chiing ta biét rang du béo tai chinh 12 mot hanh dong vo ich, thaim
chi cc‘)n tré nén toi t& hon boi su ndi tiéng va tu tin thai qua. Nhung néu
mudn dua ra mot giai phap thay thé dé c6 thé tin tuong 10i khuyen dau tu
dua trén dy bao, trude hét chung ta phai xem xét nhing tré ngai vé co cau
lam cho dy béo tré nén kho khan. Tré ngai dau tién 1a cAc nha phan tich
ph6 Wall khong dugc tra tién cho tinh chinh xéac ctia cac du bao cua ho va
thuong c6 nhitng muc dich riéng nham gay hiéu nham cho cac nha dau tu.

Gi4o su Kent L. Womack ciia Dartmouth phat hién ra rang, dau nhiing
nam 1990 cac nha phan tich thuong dua ra khoang sau khuyén nghi “mua”
cho mdi du bao vé cd phiéu ma ho bao hd. Nhung dén cudi thé ky, con sd
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nay da ting 1én gan 50 “mua” cho mdi dot ban®. Thay vi canh bao nha dau
tu trudc con sot ting diém do trang thai hung phan dan dén bong bong cia
cd phiéu cong ngh¢, cac nha phan tich tham chi con thuc déy con ac mong
nay vi loi ich riéng ctia ho. Cusatis va Woolridge nhan ra rang gan mot
phan ba cac cong ty bi thua 18 dai han, nghia 1a néu cac két qua du bao
chinh xac thi khuyén nghi “ban” phai chiém khoang mot phan ba sd ¢6
phiéu & bat ky thoi diém nao. Trén thuc té, sé doanh nghiép nghe theo du
béo ctia cac nha phan tich dan dén bi thua 15 12 17/100 diém phan tram®.

3 Brown, Backstage Wall Street, p. 148.

64 J. Montier, The Little Book of Behavioral Investing: How not to be
your own worst enemy (John Wiley & Sons, 2010), p. 78.

Néu thién léch hé théng theo hudng lac quan chi 1a mot phan tam 1y yéu
dubi cua chiing ta, thi diéu d6 van c6 thé tha tht dugc. Nhung dang budn
thay, 1y do cho viéc khuyén nghi nén mua lai bi 1¢o 14i theo muc dich riéng.
Néu cong viéc du bao 1a hét strc kho khan thi trong thuc té cdc nha phan
tich ctia pho Wall s& chang bao gio dugc khen thuong. Joel Greenblatt giai
thich su viéc nay nhu sau:

“Mot mbi nguy hiém nghé nghiép khac ctia cac nha phén tich 1a néu ho
dua ra danh gia qua té voi mot ¢d phiéu nao d6 thi thong thudng ho sé bi
cat diit cac ngudn thong tin quan trong. Mbi lién hé séng con cling dong
nghiép va thong tin tir nha dau tu - phong nhan sy c6 thé 1ap tirc chuyén
sang cho nha phan tich khac - nhitng nguoi “co tinh hop tac hon.” Phan 16n
cac nha phan tich khong nhan tién truc tiép tir khach hang. Céc ban bao co
va danh gia cua ho dugc cac cong ty moi gidi st dung dé dbi 1y hoa hong.
Mot van dé ton dong tir rat 1au va kho c6 thé thay doi 13 phan tién thuong
cuc 16n cho ho mdi khi dua ra khuyén nghi ‘Mua.’”®

05 J Greenblatt, The Little Book That Still Beats the Market (John Wiley
& Soms, 2010), p. 30.

Tom lai: cac nha phan tich ¢6 nhiém vu dua ra cac ddnh gia mua va ban
mot cach cong béng dua trén cac thudc do phu hop, nhung ho lai lam viéc
cho nhing cong ty hudng loi tir khuyén cdo ‘mua’ va khong mat dong nao
cho du bao ‘ban’. Hon nita, cic cong ty c6 thé che gidu thong tin can thiét
ma gitp moi ngudi danh gia mot cach trung thyc néu nha phan tich khong
cam két hop tac. Noi mot cach dé hiéu 1a ho cling giébng nhu nhéan vién du
béo thoi tiét di budn 6 hay trong tai bong chay duoc phép ca do két qua tran
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d4u va ban s& hinh dung mot cach rd nét cac khoan thu nhap chim cua céac
nha phan tich.”

Céach day gan 100 nam, Alfred Cowles da tién hanh mot trong nhiing
nghién ctru dau tién vé hiéu qua cua viéc du bao tai chinh, c6 tua dé “Liéu
cac nha phan tich thi truong chimg khoan ¢6 thé du bao?” Theo két qua
nghién ctru ciia Cowles thi chi mot phan ba cac nha du bao 1am dung cong
viéc ctia minh: cu thé 1a ho da chi ra dugc cac co phiéu luén dan dau thi
truong trong sudt khoang thoi gian 5 nam.% Nhu Charles Ellis ting noi,
“dy bao tuong lai ctia bat ky bién nao da khé khan, du bao tuong lai twong
tac ctia nhiéu bién thay d6i con kho khin hon, va danh gia cach cac nha dau
tu chuyén nghiép khac 1y giai nhirng thay d6i phirc tap nhu vay 1a cuc ky
kho khan.”®7

% Ibid, p. 102.

67 Carlson, Common Sense, p. 52.

Binh lun cua Ellis dung trong mot hoan canh cu thé va ngay cang duoc
hiéu rong hon, boi thyc té 12 ban ngd con nguoi ngay cang tham lam hon va
cac khoan thu nhap chim dan tré nén phtrc tap hon, cuon x04n vao nhau
qua thoi gian ké tir khi Cowles bat dau cong viéc cia minh. Theo ¥ kién
clia ca nhén toi thi chung ta hoan toan c6 thé loai bo to hop cong nghiép du
bao cua phé Wall ma khong hé anh huong gi, tham chi con mang lai loi ich
nhiéu hon cho cac nha dau tu c4 nhan. Tai sao w, vi khi xem xét nhiéu bé’mg
chtng nguy hai nhu vay, liéu chiing ta c6 tiép tuc nghe theo ho nira khong?

Pi¢u chinh qua trinh nhén thic

Ben Graham da am chi diéu gi d6 khi phat biéu, “gan nhu bat ky ai
quan tdm dén co phiéu pho thong déu mudn duoc ngudi khac khang dinh
diéu ma ong ta nghi réng thi trudong s€ nhu thé. Nhu cau cua ho 1a nhu vay,
va ho can dugc thoa man.”® Nhung vi du nay khong chi 1a mét truong hop
vé viéc théa man nhu cau sai 1am, n6 con cho thay bo nio cia ching ta
mong doi1 cac duy bao dua ra sb liéu danh gia cu thé. Trong tat ca cac nhu
cau trao d6i chat clia co thé, bo ndo 1a tham lam nhat, né chiém t&i 20%
téng lugng calo ma ban nap vao. Co thé 1a mét ¢d may hiéu qua, n6 luén
tim cach tiét kiém nang luong va khong gi co thé cung cap nhiéu ning
luong bang khi ndo b tir cat giam chirc ning cua minh.

8 Graham and Zweig, The Intelligent Investor, p. 260.
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Két luan nay duoc rat ra tir cac nghién ctru chyup cong hudng tir ndo cho
thay khi lang nghe cac chuyén gia tai chinh, b néo s& tat mot so chirc
nang. Viéc tam nghi ndy c¢6 thé nham muc dich gitp co thé hoat dong t6t
hon, nhung lai rat bat 1gi cho muc dich kiém tién. Cac nha khoa hoc trong
nghién ctru nay da kiém tra hoat dong ctia ndo khi dua ra quyét dinh tai
chinh duéi mét sb diéu kién cu thé. Khi nhirng nguoi tham gia dugc cho
nghe ¥ kién ctia mot chuyén gia tai chinh, cac bd phan ciia ndo lién quan
dén 1y luan bac cao it hoat dong hon.

To1 léy vi du cu thé hon: khi bat dau nghe Jim Cramer, ban s€ ngurng
suy nghi. Gibng nhu mét van dong vién xe dap chuyén nghiép dang bam
sat d6i thu canh tranh dé chuan bi nang luong cho ct but pha cudi cung,
ndo s& tr chdi nhirng ¥ nghi khac, nén s€ tu dong chuyén sang ché do tiét
kiém nang luong.

That bdi rdi khi biét réng khoan tién ban vat va kiém dugc lai bi dit vao
tinh huéng nguy hiém duya trén nhitng cau chuyén bat nguén tir su phi 1y
ctia con ngudi két hop véi mot hé thong gian 1an. Phat biéu ciia Amos
Tversky con dang lo ngai hon, “khong biét gi da rat dang sg, nhung nhin
chung con dang 50 hon nira khi nghT rang, thé gi('yi duoc diéu hanh bai
nhitng nguoi co nlem tin rang ho biét chinh xac diéu gi dang xdy ra.” S la
phu dinh triét dé néu gia dinh rang s& chang c6 thong tin nao vé co phiéu co
thé cho ban chut can ctr dé dua ra cac quyét dinh tai chinh. Nhung nguoc
lai, ciing s& 14 lac quan v cin ctt néu cho rang bat ky ai, cho du 1a ting trai
hay hoc thurc cao thé nao, déu co thé tién doan dugc tuong lai voi muc do
chac chan nao do.

Luan diém trung gian gitta hai cach tiép can ndy phai than trong, tranh
phong doan vé tuong lai, nén dya vao céc hé thong thay vi dua trén danh
gia sai 1éch ctia con nguoi va nén bao ham nhiéu khia canh dé théy duoc su
khiém ton thich hop. Phuong thuc tiép cin nay c6 nghia 13, “Toi biét mot
s6 thir, nhung s& chang bao gio biét hét duoc”, va mic du né co thé giup
ban kiém duogc chut tién, song khong thé bién ban thanh ngdi sao ctia kénh
CNBC dugc. Bai hoc ban rat ra tir chwong nay 1, c6 thé khong c6 qua cau
thity tinh dé dy doan tuong lai, nhung khong c6 nghia 1a khong c6 bat ky
manh méi nao.

Thuc hanh

Suy nghi: “Nhan xét ciia nguoi nay vo can cir. Nhan xét cia nguoi nay
vO can cu. Nhan xét cia nguoi nay vo can cur.”
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Dat cau héi: “Li¢u du bdo nay cd xac suat khong, c6 dugc danh gia
dua trén cac nghién ctru k¥ ludng khong? Lich sir du bao dau tién cta
ngudi nay nhu thé nao?”

Hanh ddng: Hanh dong nhat quan dya trén nguyén tic hanh vi vo thoi
han (xem Phan Hai) cht khong phong doan vé mot twong lai khong thé biét
trudce.
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OQuy tic 8 ‘
QUA DU THUA SE KHONG BEN VUNG

“Radt nhiéu nguoi dang that bai sé thanh céng, va rat nhiéu nguoi dang
thanh cong sé sup do.”
- Horace
Khong tir ngfr nao chinh xac hon.
hac han ban d3 timg nghe cum tir “chuyén gi roi cling sé qua”,
nhung c6 1& ban khong biét lich sir phong phu va nguon gbc mo hod
a n6. Cum tlr nay duoc cho 13 bat ngudn tir rat nhiéu giai thoai
nhu vua Solomon, cac nha tho thudc trudong phai Sufi (H6i gido mat tong),
va pho bién nhat 13 tir “vi vua phuong Pong”. Trong tic phdm cua cac nha
tho Sufi, cum tir nay duoc khéc trén mét chiéc nhan dang lIén nha vua khi
ngai yéu cau vi can than khon ngoan nhat 1am ra mot do vat s& gitip ngai
vui vé moi khi buon phién. Tat nhién, dicu tr6 tréu nhat a chiéc nhan vi
dong chit “chuyén gi ro1 cling s€ qua’ khong chi giip nha vua vui vé luc
budn, ma con ¢6 hau qua khong mong mudn 1 s& khién ngai budn ba mdi
khi hanh phuc.

Dan gian Do Thai lai ké rang vua Solomon vira 14 ngudi khoi xuéng,
vira 12 nguoi linh ngd ra sy vo thudng ciia cude séng qua cau chuyén mo ta
vé cum tir ludn dung trong moi hoan canh. Cum tir ndy ciing rat pho bién ¢
phuong Tay vao thé ky 19 va n6i tiéng nhd Abraham Lincoln, dng néi,
“Nguoi ta ké rang mot vi vua phuong Pong da cé lan yéu cau nhitng ngudi
hau can thong minh nhét tim ra mot cu néi luén dang va phu hop trong
moi hoan canh, moi thoi dai. Ho da dang cho 6ng ta cau noéi ‘chuyén gi roi
cling s& qua’. N6 méi dung dan lam sao! Kiém ché lam sao trong nhitng luc
kiéu cang, tu phu! An Gi lam sao trong gidy phut dau kho tot cung!”® Tuy
ngudn gdc clia cau nédi dung dan nay co thé khong rd rang, nhung khong
thé pha nhan tac dung cta né trong linh vuc dau tu. Cac nha dau tu sé tro
nén khon ngoan khi hoc duoc bai hoc rang, bat ky su qua da nao ciing sé
khong kéo dai mai mai.

%9 A. Lincoln, “Address before the Wisconsin State Agricultural
Society”, abrahamlincolnonline.org (September 30, 1859).

Lén bia tap chi Sports Illustrated 1a diéu xui xéo?
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Ngudi yéu thé thao & khip noi déu rat quen thudc véi 101 don van rui
trang bia tap chi Sports Illlustrated (S.I). Nguoi ta don dai rang bat ky van
dong vién hay doi thé thao nao xuat hién trén trang bia S.I déu s& dinh chan
thuong, thanh tich kém hay bi van den deo bam trong nhiéu tuan, nhiéu
thang khién danh tiéng ho bi giam sut. Cudi nam 2002, hai d6i bong chay
Cubs va Red Sox d3 khat danh hiéu vé dich sudt gﬁn mot thé ky, xuét hién
trén trang bia S.I giita chudi tran théng lién tiép. Ca hai d6i da d6i mat
thanh tich hét sirc thé tham khi Yankees hoi phuc sau ba hiép thua va danh
bai Red Sox; ddi Cubs tham chi con thua bay hi€p khi thi d4u v&i Marlins -
d61 bong mai noi.

V& si quyén anh Michael Spinks rat oai phong trén bia S.I ngay trudc
tran so gang véi Mike Tyson véi tiéu dé “Toi s& chién thang.” Pang budn
thay, Spinks da bi ha guc va bai tran chi sau 91 gidy trong tran dau vai
Tyson. B tir “tru c0t” cua Yankees la Derek Jeter, Mariano Rivera, Andy
Pettitte va Jorge Posada da cung xuat hién trong mot 4n ban mua hé nim
2010 cua S.I. va chi trong vong bay ngay, ngoai trir Jeter, tat ca déu ghi tén
trong danh sach nguoi khuyét tat. Du khong bi chan thuong nhung Jeter lai
c6 ndm tan cong toi té nhat trong sy nghiép ctia minh.”°

0B, Kalchik, “Top 10 cases of The SI Jinx”, ransports.com (October 7,
2014).

Nguoi ham mo dan tré nén mé tin hon, rat nhiéu nguoi tin rﬁng thuc su
c6 nhitng 161 nguyén yém trén tap chi Sports lllustrated. Tuy nhién, 101 giai
thich hop 1y hon 13 hién twgng ma cic nha tim 1y hoc goi 1a Pao ngugc vé
gi4 tri trung binh, hay xu huéng déan tién dén gia tri trung binh qua thoi
gian. Mot d6i hay vai cau thu xtng dang duoc xuat hién trén trang bia
Sports lllustrated thudong c6 thanh tich xuét sic trén muc trung binh. No
cling hop 1y khi qua thoi gian thanh tich ctia ho dan tré nén binh thuong
hon.

Trong cudn Thinking, Fast and Slow, Daniel Kahneman dua ra mét vi
du khi lam viéc vo1 Khong quan Israel va nghe mgt nha lanh dao nhan xét
rang mdi khi mot phi céng thyc hién mot chuyén bay hoan hao va duogc cap
trén bieu duong nhiét lit, thi lan bay tiep theo lai rat kém. Vi lanh dao nay
két luan rang 101 ca ngo1 la nguon goc cua hiéu qua kém, bang cach niao do
n6 da khién phi cong tré nén yéu dudi hoac tu man. Vé sau, dua vao kinh
nghiém, Kahneman chimg minh duoc rang cho du dugc khen ngoi hay bi
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chi trich, thi nhitng chuyén bay sau lan bay c6 thanh tich xuat sac luon rat
te, va nguoc lai, sau nhiing chuyén bay tdi té lai ¢6 lan bay duoc cai thi¢n
dang ké. Phan hoi tich cuc hay tiéu cuc chi 13 birc man swong khoi che lap
ban chat clia van dé - xu hudng tién dan vé gia tri trung binh theo thoi gian.

Francis Galton, nha thong ké hoc ngudi Anh, da nhan thay diéu twong
tur trong nghién ctru vé di truyén cua ong. Nhimg nguoi dic biét cao 16n thi
con ho lai ¢6 xu hudng nhéd hon va con cua nguoi cuc ky thong minh lai co6
khuynh huéng rat binh thudng, va éng goi d6 13 hién tuong “hdi quy vé
tam thuong”. Du nghién ctru vé tri thong minh ctia con ngudi, sttc manh co
bép, hay chiéu dai cua cac hat dau, nhu Daniel Kahneman da nhan xét véi
Amos Tversky, “Mot khi ngai trd nén nhay cam vdi nd, hoi quy sé& xuat
hién & khip moi noi.””!

Tam anh huong ciia hdi quy vé mirc trung binh tai phd Wall chi it c6 thé
duoc cam nhan mot cach sdu sic nhu & San van dong Yankee, mac du cac
nha dau tu binh thuong khong hiéu biét nhiéu vé nd. James O’Shaughnessy
da dé cap dén strc manh cua n6 khi noi, “nguyén tic khong thé bac bo nhat
t6i c6 thé tim thay trong dir liéu khong 16 cua thi truong chimg khoan, bao
gom ca Hoa Ky va cac thi truong phat trién nudc ngoai, 1a sy dao nguoc vé
gi tri trung binh.””?

7l P. Bernstein, Against The Gods: The Remarkable Story of Risk (John
Wiley & Sons, 2008), p. 271.

72 0’Shaughnessy, What Works on Wall Street, p. 21.

Han ban da dau don nhén ra rang, cac quy tac ciia Thé gidi dién 16 &
ph6 Wall chang may may lién quan chit nao téi kinh nghiém séng cua
chung ta. Ban chat tu nhién ctia con ngudi 1a luén mong mudn moi thir sé
khong thay doi. Chang han, chung ta hy vong rang mot ngudi ma hién tai
chung ta thay rat tot bung va tir té s& gitt mai tinh cach nay. Tuong tu,
chung ta ky vong mot doanh nghiép dang hoat dong tt va ¢ loi nhuan cao
hom nay s& duy tri mai két qua nhu vay. Mong doi ¢d chp nay xay ra trong
mot thé gii van dang tién dén gia tri trung binh cta né co thé khién cac
nha dau tu binh thuong dua ra cac quyét dinh sal lam trong ca luc bi quan
va lac quan. Ching ta luén mdt myc ky vong - rang c6 dong vién va cd
phiéu yéu thich khong thay ddi - nhung lai song trong mdt thé gidi ma céc
xu huéng cuc doan nhanh chong bj dap tat.
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Cudn Built to Last ciia Jim Collins va Jerry Porras 1a mot trong nhiing
cudn sach vé kinh doanh duoc doc va phé binh nhiéu nhat sau khi xuat ban.
N6 duoc viét dua trén mét nghién ctru tién hanh trong 6 nam “nhim xac
dinh nhitng dic diém co ban chung cua cac cong ty c6 tim nhin xa” va ap
dung chung vao thé gidi kinh doanh rong 16n hon. Vé co ban, Collins va
Porras mudn xem xét cac cong ty tot nhat va chat loc ra nhimg yéu td gitp
chung tro nén tuyét voi nhu thé.

Trong vong 10 nam trudc khi xuat ban Built to Last, cic cong ty co tam
nhin xa tréng rong trong cudn sach da vuot qua chi sé6 S&P 500 mot cach
ngoan muc, loi nhuan dat 21% so v&i 17,5% ciia chi s6 thi tI'lIO’Ilg73 Két
qua noi tr01 nay gitip ching xtmg dang dugc xuat hién trong cudn sach viét
vé su xut sac trong kinh doanh. Song chung t6i nhanh chéng nhan thay tac
dong cua hién tuwong ddo nguoc ve gid tri trung binh dang ngay cang rd nét,
bdi 18 chi c6 mot nira s6 cong ty nay co két qua cao hon thi truong trong 5
nam sau nghién ciru. Tuy nhién, néu nghién clru cac cong ty nay trong ngir
canh rong 16n hon tir nam 1991 dén 2007, ching ta s& phat hién ra rang
thuc té két qua cua chung con kém hon so vo1 S&P 500, chi dat 13% loi
nhuan hang nim so v&i mirc 14% cia chi sb nay. Ciing giéng nhiing khia
canh khac, thanh tich xuat sic trong kinh doanh r6i ciing sé& troi qua.

73 Montier, Value Investing, p. 95

Piéu chung ta rut ra tu cac cong ty rleng biét trong Built to Last cling
dugc tim thdy & cac nghién ciru tong hop vé ngudi chién thang va nguol
thua cudc, hay trong nghién ctru vé cac nha quan 1y quy. Két qua nghién
ctru do vién Brandes tién hanh cho thiy, ngay ca cac nha quan 1y quy dai
han gioi nhat cling co giai doan dai lam viéc kém hi¢u qua, dién hinh 1a su
dao chiéu r nét sau d6. Trong mot vai thoi diém cua nghién cir, trung
binh ¢6 khoang 20% cac nha quan 1y giéi bi mét danh tiéng. Tham chi, ctr
mdi 3 nam thi co toi 40% s6 lwong nha quan 1y gioi bi liét vao danh sach co
thanh tich kém co6i nhat’*. Nhirng “nha quan 1y giéi nhat” khong duoc cha
trong trudc day, thuong s& thé hién thanh tich tét hon 17% mbi nim trong
vong 7 ndm tiép theo, nhung da s6 bon ho déu bij bo roi boi chinh nha dau
tu, nhimg nguoi von khong c6 co hoi ching kién két qua xuat sic cua ban
than sau do.

74 Ibid, p.205
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Nam 1998, Larry Summers thugc Pai hoc Harvard va James Porterba
tor MIT da dang tai bai bao khoa hoc co tiéu dé “Hién tuong Pao nguoc vé
gia tri trung binh ciia co phiéu: Bang ching va Mbi lién quan”. Ho di dit ra
cac tiéu chi kiém tra lgi nhuan cia c6 phiéu trén So giao dich chting khoan
New York (NYSE) tir ndm 1926 dén nam 1985, dé tim hiéu hau qua sau
mdi dot ting hodc giam gid manh. Va nhu ban da doan ra, ho nhan théy sau
nhirng giai doan lgi nhuan dac biét cao la thoi diém loi nhuan rat thép va
nguoc lai. Tuong tu nhu vay, Richard Thaler va Werner DeBondt cling dé
cap dén hién tuong nay trong bai bao “Thi trudng chimg khoan c6 phan
g qua da?” khi ma nhiing c6 phiéu loi nhuin cao cubi cung lai thanh thua
16 va nhiing c6 phiéu thua 16 hom nay lai c6 xu huéng thanh cong ngay sau.
Ho tién hanh kiém tra 35 c6 phiéu co6 két qua tot nhét trong vong 5 nim qua
s0 v&i ¢ phiéu toi té nhat. Két qua cho thay, trong trung han (khoang 17
thang) nhitng c6 phiéu bi coi 1a yéu kém lai vuot trdi so vai chi s6 so sanh
17%, trong khi c¢6 phiéu tét lai thua kém chi s6 d6 6%.

Khong c6 gi 1a mai mai

Phia trén chiing ta da noi so qua vé ¥ kién rang con ngudi can sy kién
dinh va cach n6 chuyén hoa thanh niém tin sai lam khi cho rang tuong lai
cling giébng hét hién tai. Tuong tu truong hop chung ta cho rang mot ngudi
ban t6t hom nay thi mot nim nita cling van 1a ban tét, ban ciing mac sai 1am
khi gia dinh nhitng nganh tang truéng nong hom nay sé phat trién bén viing
trong twong lai. Kenneth Boulding c6 mét cau ndi rat noi tiéng, “Bat ctr ai
nghi rang tang truéng on dinh c6 thé tiép dién vo thoi han 1a mot ngudi
dién hodc mot nha kinh te.”

Nguyen nhan dan dén bung nod bong bong bat dong san Nhat Ban vao
cudi nhu:ng nam 1980 ciing bat nguon tur cac du bao lac quan thai qua. Co
thoi diém, chi riéng thi truong bat dong san tai Tokyo da cso gia tri cao gap
bbn 1an bat dong san ciia ca Hoa Ky!” Trong thoi ky dinh diém hung phan,
gia tri bat dong san Tokyo di ting gap 100 1an trong sudt 25 nim qua tai S¢
giao dich ching khoan London, va néu tinh ra tién thi cao gap 5 lan luong
tién mat cta toan chau Au’®. Twong ty nhu bao cdo ctia James
O’Shaughnessy vé bong bong cong nghé caa My, ... Cac cong ty nhu
Constellation 3D, eNotes. com, simplayer.com va Braintech chtng kién c6
phiéu cua ho dugc dinh gia cao hon 1000% mac du khong c6 doanh thu.””’

73 Carlson, Common Sense, p. 22.
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76 O’Shaughnessy, What Works on Wall Street, p.28.

77 Ibid, p.30.

Vay khong nhan biét dugc tinh nhat thoi cta sy vuot qua gidi han chinh
1a nguyén nhan thoi phong bong bong da din téi con dia chan khing khiép,
kéo dai pha huy tai san thuc. Mot nha dau tu hiéu biét, giéng nhu vi vua
Pong phuong khon ngoan, phai luén deo chiéc nhin mang dén sy an ui
trong nhitng lac tuyét vong va khiém t6n trong nhiing luc hung phan.

That dau don khi bu6c phai thira nhan réng trong mdi giai doan thinh
vuong ctia nén kinh té ludn tiém an hat giong cua cugc khung hoang tiép
theo. Trai nguoc v6i ¥ kién chung ludn cho rang thi tru’ong gia Xuong la rii
ro va thi trudng gia 1én hoan toan khong rui ro, nha dau tu hanh vi can nhan
ra rang rui ro thuc sy dugc sinh ra trong giai doan hung phan va hién thuc
hoa trong giai doan di xudng cua thi truong.

Mot kho khin nita anh huong dén viée danh gia ding su qua da 1a rat
nhiéu giai doan ting truong néng cua thi trudng xuét hién tir cic quan diém
hét strc qua khich. Bong bong cong nghé xdy ra vao cubi thé ky nay 1a do
cac danh gia dua trén gia dinh rang Internet s& thay ddi cach chung ta kinh
doanh, mot niém tin ma ngay nay cang trd nén gan véi hién thuc hon so véi
hau hét nhitng gi chiing ta tudng tuong vao thoi diém d6! Song né khong
c6 nghia 14 cac yéu t6 thyc trong kinh doanh nhu kha nang sinh 15i ¢6 thé
phan chia va do luong bang cac phuong phap danh gia don gian nhu
“mindshare” (chiém thi phan trong tdm tri nguoi tiéu dung) hay “eyeballs
on the page’ ’ (30 luot theo ddi trén trang web).

Gidng nhu phuong ti¢n may bay da thyc hién cugc cach mang hoa thé
gidi, nhung co phiéu cta cac hang hang khong lai la nhirng loai dang that
vong, hién nay c6 nhiéu cudc d6i méi trén thi truong lam thay d6i cach
song cua loai nguo1, song lai chimg to do la nhung dau tu thiéu khon ngoan
khién ching ta c6 xu hudng nhiét tinh phi thuc té. Ben Graham timg noi,
“trién vong 13 rét trong phat trién kinh doanh khéng chuyén hoa thanh lgi
nhuan cho céc nha dau tu”’8. Phan 16n céc giai doan du thira tai chinh déu
dugc sinh ra tir mot diém cot 16i cta sy that, khién cho ching cang tré nén
kho xac dinh.

’8 Graham and Zweig, The Intelligent Investor, p. 16.

Mark Twain d& nhan xét rat thong minh rang lich str khong bao gio lap
lai nhung lai dién ra mot cach déng diéu. Lan tiép theo ctia ndi so hai hay
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tham lam thai qua s& khong bao gior giong lan trude, nhung lai c¢6 diém
chung 13 ky vong khong thuc té rang ngay mai s& giébng hét ngay hom nay
va “lan nay s& khac”. Nhu nha st gia tai chinh J.K. Galbraith di trinh bay
trong cudn A Short History of Financial Euphoria:

“Khi mot tinh hudng giéng hét hay vo clng tuwong ty xay ra lan nira, doi
khi chi cach nhau vai nam, chung lai dugc chao don bo1 mot thé hé méi,
thong thuong 1a tré trung va luén v6 cung tu tin coi dé 1a mgt kham pha
mang tinh d6i méi va day sang tao trong gidi tai chinh va kinh té rong 16n
hon. Rét it linh vuc trong hoat dong cua con nguoi ma lich sur lai khong co
nhiéu vai trd nhu trong thé gidi tai chinh. Kinh nghiém trong qua kha, han
sdu dén murc tré thanh mot phan cua tri nhd, khong thé coi 13 noi an nau
cudi cing cua nhitng nguoi thiéu su sang sudt dé danh gia ding diéu ky
diéu kho tin cua hién tai.”””

7 H. Marks, The Most Important Thing: Uncommon Sense for the
Thoughtful Investor (Columbia University Press, 2011), p. 100.

Mot cach théng than, nhan ra su qua da nay sé khién ban cam théy nan
chi d6i chut. Duong nhu lic nao ban ciing thay minh khac biét vi moi
nguoi, nhu mot ngudi véi niém lac quan ¢b chap khi d6i mit vai tinh hinh
u 4m todn cau va mot st gia da nghi trong thoi dai xa hoa, lang phi. Rat
khong thu vi nhung c6 thé hitu ich.

Khi Warren Buffett viét bai luan ndi tiéng “Buy American” nim 2008,
ong khong hé dua ra bat ky du doan nao va thira nhin ban than khong ¢ y
tuéng gi vé thi truong trong ngan han. Ong chi don thuan gitr nguyén cach
nhin va l3p lai ciu n6i khong bao gio 16 thoi, “chuyén nay roi cling sé
qua.”

Thuc hanh

Suy nghi: “Chuyén nay roi cling s& qua.”

Pit cau héi: “Ban than lidu c6 niém tin rang twong lai cling giong nhu
hién tai mé ra nhiéu co hoi mua cd phiéu gia tri vdi mie gia thap khong?”

Hanh ddng: Hay chuan bi tai chinh cho nhirng luc d6i kém khi dang no
né va cho nhirng bira no né trong thoi ky doi kem.
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Quy tdc 9
DA DANG HOA NGHIA LA BAN LUON
CAM THAY HOI TIEC

“Téi cho rang céng thitc ciia minh la: wéc mo, da dang héa va khéng bé 16
bat ky khia canh néo.”’
- Walt Disney
éu ban timg thém mudn cam giac nhu thé minh s& khong bao
N nghéo kho, hiy nhin vao ban danh sach 400 ngudi giau nhat
nitdc My cua tap chi Forbes. Khi sy ghen ti khong con nira, hay
xem xét v6i con mat khach quan dé tim ra diém chung ctia nhém ngudi
nay.

Thoat nhin s& khong c6 gi ndi bat. Mot s6 nguoi, nhu Oprah Winfrey,
c6 sy khoi dau khiém tén, trong khi nhitng nguoi khac, nhu Donald Trump
lai dugc thira hudng mot khoan tién 16n khi con tré. Danh sach bao gff)rn ca
da tréng va da den, nam ntr, gia tré, nhung tiép tuc xem xét ban s€ phat hién
ra mot diéu - phan 16n bon ho tro nén giau c6 khing khiép bat dau tir mot
vi tri xac dinh trong mot cong ty cu thé. Cho du 1a Bill Gates véi Microsoft,
Warren Buffett véi Berkshire Hathaway, hay Mark Zuckerberg va
Facebook, ho khong hé da dang hoa dau tu.

Néu dau tu tap trung 13 yéu t6 toi can thiét dé trd nén gidu co tot cung,
thé thi 1am cach ndo toi (va bat ky chuyén gia tai chinh ndo ban d3 timg
gip) c6 thé phil nhan vai tro cua su da dang hoa? Do 1a vi dau tu tap trung
chinh 1 cach nhanh nhit dé tién vuot bic trong bang xép hang giau c6 va
cling l1a cach nhanh nhét dé tut hang. Giau nhanh va ngh¢o nhanh la hai mat
d6i 1ap ctia mot dong xu.

Harry Markowitz duoc tng ho rat nhiéu khi pho bién quan niém da
dang hoéa céc loai tai san trong gidi tai chinh, nhung tu tuéng coi da dang
hoa 1a cong cy hanh vi da c6 tir rat 1au. Kinh thanh d3 timg dé cap dén loi
ich cua tinh da dang héa nhu mdt ki thuat quan 1y rui ro trong Kinh Cyu
Udc (11:2), cudn kinh duge cho 1 viét trong khoang nam 935 TCN. “Hay
chia khoan dau tu cta ban trong nhiéu linh vuc, vi ban khong biét rui ro
nao O phia trude.”
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Trong Talmud - cac van kién dau tién ctia Do Thai gido co dai, cling dé
cap to1 hinh thai nguyén so cua da dang hoa, quy dinh chia tai san cua mot
ngudi thanh ba phan - mot phan dé kinh doanh, mot phan duéi dang tién va
phan cubi cing 12 bat dong san. Song co 18 tac pham ndi tiéng nhat, hung
hon nhat sém dé cap téi da dang hoa 1a vo kich Ngwoi ldi budn thanh
Venice cuia Shakespeare, trong d6 c6 doan:

“My ventures are not in one bottom trusted,

Nor to one place, nor is my whole estate

Upon the fortune of this present year:

therefore, my merchandise makes me not sad.”

Tam dich:

“Hy vong cua to1 chéng phai dit vao moi mot con tau,

Tai san cua toi khong tiy thudc rii ro bat tric cia mot nam.

Khéng, t6i dang wu phién vi mot ndi ray rit khong dau, that toi chang
con hiéu ndi minh nira.”

Piéu tha vi can luu v 1a nhitng dé cap ban dau vé da dang hoa nay tap
trung vao tam 1y hoc ciing nhiéu nhu vao loi ich tai chinh, nham mé rong
dau tu cling nhur quan 1y ndi so hii va sy khong chac chan vi né lién quan
dén viéc kiém tién. V& ban chat, ngudi ta it 4p dung su da dang héa khi d6i
mat vo1 mot tuong lai khong chic chan.

Cach t6i nghi vé da dang hoa ciing rat giéng cach ma cong ty bao hiém
nghi vé pham vi bao hiém. Kiéu nhu mét s6 ngudi duoc bao hiém hang
nam déu gy ra tai nan dan t&i cac khoan boi thuong, rat nhiéu nguoi khéc
lai khong Cong ty bao hiém kiém duoc tién nho da dang hoa toan bo s6
tién cla tat ca ngu’oq mua bao hiém. Tuong ty, néu ban da dang hoa céc
nhom tai san, thi néu mot loai hinh dau tu bi that bai cling khong gay thiét
hai nhiéu dén ty 1¢ thanh cong trong dai han cua ban.

Néu vi du vé bao hiém cta t6i khong khién ban thda mén thi Ben
Carlson goi ¥ suy nghi vé da dang hoa nhu mét hinh thitc nham giam thiéu
su hoi tiéc. Nhu 6ng da trinh bay trong A Wealth of Common Sense, “Mot
s6 nha dau tu tiéc nudi vi bo 1§ nhimg khoan loi ich to 16n trong khi nhing
ngudi khac lai hoi tiée vi gdy ra nhiing khoan 16 nang. Sy héi tiéc nio sé
khién cam xuc cta ban tdi té hon?”8°
80 Carlson, Common Sense, p. 126.
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Nao, trudc khi ban tra 10, toi xin noi rang nghién ctru cho thay rd rang
ban s& hoi tiée vi gay ra cac thiét hai nhiéu hon 1a bé 15 loi ich to 1én. Khi
1ap biéu do dudng cong thoa man giira loi ich va thiét hai, Daniel
Kahneman va Amos Tversky da phat hién ra rang chung ta ghét sy thua 15
nhiéu hon 13 yéu thich chién thang. Ngoi sao tennis Andre Agassi da rat
thau hiéu khai niém nay khi phat biéu rang, “Luc ndy toi vira thing mot
tran dau, va hiéu mot diéu ma rat it nguoi trén trai dat hiéu duoc. Niém vui
chién thang khong sau sic bang ndi budn thua tran, cam giac han hoan
khong kéo dai nhu cam gidc mat mat. Khong gidng nhau chit nao.”

Ciing c6 thé ban thudc thanh phan hiém hoi ciia loai ngudi cam thy ndi
dau bi mét loi ich con hon ndi dau vi céc thiét hai thuc su. Trong truong
hop d6, hay tap trung cao d6 va chuan bi cho mot chuyén di bao tap. Song
néu ban giéng hau hét phan con lai, da dang hoa s& gitp ban di mot ching
duong dai nham giam su bién dong dé dat muc tiéu tai chinh dai han.

Tinh khiém ton trong doi thue

Lay vi du c6 tén “Thap nién Mat mat” 1a vi cac nha dau tu bo tién vao
nhitng c6 phiéu M¥ c6 mirc von hoa 16n (nhu S&P 500) sé& thua 16 khoang
1% mdi nim trong sudt 10 ndm d6. Cha! Song nhitng ngudi da dang hoa
cac khoan dau tu ¢ nam loai tai san (chimg khoan My, chimg khoan nudc
ngoai, hang hoa, bat dong san va trai phiéu) lai khong hé thua 13 trong giai
doan nay, ma c6 mirc ting truong dang ké hang nam 1a 7,2%. Nhitng nim
khac thi tinh hubng lai trdi nguoc. Bay nim sau cudc Pai suy thoai, chimg
khoan bung no trd lai trong khi cac goi dau tu da dang ting trudong cham
han. Trén thuc té, ban c6 thé thong bao cho ngan hang rang mot vai tai san
ctia ban s& hoat dong kém hiéu qua méi nim, day 13 mot su thuc duoc thira
nhan trong phat ngdn cua Tién si Brian Portnoy, “da dang hoa c6 nghia la
ban luon luén cam théy hoi han.”

Mot thuc té don gian 1a khong ai biét danh muc tai san nao s& ludn hiéu
qua va da dang hoa 1a bién phap hop 1y duy nhat dé d6i pho véi su khong
chac chan d6. Chang han nhu tir nam 1928, ¢ phiéu va trai phiéu chi giam
xudng ba lan trong cung thdi diém (ndm 1931, 1941 va 1969), c6 nghia la
sy hién dién chung cia chiing dong vai tro nhu giam xoc trong thoi ky kho
khan®!. Gidng nhu tai ctiru ho bi coi 1a v dung dén khi ban bi dam tau, trai
phiéu 1a lyc ma sat dbi véi két qua dau tu - cho dén khi khong con 14 luc
can nira.
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81 Ibid, p.72.

Tuy nhién thira nhan tinh khong chic chan khong c6 nghia 1 1am giam
lgi nhuan. Thuc té, sy da dang hoa va tai can béng rong rai da cho théy hiéu
qua tang thém nira diém phan tram mdi nam, con s6 c6 vé 12 nhé cho dén
khi ban nhan ra n6 dong vai tro to 16n thé nao trong subt cudc doi dau tu®?.
Cung xem vi du vé trudng hop ching khoan cia khu vuc chau Au, Thai
Binh Duong va My dugc vién dan trong cudn A Wealth of Common Sense.
T nam 1970 dén 2014, 1oi nhuan hang nim nhu sau:

82 Ibid, p.133.

« Chung khoan chau Au - 10,5%

* Chirng khodn Thai Binh Duong - 9,5%

* Chtrng khoan My - 10,4%

Lo1 nhuan twrong duong, nhung chiing ta hay thir xem chuyén gi sé xay
ra néu két hop ca ba thi truong trong cting mot danh muc, ty 18 nhu nhau va
tai cAn bang cubi mdi ndm dé duy tri ti 16 nhu ban dau. Chung ta chi c6 thé
mé ta két qua nhu 1a mdt diéu bi an cta su da dang hoa, 1o1 nhuan trung
binh hang nim cta danh muc dau tu trong thoi gian nay 1a 10,8% - cao hon
han két qua cua bat ky thanh phan riéng 1é nao! Moi thi trudng sé c6 nhing
nam tdt va xau, va viéc tu dong tai can bﬁng chiu anh huéng ctia nguoi ban
c6 loi nhuén cling nhu ngudi mua thua 16. Mua thdp - Ban cao, nghe c6 vé
quen thudc nhi? Bang cach mua vao khi c6 phiéu dang ré va ban ra khi gia
dét hon, tac dong tuong ho cua da dang méi duoc hién thuc hoa.

Ngoai cac lgi ich cua su da dang hoa da dugce xem xé€t & trén, viéc s&
hiru nhiéu loai tai san c6 xu huéng giup 1am giam sy bién dong, dan toi
giam “variance drain”®3. Tr nay nghe c6 vé khé hiéu, nhung tém lai n6 noi
1én rang khi dau tu vao cac tai san c6 do rui ro cang cao thi loi nhuén trung
binh nhan s& cang thap hon so v&i loi nhuén trung binh cong. Ngay ca khi
hai danh muc dau tu c6 cung mire ty sut loi nhuan trung binh céng nhung
con sb chénh 1&ch tich luy theo thoi gian 1a rat dang ke.

83 Variance drain = ty sudt loi nhudn trung binh cong - ty sudt loi
nhuan trung binh nhan

Pugc rdi, nghe c6 vé van rat khé hiéu nhi? Tai s& dua ra mot vi du dé
ban hiéu r6 hon. Gia sir ban dau tu 100.000 USD vao hai tai san déu co ty
suét loi nhuan trung binh hang nam 1a 10%, trong d6 mat tai san c6 do bién
dong cao, cai con lai c6 do bién dong trong tam kiém soat. Loai tai san ¢
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bién dong kiém soat duoc ting déu hang nam 10% trong hai nim, loi nhuan
cudi cung l1a 121.000 USD. Loi nhuan dau tu cla tai san bién dong cao l1a
-20% trong nam dau, nam thir hai thu duge loi nhuén 16n t&i 40%, cling
mang lai két qua trung binh 10% mdi nam.

Tin tdt 14 ban c6 thé khoac lac v&i ddm ban choi golf vé murc 1gi nhuan
40% - ban 14 thién tai dau tu! Song tin x4u 13 két qua dau tu ctia ban chi
dirng & mirc 112.000 USD, thap hon 9.000 USD so véi khoan dau tu vao tai
san it bién dong hon boi vi ty suat loi nhudn trung binh nhan thap hon. Rat
it nha dau tu hiéu duoc ré“mg phai dat dugc 100% méi da bu dip cho 50%
khoan 16. Tac dung chu yeu ctia da dang hoa nam & chd giam thleu rui ro,
gitip két hop céc tai san t6i wu hon va giam tac dong tir hanh vi xau cia cac
nha dau tu.
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Ngay tir ddu chuong toi da noi rang dic diém chung cua gidi siéu gidu
thudc tat ca cac linh vyuc 1a mot danh muyc dau tu hét stc tap trung (tirc 1a
chi dau tu vao mot vai tai san, tham ch1 trong nhiéu trudng hop chi chu
trong vao mot tai san). C6 thé khi ngdi trong chiéc siéu xe Maseratl ubng
sam-panh thay nudc va thué Clarence phuc vy, ban s€ chi mudn chon mét
co phiéu tho1. Cha, trudce khi ban bat nép chai sam-panh Cristal, t61 khuyén
ban nén xem xét nghién ctru gan day ctua Longboard Asset Management.
Longboard phat hién ra rang c6 gan 40% co phiéu bi thua 18 trong sudt
vong doi dau tu, 64% c6 két qua kém hon céc chi so thi trudng cé tiéng va
mot phan tu ¢6 phiéu vé co ban s& dan chiém hau hét loi nhuén cua toan thi
truong. Két qua nghién ciru duoc thé hién ¢ Biéu d6 2.

That tha vi khi tuéng twong su gidu co clia ban sé& ting chong mit thé
nao néu ban dit cuge toan bd vao ... (hay dién tén co phiéu yéu thich vao
day), nhung lich str cho thay ty 1& ban bi pha san 1on gap doi ty 16 thanh
cong. Vi vy, c6 18 t6t nhat ban van nén udng nudc, tw niu an, di xe Camry
va trén hét 1a da dang hoa danh muc dau tu.

Suy cho cung thi thé giéi ciing rat nho bé

Pén lac nay hy vong toi da thuyét phuc duoc ban vé tdm quan trong cla
da dang hoa, cho phép toi thong bao mdt tin budn - no rat khé thuc hién.
Giong nhu bat ctr diéu gi, toan cau hod cling c6 nhimg vu diém riéng (pha
trdn cac nén van hoa truyén théng, ting su thau hiéu) va khuyét diém (chu
nghia dan tdc, lam mat ban sic vin hod), song tac dong cia né 1én cac nd
luc da dang hoa cua ching ta la vo cung 1o nét.

Trong mot thé gidi ngdy cang gan két thi s& cang kho dau tu vao cac tai
san khong thuc sy c6 mdi twong quan v4i nhau. Tir ndm 1971 dén 1999,
moi twong quan trong vong 12 thang gitta S&P 500 va MSCI EAFE (chi s6
chtmg khoan do luong cac thi trudng da phat trién trén thé gidi, trir M¥) 1a
0,42. Trong khi do, n6 ludn dat trung binh 13 0,83 sudt giai doan chuyén

134, Theo Tang va Xiong, hang ho4 cling d6i mat

giao giira thé ky 20 va 2
v6i tinh hudng bi mét tinh doc dao twong tu.®> Trong sudt nhitng nam 1990
va dau nhitng nam 2000, mirc d6 twong quan trung binh hang nam gitta cac
nhom chi s6 van duy tri & mirc khoang 0,1. Pén nim 2009 né da ting gip
nim 1an 1én 0,5! Té hon nita, mbi twong quan gitra hang hoa va co phiéu da
tang vot 1én 0,8 trong sudt cudc khﬁng hoang tai chinh nam 2008, mat di

sttc manh da dang hoa dung lic can thiét nha'®o,
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84 Antonacci, Dual Momentum, p. Sl

8 Ibid, p.56.

% Ibid, p.56.

Khi thé gi6i tiép tuc nho lai va sy phu thudc 13n nhau cta chung ta ting
1én, c6 vé nhu rat truc quan dé nhan théy cac nhom tai san s€ giéng nhau
hon. Cac nguyén tic co ban cta da dang hoa trong va giita cac loai tai san
trd nén bat bién va s& tiép tuc mang lai hiéu qua tdt cho cac nha dau tu,
nhung trong mdi truong rong hon nay, cic nha dau tu s& phai tim kiém cac
nguon loi nhuan khong lién quan méi.

Nghién ctru ctia cac nhom ma cé thanh vién da dang vé ching toc va
tam 1y mang lai két qua tha vi hon. Cac nhém da dang s& mat nhiéu thoi
gian dé dua ra quyét dinh hon, tranh céi nhiéu hon va néi chung qua trinh
dat duoc két qua kho khan hon cac nhém tuong dong. Tuy nhién, ho ciing
dua ra quyét dinh dung dan hon, danh gia cac kha niang rong hon va quan
trong nhét 14 tao ra cac doanh nghiép c6 lgi nhuan cao hon.

Tuong tu nhu vay, sé hiru mdt danh muc da dang tai san hoac co phiéu
1a mot cong thirc chic chin dan tGi that vong néu ban ¢6 mot tim nhin qua
thién can. S& ludn c6 ké cham chan va tdm tri ban ludn vé ra kich ban “néu
chi” bt tan, vén duoc coi 1a cach ha nhuc dr:iy héng hach dbi véi su da
dang hoa. Nhung hiy xem xét tong thé danh muc dau tu trong mot thoi
gian dai, strc manh da dang hoa sdu sac toi ndi quy dau co Cliff Asness da
g0i no 13 “bira trura mién phi duy nhét trong dau tu”. Pa dang hoa c6 thé
khién ban ludn cam thay dang tiéc, nhung van tét hon nhiéu néu ban khong
da dang.

Thuc hanh

Suy nghi: “Giau nhanh va nghéo nhanh 13 hai mit ciia mot dong tién.”

Piit cau héi: “Liéu toi co thé da dang hod riii ro c4 nhan va viéc lam
ctia ban than bang cach hoc cac k¥ ning va tao mdi quan hé méi khong?”

Hanh ddng: Pa dang hoa ¢ mirc t6i thiéu cac nhom tai san bao gom cd
phiéu trong nudc, quéc té, thu nhap ¢ dinh va bat dong san.
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Quy tic 10 q
RUI RO LA MOT PUONG THANG

“Thdang Muoi. Bdy la mét trong nhitng thang ddc biét nguy hiém doi
véi dau co cé phiéu. Nhitng thang con lai la thang Bady, thang Mét, thang
Chin, thang Tu, thang Mwoi mot, thang Nam, thang Ba, thang Sau, thang
Mueoi hai, thang Tam va thang Hai.”

- Mark Twain, Pudd'nhead Wilson
¢ du toi da danh ca sy nghiép dé tim hiéu cac nguyén tac hanh
/tibng thé gidi tai chinh, dé tai nghién ctru tién si cta toi lai vé tAm
1am sang. Mot phan trong qua trinh hoan thanh chuong trinh
tién s, 1a cung cAp hang ngan gid tu van cho khach hang dang trong con
khung hoang, mot bg ky nang vo cung quy gia khi no1 chuyén vaoi cac nha
dau tu hoang loan.

Khach hang dau tién cta toi (chung ta s& dat biét danh cho ¢6 ay 1a
Brooke) 1a mot ngudi dang nh('y va cau chuyén ctia co Ay rat hiru ich dé xem
x¢ét khai ni€m rui ro. Brooke cam theo sau chiéc phong bi Vao van phong to1
va lap tire dit ngay xudng ban trude khi 1én tleng, “To1 gap rac r6i roi.’
Brooke dn mic dep, néi ning ddng dac va tir ho so ciia o 4y, t6i hiéu day
1a mot sinh vién rat dac biét. Thanh that ma noéi, t6i khong thé tudng tuong
ra diéu gi c6 thé khién mot nguoi diém tinh nhu vy phai ban tam.

Trong qua trinh tro chuyén, Brooke bat dau giai thich van dé cia co dy
va toi ¢ to ra nhu thé minh khong phai 1a mot anh chang méi vao nghé day
lo léng. Brooke 1a mot nha khoa hoc rat tham vong va da ndp don té1 mot
s6 chuong trinh tién si uy tin, tat ca déu hoi dap co dy qua dudng buu dién -
sau 14 thu ma t6i da nhic téi ngay tir dau. C6 ay mo udc trd thanh nha khoa
hoc tir khi con 13 mot dua tré, d3 miét mai sudt thoi trung hoc dé duoc nhan
vao truong dai hoc danh tiéng va 1a mot sinh vién siéng ning suét nhitng
nam dai hoc. Moi thir cO éy dd 1am 1a dé chuan bi cho khoanh khac nay!

Nhitng cau tra 1oi da duoc gui dén va co 4y khong dam mo ra. Ba do rat
nhiéu thoi gian va cong strc dé chuan bi cho thoi khic nay, co dy dang doi
mit v6i vién canh liéu co duge chap nhan hay khong. Cang gan dén thoi
han ding ky chuong trinh hoc, ¢d dy cang so hii, dang 18 phai mé phong bi
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ra va hanh dong thi c6 4y lai bi té liét. Co ay khong thé chiu dung dugc ¥
nghi nd lyc ciia ban than bi chdi bo.

Trong subt budi néi chuyén, ti roi vao mdt mé bong bong. Nhiing lo
ngai ctia Brooke khong nam trong bét ky cubn gido trinh nao cua toi va toi
thuc su kho hiéu vi sao mot nguoi tai nang lai co thé hanh dong au tri nhu
vay. T61i nhé 16 minh gr:fm nhu 4 khau, thAm chi con danh roi tai liéu va noi
chung 1a hoan toan v6 dung. T61 dugc day khong dua ra 161 khuyén truc
tiép, ma phai hoi nhimg cau héi co tinh goi mé dé giup khach hang tu dua
ra giai phap cta riéng minh. Véi nhiing tinh hudng nay thi noi luén dé hon
1am réat nhiéu.

That vong vi khong c6 kha ning dan dit co theo chiéu hudng tét, cudi
cung t6i da thot 1én, “Toi cam thay néu ctr so phai chap nhan rui ro, co
dang dit ban than vao dung tinh hudng ma c6 lo s¢ day.” Khong phéi la
cach xu ly hay, nhu’ng c6 hiéu qua. Ngay hom d6, ca Brooke va toi déu
nhan ra rang nhu:ng nd luc kiém soat viéc khong chac chan doi khi lai dan
t&i su that vong chic chin - mot sy that ding dén trong ca dau tu va cude
song. A vang, c6 ay di duoc ca sau truong chap nhan va da chon truong
phtt hop nhat!

Van dé cua Brooke bat nguon tir dinh nghia sai 1am vé rii ro cta cb Ay.
Brooke cho rang rui ro 1a mot 14 thu tir chdi va nham tudng rang co dy sé
hoan toan tranh duoc rii ro bang cach khong mé thur.

Dinh nghia rui ro

Nhitng ngudi mudn dinh nghia va cac nha quan 1y dau tu - déu ¢6 moi
quan tam dac biét dén rui ro - da coi tinh bién dong cua tai san nhu la
phuong thirc do ludng mirc do rui ro ctia nd. Phuong phap nay cé wu diém
13 tinh tién dung - dé x4c dinh; co thé bao céo dua trén thuc té va rat phu
hop dé tao ra cac md hinh toan hoc dep dé& (nhung da phan 1a v6 dung). Han
ché chu yéu cua viéc st dung bién dong lam dai dién cho rui ro 1a: n6 thuc
su khong pht hop véi tiéu chi ma né can phai do ludong.

Nha dau tu gia tri huyén thoai Howard Marks da mo ta no rat 1 rang:

“Cac vién si da théng nhét coi su bién dong l1a dai dién cho rui ro béi
tinh tién loi ctia nd. Ho can mdt con s6 khach quan; co thé xac dinh chac
chan trong qua khtr va suy doan dugc trong tuong lai cho céc tinh toan cta
minh. Tinh bat 6n phu hgp véi cac yéu cau ma hau hét nhiing loai rai ro
khac khong dap tmg dugc. Tuy nhién, van dé 1a toi khong cho rang bat 6n
1a loai rui ro ma tat ca cac nha du tu quan tAm. Thay vao d9, toi nghi
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nguyén nhan chinh khién moi nguoi khéng dam dau tu 12 vi lo ngai bi mat
tlen hay mu’c loi nhuan thap khong thé chap nhan duogc. Véi t01 cau To61
can nhiéu yéu t6 hon ngoai muc tang gia tiém nang trong ngan han vi lo sg
bi mat tién khiing khiép hon nhiéu T6i can nhiéu yéu t6 hon ngoai mirc
ting gia tiém ning boi vi toi so gia co thé thay doi.Khong, toi tin rang - y
nghia hang dau ciia rui ro 1a kha nang bj mat tién.”®’

87 Marks The Most Important Thmg, p- 36.

Hay ngam nghi lai cic quy tac dau tu noi tleng cua Warren Buffett, quy
tac dau tién “Khong bao gio mat tién” va quy tic thi hai “Ding bao gid
quén quy tac dau tién.” Ap dung mot sé phuong phap do luong thi cong ty
Berkshire Hathaway ctia 6ng thudc nhém c6 i ro cao khing khiép vi co
phiéu ctia n6 rat bat on, chi tinh tir nim 1980 n6 da timg bon lan mat
khoang 50% gia tri. Song Buffett chua tirng thuc sy chiu rui ro vi 6ng chua
ban bat ky cd phiéu nao!

Mot nha dau tu tap trung vao tinh bét on c6 thé dugc dam bao rat nhiéu
1an tai Berkshire trong sudt 35 nim qua. That may man nha dau tu huyen
thoai di hiéu dugc 101 khuyén tir Benj amln Graham, c6 van ctia 6ng, rang

“mot nha dau tu hoan toan khong b1 mat tién vi gia tri thi truong cua cd

phiéu ctia anh ta giam, do d6 thyc té su suy giam c6 thé xay ra khong co

nghia 13 anh ta dang c6 nguy co bi thua 15.”8

88 Graham and Zweig, The Intelligent Investor, p. 122.

Merriam - Webster dinh nghia rui ro 1a “khéa nang ton that hodc thuong
tich”, vy c6 thé dinh nghia rai ro dau tu 1a kha ning mat von vinh vién.
Xem xét sdu hon vé& mit c4 nhan thi co thé dinh nghia mdt cach truc quan
rang rui ro dau tu 1a kha ning chiing ta khong thé c6 dugc cudc séng tai
chinh nhw mong mudn. Pinh nghia chuén coi rui ro 12 bién dong khong
mang tinh c4 nhan nhung theo truc gidc chiing ta c6 thé hiéu rang rui ro 1a
tuy ngtt canh. Giéng nhu tat ca muc tiéu, ndi s¢ hii va bon phan khéc voi
tién bac, ching ta déu gip nhiing rui ro khac nhau.

Hay nhé k¥ diéu ndy va ciing xem xét cac co phiéu c6 nguy co thé nao
néu ap dung cac dinh nghia méi cua chiing ta - kha ning mat von vinh vién
va kha nang gitp ching ta dat dugc cdc muc ti€u tai chinh ctia ban than.

Nhirng tén goi khac caa rii ro

Chung ta da thao luan vé sttc manh chéng lai rui ro cua da dang hoa ¢
chuong trudc va phai thira nhan rang néu chi mua mot ¢6 phiéu duy nhat
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thi qua that 1a hét stc rii ro. Theo J.P. Morgan, 40% c6 phiéu di bi “thua 15
thé tham” ké tir nam 1980, nghla la chiing bi giam 70% hoac sau hon!

Nhu’ng diéu gi s& xay ra néu chung ta tap hop tat ca nhiing co phiéu
nguy hiém vao mot danh muc chung?

Trong cubn Stocks for the Long Run Jeremy Siegel nhan thay, cir moi
giai doan 30 nam tir cudi nhitng nam 1800 t&i nam 1992, thi dau tu vao co
phiéu con hiéu qua hon trai phiéu va tién t&. Voi mdi giai doan 10 nam thi
c6 dén 80% sb lan co phiéu vuot qua tién mat va chua bao gid bi mat tién
trong céac giai doan 20 nam. Trai phiéu va tién mat von dugc coi 14 an toan
khi ap dung cac bién phap do ludng rii ro dua trén bién dong, song thuc té
ching lai luén khong theo kip lam phat trong cac giai doan do.

Siegel da phat biéu vé cai logic loang ngoang nay nhu sau, “Trong bat
ky giai doan 20 nim nao, ban ciing s& khong bao gid bi mat tién néu dau tu
vao ¢ phiéu, nhung co thé bi mat t&i mot nira danh muc néu dau tu vao trai
phiéu (sau khi da tinh lam phat). Vay tai san nao rti ro hon?”® Trong vong
30 nam tro lai day, trung binh cd phiéu dat loi nhuan 7,4% sau lam phat,
trong khi trai phiéu hdu nhu khong ting, chi dat 1,4%.°° T6i khong biét ban
s& goi loai tai san c6 két qua dau tu trung binh 500% mot nim va ludn duy
tri nhu thé 1a gi, nhung t6i s& khong goi no 1a rui ro.

89 M. Housel, 25 Important Things to Remember As an Investor’, fool.
com (March 28, 2013).

%0 ‘Historical Returns for US Stock/Bond Allocations, And Choosing
Your Allocation’, QVM Group (July 30, 2013).

Mot nguy co khac cta khai niém rui ro dya trén bién dong 13 né khién
chung ta chim dam trong nhu‘ng bién dong hang ngay cua thi truong thay vi
tap trung vao dai han. Nhin manh mot 1an nita, c6 phiéu co6 vé rit dang SO
néu ban theo ddi dién bién ctia n6 mdi ngay. Greg Davies chirng minh rang
néu kiém tra tai khoan cta minh hang ngay, ban s& trai qua cam glac mat
mat hon 41% thoi gian. Piéu nay khé 1a dang so vi chiing ta tin rang ban
chat con ngudi s& ludn cam thiy thiét hai tdi té gip hai 1an cam giac dat
duoc loi ich! Néu chi kiém tra 5 ndm mot 1an thi ban s& chi cam théiy mét
mat 12% thoi gian va nhitg ngudi kiém tra tai khoan 12 nim mat 1an thi
khong bao gio cam thay thua 15.”! Muoi hai nim c6 vé rat dai, nhung hay
nhd 1a thoi gian dau tu d6i véi hau hét cac ca nhan c6 thé kéo dai tir 40 dén
60 nam.
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Coi bat on 1a dai dién cho rii ro, ching ta da bo qua kha ning két hop
trong dai han ma chi tap trung vao tinh quanh co va vo nghia cta cac xu
huéng hang ngay. Nha quan 1y quy Tom Howard d3 binh luan vé niém tin
sai 1am nay, “mdt diéu trd tréu 1a néu chi tip trung vao cac bién dong trong
ngan han khi xay dung danh muc dau tu dai han, thi chac chan 1a rii ro dau
tu s& ting 1én.”"?

91 G.B. Davies and A. de Servigny, Behavioral Investment
Management: An Efficient Alternative to Modern Portfolio Theory

(McGraw-Hill Education, 2012), p. 53.

92 C.T. Howard, Behavioral Portfolio Management: How successful
investors master their emotions and build superior portfolios (Harriman
House, 2014), p. 20.

Pau tu dai han doi hoi cac bién phap danh gia rti ro dai han twong
duong. Puoc xem xét trong khoang thoi gian hop 1y, mot danh muc dau tu
v4i co phiéu nam vai tro chil dao s& mang lai rat nhiéu phan thuong va rat it
rai ro, xét trén moi khia canh.

Bét tinh hap din, ting tinh quan trong

Theo truc giac, phan 10n cac nha dau tu hiéu rang quan 1y rii ro rat
quan trong, nhung it ngudi nhan ra duge rang viéc quan 1y nhuoc diém
tham chi con quan trong hon theo dudi wu diém. Howard Marks di phat
biéu, “Xét trong toan bo su nghiép dau tu, hau hét két qua cua cac nha dau
tw dugce xac dinh béi s tien thua 15, s6 du 4n dau tu t€ hai hon 1a s6 tien ho
kiém duoc. K§ ning kiém soat rii ro khéo 160 1a dau hiéu ctia nha dau tu tai
ba.”3

93 Marks, The Most Important Thing, p. 66.

Bét chap vai tro quan trong ctia nd, rui ro dau tu van c6 nhirng dic diém
khién n6 tré nén kho kiém soat. Trude hét, rii ro hoan toan ton tai trong
twong lai va, nhu da théng nhat, chung ta khong c6 k¥ nang dé tién doan
diéu gi s& xay ra trén con duong phia trudc. Khé khan tht hai 1a khong phai
lac nao chiing ta ciing nhan dugc phan hoi truc tiép vé viéc ban than da
thanh cong nhu thé nao trong nd lyc quan 1y rui ro. Lay vi du truong hop
ngudi du bao thoi tiét néi 80% ngay mai s& mua va khuyén chung ta nén
mang theo 6. Du khong thudng so sanh thé nay, nhung ciing c6 kha ning
ngay mai troi sé khong mua ma dy bao thoi tiét doan ding. Suy cho cung,
ho chi dy doan dugc 80% kha ning ma van duoc coi 12 x4c suat chinh xac,
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ngay ca khi mot con bao khung khiép duoc du bao ma khong xay ra. Trir
phi khang dinh “diéu nay s& khong bao gid xay ra” hay “diéu nay chac chan
s& xay ra”, that kho dé biét liéu nhiing nd lyc trong quan 1y rui ro ciia ching
ta co hi¢u qua hay khong

Néu riii ro la yeu t6 quan trong dé dam bao lgi nhudn I6m nhung lai
khéng nhin thdy bang mat thuong, vdy thi ching ta phdi lam gi?

Peter Bernstein dd cho ching ta mot manh mdi trong Against the Gods,
day c6 18 1a danh gia toan dién nhat vé rui ro tai chinh tirng duoc ghi chép.
Bernstein goi ¥, “ban chat ctia quan 1y rai ro ndm & viéc toi da hoa cac linh
vue ma ching ta ¢ thé kiém soat duoc két qua, dong thoi giam thiéu
nhiing linh vye ma ching ta hoan toan khong kiém soat duoc két qua; va
chung ta khong thé nhin thdy méi lién hé giita hé qua va nguyén nhan.””*

94 Bernstein, Against The Gods, p. 197.

Chung ta bat ddu quan Iy rai ro bang cach kiém soat nhitng thtr c6 thé
kiém soat dugc. Mot lﬁn nira, 161 khuyén thong thai ctia Bernstein thé hién
quan diém manh nha vé bién phap danh gla rti ro dya trén bién dong. Hé sb
rii ro beta, hay tinh bién dong cua co phiéu tuong ing vO1 mot tiéu chuan
cho thiy sy mau thun gay git qua thoi gian va cung cp cho chiing ta rat it
thong tin. Mit khac, cac yéu td co ban hon cung cap ca bang ching vé mit
logic 14n kinh nghiém rang chung ta c6 thé thyuc hién cac budc quan 1y rui
ro bang cach nhin nhan ¢ phiéu ding theo ban chét cta né - 1a mot phan
ctia mot cong ty thuc sy - chir khong phai mot dau cham loé 18n trén man
hinh. Kha ning ching ta khai niém hoa dau tu theo cach nay cang cao thi
chung ta cang c6 thé do luong chinh xac nhitng rui ro tiém tang.

Mot trong nhitng yéu t6 co ban d6 chinh 1a cai gia tra cho mot cong ty.
Hay dé t6i noi rd rang hon, chang co rai ro nao 16n hon viéc tra qua nhiéu
tién cho mot c6 phiéu, bat ké no 1a thuong hiéu dang ao udc nhuong nao.
Tai thoi diém viét cudn sach nay (thang 12 nim 2015), hai ¢6 phiéu nong
nhat lac d6 1a Amazon va Netflix, ca hai déu di hoan tra hon 100% cho cac
cd dong. Gan day t6i di mua sam day du db cho Giang Sinh, va phan 16n
mua tir Amazon. Toi ciing 14 tin d6 1au nam cua Netflix va nghién xem
chuong trinh truyén hinh trén tivi. Song toi lai khong s& hiru nhimg c6
phiéu c6 kha nang cai thién rat nhiéu cudc séng cua minh, bd1 vi hién tai
chung dang dugc ban véi mirc gia twong tmg gip 900 va 400 1an loi nhuan.
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Rui ro khi dau tu vao méot doanh nghiép cu thé sé& khong thé va khong
bao gio tach roi khoi murc gia tra cho no - dinh gia dung 1a van dé cot 16
ctia quan 1y rai ro. T ndm 1950 dén nam 2007, cc cb phiéu gia tri vuot
trdi hon ca nhitng c6 phiéu hap dan cing céc chi sd danh tiéng, va it bién
dong hon. Du do luong riti ro bang bién phap truyén thong hay hanh vi,
khong tra gia qua cao 1a dong thai an toan nhat ma ban nén thuc hién.

Pé tim hiéu thém vé cac yéu t6 co ban khac ma ban c6 thé dung dé
danh gia rui ro, hay tudng tuong mot quyét dinh dau tu vi dai nhat trong s6
tat ca cac du an kinh doanh - quay ban nudc chanh ctia nguoi hang xém
than thiét. Néu duoc dé nghi dau tu vao quﬁy nuéce chanh d6, ban sé& thic
mac nhitng gi? C6 thé ban s& mudn biét vé san pham c6 ngon hay khong,
cong thurc pha ché dic biét thé nao, loi nhuin, cach quan ly hodc chi phi
ctia chanh ra sao. Rat hiém khi cau hdi dau tién cua ban lai 13, “Su bién
dong trong viéc dinh gia cong ty theo thoi gian 1a gi?”

Tuong tu nhu vay, khi danh gié rui ro ciia mot giao dich mua mat co
phiéu cu thé, chung ta duoc cung cap rat nhiéu tht hitu ich dé kiém tra nén
tang kinh doanh thay vi cac quan diém that thuong ctia nguoi ngoai. Viée
kiém tra nay co thé dugc thuc hién thong qua mot danh sach cau hoi, chéng
han nhu:

« C6 lich sir két qua kinh doanh khong (thudng 14 phai trong vong hon 5
nam)?

* Co sy tac dong nao khong?

* Nguoi lanh dao c¢é dang tin cay khong?

« Liéu toi c6 thé mua toan bo cong ty néu mudn khong?

« C6 san pham nao thay thé cho san pham hay dich vu nay khong?

« Ho ¢6 duoc quyén chi dinh gia trong thdi diém kho khan khong?

* Mtrc gid nhu vay c6 an toan khong?

« Tai sao nhitng ngudi khac khong quan tim dén c6 phiéu nay?

* N6 ¢6 phu thugc vao mdt hay mot nhom nhiing diéu kién thuén loi
khong?

« Thuwong hiéu nay c6 chiém duoc long tin ctia khach hang khong?

Nhiing cau hoi ndy gitip nha dau tu khén ngoan can nhac hét cac cam
by c6 thé xay ra va than trong danh gia khi mua mot c6 phiéu xac dinh,
nhung ban chat con ngudi phd Wall dién hinh trong ban s& khong coi bat ky
cau hoi nao trong s chiing 1a cau hoéi nham quéan 1y rai ro. Phé Wall d6 bi
mic ket trong mot mo hinh 15, tdm nhin ngén, coi rii ro nhu mot phép trir
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toan hoc ma vén 13 16 hong hitu ich c6 thé bi khai thac bdi nha dau tu hanh
vi dai han - nguoi hiéu dugc dinh nghia thyc sy cua rui ro.

Néu cam thay t6i di tan nhan khi cong kich quan diém cho rang bién
dong 1a thude do rui ro, thi chi bai vi toéi di ching kién nhiing thiét hai ma
n6 gy ra cho nha dau tu va nguoi tiét kiém thong thudng. Sy bién dong co
vé dang so trong ngan han nhung diéu d6 sé bién mat khi chung ta hiéu
dung vi tri ctia nd. Ké tir nam 1871, thi truong da tang hodc giam hon 20%
trong 2 nam ctia mdi chu ky 5 nam. Bién dong 13 quy tac, khong c6 ngoai
1¢, n6 phai duoc 1én ké hoach va phong chong bang cach da dang hoa,
nhung khong bao gio dugce lan tranh. Ban cang som thira nhan rang sé co
khoang 10 dén 15 1an diéu chinh giam trong sudt cudc doi, thi ban cang
som kiém soat dugc diéu minh lo ngai nhét - kha nang khong c6 du tién dé
song cudc song mo udc cia ban than.

Nhim chéng lai su bién dong, Nassim Taleb da dua ra vi du mgt nguoi
dan 6ng ludn trd vé nha vao ding 6 gid mdi ngay. Néu anh ta duy tri thoi
quen nay mot thoi gian dai, gia dinh s& bat dau lo lang cho sy an toan cla
nguoi ndy, cho du anh ta chi vé nha mudn 5 phat. Nguoc lai, néu mot ngudi
cling thuong vé nha vao lac 6 gid toi, nhung thi thoang lai vé lac 5h30
chiéu; hodc c6 ngay lai vé lic 6h30 t6i. Su that thuong cua anh ta sé& khong
khién gia dinh lo lang néu anh ta c6 vé mudn mot chit. N6 mat mot hanh
trinh dang ké tir quy tac tdi nguyén nhan khién ho lo lang.

Ctr khiang khang doi héi tinh kién dinh tuyét doi co thé giy tac dong
nguoc khién moi thir tré nén bat 6n, trong khi cach tiép can “lat mém budc
chat” lai c6 tac dung manh dan theo thoi gian. Taleb tung so sanh nd voi
truong hop chung ta tiém mot vai mam bénh vao co thé dé tao vic-xin, va
budc phai thay d6i néu mudn c6 duoce sy bao vé thuc su. “Mot trong nhiing
chan 1y cta cudc sdng 13,” 6ng noi, “khoéng co su on dinh nao lai khong di
cung bt 6n.”%

9 Taleb, Antifragile, p. 107.

Giéng nhu cac thanh vién gia dinh tr& vé nha sau gio lam viéc, g1
nhuén cta cb phiéu ludn ludn “trér vé” voi nha dau tu dai han, mic du trong
diéu kién kha nghiém ngat. Véi nhitng nguoi khing khiang doi hoi tinh chac
chin, c6 rét it lya chon ngoai dau tu cb phiéu, nhung su chic chin d6 di
kem va&i cai gia khong gilt duge sttc mua va c6 nguy co la chung ta tham
chi con khong thé dap tng dugc nhu cau tai chinh co ban trong tuong lai.
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Bién dong hoan toan khong dong nghia véi rii ro, n6 13 phuong tién giup
nha dau tu hanh vi gianh duoc phan thuéng khong 16 chi nhd chit can dam
va kién nhan.

Thuc hanh

Suy nghi: “T6i chinh 12 nguy co 16n nhat véi viée tao ra cuia cai lau dai
cho ban than.”

Piit cau héi: “Toi c6 dang kiém soat nhitng thir c6 thé kiém soat duoc
khong?"

Hanh ddng: Quan Iy rui ro thuc sy bang cach kiém tra tinh on dinh cia
cac doanh nghiép ban dang dau tu vao va khong bao gio tra gid qua cao.
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APDUNG CAC QUY TAC TU QUANLY
HANH VI

au gio 1lam viéc, toi thuong chon mot con duong quanh co dé vé
ha, d6 1a cach hoan hao nham giai toa ap luc sau mot ngay dai
rong van phong. Giéng nhu hau hét moi ngudi, t6i thudng lai xe vé
nha mot cach vo thirc, nhung gan day trang thai vo thirc ctia t6i da bi pha
v& boi mot xe bon bi d6 khién dau tran ra ca bon lan duong giao thong. Khi
tim kiém mot tuyén dudng mai, t61 méi nhan théy minh & rat gﬁn bénh vién
16m nhét trong khu vyc va mot co s& giao duc co6 thanh tich tdt.

Luc di qua giira hai toa nha chinh va dudng ray don ndi lién ching, toi
phat hién ra mot diéu bat ngd. Trén khu dat canh d6 c6 mudi ba chuyén gia
y té mic trang phuc vo trung - dang hat thude. Ca béc si 1an y ta!

Nhitng nguo1 ma sau khi dui tat diéu thude, s& quay tro lai toa nha va
cau khan bénh nhan 6m yéu cua ho dimg hut thude. Tdi c6 thé ndi mot cach
gan nhu chic chin rang mdi mot ngudi trong sb muoi ba chuyén gia nay
déu biét rd tac hai cia thudce 14, nhung ho khong thé ty b duoc. Tén khoa
hoc cho hién tugng nay la “khoang cach tir 101 n61 dén viéc lam”, nhung bat
ké ban goi né 14 gi di nita thi d6 cling 1a mot diéu xau ho.

Nham giup chéng lai hanh vi dau tu xau t6i da chia sé cac nghién ciu,
giai thoai va y tudng ma ban co thé tham khao khi lap ké hoach cho cudc
song tai chinh ctia ban. Nhung vi t6i cling giébng nhu cac ban va ¢ xu
huéng noi dé hon lam (néi that 13 toi vira méi tap thé duc va r6i lai an keo
Skittles) t61 biét chi nhitng quy tic nay thi s& khéng bao gio du. Néu chi
can kién thirc va y chi 1a du thi tat ca chung ta s¢ gay tro xuong va ngay
ngay mai thudc 14 Marlboro s& lap tirc pha san roi.

Vi chi kién thuc khong thi chua du, hai diéu quan trong nhat ma ban co
thé 1am 1a kiém soat hanh vi ctia ban than va tim kiém sy tro giip. Bang
cach 1am chil nang luc ctia ban than (Quy tic s6 1), ban nhén ra rang tuy
khong thé kiém soat nén kinh té ctia Hy Lap, song ban van c6 thé kiém soat
kha ning tiét kiém hang thang, quan 1y chi phi va tam nhin dai han. Tim
kiém su giup d& tir bén ngoai (Quy tic s6 2) s& gitp ban thuc hién tat ca
cac quy tac khac duoc trinh bay ¢ day. Toi khong thé khang dinh rang néu
ban doc moi cudn sach vé dau tu tung dugc xuét ban va van dat duoc két
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qua kinh khiing 13 do thiéu sy hd tro thich dang; vi luc kéo ctia Thé gidi
dién 16 & phd Wall 1a rat manh mé.

Hoat dong trong mat thé gid1 lam it tdt hon 1am nhiéu, sb it thong minh
hon dam dong va tuong lai chic chan hon hién tai s& chang c6 nghia 1y gi,
nhung diéu d6 khong c6 nghia 14 chac chan ban s& c6 thu nhap thap. Céac
quy tic nay 1a kim chi nam trong mot thé giéi von di phai nd luc dién
cudng.

Bay gio chiing ta s& chuyén sang Phan Hai, trong d6 dua ra mot s quy
trinh dau tu c6 loi tir nhitng diéu phi 1y duoc thao luan trong Phan Mot.
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PHAN HAI
QUAN LY TAI SAN HANH VI

“Lich su khong lap lai nhung lai dién ra mot cach d(;ng diéu.”
- Mark Twain
an nhic lai rang khong yéu t6 nao gitp du doan su thanh cong
trong dau tu ciia ban chinh xac hon 1a kha nang thuc hién cac hanh
{ duoc dé cap trong Phan Mot. Bay gid ban di hiéu day du vé hanh
vi dau tu, nén khong can thiét doc thém nira ma hay ap dung cic nguyén tic
nay mot cach hop 1y va danh bai 90% cac chuyén gia dau tu, khong quan
tam t&1 nhitng ké khoac lac khac.

Nhung quan 1y hanh vi khong phai 1a cach duy nhat ma nha dau tu hiéu
biét ¢ thé thyc hién dé ting loi nhuan. Tam 1y hoc ciing 14 mot nhan t6
quan trong nira dé cai thién loi nhuén cua danh muc dau tu va khi két hop
v6i cac hanh vi nhay bén tur Phan Mt thi c6 thé coi d6 1a mét ca dim lién
tiép dang so. Phan Hai dua ra cic mo hinh quan 1y rui ro hanh vi ciing mot
s6 can nhac khi Iya chon c6 phiéu ma s& 13 hang rao an toan gitp quan ly
tai san cta ban, gidng nhu cac quy tic ciia Phan Mot giup hudng din hanh
vi cua ban. T61 goi mo hinh kiém soat rui ro d6 1a dau tw hanh vi dura trén
quy tac, hodc RBI (dit tén theo niém yéu thich dong thdi danh cho bong
chay va sy ngan gon).

C6 thé luc dau ban sé& thay diéu nay nghe c6 vé la 13m, vi vay dé tranh
cho ban khong 4o tudng qua mirc, t6i s& cho ban biét né gian nan, nham
chan va binh thuong thé nao. Mot cau chuyén tha vi tir gidi tiép thi sé giup
con ngudi nhan ra rang chang c6 phép la nao ddi voi nhitng thir ma ching
ta cho 1a phuc tap kho khan.

Cau chuyén do nhu sau, Unilever dang chuén bi tung ra mot loai dau
g06i dau moi & chau A va mot nhan vién tiép thi tinh nghich da viét trén
nhan dan ngoai vo chai 1a “Chta thanh t6 X9 (X9 Factor ). Ban giém dbe
dleu hanh cua Unilever da khong cht y dén doan bo sung thanh phan hu
cAu nay va hang triéu chai dau goi duoc san xuat voi 101 quang céo an
tuong (du khong ding sy that). Thay vi mat mot khoan chi phi dat do dé
thu hoi san pham, Ban gidm ddc diéu hanh quyét dinh van tung ra thi
truong va doi t6i 16 sau s& x6a dong chir d6 di. Sau khi bé dong chir dé cap
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dén X9 Factor trén v chai, Unilever lai nhan duoc nhiéu phan nan khoé
chiu tir khach hang, thong bao rang toc ho tré nén khé cimg hodc dau goi
khong con hi¢u qua nira!

T xa xua, Phd Wall da ban cho cac nha dau tu mot chai X9 Factor gia
tudng bang cach 1am phirc tap mot quy trinh twong d6i don gian (nhung
khong dé dang).

Khi doc Phan Hai, doi khi ban s& cam thdy nghi ngd vé tinh don gian
clia cac gia dinh boi vi chiing rat dé 1am dé hiéu. Gidng nhu c6 gai mo coi
Dorothy di dén cudi con duong Gach Vang”®, ¢ thé ban s& cam thay budn
khi nhan rang phu thuy khong t6n tai & phé Wall, ma chi ¢é nhiing ldo gia
béo lun chuyén tung hoa mu thoi. Nhung ciing gidéng nhu Dorothy, ban s&
thdy rang tir bo hy vong sai lam c6 thé gitip chung ta tu tin hon vao ban
than va chi tap trung vao nhiing viéc quan trong nhat.

6 Phim Phi thity xir Oz.

Trong nhitng chuong tiép theo, ban s€ hoc dugc mdt phuong thirc tiép
can don gian dé tiép tuc thuc hién nhiing gi da xdy ra trong dau tu. Nghe co
vé rat dé dang, dung khong? Cha, khong phai vay. Ly do khién né tré nén
cuc ky khé khan 13 vi & phd Wall, hanh dong “dang” c6 thé dan dén mot
két qua ngan han tiéu cuc va hanh dong “sai” lai c6 thé mang dén thanh
cong ngoan muc trong ngin han. Hiy cting xem xét cAu chuyén dugc Paul
DePodesta - nha quéan 1y bong chay noi tiéng ké lai trong cudn Moneyball.
Ong da viét trong blog ctia minh, It Might Be Dangerous :

“Nhiéu nam trudc, khi toi dang choi xi-dach (blackjack) trong mot song
bac ¢ Las Vegas vao t01 thir Bay. To1 ng01 ¢ ban so ba, va nguoi choi ¢ ban
dau tién dang bi thua rat kinh khing. Chic chan anh ta di tan dung d6 udng
mién phi, va cr mdi 20 phut, anh ta lai tho tay vao tai lay thém tién.

Trong mdt luot chia bai, anh ta c6 muoi bay diém v6i hai 14 bai dau
tién. Nha cai x40 bai chuan bi cho luot chia tiép theo va khong chi v téi
nguoi choi dén khi anh ta 1én tiéng, “Nha cai! T6i mudn rat thém mot 14
nira!” C6 ay ding lai, gn nhu cam thdy tiéc ré cho anh ta va néi, “Ngai
chic chin chr?” Anh ta dap phai, va nha cai rat ra mot 14 bai. Chic chin
roi, d6 chinh 1a 14 bai s6 bon.

Song bai lap tic trd nén dién ro, tiéng chiuc mimg vang 1én khap noi,
mo1 nguoi ho reo vang doi, va ban co biét nha cai noi gi khong? Co éy nhin
nguoi choi va noi véi vé hét strc chan thanh, “Rut gioi lam!”
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T6i tham nghi, “Rat g101 u? Co6 1€ no6 1a mat lugt rat dep d6i voi song

bai nhung lai 13 luot rat toi t& véi nguoi choi! Ta khong thé coi mot quyét

dinh 14 hop 1y chi vi n6 ¢6 hiéu qua.”®’

7 P DePodesta, ‘Draft Review - About Process’,

itmightbedangerous.blogspot.com (June 10, 2008).

Tbi c6 thé tom lugc khai niém dugc minh hoa qua cau chuyén cua
DePodesta 13, “c6 thé ban dung nhung ban van la mot ké dan don.” Co thé
ban quen biét mot ngudi danh cugce vao mot ¢d phiéu danh tiéng duy nhat
va thu duoc loi nhuan rat 16n. Du két qua thé nao, ngudi d6 van chi 1a mot
ké ngu ngdc. C6 18 ban di kip thodi ra khoi thi truong ngay trude ky diéu
chinh giam sau chi boi vi c6 truc giac tét. May man, song ban van cir 1a
nguoi kho khao.

Pé c6 duogc sy nghiép dau tu phi thuong, ban khong thé dua vao van
may. NoO phai dua trén co s mot cach tiép can co hé théng, ap dung duoc
trong ca thoi diém tét va x4u; va khong bao gio bi tir bo chi vi nhitng hién
tugng pho bién trong mot thoi diém nhat dinh ma c6 thé khong phu hop voi
nhiing thuc tién thanh coéng trong dai han.

Giéng nhu mot song bac, ban ludn tuan thu luat 1€ trong moi hoan canh,
nhan ra réng néu tan dung lo1 thé ctia minh du chi mot chat, dén cudi cung
ban s& duoc dén dap rat nhiéu. Tién si Wesker Gray néi trong Quantitative
Value, “stitc manh cta dau tu dinh luong nam & chd nd co thé lién tuc khai
thac duogc cac ty 1€ chénh 1éch.”98Béng 3 thé hién ty 1€ cugc trong song bai,
mot ty 1€ phﬁn tram chénh 1éch nho duoc tan dung lién tuc co thé mang lai
khoan thu rat 4n twong. Cac song bai khong giau nho hoa hong cao, ma 1a
nhd hanh dong dang va khai thac t6i da phan chénh l1éch. D6 chinh 13 tién
dé co ban cho RBI.

98 WR. Gray, J.R. Vogel and D.P. Foulke, DIY Financial Advisor: A
Simple Solution to Build and Protect Your Wealth (John Wiley & Sons,
2015), p. 31.
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Tén trd choi Phan trdm nha cai

dugc huong

Roulette (0 - 0)* 5.3%

Xlic xic (cuge pass/come) 1,4%

Xi-dach - ngudi choi

binh thudng

Xi-dach - chién thuit co ban 0,5%
Poker Ba cay 3.4%

Slot 5% dén 10%

Video Poker 0,5% dén 3%

Bang 3 - Phin trim chénh léch nha cai dwoc hwdng trén méi lan

cu’(choulette(double-zero)99

% La vong Roulette ¢é 38 sé gom cdc s6 tir 1 - 36 c¢ong thém 2 sé 0 va
00; phdn biét véi vong Roulette 37 sé cdc sé tir 1 - 36 cong thém 1 s6 0.

Nha kinh té hoc Richard Brealey ting noi, ban can 25 nim kinh nghiém
véi chién lwgc thi méi xac dinh duge 95% do chinh xé4c cta né, cho du vé
mat thong ké c6 thé né cho thay kha ning rat cao dat két qua vuot troi.! %0
Tuy 25 nam hoi ngdn trong cudc doi dau tu ctia hau hét moi ngudi, song
that kho dé d6 16i cho ho vi mai chay theo loi nhuén va chi hanh dong sau
khi sy vi¢c da xay ra (thién hudng nhan thirc mudn) hon la dua vao h¢
thdng quan 1y dau tu két hop. Nhu Daniel Kahneman ting néi, thién huéng
nhan thirc mudn “dan dit cac nha quan sat danh gia tinh dimg dan ctia mot
quyét dinh khong chi boi quy trinh ¢ hiéu qua hay khong ma con dua vao
két qua ctia no tot hay xau.”!0!

100 O’Shaughnessy, What Works on Wall Street, p. 42.

19T portnoy, The Investor's Paradox, p. 43.

Bai vi ban chua c6 di 25 nam dé xac thuc nén can xem xét liéu mot
chién lugc c6 mang tinh truc quan va dua trén kinh nghiém. T6i tin nhitng
diéu sdp noi sau day bao gom ca tinh 1y thuyét va kinh nghiém thue tién.
Theo sau mot qué trinh khong phai lic nao ciing 1a nhitng diéu tot dep, trén
thyc té d6 s& 1a nhirng giai doan kém hi¢u qua va kho khan vé mit tim 1y,
nham dam bao cho tinh hip dan lau dai hon cta nd. Mot qua trinh ludn
ludn hiéu qua va c6 rat it ngudi ap dung s& nhanh chéng tré nén phd bién
nhung dan dan mat di tac dung. Nghich 1y 13, mot hé thong hitu ich vé 1au
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dai, song luén ton tai nhirng dau dén vé mat tinh than va két qua kém trong
thoi gian ngan, lai duy tri tinh hiéu qua thong qua su khong hoan hao cia
n6. Ciing giong ngudi choi bai xi-dach khong mudn rat thém 14 bai ndo nita
khi d3 c6 18 diém, diéu ma hau hét moi nguoi s€ lam, cho du co thé s& théy
dau long khi nha céi dua 14 bai s6 3 cho ngudi choi ngdi ngay bén canh.

Trudce khi gidi thi€u qua trinh nay, ban nén xem qua Thong diép Lién
bang dé xac dinh xem quan 1y tai san dang & vi tri ndo trong thoi diém nay.
Cu thé, toi s& xem xét nhirng diém manh va diém yéu cta ca hai cach tiép
can chu dong va bi dong trong dau tu, nham co géng dua ra mot mo hinh
xay dung dya trén diém manh cta ca hai va triét tiéu diém yéu cua chiing.

CACH THUC QUAN LY TIEN TE

Quan ly bi déng: nguy co ciia viéc qua can trong

Quan 1y dau tu bi dong, don gian 1a mot phuong thirc déu tu trong do
danh muc dau tu cia mot quy mo phong theo diing mot chi sb thi tru:omg (vi
du nhu S&P 500) hodc chi it 1a nd lvc mo phong hi¢u qua cua mdt chi so.
Tir quan diém triét hoc, quan 1y bi dong bat ngudn tir niém tin vao thuyet
thi truong hiéu qua (Efficient Market Hypothesis - EMH). EMH khang
dinh rang gi4 ca thi truong phan anh nhanh chéng va chinh xac moi thong
tin li€én quan, khién céc nd luc lua chon ¢ phiéu vao danh muc dau tu tré
nén vo ich!%2. Suy cho cting, néu gia ca ludn ludn dung thi tai sao phai mat
cong thyuc hién thém cac nghién ctru khac chu?

102 vyww. investopedia.com/terms/p/passivemanagement.asp

Céc nha dau tu hanh vi lai cho rﬁng lich st ké mot cau chuyén khac vé
Su X40 tron gia ca - mot diéu tinh té nhung rat y nghia. Warren Buffett da
no6i vé 1y thuyét Thi truong Hiéu qua (EMT) nhu sau:

“Hoc thuyét EMT d3 tro nén rat phé) bién - thuc su, gén nhu 1a kinh
thanh trong giéi hoc thuat nhitng nam 1970. V& co ban, n6 noi rang phan
tich c¢6 phiéu 13 vo dung bai tit ca cac thong tin lién quan da duoc phan anh
hop 1y trong gia ctia ching. Hay noi cach khac, thi truong ludn biét moi
thir. Két qua tat yéu la cac gido su giang day EMT noi rang, bat ky nha dau
tu ga mo nao cling co thé lya chon dugc mot danh muc dau tu tiém nang
nhu mot nha phan tich ching khoan sang gia va cham chi nhat. Pang ngac
nhién 1a EMT khong nhitng dugc don nhan boéi cac hoe gid, ma con boi
nhiéu chuyén gia dau tu va cic nha quan Iy doanh nghiép nita. Ping 1a thi
truong THUONG XUYEN hiéu qua, nhung két luan rang n6 LUON
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LUON hiéu qua 1a sai. Su khac biét giita hai ménh dé nay nhu ngay véi
dém.”103

103 W R. Gray and T. Carlisle, Quantitative Value: A Practitioner’s
Guide to Automating Intelligent Investment and Eliminating Behavioral

Errors (John Wiley & Sons, 2012), p.9.

Vi quan 1y bi dong khong can dén cac nghién ctru ton kém cing cic nha
quan 1y tai ba, nén cac phuong thirc dau tu bi dong ciing ton it chi phi hon
rat nhiéu so véi phuong thirc chu dong; tiét kiém mot khoan 16n cho cac
nha dau tu. Trong cing mdt diéu kién, cac nha dau tu nén chon cac quy it
t6n kém nhat vi cac khoan phi s& lam giam két qua va dan dén giam déng
ké logi nhuan trong sudt cudc doi dau tu.

Tac dong ti€u cuc nghiém trong cua cac khoan phi dugc minh hoa trong
Biéu d6 3, v6i gia dinh rang mot nha dau tu tiét kiém dugc 500 USD mdi
thang va mdi ndm dau tu 6.000 USD véi mire loi nhudn hang nim 1a 6%
trong sudt 35 nim. Néu khong bi tinh phi (mot tinh huéng thiéu thuc té,
duoc dung dé so sanh) tai khoan cta nha dau tu da ting 1én dén 670.000
USD. Néu phi hang ndm 13 1% va 2%, s6 tién ndy lan luot giam xudng con
540.000 USD va 440.000 USD. Khoan phi 2% tuong trng vd1 mot khoan
tién dang kinh ngac 1a 230.000 USD trong 35 nam. Thong diép rat ro rang:
phi cang thap cang tot.
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Biéu @6 3 - Anh huéng ciia phi trong mot khoang thoi gian diu tu 35
nim (lii sudt 6% hang nim, diu tw 6.000 USD mjt niim)

Hon nita, cac quy bi dong khong nhiing it ton kém - ma ho con lién tuc
danh bai cac quy chii dong trong bat ky khoang thdi gian ndo ban muén
xem xét. Chi can nhin vao két qua ctia Bang dénh gia SPIVA, chung ta co
thé thay duoc két qua twong quan gitta cac nha quan 1y chii dong so véi
d6ng nghiép thu dong cua ho. Trong khoang thoi gian 5 va 10 nim tuong
ung co td1 89% va 82% nha quan Iy quy von héa 1on bi danh bai boi
phuong thirc b1 dong trong dau tur (d6 14 so sanh con sb trudce khi trir phi!)
Két qua cho nhitng cb phleu v6n hoa nho, thuong duoc coi 13 xay dung gia
kém hiéu qua va vi thé s& thich hop hon v&i phuong thire quan 1y chu dong,
lai rat dang that vong: quan 1y bi dong ha guc 88% cac nha quan Iy ¢6
phiéu gia thap trong vong 10 nam.'%*

104 4 M. Soe, ‘SPIVA U.S. Scorecard’, S&P Dow Jones Indices (2014).

Véi muc phi t6i thiéu va loi nhudn an tuong, khong cé gi ddng ngac
nhién khi cac nha dau tu tir Warren Buffett tro xudng déu dé nghi phuong
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thirc b1 dong la su lya chon tdt nhat cho hau hét cac nha dau tu nho. Nhung
c6 diém yéu nao trong cach tiép can hop 1y nay khong? Tat nhién 1a co.

Nén ting sai lam

Gidng nhu mot két cau kién trac chi dung viing khi xay dung nén mong
vitng, mot phuong thirc dau tu tot khong thé thiéu nhirng 1ap lun nén tang
dung dan. Trong trudng hop cua thuyét thi truong hiéu qua, nén tang d6
lung lay dir doi.

Khai niém c6t 16i cia EMH, rang “gia ca ludn ludn dung” da ching to
minh 12 sai lam nyc cudi trong sudt qua trinh lich st tai chinh. Hon 400
nam trudc, bong bong dau tién duge ghi nhan trong lich st tai chinh 1a mot
mit hang duogc trao d6i bang muoi lan mirc lwong hang nim ctia nguoi lao
dong lanh nghé. Theo cac tai liéu luu lai tir thoi diém d6 thi trong mot s6
truong hop, mat hang ndy con c6 gia tri bang 12 mau Anh dat nong nghiép
hang nhat va thdm chi con truc tiép ddi dugc vai can nha.

Han ban dang ty hoi mat hang quy gia do6 1a gi? Mot bong hoa tulip.
Theo ngdn ngir hién tai thi chung ta goi d6 1a Hoi chimg cudng hoa Tulip,
ngudi Ha Lan tin rang gia hoa tulip s& khong bao gio giam vi chiing 1a doc
nhat vo nhi nén gia hoa ctr thé ting vin vut. Trong trudng hop ban gip mot
nha kinh té hoc cimg dau sin sang tranh luan rang “gia ca luén ludén dung”,
ban nén ngay 13p tic thira nhan véi diéu kién ong ta tdng nha cho ban chi
dé doi lay mot bong hoa tulip.

Nhu’ng gia ca ngay cang xa roi gia tri nén tang khong nam trong nhiing
cau trac ¢6 xua ma Con ngudi Hién dai da phat trién 1én. Nam 1998,
eToys.com, mot cong ty mdi khdi nghiép vé mang Internet, co tong von
hoa thi truong 1a 8 ty USD v6i1 doanh thu 30 triéu USD va lgi nhuan - 28,6
triéu USD. Péi thu nang ky nhét cua nd, mot thuong hi¢u té nhat lau doi -
Toys“R”Us c6 doanh s6 ban hang cao gap 40 lan va ¢ loi nhuan, nhung
von hoa lai chi bang % cta eToy.com.'®

105 portnoy, The Investor s Paradox, pp. 54-55.

Ly do dan dén khac biét 16n nay 1a sy hing hai ctia nha dau tu d6i voi
tinh m&i mé cta Internet thoi diém d6. TAt nhién, Toys“R”Us ciing ¢ trang
web ban d6 choi, nhung cac nha dau tu mao hiém khong thé bo qua khoan
lg1 nhuan duong nhu khong gié1 han duge hira hen bdi mot loat nhom khéi
nghiép truc tuyén mai. Trong trang thai hung phan nay, cac thude do truyén
thong nhu doanh thu va loi nhuén bi thay thé béi nhitng ky vong mo ho,
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von chi danh cho nhirng nguoi mong mubn bi doi nudce lanh cua thyuce tién
kinh té khac nghiét. Cubi cung eToys di bi phé san vao giai doan cudi bong
boéng cong nghé, va chi c6 mot ngudi dé nghi mua lai - ban doan dung roi
day - Toys“R”Us nam 2009.

Vi mot trong nhitng gia dinh co ban cia EMH dugc chimg minh la sai,
diéu d6 co nghia 12 nguyén tic dau tu dya trén gia dinh nay c6 thé dugc cai
thién. Jim Grant da mo ta thu vi hon: “Gia dinh gia tri ctia mdt co phiéu
duoc xac dinh thuan tay boi thu nhap nhim muc dich quén rang chung ta
da thiéu chay phu thuy.”

Bi dong chi 1a mot cach goi

Néu lang nghe nhitng ngudi tng ho trung thanh nhét cua quan 1y bi
dong, ngudi ta co thé cho rang nhitng chi s6 ma cac nha dau tu nay theo doi
1a san pham ciia mot s6 quy trinh bat kha xam pham. Bi mat ban thiu nho
nho ctia mot chi sb bi dong nhu S&P 500 & chd, irm, n6 khong hoan toan bi
dong. Nhiém vu cta phuong phap Standard & Poor 13 chon mot nhoém co
phiéu phan anh rong hon nén kinh té My bang cach bao gom “céc cong ty
hang dau trong nganh cac céng nghiép hang dau”. Arnott mo ta cac phuong
phép cua ho trong cudn sach cta éng, The Fundamental Index:

“Qua trinh nay mang tinh chu quan - khong hoan toan dua trén cac quy
tac va chac chan khong hé theo mot cong thirc ndo ca. Rat nhiéu ngudi cho
réng S&P 500 khong phai 1a mdt chi s6, ma 13 mot danh muc dau tu duoc
quan 1y chil dong boi mot Gy ban - va cac thanh vién cia né duoc che giau
rat k¥ ludng! - da cho thay mot sy thién vi ting trudng rd rét trong sudt qua
trinh bo sung va x6a bo gan day... Két qua 1a Standard & Poor’s c6 xu
huéng thém vao cac c6 phiéu ‘phd bién’ va nhitng co phiéu di hoat dong
t6t hon 13 nhiing c6 phiéu c6 tiém ning cai thién két qua kém coi gan day.”

No6i1 mdt cach don gian, cac chi s6 tai chinh 1a san phém cua su can
thiép ctia con ngudi, va do d6 chiing nghiéng vé nhiing thanh kién bat loi
v6i cac nha dau tu thong thuong.

Pé minh hoa tac dong tiéu cuc cta tinh cht quan nay, Arnott da lay vi
du vé mdot so thay doi cua chi s6 nay trong nhitng nim gan day. Nam 1995,
S&P 500 bd sung thém 33 cong ty, trong d6 chi c6 bon cong ty lay tir chi s6
NASDAQ cong nghé cao. Tuy nhién ndam 2000, vao thoi diém dinh cao cia
con sot cong nghé, 24 trong s6 58 cong ty dugc b sung vao S&P 500 1a
nhirng cong ty cong nghé tr NASDAQ. Ngoai ra, uy ban cling gat di nhiing
tiéu chi ma no dinh ra dé cho phép bd sung cac cong ty dugc ua thich
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nhung khéng c6 loi nhuan nhu AOL. Bang cach phét 10 cac quy tic chuan
muc cua minh, ay ban S&P 500 da chu dong nhét déy chi sb “bi dong”
ngay trong thoi diém cong ty cong nghé ho vira thém vao xay ra nhiing
thiét hai nghiém trong.

Tinh ngdng cudng cla ty ban di gy ra cac mat mat thé tham mdi ngay
cho cac nha dau tu. Tir thang 3 nam 2000 dén thang 3 nam 2002, ¢ phiéu
trung binh tang 20% trong khi c6 phiéu cong nghé cao ctia S&P thua 15
20%. Mot uy ban bi mat bo sung co phiéu vao mot danh muc dau tu véi rat
it cac quy tac giam sat thuc té khong khac gi mot nha quan 1y quy twong hd
dua ra quyét dinh dua trén logic 16ng 1éo twong tu. Vi thé, cac phuong tién
dau tu bi dong c6 thé khong ‘bi dong’ nhur ban hinh dung va cé thé khién
ban phai ddi mit vai tat ca cac hanh vi theo dudi loi nhuan thuong XUuAt
hién trong cac phuong thirc chu dong.

Sw ¢6 hanh vi

Néu ban hoi bat ctr ai trén duong phd rang dau tu nghia 13 gi, ho déu tra
101 rang “Mua thap, ban cao”.

Van dé chu yéu v6i dau tu bi dong 13 nd vi pham ngay nguyén tac dau
tién nay. Cac chi s0 ma phuong thu’c dau tu b1 dong mo phong thu:omg dugc
xéac dinh theo phuong phép trong s6 vén hoa, nghla 1a tong gla tri c6 phiéu
clia cong ty cang 16n thi nd cang chiém phan nhiéu trong chi sé6 ma ching
dai dién. Rob Arnott da noéi, “xac dinh mot quy dau tu chi sb theo phuong
phap trong s6 von hoa von c6 rat nhiéu thiéu sot. Bi vi quy mo dau tu cia
ching ta vao bat ky cong ty nao déu lién quan dén gia co6 phiéu, trong danh
muc dau tu trong sb thi cac ¢6 phiéu duoc dinh gia qua cao sé& chiém phan
nhiéu va c6 rat it co phiéu bi dinh gia thap.”

N6 ciing giéng 1a cc cb phiéu tré nén dit do hon, do d6 khong du sirc
hap dan dé mua, strc anh hudng ctia chiing trong mét chi sb trong so ting
1én. Pong thoi, cac co phiéu ting bi giam gia va mang lai co hdi mua vao
tuy€t voi bi coi nhe. N6i mdt cach sat thuc, dau tu chi sb hoan toan trai
nguoc voi nhitng gi chiing ta can lam, khién chiing ta mua cao béan thap.

Viéc dau tu chi sé vbn duoc coi 1a phuong thire hO’p 1y cho cac nha dau
tu riéng 1€, da tlem an trong hat nhan cta né mot khoi u hanh vi nguy hai.
Mua mot chi s6 trong s gia nhu S&P 500 nghia 13 ban s& nam glu’ gan

50% co phan cong ty cong nghé trong ndm 2000 va gan 40% co phiéu cong
ty tai chinh trong ndm 2008. Chic chan viéc dua ra cac chi so ¢ tac dung
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chéng lai mot sb xu hudéng hanh vi nhu kém da dang va tra gia qua cao, can
co cac luat 1€ khac.

Phuong phap dau tu hanh vi phai dam bao viéc 1ap chi s6 hiéu qua nhat,
va md phong sat nhat, song cling can cai thién xu hudng thién vi nhiing cb
phiéu 16n va dat tién ma co lich sir dau tu toi té.

Chiing ta cung hdi ciing thuyén

T6i viét cudn sach nay vao cudi nam 2015, 1a nam ma tai san trong
danh muc dau tu bi dong tang 1én gip ba lan. Pau tu bi dong da lién tuc
thang ddm dau tu chii dong vai chi phi rat nho. Khong co gi dang ngac
nhién khi dong tai san nim nay tré thanh mot phan ctia ngudn von 16n chay
vao dau tu bi dong. Nhung néu chi co duy nhat mot bai hoc kinh nghiém
rit ra tir lich sir nganh tai chinh, thi d6 chinh 1a sy dong thuan chung ludn
c6 xu hudng bao tin xau. Aaron Task da noi trong bai viét sau sic trén blog
ctia minh, tya dé “Niém kiéu hanh trudc khi Sup do: Phién ban Thiét 1ap
chi s6”, “khi “tat ca moi ngudi’ déu biét didu gi do, thi tét nhat 1a di theo
huéng nguoc lai. Va ‘moi ngudi’ déu biét rang hudng dau tu thong minh,
hiéu qua nhat luc nay chinh 1a mét quy dau tu chi s6.”100

106 4 Task, ‘Pride cometh before the fall: Indexing edition’, aarontask.
tumblr.com (August 29, 2014).

Jesse Felder, mot tiéng noi canh bao thong minh khac vé sy nguy hiém
cua viéc 1ap chi sb6 da phat biéu, ““dau tu thu dong' cudi cung s€ trd thanh
nan nhan cua thanh cong cta chinh né. Sy thay d6i 16n cua cac quy chi sb
trong khoang 15 nam qua da thic day dinh gia cic thanh phan 16n nhat ctia
chi s6 téi cac mirc gia ma chic chin khién lo1 nhuan ngay cang thap d1
Nguoc lai, 1gi nhuan thap s€ lam cho dong tién vao bién thanh dong tién ra,
va vong xody di 1én tr¢ thanh mot vong luan quan.”'%’Nassim Taleb noi,
“Chung ta dang lam ton thuong nén kinh té, sttc khoé, doi song chinh tri,
gido dyc cta chung ta, hau hét moi thir... bang cach ngan chin tinh ngau
nhién va bién dong... Pay chinh 12 bi kich cta hién dai: gidng nhu truong
hop céc bac cha me vén qua bao boc con cai va dang trong tinh trang hoang
loan cang ¢6 gang gitip d& lai cang lam ching ton thuong hon.”!% O thi
truong von, diéu ding sé trd thanh khong dung khi moi ngudi déu thuc
hién no.

107 J. Felder, ‘Are Passive Investors Taking On Far More Risk ftan ftey
Realize?’, thefelderreport.com (February 3, 2016).
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108 Taleb, Antifragile, p. 5.

Céc quy chi s6 duoc thanh 14ap vi tinh da dang hop 1y va chi phi thap,
nhung chung ciing bo 16 mot s6 khoan thu nhap gia tri do khong khai thac
hét cac diéu kién ma ching ta biét rd 13 “c6 hiéu qua”. Warren Buffett noi
vé phuong phap dau tu dua trén EMH nhu 1ap chi sé nhu sau, “Loi thé 1on
nhét trong mot cudc dua tri tu¢ - cho du do 1a co vua, bai Bridge hay lua
chon co phiéu - chinh 14 ¢6 nhitng d6i thi dugc day rang suy nghi 1a mot su
lang phi nang luong.”

Chi can mot cht suy nghi va kién tri, cac nha dau tu théng thudng co
thé 4p dung nhitng bai hoc kinh nghiém dé cai thién loi nhuan, déng thoi
tranh duoc xu hudng 1ap chi sé qua thién vi cac cong ty dat do va pho
truong nhat. Khong thé pht nhan rang chi s6 bi dong 1a mot phuong thirc
dau tu tot, song néu co6 thé han ché xu huéng thién 1éch hanh vi c6 hé thong
thi két qua dau tu cua chiing ta s& tét hon nhiéu.

Loi that hira ciia ddu tw chi dong

Néu dau tu theo chi sb duoc thiét ké dé phan anh mot tiéu chuén cua thi
truong, thi dau tu chu dong chi don gian mot hinh thurc dau tu nhim dat
duoc hiéu suat cao hon so véi tiéu chuan tiéu biéu cua thi truong. Tac dung
bé ndi cua phuong thurc dau tu chu dong 1a kha nang dat két qua vuot troi
va quan 1y rai ro hiéu qua hon, nhung trong khi mét s6 quy quan 1y chi
dong c6 thé hoan thanh ca hai nhiém vu nay thi nhiéu quy lai khong thé.
Giéng nhu hat thude hodc an thit ché bién sin, luong tién cho quan ly chu
dong da bi giam nhiéu trong 25 nim qua. D ¢6 mot vai Iy do 1a khong
cong bang (mbi quan tim bat tan vé giao dich tan suét cao), quan 1y chu
dong cling gay ra nhiéu su kién khién danh tiéng ctia n6 bi giam sut.

Thuc té dang ché trach ciia quan 1y chu dong & chd nd 1a mot tro choi
c6 tong loi nhudn bang khong trudce thu phi, nghia 1 nhin chung cac nd luc
chu dong ngay cang giam. Giéng nhu ky luc thing trung binh cua mdi doi
thudc Lién doan Béng chay M¥ ludn 1a 50%, hiéu suét binh quan cta céc
nha quan 1y chu dong ludn, trm, & mirc trung binh - va d6 1a con sd tinh
toan trude phi. Pay la nhitng thong tin ma chung ta thuong nghe dugc tu
nhém giém pha hinh thirc dau tu chu dong, ho luén cham biém, “d6 méi
chi 1a s6 li€u tinh toan thoi.”

Tuy nhién, theo Rob Arnott, “thuc té viéc cac quy quan Iy chu dong
khong thé phat hién ra nhitng sai sot trong dinh gia doi v6i hiéu suat vuot
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chuan khong c6 nghia 13 céc sai s6t nay rat nho, boi vi két qua binh quéan
ctia quy quan 1y chii dong thong thuong 1a da duge dinh trude.”!% Gibng
nhu néu tat ca cac doi bong chay déu tim thuong s& khong khién giai bong
chay kém hap dan - vi dén cubi cung thi mdi nim ciing déu c6 mot doi
gianh giai nhét - nén néu khong qua nhiéu quy quan 1y chu dong tim
thudng nhu nhau thi tit yéu ching ta s& phai Iya chon phuong thirc dau tu
riéng. Nhitng khé khan mang tinh két cdu cua két qua vuot troi noi 1én rat
nhiéu diéu vé mot nhém nhung lai khong c6 chat manh mbi gi vé nguoi
quan 1y - ban nén nhé nhu vay néu 1an sau nghe ai d6 noi, “d6 mai chi 1a s6
liéu tinh toan thoi.”

109 Arnott, Hsu, West, The Fundamental Index, p. 72.

Quy quan 1y tai san ) géng dat dugc hiéu suét vuot bac thuong luon
bat dau voi mot con sé dang ké trong cac hinh thire tinh phi giao dich va
chi phi quan 1y. Tém lai cac Tién si k¥ thuét tai chinh ctia Harvard ciing
khong lam viéc mién phi! Theo trich dan tir The Fundamental Index, tc
dong cua hai trd ngai nay rat dang ké, chiém tir 0,5% dén 2% hang nim con
sd giam trir hidu qua cta cac quy quan 1y cha dong. Mirc 2% c6 thé khong
nhiéu, nhung hiy xem xét néu khoan dau tu 100.000 d6 la véi 13i suat kép
14 10% mot nam thi s& tang 1én dén 1.740.000 USD trong vong 30 nim,
trong khi d6 cing khoan dau tu, cung 1ai sudt va thoi gian thi véi mic 2%
phi hang nam thi chi dat té1 1.000.000 USD.

Mot nguyén nhan gay ra tinh trang that hira ndy la rat nhiéu quy quan ly
chu dong dong cira hang ndm va co thé khong bao gom trong sb lidu trén.
Mot nghién ctru cia Arnott, Berkin va Ye cho thay néu tinh ca cac quy dong
ctra vao so liéu thi murc phi ciia cac qui chii dong c6 thé tang 1én tir 2% dén
4% mdt nam. 10 Cung xem lai vi du phia trén, 121 suat 6% (muc 1ai suat 1a
10%, trir di 4% phi) chi mang lai mgt khoan 574.000 USD - mot céi gia qua
dat! Nha dau tu hanh vi hiéu 1 sitc manh dn mon ciia cac khoan phi cing
chi phi giao dich va phai tim cach giam thiéu ti da ca hai loai phi nay.

10 R D. Arnott, A.L. Berkin and J. Ye, ‘How Well Have Taxable
Investors Been Served in the 1980s and 1990%s?°, First Quadrant (2000).

Rét it nha dau tu tiéc ré khoan phi tra cho quy quan 1y chu dong cta
minh néu ho chimg minh dugc tinh ky luat va k¥ ning, nhung nghién ciru
cho thay cac chuyén gia ciing d& bi mac sai 1am ngu ngdc nhu ban hodc toi.
Charles Ellis chi ra trong The Elements of Investing, “lugng tién mat cia
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cac quy quan ly chuyén nghiép ludn co khuynh hudng it nhat khi thi truong
dinh diém va cao nhat kh1 thi tru’O’ng xubng day.”!!! Giéng nhu chung ta, ho
hao hung mua vao khi ¢ phiéu tang gia va hoang so ban ra luc gia co
phiéu trd nén hip dan hon. That dang cam on nhi, cac nha quan 1y tai san!

Hon nita, nghién ctru tham chi con cho rang rat kho dé lya chon nhimng
qu¥ quan 1y tai san nao hoat dong tot. Tién si Brian Portnoy con dua ra
bang chimg chi ¢6 5% nha quan 1y cta cac quy chuyén nghiép chimg minh
duoc k¥ nang 1am viéc hiéu qua.'!'? Néu nhitng ngudi dugce tra cong hau
hinh chi dé lua chon dugc quy quan 1y tai san hiéu qua lai khong thé lam
tdt cong viéc cua ho, thi c6 co hdi nao cho ban dé thuc hién duoc viée do
khong? Bai hoc tat yéu cho cac nha dau tu hanh vi 1a: ban phai ty dong hoa
quy trinh & bat ctr dau va tranh xu hudng thién vi khi lira chon con ngudi va
quy trinh. Néu 1am khac di nghia 13 ban tin rang cac quy quan 1y tai san
chuyén nghi€¢p da thuc su thoat ra khoi cudc canh tranh cua xu hudng thién
vi ctia con ngudi, trong khi cac bang chimg lai cho thdy hién tuong ngugc
lai.

1T B G. Malkiel and C. Ellis, The Elements of Investing: Easy Lessons
for Every Investor (John Wiley & Sons, 2013), p. 33.

12 portnoy, The Investor s Paradox, p. 33.

Gan day, cac quy quan 1y chu déng da nhanh chong db thira cho méi
truong rong 16n hon - nhu chinh sach cua Fed, su hoi phuc tir con suy thoai
sdu - nhung thue té cac xu hudng thao ludn & trén von da pho bién va ton
tai tir rat 1u. Jason Zweig ctia t& Wall Street Journal cho biét:

“Bat ké ban nghe thiy diéu gi va sét sang tin tuong bao nhiéu, sy kém
hiéu qua khong chi 1a hién tugng tam thoi do cac san phém cua thi truong
hep trong vai nam qua''®. Trong vong muoi nim dén gitta nim 1974, c6 t6i
89% quy quan 1y tai san bi tut hang so vi S&P 500. Trong 20 nim dén
niam 1964, cac quy trung binh giam khoang 110 diém co ban. Tham chi tir
nim 1929 dén nam 1950, khong mot quy twong hd 16n ndo danh bai dugc
S&P. Chon bét ky giai doan niao ban muén, két qua van khong thay do6i.”!4

13 14 thi truong c6 it chao mua va chdao bdn. Pdc trung béi tinh thanh
khoan thdp, dg phii rong va bién dong cao. Thay doi cung va/hodc cau nhé
c6 thé ¢é tac ddng manh 1én gid thi truong.

14y Zweig, ‘Behavioral Finance: What Good Is It, Anyway?’,
jasonzweig.com (June 20, 20135).
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Thuc té, mot diéu dang mumg 1a mot s6 quy quan 1y tai san chu dong
no6i bat dang tich hop cac phat hién méi cta tai chinh hanh vi vao trong quy
trinh ctia hg. Brinker Capital, UBS, BlackRock, Barclays, Merrill Lynch,
Allianz, J.P. Morgan va nhiéu cong ty méi gidi khac cung cac quy quan Iy
tai san dang lap ra mot nhém toan cac chuyén gia hanh vi nham cai thién
giao dich va dich vu tu van. Mic du c6 tién bd, song rat nhiéu quy quan 1y
tai san chu dong da khong lam cong viéc cia minh mot thoi gian, va ho thét
bai chu yéu la do khong nhan thirc duoc ban chit khong hoan m¥ cua ban
than. Ho da giao dich qua mtrc, dua ra mirc phi qué cao, roi vao cai bay
cam xuc va, nhu ching ta s€ thao luan sau nay, khong nhan 1o vi tri cta
minh so v&i phuong phap bi dong.

T6i tin tudng vao tiém nang cua quan 1y chu dong 1a c¢6 kha nang khai
thac hanh vi dinh gia sai I¢ch va bao v¢ cac nha dau tu khoi tham hoa,
nhung nhitng diéu ndy phai bam sat vao sy hiéu biét sau sic vé tam 1y dau
tu. Néu quan 1y chi dong mudn phat trién, nd phai bién tiém ning thanh
hién thuc - quan 1y rui ro, hiéu suét, tin dung nhitng xu huéng hanh vi - ma
khong phai 1a mdt 101 hira sudng.

Theo cac xu huong dugc thao luan trong vai trang sach vira 101, linh
vuc dau tu dang ngay cang phan hoa gitra hai trudng phai ung ho dau tu
chu dong va bi dong. Nhung ciing qua nhiing gi ching ta da thao luan vé
hai phuong thirc ndy, ban s& thay ca hai déu c6 diém manh va diém yéu
riéng. Quan ly chu dong mang lai hy vong quan ly rui ro va hiéu qua vuot
bac, trong khi 1ap chi s6 c6 chi phi thap hon va xu huéng doanh thu thap
hon. B&i vi tat ca cac hoat dong dau tu déu mang tinh chu dong, dau tu theo
chi sb cling vay (ngoai trur trong s6 von hoéa toan cau that su), nén diéu
ching ta can phai thao luan 13 yéu t6 nao hiéu qua, yéu t6 nao khong va tan
dung chung thuong xuyén, hon 1a tham gia vao cac cudc cii va vo nghia vé
mat ngon tu.

Cac hinh thire dau tu hidu qua thuong c6 cac dic diém sau: da dang
hoa, doanh thu thap, phi thap va tinh ti xu hudng hanh vi. Pau tu kém
hiéu qua thi nguoc lai: dit do, khong da dang, thuong xuyén giao dich va
khong can nhac tdi cac hanh vi xau. Bang cach két hop nhiing diém manh
va loai bo diém yéu cua hai trudng phai ndy, chung ta s& c6 dugc mot lua
chon gia vira phai, co tinh dén cac hanh vi ctia nha dau tu, giam thiéu chi
pl}i giao dich va theo dudi két qua vuot troi hon céc chi s6 thi truong danh
tiéng.
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Bang 4 tom tét cach tiép can RBI két hop nhitng yéu té mong mudn
nhat cua ca quan ly dau tu chu dong va bi dong.

Phi Tinh da| Hiéu suat vuot | Doanh | Thién hudng
thﬁp dang | trditiém nang | thu thap quan ly

RBI o o v v v

Bi

dong 4 v v

Chu

> v v

dong

Bang 4 - Pau tuw hanh vi dya trén quy tic
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QUAN LY RUI RO HANH VI

hu ban da thy, cAu chuyén vé quan 1y tai san c6 lién quan dén
phan biét sai 1am giira dau tu cha dong véi bi dong. Cau chuyén
ndy c6 y nghia sdu sic voi nhan vién ban hang phdé Wall, nhung hau
nhu chang c6 ich gi véi cac nha dau tu.

Khi chung ta nhan ra raing dau tu bj dong theo chi s khong tuan theo
quy luat thi truong ma theo y chi chu quan cua uy ban quy, thi cau hoi thich
dang nhat khong phai 1a ban ¢6 nén dau tu chu dong khong (du su that 1a
ban dang lam thé) ma 1a 1am thé nao dé dau tu chu dong hiéu qua nhat. Néu
dang dinh tham gia vao dau tu chii dong, ban cling c6 thé lam tot! Nhung
trude khi tra 101 cdu hoi “Lam thé nao dé tré thanh mot nha quan 1y dau tu
chu dong gidi?” chung ta phai tra 1oi cau hoi it hdp dan - nhung quan trong
hon 1a, “Tai sao t61 khong thé té nhu mot nha quan ly dau tu chu dong?”

Gidng nhu trudng hop d6i bong c6 hang phong thu tét thi gianh chic
v6 dich nhung tién vé méi 1a nguoi duoc ham mo, quan 1y rdi ro tot giup
tang hiéu suét nhung lg1 nhuan 16n méi nhan duoc 101 ca ngoi. Néu ban coi
diéu nay la hién nhién va nhit mot cudn sach vé quan ly rui ro, chic chin
ban s& thdy n6 noi vé hai loai rti ro dau tu chinh - rai ro c6 hé thong va phi
hé thong.

Rui ro co hé théng, con duogc goi 1a “rui ro thi truong”, 1a kha nang ban
bji mat tién do nhitng dong thai cta cac chi sb 16n, trai nguoc véi bat ky
hoat dong kinh doanh néi riéng nao. Pa dang héa khong mang lai bat ky su
bao vé thuc sy nao ddi voi rii ro co hé théng, vi mot khi song than ap to1 s€
nhan chim tat ca thuyén bé va né bao gdm “ca cac tinh hudng bat kha
khang” nhu thién tai. Rui ro phi hé théng, con duoc goi 1a “rui ro kinh
doanh”, 1a kha nang khoan dau tu vao mot cd phiéu bi mat gia tri. Loai rai
ro ndy c6 thé va can phai dugc phong ngira thong qua da dang hoa - mot
cht dé ma sau nay chiing ta s& xem xét ky ludng.

Cudn sach cta ban c6 thé s& hoan toan bo qua loai rui ro thi ba - rai ro
hanh vi - ¢6 vai trd quan trong khong kém. Rui ro hanh vi 1a kha ndng hanh
dong cta ban dan téi tinh trang mat vén vinh vién. Rui ro c6 hé théng 1a
that bai cua thi truong, rai ro phi hé théng 1a thit bai trong kinh doanh, con
rii ro hanh vi 13 sy that bai cta ban than.
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Mic du hau hét cac nha dau tu d3 duoc dao tao bai ban khong tuyén bd
rd rang rii ro hanh vi 1a mot trong nhitng yéu t6 rii ro dau tu chinh (ho
duoc dao tao theo quan diém truyén thong vé thuyét nhi nguyén cia rui ro),
nhung ho ciing san 1ong thira nhan khi dé cap dén quan diém nay. Chung ta
déu c6 xu hudng dé dang hinh dung dén cac trudng hop xdy ra hau qua
tham khéc do suy nghi sai lam cua ban than. (Tai sao toi cir nghi rang dam
quang bui ram 1a mot ¥ tudng tot nhi?)

Nhung néu su chép nhan chung da duoc dinh sén, thi viéc xay dung
mét cau tric khong rd rang nhu thé 1ai 13 cau chuyén rat khac. Co mét sd
muc tiéu ching ta can dat duoc, do d6 xac dinh duoc rai ro hanh vi 13 diéu
kién tién quyét dé c6 thé kiém soat duoc no. Bai 18 ban chang thé chién dau
duoc véi mot con quéi vat néu khéng nhin théy no. Pinh nghia dugc n6 sé
glup mo hinh rii ro hanh vi tao ra triét Iy dau tu c6 tic dung manh mé
nham ‘ngan can nhirng quyet dinh t0i, sau d6 chung ta mai c6 thé thao luan
chi tiét vé viéc lua chon cb phleu nao cho danh muc dau tu. Tat ca déu khoi
dau voi rui ro nhu minh hoa duéi day:

DINH NGHIA

Rui ro hanh vi la gi?
3,
TRIET LY
Lam thé nao chiing ta c6 thé tao ra mot quy trinh nham giam thiéu nhiing
rui ro nay?
b
TIEN HANH
Céc thanh phan cu thé trong quy trinh cta chung ta 1a gi?
Hinh 2 - So' d6 riii ro hanh vi

Ké tir khi bat dau hiéu dugc vo s6 cach thirc khién chung ta huy hoai
mot danh muc dau tu bdi logic sai lam cua ban than, chung ta bat dau roi
vao trang thai ma cdc nha tam 1y hoc got la “catastrophizing - hoi ching
suy nghi tiéu cyc”. Ciing glong nhu “funner”, “day” khong phai 1a mot tur
thie sy nhu dang ra n6 phai thé. Catastrophizing 1a trang thai ma ban dé
mic tAm tri lang thang v6i moi kha ning bi quan c6 thé xay ra. Mot vi du
dién hinh nhu sau:

T6i bat dau véi ndi lo lang rang minh co thé da lam bai kiém tra dai s6
rat t&. R4t don gian, nhung suy nghi tiéu cuc nhanh chong phat trién. “Oi
khong,” to1 bat dau tudng tuong, “néu khong lam tdt bai kiém tra Pai s,
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to1 s€ khong dau vao Stanford. Néu khong vao dugc Stanford, bd me toi &
xau ho vé toi. Néu khong vao duge Stanford va cha me ghét toi, toi sé phai
song trong tang ham, theo hoc tai trudng Cao dang Cong dong 10m va hang
ngay phai chiu dung bira t6i mét moi voi moi nguoi. Cang thang sé khién
t6i an qud nhiéu, tir d6 1am mun trimg ca moc chi chit, va c6 nghia 14 toi s&
khong bao gio ¢ budi hen ho nao nita. Tinh canh nay s& tiép dién cho dén
lac toi chét ¢ tudi 55 khi van con 1a mot trinh nit do bénh béo phi va phai
dua ra khoi ting ham bang xe nang. Va moi cai bat ngudn tir bai kiém tra
dai sd.

Ban cua t61, day chinh la mét vi du rat sat thuc cta hoi chiing suy nghi
tiéu cuc! Thong thuong 16i tu duy nay rat kho thay doi, khién ching ta thoi
phong kha nang xay ra cac sy kién tiéu cuc va bo qua vo sO cach giai quyet
khac nam trong pham vi niang luc cta ban than. Nhung trong trUzO’ng hop co
gang phan tich rui ro hanh vi, n6 cé thé tao ra tac dong can thiét.

Misbehaving, cau chuyén khai ngudn dang kinh ngac ctia Richard
Thaler vé linh vuc kinh té hanh vi, ké lai mot cach don gian nhung hiéu qua
viéc ong dit nén mong cho 1y thuyét hién tai cia n6. Hoai nghi nhiing diéu
ong hoc dugc vé 1y thuyét thi truong hiéu qua, Thaler bat dau suy nghi vé
nhiing cach séng thuc té, trong d6 tat ca moi ngudi déu rat khac véi con
nguoi “Econs” (tre 1 nhitng ngudi hu cau ludn toi wu hoa tién ich va dua
ra nhitng quyét dinh tai chinh hop 1y) ma ong dugc hoc trong cac khoa hoc
Iy thuyét ciia minh. Chi bang mét thir nghiém tu duy don gian, Thaler di
tao ra mot danh sach cac di thudng dan téi hang ngan du 4n nghién ctru va
1am sau sic thém sy hiéu biét ctia ching ta vé phuong thirc ma con nguoi
dua ra cac quyét dinh tai chinh.

Mic du viéc kham pha va ghi chép vé tinh di thuong ctia hanh vi 1a
budc dau tién quan trong nhung ching lai khong mang lai ich loi cho céac
nha dau tu vi thiéu co cu t6 chirc rong 16n hon. Bay gid ching ta da co
danh sach dai nhiing diéu khién chiing ta khong hoan hao, song lai khong
c6 manh mdi gi vé cac budc thuc hién tiép theo. Theo bai hoc rit ra tir vi
du vé viéc phong thich ti nhan Thai Lan, tin xdu ma khong c6 giai phap cu
thé ¢ thé lam tram trong thém van dé!

Lay cam htng tir su don gian trong phuong phép tiép can cta Thaler,
t6i da doi cai mil suy nghi tiéu cuc ctia minh 1én va bat dau dong néo vé
moi cach kha di ma hanh vi cia mgt nguoi co thé anh huong ti€u cuc dén
qua trinh ra quyét dinh dau tu. T6i c6 thé nghi ra téi gan 40 kha nang. Tur
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d6, toi tim kiém nhiing nén tang tim 1y thong thudng tir cic mo hinh quan
1y yéu kém, nham nd luc tap hop céac sai lam nay vao tirng nhém c6 kha
nang stra chita dugc. Toi bat dau qua trinh nay ma khong hé ¢ chut dinh
kién nao vé cach thong tin s& thay d6i. Nam loai rii ro hanh vi co ban nht:

1. Cai toi

2. Cam xuc

3. Thong tin

4. Tinh ndi bat

5. Bao toan

Chl'mg ta c6 thé dua ra vo sd cac quyét dinh sai 1am (ban d3 timg xem
truyen hinh thuc te‘?) nhung tat ca cac rai ro hanh vi déu c6 mot hodc mot
vai yéu to trong s6 nam rui ro cot 151 nay. bay la cach phan loai duy nhat
trong cudn sach nay va cho chung ta mot diém khoi dau quan trong dé tao
ra cac quy trinh quan 1y dau tu dya trén hiéu biét vé hanh vi. Néu co thé
hiéu va ngan can mdi loai rui ro hanh vi trong qua trinh dau tu nghia 1a
chung ta dang trén dudng loai bo rai ro hanh vi khoi dau tu ciia chung ta.

Hinh 3 minh hoa ndm loai co ban cuia rui ro hanh vi. Va ching ta s€ di
sdu vao chi tiét timg loai i ro.

CAI TOI

CAM XUC

[ NOI BAT

THONG TIN [BAO TOAN

Hinh 3 - Nam rui ro hanh vi co ban
1. Rui ro cai toi
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Cai toi duogc biéu 10 16 nét qua hanh vi uu tién nhu cau thé hién nang
lrc ban than théng qua viéc dua ra cac quyét dinh sac bén. Cac vi du cu thé
nhu ty tin thai qua, xu hudng tré nén bao thu khi niém tin bi thach thic
(phan tmg nguoc) hoic niém tin rang chi can ¢6 su tham gia cia minh vao
mot du an sé khién né thanh cong hon (c6 cai tén dang so 13 hiéu tng
IKEA).

Rui ro cai toi duogc thé hién rd rét & cac vi thé qua tap trung, ling doan
va st dung don bay qua muc. Cho du 13 hinh thtrc thé hién nao thi ngudn
gbc van ludn giong nhau - mot cai toi chi vu tién mdi ban tAm cia ban than
va duoc nudi dudng qua viéc dua ra cac quyét dinh dung dan.

Mot sb vi du vé rui ro cai toi:

« Thanh kién ing hé lwa chon: Xu hudng cho rang quyét dinh dau tu
ctia minh 1 t6t dep va dé biu ¥ kién cta ngudi khac.

« Ty tin thai qua: Ludn cam thiy ning luc hodc kién thirc vuot qua
kha nang thuc su ctia ban than.

« Thién kién xac nhan: Xu hudng tim kiém thong tin xac nhan mot
quan diém dau tu va tir chdi xem xét thong tin khong hd trg quan diém do.

« Hiéu trng sé hiru: Xu huéng cam thdy mot c¢o phiéu co gia tri chi don
gian vi chung ta nam giit no.

« Phan trng Semmelweis: Phan d6i ngay 1ap ttrc thong tin trai nguoc
Vo1 tU:O’ng hay v kién duoc danh gia cao.

« Ao twong kiém soat: La niém tin rang ching ta co6 vai tro quan trong
vé két qua thi trudong hon 1a thyc té.

« Pong thuin gia: Panh gia qua cao mutc d6 nguoi khac dong ¥ véi ¥
tuéng dau tu cua ching ta.

2. Rui ro thong tin

Rui ro thong tin xay ra khi dir liéu khong déy du, sai1 sot hoac b1 danh
gia sai dua dén cac quyét dinh sai lam twong duong. Chac chan sé ¢o nhing
sai 1am thuc su trong thong tin ma chung ta dua vao d6 dé dua ra quyét
dinh, nhung muc ti€u & day cua ching ta la cach ma tam tri con nguo1 lam
sai Iéch ngay ca khi bg dir li¢u la chinh xac nhat. Mic du phan loai dir liéu
1a viéc hét strc vo nghia, thong tin chiing ta so hitu chi duoc coi 1a ‘chinh
xac’ trong qua trinh xem xét no.

Riii ro thong tin thé hién qua su kém hiéu biét ciia chung ta vé xac suat
(base rate fallacy: nghich 1y ty suét co s&), quan niém sai 1am rang cang
nhiéu thong tin cang t6t, t¢ hon nita la chung ta khong nhan thic dugc
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thanh kién cuia ban than. Trong quan 1y danh muc dau tw, né thé hién qua su
lam tudng vé tinh phtrc tap hodc thanh khoén cua céac vi thé cua ching ta,
tap trung vao két qua hon 13 qué trinh va khong nhan ra thong tin nao hitu
ich khi xem xét moi khia canh ctia mot quyét dinh dau tu. Phd Wall tén vo
sO tién ciia moi nam dé cai thién téc dd cung cap thong tin va dam bao
nguon tin doc quyén. Piéu nay 1a rat tot, nhung nha dau tu hanh vi cling chi
hiéu thong tin & mic d6 mot ngudi cd nhiém vu phai tim hiéu né.

Vi du vé rti ro thong tin:

« Nghich Iy ty suit co sé: Xu hudng bo qua xac suat dé ting ho mot
thong tin cu thé ma c6 vé dé gy ch y.

« Thanh kién diém mu: Kha ning nhan ra quan diém sai 1am cia
nguoi khac nhung lai khong phat hién ra sai 1am ctia ban than; chinh 1a ham
¥ ‘thtr ma chung ta khong biét 1a minh khong biét’ trong bai phat bicu cia
Donald Rumsfeld.

« Thanh kién théng tin: Niém tin sai 1am rang c6 cang nhiéu thong tin,
cho du 14 thong tin tam thuong, thi cang tot khi dua ra quyét dinh dau tu.

« Né tranh sw mo ho: Ua thich cac rui ro di biét hon 1a rti ro chua
biét.

« Bio thii: Su két hop tir tir ctia thong tin mai dua trén niém tin sai 1am
rang tuong lai s& gidng nhu quéa khir vira qua.

* Quan trong hoa: Khuynh hudng danh gia cao thong tin khong quan
trong.

* Hji chirng nao dong bang Panh gi4 thap kha niang sup d6 cia thi
truong va nhitng hau qua tiém an cta no.

3. Rui ro cam xiuc

Ruli ro cam xuc bat ngudn tir thue té rang nhan thirc vé rii ro cia chiing
ta bi anh huong boi ca trang thai cam xuc tam thoi 1an xu hudng ca nhan 1a
tich cuc hoic tiéu cuc. Cam xtic khién hau hét chung ta danh gia thap kha
nang toi té xay ra v6i ban than (khuynh hudng lac quan), thAm chi tranh
tiép xtc voi nhitng thong tin x4u (hiéu Gng da diéu) va phét 1o vai trd quan
trong clia cam xdc trong cac quyét dinh cua ching ta (khoang cach thau
hiéu). Khi so hii vugt qua ngudng, nd trd nén manh mé dén muc chung ta
gan nhu tré nén té liét nham c6 gang tranh dau dén (xu hudng tiéu cuc).

Céac nha dau tu mudn tim kiém vi du vé xu hudng cam xuc trong qué
trinh ho ra quyét dinh nén bat dau véi nhitng giai doan bat 6n cua thi
truong. Kiém tra giao dich nham phat hién rui ro hodc tim kiém an toan
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trong giai doan cam xuc dang cao. Ngoai ra, tam 1y bay dan (so hai khi
nhitng nguoi khac dang so hai) so v6i chi nghia doi lap thich hop (tham
lam khi nhiing nguoi khac dang so hai) xuat hién tai cac giai doan dinh va
day lich su cua thi truong.

Nghién ctru cho thdy cam xtc dong vai trd quan trong trong viéc tao
diéu kién cho Iia chon. Trén thyuc té, nhitng ngudi bi ton thwong phan nio
bd chuyén xir Iy tinh cam tham chi khong thé dua ra nhitng quyét dinh don
gian nhu mic cai gi. Piéu mau chét khong phai tré nén vo cam, ma 1a hiéu
dugc murc d0 nhay cam cua ching ta doi véi cang théng, hoang loan va ndi
so bi mat tich.

Vi du vé rti ro cam xuc:

* Cam xuc suy nghiém: Xu hudng tinh trang cam xtc hién tai bop méo
nhén thic vé i ro.

« Khoang cach thau hiéu: Panh gia thap su phu thudc vao cam xuc va
danh gia cao viéc str dung tinh logic khi ra quyét dinh.

* Khuynh hwéng tiéu cwe: Chiu anh hudng cia cac sy kién va nhirng
suy nghi tiéu cuc khién nhan thtrc vé rai ro cua ching ta manh mé hon
nhiéu so véi cac su kién tich cuc.

« Xu hwéng lac quan: Niém tin sai lam rang chung ta it c6 kha ning
d6i mat sy kién tiéu cuc hon nhirng nguo1 khac.

« Hiéu ng da diéu: Co gang tranh nguy co bang cach gia vo no khong
ton tai.

« Bu trir riii ro: Xu huéng diéu chinh hanh vi tiép nhan rii ro lién quan
dén kinh nghiém chu quan vé rii ro (chang han nguoi lai xe s& chay xe
nhanh hon khi deo day an toan).

 Khuynh hwéng kiém ché: Niém tin sai lam vé kha nang 1am chu cia
chinh chung ta khi d6i mat v6i cam xtic méanh liét.

4. Riii ro ndi bat

R ro ndi bat duoc sinh ra tir khuynh huéng danh gia thong tin theo
cac thuat ngir lién quan va tap trung vao kha ning ndi bat khi dua ra quyét
dinh dau tu. “Salience” 1a thuat ngir tam 1y am chi sy noi bat, co nghia 1a sy
cht ¥ ctia chung ta c6 thé bi thu hut bai nhitng thi ¢6 ty 18 xay ra thap -
tinh ring ron cao, nhu nhitng cudc tdn cong ctia ca map, trong khi bo qua
cac mbi nguy hiém ty 1é xay ra cao - tinh ring ron thap, nhu dn & Taco Bell.
Pong thoi, chung ta ciing ¢6 xu hudng danh gia nhitng thir khong quen
thudc c6 mirc do rai ro cao hon va wa chudng c6 phiéu trong nudc (thanh
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kién qué nha) va nhing cai tén quen thudc (hiéu tmg tiép xuc thuong
xuyén), bat ké gia tri co ban ctia chung nhu thé nao.

Nhitng nguoi mudn tim kiém cac bang ching cy thé vé rii ro noi bat
trong dau tu ctia minh nén tap trung vao cac giao dich qua tai, wa thich thai
qua cac co phiéu trong nudc, su twong quan qua mirc va cac khoan dau tu
on a0 - loi nhuan thap xay ra trong thoi diém hoang loan tap thé (vi du nhu
su e ngai dich Ebola). Tién si Bob Nease cho rang trong s6 10 triéu thong
tin ma ndo bo xir Iy mdi gidy, chi c6 50 thong tin duoc suy nghi mot cach
c¢6 y thirc! Khi ¢6 quéa nhiéu tht ngdm anh huong toi suy nghi va hanh dong
clia chung ta, can phai rat than trong khi phan bo sy chu ¥ toi chung.

Vi du vé rti ro noi bat:

* Hiéu wrng mo6 neo: Xu hudéng dua qua nhiéu vao thong tin dau tién (vi
du: mirc gia dau tién tra cho c6 phiéu) khi dua ra quyét dinh dau tu.

« Pinh kién vé sw sin c6: Nham tuong su dé dang ctia viéc goi nhic lai
thong tin vo1 tac dong hodc xac suat cua no.

e Xu huwéng tip trung vao tinh noi bat: Xu huéng nham lan quan
diém riéng cuia ching ta vé mot chu dé nao d6 véi tm quan trong thuc su
cua no.

e Thanh kién qué nha: Xu huong cho rang thi truong trong nudc an
toan va dé hiéu hon so véi thi truong quoc té.

« Hi¢u trng khung: Khuynh hudng nhén thirc ciia chung ta vé rui ro
thay doi tuy thugc vao viéc né dugc dinh hinh Ia mat mat hay khoan thu
duoc.

« Hiéu ng tiép xic thwong xuyén: Hién twong ma ching ta coi cd
phiéu ctia mot cong ty 12 it rai ro hon néu chiing ta quen thudc véi cong ty
do.

5. Rui ro bao toan

Rl ro bao toan 1a san pham phu do su wu tién mat can ddi ciia chiing ta
vé loi 1ch 50 vOi mat mat va giir nguyén hién trang so vOi thay d6i. Chiing
ta mubn duoc nhiéu hon mét va cho rang cai cii tét hon nhiéu so véi cai
mo&i, quan diém nay s& lam méo mo kha nang nhan dinh thé gidi rd rang
hon.

Bang chimg cta viéc ban co phiéu 101 qua nhanh va nam giir ¢6 phiéu
16 qua 1au, khong duy tri duge murc d6 rii ro thich hop khi “lén” va dau
hiéu chap nhén rai ro qua muc khi “xudng” 14 tt ca cac dau hiéu rd rang
cho thay c6 thé ban da roi vao rii ro bao toan. Mi 4c cam cila chung ta dbi
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Vo1 su thay d6i va mat mat thudc vé ban chat va chi co thé thoat khoi no
nhd mdt qua trinh c6 chu dich nham nhan ra va vuot qua dugc hanh vi tri
tré cua ban than.

Vi du vé rii ro bao toan:

« So thua 16: M6i quan hé bat doi xtmg giita loi nhuan va ton that, theo
d6 cam giac toi té khi thua 16 thudng manh mé hon cam giac han hoan khi
co loi.

« Pinh Kién vé trang thai hién tai: Con ngudi thuong thich duy tri moi
thtr nhur vén co.

« Lam twéng vé chi phi chim: Ly luan rang can tiép tuc chap nhan rui
ro dé thu hdi khoan 16 trong qué kh.

« Hoi chirng niio déng biing: Niém tin rang tt ca nhiing gi da xay ra la
tdi té nhat.

« Xu hwéng rii ro bang khong: Uu tién loai bé hoan toan céc rii ro cu
thé, ngay ca khi co lwa chon thay thé gitp giam rii ro tong thé 16n hon.

« Hiéu ng ngwore vi thé: Xu huéng hanh vi ban ¢6 phiéu duoc danh
gia cao va giit co phiéu da bi giam gia.

* Giam gia tri theo dwong cong Hyperbol: Khuynh huéng moi nguoi
thich duoc nhan phén thudng & hién tai hon du gia tri hién tai cua n6 thép
hon nhiéu so voi gia trj trong tuong lai.

Giai quyét bang mot quy trinh don gian

Hay danh chat thoi gian dé xem lai nhitng gi chiing ta biét trudc khi
quyét dinh nén 1am gi véi toan bo thong tin tuyét voi nay. Chung ta biét
rang tranh luan vé dau tu chi dong voi bi dong da 16 thoi va thay vao do
nén tap trung vao tinh hiéu qua so védi tinh khong hiéu qua trong dau tu.
Chung ta cling biét nhirng thur hi¢u qua 1a cac chién lugc duge da dang hoa,
phi thap, doanh thu thap va cac 1y giai vé xu huéng hanh vi. Chung ta hiéu
rd hon rang khai niém truyén thong vé rai ro khong phai 1a moi nguy hiém
duy nhat ma chung ta phai doi mit, va rang hanh vi cua ching ta gay ra it
nhat mot méi de doa ciing 16n nhu cac rui ro kinh doanh hodc thi truong.

Cu the chiing ta phai tao ra mot quy trinh chéng lai cam xtc, cai toi, thong
tin x4u, su chdl ¥ sai 1éch va xu hudéng tu nhién cia con nguoi 1a ghét bj mat
mat. Khong don gian, nhung qua nhitng hiéu biét vé Dong séng Jordan,
chung ta biét rang nhitng van dé phirc tap c6 thé giai quyét bang bién phap
don gian, nhe nhang.
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Mot cach dé chéng lai &nh hudng xAu cua rui ro hanh vi 14 tao ra céac
can thi€p ca nhan nham vao nim khia canh cua né. Vi du, ching ta co thé
chdng lai rii ro cai toi bang cach ra soat mot ban kiém diém c4 nhan sau
rong vé nhitng thanh cong va that bai ctia ban than, cd gang hiéu rd hon vé
diém manh va diém yéu ctia chiing ta. Tuong ty, ching ta c6 thé kiém soat
rti ro cam xdc bang cach dam bao tap thé duc thich hop va khong tiéu thu
qua nhiéu cafein, ca hai déu gitp diéu chinh cam xtc. Nhitng nd luc linh
hoat nhu vay rat dang khen ngoi va cap thiét voi y nghia thong thuong,
nhung van chua da. Xu huéng danh gia cao kha nang kiém ché cho ching
ta niém tin réng ching ta co thé manh mé khi d6i mit vé&i so hai, nhung
kinh nghiém va nghién ctru cho thay y chi va su cong hién c4 nhan hau nhu
khong bao gio 1a du.

Mot cach dang tin cdy hon rat nhiéu dé chong lai rai ro hanh vi 1a thiét
1ap mot qua trinh don gian, dbi pho véi timg yéu t6 trong nim khia canh
cua rui ro hanh vi va luén lu6n thyuc hién theo ding quy trinh do.

Chung ta c6 thé giam nhe vo s6 bay hanh vi thong qua qué trinh nhe
nhang, don gian co tén 1a RBI. Qua trinh nay c6 thé duoc ghi nhd dé dang
bang 4C nhu sau:

1. Consistency: Tinh nhat quan gitp chung ta thoat khoi rii ro cai toi,
cam xuc va ndi chan ghét sy mat mat, d@)ng thoi nd luc tap trung vao viée
thue hién mot cach théng nhat.

2. Clarity: Tinh rd rang vu tién cac yéu to dua trén bang ching va
khong sa lay vao cac mdi lo lang vé nhitng diéu dang so hodc tha vi nhung
vO dung.

3. Courageousness: Long diing cam giup ching ta tur dong hod qua
trinh di nguoc vi moi nguoi: 1am nhiing gi ma 1y tri cho 1a t6t nhat nhung
tinh cam lai phan d6i.

4. Conviction: Niém tin gitip chung ta vuot qua gidi han gitta sy han
hoan va so hii bang cach tao ra danh muc dau tu du da dang dé yén tam va
tap trung dat dugc hi¢u qua tdt hon trong thoi gian dai.

Dé hiéu biét ré hon vé cach RBI qudn 1y riii ro hanh vi, chiing ta hdy
kham pha tirng chiv C mét cdach chi tiét hon.
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NGUYEN TAC 4C TRONG PAU TU HANH
VI DUA TREN QUY TAC

guyén tic 4C trong dau tu hanh vi dya trén quy tic - c6 thé giup

Nng ta gat bo rui ro hanh vi nhu sau:

1. Consistency: Tinh nhat quan.

2. Clarity: Tinh 10 rang.

3. Courageousness: Long diing cam.

4. Conviction: Niém tin.

Chiing ta hdy cting nghién ctru chung chi tiét hon.

1. Tinh nhat quén

“Tinh nhdt qudn khéng c6 ché cho tri tuéng twong dung théan.”’
- Oscar Wilde

Canh bao: Toi sap cung cap cho ban mdt sb tin tic sé& rat kho chap
nhan. Ban da sin sang chua? Va né day - Mot cong thirc don gian sé& c6 ich
hon chinh ban than ban khi lya chon dau tu. Ban néi gi, ban da tung hoc tai
115

)

mot trong s6 cac co so ciia Ivy League' !> 42 Nhic lai: Mot cong thic don
gian s€ co ich hon chinh ban than ban khi Iya chon dau tu. A, ban c6 ching
chi CFA ® sa0? Vin cau néi d6: Mot cong thire don gian s& ¢6 ich hon
chinh ban than ban khi lya chon dau tu.

5 Ivy League thuwong dwoc diing dé chi nhém tém triwong dai hoc va
vién dai hoc co hé théng, triét ly gido duc va chat lwong dao tao lau doi va
hang dau ciia nwée My. Toan b tam trieong ciia Ivy League déu nam ¢
nhém dau cia danh sdch xé}? hang cac truong va vién dai hoc do U.S.
News & World Report cong bé ciing nhuw c6 nguon tai chinh déng gép vao
loai hang dau thé gii (ca tam co sé déu la tw nhdn).

16 Chartered Financial Analyst la mét chitng chi danh riéng cho cdc
nha phdn tich tai chinh chuyén nghiép trong cac linh vuc: chirng khoan,
dau tw, quan Iy rii ro, ngdn hang va tdi chinh.

La con ngudi, chiing ta ghét phai nghe thay rang tai ning cta chung ta
c6 thé nho vay muon - thé hdn hén buc boi - hodc chung ta co thé dat két
qua t6t nhat nho mot cai may! Suy cho cung thi ai lai khong co vii cho dai
kién tudng co vua Kasparov khi dau véi may tinh choi co Deep Blue hay
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cho v0 si Rocky trong tran so gang vdi Ivan Drago - vo s duoc dao tao bai
ban va str dung céc thiét bi hd tro cong nghé cao chir? Noi rang mot quy
trinh ¢6 thé danh bai con ngudi don gian 1a khong phu hop véi quan niém
lang man cuia chiing ta vé su cao quy ctia nhan loai, nhung dang tiéc, né 1a
diéu hién nhién trong quan 1y dau tu.

Y tuong vé su vi dai cua loai ngudi cé thé hiéu dugce va bat ngudn tir
niém tin vao sy xudt sic va y chi tu do ca nhan. Nhung bang chimg tir gidi
marketing cho thay thyc té hanh vi ctia chiing ta thay doi theo ngit canh
nhu thé nao. Martin Lindstrom bao céo rang, “khi ho phat nhac c6 dién trén
loa phong thanh cta cac tau dién ngam 0 London, s6 vu cudp di giam 33%,
sO vu tin cong nhan vién giam 25% va s vu pha hoai cac doan tau va tram

giam 37%.7117

1 7 Lindstrom, Buyology, p. 158.

Ong tiép tuc két luan rang méi trudng con co thé tic dong dén quyét
dinh chon mua mdt chai Chardonnay cuia Phap hay Riesling cua due.
Lindstrom cho biét: “Trong vong hai tuan, hai nha nghién ciru tai trudng
Pai hoc Leicester dd cho phat hoic tiéng dan phong cAm ron rang ctia 4m
nhac Phap; hoic tiéng khén ddng ctia Pirc trén loa tai khu ban ruou vang &
mot siéu thi 16n. Trong nhitng ngay phat nhac Phap, 77% nguoi tiéu dung
chon mua rugu Phap, ngugc lai vao nhitng ngay choi khen Purc, da $6
ngudi tiéu dung xép hang tai quay ruou Pire.” Néu chi mot yéu té don gian
nhu 4m nhac c6 thé anh huong dén tat ca moi thu, tir hanh dong pha hoai
dén mua ruou vang, vay hiy tudng tuong hanh vi ciia chung ta bi bop méo
ra sao do sy oanh tac ciia cac tin tirc va y kién tai chinh ma chung ta nhan
dugc trong thoi ky khung hoang tai chinh. Tl siu tham trong long, mot nha
dau tu co thé biét rang c6 nén tham lam khi nguoi khac dang so hai, nhung
d6ng thoi c6 cling nhan dugc nhiing goi y manh mé theo ngit canh duéi
hinh thtrc nhitng 101 ma céc binh luan vién cua dai CNBC néi voi ¢d rang
bau troi dang roi, chua néi t6i ndi so hai mdi khi mé bao cdo két qua danh
muc dau tu hang quy cua c6. Néu khong ¢ nhitng rang budc manh mé hinh
thanh tir mot quy trinh nghiém ngat, ban s& nhan thiy cac nha dau tu dé
dang dua ra quyét dinh mua va ban sai lam!

Han ché ciia y thirc thong thuong

Mot 1y do tai sao chung ta khong chap nhan rang mot qua trinh ¢ thé
vuot trd1 hon tryc gidc cua ban than 1a vi trong nhiéu truong hop, truc giac
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clia chung ta rat chinh x4c, cam on chung rat nhiéu. Ban dang nau in va
mudn ldy mon gi d6 ra khoi 10 nudng, thi theo truc gidc ban biét rang can
phai deo tam 16t chéng nong. Pay 1a vi du vé quy trinh don gian c6 phan
hoi ngay lap tic (“OI! $%#@*!”) va dugc thuc hién thudng xuyén.

Pau tu 13 mot trudng hop dic biét hay c6 thé noi chinh xac 1a nguoc lai
- mdt qua trinh duoc thuc hién khong thudng xuyén, phan hoi cham va bao
gom mot loat cac bién s6 phire tap. Nha tam 1y hoc doat giai Nobel Daniel
Kahneman di dua ra mot danh sach gdm nam bién sb din tdi viée ra quyét
dinh chua t6i vu va khong thé mé ta viéc lua chon ¢ phiéu mot cach hoan
hao hon. Nam bién s6 nhu sau:

1. Van dé phuc tap

2. Thong tin khong day du va bién dong

3. Muc ti€u canh tranh va ludén thay doi

4. Poi hoi nd luc cao, duge dn ca ngi vé khong

5. Phai twong tac véi nguoi khac dé ra quyét dinh

Khong gidng nhu cac quyét dinh don gian ma y thire théng thudng co
thé xtr 1y t6t, dau tu pht hop voi mot qua trinh vuot qua kha ning cia truc
giac boi ) lugng, tinh phurc tap va bién dong lién tuc cua céc bién sb lién
quan. Moi quyét dinh ctia chiing ta déu bi anh hudng boi yéu t6 nao do: qua
trinh ra quyét dinh luén tranh toi da sy x40 rong. Viéc ra quyét dinh dua
trén nguyén tac chi dam bao rang chiing ta tap trung vao dung yéu cau chir
khong phéi 1a cac bién ngoai vi 1am sao léng nhiém vu thyc su. Ban sé
khong can dén mot ban liét ké nhimg diéu can thiét dé 14y mon an ra khoi
16 nuéng, nhung ban s& hét strc vui mirng néu phi céng may bay cta ban co
mot ban va cling nén ky vong nhu vay tir nguoi quan ly tai san ctia ban (cho
du nguo1 do6 1a ban hay mot chuyén gia).

Mic du Emerson tin rang “mdt sy nhat quan ngu xuén 1 diéu dang so
ctia nhirg bd 6c nho bé”, rat nhidu vi nhan ¢ moi ting 16p xa hoi di chap
nhan tu do trong khuon kho ctiia mot phuong thirc song. Tong thong My,
Barack Obama chi gidi han vai kiéu quan 4o dé dam bao rang 6ng khong
phai mét nhiéu thoi gian lya chon va tam tri dugc tu do tap trung vao
nhitng van dé quan Iy quan trong hon. Nick Saban, dugc coi 12 huin luyén
vién tai ba nhat moi thoi dai cua lang bong dé dai hoc, ludn an cung mot
mon vao bita sang (hai chiéc banh kem bot yén mach hiéu Little Debbie!)
va bita trua (salad) mdi ngay, dé giam thiéu su phan tim va tap trung hoan
toan vao huan luyén. Ca hai nguoi déu hiéu rd rang hodc ngam hiéu bai hoc
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ma nghién ctru vé “mét méi vi quyét dinh” day cho chiing ta - hodc kiém

ché hoic tiéu hao hét nang luong dé dua ra mot quyét dinh tuong tng véi
viéc chung ta dugc giai phong hay khong con stc Iue cho quyét dinh tiép
theo.

Mot nguoi cha danh khoéng mot gid tai cira hang tap hoa cam thay dau
long véi mirc gia trén moi ounce co the s& khién minh kiét sirc chi vi mot y
tuéng mua sim boc dong trong khi xép hang cho thanh toan. Mot nguorl
thie hién ché d6 an kiéng c6 thé dau hang mot bira dn xa ga sau mot tuan
hanh xac. Kha nang tap trung va kiém ché cua chlng ta rat c6 han, su tiét
kiém hom nay sé& gieo hat gidng du thira cho ngay mai, trir khi chung ta tu
dong hoa mot qua trinh ma nhd né chiing ta c6 thé dua ra moi quyét dinh.

Nhitng tmg dung trong dau tu 1a hét strc rd rang. That kho gitt viing
quan diém khi d6i mat v6i niém hung phéan cua thi trudng hay co hoi tuyét
voi dé mua duoc moén hoi trong con hoang loan. Viée ra quyét dinh hay
phai thay d6i quyét dinh kho so tdi mirc c6 thé ha guc nhiing nha dau tu
vitng vang nhat, trir phi ho tuan tha theo quy tic mot cach nghiém ngat. Jim
Simons d3 n6i vé qua trinh nay nhu sau, “... Néu ban dinh sir dung cdc mo
hinh trong kinh doanh thi nén str dung chung mgt cach mu quang. Hay lam
bat cr diéu gi ma chiing yéu cau cho du ban nghi chiing thong minh hay
ngu ngdc thé nao.”

Hay 1a bac si, tu chira tri cho chinh minh

T6i d3 noi vé tru’ong hop phai biét klem che khi dua ra cac quyét dinh
dua trén nguyén tic, nhung c6 18 ban van mudn tin vao rang sy khéo 1éo
ctia con nguoi s& thanh cong hon so véi tu dong hoa (that kho dé d6 15i cho
ban!). Néu vay, t0i hy vong rang nghién ctru sau day sé di hap din dé thay
d6i ¥ kién cua ban.

Joel Greenblatt 1a mot nha quan 1y quy dau tu mao hiém hang ty USD
va 13 tac gia ctia mot s6 bai viét phd bién rong rdi nhat vé dau tu gia tri.
Cudn sach ndi tiéng nhat ciia Greenblatt, The Little Book That Still Beats
the Market, da dua ra khai niém ma 6ng goi la “Cong thirc Ma thuat” - mot
hé théng két hop cac danh gia vé gia tri va lgi nhuén trén von dé tao ra
danh muc dau tu. Loi dung su phé bién (va két qua an tuong) cua Cong
thirc Ma thuat, Greenblatt dua ra hai lya chon cho nha dau tu: ho c6 thé dau
tu vao cong ty cua ong thong qua mot tai khoan dugc quan 1y hoac tuy y
quyét dinh bang cach loai bo cac ¢ phiéu duge Cong thirc Ma thuat dua
vao danh muc ma ho thdy khong hap dan. Lya chon tai khoan quan 1y tic 1a
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ho s€ tuan theo phuong phap Cong thirc Ma thuat mgt cach chinh xac,
nghia 13 n6 s& mua c6 phiéu dat diém két hop gitra gia tri va loi nhuan cao
nhat. Néu chép nhan lya chon con lai, nha dau tu duoc phép phan doan,
sang loc cac co phiéu ma ho cho réng s& 1a dau tu khong tbt, va thuc hién
nghién ctru co ban tiép theo.

Trong sudt hai nam nghién ctru cia Greenblatt, cac tai khoan Cong thirc
Ma thuat tu dong c6 loi nhuan 84,1%, vuot dang ké so véi chi sd (S&P
500) 62,7% trong cung khoang thot gian. Nguoc lai, cac tai khoan tuy v lai
c6 hiéu sudt rat kém, chi dat loi nhuan 59,4%. Khi dugc toan quyen quyét
dinh, cac nha dau tu di loai bo cac co phleu c6 két qua tdt nhat mot cach co
hé thong va dut khoat, ¢6 thé do ching c6 vé dang so tai thoi diém mua.
Trong nd luc dé vuot troi hon mot mo hinh hiéu qua, su co géng cua con
nguoi di dan dén hau qua con toi té hon chang lam gi ca!

Cac nha dau tu c4 nhan khong phai 1a ngudi duy nhat bé qua cac khuén
kho dua trén nguyén tac dé gay thiét hai cho chinh ho; khuynh huéng rat
con ngudi nay con anh hudng dén mot s6 ngdi sao giovi nhat va sang nhat
cua phé Wall Tap chi Wall Street Journal sb ra ngéy 16 théng 9 nam 2004
da viét bai vé Value Line, mot cong ty nghlen ctru noi tiéng, co lich sir vo
dich khi luén lga chon duoc cac co6 phleu gia tri trong cac nghién clru cua
ho. Value Line cling c6 mdt quy tuong hd ma ngudi ta cho 1a duoc hudng
loi tir cac nghién ctru cua to chirc noi tiéng nay.

Trong mot ky kiém toan 5 nim, quy twong hd ctia Value Line c6 tich
lity Am 19%, trong khi cac nha dau tu theo 10i khuyén tir cac bao cio
nghién clru cia t6 chirc nay dat dugc két qua an tuong 76%! Tai sao lai c6
két qua trai nguoc nhu vay? Phai ching 13 do cac nha quan 1y quy Value
Line da khong dia vao nghién ctru ciia cong ty dé dua ra quyét dinh, co 18
ban than ho 13 rd nhat. Nha dau tu hanh vi James Montier da phat biéu day
an y, “Hau hét chung ta déu nghi rang c6 thé thém mot céi gi d6 vao mo
hinh dinh lugng output, su that 1a g?m nhu tat ca cac mo hinh dinh luong
thuong dua ra mot mirc tran trong hiéu suat (tr d6 chung ta s& giam di) hon
14 mot murc san (ma ching ta c¢6 thé thém vao).”!!8

Mot nghién ctru thuc hién vao nam 1968 ctia Lewis Goldberg da phan
tich hiéu qua ctia cach tiép can dya trén mé hinh danh gia bénh tdm than so
voi1 sy danh gid 1am sang cua céc bac sy dugce dao tao. M6 hinh don gian
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nay khong chi danh bai cac chuyén gia tim Iy hoc trong cudc dbi dau truc
dién, ma con hon hin cac nha tam 1y hoc duoc tiép can voi mo hinh.'!?
s Montier, ‘Painting by numbers: an ode to quant’, DrKW Macro

Research (August 2, 2006), p. 3.

9 Gray and Carlisle, Quantitative Value, p. 27.

Cac mo hinh cling da duoc chirng minh 1a chinh x4c hon danh gia cua
con nguoi trong viée dy doan cac quyét dinh ciia Toa an T6i cao, 2 bau ctr
Téng théng (Nate Silver), so thich vé phim anh,'?! vu tai pham td1, chat
lugng rugu vang, hon nhan man nguyén va thanh cong quan sy,... la mot
vai vi du trong s6 45 linh vuc ma chung to ra c¢6 uu thé hon.'?? Mot phuong
phap phan tich tong hop dugc thyuc hién bai William Grove, David Zald,
Boyd

120 Ipid.

121 A1 J. Mauboussin, Think Twice: Harnessing the Power of
Counterintuition (Harvard Business Review Press, 2012), p. 44.

122 Carlson, Common Sense, p. 93.

Lebow, Beth Snitz va Chad Nelson phat hién ra rang cac mé hinh ngang
bang hodc danh bai cac chuyén gia trong viéc ra quyét dinh t&i 94,12% sb
lan, c6 nghia 1a ching chi bi danh bai boi ¥ kién cua con nguoi 5,88% s
123
123 Gray, Vogel and Foulke, DIY Financial Advisor, p. 23.

Qua théng ké, bac thay dy bao Philip Tetlock da nhdn manh nhiing gi
cac nha phan tich tong hop két luan: “Kho c6 thé tim ra bat ctr linh vuc nio
ma con nguoi to ra vugt troi so voi cac thudt toan ngoai suy tho so, voi

lan.

nhitng con s6 thong ké it phirc tap.”'?* Nghién ctru da chi ra 1 rang - néu
ban sir dung phan doan ctia con ngudi thay vi mot qua trinh dé dua ra quyét
dinh dau tu, co nghia la ban dang lam viéc nhiéu hon ma két qua lai kém
hon.

124 Mauboussin, Think Twice, p. 45.

Poi nét vé cac md hinh

Khong thé phii nhan rang cac bang chimg phia trén khién chung ta cam
thay kho chiu, vi né danh thang vao c6t 16i ban chat con ngudi. Hai phan
g chung ddi v4i loai bat ddng nhan thirc nay 1a: “Liéu chung ta c6 thé két
hop su phan doan va cac mo hinh dé c6 duoc vu diém cia ca hai khong?”
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va “Chung ta can hoc hoi nhiéu hon dé cai thién su phan doan cua con
nguoi!”

Péng budn thay, ca hai phuong phap nay déu cé nhiéu thiéu sot. Néu
nhd lai phén phia trén, ban s€ nhan théy mét sd trudng hop duoce trich dan
da co su két hop phan doan véi mo hinh. Mic du phuong phap dinh luong
(co ban + dinh luong) ¢6 vai vu diém truc quan, két qua thudng tot hon so
v6i chi st dung sy phan dodn, nhung t€ hon so v&i1 ap dung mo hinh.
Chiém phan 16n trong su kém hiéu qua ctia con ngudi 1a ching ta thuong
c6 xu hudng danh gia cao tAm quan trong ctia mot bién so véi cac bién
khac. Nassim Taleb da néi vé phuong thic két hop nay nhu sau:

“Chtng ta luén mac sai 1am va khong can phai c6 gang stra chira sai
1am ctia minh. Chiing ta c6 rat nhiéu khiém khuyét va khong phu hop véi
moi trudng nén khong thé xoay x¢ dé tranh nhiing sai sot nay. Toi tin tudng
rang sau khi trai qua gan nhu hét nhitng nim trudng thanh va 1am viéc
trong cudc chién khoc liét gitra 1y tri va cam xtc ctia ban than, thi thanh
cong duy nhat tdi c6 dugc 1a vuot qua cam xuc cua chinh minh hon 1a hop
1y hoa ching. C6 1& khai niém tu giai phong ban than khoi ban chat loai
nguoi khong nam trong bt ky tac phadm nao; ching ta can cac bi quyét
khon ngoan, chtr khong phai nhitng bai giang luan ly vi dai. La mot nguoi
theo chu nghia kinh nghi€ém (thuc ra 1a theo chi nghia kinh nghiém hoai
nghi), ti coi thudng nhitng nha dao dic hoc nhét trén doi: Toi tu hoi tai
sao ho mu quang tin tudng vao nhitng phuong phéap khong hiéu qua. Ho
con dua ra 101 khuyén cho rang chinh bé may nhan thirc ctia con nguoi méi
c6 sy kiém soat co y nghia d6i véi hanh dong ciia chung ta ma khong phai
12 bd may cam xic... Khoa hoc hanh vi hién dai ching minh diéu nay hoan
toan khong dung.”!?>

125 N'N. Taleb, Fooled By Randomness: The Hidden Role of Chance in
Life and in the Markets (Random House, 2005), p. xIvii.

O goc do gigo duc, cd gang nang cao nhéan thirc cia con ngudi thong
qua hoc tap - thoat nhin cling rt hiru ich, bdi xét mot cach cong béng thi
gido duc cling rat quan trong va cé tac dung & cac khia canh khac trong
cudc doi. Sy that dang budn vé gido duc khi lién quan dén viéc ra quyét
dinh dudi tinh huéng ép budc 13 né kém hiéu qua nhét khi can thiét nhat!
Cac nghién ctru chi ra rang con nguoi sé mat khoang 13% kha niang nhan
thirc khi bi 4p luc, nghia 1a ngay cé khi chiing ta dugc hoc rang trong hoan

136



canh d6 sé& phai lam gi, thi cam x(ic ctia chling ta s& lan at cac bai hoc. Mot
1an nita, Taleb lai t6 ra khon ngoan: “Ngay ca khi chiing ta nhan thirc duogc
thanh kién ctia ban than thi van budc phai thira nhan rang kién thirc khong
sanh bang hanh vi. Giai phap nam trong viéc tao dung va ap dung mot quy
trinh dau tu, it nhat 1a phai thoat khoi 18i ra quyét dinh hanh vi.”

Pé minh chimg thém cho két luan trén, Dinkelman, Levinsohn va
Majelantle da chi ra 91% nam gid1 & Botswana thtra nhan ho biét viéc sir
dung bao cao su s€ gitip ngan ngtra AIDS/HIV, nhung chi c6 70% st dung.
92% phu nit biét rang bao cao su co tic dung nhung chi c6 63% sir dung
chung.!2® Lién tudong gan hon véi ban than ban, ban dn qué nhiéu, quat
mang con cai hoic khong tap thé duc khong phai vi thiéu kién thirc, ma ban
lam nhu vay boi vi luc d6 cam xuc vuot qua 1y tri. Gido duc duong nhu
khong thé thay thé cho cac rao can hanh vi. Hiy tudng tuong ban sé& khoe
manh thé nao néu vao ngdy 1 thang 1 hang nam, ban dit ra cac quy tac
khong thé vi pham vé nhiing gi ban dugc phép va khong duoc phép an
trong sudt thoi gian trong nam. Mic du ddy 1a mot ¥ tudng siéu thuc trong
gidi an kiéng va tap luyén, thi né hoan toan nam trong tim kiém soat ctia
cac nha dau tu.

126 T Dinkelman, J.A. Levinsohn and R. Majelantle, ‘When Knowledge
Is Not Enough: HIV/AIDS Information and Risk Behavior in Botswana’,
NBER Working paper (2006).

T6i tin tudng diéu Barry Schwartz ndi, “... Néu ‘su ép budc’ doi khi
mang lai mot loai giai phong, trong khi ‘tu do’ lai tao mot loai cam giac nd
18, thi moi ngudi nén khon ngoan tim kiém mot sé bién phéap ép budc thich
hop.”'?” Ban nga thi khuyén ching ta nén tin tudng vao ning luc tu duy va
quan sat phi thuong cta ban than. Cam xtc lai cho biét diéu ma ching ta
cam giac duoc vao lic do 1a an toan hay nguy hiém nhat. Nhitng chuong
trinh binh luan hang dau trén truyén hinh ludn tao ra mot cudc khung hoang
m&i moi ngay, 16i kéo ching ta tap trung vao nhiing diéu khung khiép
nhung khong chic s& xay ra, trong khi d6 ndi lo sg mat mat va thay doi da
khién chung ta hodc té 1i¢t hodc hoat dong qua murc. Trong mot moi truong
dau tu day ray rai ro hanh vi, tinh nhat quan s& tao ra sy yén tim.

127 B Schwartz, The Paradox of Choice: Why More Is Less (Harper
Perennial, 2005), p. 113.
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Toém lai, nhu Emanuel Derman - nha sdng tao mo hinh ctia Goldman
Sachs d4 noi, “diém gidng nhau giira vat 1y va tai chinh nam & ca phép cua
chung hon 1a ngit nghia. Trong vat 1y, ban & trong cudc choi chéng lai Chua
Troi, va Ngai thuong khong thay d6i ludt choi ctia minh. Trong tai chinh,
ban ¢ trong cudc choi véi cac sinh vat Chuaa Troi tao ra, 1a cac dai 1y danh
gia tai san dya trén nhitng ¥ kién phu phiém cua ho.”!%®

128 Derman, Models Beharing Badly, p.140

Diéu toi dang cd noi & day 1a ban lién tuc dat cugc vao sy khong nhat
quan. Nhitng gi t61 yéu cau ban 1am 1a dit cuge mot cach khong ngimg vao
nhirng that bai cta Iy tri con ngudi, ma thue sy 1a cuge ding. Qua that rat
dau d6n khi phai thira nhan rang giao duc, tri tu¢ va y chi khong dir dé bién
ban tré thanh mot nha dau tu xuat sac nhu mong mudn, nhung né lai khong
dau dén nhu bi mat tién.

Thuc hanh

Suy nghi: “Nhiing quy trinh c6 thé danh bai dugc con ngudi.”

Pat cau héi: “Néu toi o thé ty dong hoa mot $6 chuyén (vi duy, an gi,
mic gi), lam thé nao dé cai thién cac thanh tich cia toi & cac linh vuc
khac?”

Hanh ddng: Lap ra cac thong s6 c6 hé thong dé mua, ban, nam giit va
tai dau tu cac quy va 1am theo chung mot cach chinh xac.

2. Tinh ro rang

“Pon gidn 1 sw tinh té toi thieong.”
- Leonardo Da Vinci

Nassim Nicholas Taleb di lién tuong mot cach hai hude dén cau chuyén
no6i vé cach chiing ta suy nghi vé sy doi méi va cach cac nd lyc sang tao
cua chung ta bi can trd bdi xu huéng phure tap qua mire cua con nguoi.
Taleb da chi ra, banh xe dugc sang tao cach day hon 6.000 ndm, nhung dén
tan nam 1970 con nguo1 méi phat minh ra banh xe va-li. Trén thuc té, con
nguoi tham chi con tao ra may bay khong nguoi 1ai (ngay 5 thang 5 ndm
1961) trudce khi phat minh ra banh xe cho va-li nira!

Trong rat nhiéu nam, du khach khdn kho phai kéo nhirng chiéc tGi hanh
Iy nang né qua san bay, lam anh hudng khong it toi co thé va thoi gian khoi
hanh. Su hd trg ban dau xuat hién dudi hinh thirc mot bo khung ¢ banh xe
ma tui hanh ly dugc ¢t vao do; tuy co cai tién nhung van rat ruom ra. Chi
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vai thap ky gan day, banh xe moi dugc thiét ké dit ngay trén than va-li, mot
y tudng rat tryc quan ma chung ta phai mat 6.000 nim m&i lam duoc.

Taleb noi vé khai niém nay nhu sau: “Ca chinh phu va truong dai hoc
hau nhu chang 1am gi dé d6i méi va kham ph4, chinh xac 1 vi, ngoai chi
nghia duy Iy mu quang ciia minh, ho chi tim kiém nhiing diéu phuc tap,
khung khiép, dang tin cdy, dugc nghe ké lai, nhiing thtr mang tinh khoa hoc
va vi dai, chir khong phai thtr con con nhu banh xe va-1i.”129 C6 thé ban da
tig chtng kién mot phat minh hodc ¥ tudng va nghi, “Tai sao minh khong
nghi ra nhi?!” C6 1& 1y do lién quan rat nhiéu dén viéc phai hét strc ¢b gang.

Duong toi dia nguc

Co rat nhiéu 1y do - mot s6 bat chinh, mot s6 khong - 1y giai tai sao Phd
Wall ludn c¢6 xu hudng phirc tap hoa qua trinh 1ap ké hoach tai chinh va dau
tu. “Tinh stung bai sy phirc tap ctia phd Wall”, nhu cach goi cua Tién si
Brian Portnoy, 14 su két hop cuia viéc bién minh cho cac khoan phi va ¢
gang tao su hop 1y cho mot hé théng phire tap va roi vao nham tuong rang
su cudn xodn vao nhau chinh 13 sy tinh vi. H.L. Mencken di cham biém
rang, “su that luén dau dén boi vi nd chi yéu 1a khé chiu va budn nan. TAm
tri con nguoi sé tim kiém diéu gi d6 tha vi, hip dan hon.” Bat ké dong co 1a
gi, con duong din tdi thu nhap thap chic chan day phire tap sé gibng nhu
con duong dan dén dia nguc chic chan duoc 14t béng nhirng y dinh tdt. Gat
dong co sang mot bén, chinh su phirc tap s& giét chét ban.

129 Tuleb, Antifragile, p. 190.

Barry Schwartz, tic gia cua cudn The Paradox of Choice, d3 nghién
ctru murc d6 phire tap ngdy cang tang anh huong dén kha ning ra quyét dinh
dung cua ching ta va kham pha ra ba diém chung nhat.!3° Schwartz nhan
thiy rang khi phai doi mdt voi nhimg quyét dinh phic tap, ching ta danh
nhiéu thoi g1an va cong stc hon, gy ra nhiéu sai lam hon va hau qua tram
trong hon. Két hop nhung phat hién nay véi thuc té rang ngay nay so quy
tuong hd tang gap 45 1an so v&i cach day 50 nim va ban cam thay rang hau

hét cac nha dau tu dang pha1 d6i mat voi kho khan gip boi khi cd gang xac

dinh lua chon dau tu nao tét nhat.!3!

130 Schwartz, The Paradox of Choice, p. 75.

131 Antonacci Dual Momentum, p. 34.
S& rat kho dé chap nhan 10i kéu goi don gian hoa quan ly dau tu trong
mot thé gidi ma sy phirc tap mang lai cho chiing ta nhiéu diéu tot dep. Mot
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phan ba s6 ban ciia con trai hai tudi ctia tdi s& song duoc trén 100 tudi va
tudi tho nay c6 dugc 1a nhd nhiing tién bo phirc tap trong y hoc va cong
nghé. Gan day IBM d4 tiét 16 rang mdi ngay chiing ta tao ra trén 2.5x1030
byte dit liéu. Dé dé hinh dung, thi chi trong vong ba ngay chiing ta tao ra
ndi dung con nhiéu hon da lam trong sudt hai thién nién ky tir nam 0 dén
nam 2000! Ping vay, mac du mat s6 ndi dung dé6 la video vé 1l meo,
nhung dit liéu phong phtl ndy ciing bao gdm céc thong tin vé co hdi hoc tap
cho nhitng ngudi chua duoc tiép can va khién cac chinh phu cing céc t6
chtrc ¢6 trach nhiém hon. Khong can nghi ngd, hiéu qua rong cta tinh phtc
tap ngay cang tang trong cong ngh¢ va y hoc da cé tac dong tich cuc va sau
sdc dén nhan loai.

Néu su phtrc tap c6 tdc dung & cac khia canh khéac, thi c6 vé rat hop 1y
khi cho rang né ciing cé ich véi cac nha dau tu. Suy cho cung thi sy minh
bach va kién thutrc sau rong hau nhu déu ¢ gia tri ¢ cac linh vuc khac trong
cudc song. Mot 1an nira, Thé gidi dién rd ¢ phd Wall lai ching minh 13
ngoai 1& dbi véi quy tac nay. Jason Zweig da nhan xét mirc ¢ du thira
thong tin ndy da chia tach dau tu khoi ban chét thuc sy ctia nd: mot phan
quyén s& hitu ctia doanh nghiép. Zweig noi:

“Béng cach lién tuc d6 dir lidu vé ¢b phiéu vao cac quan bar, tiém hét
toc, nha bép, quan ca phé, taxi va diém ding xe tai, cac trang web va
chuong trinh truyén hinh tai chinh, thj truong chiimg khoan da bién thanh
mot tro choi dién tir quoc gia khong ngimg nghi. Cong ching cam thay
hiéu biét vé thi trudng hon bao gid hét. That khong may, trong khi nguoi ta
dam chim trong dir liéu, thi chang c6 chit kién thtrc hitu ich nao trong do.
Co phiéu bi tach hoan toan khéi cac cong ty phat hanh ching - chi thuan
tly 1a cac d6m sang di chuyén trén man hinh TV hoidc may tinh. Mot khi
d6m sang di chuyén Ién trén thi chang con gi quan trong nira.”!32

132 Graham and Zweig, The Intelligent Investor, pp. 39-40.

Thong tin qua muc du thira, duoc tung ra cho cong chung dau tu khong
dugc dao tao k¥ ludng xem x€t, nd tac dong manh mé 1én cam xtc hon la
thyc su soi sang tam tri ho.

MGdi tién bod trong cong nghe lai mang dén cho né mét loat nhitng hau
qua khong mong muon, mot so ching pha vo chlnh nhimg 1y do hang dau
khién cong nghé ton tai. Chang han, vii khi tién tlen glup bao v¢ canh sat va
linh ctia chung ta, song ciing duoc st dung dé giét chét hoc sinh. Nhimg
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chiéc may bay gitip chiing ta thim hoi ho hang trong nhiing ngay 1& ciing
dua ching ta roi xa gia dinh trong cac chuyén di cong tac thuong xuyén.
Tuong tu, tién bd trong cong nghé tai chinh di giup cac nha dau tu ¢ thém
nhiéu kién thirc hon va giam 18 phi, nhung ciing din dén chii nghia ngan
han tran lan va tu tuong Ty lam ma khong tinh dén cac sai lam vé mit tAm
1y cta ching ta.

Biéu do 4 cho thay khoang thoi gian ndm giir tai san ctr 10 nam lai giam
mot nira trong vong sau thap ky qua. Khi giao dich tré nén dé dang va it tén
kém hon, thong tin tai chinh ngay cang phong phu, thi thoi gian nam gitr
cling giam dang ké. Piéu nay s& khong phai 13 van dé 16n cho dén khi ban
nhan ra réng thot gian nam gift co mdi quan h¢ lich st truc tiép voi loi tie,
va nhitng nguoi kién nhan hon thi s& c6 thu nhap 16n hon.

Nate Silver d noi vé tu tudng nay, “Chung ta phai doi mat voi nguy
hiém bat cr khi nao thong tin phat trién vuot xa su hiéu biét cua ching ta
vé cach xr Iy nd. 40 nam qua trong lich str nhan loai cho thay c6 thé van
mat mot thoi gian dai dé bién thong tin thanh kién thirc hiru ich, va néu
khong can than, ching ta s€ thut lui trong thoi gian cho doi.” Su tién bd
nén 1 ban cua con ngudi, nhung phai dam bao rang cong nghé khong vuot
qua tam 1y hoc cua ching ta.
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Khi ma cé it tot hon c6 nhiéu

Mot hau qua khac cia qua tai thong tin tai chinh 12 né dan dén viéc tao
ra cac mdi tuong quan gia giira cac bién. Theo bao cao cua Nate Silver thi
chinh phu dua ra dir li€u dya trén 45.000 bién kinh té mdi nam! Két hop
thire té nay voi su that 1a c6 rat it su kién kinh té kich tinh (vi du nhu ¢6 11
cudc suy thodi kinh t& My xay ra ké tir khi Chién tranh thé giéi II két thic)
va ban s& nhan duoc két qua giéng Silver hinh dung nhu kiéu dua dit liéu

vao may xay sinh t6 va yéu cau ra duoc cic moén an cao cap.'?

133 Silver, The Signal and the Noise, p. 185.

Trong thé gidi thong tin khong 16, chung ta déu kho ¢o thé tim ra cau
trd lo1 cho mot rirng cau hoi “Pay co phai 12 doanh nghiép t6t?” khi nhin
vao dam dir ligu kho hiéu. Bat ké cac glao su va chuyén gia danh gia kinh
té ky vong vao diéu gi trong tuong lai, van luén c6 moéi twong quan mo ho
v6i loi nhuan cta c6 phiéu nhung lai khong thoa man duoc cau hoi dang
ghét “Liéu c6 van dé gi khi quyét dinh xem c6 nén sé hitu mot phan doanh
nghi¢p khong?”

Nghién ctru “Linda the Bank Teller” cua Daniel Kahneman va Amos
Tversky da dua ra mot vi du rt d& hiéu chimg minh cho truong hop co
nhiéu thong tin khong phai lac nao ciing tot. Hai nha nghién ctru d thuc
hién diéu do6 qua thyc nghiém - cac d4u hiéu cam tinh c6 thé ap dao xac
suat. Pay 1a khuynh huéng ma ching ta goi 13 “nghich 1y ty suit co sd.”
Hai nguoi di dua ra tinh hubng:

Linda 31 tudi, doc than, théng than va rat vui tuoi. Co hoc chuyén
nganh triét hoc. Khi con 1a sinh vién, ¢6 da rat quan tim dén cac van dé
phan biét dbi xir va cong bang xa hoi, va cling timg tham gia vao cac cudc
biéu tinh chéng hat nhan.

Trong hai truong hop sau, cdi nao kha di hon?

(1) Linda 1a nhan vién thu ngan ¢ ngan hang.

(2) Linda la nhan Vién thu ngan ¢ ngan hang va hoat dong tich cuc
trong phong trao nit quyeén.

Neu xem xét cdu hoi mot cach hop 1y va o tinh x4c suét, ban s& hiéu
rang s lwong cac nhan vién thu ngan cua ngan hang dau tranh cho nit
quyén 1a mot bo phan rat nho trong s6 dong nhan vién ngan hang. Nhung
phan 16n moi ngudi déu tra 161 (2) kha di hon, tro thanh nan nhan ctia dinh
kién ctia ban than. Tam tri chiing ta c6 cac dinh kién vé dic diém cua nguoi
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hoat dong cho phong trao nit quyén va Linda pht hop v6i nhiéu dic diém
do.

Gidng nhu tinh hudng nhiéu thong tin vé Linda khién kha niang danh
gia diéu thuc su quan trong clia chung ta bi giam di, hién nay chung ta ciing
phai d6i mat voi qua nhiéu kénh tu van dau tu nhu marketing hay giat tit
v4i nén tang kién thirc mong manh. Mot phan cua bat ky phuong thic hop
1y nao nham dam bao lya chon an toan 1a phai xac dinh duoc yéu t6 nao 1a
quan trong nhat va tap trung vao bién d6 dé loai trir sy hdn tap xung quanh.
Néu moi thir déu quan trong thi chang co tho gl quan trong ca.

Andrew Haldane, Giam d6c Piéu hanh vé On dinh Tai chinh tai Ngan
hang Anh, di dua ra mot lun ctr mang tinh hoc thuyét day thuyét phuc vé
su don gian trong bai phat biéu cua ong, “Con ché va chiéc dia nhua
Frisbee”. Haldane bat dau lun ctr béng vi du vé hanh dong bat mot chiéc
dia nhya Frisbee, mot qué trinh “yéu cau ngudi don bat phai can nhic mot
loat cac yéu t6 vat 1y va khi quyén, trong dé c6 téc do gid va vong xoay cia
dia Frisbee.” Cau hoi cua ong: lam thé nao ma hau hét moi nguoi, tham chi
ngay ca il cho ciing co thé thu:c hién mot cach dang nguong mo qua trinh
phtrc tap nay? Cau tra 101 nam & chd ap dung mot quy tac don gian - chay
v4i téc d6 khién dia ludn di chuyén trong tam mat. Haldane 1ap luan rang
mot van dé cang phirc tap, thi mot giai phap cang don gian sé gitp tranh
duoc 16i ma cac nha thong ké goi 1a “overfitting” - qua tap trung vao viéc
doan ding tat ca cac dir liéu cu thé dan dén khong phu hop véi dit liéu bo
sung hoac du doan cac quan sat trong tuong lai.

Haldane dua ra mot s6 vi du vé overfitting, bat dau véi cac thuit toan ca
cuoc thé thao phuc tap ma c6 thé kiém tra két qua trong qua kha. Ong thay
rang cac phuong phap tiép can phuc tap nhu vay bi danh bai boi cac
phuong phap thir don gian dugc cong nhan - chi can chon tén ciia nguoi
choi hodc dgi choi ma ban nghe noi. Ong tiép tuc lién hé t61 1ap luan nay,
“bang chimg thuc nghiém cling ding cho mdt loat cac hoat dong khac.
Trong nhom bac si chan doan céc con dau tim, nhitng ngu:0’1 st dung cay
quyét dinh don gian lai danh bai mo hinh phirc tap. Trong s6 tham tir truy
tim t0i pham hang loat, cic quy tic don gian xac dinh vi tri lai chién thang
cac thiét 1ap ho so tdm 1y phuc tap... va nhitng nguoi ban hang hiéu duoc
hanh vi mua hang 13p di lap lai c6 két qua tdt hon st dung cac mo6 hinh du
doan phtrc tap”. Nhitng van dé phtrc tap mang lai két qua nhiéu loan ma chi
c6 thé hiéu nho str dung mot mé hinh khung don gian, quy mo rong 16n.
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Haldane so sanh cac quy tic quan 1y rui ro da biét véi viéc hoat dong
trong mot mai trudng day bién dong nhu dau tu vao thi truong ching
khoan. Ong néi, “Khi doi mat v&i rui ro, cach giai quyét phu hop véi moi
tinh huong, 1a diéu chinh tinh. Song khi d6i mét v6i bién dong, Ly thuyet do
bi ddo nguogc. Thay vao do, moi tru’ong phtic tap thuong yéu cau quy tic ra
quyét dinh don gian. Béi 18 cac quy tic nay con hitu ich hon 1a khong

biét gi. V&i cac bién dong, hudng xtr 1y chi phu hop véi timg tinh
huéng cu thé, dugc goi la diéu chinh thd.” N6i mot cach chinh xac 1a cac
bién s6 anh huong rat da dang va phire tap dén thi trudong nén né doi hoi
mot bo quy tic don gian dé 1am chu. Gidng cach mot ngudi c¢b ging tinh
toan van toc, toc do, toc do gi6 va quy dao can tr¢ s€ lam roi dia nhya
Frisbee, mot nha dau tu sa lay trong th:ng manh th6ng tin vun vat cua thi
truong sé phal chiu dyng ca con dau dau dang so 1an két qua yéu kém.

Cang nhleu thong tin = cang nhiéu tién?

Mot mdi nguy khac ctia phire tap 13 nd thudng dugc két hop voi tiém
nang mang lai loi nhuan 16n. Khuynh hudng nay 1a két qua cta quan niém
sai 1am cho rang cac hé théng phirc tap nhu thi trudong ching khoan yéu cau
cac giai phap phuc tap twong duong. Tuy nhién, sy that lai hoan toan nguoc
lai. Albert Einstein timg noi, “Chung ta khong thé giai quyét van dé cta
minh & ciing nén tang suy nghi da tao ra chung.”

Qua thuc thi truong 1a mot hé théng bién dong phuc tap véi vo s6 dau
vao khong thé tinh hét. Hon nita, thi trudng cing cac thanh phan ciia nd
bién dong mau chéng téi mirc “khong bao gid tam hai lan trén mot dong
song.” Cé géng dé y t&i cac chi tiét vun vit cta thi truong 1a céng thire cho
su dién ro, that vong va lang ph1 tho1 gian (chua noi t0’1 cac khoan phi).

Su phirc tap khong can thiét ciing gdy ra nhirng rac réi ngdm nhu da
dugc chimmg minh trong cudc khiing hoang tai chinh 2007 - 2009. Céc san
pham tai chinh dugc thiét ké roi tai thiét ké thanh cai ma Warren Buffett goi
1a “vii khi tai chinh hay diét hang loat”. Trong rat nhiéu truong hop, ngudi
ban va tham chi ca ngudi sang tao ra cac san pham nay hau nhu khong cé y
tudng gi vé san pham cua minh, chr dimng noi téi hiéu cach nd co thé tuong
tac voi hé thong tai chinh 16n hon. Nassim Taleb, da co bai viét rat thuyét
phuc vé tac dong “mong manh” ctia sy phirc tap khong can thiét, cho biét:
“Mot hé thong phc tap, trai voi nhiing gi m01 nguorl tin tuong, khong doi
hoi céc céach thir, quy dinh va chinh sach rac r6i. Cang don gian cang tét.
Su phirc tap dan dén nhiéu chudi tac dong khong ludng trude duge... Tuy
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nhién, sy don gian rat kho thuc hién trong cudc séng hién dai boi 1€ no trai
v6i suy nghi vé mot thuong hiéu nhéat dinh cua nhitng ngudi can bién minh
cho nghé nghiép ctia ho.”

Sy phirc tap gy ra rat nhiéu hé qua, n6 cho phép Phé Wall tinh phi ban
nhiéu hon va bién minh cho nghé nghiép cta nhitng ngudi md rong bién
cho phan gia tri bi khau trir - khong truong hop nao ¢6 loi cho cac nha dau
tu cudi cung. Ben Carlson d noi, “Tinh don gian chién thang sy phirc tap.
L& thuong sé tot hon su ky la.

Qua trinh dai han quan trong hon két qua ngan han. V& quan diém hon
xa so voi chién thuat.”!3* Nghich 1y 16n trong dau tu d6 13: phan tng hop 1y
duy nhét ddi véi tinh phirc tap khung khiép cua thi truong 1a chiing ta budc
phai thue hién triét dé va nhat quan nhiing diéu quan trong nhat.

134 Carlson, Common Sense, p. Xii.

Phtrc tap hoa quan 1y dau tu phan anh khao khat caa con ngudi vé su
tinh té nhung vo ich va gay nguy hiém cho céc nha dau tu.

Thuc hanh

Suy nghi: “Mot s6 thi tot hon khong c6 gi, nhung c6 mot chut thi tot
hon ¢6 rat nhiéu.”

Pit cau héi: “Ba dén bay khia canh quan trong cta quyét dinh nay 13
gi?”

Hanh ddng: Bo qua tat ca nhimng thong tin nhidu loan nim ngoai ba
dén bay khia canh da dé cap & trén.

60 giay

Hay danh mgt chut thor1 gian va suy nghi vé ngudi hoic nhitng ngudi co
¥ nghia nhét trong cudc séng cua ban - ngudi ban doi, con cai, cha me.
Trong vong chua dén mot phut, hiy noi to ho cé y nghia gi voi ban va tai
sao ho c6 nhiéu y nghia nhu vay. Khong kho thyc hién, dung khong?

Bay gio, hay danh ra 60 giay twong tu va giai thich cho to1 ban danh gia
thé nao vé mong muon ctia mot dau tu. Nhidu ngudi trong s6 cac ban co thé
thue hién diéu nay rat dé dang, nhu:ng hau hét ching ta deu cam thay no
phtc tap hon nhiéu so voi noi vé diéu gi c¢6 ¥ nghia sau sic nhu’ mot moi
quan hé than thudc. Chang c6 phong vii biéu nao danh gia mbi quan tim
thyc su hay su thanh thao tdt hon kha nang giai thich mot khai niém mot
cach don gian. Cho du ching ta néi vé tinh yéu, bong chay hay chuyén
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dong cua cac hanh tinh, mbi quan tdm thyc su va dién dat troi chay, sau sac
c6 thé lam don gian hoa cac khai niém truoru tuong.

Nghia 13, ban hay thinh linh goi cho ¢ van tai chinh ctia minh va yéu
cau anh ta hay c6 ta md ta vé cach quan 1y tién ctia ban trong 60 gidy. Néu
ho khong thé dua ra mét cau tra 1oi mach lac trong vong mot phut hoac it
hon, thi tirc 14 hodc ho thiéu sy luu loat hodc khong c6 phuong thirc quan 1y
c6 hé théng (du 12 hudng nao thi d6 ciing 1a tin xau). Té hon nita, néu ho
cung cap cho ban moét md hdn doén qua phirc tap vo nghia hay vuot qua
hiéu biét cia ban, thi thuc su da dén luc thay nguoi khéac. Ben Carlson noi,
“Néu mot ngudi cang mat nhiéu thoi gian giai thich phuong thire dau tu
ctia ho, thi n6 cang t6i t&, nhung né cang ¢ vé thong minh thi cang khién
cong ching dau tu tin tudng.”

Nao, trudc khi tiép tuc, ban thuc sy nén goi cho nguoi quan trong trong
cudc doi minh va cho ho biét tai sao ho tuyét voi dén thé.

3. Long ding cam

“Dii ¢6 dang so hai dén chét... hdy diing cam thuwc hién diéu do.”
- John Wayne

Cudn sach hai hude cua Jason Zweig The Devil’s Financial Dictionary
da cham biém van hoa phd Wall cung thuat ngir khé hiéu di kém. Mot s6
dinh nghia di dom hon ctia Zweig bao gom GIAO DICH TRONG NGAY;
T6 ra NGU DOT; va QUY TUONG HO - mdt quy khong binh dang: cac
nha dau tu cung chiu rai ro nhu nhau, trong khi cac nha quan 1y lai doc
quyén thu phi.

Mic du Zweig khong thém DUNG CAM vao tir dién tai chinh cua ong,
toi thich nghi rang dinh nghia cua ong gidng nhu kiéu, “duoc néi dén nhiéu
nhat nhung lai it dugc thuc hién nhat & phé Wall.” Con géi sau tudi cua toi
cling biét rang nén mua c6 phiéu ¢ gia thap va ban khi gia cao, tuy nhién
cac bang chiimg & ca nha dau tu c4 nhan va to chirc 16 rang cho thay ho
dang lam nguoc lai va khién thi truong trd nén khing hoang. Do d6, mot hé
thong gitip diéu chinh nhitng dong luc co ban nhat ciia con ngudi phai
hudng chiing ta can dam theo hai cach cu thé: chi dan chung ta c6 nhiing
cai nhin khac va budc chiing ta phai dau tu gan nhu moi ltc.

Mat tién dé tré nén khac biét

Nguyén nhan dua ra diéu kién dau tién trong hai diéu kién vira dé cap
rat don gian: dé co két qua tét hon can suy nghi khac biét. Ben Graham,
nha tién phong vé dau tu gié tri, noi: “Nha dau tu ma chu yéu chon co
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phiéu dya trén két qua tot hon ctia nim nay, hodc theo nhung gl anh ta duoc
bao 1a co thé dang ky vong trong nam tG1, chic chan s& thay rang nguoi
khac cling lam twong tu. Pé c6 co hoi tiép tuc dat két qua t6t hon mirc
trung binh, nha dau tu phai tuan theo cac tiéu chi sau: 1. On dinh va c6 trién

vong; 2. Khong pho bién trén Phé Wall.”!3> Howard Marks hoan toan dong
tinh v&i Graham: “Pé dat dugc két qua dau tu vuot troi, ban phai c6 quan
diém khac biét vé gia tri, va chung phai ding dan.”'3¢ Cach duy nhat dé
danh bai dam dong 1a phai khac biét voi ho, va vdi mot xa hoi ma néu dong
1ong va bat chudc nhau s& mang lai nhiéu loi ich hon (ngoai trir trong linh
vuc dau tu) thi diéu nay thuc su 12 néi dé hon lam. C6 mot su that 13 trong
phan 16n thoi gian nha dau tu gioi sé bi ché nhao va c6 don. Seth Klarman
tung nhan xét, “Ban sé khong thé trd thanh mot nha dau tu tai ba néu ddm
chim trong vong tay ciia dam dong.”!3’

135 Graham and Zweig, The Intelligent Investor, p. 31.
136 Marks, The Most Important Thing, p. 7.

137 R. Hargreaves, ‘Seth Klarman: Now s Not The Time To Give Up On
Value’, valuewalk.com (January 26, 2016).

Mot bién phéap do luong diing cam nita 1a “c6 phan tich cuc”, dugc
Cremers va Petajisto dua ra trong ban béo cédo ‘Nguoi quan 1y qui dau tu
ctia ban ch dong & muc nao? Phuong phap méi du doan hiéu qua.”3® C6
phan tich cuc 1a mot bién phap tryc quan nhung rat hiéu qua, “thé hién ty 18
¢ phan nam gitr trong danh muc dau tu khac véi chi s6 ching khodn tiéu
chuan.” Nhin chung, ngudi quan 1y diing cam nhu thé nao ¢6 lién quan dén
viéc can nhic cac quan diém khac nhau va dam chju trach nhiém. Khi xem
xét 2.650 quy dau tu trong khoang thoi gian 23 nam, hai gido su tai Pai hoc
Yale nhan thiy nhiing qu§ can dam nhat (1a cac quy c6 ty 1& c6 phan tich
cuc tir 80% trd 1én) co két qua vuot trdi hon tir 2% dén 2,7% mdi nim -
1ong diing cam da dugc dén dap!

138 M. Cremers and A. Petajisto, ‘How Active is Your Fund Manager? A
New Measure That Predicts Performance (SSRN March 31, 2009)

T6i van nhic di nhac lai trong sudt cudn sach, viéc chung ta biét can
phai 1am gi chang lién quan dén viéc thyc hién nd, d6 14 1y do tai sao long
diing cam can duoc hd tro boi ce nguyeén tac khac duge thao luan & day
nhu tinh nhét quan va niém tin. Ty dong hoa qua trinh lya chon an toan -
nhat quan - gitp giam kha ning ching ta bi s¢ hii va 1am theo dam dong.
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Nam gitt mot danh muc dau tu tap trung - tin tudng - gitp giam kha ning
cudi cung chung ta s& lwa chon danh muc dau tu theo dang chi s6 chuan.

Pat két qua bang cach chiang lam gi

Long diing cam khong chi giéi han ¢ viée don gian 1a c6 quan diém
khac biét. N6 con gitp ching ta bam chit va hoan thanh chuyén hanh trinh
dai dang ding day gian truan trén con tau tinh than ludn bién dong dé dang
hon.

Tham gia vao va thoat khoi thi truong ding thoi diém co sttc hap dan
khong thé phii nhan. Nhu Quartz da viét trong bai bao vé thoi diém hoan
hao cua thi truong nam 2013, “Néu ddu nim nay, mot nha dau tu bo ra
1.000 USD vao tai khoan méi gi6i ciia minh va dau tw vao S&P 500 véi ket
qua hang ngay t6t nhat - lién tuc - trong sudt 241 ngay giao dich, cho dén
thoi diém nay, ¢ ay s& ¢ 264 ty USD trong tai khoan.”'*® Chung ta déu
hiéu rang dua ra mitc d chinh xéac 1a khong kha thi, nhung ngay cé viéc st
dung phuong thirc vi mé hon dé xac dinh chinh xac thoi diém co6 dot giam
sdu va song 16n ciling chi cuc ky hap dan trén 1y thuyét (chua ké dén viéc no
c6 vé rat dé dang néu nghi lai sau khi sy viéc dd xay ra), nhung cuc ky khé
khin dé ap dung trong thuc té.

139 D Yanofsky, ‘How you could have turned $1,000 into billions of
dollars by perfectly trading the S&P 500 this year’ qz.com (December 16,
2013).

Thoi diém thi truong phi hé thong 1a muc dich cua ké ngde va ching toi
d3 c6 cac nghién ctru chimg minh diéu d6. Nghién ctru trén 200 ban tin du
bao vé thoi diém thi truong da phat hién ra rang chi co Y trong sd chiing 1a
dung.'*Y Mot nghién ciru twong tu cta hai gido su thudc Pai hoc Duke cho
thay néu nghe theo 10% ban tin du bao thoi diém chinh xac nhat thi ban c6
thé kiém dugc loi nhuan hang nim 1a 12,6% trong khoang thdi gian tir nam
1991 dén nam 1995. Song néu mot ngudi hodn toan boé qua cac du bao va
chi don gian dau tu theo chi s thi s& dat duoc 16,4% loi nhuan hang nam
trong ciing khoang thoi gian d6. Ngay céa cac du bao thi truong ding nhat
van con thua kém “nha dau tu luoi biéng!” Gido su H. Negat Seybun nhan
thay rang 95% loi ich cua thi trudng trong khoang thoi gian 30 nim dén tir
90 trong s6 7.500 ngay giao dich duoc nghién ctru. Néu thoat khoi thi
truong khi méi chi ¢6 hon 1% trong tong s6 ngay giao dich - ¢6 thé 1a do
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cc nd lyc ctia ban & thoi diém tham gia vao thi truong c6 chut sai lam -
ban s& c6 khoan thu nhap khong dang ké trong khoang thoi gian d6.'4!

140 Carlson, Common Sense, p. 66.

141 Malkiel, Random Walk, p. 161.

Ngay ca khi da tuan theo mdt s6 quy tac kha hop 1y ciing van khong
hiéu qua, nhu minh ching trong ban bao céo xuét sic ciia blog 538.1%? Bao
c40 ndi vé loi nhuan tir nam 1980 dén nam 2015, “Hay tuong twong cod hai
nha dau tu déu bo 1.000 USD vao chi s6 S&P 500 vao dau nhirng nim
1980. Nguoi thir nhat chi mua mot 1an va khong bao gid ban. Nguoi thir hai
than trong hon mdt chut: Anh ta ban bat ctr khi nao thi truong mat 5% trong
mot tuan, va mua lai khi nd hoi phuc 3% tir bat cir diém day nao. Pén cudi
tuan trudc, cd phﬁn ctia nha dau tu tha nhit dat 18.635 USD, trong khi nha
dau tu thtr hai chi dat 10.613 USD.” Véan d¢ 13 du thi truong sup d6 mot
cach thuong xuyén - c6 gan 100 lan diéu chinh giam tir 3% trd 1én trong
mot ngay va trong d6 ¢6 24 1an giam hon 5% trong mot ngay - n6 van ludn
tang trd lai mot cach twong ung. Blog nay da néi, ... theo sau mdi mot lan
giam ludn 12 mot 1an phuc hoi. Doi khi nd dén ngay. Doi khi phai mat hang
tuan hoic hang thang. Nhung khi dén, né s& xuat hién rat nhanh chéng. Néu
ban chd doi dén khi nhin théy su phuc hdi mot cach 1o rang, thi ban da bé
16 nhiing loi ich 16n nhat.”

42 p Casselman, ‘Worried About The Stock Market? Whatever You Do,
Don t Sell.’, FiveThirtyEight.com (August 24, 2015).

Quan diém dau tu cii ndi rang thoi gian ban & trong thi trudng quan
trong hon thoi diém thi trudng va trong tru’ong hop nay co6 vé tri tue dan
gian dung dan hon. Burton Malkiel chia sé rang thi tru’O’ng tang gap ba lan
s0 vOi sy sut giam ciia nd, nghia 14 “ty 1é thanh cong bang tién chit khong
phai bang ¢ phiéu cua ban gip gan ba lan so voi ngudi ¢ quan diém trai
nguoc vai ban.”'* Nha quéan 1y qui twong hd ky cuu Peter Lynch di tién
hanh mot nghién ctiru xem xét trong khoang thot gian 30 ndm tir nam 1965
dén nam 1995 va phat hién ra thoi diém thi trudng cé rat it tac dong dén cac
nha dau tu dai han. Lynch nhan thay rang néu mdi nim ban dau tu vao ngay
thap nhat cua thi truong, loi nhuan hang nim cta ban trong thoi gian d6 s&
1a 11,7% so véi 11% cua nhitng ngudi dau tu vao ngdy dat nhat trong nam.
Con sb khong qua an tuong, dac biét khi xem xét truong hop mot nha dau
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tu thue su ¢6 kha nang dau tu mot cach c6 hé théng vao thoi diém t6i té
nhat (ngdy dat nhat cua thi truong) moi nam.

43 Malkiel, Random Walk, p. 186.

Nhung véi tat ca cac bang ching cho thiy dau tu chién thuat rat kho
khan nha nghlen ctru tam 1y thi truong cam thay rat hoang mang. Ong hiéu
rang thoi diém thi trudng khong dem lai két qua nhu mong muon, song ong
cling nhan thitc duoc vo sb 1an trong qua khtr cac chi sé thi trudng 16n hoan
toan tach khoi céc tiéu chuan danh gia gia tri co ban. Tir thap nién 20 cia
thé ky 20 va giai doan ciia Nam muoi c6 phiéu von héa 16n nhat pho bién
trén thi trudng chimg khoan New York, dén Bong bong cong nghé va Cudc
khuing hoang nha &, cac giai doan dién rd xuat hién tuong d6i thuong
xuyén, dé dang nhan ra véi cac chi sé dinh gia dién hinh va c¢6 nhitng hiéu
g pha hoai tai san dang ké. Tai thoi diém viét cudn sach nay, chi s6
NASDAQ sut giam 15% so v&1 mire cao nhat 16 nim trude, mot thue té
khoc liét doi voi ca nha dau tu dai han nhat.

Do d6, néu quy tic 1a “khong tinh thoi gian trén thi truong”, liéu n6 da
ting c6 ngoai 16 hay khong? Tai tin 14 ¢ va diéu d6 phu hop véi cac luu ¥
ctia chung ta vé 1ong diing cam, cic ngoai 16 nay dién ra khong thuong
xuyén, dau don va trai nguoc v6i nhimg gi chiung ta cam thay ding dan.
Ruii ro ludn t6i té 13 boi nd ludn xuat hién vao luc it ngd tGi nhat.

Tranh thua 156 tham khoc

Trong 100 ndm qua, kha nang nén kinh té toan cau tao ra va gia ting su
giau c¢6 da 1am ca nhitng nguoi bi quan nhat ciing phai hoang mang va dao
dong. Nhung su thinh vrong né ro nay luén di kem nhiing lan bde hoi nang
né. That vay, Meb Faber da chi ra, “tat ca cac nudc G-7 da trai qua it nhat
mot khoang thoi gian ma ¢ phiéu bi mat t&i 75% gia tri. Theo s6 liéu tinh
toan dang budn thi véi mire suy giam 75% doi hoi mot nha dau tu can muc
tang truong 300% chi dé trd lai mdc ban dau.”'** Ong tiép tuc:

I M T Faber, ‘A Quantitative Approach to Tactical Asset Allocation’
(SSRN, February 1, 2013).

“Céac ca nhan dau tu vao chimg khoan My cudi thap nién 1920 dau thap
nién 1930, céc loai tai san Purc trong thap nién 1910 va 1940, ¢ phiéu Nga
nam 1927, ¢6 phleu Trung Qudc nam 1949, bat dong san & My vao glu:a
thap nién 1950, co phleu Nhat Ban thap men 1980, cac thi truong méi ndi
va hang hoa vao cudi thap nién 1990, va gan nhu tat ca loai tai san trong
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nam 2008, c6 thé tranh luan rang gitr nhitng tai san nay 1a mot hanh dong
quyét liét nhung thiéu khon ngoan. Hau hét cac ca nhan khong du thoi gian
dé phuc hoi sau khi thoat khoi khoan no 16n tir nhirng loai tai san rui ro.”

Mua va giit tai san c6 y nghia d6i voi hau hét moi nguoi trong hau hét
thoi gian, nhung n6 khong dam bao rang thoi gian biéu hodc ngir canh sé
dua ra 10i khuyén cu thé cho ban. Biéu do 5 cho thay, thi truong chimg
khoan, véi tinh nhat quan nhat dinh, thuong duy tri mot murc ting trudng
khong dang ké trong nhiing khoang thoi gian 15 nam. Néu ban mua va gir
tai san trong nhirng khoang tho1 gian nay, thi c6 vé d6 khong phai 1a mdt
chién lugc tot.

Nhiéu nha dau tu ung hd truyen théng mua va nam giir sé thay rat kho
chiu khi t6i noi rang trong mot sb trudong horp tuy 1a hiém, ho nén tim kiém
su an toan va c6 thai dg than trong hon. Nhiéu nguoi s€ lay vi du vé truong
hop kién tri phan d6i bat ky hinh thtrc nao ciia thoi diém thi truong cia
Warren Buffett, nguoi da ting lap di lap lai rang thoi gian nam giir ¢6 phiéu
yéu thich ctia minh 13 “vinh vién”.
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Biéu d0 5 - Ting truwéng thuce sw ciia S&P 500 (sau khi diéu chinh lam
phat) 1a 1 USD.
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Tuy nhién, 161 né1 cua Buffett 1a vi du dién hinh vé tinh huéng “lam nhu
t6i noi, dimg lam nhu toi 1am”. Vao thoi diém viét cudn sach nay 1a cudi
nam 2015, lic d6 Berkshire dang so hitu luong tién mit 16n nhat (trén 50 ty
USD) twong duong vai cac thoi ky Bong bong cong nghé, Khing hoang
kinh té va Pai suy thoai. Nhu David Rolfe tirng binh luan vé Oracle, “anh
chang nay s& khong bo tién ra chi dé chi tiéu né. (Anh ta) 1a nguoi xac dinh
thoi diém thi truong gioi nhét toi timg biét.”!4°

143 J Felder, ‘How To Time The Market Like Warren Buffett: Part 1,
thefelderreport. com (August 7, 2014).

Noi toi Buffett thi 6ng con c6 mot trich dAn kém manh mé& nhung thich
dang hon trong Btrc thu cua Chu tich Berkshire Hathaway nam 1992: “Mot
dau tu duoc cho 1a ré nhét dya trén phuong phép tinh toan chiét khau dong
tién thi chinh 1a khoan dau tw ma nha dau tu nén mua... Hon nita, du
phuong trinh gi tri thudng cho thiy gia cd phiéu ré hon trai phiéu, nhung
c6 mot két qua khong thé tranh dugc: Khi trai phiéu duoc xac dinh 13 khoan
dau tu hdp dan hon thi chung ta nén mua chiing.”

Oracle khong phai 1a mot nha dau tu “cd phiéu nao ciing mua, & bat ky
thoi diém nao”, um, n61 mot cach théng thin d6 1a mot nguoi xac dinh thot
diém thi truong day than trong. Buffett da xac dinh duoc bong bong trén
Internet va hom nay, 6ng lai lam nhu vay, khong phai vi thiéu than trong
ma 12 thiéu hiéu biét vé xac suat. Gi4 cao két hop véi da hut cing tam 1y
tiéu cuc ludon du bao 1o1 nhuan thép. Co thé lan nay s€ khac, nhung to1
khong tin vao diéu d6 va Buffett ciing vay.

Tét hon 1 ching ta nén c6 bién phap chdng lai cac bong bong duoc tién
doan c6 stc tan pha tham khoc va st dung mot yéu t6 cta thoi diém thi
truong dé né tranh chiing, nhung chinh xac ching ta phai tim kiém cai gi?

C6 sau yéu t6 toi thuong kiém tra khi xem xét cac bong bong tai san,
v6i canh bao rang ching rat hiém khi xuat hién trong cac thut ngit (46 1a
1y do tai sao rt it nha dau tu tim cach phong bi):

1. Pinh gia qua cao: Gia cb phiéu vuot qua xa mic trung binh cua
chung 13 tht pham chinh gy ra cac vu sup do trong lich st My.

2. Pon bay qua mirc: Ca ngudi mua 1an doanh nghiép déu phai chiu
nhiing khoan ng 16n bat thudng trong nhitng khoang thoi gian dé kiém tién.

3. Céc tiéu chuin cho vay 16ng 1éo: Thi truong bong bong khién
chung ta mét canh giac vé cac rii ro va céc tiéu chuan cho vay ciing co
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khuynh hudng néi long theo.

4. Tam ly lac quan pho bién: Tam 1y hoc tich cyc vira 12 nguyén nhan
vira 13 két qua cua su thinh vuong va ty n6 duy tri mai mai.

5. P9 bién dong thap: Cho thiy su thoa man ciia cac nha dau tu da
quen voi lgi nhuan cao ma khong can nhiéu nd lyc.

6. Mua nhiéu tai san rii ro: Gia ca tang vot tu nhién ciling s& lam tang
ty 16 nam giit co phan, nhung cac nha dau tu ciing c6 xu hudng danh gia co
phiéu qua cao sai thoi diém.

Néu sau dic diém nay la dau hiéu ban dau cta bong bong, thi sy tram
trong ctia chiing ciing 1a dau hiéu cho thay bong bong dang bat dau vd. Khi
tinh cam, dong luc va gia tri bat dau tan 13 tir cac cép do 16n lao trudc do,
thi c6 1& s& khon ngoan hon néu can nhic mot kha ning phong thu.

Hiy x4u xa mot chit

Peter Lynch d tirng cham biém rang “rat nhiéu tién da bi mat bai cac
nha dau tu chuén bi cho diéu chinh hodc cb géng du doéan sy diéu chinh,
hon 13 thuc su bi mat di trong qua trinh diéu chinh.”146 Nhung nhu Jesse
Felder chi ra trong Bdo cdo Felder cia minh, rang chung ta can luu y t6i
hoan canh cua Lynch khi ddnh gid bao c4o va 101 khuyén cua 6ng. Su
nghiép cta Lynch, kéo dai tir ndm 1977 dén nam 1990, bao gdm mot
khoang thdi gian trong d6 cac c¢d phiéu dao dong quanh mot d6 1éch chuan
dudi muc gia trung binh ciia ching (dugce do bang mirc von hoa thi truong
ddi voi GDP). Br:?lng cach so sanh, hién tai chiing ta dang c6 nhiéu hon hai
dd 1éch chuan trén muc trung binh duoc xac dinh boi cung mdt phuong
phap.

146 JFelder, ‘Dont Buy The Buy-And-Hold Line Of BS’,
thefelderreport.com (August 5, 2014).

Thuyc té, thang huy hoang nhat trong sy nghiép ctia Lynch (thdng 9 ndm
1987) dugc so sanh truc tiép v6i thang kém coi nhit trong 15 nim qua
(thang 3 nim 2009). Nhitng giai doan dinh gia thdp nhu cac thi trudng ma
Lynch di trai qua dan dén loi nhuan ky vong kha quan va cac phuwong phap
tinh toan mua va nam giit trd nén rat hap din. Giéng nhu mot nguoi dan
ong cao 1 mét 8 c6 thé bi chét dudi trong mot dong séng sau trung binh gan
1 mét, cac nha dau tu co thé bi cudn vao thi trudng ching khoan c6 loi
nhuén trung binh 10% maot nim trong suét mot khoang thoi gian dai.
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Phuong phéap hanh vi dya trén nguyén tac ludn doi hoi yéu t6 dau tién
va quan trong nhat 12 kha ning ting ho nha dau tu, c6 nghia 1a mic dinh
hanh vi cia nguoi tham gia thi trudng 1a tinh kién nhan, binh tinh va kém
hoat dong. Tuong tu, bat ky quy tac nao nham lam giam sd lugng nguoi
tham gia thi truong s& dan dén nhirng hanh dong hiém khi xdy ra va viéc
tim kiém moi 1y do dé tiep tuc dau tu.

Blog Kinh té triét hoc dé cap dén mot su Xuyen tac tha vi Ve thoi diém
thi truong - cu thé 13 cach chung ta xem xét vé no ciing rat gidng cach

chung ta phan bo tai san.'*” Mot nha dau tu phan b6 40 ¢ phiéu/60 tién
mit trong dai han s& khong c6 nhiéu hy vong vé lgi nhuan 4n tuong, nén sé
nghiéng vé tinh an toan. Tuong tu, bat ky hé théng nio ma gat cic nha dau
tur ra ngoai 18 tdi 60% thoi gian s& anh huong dang ké t6i két qua cua ho.
Tuy nhién, giong nhu mot nha dau tu khon ngoan sé dau tuw mot phan nho
Vvao cac tai san rui ro thép dé bao vé vbn va sy tinh tdo, mot nha dau tu
hanh vi c¢6 thé tuan theo mdt quy trinh c6 hé théng nham loai bé riii ro
khong thuong xuyén khi thi trudng chuan bi roi vao tinh trang t6i té nhat.

Khong c6 gi phai nghi ngd, su mu quang, qua tin vao truc giac, hoat
dong qua mirc 1a mot tdi 16i, nhung nhu nha kinh té hoc qua ¢ Paul
Samuelson ting don dai vao cudi nhitng nim 1990, “Thoi diém thi trudong
1a mot toi 161 dau tu, va mot 1an nita t6i khuyén ban nén t6i 16i mot
chat.”148

47 “Tyrend Following In Financial Markets: A Comprehensive
Backtest’, philosophicaleconomics.com (January 2, 2016).

148 C.S. Asness, A. llmanen and T. Maloney, ‘Market Timing Is Back In
The Hunt For Investors’, institutionalinvestor.com (November 11, 2015).

Thuc hanh

Suy nghi: “Piéu tot nhat dé lam 14 thudng xuyén, nhung khong phai
ludn ludn, khong lam gi ca.”

Diit cAu héi: “Liéu ndi s¢ hii cia t6i (tham lam) 1a phu hop véi hay trai
ngugc voi dam dong?”

Hanh ddng: Dan dan trd nén phong thi hon khi cac ¢6 phiéu c6 tir hai
dén ba d6 1éch chuan chang lién quan gi dén gia trj 1au dai ctia ching.

4. Niém tin

“Da dang héa réng rdi chi dwoc yéu cau khi cac nha dau tw khéng hiéu ho
dang lam gi.”
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- Warren Buffett

Pic diém thir tu va ciing 1a dic diém cudi cung cta danh muc RBI 14 né
phai c6 du niém tin. Khi dé cap dén tir “convict” (nghia 13 pham nhan)
trong gidi tai chinh co thé goi 1én hinh anh cta Bernie Madoff, nhung diéu
t6i mudn ndi ¢ day la danh muc cua ban phai co tinh chic chan
(conviction). Cu thé, n6 nén ton tai & gifta sy tin tuédng qua muc khi s¢ hitu
mdt hodc hai co phiéu va sy thu dong khi s¢ hitu moi ¢ phiéu. Tién si Tom
Howard giai thich:

“Mot trang thai cuc doan la quyét dinh mua tat ca co phiéu trén thi
truong va do ludng chung theo gia tri von hoa thi truong. Pay duogc goi 1a
danh muc dau tu theo chi s va hiéu suét cua né duogc xac dinh duy nhat boi
hiéu suat tong thé cua toan thi trudng chimg khoan ma khong phai bai hiéu
suit ctia tirng co phiéu riéng 1é. Trang thai cuc doan khac 1a dau tu moi thir
vao mot ¢d phiéu va dit cuoc toan bo vao hiéu suit cua duy nhat cong ty
nay. Ban dang tim kiém diém can bang gitra hai trang thai nay.”'#’

149 C.T. Howard, The New Value Investing: How to Apply Behavioral
Finance to Stock Valuation Techniques and Build a Winning Portfolio
(Harriman House, 2015), p. 9.

S& hitu mot ¢ phiéu 1a diéu ban nén 1am néu ban nim rd sy that vé ¢d
phiéu do6. Tai sao phai da dang héa néu ban c6 lya chon khach quan tét nhat
101 chir? Nguoc lai, so hiru m01 cb phiéu (tirc 1a mot quy dau tu ch1 sO) 1a
diéu ban nén lam néu khong nim duoc thong tin that sy vé ting co phleu
Néu thuc hién nghién ctru co ban, xem xét gia ca, kham pha thuc tién kinh
doanh va nhirng diéu twong tu khong co ich cho ban khi xac dinh mét c6
phiéu tét hon céc cb phleu khac hay mua tat ca va dat cuoc vao sy ting
truong 16n hon ctia nén klnh té.

Thuec tién t6t nhat nam dau d6 & gitra hai tinh huéng nay. Chung ta co
thé dua ra nhiing phan doan vé chat luong ciia mot khoan dau tu, nhung
nhiing phan doan nay phai dugc lam diu bang sy thira nhan vé tinh khong
hoan hao cua ching cling nhu khuynh hu’ong hanh dong ph1 ly cua ngu:cn
tham g1a thi truong. Vi vay, mot danh muc dau tu hop ly gom sb lu’ong co
phiéu nam trong khoang 25 va 50 mang lai tiém niang dong thoi cho két qua
vuot trdi cling nhu su khac biét thuc sy tir chi $0.

Hiéu &rng da dang héa Goldilocks
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Luu y rang da dang hoa nén dugc thyc hién trong va giira cac 16p tai
san. Piéu ching ta dang thao luan & day lién quan dén c6 phiéu trong nudc
ctia chiéc banh dau tu tong thé cta ban. Ban khong nén tap trung toan bo tai
san cua minh vao mdt danh muc gé)m 25 ¢d phiéu; n6 nén mo rong ra cac
0 phiéu nudc ngoai, co phiéu trong nude, tin thac dau tu bat dong san va
nhiing thir dai loai nhu vay. Tuy nhién, 25 c6 phiéu c6 1& chi da cho ban da
dang hoéa céc co phiéu trong nuéc.

Déi vi nhitng ngudi khong quen véi ¥ tudng rang mot vai co phiéu co
thé tao ra tinh da dang 16n, ¥ tuong s¢ hitu mot danh muc dau tu co tinh
chic chin cao c6 vé dang so. Nhung giong nhu cach cac nha khao sat co
thé léy vai trdm mau dai dién tir hang chyc triéu ctr tri, ban co thé da dang
hoa s¢ hitu cia minh trén thi truong ching khoan M§ chi véi vai chuc ¢o
phiéu.

Mot trong nhiing nghién ctru dau tién dé cap to1 thuc té nay duoc thuc
hién bdi John Evans va Stephen Archer cuia Pai hoc Washington. Evans va
Archer nhan théy loi ich cua viéc da dang hoa ciia danh muc dau tu da giam
manh khi thém vao hon 20 ¢6 phiéu.'>° Hon nira, nha dau tu ty pht Joel
Greenblatt da viét trong

150 J.L. Evans and S.H. Archer, ‘Diversification and the Reduction of
Dispersion: An Empirical Analysis’, The Journal of Finance 23:5
(December 1968).

cudn sach You Can Be a Stock Market Genius rang rii ro phi thi truong
(chang han rui ro do nhimg thay d6i toan cau vé kinh té, chinh tri va moi
truong) giam 46% néu danh muc chi ¢6 hai co phiéu, 72% véi 4 co phiéu,
81% v6i 8 ¢6 phiéu va 93% véi 16 ¢6 phiéu.!>! Tac pham cua Greenblatt
cling chi ra rﬁng lg1 ich cua mirc 40 da dang hoa co thé nhanh chong dat
duoc va ciing nhanh chong mat di nhu thé ndo sau mdc 20 c6 phiéu. Ben
Graham n61 mgt cach nha nhan rang “Can phai co su da dang vura du,

khong qua nhiéu. Nghia 14 ¢6 tbi thiu mudi va t6i da khoang ba muoi co

phiéu khac nhau.”!>?

I31 J Greenblatt, You Can Be a Stock Market Genius: Uncover the
Secret Hiding Places of Stock Market Profits (Touchstone, 1999), p. 9.

132 Graham and Zweig, The Intelligent Investor, p. 114.

Hinh 4 minh hoa nhiing y tudng vé da dang hoa. Pau tu hanh vi dya
trén nguyén tac ung ho mot vi tri da dang hoa hop 1y - hodc Goldilocks -
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gifra su tu tin thai qua va y tudng sai lam rang gia ca luén ding.

MOT CO PHIEU 25 CO PHIEU TAT CA
CO PHIEU

Tiém ning dat Tiém ning dat ket Khéng c6 tiem ning
két qua vuot troi, qua vugt trdi, rui ro dat ket qua vuot
rui ro kinh doanh kinh doanh t6i thiéu troi hon, ”"i ro kinh
cuce lén doanh to1 thiéu

Hinh 4 - Pa dang héa hop 1y quanh mirc 25 ¢6 phiéu

Chu dong trong thu dong

Mot nha dau tu khong da dang hoa hop 1y 1a mot nha dau co khong
kiém soat duoc cai téi. Mot nha dau tu da dang hoa qua mirc dang danh doi
loi ich 16n ldy mirc giam thiéu rdi ro rat nho. Mot nha dau tu hanh vi mubn
dat dugc ca viéc giam rui ro va lgi nhuan lon nhét can phai c6 mdt danh
muc dau tu da dang co tinh chic chan.

Nhu t6i d3 néi ¢ trén va sé nhéc lai rang dau tu thu dong 1a con duong
pht hop véi nha dau tu quan tAm nhat dén viéc dat két qua xting dang &
mot mirc gia hop 1y. Nhung d6i voi nhitng nguoi tim kiém loi nhuan vuot
bac, con duong duy nhat dé di 1a danh muc dau tu ¢6 tinh chic chén cao
boi mét 1y do don gian, nhu ngai John Templeton noéi 13, “Khong thé tao ra
két qua vuot troi trir khi ban 1am khac véi dam dong.”

That khong may, két qua ctia quan 1y chi dong ngay nay cho thay
chting hoan toan khong chu dong chut nao. Chién luge dau tu md phong
theo chi s6153 - hay con goi 1a dau tu thu dong trong cht dong - khién cac
nha dau tu roi vao tinh hudng t6i té nhat trong tat ca cac kha nang co thé
xay ra (p0s51ble world) - chiu murc phi cao ma khong c6 su khac biét 16n -
va van dé nay ngay cang pho bién. Tom Howard cta quy dau tu
Athenalnvest d4 c6 nhitng phat hién vé dau tu mo phong theo chi s6 nhu
sau: “Doi véi quy dién hinh, s6 lugng cac cb phiéu co tinh chic chan thap
nhiéu gap ba lan c6 phiéu c6 tinh chac chan cao.”154 Tién si Wesley Gray
ctia Alpha Architect cho biét chi 8% ETFs (Quy hoan doi danh muc) va
23% quy twong hd c6 nhiing khac biét c6 ¥ nghia so vi chi s6 chuan cua
ho. Hon nita, Gray thay rang cac quy cang tich cuc thi n6 cang c¢6 xu huéng
dat do, voi 1é phi cho cac quy quan ly thuc su tich cuc vuot 128 diém co
ban so v6i mire trung binh.155 Nghién ctru cho thiy rd rang rang phan 16n
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cac quy quan 1y tich cuc khong khac biét nhiéu so véi chi so tiéu chuan cua
ho ma van khién cac nha dau tu phai tra tién cho diéu nay.

133 Nouyén vin: Closet indexing: la chién luoc dau tw ma nha dau tw
hodc nha quan ly dau tw co gd'ng dat dwoc hiéu qua theo mot chi s6 thi
truong ma khong thuc sy mua cung mot loai chung khoan theo chi s6 thi
trieomg dé. Nghia la ho c6 thé bdt chude trong sé ciia cdc c6 phiéu trong
moi nganh hoac linh viec. Closet Indexing kho khan hon so voi dau tw thu
déng vao mot quy chi s6, va cé thé bi tinh 1¢ phi nhiéu hon trong khi van
chi dem lai mike loi nhudn twong dwong nhw mét quy chi sé dién hinh.

134 Howard, New Value Investing, p. 935.

I35 Gray and Carlisle, Quantitative Value.

Néu nhiém vu hién nhién ctia mot nha quan 1y tich cuc 13 phai c6 két
qua vuot tréi so v&i chi s6 chuan ctia minh, thi tai 520 cudi cing da s6 cac
quy 1a1 giéng nhu phién ban dit tién cua chinh chi s6 d6? Cau tra 10i chu
yéu nam trong mot khai niém ngé ngan duoc goi 1a Lbi theo d01 Ldi theo
di 1a mirc 36 ma mot danh muc dau tu khac biét so véi chi sd chuan duoc
dua ra so sanh, va vi nhitng 1y do khong rd rang d6i vai toi, duoc liét vao
loai rui ro dau tu. Ping vy, ngudi quan 1y quy chit dong mong doi danh
muc s& ¢ hiéu qua hon chi s6 chuan nhung lai khong can khac biét nhiéu
s0 V&1 no.

James Montier néi vé sy ngu ngoc nay, “a4p dung cac phuong phap danh
gia nhu 18i theo ddi cho ngudi quan 1y cha dong cling gibng nhu day mot
v si quyén anh vao tran dau voi yéu cau anh ta chi can vuot mot hodc hai
diém so voi ddi tha, hon 14 phai ¢ ging gianh chién thang.”!>® Du 16i theo
doi nhin chung dugc coi 1a rui ro, nhung rui ro thuc su lai 1a sy nghiép cua
ngudi quan 1y qui. Christopher H. Browne di giai thich diéu nay rat cu thé
trong bai dién thuyét nam 2000 cta 6ng tai Truong Kinh doanh Columbia:

156 Montier, Value Investing, p. 37.

“Hi¢u qua dau tu nhin chung dugc do luong dya trén mot ti€u chuan
danh gia, va khong ké dén cac nha dau tu dai han, thi khach hang t6 chiic
dién hinh theo ddi hiéu qua trén co so hang thang hoic hang quy so vai
chuan. Két qua sai 1éch so voi chuan sé& bi nghi ngd va ¢ thé dan dén viée
cham dut hop dong quan 1y tai san. Tinh dong nhét cua lgi nhuan v6i chuan
quan trong hon hiéu suét tuyét ddi, nhat 1a trong thé giéi bi chi phdi boi gia
thuyét cho rang viéc phan bo tai san quan trong hon lwa chon ¢6 phiéu. Khi
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cac ¢6 van tim ra phuong phéap do ludng, ho s& nhén ra rang viéc thiét ké
danh muc dau tu theo chi s chudn sé& lam giam nguy co kém hiéu qua
tuong ddi va mat mat tai khoan. That khong may, néu lam vay co hdi dat
két qua vuot trdi so voi chi s6 chuén ciing giam di.”!>’

37 CH. Browne, ‘Value Investing and Behavioral Finance’,
presentation to Columbia Business School (November 15, 2000).

Céc nha dau tu tim kiém muc 14i suat giéng chi s6 chuan c6 thé dat
dugc mong mudn it nhat 13 3 diém co ban néu tham gia vao cac nhom quy
16n. Tuy nhién, v6i nhitng ngudi tim kiém lgi nhuén vuot chuan, ching ta
budc phai gat bo ¥ tudng coi 16i theo ddi 1a mot hinh thirc rai ro. Nhu t6i da
viét trong cubn Personal Benchmark, “Ching nao tiéu chuan danh gia van
duogc coi 1a tiéu chuan vang, thi cac nha quan 1y tai san am hiéu van rat than
trong v6i nhitg du doan bat thuong, cho du chiing ¢ co hoi 16n thé
na0.”!>8 John Maynard Keynes ting luu ¥ rang “danh tiéng s& duoc bao
toan néu that bai theo cach thong thuong hon 1 thanh cong mot cach khac
thuong,” mot thuc té dugce chap nhan bai cac nha quan Iy quy ganh trén
minh nhiém vu mau thuan khong thé tranh. Nha dau tu hanh vi dua trén
nguyén tac hiéu réng mdt dau tu khac biét, c6 do tin nhiém cao 1a loai duy
nhat xung dang dau tu va réng lgi nhuén chi s6 phai dugc xac dinh theo gia
mua.

138 Widger and Crosby, Personal Benchmark, p. 232.

Quan ly chu dong

Céc bang chimg cho thiy tinh thuyét phuc cao 14 bién phap mang lai
hiéu qua t6t hon. Meredith Jones 14 mot nha nghién ciru trong ngémh dau tu
thay thé duoc cong nhan rong rai tren the gid1 va la tac gia cuon Women of
the Street, phan tich sau sic vé cac yéu to tao nén nir quan ly tai san gioi
nhat. Trong qua trinh khao sat nhitng nha quan 1y tai ba nhat, Jones nhan
thdy diém chung nhu sau: “Nhiing phu nit dugc phong van trong cudn sach
nay c6 xu hudng diéu hanh theo quan diém dugc biét dén trong dau tu nhu
danh muc dau tu ‘cé tinh thuyét phuc cao’. Nghia 1a mot danh muc dau tu
c6 thé da dang hoa & mot s6 vi tri, nhung s& khong chon qua nhiéu khoan
dau tu khién loi nhuan danh muc bj lodng bang y tudng thit hai, thir ba va
thir tu. 1%

159 M A. Jones, Women of The Street: Why Female Money Managers
Generate Higher Returns (and How You Can Too) (Palgrave Macmillan,
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2015), p. 278.

Tuy 1 rang c6 lién quan dén tng ho nir gidi, cac quan sat ctia Jones
cling dugc cong nhan rong rii. Cohen, Polk va Silli nhan thiy rang ¥ tudng
t6t nhét cua quy (duoc xac dinh boi quy mo vi thé) tao ra hiéu suat trung
binh hang nam 1a 6%/nam. Quan trong hon, ho phat hién ra hi¢u qua giam
dan khi quy mo vi thé giam! 160 Phan 16n cac tranh cdi vé lich sir kém hiéu
qua clia cac nha quan 1y chu dong da rut ra két luan sai 1am rang nhiing nha
quan 1y nay khong c6 k§ ning chon ¢6 phiéu. Nguoc lai, c6 vé nhu tré ngai
v6i cac nha quan Iy chu dong khong phai 1a kha ning Iya chon c6 phiéu
thanh cong ma 1a tinh can dam dé chon chung voi s lugng du dan dén két
qua tot hon.

160 R B Cohen, C. Polk and B. Silli, ‘Best Ideas’, SSRN.com (March 15,
2010).

Nhu cau da dang hoa trong va giita cac loai tai san 1a dau hiéu cua dau
tu hanh vi, nhung khong can thiét phai 1am giam loi nhuén cila cic nha dau
tu dén mure trung binh. Bang cach thém mot chut khoa hoc va sic thai trong
cudc trod chuyén, ching ta bat dau nhan ra rang su da dang hoa va niém tin
o thé cung ton tai. Nhu Warren Buffett di noi, “Muc tiéu ciia mdi nha dau
tu 12 nén tao ra mot danh muc dau tu ma sé mang lai lo1 ich 16n nhat161
cho anh ta trong vong mdt thap ky hoac hon tinh tir bay gi0.” Pa dang hoa
qua muc sé trd thanh can tré 16n d6i voi hidu qua va giam thiéu rii ro. Néu
trong dau tu, da dang hoa 1a viéc “bat budc phai lam”, thi da dang hoa c6
do tin nhiém cao dugc coi la thém chut gia vi.

161 Noyyén vin: Look-Through Earnings: bao gom loi nhudn ma céng
ty chi trd cho ¢é déng dwéi hinh thirc c6 tire va thu nhdp ma cong ty tdi sir
dung dé mé réng hoat déng. Khdi niém nay da dwoc phé bién boi Warren
Buffet dé phan tich kha ndng tao ra téng thé thu nhdp ciia céng ty. Y tuong
la tdt cd nhitng loi nhudn ndy déu mang lai gid tri cho cdc nha dau tw - ¢6
tirc mang lai loi ich truc tié}), trong khi loi nhudn gitr lai sé lam tang gia tri
ciia ¢6 phiéu trong twong lai.

Thuc hanh

Suy nghi: “DPa dang vira du 1a khiém tdn, tin nhiém vira du dé tao ra gia
tri.”

Dat cau héi: “To61 c6 dang tra phi cho quan ly thu dong?”
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Hanh ddng: Pa dang hoa danh muc dau tu tir 25-30 ¢o phiéu va dam
bao rang khong nganh nao duoc chiém phan traim qua 16n.

Phéu loc

Thiét ké mot phuong phap RBI ¢6 thé duoc khai niém hoa nhu 1a mot
cai phéu gdom ba budc loc dé tinh dic trung cang ngay cang 1én hon. Budc
dau tién trong thiét ké chuong trinh quan 1y tai san hanh vi 1a liét ké va hé
théng hoa cac rui ro hanh vi. Lam nhu vay nham muc dich tao ra mot quy
trinh dé giam thiéu sy hién dién cta ndm khia canh cta rai ro hanh vi. Qué
trinh ndy c6 thé ghi nhg dé dang bang 4C: Tinh nhat quan, Tinh rd rang, Sy
diing cam va Niém tin.

Tinh nhat quan dam bao ching ta tranh duoc ca ndm khia canh cua rui
ro hanh vi mot cach c6 hé théng hon 13 nang cao kién thirc hay ¥ chi cta
chung ta. Tinh rd rang xac dinh rai ro théng tin, ri ro ndi bat bang cach tap
trung nd luc ctia ching ta vao cac bién don gian - c6 kha ning hon 1a cac
dir liéu noi bat - khong chac chan ma c6 xu huéng tim kiém loi ich bang
cach tiép can tiy ¥. Rui ro cam x{ic va rai ro bao toan khién ching ta lua
chon sai thoi diém thi truong do hanh dong theo ndi so hii va cam xuc cla
ban than ma khong tuan theo phuong phap RBI qua su hd tro ciia thong tin.
Cudi cung, néu dat két qua tot hon (va 1a 1y do duy nhét dé tré thanh mot
nha dau tu chu dong), chung ta phai tuan theo chinh sach dau tu tin nhiém
cao dé tranh sa da vao sai 1am cta sy da dang hoa it (i ro céi td1) va nhu
cau s& hiru toan bo thi trudng phi ly, dua trén ndi so hai (rii ro cam xuc).

Luc nay chung ta da hiéu 1d cac rui ro hanh vi dé c6 bién phap chong
lai chung va qua trinh xay dung danh muc dau tu, gio' 1a mot cau hoi rat
quan trong - nén str dung phuong phap nao dé xac dinh cac ciu thanh cta
danh muc nay?

161



5P TRONG PAU TU VON

“Tat cd cdc mé hinh déu sai, nhung mét s6 mé hinh rat hitu ich.”
- George E.P. Box
an da duogc trang bi kién thirc vé cac yéu diém cua hanh vi cing

4 trinh khac phuc chung, tit ca nhitg gi ban con thiéu hién nay

i 14 van dé nho dé biét minh dang tim kiém gi khi lya chon mot
nhom chimg khoén riéng 1é. Phan trinh bay sau ddy 14 nd luc cua t6i, bat
ngudn tir nén tang nghién ctru k¥ ludng, nham dua “diéu mang lai hiéu qua
& Phd Wall” vao trong khuén khé hanh vi du:a trén quy tac. Ching ta hiy
cung xem xet nguyén tac 5P trong dau tu von.

Du tin rang nim yeu t6 dugc trinh bay & day 1a hi€u qua va ben vimg,
toi ciing khong cho rang d6 1a cach duy nhat dé Iyra chon dtng c¢6 phan dau
tu. C6 nhiéu cach dé Iya chon chimg khoan thanh cong va viéc tun theo
cach tiép can nhét quan, tin tudng, diing cam, rd rang con quan trong hon 1a
ban dua ra mot loat cac yéu td cu thé. Thuc hién theo mdt phuong phap hop
ly quan trong hon lya chon tu’ng thanh phan cy thé.

Pé dat nén moéng cho nam van dé quan trong nhat khi xdy dung danh
muc dau tu RBI, ban phai nhan thirc duoc hai su that quan trong:

1. Muc dich cua 5P nay la xac dinh kha nang c6 loi cho ban khi lya
chon c6 phiéu.

2. Khong phai lac nao no ciling hi¢u qua.

O phén trudc to1 da léy vi du vé su twong tu cda tro ca cugc va s€ nhic
lai ¢ day, vi viéc tré thanh mgt nha d4u tu hanh vi thanh cong co ve rat
gidng véi viée tro thanh Nha cai thay vi Du khach Say xin. Tréai nguoc véi
quan diém chung, Nha cai khong phai luc nao ciing thing hay tham chi
khong phai lan nao cling gidng nhau. Tuy thudc vao tung tro choi, Nha cai
ch1 c6 kha nang thing khoang hon 50% sb 1an mot chut. Tuy nhién, ho biét
rang mot quy trinh c6 ky luét, hen tuc va lap di lap lai c6 thé mang lai két
qua 4n twong. Lan t6i, hdy nghi Ve tinh hiéu qua cua ty 18 cuogc-tdt-hon-
binh-thuong-mot- chut, ban s¢ rat ngac nhién trudc stc manh 16n lao cua
mot trong nhirng tugng dai phi 1y cia Vegas.

Tuong tu, dau tu dua trén quy tic 1a tao ra nhirng stra ddi don gian, co
hé théng cho danh muc dau tu ctia ban, nhim cb gfmg va c6 thém mot hoac
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hai diém ph?m trim dan t&i tac dong tich cuc manh mé dén viéc quan ly rai
ro va gilp tai san gia tang theo thoi gian. Nhu Nate Silver da noi: “Nhiing
tay co bac thanh cong - cing cac nha du doan chinh xac & bat ky linh vuc
nao - déu khong nghi t6i twong lai qua cac vu cé cuoc chic an, cac 1y
thuyét dang tin ciy va nhitng phuong phap do ludng vo cing chinh xac. Po
chi 1a 4o tudng cua nhitng ké mi€ng con hoi sira, la hoi coi bao dong vé su
tur tin thai qua ctia bon ho. Nguoc lai, nhitng tay co bac thanh céng nghi vé
tuong lai nhu cac dom nho ciia xac suat, nhap nhay 1én xuéng giéng cach
mot ma ching khodn trén thi trudng phan tng vi moi thong tin méi.”!162

162 Silver, Signal and the Noise, p. 237.

T6i mudn néi mot cach hét sirc thang than rang mo hinh RBI khong hé
hoan hao va rﬁng tham chi sau nhiéu nam thuc hién theo nguyén tdc cua no,
ban c6 thé sé khong chién théng duoc mot chi sd thu dong theo phuong
phap chi s6 trong s6 von hoa. Nhung wu diém caa noé 1a tao ra ty 1é cuoc co
loi cho ban bang cach lién tuc khai thac nhiing yéu diém tam 1y dbi thi caa
ban trén thi truong. Qua thoi gian, hang tram di thuong - hodc sy bop méo
lg1 nhuan dya trén vai thoi quen hay dai loai nhu thé - duoc phat hién trén
céc thi truong tai chinh. Nguyén nhan gitip mot sé di thuong ton tai dai
dang, tach biét so voi nhitng di thuong da dugc khac phuc, chinh 13 hanh vi
ctia con ngudi. Nguyén tic 5P tan dung loi thé cua cac di thuong hanh vi
dai dang nay nhu ton tai mai mai, hop tinh hop 1y va, quan trong nht, bat
ngudn tir nhitng khuynh huéng tam 1y lap di lap lai nham dam bao tudi tho
lau dai cua ching.

Thuc té khong thé phu nhan 1a RBI dua ra mot quan diém trung lap s&
khién né tré nén khong hap din voi nhiéu nha dau tu. Nhitng ngudi tuyén
truyén cho dau tu bi dong va nhitng ngudi ung ho thi truong hiu qua s&
cho rang bat ky nd luc ndao dé suy nghi chinh xac hon vé thi truong sé that
bai tham hai, khién ho phai tir bo. O thai cuc khac, mot s6 ngudi nhan
manh rang ho s& ludn co thé chon dugc cac ¢ phiéu tét nhat nim nay qua
niam khac (bat chap cac bang ching déu cho thiy nguoc lai), nghia 14 ho s&
tranh duoc diéu nham chan nhu kiéu “tao ra ty 1& ¢6 loi cho ban.”

Vé phan minh, chiing ta s& giai quyét su kém hap din néu bién phap cd
gang thuc hién nhitng diéu quan trong c6 hiéu qua tot. Nha thong ké hoc
Nate Silver dd dong ¥ (it nhét 1 vé ca cugc cd bac) rang: “thuc hién dung
mét sd diéu co ban c6 thé gitp ban tién xa hon. Vi du trong tro ca cugc bai
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xi-dach, chi don gian 1a hoc dugc cach bé bai néu 14 bai x4u nhat, dit cuoc
néu 14 bai tot nhat, va c6 gang suy doan xem d6i thii ctia ban dang nam 14
bai gi s& giam thiéu dang ké thiét hai ctia ban. Néu san sang 1am thé, c6 18
80% s6 1an ban s& co quyét dinh gidng nhitng ngudi choi poker tét nhat ...
cho du ban chi danh 20% thoi gian nghién ctru trd choi.” Néu thuong
xuyén mua céc ¢ phiéu co dic diém két qua vuot troi trong qua khir gan
lién vé&i hanh vi cua con nguoi, ban co thé dat duoc ca loi nhuan cung mot
cudc song rat tot dep ma hoan toan thoat khoi cam giac budn té khi tro
thanh mot nha phan tich ching khoan.

Trudc khi gi61 thi¢u mo hinh mot cach nghi€ém tic, to1 mudn dua ra mot
du doan vé sy phan doi doi véi phuong phap RBI ngay tir dau: mot vai
nguoi s& cho rang nd qua dé dang. Thuc té viéc ching ta dang xem xét nim
bién s6 don gian trong mot dai duong dit liéu ménh mong sé& khién moi
nguoi cho rang d6 1a mot ¥ tuong qua ngd ngan va cai ga dé xuat nd dén tir
Alabama cang tdng thém su hoai nghi ciia hg. Nhung t61 khong don doc khi
dua ra duy doan vé strc manh ctia mot vai luat 1é va cac bién don gian.
Chuyén gia tu van tai chinh Martin Whitman cho biét: “Dua trén kinh
nghiém c4 nhan ciia t6i - voi ca hai tu cach 1a nha dau tu trong nhitng nim
gan day va mot chuyén gia quan sat trong nhitng nim trudc - hiém khi c6
nhiéu hon ba hodc bdn bién thuc su co gia tri. Moi bién khac déu vo
nghia.”163

163 7. Griffin, ‘A Dozen Things I’ve Learned from Marty Whitman/Third
Avenue about Investing’, 25iq.com (December 15, 2013).

Tuong tu, Warren Buffett da tao dung 1€én mot sy nghi€p phi thuong
nhat trén thé gii bang cach 1am theo mot vai quy tiac don gian ma éng da
hoc dugc trong truong dai hoc. Nhu dng ting ndi, “c6 vai nguyén tac ding
dan sé& co ich cho ban trong moi linh vuc. Va véi nhitng nguyén tac ding
dan nhat hoc duogc tir Graham va Dodd, t6i d3 khong phai 1am bt ctr didu
gi. Chung di cung toi trai qua ca nhiing khoang thoi gian tuyét voi 13n toi
té. Tom lai, t6i khong cam thay lo lang vi toi biét chung hiéu qua.”!6*

164 [ ofton, Warren Buffett Invests Like a Girl, p. 86.

Sau cuing, c6 18 ban s& thay mot dau bép gioi va mot nha dau tu tai ba
c6 rat nhiéu diém chung. Ho nam vitng mot s6 k¥ thuat dugc ap dung rong
rai va ap dung chung mot cach hoan hao.
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MG dau vdy dii réi, gio ching ta hdy xem xét nguyén tic 5P trong lwa
chon ¢é phiéu mét cdch chi tiét.

Ban c6 ngoc khong?

“Ban ngu ngdc.”

“Ban sai lam.”

“T6i biét rd hon ban.”

D6 1a mot tro choi tong loi nhuan bang khong, 1a nhitng gi moi ngudi
luén noi véi ban mdi khi ban mua hodc ban mot co phiéu. bang s¢ hon nira
12 hon 70% sb nguoi danh gia tri thong minh ctia ban qua mot quyét dinh
mua hodc ban 1 nhitng nha dau tu chuyén nghiép von da danh bai ban bang
stc manh cong ngh¢ va thong tin (va mot khia canh khong lién quan, ho
thuong thich xit toc bong loang va mac comple ké soc).

Hy vong duy nhét cta ban chéng lai doi thu ghé gom d6 1a lgi thé tam
1y hoc. Ban khong thé canh tranh dugc vé tdc do, kha nang tiép can hoac
kién thtrc thi truong, vi vay ban s€ phai canh tranh vé tinh ky luat va tinh
than cimg ran. Gido vién ua thich ciia Warren Buffett n6i vé ky luat nhu
sau, “Piéu can thiét dau tién 1a mot quy tac xac dinh trong qua trinh mua
ban ma theo kinh nghiém cho thay ban dang mua c6 phiéu thap hon gia tri
ctia chung. Thir hai, ban phai mua s6 lugng c6 phiéu du 16n dé phuong
phap tiép can c6 hi¢u qua. Va diéu cubi cung ban can mot chi dan ban cu
thé 169

163 Gray and Carlisle, Quantitative Value, p. 16.

Mo hinh RBI dap tng moi tiéu chi ctia Ben Graham; tit ca nhiing gi
ban can 1a tinh ky luat. Khi thao luan vé tfrng nguyén tac trong 5P, to1 s€
dua ra cac bang chtng vé tinh hleu qua ca vé mat thyc tién 1an tr1et hoc cua
chung. Xét cho cing, chiing ta mudn céc nhan té bén vimg | bat ngudn tir
nhiing y nghia thong thudng chir khong phai su lién két ngau nhién cua cac
bién. Cac nha dau tu chig khoan c6 kién thire tét, strc canh tranh cao ludn
goi ban 1a ké ngu ngdc mdi khi ban cho ban mét ¢ phan - day 1a cach ban
chtrng minh ho d3 sai 1am.

5P trong lua chon c6 phiéu 1a:

1. Price - Gia ca

2. Properties - Tinh s& hitu

3. Pitfalls - D& phong cam bay

4. People - Con nguoi
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5. Push - Stc day

1. Khong bao gio tra gia qua cao (PRICE)

Viao mot ngdy mua dong & thanh phd Salt Lake, t6i dd hoc duoc bai hoc
quan trong nhat trong sy nghiép ctia minh - tac dong vé gia anh hudng dén
chat luong. Khi d6 t61 vira hoan thanh mot budi hoi thao tai Grand America
v6i mot nhom cb van tai chinh quan tam dén viéc ap dung tai chinh hanh vi
cho thuc tién cong viéc ciia ho. Toi rat hai long vé hiéu qua tong thé cua
ban than, théa man véi phan tmg ciia ngudi tham gia va vui vé thuong thirc
mot lon Coke Diet chic ming ctia ngudi da thué toi dén ndi chuyén o bén
ngoai phong hop.

Trai v6i ky vong nhan dugc 10 chiic mimg nong nhiét vi budi néi
chuyén hoan thanh tbt dep, t61 dugc chao don mdt cach bat ngo, “Moi
nguoi cho rang anh con rat non kém.” “Sao co?”” T6i ngac nhién, chiac mam
rang toi da 1am t6t hon mot chut so v6i khai niém mot budi hoi thao thanh
cong ma toi biét. Ong ta nodi tiép, “Toi mudn tiép tuc moi anh téi noi
chuyén nhiéu hon trong linh vuc ndy, nhung moi ngudi trong van phong
cho rang anh non tay vi mirc phi cta anh qua thap. Boi vi chua ting gip
anh, nén ho s& nhin vao mirc phi cia anh va cho rang anh rat té. Moi nguoi
nghi anh kém c61.”

Chung t6i cung di dén phong cho cta khach san, noi ma ong ay tiép tuc
khuyén khich t6i tang gap ba hodc bon 1an mirc phi t6i da yéu cau ma
khong thay doi bat ky diéu gi trong bai thuyét trinh cia toi. Quan diém cua
ong ay 1a néu toi thé hién duoc niém tin vao kha ning ciia ban than bang
cach tinh phi cao hon, thi ngudi khac ciing s& bi thuyét phuc tuong tu. Va
trong ndi lo so tot ciing, toi di ting gap ba lan mirc phi cho nhitng budi n6i
chuyén sau d6, twong duong gip nim lan muc luong cua t6i. Trong khi hy
vong rang phong céach trinh bay ctia t6i da thay d6i va duoc cai tién phan
nao trong nhiéu nam, vé co ban ngay nay toi van giong nhu ké ngdc hom
d6 vi van tinh phi qué thap. Nhu:ng v6i hiéu biét vé mot su that quan trong
cua con nguoi - do la gla ca quyét dinh gla tr1 nhan thuc - t61 da Xay dung
duoc mot su nghiép t6t dep. Hy vong rang sé rat it nguo1 nghi to1 yéu kém.

Kinh nghiém mang tinh giai thoai cua t6i vé gia ca tac dong téi nhan
thirc duoc chimg minh khéo 1éo hon qua tac pham “horizontal wine

tasting”166 do Gido su Baba Shiv cua Pai hoc Stanford thuc hién.'®” Shiv
cho nhiing nguo1 tham gia nam trong may cong huong tir chirc nang va cho
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ho udng ting ly ruou vang dugc do lidu lugng can than va c6 dinh kém gia.
Sau d6, ong tién hanh do hoat ddng ndo cta ngudi tham gia trong khi ho
nham nhap ting loai rugu vang, tim kiém moi quan hé giﬁ:a gia va qua trinh
hoat dong ctia ndo. Cu thé, Shiv mudn kiém tra mot phan cua bd nao, vung
vO nao trudce tran ma chung ta biét d6 1a noi giai ma niém vui.

166 .4 phwong phdp ném cdc logi rieou vang tie cting logi nho ciing mot
vu va tir mot vung cu thé dé xem chat lwong cua nha mady nao 16t nhat.

167 g Shiv, ‘Thinking Money - Horizontal Wine lasting’, YouTube.com
(October 14, 2014).

Chac chan ngudi tham gia cho thiy nhleu hoat dong trong trung tam
giai ma niém vui ctia bo nao khi ho nghi rang minh dang uong rugu vang
90 USD hon so vo1 khi uong loai reou 10 USD. Véan dé duy nhét 14 tat ca
déu 1a rugu 10 USD! Nguoi tham gia dugce cho uéng cung mot loai rugu
vang trong timg thir nghiém, nghia 1a su khac biét trong hoat dong ctia phan
ndo chi phdi niém vui lién quan truc tiép dén khac biét vé gia ca cha khong
phai ban than chat luong ruou. Khi tt ca nhitng diéu kién khéac 13 nhu
nhau, ching ta s€ coi gié la yéu t6 quan trong nhat quyét dinh chét luong.

Khuynh hudng dong nhat gia ca voi chat lugng c6 thé khién chiing ta
phai tra qua nhiéu tién cho quan 4o, xe ¢d hoic ca phé, nhung nhin chung
ching vo0 hai trong mua ban tieéu dung. Nhung no s€ tré nén vo cung tai hai
trong linh vuc dau tu. Vién tham do du luin Gallup dinh ky khao sat cac
nha dau tu My dé xac dinh xem ho ¢6 nghi luc nay 1a thoi diém tot dé dau
tu hay khong. Gallup d3 tim ra mdi twong quan chit ché giira cau tra 10i
cho cudc khao sat nay voi loi nhuan trén thi truong ching khoan, nhung no
lai trai ngugc vo1 nhitng gi ban hy vong.

Khi nguoi My cho rang lac nay 1a thoi diém t6t d¢é mua, thi c6 phiéu co
khuynh huéng dat murc gia dinh diém, c6 nghia 1 két qua trung han c6 xu
hudong kém di. Nhu Nate Silver tirng ghi nhan, “sd liéu cao nhat ma Gallup
ghi lai trong cudc khao sat ciia ho la vao thang 1 nam 2000, khi ky luc c6
t6i 67% nguoi My tin rang d6 13 thoi diém t6t dé dau tu. Chi hai thang sau,
NASDAQ va cac chi ) chirng khoan khac bt dau sup do. Nguoc lat, khi
chi 26% ngudi My nghi d6 1a thoi diém t6t dé mua c6 phiéu vao thang 2
nam 1990 - thi S&P 500 ting gap gan bon lan gia tri trong vong 10 nam
tiép theo.”!68
168 Silver, Signal and the Noise, p. 365.
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Gidng nhu rugu vang va cac dién gia, thi truong chimg khoan cang
duoc dinh gia tbt, thi chiing ta cang nghi né s& tét hon. Nhung diém khong
gidng rugu vang va dién gia 13 thuc su c6 méi quan hé ty 1& nghich giira gia
ca va hiéu qua trong dau tu c6 phiéu - ban cang tra nhiéu tién, ban cang
nhéan duoc it hon, chim hét.

Tuy né co thé tac dong ti€u cuc dén nhan thire cta ching ta vé chat
lugng, nhung c6 mot sy that rat phé bién 12 khi c6 san phém nao duoc giam
gia & dau do, ching ta thudng mua nhiéu hon. Néu ti quin 4o cua ban ciing
gidng cua toi, s& co rat nhiéu bo d6 ma ban mua vi ching c6 gia ré, khong
han vi ban yéu thich hodc can ching. Thi truong chimg khoan dudng nhu 1a
ngoai 1& v4i quy tac ndy, mot thuc té giy nhiéu thiét hai cho cac nha dau tu.

Warren Buffett dd minh hoa sy that nay mot cach doc dédo theo phong
cach dién hinh ctia 6ng véi vi du vé banh hamburger. Ong héi: “Néu ban
dinh dn banh hamburger subt doi va khong phai 1a nguoi chin nudi gia stc,
ban mudn gia thit bo cao hay thap?” Cau tra 1oi rat rd rang: ngudi mua
hamburger hy vong gia thap nhat c6 thé. Ong tiép tuc:

“Gio 1a cau hoi cudi ciing: Néu ky vong c6 mot khoan tiét kiém rong
trong 5 niam toi, ban nén hy vong thi truong chimg khoan cao hon hay thap
hon trong sudt thoi gian d6? Rat nhiéu nha dau tu da méc sai 1am ¢ day. Du
du dinh s€ mua rong co phiéu trong nhiéu niam t6i, ho van vui muing khi gia
tang 1én va chan nan néu gia xudng. Thyc té, ho vui mung vi gia
‘hamburger’ ho dlnh mua da tdng. Phan tng nay that budn cuoi. Chi nhu:ng

nguoi dy dinh ban ¢6 phan trong tu:ong lai gan nén vui ming khi thay co

phiéu ting 1én. Nhitng ngudi mua tiém nang nén thich gia thap di.”!%

169 R J. Connors, Warren Buffett on Business: Principles from the Sage
of Omaha (Wiley, 2009), p. 159.

Mot nha dau tu gia tri khac gibng Buffett, Howard Marks da 1y giai
nguy co tra gia qua cao nhu sau: “Pau tu 1a mot cudc dua vé su yéu thich,
va diéu nguy hiém nhat 13 mua thtr gi 46 ¢ dinh diém duoc yéu thich cta
nd. Vao thoi diém do, tat ca cac su kién va y kién tan thanh déu duoc tinh
vao gia cua no, va khong ngudt mua mai nao c6 1gi. Cach an toan va ¢ 1oi
nhat 1a mua mot tht khi khong ai thich. Qua thot gian, sy yéu thich, va kéo
theo gia ca cta no, chi c6 thé di theo mot chiéu - di 1én.”!7? Du t6i nhén
manh diéu nay thé nao ciing khong du - tra mot muc gia thich hop, thuong
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dugc goi 1a dau tu gia tri, 1a diéu tuyét voi nhat ma ban c6 thé 1am dé dam
bao loi nhuan thich dang va quan ly rui ro.

170 Marks, The Most Important Thing, p. 33.

Pau tw gia tri 12 mot hinh thirc quan 1y rii ro

Gan day t6i dugc yéu cau thuyét trinh RBI cho mot t6 chirc quan 1y tién
t¢ quy mo 16n dang tim kiém nhiing y tuong moi. Ho da ling nghe quan
diém cua toi hét strc cham chu, hoi nhitng cau hoi hay va cudi ciing dua ra
mot cau hoi ma ban nén hy vong tat ca cac nha quan Iy tai san déu tran tro,
“Ban lam gi dé quan 1y rai ro?”

Cudi cung toi di thao luan vé mot s6 bién phap phong ngira rii ro ma
ban than da thuc hién nhung mo dau véi 16i khang dinh chic chan rang mot
trong nhitng diéu tuyét voi nhat t6i lam dé quan 1y rui ro 1a dam bao dau
tién phai xem xét gia ca mot cach co hé théng. Nguoi dua ra cau hoi d6
nhin t6i day ché nhao va noi: “Nhung riii ro nam & sy bién dong chir khong
phai gia ca.” Phan tng cla ong ta tuong trung cho thién kién ctia phd Wall
vo1 cac mo hinh logic va dai biéu cho mot 1gi thé canh tranh cua ban so véi
cac to chire dau tu.

Mot 1an nita, Howard Marks lai t6 ra khon ngoan: “Noi cach khac, rui
ro cao chii yéu 1a do gia ca cao ... Trong khi cac 1y thuyét gia nghi rang loi
nhuén va rai ro tuy cé mbi lién hé song van 1a hai diéu riéng biét, thi nha
dau tu gia tri nghi rang rai ro cao va loi nhuan tiém ning thap 1 hai mit
ctia dong xu, ca hai déu bat ngudn chu yéu tir gia cao.”!’! C6 hai va chi co
hai cach duy nhat kiém duoc 1gi nhuén tir sy bién dong cua gia ) phiéu.
Mot 13 x4c dinh thoi diém thi truong ma nhu ban thay 1a rat kho thuc hién.
Cach con lai 1a xac dinh gia ca, d& thuc hién hon rat nhiéu, nhung kho c6
thé chiu dung vé mat tam 1y. Rili ro ciia mot tai san khong bao gio tach roi
khoi murc gia ma ban tra cho né; tra gia hop 1y 1a nguoi ban tot nhit cia
nha dau tu khong wa rdi ro.

Y tudng tra mot muc gia hop 1y 1am giam riii ro ¢6 ¥ nghia truc quan,
nhung ciing duoc hd tro tir thue nghiém, ngay ca khi viéc ap dung cac quy
tac “ctia chung” bién dong twong dwong véi rui ro. Phat hién quan trong
nhit trong tit ca cac phan tich dit liéu cii cua James O'Shaughnessy 14 cac
c6 phiéu hap din (chang han nhu dugc dinh gia cao, duoc cac nha phén tich
uu 4i) c6 d6 1éch tiéu chudn cao hon so véi cac ban sao cd phiéu dugc coi
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la gla tri (vi du nhu duoc dinh gia thap, bi cac nha phan tich coi ré), nhan t6
cht yéu 1am giam hiéu qua cta nhiing cai tén quyén ril.

71 Ibid, pp. 46-47.

Cong ty Tweedy, Browne cling chirg minh rang ¢ phiéu c6 gia tri hon
trong thoi diém kho khin qua do luong két qua cua co phiéu bang thap
phan vi ré (giéng phu’O’ng phap do luong hé sé gid/dong tién PCF) trong cac
thoi ky 25 va 88 thang toi té nhat. Nhu: ban thay trong Bang 5, cac co phiéu
ré hon c6 xu hudng rd rang 1a mat it tién hon trong thoi ky bat 6n cia thi
truong, xu hudng nay chi xuat hién trong nhom céc ¢ phiéu ré nhat c6 két
qua yéu kém (co thé d6 1a 1y do gia ré).

Thap phan PCF cao nhat PCF thap nhat
vi PCF

Lgi nhuén trén
TTCK trong

25 thang té

-11.8]-11,1}-10,64-10,3] -9,7 | -2,1 | -2.0(-8,7 [-8.8 | -9.8

llhc'.:it ((!‘u)
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Loi nhuan trén
TTCK trong [12,1]125]122]119]11.6[109[11.2|11.5][11.9]13.6
25 thang tot

nhat (%)

Lg1 nhuan trong
122 thang tot
Kk 37139(40|38]39|38|38|38]3,7]3.8
nhat tiep theo
ké tir khi TTCK

Ifmg (“o)

Bang 5 - Loi nhuin dau tw trung binh mot thang (%) ciia cac co phiéu
sap xép theo luu lwong Hé sb gia trén dong tién (PCF) trong nhirng
thang toi té nhat va tot nhat ciia thi truong ching khoan, tir thang 4
nim 1968 dén thang 4 nam 1990'72

172 cH. Browne, W.H. Browne, J.D. Spears, T.H. Shrager and R.Q.
Wyckoff, Jr., ‘What Has Worked In Investing: Studies of Investment
Approaches and Characteristics Associated with Exceptional Returns’
(Tweedy, Browne Company, revised edition, 2009).

Piéu cudi ciing, nhin chung céc ¢ phiéu gia tri khéng chi ¢6 xu hudng
it thua 16 hon ma con it co nguy co chiu ton that nghiém trong, déu con
nguy hiém hon nhiéu so v6i bién déng chung Tién si Wesley Gray tung luu
y trong Quantitative Value, “Co phleu hap dan thuong giam gap doi hoic
gap ba so voi co phiéu gia tri; co phleu hap din giam 50% hodc hon trong
7% thoi gian, trong khi cac c6 phiéu gia tri thudng giam 50% hodc hon
trong khoang xap xi 2% thoi gian.”!”® Theo Lakonishok, Vishny va
Shleifer trong bai bao ‘Pau tu nguoc xu thé, Phép ngoai suy va Rui ro’,
chién luoc gia tr1 mang lai 191 nhuan cao hon bdi vi ching khai thac nhirng
sai 1am ctia nha dau tu dién hinh va vé co ban chiing ciing rui ro hon.”!74

173 Gray and Carlisle, Quantitative Value, p. 220.

174 J. Lakonishok, R.W. Vishny and A. Shleifer, ‘Contrarian Investment,
Extrapolation and Risk’ (Working paper, 1993).

Sinh vién y khoa budc phai tuyén thé 10i thé Hippocratic ndi tiéng trong
18 t6t nghiép, thé s& duy tri cac tiéu chuan dao dtrc chii yéu xoay quanh hai
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khai niém - Khong 1am diéu 4c va nhan dtrc. Khong lam diéu ac, hay 1a
hudéng dan “dau tién, khong gay hai,” 1a ménh 1énh chinh va yéu cau cac
béc si phai can nhac cac bién phap chita tri c6 thé gay hai cho bénh nhan
hodc tiém an nhitng rai ro khong luong trude duge. Mic du xem xét khai
niém nhén dic ¢6 vé dé hiéu - hodc cé thé coi la cac hanh dong dé dang
the hién - thi vn dé quan 1y rui ro con quan trong hon. Tuong tu nhu vay,
nhiém vu hang dau va quan trong nhat ctia mot nha dau tu 13 quan 1y rui ro,
va tra mot mae gid hop 1y 1a cach t6t nhat dé dat muc dich nay.

Nhung mua co phiéu gié tri khong chi 13 mot k§ thuat quan 1y céc rii ro
can thiét, ma con cho thay murc ting loi nhuan trong nhiéu thap ky, & cac
nganh cong nghiép va & cac chau luc, va tiép theo chung ta s& ciing kham
pha chung.

Tim kiém cac co phiéu gia 50 xu

Co rat nhiéu cach dé do ludng gia tri cua c6 phiéu, bao gdom hé so
gia/gid ban (P/S) gié/thu nhép (P/E), gié/ gia ghi s6 (P/B) va gié/d(‘)ng tién
(PCF). Du mo1 h¢ so ¢c6 dlem manh va diém yéu riéng, nhu:ng tat ca deu chi
ra mot su that cin ban - ¢6 phiéu gia tri vuot trdi hon han so V01 cac co
phiéu hap dan trong thoi gian dai. James Montier nhan thay rang “c6 phiéu
ngdi sao” (tirc 1a nhirng c6 phiéu cé lich sir 4n tuong va du béo ting trudng
t6t) thua kém céac co phiéu gia tri gan 6% mdi nam.!”>Nha kinh té hoc hanh
vi Meir Statman phat hién ra rang cac c6 phiéu “bi coi thuong” lai co két
qua t6t hon céc ¢ phiéu hap dan ngay ca khi tinh dén nhing bién s6 dugc
cac nha phé binh st dung dé chéi bo hiéu qué cua chung, chang han nhu
quy mo, nét dac trung va dong luc.

Lakonishok, Vishny va Shleifer da kiém tra tac dong cua hé s6 P/B dén
lo1 nhuan trong “Pau tu nguoc xu thé, Phép ngoai suy va Rui ro”. Ho nhan
thdy cac cd phiéu co P/B thap (tirc 14 cac co phiéu gia tri) vuot troi hon so
v6i ¢ phiéu co P/B hap dan cao dén 73% thoi gian trong giai doan mot
nam, 90% thoi gian trong giai doan ba nam va 100% thoi gian trong giai
doan 5 nim.!7¢ Do théi thic tir nghién ctru cia ban than ma ho di thanh 1ap
mot cong ty dau tu rat thanh cong dua trén cac nguyén tac cia no.

175 Montier, Value Investing, p. 75.

176 L akonishok, Vishny and Shleifer, ‘Contrarian Investment’.
Trong ‘Decile Portfolios of the NYSE, 1967-1985°, Gido su Roger
Ibbotson cua Dai hoc Yale da xép hang cac c6 phiéu bang thiap phan vi ctua
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hé s6 P/E va xac dinh két qua cua ching tir nim 1967 dén nam 1985.
Ibbotson phat hién ra cac c6 phiéu ¢ thap phan vi thap nhat dat hiéu qua
trén 600% so vdi cac co phiéu cao nhat va trén 200% so v&i mirc thap phan
vi “trung binh” trong cting khoang thoi gian d6.!”” Trong mét nghién ciru
tuong tu, Eugene Fama va Kenneth French d khao sat tat ca cac co phiéu
khong thudc nganh tai chinh tir nim 1963 dén nam 1990 va chia thanh cac
thap phan vi dua trén hé s6 P/B. Trong khoang thoi gian duoc nghién ctu,
céc ¢ phiéu ré nhat co loi nhuan gip gan ba lan so voi c6 phiéu dat

£ 178

177 R, Ibbotson, ‘Decile Portfolios of the NYSE, 1967-1984°, Yale
School of Management Working Paper (1986).

178 E F. Fama and K.R. French, ‘The Cross-Section of Expected Stock
Returns’, Journal of Finance 47:2 (1992).

Bai bao xuat sac What Works on Wall Street ctia James P.
O’Shaughnessy dugc coi 1a mot trong nhitng khao sat toan dién nhat vé cac
yéu to gia tri khac nhau. O'Shaughnessy da str dung phuong phap luan quen
thudc hién nay dé chia ¢ phiéu thanh céc thap phan vi va theo ddi loi
nhuan tir ndm 1963 dén cudi nam 2009. Két qua cta dng 1am noi bat hiéu
qua cua dau tu gia tri va dong gop to 16n cua viée ting mot chut 1gi nhuan
hang nam t4i su giau c6 chung. Nhin vao hé s6 P/E, 6ng nhan thiy rang cac
c6 phiéu c6 thap phan vi ctia hé s6 P/E thap nhat di bién 10.000 USD thanh
10.202.345 USD véi ty suat loi nhuan gop 1a 16,25% mot ndm. So véi ty
suat loi nhuan gop 11,22% hang nam cua céc chi s6 ma chi co thé chuyén
10.000 USD tuong ty thanh 1.329.513 USD. Viéc mua cac c6 phiéu gid ré
6 thé tang thém 9.000.000 USD cho ban véi it bién dong hon, da thach
thirc quan niém thi trudng hiéu qua rang can phai co rui ro cao hon dé co
179

nha

lo1 nhuan 16n hon.

179 0’Shaughnessy, What Works on Wall Street, p. 85.

Nhung thyc chat cac ¢6 phiéu ¢ thap phan vi cao nhat 1a gi, chi 1a
nhitng cai tén hap dan thdi sao? Co phiéu c6 thap phan vi ctia hé sd P/E cao
nhat da bién 10.000 USD thanh 118.820 USD vao niam 2009, thip hon
1.000.000 USD so véi chi s6 va it hon 10.000.000 USD so véi mua céc co
phiéu gia tri bi coi thudng. Nhitng con s6 ndy minh ching rd nét cho cau
no6i cia Warren Buffet: “Ban phai tra mot muc gia rat cao trén thi truong
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chirng khoan dé co duoc su déng thuan vui vé. Tinh khong chic chan 1a
ngudi ban thuc sy clia nhitng ngudi mua céc gi tri 1au dai.” 180

150 Lofton, Warren Buffett Invests Like a Girl, p. 71.

Khi kiém tra cac bién sb gia tri khac, O'Shaughnessy nhan thay két qua
tuong ty nhu vay. Dung phuong phap do luong he so gla tri doanh nghlep
trén EBITDA (Lo1 nhuan tru’O’c thué va lai Vay) cho thiy cac co phiéu ré
nhat c6 két qua vuot troi hon tat ca cac chi sé ching khoan 100% thoi gian
trong tirng giai doan dinh ky va vai bién do rong 181%. St dung cung
phuong phap do luong véi cac cb phiéu dat tién nhat cho thdy chung con
kém hiéu qua hon ca trai phiéu kho bac! Cac ¢ phiéu gia ré duoc do luong
bang hé s6 PCF ciing cho két qua tuong tu. Cb phiéu c6 thap phan vi PCF
thap nhat d3 blen 10.000 USD vao cudi nam 1963 thanh horn 10.000.000
USD vao cudi nam 2009, vuot xa mic loi nhuén cua chi s6 1a 1.300.000
USD trong cung khoang thdi gian. Mot 1an nita, két qua hoat dong van nhat
quan nhu thé, cc co phiéu PCF ré da danh bai chi s6 100% thoi gian trong
ting giai doan 10 nim va 91% thoi gian trong tirng giai doan 5 nam.'®!

181 O ’Shaughnessy, What Works on Wall Street, p. 127.

Tuy c6 thé tiép tuc liét ké thém, nhung toi tin tudng rang dén lac nay
quan diém cta t6i d3 dugc chimg minh hét stre rd rang. Co phiéu gia tri c¢6
xu hudng mang lai 1gi nhuan cao hon voi it bién dong hon va tinh nhat
quén dang kinh ngac - tai sao lai khong thich cha?

N6i dau lgi nhuén

Néu dau tu gia tri 1a mot cu ghi diém tuy€t voi, thi tai sao theo mdt s6
wdc tinh chi ¢6 dudi 10% quy dau tu tuin theo cac nguyén tic gia tri?!%2
Vao cubi nam 1997, & dinh cao cua bong bong cong ngh¢, mdt nha dau tu
b tién vao “co phiéu truyén miéng” '3 ¢ thap phan vi cao nhét s& ting
gap do6i s6 tién cua anh ta vao dau nam 2000. Hiéu ing cong hudng to 16n
nay chu yéu phan anh tdm nhin ctia cic c6 phiéu ting truong ma theo dinh
nghia thi ¢6 xu hudng dé xay ra hon so véi céc co phiéu gia tri kém hap
dan. Pau tu gia tri giup ban giau 1én theo thoi gian, nhung dau tu ting
trudng c6 thé khién ban giau ¢ chi trong mot dém.

182 Montier, Little Book of Behavioral Investing.

183 Nguyén van: Story Stock: ¢é phiéu ma gid tri ciia né phan dnh ky
vong trong twong lai chir khéng phdi tai san va thu nhdp thwc té ciia né.
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Tuy nhién, nhu ching ta da hoc dugc bai hoc, khong c6 chan Iy nao
trén Trai dat dung dan hon 1a “diéu nay ciing s& qua di”. Cac co phiéu
truyén miéng ma giup cac nha dau tu mo mong cla chung ta giau c6 nhanh
chong trong hon hai nam s€ lam ong ta ngheo di cling nhanh nhu vay.
Trong khoang thoi gian tir thang 2 nam 2000 dén thang 2 nam 2009, cac ¢
phiéu co thap phan vi cao nhat ndy da giam tdi 82%. Pau tu theo tinh hap
dan c6 xu hudng ting trong ngan han, nhung nhu toi da dé cap trude do,
giau nhanh va nghéo nhanh 13 hai mit cia mot déng xu.

Nghién ctru cho thdy dau tu gia tri 6 hiéu qua theo thoi gian, & tit ca
cac luc dia va cac nganh cong nghiép.'®* Va du van co cac bat thuong trong
dau tu thoang xay ra va khong dang ké, t6i c6 thé tdo bao nhan manh rang
toi tin tudng gia tri s& mang lai loi ich cho cac nha dau tu dai han trong
tuong lai bai cach nd tuong tac voi tim 1y con nguoi. Toi dit cuge vao dau
tu gia tri voi nhitng 1y do tuong tu ma tdi ddt cugc rang cac phong tap thé
duc s& dong vao thang 1 hon thang 2. That kho dé duy tri sy gan bé qua
thot gian.

184 Browne, ‘What Has Worked In Investing’ (revised edition, 2009).

Pau tu gia tri doi hoi chung ta phai vuot qua khuynh huéng co ban cta
ban than dé tang chat lugng cho nhiing th ddng gia hon. Pau tu gid tri doi
hoi chung ta phai hy sinh cac co hdi tré nén gidu c6 trong ngan han dé dam
bao lgi nhudn nhat quan 1au dai. Tro thanh mot nha dau tu gia tri dc‘)i hoi
chung ta phai bo qua nhu’ng cau chuyen tich cuc xung quanh céac co phiéu
hap dén, giir viing quan diém va mua cd phleu cua cac cong ty bi cot
thuong va cho la co vién canh u 4m. Va vi mdi mét diéu kién nay déu vi
pham truc tiép t6i ban chat t nhién ctia hau hét moi ngudi, chi co gia tri
dam bao'®> 1a ton tai mai mai.

185 Nguyén van: Value Premium: lién quan dén loi nhudn diéu chinh
theo rii ro ciia cé phiéu gid tri 16n hon so véi ¢é phiéu tang truong.

Joel Greenblatt, cha dé ctiia Cong thirc Ma thuat ndi tiéng, néi rang thuc
su khong co phép thuat nao cho stc manh ctia dau tu gia tri. Thay vao do,
ong goi y rang ban chi nén mua nhiing cd phiéu c6 ky vong thap ma ngay
c4 céc tin tirc xau ciing khong anh huéng téi chiing. Xem xét gla ca dau
tién cling c6 nghia 1a xay dung su nghiép dau tu cua ban tir nén tang cta
thuc té chi khong phai tir 1au dai cat cia du bao ting truong.

175



Pau tu theo tinh hap din gia dinh rang twong lai xay ra theo nhiing cach
ma hién tai chung ta chua thdy duoc. Pau tu gid trj lién quan dén thuc té
dang xay ra va khong danh gia vé tuong lai khac v&i nhirng xu hudng dang
tang lai quay dau di xudng va nguoc lai. Ban dugc 1ap trinh theo moi cach
dé bo qua co6 phiéu ré tién va tap trung vao cac cd phiéu dat tién bai nhing
cau chuyén hap din hon vé chung. Pau tu gia tri doi hoi ban phai tir bo
khuynh huéng ty nhién cua ban than va phai lam nhiing diéu rat dau dén.
Boi 1€ cang dau don thi ban s€ nhan duoc két qua cang tot dep.

Thuc hanh

Suy nghi: “Gia mua t6t 1a bang nira gia ban.”

bat cau héi: “Li¢u t61 co thé mua dugc toan bd mot doanh nghiép voi
muc gia nay khong?”

Hanh ddng: Tranh mua cac c6 phiéu dat tién mot cach cé hé thong.
Phai ludén lam vay.

2. Mua chat lwong (PROPERTIES)

David Cook d3 mé ctra hang video Blockbuster dau tién tai Dallas,
Texas vao ngdy 6 thang 2 nam 1963. Dya vao kién thic chuyén mon cia
minh trong viéc quan ly cac co s¢ dir li¢u khéng 16, Cook d4 tao ra cic hé
thong noi mdi ctra hang Blockbuster lai luu trir cac video phan anh s thich
xem phim cta khu vire ma ho phuc vu. Véi loi thé dap tmg nhu cau rong
khap cua khach hang nhu vay, Blockbuster da tr¢ thanh doanh nghiép co
hoat dong kinh doanh d6i méi. Nam 1987, Blockbuster tiép tuc da tién vé
phia trudc, chién théng vu kién Nintendo va m& canh ctra cho hoat dong
cho thué video tro choi.'®® Phat trién nhanh chong toi thoi diém chuyén
giao giira hai thé ky va luc nay Blockbuster c6 mot co hoi kinh doanh mai
day tiém niang thong qua viéc mua lai cong ty moi ndi Netflix véi gia 50
tri¢u USD. Blockbuster da bo qua cong ty non tré nay trong mdt cudc hop
ma nguoi dong sang 1ap Netflix di phat biéu, “ho cuoi nhao ching ti &
bén ngoai van phong.”!?

186 on.wikipedia.org/wiki/Blockbuster LLC

187 M. Graser, ‘Epic Fail: How Blockbuster Could Have Owned
Netflix’,

Cudi nam d6, Blockbuster chuyén sang mot huéng hoan toan khac, thay
vi ky hop dong vai bat ky cong ty nao lai lua chon cong ty Dich vu Bing
thong rong Enron. Ngay nay, Netflix, Inc. ¢ thi phan gan 33 ty USD va
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Enron, irm, chi con 1a cai tén (tdp doan Enron da pha san vao thang 11 nam
2001). Vao dau nhitng nim 2000, ¢6 phiéu ctia Blockbuster 1 con tau siéu
toc vi nhﬁ:ng y tudng lién quan téi chuyén d6i hinh anh sang k¥ thuat s6
clia n6 van dang dugc hinh thanh. Twr dau quy 2 dén cudi quy 4 nam 2012,
gia c6 phiéu ctua Blockbuster d glam xubng con mot nira va dong cira véi
gia dudi 15 USD. Néu sir dung bat ky phuong phap xac dinh “Gia” nao
duoc thao luan & phén trude, Blockbuster dugce coi 1a mot thuong vu hép
dan. Nhung cac nha dau tu chi dya vao mot minh gia ca s& phai tra gia dat
cho hanh vi phu thudc vao thudc do don hudng do6 cua ban than. 5 nam sau,
gia ¢6 phiéu ctia ho chi con dudi 5 USD va 10 nim sau thi cong ty chim
dat hoat dong. Mot thuong hi¢u 16n cua Hoa Ky, dugce sang 1ap va phat
trién dya trén d6i méi, da bién mat vi thi€u chinh sy d6i méi.

Cau chuyén nay cho thiy rang khong bao gid c¢6 thé coi cd phiéu cta
mot cong ty 13 ré hay dat néu chi dya trén gida ma khong xem xét can than
dén chat luong cua cong ty do. Xét cho cung, viéc thira nhan rang nhiing
nhan t6 tham gia vao thi truong khong hoan toan hop 1y c6 ¥ nghia khac xa
s0 v4i viée cho rang ching hoan toan khong hop 1y. Thong thudng, mot co
phiéu co gia ré vi cong ty khong lam an tét. Trén thyc té, Joseph Piotroski
nhan thay 57% co phiéu gié tri (duoc x4c dinh theo hé s6 P/B) kém hon thi
truong trong khoang thot gian mot ndm hodc hai nam xen k&, cho du ching
van ndi troi trong nhom. Ly do cac chién luoc gia tr1 vuot tro1 hon 1a boi
mot phan nho gia tri cling mang lai hiéu qua to, 16n mic du cac nhan t6 thi
truong da ding vé co phiéu gid ré nhat - chung thuc su rat kém coi.

Hay tuong tuong chiing ta s& dugc gi néu co thé sang loc cac ¢ phiéu
gia tri khong chi vé gia ma con vé ca chat lugng, nhan dugc khong chi tat
cé nhﬁ:ng lo1 ich cua viéc tra mot murc gia hO’p 1y ma con loai boé dugc céc
co phleu c6 kha nang hoat dong kém. Nha dau tu hanh vi dya trén quy tic
hiéu rang gia ca phai luén ludn dugc gan lién véi chat lugng va tim kiém
khong chi nhitng mén hdi ma con phai 1a nhitng doanh nghiép tét nira.

C6 van ctia Warren Buffett, Benjamin Graham, mdt tin do cua nhirng
phuong thirc dau tu ma Buffett goi 1a “dau loc xi ga”. Graham chon nhiing
mau dau loc xi ga bi virt bo ctia cac cong ty va rit mot hoi cudi cung, cho
du sau do ho s€ bi pha san. Chién thuat dau tu “net-net” cua Graham danh
gia cac cong ty chi dya trén tai san rong gan day cua nd. Ong hy vong mua
cac cong ty dudi gia tri thanh 1y dé ngay ca khi ho d3 bi bo di (giéng nhu
dau loc xi gd), ong van co loi nhuan tr van rai cta ho.
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Buffett bat dau su nghiép bang cach sir dung chién thuat net-net tim
kiém nhirng cong ty nhu thé, song ong som nhan ra rang chung ngay cang
tré nén khan hiém hon so véi thoi diém Graham dau tu trong sudt cudc Dai
suy thodi. Khong 1au sau, Buffett bat tay hop tac véi Charlie Munger, ngudi
da day cho 6ng mdt bai hoc quan trong nhét trong cudc doi dau tu cia ong,
rang “mua mot cong ty tuyét voi voi mie gia hop 1y tét hon nhiéu so véi
mua mot cong ty hop 1y & mirc gia tuyét voi.”!88

188 Gray and Carlisle, Quantitative Value, p. 36.

Chung ta di thao ludn vé viéc tra mic gia hop 1y trong phan trudc - gio
chung ta hay tap trung vao tim kiém mot cong ty tuyét voi.

Ngoai trir cic mau dau loc xi ga

Su két hop cua gia ca hop 1y va hoat dong kinh doanh t6t 14 dau hiéu
ctia dau tu theo hanh vi dua trén quy tac vi chuing thira nhan tinh khong
chéc chan cua tuong lai. Chung ta khong biét thi trudng hoac co phiéu da
lga chon s€ co tuong lai thé nao, vi vay t6t nhat 1a mua cb phleu vO1 mot
vai vong dém vé ca gia va chat luong. Theo nhu ngdn ngit dau tu, ching ta
dang dao hao dé cing cd stitc manh chdng lai mot ngy mai khong biét
trudc. Chang ai mo ta khai niém nay doc dao nhu LouAnn Lofton:

“Hay lién twong dén mot con hao gidng nhu con hio bao quanh 1au dai
trong truyén thuyét, nham bao vé ¢ gai toc dai xinh dep khoi 1t rong doi
va nhitng gi hoang tir hao sic. Va trong thé gidi kinh doanh, con hao d6 c6
vai tro bao vé cong ty va tiém nang tao ra loi nhuan ctia n6 khoi cac cong ty
d6i khat va diy ham mudn. D6 ¢ thé 1a bat cir thir gi riéng biét khoi mot
cong ty va mang lai cho né mot loi thé 1on hon d6i thu canh tranh, dan dén

loi nhuan cao hon trong thoi gian dai hon.”'®

189 Lofton, Warren Bufett Invests Like a Girl, p. 56.

D6 1a mot y tudng rat truc quan (suy cho cung thi ai lai muén mua
nhitng doanh nghiép vo gia tri chi?), nhung s& rat kho tim ra dugc yéu td
khac biét mé ta chinh xac chat luong trong khi chung van dang du doan loi
nhuan duogc cai thién trong tuong lai. Mgt sai 1Am phé) bién ma cac nha dau
tu mac phai khi ddnh gia chat lugng ctia mot cong ty 13 c6 gang xac dinh
xem liéu hang hoa va dich vu ma ho cung cip c6 dong gop quan trong cho
cudc song ciia chung ta khong, diéu nay hoan toan khac han so véi viée co
Iira chon dau tu 6 hay khong. Mot trong nhitng yéu t6 khién cho viéc dau
tur tt tro nén kho khan nhu vay 1a dau tu kém hiéu qua thuong bat dau véi
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mot nira sy that, chang han nhu “nganh cong nghiép cach mang phai tao ra
cudc cach mang kiém tién”.

Hay cung lay vi du vé truong hop ctia may bay. That kho tim ra duoc
cong nghé nao ma c6 anh hudng 16n dén cach ching ta séng va lam viéc
hon 14 kha ning di chuyén nhanh chéng va ré mat & khoang cach twong d6i
xa. Hiép hoi Kiém soat Khong luu Quéc gia béo céo rang chi riéng & My
da c6 hon 87.000 chuyén bay mdi ngay! Tuy nhién, dau tu vao nganh cong
nghé tuyét diéu, thay ddi cudc séng ndy gan nhu ludn ludn 1a mot ¥ tudng
tdi té. Warren Buffett, mot nguo1 dam mé hang khong da thuc hién mot )
khoan dau tu tai hai vao cac hdng bay, phat biéu rat vin hoa trong cudc tro
chuyén voi tap chi Telegraph ctia Anh:

“Néu mot nha tu ban c6 mit tai hing hang khong Kitty Hawk vao dau
nhitng nam 1900, 6ng ta nén ban chét Orville Wright. Boi 1am thé ong ta sé
giit duoc tién cua cho con chau. Nhung nghiém tiic ma néi viéc kinh doanh
hang khong da trd nén bat thuong. N6 ngdn hét moi nguon vén trong thé ky
vira qua hon bat ¢t hoat dong kinh doanh nao khac bai vi moi nguoi duong
nhu ¢6 vé van tiép tuc quay lai va d6 thém ngudn tién méi vao d6. Ban phai
chiu céc chi phi ¢o dinh rat 16m, chiu dung nhiing lién doan lao dong quyén
lwc va phai dinh gia hang hoa. D6 khong phai 1a cong thire tuyét voi dé
thanh cong. Hién to1 coO mot sO dién thoai dau 800 (s6 dién thoai goi mién
phi) dé goi néu ¢6 nhu cau mua c6 phiéu hang khong To1 goi vao luc 2 gio

sang va noi: “Toi 1a Warren va 1a mot nguoi cudng may bay’. Va réi ho lam

t6i choang vang.”!%

19T Reed, ‘Bufett Decries Airline Investing Even Tough at Worst He
Broke Even’, Forbes (May 13, 2013).

Gidng nhu cau chuyén hang khong, Internet da cach mang hoa cudc
sdng cia chiing ta, nhung khong phai lac nao cling mang lai lgi nhuan dau
tu thich dang. Ngay nay, mdi phut ngudi st dung Internet giri tdi 204 tricu
emall va thay doi mai mai cach chung ta twong tac. Facebook, v41 muc tieu
két ndi nhan loai, di vuot qua con sd 1 ty ngudi sit dung. Twitter gid day tu
hao véi hon 370.000 luot truy cap mdi phiit va cé tic dong manh t&i ndi
mot tai khoan tweet gid mao cling du strc x6a di 130 ty USD gia tri tu thi
truong chimg khoan vao nam 2013. Khong thé phu nhan thanh cong 1d
rang cua Internet, nhung nhu truong hop may bay trude do, cac cd phiéu
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trong linh vuc Internet thuong khién nha dau tw nham 13n tac dong xa hoi
v6i chat luong dau tu.

A Random Walk Down Wall Street d3 mo ta loi nhuan tré nén 10i thoi
trong giai doan bong bong Internet nhu thé nay:

“Bang cach nao do6 trong thé gi6i Internet mai diing cam, hoat dong ban
hang, doanh thu va loi nhuan khong c6 ¥ nghia nao ca. Thay vao do, dé
danh gia cac cong ty Internet, cic nha phan tich s& xem xét ‘eyeballs’ - 80
luot theo do1 hodc ‘truy cap’ mot trang web. Pac biét quan trong la )
lugng ngudi mua gan két - ngudi da danh it nhat 3 phat trong mot trang
web. Mary Meeker dac biét quan tam t&1 Drugstore.com béi vi ¢6 t&i 48%
eyeballs ctia trang web 1 ngudi mua gan két’. Chang ai quan tam liéu
nhitng ngudi mua gan két nay di timg bo ra bat ky khoan tién thyuc su nao
chua. Hoat dong ban hang da 16i thoi. C6 phiéu Drugstore.com dat 67,50
USD trong thoi ky bong bong nam 2000. Mot nam sau, khi eyeballs bat dau
quan tdm dén loi nhuén, thi n6 chi con 1a mot ¢o phiéu ré tién (penny
stock).”

Burton Malkiel d& noi rat khon ngoan, “then chét dé dau tu khong phai
1a tam anh hudng ctia mot nganh cong nghiép dén xa hoi nhu thé nao hoic
tham chi no s€ tang trudng bao nhi€u, ma chinh 1a kha ning tao ra va duy
tri loi nhugn.”!”!

191 Malkiel, Random Walk, p. 97.

Logi nhuan cé thyuce sy la lgi nhuan?

Néu di doan trude nhiing ¥ tuong cach mang méi sé khong giup chung
ta trén con duong trd nén giau sang, co 1€ chung ta nén xem xét thude do
cin ban hon cta loi thé canh tranh nhu bién loi nhuan (profit margin). Tém
lai, bién lg1 nhuan rong duong nhu thé hién d6 rong cua con hao va nhay
hon so vai cac thude do phi tai chinh duoc sir dung dé danh gia kha niang
that bai ctia cac cong ty khoi nghiép.

James O'Shaughnessy st dung bién 1¢g1 nhuan dé kiém tra tac dong cua
viéc dau tu vao cac cb phiéu thap phan vi hang dau va so sanh két qua nay
v&i viéc mua toan bo cb phiéu cung dac tinh. Néu bat dau tir ngay 31 thang
12 ndm 1963, mdi ndm ban dau tu 10.000 USD vao 10% cb phiéu c6 bién
loi nhuan cao hang dau, thi cudi nam 2009 ban s& c¢6 911.179 USD, ty suat
loi nhudn gop 1 10,31%. Mot két qua 4n tuong, cho dén khi ban xem xét
truong hop ban chang phai hao tam tén strc lya chon gi néu mua tat ca cac
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¢ phiéu cung loai. Mgt khoan dau tu vao chi s6 do mang lai lgi nhuan
11,22% mdi nam va con s6 cudi cung 1a 1.329.513 USD. Béi vi dau tu hop
1y vao cac co phiéu ¢6 loi nhuén cao nhét, ban sé& phai trd mot khoan chi phi
co hoi hon 400.000 USD! Két qua nay chtng thuc cho phat hién ctia cong
ty Tweedy, Browne rang cac c6 phiéu dau loc xi ga khong sinh 161 vuot troi
hon cac nhom tuong tu ¢6 loi nhuan 2,4% mdi nam.

Chuyén gi thé nay? Néu doan trude duoc xu hudng khién chung ta bi
suy giam lo1 nhuan va xem xét 101 nhuan c6 xu huéong kém hon, vay chung
ta nén chuyén sang tim kiém chat luong tir ddu? Gidng hét trong dau tu,
yéu diém cua bién loi nhuan 1a bang ching vé chat luong bat ngudn tir tim
1y hoc.

Nhé lai phan thao luin trude vé dau tu hanh vi, chiing ta thira nhan rang
su du thira khong bao gid ton tai vinh vién. Bdi 18 ban chat ctia con ngudi
1a ludn ludn ap dat thuc té hién tai cho twong lai. Néu hom nay 1a mot ngay
t6i t& ctia ban, thi ¢6 vé nhu: mat tro1 s€ khong bao gio moc nira. Twong tu,
chung ta cling luén cho rang van may cua moQt cong ty s€ ton tai mai mai,
mac du sy that nguoc lai hoan toan. Nhirng cong ty c¢6 1gi nhuan khong 16
thudng hay ché nhao d6i thi canh tranh, lai chang da dong gi toi xu huéng
két qua tr& vé mure trung binh. Khi ¢ gang xac dinh chat luong cia mot
doanh nghiép, tot nhat ban nén nhé rang cac nha lanh dao xuat chiing
thuong c6 xu huéng lya chon ngudi thay thé tim thudng hon va nhing giai
doan c6 thu nhap tot nhat thuong kém theo sau mot tuong lai kém an tuong
hon. Theo 161 cua nha tho Robert Frost la:

Thoi thanh xuén ty nhién mang sic vang
Séc thoi gian kho luu gitt nhat
Thud ban dau 14 tu 1a hoa
N¢ - tan chi trong khoanh khac
ROi 14 tro vé kiép 14
Pja dang chim trong tiéc nhd
Binh minh ho4 thanh ngay dai
Chang gi ton tai mai mai.
Nhiing giai thoai dugc chia sé ¢ trén minh ching cho viée dau tu rat

kho khin va lam noi bat su can thiét phai c6 phuong phap cé hé thong, boi
mot cach thang than, mot s6 muc cua dau tu dya trén so6 liéu xac thuc
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khong c6 tinh logic. “Mic du rat truc quan rang c6 phiéu c6 loi nhuan cao
va loi nhuan cao c6 nghia 1a khoan dau tu tét, thi céc dir li¢u dai han cho
thay v nghla khac. D6 1a vi dau tu thanh cong chu yéu dua vao viéc mua co
phleu c6 trién vong tot, nhung hién tai cac nha dau tu dang c6 ky vong rat
thép” Nhan dinh ctia James O'Shaughnessy noi 1én rang: ching ta phai tim
kiém nhimg cong ty bi ghét bo ma co trién vong ting trudng trong twong lai
nhung cong ching dau tu chua thay rd. Rat dé dang tim kiém cac c6 phiéu
khong dugc ua chudng. Gia co phiéu lién quan tryc tiép dén cac bién phap
do luong gia tri thich hop mang dén mot cai nhin ngan gon day du vé ky
vong loi nhuan trong tuong lai cho cic nha dau tu; gia cang thap co phiéu
cang khong duogc yéu thich. Tuy danh gia kha nang lgi nhuan trong tuong
lai phtrc tap hon nhiéu, nhung chiing ta cling ¢6 rat nhiéu manh moi.

Qua binh luan cua Jason Zweig vé kiét tic The Intelligent Investor ciia
Ben Graham, chung ta c6 thé rat ra vai manh mdi nhu sau:

“Mot s6 nguon luc co thé mé rong con hao bao vé mot cong ty nhu:
nhan dang thuvong hi¢u manh (vi du khach hang con xam logo cua Harley
Davidson 1én nguoi); doc quyén hodc gan nhu déc quyén trén thi truong;
quy mo kinh té, hodc kha ning cung cap sd luong 16n hang hoa hoic dich
vu voi gia ré (vi du nhu nhan hi¢u Gillette, chi ludi1 dao cao nho bé cling
mang lai hang ty USD); tai san v6 hinh doc ddo (chang han Coca-Cola voi
cong thirc huong vi si-r6 bi mat khong cé gia tri vat chét thuc sy nhung lai
c6 gid tri vo gia doi voi ngudi tidu dung); kho thay thé (hau hét cac doanh
nghiép khong c6 ngudn ning luong nao thay thé dién ning, vi vay cac cong
ty dich vu cong cong gan nhu s& khong bi thay thé).”!%?

192 Graham and Zweig, The Intelligent Investor, p. 304.

Khi ban tim théy mot cong ty s& hitu mot trong nhitng dac diém dé cap
O trén va dang giam gia, co thé ban da gap dugc mdt con hao 16n la diu
hiéu ctia dau tu hanh vi.

Phéan biét ctru va dé

Gi4o su chuyén nganh ké toan Joseph Piotroski - nguoi anh hung chua
duoc thira nhan vé dinh gia gia tri két hop vai chat lugng, mudn xac dinh
xem 6ng c6 thé 14y tinh bo tho bang cach sir dung cac bién phap ké toan va
tao ra mot thude do don gian da lam nén cudc cach mang trong dau tu gia
tri. Ong d noi: “Thanh cong cua chién luoc (gia tri) phu thude vao két qua
kinh doanh cuc tt ciia mét sé doanh nghiép, déng thot chiu dung két qua
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kém coi ctia nhiéu cong ty dang xau di. Cu thé, toi nhan ra rang gan 44%
trong s tat ca cac doanh nghiép c6 hé s6 BM '3 cao déu c6 loi nhuan diéu
chinh thi truong tich cuc trong hai ndm sau khi hinh thanh danh myc dau
tu. Vi cac két qua da dang duogc thuc hién trong danh muc dau tu do, nha
dau tu c6 thé duoc hudng loi tir viéc phan biét gifta cac cong ty manh va
yéu, trong tu nhu khoan tién t6 bai trong tro xi-dach. Bai viét nay dit ra
mot cau hoi 1a khi ap dung cho cac ¢6 phiéu khong dugc ua chudng thi lidu
mot phuong phap thir don gian, dua trén cac bao cao tai chinh ¢6 xac dinh
duogc cac doanh nghiép co trién vong cao va doanh nghiép co trién vong
thap khong.”!%4

193 Hé s6 BM (Book to Market) Hé s6 Gid ghi s6 trén Gid thi truong
cao, nghia la gid thi truong ciia ¢ phiéu thap hon gid ghi sé.

194 J D. Piotroski, ‘Value Investing: The Use of Historical Financial
Statement Information to Separate Winners from Losers’, University of
Chicago Graduate School of Business (2002).

Noi theo ngon ngir tiéng Anh don gian, 14 1am thé nao ching ta phan
blet duoc cac ¢ phiéu co gia ré vi nguyén nhan nao d6 va nhitng cong ty
tt c6 gia ré vi Iy do tam 1y?

Gi4o su Piotroski dua ra chin tiéu chi danh gia chat luong ma sau nay
dugc goi 1a tiéu chuan Piotroski F-score. Tiéu chuin F-score xem xét loi
nhuan, don béy va hi€u qua hoat dong dé xac dinh xem liéu mot cong ty co
co s& tai chinh virng chic trong hi¢n tai va, c¢6 1€ quan trong hon, c6 xu
huéng phat trién t6t khong. Vi mdi chi sé duong 6ng cho mot diém, diém
t6i da ctia F-score 13 9. Chin tiéu chi d6 nhu sau:

1. Thu nhip rong: Nhan t6 mau chét ndy c6 duong khong?

2. Dong tién phat sinh tir hoat ddng kinh doanh: Dong tién trong
muo1 hai thang c6 duong khong?

3. Hé s6 loi nhuén trén tai san'®: Liéu ROA c6 ting qua cac nim
khong?

4. Chéat lwgng cta thu nhap: Loi nhuan tir hoat dong kinh doanh nam
ngoai co vuot qua ROA khong?

5. No dai han so véi tai san: No dai han c¢6 giam twong dbi so voi tai
san khong?

6. H¢ s kha niing thanh toan no ngin han: C6 ting vén luu dong
khong?
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7. S6 ¢6 phiéu luu hanh trén thi treong: Liéu sb co phiéu nay co bi
pha loang trong nam trudc khong?

8. Ty 1€ bién lgi nhuan gop: Ty 1€ nay c6 tdng hang ndm khong?

9. Hé s0 vong quay tong tai san: Doanh s6 ban hang ting c6 lién quan
dén gié tri tai san khong?

195 Return on assets. (ROA)

Ban khong can hiéu rd timg tiéu chi ctia F-score méi dugce huong loi
ich tir no. Tiéu chi Piotroski duoc tao ra dé xac minh cac cong ty sinh 10i c6
quan ly dugc ng, c6 loi cho cac co dong va hoat dong c6 hiéu qua vuot troi
s0 Vi cac cong ty c6 diém thap hon khong va thuc su ho di 1am duoc.
Trong “Pau tu gia tri: Sir dung s6 lidu bo céo tai chinh dé phan biét o
phiéu t6t va co phiéu t6i”, ong da chimg minh rang mot danh muc dau tu c6
nhiéu cong ty c6 F-score nhét (s6 diém 8 hodc 9) va giam bdt sd c6 phiéu
c¢6 F-score thap nhat (s6 diém trong khoéng 0 va 2) c6 loi nhuan hélng nam
1a 23% trong giai doan 1976 va 1996. 196 Bang ching nay cho thiy néu mua
cac co phleu giarela t6t, thi mua cac co phiéu gia ré chat luong cao con tot
hon rét, rat nhiéu.

Mot nha dau tu huyén thoai khac - Joel Greenblatt da xay dung tén tudi
cho minh bang cach hé thdng héa phuwong phap mua mot cong ty tuyét voi
voi1 gia ca hgp 1y theo Buffett-Munger. Nam 1985, Greenblatt da thanh 1ap
quy Gotham Capital véi sb tién vira da 7 triéu USD, chu yéu huy dong tir
vua dau co trai phiéu Michael Milken.'”” Trong 21 nam tiép theo,
Greenblatt di tao dung dugc mot trong nhitng su nghiép an tuong nhat tirng
c6 trén Ph Wall va tro thanh ty phii nho dat ty suat loi nhuan hang nam
34% cho cac nha dau tu.!”® Nhung c6 chuyén rat budn cudi da Xay ra trén
con duong tr¢d thanh si€u giau cua 6ng; Greenblatt phat hién ra rang VO’l quy
phong ho phtic tap cua minh, 6ng co6 thé nang cao hleu qua nhu ¥ muén ma
khong lién quan dén thi truong chi nho vao hai bién sé.

197 en.wikipedia.org/wiki/Joel Greenblatt

198 S Max, ‘Writing a Bigger Book’, Barron'’s (August 23, 2014).

Véi mong mudn cang don gian hoa dau tu gié tri cang tot, Greenblatt da
tao ra “mét chién lwoc dau tu 1au dai véi muc dich giip cac nha dau tu mua
dugc nhom cong ty trén trung binh, v&i gia thap hon gia trung binh” bang
cach dat mot bién dai dién cho gia va mot bién dai dién cho chat luong.
Ong str dung chi s6 1oi tirc ¢6 phiéu (Earnings Yield = EPS/P, vé co ban, 1a
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nghich dao cua chi s6 P/E) nhu 13 phuong thirc do ludng chat luong ua
thich dé xac dinh gia tri va loi ttrc trén von (ROC). Céng thirc Ma thuat cua
Greenblatt c6 vé don gian, nhu’ng ket qua no tao ra lai rat tuyét voi. Ban
dau Cong thirc Ma thuat gom cac ¢6 phiéu c6 von hoa thi truong trén 50
triéu USD va tao ra cac két qua dang chu ¥ dugc thé hién trong Bang 6.

Ngay ca khi 4p dung cho céc cong ty c¢6 von héa 16n hon (von hoa thi
truong hon 1 ty USD), Cong thirc Ma thuat da mang lai 1o1 nhuéan 19,7%
moi nam tir 1988 dén 2009 - khoang thoi gian c6 rat nhiéu bién dong xau.
Mic du goi d6 13 Cong thirc Ma thuat, song chang cé phép thuat nao trong
cach tiép can ciia Greenblatt. Ong chi don gian thuc hién timg budc két hop
gia tri voi chat lugng mot cach truc quan, néu chua duoc st dung, va dé
mic két qua ty noi 1én tat ca. Cling gibng nhu Piotroski, phuwong phap cia
Greenblatt ¢ hiéu qua vi chung xac dinh duoc li¢u cong ty c6 dang st
dung cac nguén luc ciia minh mot cach khon ngoan khong - chi thé théi.
Mot qui quan 1y khon ngoan mua dugc cac ngudn luc voi gia canh tranh
thi ludn luén c6 loi cho nha dau tu.

Trong kinh doanh ciing nhu trong cudc song, thoi diém khé khan ludn
1a vin dé cua khi nao va néu nhu. Nhu moi khi, Warren Buffett d binh
luan day hai hudc: “Tbi ludn c¢d gang mua co phiéu cta nhitng doanh
nghiép tuyét voi dén ndi mot ké ngde ciing ¢ thé diéu hanh chung hiéu
qua, bai vi sém hay mudn ké d6 cling s& xuat hién.” Cho du kho khin 1a két
qua ctia mot nha quan 1y ngu doét, nén kinh té bi chitng lai hay cac thay do6i
vé mat luat phap, thi 1oi khuyén van nhu vay - hiy quan tim dén chat
lugng. Kho khan 1a chic chin, loi nhuén thi chua chéc, chat luong 1a su
dam bao tot nhat rang mot ngay nao d6 thi truong sé& hing tha véi co phiéu
ctia ban mot 1an nita.

Gidng nhu viéc tra gia hop 1y 1 cong cu quan 1y rai ro khong duoc
cong nhan, vi¢c danh gia chit lugng co phiéu ban mua c6 chirc nang tuong
tu. Cho du lya chon thudce do la tai san thu:O’ng hiéu, loi nhuan trén von hay
hiéu qua van hanh, ban c6 thé ty tin noi rang ban da mua mot cong ty dang
sO hiru trong twong lai. Ben Graham tung phat biéu rang, “Trong ngan han
thi truong 1a mot may dém phiéu bau nhu:ng vé lau dal no la mot cai can.’
Gia ca cho ban biét thi truong dang bo phleu cho ¢6 phleu cua ban tai thoi
diém nao. Con chat lu’ong 1a kim chi nam tot nhat vé viéc cudi ciing chiing
s& duoc danh gia thé nao.
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Két qua theo Cong thirc Ma Két qua cua chi so
thuit (%) S&P 500 (%)

1988 27,1 16,6
1989 44,6 31,7
1990 1.7 73

1991 70,6 305
1992 32,4 7,6

1993 17,2 10,1
1994 22 3

1995 34 37,6
1996 17,3 23

1997 40,4 33.4
1998 25,5 38.6
1999 33 T

2000 79 Y
2001 69.6 -11.9
2002 -4 22,1
2003 79,9 787
2004 19,3 10,9

Bing 6 - So sanh két qua dau tu theo Cong thirc Ma thuit ciia
Greenblatt véi chi s6 S&P 500 tir 1988-2004'%
199 “Magic Formula Investing - In 3 Steps’, theintelligentinvestor.com
(June 11, 2010).
Thuc hanh
Suy nghi: “Chat luong duoc cong nhan theo thoi gian.”
Pit cau héi: “Liéu thuong hiéu ndy c6 thé dua ra cic quy tic riéng cla
n6 khong?”
Hanh ddng: Hiy chuan bi tra nhiéu hon mot chat cho chat luong.
3. Pé phong cam biy (PITFALLS)
“Do la mot manh 161, Nhitng ké thao tung thi truong chung khodn dang
quanh co.”
- Al Capone

186



Poc gia dang mén - mic du chung ta chua c¢6 co hoi gip mat, nhung toi
cam gidc minh hiéu 16 cac ban. Thuc té, téi cam théy dt hiéu ban dé dua ra
mot sd gia thuyét vé tinh cach cua ban. Léy vi du nhé. Hay xem cac dac
diém duéi day dung thé nao vé con ngudi ban:

Du nguoi khac cho ré“mg ban rat tu chu, thuc chat trong long ban thuong
cam thy lo lang va bat an. Ban c6 mdt nhu cau to 16n 1a dugc ngudi khac
nguong mo minh va né da anh huong dén cac quyet dlnh cua ban Du gio
van chua 1am duoc diéu gi 16n lao, nhu’ng ban van tin rang cudi cing ngay
d6 s& dén. Ban cam thay nhu thé c6 rat nhiéu tiém nang ctia minh chua
dugc khai thac hét. Ban ty hao minh 12 mot nha tu tudng doc 1ap ludn can
nhac cac y tudng trudce khi chap nhan chiing. Ban thich ¢ mot lugng thay
d6i va da dang nhat dinh va tré nén bat man khi bi vay hdm trong nhiing
gidi han va han ché. Ban biét minh khéng hoan hao, nhung c6 thé sir dung
diém manh dé bu dap cho diém yéu cuia ban than.

Vay, t0i da 1am thé ndao? Véi thang diém tir 1 dén 5, véi diém 5 1a chinh
xac nhat, hay cho t61 biét t6i mo ta tinh cach ctia ban chinh xac nhu thé
nao? Néu ban giéng da sé6 moi ngudi, ban co thé xép hang mo ta cua toi 13
4 hodc 5 diém diéu nay sé& khién ban boi rdi vi chung ta chua timg gip
nhau.

Phéan trén 1a minh hoa cho hiéu ung Barnum, hodc con goi 1a hiéu ting
Chiéc banh may man. Hiéu tmg Barnum dugc dit tén theo P.T. Barnum -
ngudi sang 1ap ra ganh xiéc ndi tiéng. Barnum nodi tiéng v4i phat ngdn “ctr
mdi mot phit lai co6 mot ké ca tin ra doi” va sir dung kién thtrc vé nhirng
nguoi ca tin dé khién ho nha tién ra. Mic du hiéu biét vé nguoi nhe da cia
Barnum ra doi tir rap xiéc nhung chac chan n6 con xuat sac hon cia rat
nhiéu nha nghién ctru duoc dao tao chinh thic. P.T. Barnum hiéu rd hién
tuong ma cac nha tam 1y hoc goi la thlen kién x4c nhén, hoic xu huéng con
ngudi ludn tim kiém thong tin cung co quan niém cua ban than.

Khi chung ta tiép nhan phan hoi, dong thoi co hai dong thai xay ra tao
nén hién tuong thién kién x4c nhan rong hon. Pong thai dau tién 1a tu xac
minh, 13 xu hudng ciing ¢6 niém tin hién c6. Thit hai 14 tu dé cao ban thén,
qua d6 chung ta chi cha ¥ vao thong tin 1am cho chung ta cam thay ban
than t6t hon. Chirc ning cta hai dong thai nay rat rd rang - duy tri long tur
trong va cam gidc ty tin cua chung ta. Noi chung, hanh vi nay mang tinh
tich cuc; suy cho cung thi ai khong mudn cam thay tu hao vé ban than chi?
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Tuy nhlen nhiing dong thai nay dat hiéu qua t6i uu trong mot s6 truong
hop - bao gom ca khi niém tin sau sic hoac long tw trong cua chung ta bi
thach thire. Thién kién x4ac nhan trd nén rac roi néu no khién ching ta gitr
nguyén hién trang khi doi mat vdi thong tin khong minh bach hoic bo qua
phan hoi thuc té, tiéu cuc vé chinh ching ta. Trong nhiing truong hop nay,
nhu cau cam thay tai gioi cd thé lam chung ta bo qua cac canh bao va co
mot cai nhin qua lac quan vé tuong lai.

Ban c6 thé nghi nhu thé c6 gi khong t6t, nhung né s& anh hudng thé nao
dén doi song dau tu cia ban? Um, chang lién quan gi dén con nguoi kinh té
day 1y tri duoc thira nhan tir 1au boi cac nha 1y thuyét thi truong hiéu qua,
khuynh huéng tham gia vao thién kién xac nhan ctia ban thé hién khi ra cac
quyét dinh vé tai chinh ciing nhu vé nhirng khia canh khéc trong cudc doi
ban. Thuc té, viéc dit cugc cao va ban chét khong chic chin cta viée ra
quyét dinh tai chinh tham chi co thé khién ban mac sai 1am con 16n hon.

Thong qua co ché nay hay co ché khac, ban da hinh thanh cai nhin vé
hoat dong cua thi truong tai chinh. Tuong tu nhu vay, ban ¢6 mot danh muc
dau tu chong chat, mot s6 trong d6 dat do hon nhiéu so véi cai khac (chang
han nhu c6 phiéu cua G E. ma ngu’(‘yi di Bertha qua ¢6 ctia ban da khuyén
ban khong dugc ban, cau cho linh hon ba ay dugc yén nghl) V&1 moi loai
tai san nay, co rat nhleu chi s6 cho thay t1nh trang twong d6i cla tai san co
ban nhung vi muén duy tri quan diém vé tai ning cia minh va khong
muén di nguoc vai 101 khuyén khon ngoan cia di Bertha, ban s& c6 khuynh
huéng tap trung vao cac thong tin néi 1én diéu ban mudn nghe.

Pic diém ctia mot nha dau tu hanh vi dya trén quy tac 1 ¢ ay co thé
tré thanh mot nha khoa hoc chan chinh - tim kiém thong tin vira ciing ¢
vira thach thirc gia thuyét ban dau ctia c6 ay. Nha khoa hoc thyuc sy hiéu
rang tuy ‘Tai sao day c6 thé 1a mot khoan dau tu t6t?” 1a mot cau hoi hay,
nhung cau hoi ‘Tai sao t6i ¢ thé sai?” con dang cap hon rat nhiéu.

Néu “Tinh s& hitu” 1a dau hiéu cho thdy mot c6 phiéu c6 chat lugng
cao, thi “Dé phong cam bay” gitp chiing ta quan 1y rii ro bang cach dam
bao rang c6 phiéu d6 khong co chat luong thap. Warren Buffett noi, “Mot
nha dau tu gan nhu chang can phai lam nhiéu néu anh ta tranh dugc nhitng
sai 1am 16n.” Nhu:ng nhu ban sé& thay trong cau chuyén tiép theo cua chiing
ta, nhimg cAn nhac dé danh gia mot dau tu 1a tot phu hop V01 ban tinh tu
nhién cua con nguoi hon rat nhiéu so véi cac suy xét sdu sac vé rui ro tiém
an.
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Nhin kia! Ai d6 da viét chit “c4 tin” 1én tran nha

Stephen Greenspan 1a mot nha tdm 1y hoc va tac gia cua cudn Annals of
Gullibility: Why We Get Duped and How to Avoid It. Cudn sach cua
Greenspan liét ké cac truong hop noi tiéng vé tinh ca tin, bao gom ca Con
ngua gb thanh Troy, su tht bai trong viéc dinh vi vii khi huy diét hang loat
& Iraq va mat tiéu cuc cua khoa hoc quanh cong nghé hop hach lanh. Phan
16n cudn sach tap trung ndi vé cac giai thoai, nhung chuwong cudi cing da
md xé 1y do tai sao chiing ta dé bi Iira va quy vao su két hop ciia mdt s6 dic
trung sau:

« Ap e xa hdi: Gian 1an thuong Xay ra trong ‘cac nhom tuong dong”
chang han nhu nhiing ngudi c6 cling nguén goc tén gido.

* Kha nang nhan thire: O mot trinh d6 nao do, bi lra gat cho théy Sur
thiéu kién thirc hodc tu tudng rd rang (nhung khong han kém thong minh).

« Tinh cach: khuynh huéng huéng téi niém tin va kho noi “khong” co
thé dan dén bi loi dyung.

« Cam xtic: vién canh ctia mot vai ngay linh tién dang nhé (vi du nhu
niém vui suéng vi kiém tién mot cach dé dang) thuong 1a chét xuc tac gay
ra cac quyét dinh dang ngo.

Pay 1a mot linh vuc con chua duoc nghién ciru nhiéu Stephen
Greenspan ciing 1a mot nhan vat trong d6 theo ding nghia den. Ong khong
chi nbi tiéng 1a chuyén gia nghién ctru vé tinh ca tin, ma con la chuyén gia
ca tin. Ban s& hét strc ngac nhién khi biét rang ong di mat 30% tai san vi
siéu ltra Bernie Madoff.

Panh gid mot cach cong bang vé tinh ca tin cia minh, Greenspan da
viét trén Wall Street Journal:

“Trong truong hop clia ca nhan t6i, quyét dinh dau tu vao quy Rye da
phan anh ca sy thiéu hiéu biét vé tai chinh 1an sy khong sin 10ng khic phuc
su thiéu hiéu biét d6. Pé bo sung kién thirc tai chinh va khac phuc tinh ludi
biéng cua ban than trong linh vuc tai chinh, t61 da quyét dinh (hoac dong
ndo) tim kiém cac cb van c6 kién thirc vé tai chinh va tin twdng vao phan
doan cung khuyén nghi cia ho. Sy tim toi nay di c6 ich cho toi trong qua
khir va chang c6 1y do gi dé hoai nghi ich loi ctia n6 véi toi trong trudng
hop nay.

Piéu bi an thuc su trong ciu chuyén Madoff khong phai ¢ chd nhiing
nha dau tu ca nhan ngay tho nhu toi tin tudng rang dau tu d6 14 an toan, ma
& chd rat nhiéu ngudi co kién thirc vé tai chinh di bo qua nhitng rui ro va
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dau hiéu canh bao, bao gom ca cac giam dbc diéu hanh c6 murc luong
thudng cao ngat, quan 1y hang loat quy trung chuyén giup con tau Madoff
bing bang trén mit nude. Cau tra 101 mot phan 1a thuat toan dau tu cua
Madoft (cung véi cac khia canh khac trong hoat dong ctia 6ng ta) 1a mot bi
mat duoc bao vé chit ché va rat kho xam nhap, va d@)ng tho1t cling do tac
dong ctia qua trinh cam xuc va tu lira dbi manh mé (gidng nhu tat ca cac
truong hop bi lira gat khac). Noi cach khac, ho c6 qua nhiéu 1y do dé gat bo
¥ tudng rang moi th sip sup d6.”2%

200 S Greenspan, ‘Why We Keep Falling for Financial Scams’, Wall
Street Journal (January 3, 2009).

Greenspan d4 nhan xét rat sau sic vé viéc dua ra quyét dinh va d@ng co
ctia chinh minh. Ong thira nhan ban than 1é thudc vao con dudng tat (“Hay
dé nguoi khac suy nghi ho™) da ting hiéu qua trong qua khtr, ma khong can
quan tim dén 1y do tai sao n6 khong con tac dung trong khoang thoi gian
hién tai. Tuong tu, cac chuyén gia trong cau chuyén cling khong quan tam
dén viéc kiém tra nghiém tic hé thong da giup ho trong gidng nhu céc thién
tai! Francis Bacon noi rat hay rang, “Mot khi su hiéu biét ctia con ngudi
dua ra mot y kién thi no sé& van dung moi thtr khac dé ung ho va déng tinh
voi nd. Va du co rat nhiéu vi du chirng minh diéu nguoc lai, nhung hodc no
s€ bo qua, hodc coi thuong hoac hiéu theo nghia khac do ddc tinh chdi bo
diéu khac biét; cot dé duy tri tinh dﬁng dan cua cac két luan trude ddy cua
no thong qua sy mac dinh day nguy h1em

G1ong nhu Irvin Yalom phat hién ra rang vige yéu cau cac doi tinh nhan
tré tudi suy nghi k¥ cang vé nhung ran nit tiém an trong mdi quan hé cia
ho 13 hét strc kho khin, ban gan nhu khéng thé yéu ciu mot nguoi dang
kiém duoc tién tu hoi ban than ho réng “Tai sao toi co thé sai lam?”

Phat hién rii ro vé hinh

“Pau co 1a mot nd luc, cb thé s& khong thanh cong, dé bién mot it tién
thanh rat nhiéu. Pau tu 1a mot nd luc, ma phai thanh cong dé tranh truong
hop bién rat nhiéu tién thanh con lai rat it.”2°! Phat ngon cta Fred Schwed
minh hoa cho mét khai niém don gian nhung sau siac: mot qua trinh c6 hé
thong dé xem xét nhiing sai 1am c6 thé mac phai khi phan biét dau tu va
dau co. Néu diéu kién thiét yéu cua dau tu khon ngoan 1a quan 1y rui ro, tai
sao chung ta lai thuong xuyén bé qua no?

201 Carlson, Common Sense, p. xiii.
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Cau tra 101 dau tién 12 von di ban chat cta rui ro 14 v6 hinh va chi xuat
hién trong twong lai nén rat kho do luong. Nha quan 1y tai san huyén thoai
Howard Marks di so sanh rat chinh x4c rang quan 1y danh muc dau tu c6
nhan thtrc rii ro gidng nhu xay dung céc toa nha c6 kha ning chéng lai
dong dat. Trude khi mat dat bat dau rung chuyén, khong ai danh gia cao
(thAm chi c6 thé phan nan!) vé thdi gian va s tién chi thém dé bao vé toa
nha trudc nhitng rui ro trong tuong lai. Theo quan sat cia Marks, “Quan
diém ‘Hay nhin nhiing gi t6i da lam cho ban’ dé chap nhan hon rat nhiéu so
v6i ‘Hay nhin nhing gi t6i tranh duoc cho ban.” Tdi nghi hau hét cac ban s&
dong ¥ rang mua mot chiéc xe c6 day an toan va tai khi 1a rat thiét thuc,
ngay ca khi ban khong bao gio mong mudn bi tai nan. Tuong tu, xem xét
nhiing sai 1am c6 thé xdy ra voi cac khoan dau tu tiém ning 1a cong viéc
hop 1y cua bat ky mo hinh nao, dic biét 14 vi cac nha dau tu dai han gan
nhu ludn dugc bao vé khoi ‘su pha san.’”202

202 Marks, The Most Important Thing.

Kho khin thi hai ctia quan 1y rii ro 1a khuyét diém tam 1y cta ching ta
dan dén chil quan danh gia rai ro thap khi ching thuc sy cao, mot khai
niém ma Howard Marks nhic dén nhu 12 tinh tai quai cta rui ro. Chung ta
thudng nghi rang thi truong gia xudng 1a rui ro, song rui ro that sy duoc
hinh thanh trong thoi ky thinh vugng va chi don gian 1a hién thyc hoa trong
giai doan xay ra thi trudng gia xubng. Tai thoi ky hung thinh, cac nha dau
tu day gia mua tai san 1én cao, ho trd nén kém sang subt hon va sin sang tra
bat cir mirc gia ndo dé mua duoc chiing. Céc loai rai ro 16n dan trong cac
thoi ky tang trudng nhu vay, nhung phan 16n moi ngudi khong phat hién ra
su leo thang nay vi ho con dang mai mé kiém tién. O mot sb thoi diém, )
phiéu tré nén dat do, rti ro trong hau hét cac nganh cong nghiép hoan toan
dugc danh dong voi bién dong.

Céc giai doan lgi nhuan duong an tuong lam 13i suat trong thi truong
vbn tang 1én va mang lai cam giac hung phan dan dén giam nhén thac vé
rui ro. Trong khi do, viéc dinh gia ngay cang cao dan dén tang nguy co loi
nhuan thap trong twong lai va gia bj day 1én muc khong bén viing. Neu ban
dau tu dwa vao cam giac thay vi mot phuong phap dya trén nguyén tic,
chac chan rang cam giac ctia ban vé riii ro hodc an toan trai nguoc hoan
toan v&i thuc té cta ching.
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R ro c¢6 thé 13 vo hinh, nhung khong c6 nghia 1a chiing ta khong dé
phong duoc chiing. Nhu di biét qua phan trudce vé chit P dau tién - Gid, tra
mot muc gia hop 1y 1a cach dam bao duogc ca hai diéu: 1oi nhuan cao hon va
rti ro thap hon.

Budc tht hai chung ta ¢6 thé lam 1a tudn theo bién phap ma Charlie
Munger cua Berkshire Hathaway goi 1a “lam nguoc lai, hay luén lam
nguoc lai”. Khi Munger khuyén khich ching ta 1am nguoc lai, nghia la 6ng
dang noi chl'mg ta héy can nhac cau hoi dat ra & dau chuong nay - “Tai sao
t6i c6 thé mac sai 1am?” “Tuy day 1a mot bai hoc dang khen ng(n cho tirng
ca nhan, song y tuomg rang ching ta c6 thé xem xét toan bo niém tin cia
ban than dudi con mat thuc sy khach quan da bac bo phan 16n hiéu biét cta
chung ta vé thanh kién con ngudi.

Két qua 13, phan 16n nd luc quan 1y rui ro cta toi 1a vién téi su tro gitp
ctia cac ¥ kién phan di kich 1iét nhat nham vao nhimg phuong an t6i uu
nhat va hoai nghi vé gia dinh cta nhiing ¥ tudng tuyét voi. Toi da tu phan
bién chinh minh. Véi vai trd phan bién, t6i budc phai bat dong voi chinh
minh va bat dau tin cong cac luan diém ctia ban than, t6i phai chong lai su
thoi thiic tw nhién dé cd gang tranh luin vé quan diém cua ‘ngudi kia’.
Thuec té, toi chi cho phép minh dat ra nhirng cau hoi nham hiéu sau hon vé
gia thuyét nguoc lai ciia ho. T6i c¢6 thé héi, ‘Ban c6 thé cho toi biét thém vé
1y do tai sao ban nghi nhu vay khong?’ nhung s& can than tranh khang dinh
kiéu nhu, ‘Ban sai va toi s& ndi cho ban biét tai sao!’

Nha dau tu binh thuong s€ loai bo cac cd phiéu kém hiéu qua, dat cau
hoi sau khi sy viéc da xay ra va tim cach ap dung nhiing bai hoc nay cho
lan sau. Nhung d4u hiéu cua mot nha dau tu tai ba 13 ho s& tién hanh mot
ban du thao rui ro, tudng tuong trude diéu gi c¢é thé lam sai 1éch ky vong vé
két qua va diéu chinh cho phu hop. Brett Steenbarger - nha tam 1y hoc va 1a
mot chuyén vién giao dich da mo ta vé khai niém nay, “That vay, to1 phat
hién ra rang ty 1¢ 16n cac giao dich thiang cua toi thuong bat dau bang viéc
tap dot cho cac tinh huéng tiéu cuc, cac kich ban néu - thi ma toi sé huy
giao dich. Nguoc lai, nhitng giao dich t6i té nhat cua t6i bat dau véi uée
tinh loi nhuan day tiém nang.”203

203 Steenbarger, Psychology of T rading, p. 61.

Michael Mauboussin - chuyen gia vé cach ra quyét dinh dau tur da tap
hop céc khai niém nay tir 1y thuyét va xay dung mot danh sach gom nam
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muc:

* Xem xét lra chon thay thé: Cac quyét dinh khong bao gid duoc dua
ra riéng 1é. Lua chon nay chi t6t hay xau twong ddi so véi cac lua chon
khac san co thoi. Hay tu hoi: “Lua chon tot nhat tiép theo cua toi 1a gi?”

* Tim kiém su bat dong: Dit nhitng ciu hoi khac nham chiing minh
quan diém ctia ban 13 sai. Ping phan d6i, hay tim huéng xtr 1y. Ty hoi:
“Quan diém cua toi sai & dau?”

e Luén kiém tra cac quyét dinh trudée dé: Trude khi dua ra mot quyét
dinh, hay viét ra Iy do tai sao nén 1am vay vao thoi diém nay. Sau d6 hay
xem lai cac ghi chu dé xac dinh xem ban c6 suy nghi r6 rang khong. Tu
hoi: “T6i d3 mac sai lam gi khién cong strc trong qua khtr tré nén vo
nghia?”

e Tranh dwa ra cac quyét dinh khi é trang thai cwe doan: Cing
théng, s¢ hai, tham lam va kich dong déu anh hudng td1 nhan thuc vé i 1o
clia chung ta. Trong qua trinh ra quyét dinh khong bao gio vang mat cam
xuc, nhung nhirng cam xuc cuc doan di nguoc véi logic. Tu héi: “Thoi
diém 1am diéu nay toi c6 bi anh hudng bai cam xuc khong?”

« Hiéu ré cac wu dai: Uu dai tai chinh anh hudng rat 16n dén cac quyét
dinh dau tu nhung ching ta cling can cn nhic dén cac yéu t6 khac. Nha
dau tu phai nhan thirc dugc rui ro danh tiéng va nghé nghiép cling nhu
dong co thuc su cua chung. Ty hoéi: “Cai toi s€ co 1a dugc hay mat va nd
bép méo nhan thirc cua téi nhu thé nao?”

Ban nén lay 1am x4u ho du chi danh Lira t6i mét lan

Ngoai cac can nhac dién hinh vé rai ro hanh vi, doanh nghiép va thi
truong, nha dau tu khon ngoan ciing phai xem xét dén sy ton tai dang budn
ctia nhirg nguoi khong co dao dirc trong thé gidi tai chinh cao cap. Su
thiéu hut dao dirc nay c6 thé xay ra & bat ky dau tir thé giéi day ray luat 1
nhung dé gay nham l4n cta céc tay phu thuy ké toan dén nhitng chién thuat
th6i nat ctia Enron, tt ca déu khién nha dau tu c6 nguy co mat sach tién
von.

Béi vay, trach nhiém cua nha dau tu hanh vi 1a phai xem xét cac goc tbi
trong hanh vi cia con ngudi va diéu chinh cho phi hop. May mén cho
nhiing ké déng tin hon trong chung ta, hién c6 rat nhiéu cong cu hitu ich va
chua dugc sir dung nham kiém tra, danh gia cac riii ro tir nguy co phé san
dén cach phu phép sb liéu ké toan. Tuy pham vi cudn sach nay (va giai
doan nghién ctru ctia t61) khong bao gdm phan tich hoan chinh vé cac hé sd
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tai chinh, t61 cling s€ lam ndi bat mot vai muc yéu thich ctia minh, va t61 dé
nghi ban ty nghién ctru thém néu muén.

Thang diém C ciia Montier

Chit “C” trong thang diém C 1a viét tat ctia cum tir dé “cooking the
books - nghia 1a phu phép s6 liéu ké toan”. Thang diém nay duoc nha dau
tu va 1y thuyét hanh vi James Montier phét trién nham phat hién céc co
phiéu kém hiéu qua, nhung ciing c6 thé hiru ich trong viéc kiém soat lau
dai. N6 xem xét sau tham so:

1. Sy khac biét ngay cang 16n giira thu nhap rong va dong tién tir hoat
dong kinh doanh.

2. Tang 4n tuong doanh sb ban hang trong ngay.

3. Tang kha ning ban hang ton kho hang ngay.

4. Tang tai san ngan han khac lién quan dén doanh thu.

5. Gidm khéu hao tai san c0 dinh hitu hinh.

6. Mua lai hang loat dé bop méo thu nhép.

Mdi diéu kién s& dugc cho 1 diém, co phiéu nao co tong s6 diém cang
16n nghia 14 cang c6 kha nang bi stra d6i so liéu. Montier phat hién ra cac
c0 phiéu c6 thang diém C cao c6 ty suat loi nhuan kém hon so véi thi
truong My 8% mdi nam tir nam 1993 dén nam 2007. Két hop thang diém C
v6i mot thude do dinh gia con cho két qua dang kinh ngac hon. C6 phiéu
c6 diém C cao va duoc danh gia cao (hé sd P/S 16n hon 2) kém hon 14% so
vai thi truong, va ty suat loi nhuan 4m 4%/nam. Cac thu thuat ké toan co
thé danh Itra mot s6 nha dau tu trong ngan han nhung anh huong lau dai
cua chung la vo cung tai hai.

Thang diém Z ciia Altman

Thang diém Z 1 san pham tri tué ra doi vao thoi diém huy hoang nhat
trong sy nghiép cua Edward Altman - Gido su tai chinh Dai hoc New York.
Thang diém Z 14 nd luc ctia Altman (va da rat thanh cong) nham du doan
cong ty nao sé& phé san trong vong hai nam. Tir két qua phén tich dir liéu
clia 66 cong ty, Altman c6 thé du doan kha nang pha san chinh xac t&i 72%
v6i sai 86 6%. Thang diém Z bao gom nam yéu t6 sau, duoc danh gia dya
trén kha ndng dy doan chinh xac cua chung:

1. Von hoat dong/Tong tai san: Xac dinh tinh thanh khoan.

2. Loi nhuén chwa phan phoi/Tong tai san: Nhu cau sir dung don
bay.
3. EBIT/Tong tai san: Po ludng kha nang sinh 10i.
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4. Gia tri von hoa/Tong ne: Tinh toan kha ning thanh toan.

5. Doanh s6/Tong tai san: Do ludng tinh hiéu qua.

Tiép d6 Altman d3 tao ra mot phién ban ctia cong thtrc danh riéng cho
cac cong ty tu nhan, tuy nhién khong nén st dung thang diém Z véi cac
cong ty tai chinh boi su phtc tap va s6 liéu thiéu rd rang cua ching. Piém
noi bat ctia thang diém Z 13 s& gitip ban tranh dau tu vao céc trudng hop
nhu Enron ma cudi cting da thiéu rui 60 ty USD cua cac nha dau tu.

Riii ro va cac két qua thay thé

Chiing ta ludn cho rang du doan twong lai 13 yéu cau can thiét trong
quan 1y rti ro. Tém lai, néu co6 thé danh bong qua cau pha 1é hon mét chit,
thi ¢6 1& chung ta s& co kién thirc can thiét dé ngin ngira ton that. Nhung
quan 1y rti ro trong thé gidi thuc can hiéu biét sau sic vé hién tai hon 1a
kién thirc déng tin cay vé tuong lai. Rui ro c6 thé khong nhin thdy dugc
nhung no6 van con cai bong.

Cai bong ctia rii ro xuat hién rd rang trong cac ¢d phiéu co gia dit so
v6i nén tang co ban ctia chiing va & cac cong ty mudn thao ting nhimng
nguoi that tha. Cai bong cua rai ro hién dién khi chiing ta tin tudng truc
giac hon 1a cac quy tac va danh gid cai toi vuot trén sy phé binh trung thuc
nhat. Quéan 1y rai ro phan 16n xuat hién rat bat ngd vi né vo hinh, té nhat va
hoan toan kém hap din so v&i theo dudi loi nhuan. Chinh vi nhing 1y do
nay ma no dai dién cho mot lgi thé 16n cua cac nha dau tu.

Vi du vui vé mot trong nhitng khoanh khic dang yéu nhét cta lang
bong chay sé& 1a dau chAm cau két thuc cai nhin cta ching ta vé rii ro. Céac
anh hung trong loat trd choi dién ttr vé bong chay Backyard Baseball & bat
ky ddu déu co thé tai hién lai canh quay sau: Kirk Gibson bi chan thuong
day chang, dau bung, chay khap khiéng quanh gon thir hai va vung vay tay.
Khéng nghi ngd gi, ct home-run?®* cia Gibby 12 mot trong nhitng khoanh
khic dang nhé nhét cua lich str bong chay, mang dén cho d6i Dodgers mot
chién thiang khong thé tin dugc va cudi cung 1a gianh cap World Series.
Nhung khi ghi nhé nhiing thoi khac anh hung nay, chung ta luén ¢6 xu
hudng quén di diéu xay ra trudc do.

204 Home-run la thudt ngit bong chay, chi cu danh cuc manh va cao
khién bong bay ra khéi cau trieong. Homerun ciing dong nghia véi an diém
truec tiép, va la cii bong dep nhdt ma batter nao ciing mo wéc ghi dwoc.

195



Piém sb tai thoi diém ghi ban bat ngd ciia Gibson 1a 4-3 nghiéng vé
phia doi Oakland Athletics, ma si€u sao Jose Canseco diing manh (gio
ching ta da biét 1a do 6ng st dung chat kich thich) di gianh duoc ca Grand
Slam?% trong luot choi dau tién. Canseco di c6 mua giai xuat sac nim
1988, dat trung binh .307 v61 42 ¢ home-run, 124 RBI, va thanh tich dang
ngudng mo theo tiéu chuan hién nay - 40 1an cudp gon thanh cong. BH tri
d6i hinh dtng san tai cac gon khi Canseco ném bong trong luot choi dau
tién 1a v cuing nguy hiém, bai ¢t ném lira bong theo k¥ thuat slider cta
ong cudi cung s& dua bong roi qua hang rao giira san. Tuy nhién, kho khin
van chua hét voi Gibson vi 6ng dang bi ta va dinh chan thuong trong tran
gap NLCS (tran dau trudc d6). Viéc ching ta khong c01 délaruirolavidu
vé diéu ma cac nha tam 1y hoc goi 1a tu duy trai thuc té. Cubi cing né lai
bién thanh loi thé cia Dodgers, va ngudi quan Iy Tommy Lasorda ctia ho
duogc coi 1a thién tai chién lugc. Nhung néu khong, chi vai so liéu thong ké
don gian ciing gitp chung ta két luan rang dap tring bong chua chic di 1a
loi thé ctia ngudi choi hay nhat, Lasorda c6 18 1a mot con dé.

205 Liy cit home-run ghi dwoce 4 runs.

Chung ta ciing ca ngoi cac sy kién tai chinh 16n va doc nhat tuong tu
v6i nhiing thanh tyu khong thé tin va dang ghi nhd trong thé thao ma khong
tinh to1 ra1 ro va cac yéu td trai thuc té nhu: Su sup do cac san ph'flm thé
chap dudi chuan cta Paulson; Soros thiéu 10 ty USD tién mit. Nhing su
kién nay qué noi bat, dang ghi nhd va thanh cong nhanh chéng dén mire
chung ta gan cho ching mot két qua ma c6 18 chang tuong ximg véi mirc
do mong mudn cta loi nhuén di diéu chinh rui ro.

Mot ngudi ban cia toi timg néi diia rang: “Ai cling nghi rang minh chi
can dimg 1én ngdi xudng 10 1an 1a tré thanh Brad Pitt”. Quan sat sy ty tin
thai qua cua ca cac chuyén gia va nhirng nguoi méi tham gia giao dich, to1
c6 thé khang dinh rang “nhiing ngudi dam mé thi trudng ching khoan nghi
réng anh ta chi can thyc hién mot giao dich la tré thanh George Soros”.
That thé vi khi n6i vé Giao dich vi dai nhat moi thoi dai, nhung da phan sy
gidu c6 thuc sy duogc tich lily bang cach tranh khong bi strike out?® ma
khong phai gianh duoc ¢t home-run 4n tugng. Néu mot cai nhin nhat quén,
chi tiét vé cac cam bay tiém tang khong nam trong nguyén tac dau tu hién
tai cia ban, thi chién théng duy nhét cua ban 13 - khong bi thua 10.

206 Strike out: nguoi dap bong ddp truot 3 lan va bi logi
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Thuc hanh

Suy nghi: “Vé 1au dai, chién thing cua toi 1a khong bi 15.”

Piit cau héi: “Co diu hiéu gian lan va thao ting, hoic két qua qua tét
so v6i thue té khong?”

Hanh ddng: Sir dung cac thang diém C, Z, M va sy hoai nghi dé kiém
tra tit ca cac giao dich mua.

4. Di theo nguoi dan dau (PEOPLE)

“Purc Gié-su phdn rang: Cdc nguwoi sé hiéu mot ngwoi qua hanh déng, chir
khong phai qua loi phu nhdn cua ho.”
- William S. Burroughs

Hién tai ban da danh du thoi gian dé tim hiéu diéu kién dé trd thanh mot
nha dau tu hanh vi va ban cling da tri hodn hanh dong va muu d6 qua lau.
Hay hinh dung nhanh rang thay vi 1a mot nha dau tu hiéu biét tam 1y ma rat
nhanh ban s€ tr¢ thanh ban 1a do1 trudng doi tham van trong Quan doi, Ban
c6 mot ké tinh nghi, dang bi tréi vao chiéc ghé trong phong tham van toi
tam, chi c6 mot bong deén treo duy nhat.

Hin ta bi nghi ngo da dat bom ¢ mot khu do thi 16n nhung ban khong
thé chic chian ré“mg hin chi 1a mét ké khoac lac hay mdi de doa thuc su. Ban
c6 cam giac vé dia diém noi co thé dat bom néu ¢, nhung hién gio dang 1a
L& Giang sinh & Megacity, Hoa Ky va su xuét hién ctia d6i g& bom sé& khién
moi nguoi s¢ hai va la diéu x4u ho cho don vi cta ban néu do6 1a mét bao
dong gia. Ban c6 thé lya chon - hodc danh thoi gian dé xac dinh pham nhan
c6 dang no6i d6i hay khong (khong, ban khong thé st dung “k¥ thuat tham
van nang cao”); hodc ban co thé mao hiém dbi mat véi rai ro bi ché cudi va
guri cac doi gd bom té1 d6 ngay lap tuc. Lua chon cua ban dya vao mot cau
hoi chinh yéu - ban c6 thé phat hién ra ké néi dbi hay khong?

Cac chuong trinh truyén hinh thuc té nhu Lie to Me di phd bién khai
niém rang cac chuyén gia c6 thé phat hién nguoi noéi doi don gian chi bang
cach xem xét nhirng biéu hién cuc nho - nhu biéu hién vé tinh, thoang qua
ctia khudén mat co thé cho biét dong co tiém an thuc su cua ké néi doi. Tuy
nhién, trong ndi that vong vo cung ctia ban than boi toi vo cing hAm mo
chuong trinh, cic nghién ctru lai cho thay két qua khac.

Cuc An toan Van tai My (TSA), v6i hy vong ngan ngtra mgt tham hoa
11/9 khac, da bo ra hon 1 ty USD dao tao hang nghin nhan vién phat hién
hanh vi dé quan sat cac manh méi khong 101 théng qua timg ctr chi cta
hanh khach nham tim ra ké khing b tiém an. Mot chuong trinh nhu thé co
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vé rat hitu ich va dong co chic chin dang khen ngoi nhung két qua lai rat
dang that vong. Mot cudc kiém tra gan day cua Van phong Giai trinh Trach
nhiém Chinh phu da khuyén nghi xem xét lai chuong trinh vi khong chimg

minh duoc tinh hiéu qua.?%’

207 J. Tierney, ‘At Airports, a Misplaced Faith in Body Language’, New
York Times (March 23, 2014).

Quyet dinh nay duogc cang c¢b bdi mot phan tich tong hop 200 nghién
ctru vé kha niang phat hién lira d6i bang ngon ngit co thé cta Charles F.

Bond, Jr. va Bella M. DePaulo.?® Vi nghién ctru toan di¢n vé cac s lidu,
Bond va DePaulo phat hién ra rang kha nang xac dinh chinh xac ké néi déi
con té hon ca tro may rui (47%)! Ban tung dong xu dé xac dinh ké nao do
dang noi doi con kha quan hon 1a ¢6 gang tién hanh mot phén tich sau vé
hanh vi cta han. Nha tdm 1y hoc Maria Hartwig dd néi vé hién tuong nay,
“quan niém thong thudong cho rang nhiing ké lira doi da phan boi ban than
thong qua ngdn ngit co thé dudng nhu chi 1a mot tic pham gia tuong.”?*

208 CF Bond, Jr., and B.M. DePaulo, ‘Accuracy of Deception
Judgments’, Personality and Social Psychology Review 10:3 (20006).

209 Tierney, ‘At Airports’.

Bai bao nam 2005 cua Kassin, Meissner va Norwick tham chi con bac
bo triét dé hon ¥ tudng rang cac chuyén gia c6 thé doc ngdn ngit co thé. Ba
nha nghién ctru di dé nghi ngudi tham gia 13 cac ti nhan van dang ¢ tu ghi
lai 101 thu toi vé téi 4c ma ho da pham phai cling nhu mdt td1 4c tuong
tugng. Sau d6, ho yéu cau mot nhom sinh vién cing mot nhom chuyén gia
thuc thi phap luat da duoc dao tao xem xét 101 thu to1 va xac dinh td1 acla
chuyén bia dit. Cac chuyén gia khong hé tam thudng - voi kinh nghiém
trung binh 1a 11 ndm va phén 16n d3 duoc dao tao bai ban vé phat hién Itra
ddi, nguoi ta doan réng ho s€ vuot tro1 hon nhom sinh vién chi dugc xem
chuong trinh tAm 1y t0i pham CSI trong lac udng bia ré tién.

Mot lan nita, cac chuyén gia da chimg to su thira tu tin nhung thiéu
nang lyc. Nhom sinh vién c6 thé danh gia chinh xac 16i thu toi khi xem
video t6i 53,4%, du rat khiém ton vé kha ning ctia minh (6,18/10). Céc
chuyén gia thi nguoc lai, to ra tu tin hon nhiéu (7,65/10) nhung lai phan
doan sy that kém hon nhiéu. Du dugc dao tao bai ban va co kinh nghiém,
nhom chuyén gia thyc thi phap luat c6 thanh tich con té hon mot dong xu,
ho chi doan dung c6 42%. That thu vi, ngébn nglr co thé con lam giam dang

198



ké kha nang suy doan clia ca hai nhom (Xem két qua trong Biéu d6 6).
Nghién ctru cho thy rang ngdn ngit co thé khong chi khong giup tién doan
ding hon, ma con lam ching ta cach xa sy that hon!

Biéu d6 6 - Su chinh xéc trong két luan ctia nhom sinh vién va nhom
nha diéu tra trong hai trudng hop: ¢6 va khong c6 video.?!?

210 J Montier, ‘Seven Sins of Fund Management: A behavioural
critique’, DrKW Macro Research (November 2005).

Bay théi quen ciia nguwdi quan 1y thit bai

Hang tram nghién ctru riéng biét cho thay két qua rd rang rang chiing ta
khong gioi (duoc roi, khong phai tit ca déu nhu thé) phat hién ai 1a nguoi
thanh that. Bat chap nhiéu bang chimg thuyét phuc, cac nha quan 1y quy
van tiép tuc lang phi tién bac cta khach hang vao cac nghién ctru bai ban
chuyén sau vé chat lugng va dic diém cta quan Iy muc tiéu dau tu tiém
nang.

Chung t6i rAt mudn tin ring viéc gip truc tiép ngudi quan Iy quy, an
trua vo1 ho va xem xét cac cur chi cuia hg s€ mang lai mot s6 1oi thé nhat
dinh. Mot xu hudng d& hiéu ctia con ngudi 13 hy vong rang ching ta c6 thé
danh gia dic diém va trién vong phat trién ctia mot cong ty bang cach gip
g0 nhirng nguoi co trach nhiém tao ra thanh cong cua n6d. That khong may,
no chi 13 tro Lra bip ctia tAm tri va mot sy lang phi khong 16 vé thoi gian va
tién bac.

Cudn sach Why Smart Executives Fail cua Sydney Finkelstein c6 thé
coi 1a mot danh sach liét ké cac dic diém cta nha lanh dao tap doan da
khién cong ty ho pha san.?!! Trong khi cac cudn sach kinh doanh tiéu biéu
khac thudng néi dén nhitng dic tinh ndi bat cua cac nha lanh dao kinh
doanh, thi Finkelstein di nguoc lai va c¢6 ging xac dinh cac yéu t6 bién “Ké
lam duong” thong thuong thanh nha 1anh dao that bai tham hai. Toi dua ra
ban tom luoc ctia dng vé Bay thoi quen clia nha quan 1y yéu kém nhu sau:

2I1S. Finkelstein, Why Smart Executives Fail: And What You Can
Learn from Their Mistakes (Portfolio, 2004).

1. Ho thiy ban than va cong ty cua ho 13 noi bat trong nganh.

2. Ho cam doan véi cong ty rang tat ca cac ranh gidi gitra loi ich c4
nhan ctia ho va ctia cong ty déu bi x6a bo hoan toan.

3. Ho duong nhu c6 tat ca cac cau tra 10i.

4. Ho tan nhan loai bo bat ctr ai khong chung tim nhin véi minh.
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5. Ho 14 nhiing ngudi phat ngon hoan hao va danh rat nhiéu thoi gian dé
duy tri hinh anh cua cong ty.

6. Ho coi nhiing tr& ngai dang s¢ chi la nhitng tré ngai tam thoi.

7. Ho nhanh chéng tré lai véi cac chién lugc cii da gitp ho thanh cong
tai diém khéi dau.

Tir cac vi du day noi bat nhu WorldCom, Tyco va AOL/Time Warner,
Finkelstein da dua ra mot két luan thuyét phuc ma tat ca chiing ta déu mubn
tin tudng - nhitng ké doc tai 1a cac ong chi xau.

Tuy cudn sach cta Finkelstein dugc viét vao nam 2004, chung ta hiy
gia vo rang ban duoc doc danh sach vé cac dic diém do6 vao ngay 1 thang 4
nam 1976, ngay ma Apple Inc dugc thanh 1ap. Hay tudng tuong rang ban 1a
nha phan tich gan da ciia MegaFund, LP bi két toi da danh gia k§ nang lanh
dao cuia Steve Jobs lién quan dén bay dic diém ¢ trén. Pay ciing chinh 1a
Steve Jobs da lya chon va sa thai nhan vién trong cac cudc hop toan cong
ty. Va day ciing 1a ngudi dan 6ng da tir chdi tinh yéu ciia con minh ma van
hd tro tai chinh cho chiing trong nhiéu naim méc du c6 xét nghiém d6 khong
phai 14 con ong. D6 ciing 1a Steve Jobs vdi ¥ tuyén dung khi néi véi doi tha
canh tranh lam viéc tai Xerox: “Néu moi chuyén anh timg lam trong doi
déu toi té, vay sao anh khong lam vi¢c cho t61?”

Chic chan, sau cudc gip mat voi Jobs, ban s& danh gia rang ong rat
thong minh, nhung néu ap dung danh sach cta Finkelstein c6 thé dan dén
mot cai nhin u 4m vé kha ning lanh dao ctia 6ng. C6 1& ban s& bo qua dau
tu nay do niém tin vé pham chét cia mot nha lanh dao giodi va su tring
khép véi mdi mot cai trong Bay thoi quen o trén. Co nghia 13 ban d3 mat
t&i 31.590% loi tie dau tu ké tir sau cude gap mat cho dén thang 7 nam
2015.

Ai ciing cho ring con ciia ho rat dang yéu

Truong dai hoc uy tin Fuqua School of Business cua Vién Pai hoc
Duke thudng két hop cung tap chi CFO tién hanh khao sat hang quy cac
giam ddc tai chinh va nguo1 mua tap chi dai han. Cudc khdo sat duoc tién
hanh lién tuc nham nd luc “nam bat xu hudng dit liéu lac quan vé cong ty,
ky vong ting truong GDP, ké hoach dau tu von, va ty 16 thay doi hang quy

trong da sb cac loai hinh kinh doanh.”?!?

212 ywww. cfosurvey.org/about.html
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Phat hi¢n chung cua cac cudc khao sat, ma James Montier dua ra trong
bai tham luan “Seven Sins of Management Fund: A Behavioural Critique”,
1a cac giam doc tai chinh danh gia cong ty ho cao hon so véi nén kinh té
no6i chung. Khi xem xét s6 liéu khao sat cua Duke, Graham va Harvey nhan
thay gan 90% cac giam ddc tai chinh nganh cong nghé cho rang c6 phiéu
ctia ho bi danh gia thip gan bang mirc gia tai giai doan dinh diém ctia bong
bong cong nghé.?!3 Ai cling nghi rang con ho - va cong viéc kinh doanh cua
ho - tot dep hon tat ca nhitng nguoi khéc, bat chap s6 liéu thong ké tdi thé
nao.

213 J R. Graham and C.R. Harvey, ‘Expectations, optimism and
overconfidence’(2005).

D6 1a théi thiic t nhién va dang gia dé c6 duoc cai nhin ban dau vé
cach thtrc kinh doanh cua doanh nghiép trudc khi thuc hién mot khoan dau
tu, hoa ra cac cudc gip mat truc tiép lai khong phai 1a cach hiéu qua dé c6
duoc thong tin d6. Ngay tir ltc bat dau, cac nha phan tich va nha quan ly
quy da c6 mot thién kién dinh sin rang két qua ctia cudc gip mit 1a tich
cuc. Rt cude, néu nha quan 1y bi coi 1a kém coi thi chuyén di va thoi gian
phung phi cho né 1 v ich. Ban ¢ biét nhién liéu cia may bay phan lyc tu
nhan dat do thé nao khong?!

Vén dé thir hai 12 cai nhin mau hong thiéu thyc té cua nguoi quan 1y vé
moi twong quan gitta doanh nghiép ctia ho v6i méi trudng kinh doanh rong
16n hon. Do sy tu tin thai qué nay, ban c6 thé chic chan rang ban quan 1y s&
hiéu nhdm ban ngay ca khi ho khong nhan thirc duoc diéu d6! Cudi cung,
kha nang c6 nguoi thanh that voi ching ta con nho hon ca sy may ruu.
Panh gia cy thé timg ngudi trong ban quan 1y voi cac yéu cau thong thuong
thue sy 1 rat nho bé so vi mot 101 phan nan gay anh hudng t6i uy tin va
mang lai su tu tin gid tao cho cac nha quan 1y quy khi tinh toan cac khoan
chi phi déng ké cho khach hang.

Y tuéng rang chiing ta nén xem xét hanh vi ctia nhitng nguoi 1am viée
trong doanh nghiép ciing c6 mit tét, ngay ca khi cac bién phap ma ching ta
su dung dé 1am viéc nay van con thiéu sot. Tin vui 1a ching ta co thé biét
rat nhiéu thf)ng tin vé nhiing ngu’c‘ri diéu hanh doanh nghiép, ma khong can
chiu dung budi gap mat chan ngat hay mot man dién thuyet pho truong kho
chiu va thleu co sO thuc te C6 ba kiéu thong tin cung cap cho ching ta cai
nhin siu sic, ¢ gia tri vé& con nguoi trong doanh nghiép va gitip chiing ta
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can nhic dau tu vao doanh nghiép d6 nhu: tinh hinh mua lai ¢6 phan, giao
dich noi bd va chia cb tirc.

Tri€u chirng ludn noéi thit

Bac si House 1 loat phim truyén hinh My c6 tam phan rat thanh cong
duge chiéu tir nam 2004 dén nam 2012. Nhan vat chinh cua bd phim 1a bac
si House do Hugh Laurie thu vai, 1a mot ké ndng nay, cuc can, nghién thude
giam dau. B phim rat dugc yéu thich du c6 tinh cong thirc cao, mdi tap
phim xoay quanh mét ca bénh khé ma bac si House chan doan nhu than
bang cach bo qua sy hoang mang ctia bénh nhan va chi tip trung vao céc
tri¢u chimg ctia ho. Cau noi cira mi¢ng cua bac si House 1a, “Bénh nhan c6
thé néi doi nhung cac triéu chimg thi khong.”

Giao dich ngi b0

Quan ly hanh vi cling twong ty nhu vay va khong hanh vi nao phan 4nh
chinh xac cam nhan ctia moi nguoi vé cong viéc kinh doanh ctia ho hon 1a
cach ho tiéu tién cua ban than. Ngudi trong ndi b cong ty duoc giao nhiém
vu tiét 16 giao dich mua ban co phiéu cua chinh ho mdt cach thich hop va
nhirng giao dich ndi by nay co thé mang dén hiéu biét sau sac vé hanh vi
cho nha dau tu than trong. Thuc té, cac giao dich nd1 bd cong ty co két qua
t6t hon thi truong téi 6 diém phan trim mdi nam, chi thua kém giao dich
clia cac 1anh dao cip cao trong cong ty (nhitng ngudi dugc phép mua co
phan dua trén thong tin doc quyén), ma két qua vuot troi hon téi 12% mdi
nam 214
214 Statman, What Investors Really Want, p. 8.

Néu mot nguoi co duoc thong tin toi mat Ve trién vong ctia doanh
nghiép san sang bo tién ra mua, thi ban nén can than. C6 vo van 1y do dé
mot nguoi ban ¢b phiéu ndi b (vi du: mua nha & Hamptons, giai quyét ly
hon, chi tién bit miéng nguoi tinh) nhung chi ¢6 mot 1y do mua chinh dang
duy nhat - niém tin viing chic vao ngdy mai tuoi sang.

Tham luan “Some Insiders are Indeed Smart Investors” cua
Giamouridis, Liodakis va Moniz dua ra cac bang chiing cho thay nhiing loi
ich ctia mua ban ndi bo da vuot qua bién gidi quoc gia.?!> Cac tac gia nhan
thdy rang, tai nudc Anh, gia tri tuyét ddi ciia giao dich ndi bd cang 16m, thi
cac khoan 1gi nhuan theo sau cang an tuong. Ho cling nhan théy diéu ma co
thé ban da doan ra, ngay nay thi truong di dan nam bat duoc thong tin mat
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cua nguoi trong cong ty. Giao dich ndi1 bd vuot mat thi truong 0,7% ngay
sau khi mua, nhung con sb d6 da tang 1én 2,9% vao ngay thir 120.

I3 D Giamouridis, M. Liodakis and A. Moniz, ‘Some Insiders are
Indeed Smart Investors’ (SSRN, July 29, 2008).

Cong ty Tweedy, Browne da tién hanh kiém tra loi nhuén cua cac ¢6
phiéu c6 hoat dong mua ndi bo dang ké trong nghién ctru c6 tim anh hudng
16n cua ho, “What Has Worked in Investing: Studies of Investment
Approaches and Characteristics Associated with Exceptional Returns’. Cu
thé, ho chi xem xét nhirng nghién cuu ma trong do cac cong ty c6 nhiéu
hon mot ngum trong ndi bd mua c6 phan ciia cong ty va sb 1u:0ng mua noi
bd vuot qua so luong ban ndi bo trong khoang thoi g1an du(yc dé cap. Phat
hién ctia cac nghién ctru mua ndi bo nay cho thdy rang néu mua c6 phleu
dugc nguoi trong ndi1 bd wa chudng sé mang lai cho ban lgi nhuan gap tur
gan hai dén bon lan két qua trung binh ciia chi s6 chuan trong ciing khoang
thoi gian! Két qua nghién ctiru dugc thé hién trong Bang 7.

Ty suat lgi nhudn dau tu hang nam (%)
Nha Giai doan Co phiéu g1a0 Chi so thi
nghién ciru nghién clru dich ndi bo truong

Rogoff 1958 49.6 29.7
Glass 1961-1965 212 9.5
Devere 1960-1965 243 6.1
Jaffe 1962-1965 14.7 7.3
Zweig 1974-1976 45.8 15.3

Bang 7 - Lgi nhuan dau tw sau khi mua noi bo216

16 Browne, ‘What Has Worked In Investing’ (revised edition, 2009).

Két qua cua nhitng nghién ctru ndy qua an tuong dén ndi khién t6i ban
khoan, ty hoi: “Tai sao toi phai ldng nghe ban quan Iy néi vé cb phiéu cta
ho trong khi cau tra 101 s& sd ngay trude mat cht?” Chang thude do nao
xac dinh chinh x4c suy nghi hay gié tri cia mgt nguoi hon 1a cach ho tiéu
tién.

Mua lai ¢6 phén

Ngoai viéc mua ndi bd, ban quan 1y cling co thé cho thiy trién vong lac
quan trong twong lai bang cach mé vi cua cong ty dé mua lai ¢6 phan cta
chinh minh. Warren Buffett mo ta sy viéc rat chi tiét nhu sau:
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“Mot cach str dung lgi nhuan gitr lai duogc co dong dac biét nhiét tinh
huong tng 13 cong ty mua lai c6 phan ctia chinh minh ma s& mang lai loi
ich dau tu cho ho. Ly do rat don gian: néu mot doanh nghiép tot dang ban
co phiéu voi gia thi truong thap hon rat nhiéu so véi gia tri noi tai thi con
cach st dung von nao chéc chan va hiéu qua hon viéc mo rong dang ké loi
ich cta tat ca cac chu s hiru véi muc gia hop Iy cha? Ban chét canh tranh
ctia hoat dong mua lai c6 phan s& gan nhu dam bao viéc mua ¢ mic gia thi
truong - thuong cao hon mirc gia khi céng ty mua toan bd quyén so hitu
ctia mot doanh nghiép khac. Nhung ban chat ddu gia cua thi truong ching
khoan thuong mang dén cho cac cong ty hoat dong tdt co hoi mua lai cd
phan cta chinh minh véi gia thap hon 50% gia tri can thiét dé c6 dugc clng
mot khoan thu nhadp thong qua thuong luong mua lai mt doanh nghiép

khéc ,’217

217 ‘Warren Buffett on Share Repurchases’, Value Investing World

(September 13, 2012).

Hanh dong mua lai ¢6 phan 1a bang chtng cho thay cong ty dang lac
quan vé tuong lai cia ho va cling mang dén nhiing loi ich dang ké cho ban
vi ty 1& s6 hitu cta ban trong cong ty ting 1én. Vi su két hop cua ky vong
tbt trong twong lai va loi tue tire thot, khong co6 gi ngac nhién khi 1gi nhuan
dau tu vao cac cong ty tich cuc mua lai co phan 1a rat tot. Trong bai bao
dang trén tap chi Fortune nam 1985, Carol Loomis da khéo sat 1g1 nhuan
dau tu vao cac cong ty sot sing mua lai c¢6 phiéu ctia chinh minh tir nim
1974 dén nam 1983.2!% Gia str cac khoan dau tu dugc thuc hién vao ngay
mua lai va duy tri cho dén ndm 1984, cac cong ty mua lai ¢o phiéu co ty
suat loi nhuan gdp trung binh hang nim ting 22,6% so véi 14,6% cia chi
s6 S&P 500. James O’Shaughnessy ciing xac nhan két qua ctia co phiéu
mua lai tot hon trong What Works on Wall Street. O’Shaughnessy d3 sang
tao ra phuong phap do luong ma 6ng goi 1a “loi tirc mua lai”, ding dé so
sanh s6 luong c6 phiéu ton dong tir thoi ky nay sang thoi ky khac nham
phan bié¢t gitra hoat dong mua lai thuc sy v&i hanh dong 1én 1ut mua lai co
phiéu dong thdi phat hanh c6 phiéu méi. Ong phat hién ra rang cac cong ty
c6 s6 luong mua lai cao nhat (1a cong ty giam sd lwong co phiéu luu hanh
nhiéu nhat) c6 loi nhun trung binh trong nim téi dat 13,69% so véi con s6
5,94% cua cong ty c6 sb luong thu hoi thap nhat (tic 1a nhitng cong ty c6
s6 luong c6 phiéu luu hanh ting nhiéu nhat).
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218 C J. Loomis, ‘Beating the market by buying back stock’, Fortune
(November 21, 2012).

Mot nhan xét chung 14 hanh dong thong bao mua lai c6 phan c6 thé chi
1a hoat dong PR xao quyét chir khong phai ¥ dinh thyc té cta cong ty. Song
nhu Tién si Wes Gray suy doan trong Quantitative Value, “viéc thong bao
mua lai chi nham muc dich day gia c6 phiéu 1én. Cac c6 phiéu thong bao
mua lai - cho du ho thuc sy mua lai hay khong - thuong tang gia ngay sau
khi c6 thong bao va kéo dai mdt thoi gian.”219 Hoat dong mua lai cd phén
tac dong manh m& dén ndi chi can dé cap dén ching ciing c6 anh hudng
tich cuc dén két qua dau tu.

19 Gray and Carlisle, Quantitative Value, p. 168.

Chia cb tirc

Giao dich ndi bo va mua lai c6 phén dan dén két qua dau tu tdt hon boi
vi chiing mang dén cho chiing ta cai nhin sau sic vé nhitng diéu ma moi
ngudi biét vé mot doanh nghiép. Cach ho d6i xir véi cac co dong ciing quan
trong nhu cac hoat ddng quan 1y. Chic chan khong c6 hanh dong nao co ¥
nghia “T6i tin twéng doanh nghiép nay” bang viéc mua lai ¢ phan, va
khong hanh dong nao noéi 1én rang “Ti yéu cac cd dong” bang mot ty 1& cd
tirc hop 1y. Néu mua c¢6 phiéu 13 nham so hitu mot phan cia mot doanh
nghiép, thi nhan co tic nghia la léy lai mot phén lo1 nhuan.

Tuy thudc vao timg doanh nghiép, ¢6 tirc thudng chiém tir 44% dén
50% loi nhuan sau thué theo sé liéu thong ké.?2° Song nhiing c6 phiéu tra
co tirc hao phong thudng bi coi 13 “vg gbda con c6i” (nghia 1a cac ¢ phiu
an toan, khong theo chu ky va it bién dong). Nguyén nhan tam ly dé cat
giam nhitng khoan duoc coi 12 phan thudng nhu ¢ tic cao 14 rat phic tap,
nhung nhu ban da biét, hoc cach tim ra gia tri 1on ma rat nhiéu nguoi bo
qua 13 trong tdm ctia dau tu hanh vi dya trén quy tac.

220 O’Shaughnessy, What Works on Wall Street, p. 189.

Mot ly do dé yéu thich co tire, du ching khong duoc bao dam, la co tirc
c6 xu hudng it dao dong hon so véi thi truong chung khoan. Ben Carlson
da chi ra: “Tir thang 9 nam 1929 dén thang 6 ndm 1932, thi truong ching
khoan giam toi 81% theo danh gia chi s6 S&P d3 diéu chinh lam phat.
Nhung cung thoi gian d6, ¢o tirc didu chinh theo lam phat chi giam 11%.
Khi thi truong giam 54%, tir thang 1 nam 1973 dén thang 12 nam 1974, co
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tire thuc té chi giam 6%.”2%! Néu ¢ tirc 1a khoan tién hap dan trong thoi
diém hung thinh thi chiing lai 12 khoan bao dam trong thoi diém xau.

221 Carlson, Common Sense, p. 84.

Chung ta khong nén chi xem c6 tirc 1a mot cong cu phong thit; ching
cling c6 thé lam ting déng ké loi nhudn néu dugc hiéu mot cach chinh xac.
James O’Shaughnessy di xac dinh thap phan vi cta ty suit co tirc va thu
duogc két qua rat thi vi - nghién ctru cho thay cd tirc rat hiru ich nhung lam
dung qué ciling khong tot. Thap phan vi ty suat co tirc cao nhat tir ndm 1926
dén nam 2009 c6 ty suat loi nhuan hang nam 1a 11,77%, cao hon dang ké
s0 voi chi s6 thi truong rong 13 10,46%. Tuy nhién, cac ¢ phiéu ¢ thap
phan vi sb hai, ba, bon - ¢ ¢b tic it thay doi nhung an toan - con co két
qua vuot tro1 hon ca thap phan vi cao nhat nay. Pau tu vao cd phiéu thap
phan vi thir ba, co ty suat loi nhuan cao nhat, da bién khoan dau tu tir
10.000 USD thanh 145 triéu USD - con sd déng kinh ngac trong khoang
thot gian nghién cuu.

Nhitng ¢6 phiéu tra cd tirc 16n c6 thé dang cb thu hat cac nha dau tu im
kiém loi nhuan bﬁng mdt khoan “bao dam” ré tién. Dang buodn thay, ty suat
an tuong co thé che gidu nhitng vn dé sau xa hon nhiéu va dan dén viéc
thiéu hiéu qua. Mit khac, nhu’ng nguoi dau tu vao cb phiéu khong chia cb
tire hau nhu danh cugc chi yéu vao gia co phleu tang, do 1a mot canh bac
ma khong phai lic nao cling di theo duong 16i cta c6 dong. Cac ¢ phiéu
tra co tirc thoa dang di dén dap cho cac cd dong ngay hién tai ma khong
can thé chap tuwong lai véi cac khoan chi phi qua dang.

T6i tin chac 14 ban cling bat dau nhén thay, cac dé tai vé dau tu hanh vi
ma to1 phat hién tai thi truong My cling c6 xu hudng hiéu qua trén pham vi
qudc té. Ban chat con ngudi dugc hinh thanh tir 1au (giéng nhu anh chang
Dude) va xu huéng kiém tién bat hop 1y c6 thé duge coi 1a mot trong nhimng
dic tinh chung cta toan nhan loai. Lién quan t6i chu dé nay, mot nghién
ctru do Gi4o su Mario Levis cua DPai hoc Bath thuc hién d3 xem xét két qua
hoat dong lién quan dén ty suat co tic ctia 4.413 cong ty niém yét tai S&
Giao dich Chung khoan London tir nim 1955 dén nim 1988.2%2

222 C.H. Browne, W.H. Browne, J.D. Spears, T.H. Shrager and R.Q.
Wyckoff, Jr., ‘What Has Worked In Investing: Studies of Investment
Approaches and Characteristics Associated with Exceptional Returns’
(Tweedy, Browne Company, 1992).
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Theo két qua duoc trinh bay trong Bang 8, mot 1an nita chiing ta lai
thdy méi quan hé chit ché, gan tuyén tinh giira ty suit co tirc va loi nhuan
dau tu. Khong gibng phan tich cua O'Shaughnessy, Levis chi ra rang quy
tac “co thc cang nhiéu loi nhuin cang cao” c6 mot ngoai 1€ duy nhat 1a cac
co phiéu khong tra co tirc thuong cé xu hudng ting nhe hon so véi ty suat
ctia thi trudng (mic du van thap hon nhiéu so véi ty suét cua 50% co phiéu
tra co tirc hang dau).

Thap phan| Ty Ty sudit lgi | O tri cua khoan dau tur | Von hoa thi
vity sudt | sudt | nhuan hang | tri¢ubang twkhibatdau |¢rone trung binh
2z 7 4én thane 12/1088R (tria S A
co tirc (%) nam (%) dén thang 12/1988 (triéu (triéu GBP)
GBP)
| 13,6 193 403 .4 2834
2 10,9 17.7 2549 278.5
3 8,7 16,8 196,4 337,2
- 74 16.0 1554 266.4
5 6.4 154 130.3 223.1
6 5.5 14,1 88.7 206.5
7 4.7 124 53,2 112,1
8 4.0 11,9 45,7 954
9 3.1 11,5 40,5 04,4
10 1.4 13,8 81.1 74.6
Chimaiil &3 13,0 63.8 503.5
All- Share

Bang 8 - Két qua diu tw clia cac cong ty Anh theo ty suit co tirc tir nim
1955-1988*%

223 Ibid.

Hanh vi ciia ban 6n ao t6i nbi toi chang nghe thay 10i ban néi

Pau tu hanh vi bat ngudn tir y tuong rang con ngu0’1 1a trung tAm cua tat
ca cac khia canh cua qua trinh dau tu, nhung mot phan trong d6 ciing vo
nghia 1a nhan ra nhung han ché cta chung ta. Cac nha quan 1y qui phong
ho va quy tuong hd thuong thich st dung cum tir “trudn trén mat dat”
“dao sau thuc sy” vo1 bién phap quan ly, nhung xu hudng nay ciing chi la
mot thién kién xac nhan lam lang phi tién bac cua khach hang bang cac nd
Ic ¢6 stre hip dan tryc quan nhung khong hiéu qua.
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Thay vi tra mot khoan phi cao cho nguoi quan 1y quy dé da qua bong
nghi van vé phia CEO, hiy xem xét kim chi nam cho thay y dinh thuc sy
cta ho - hanh vi. Liéu ho c6 danh toan b s6 tien ma ho kho khin méi kiém
dugc dé mua lai c6 phiéu vi tin tudng vao doanh nghiép? Ho c6 sir dung
tién clia cong ty dé mua co phiéu ma ho cho la c¢6 gia hap dan khong? Ho
cO quan tam dén ban du dé chia sé loi nhuan cho ban khong? Néu co, nghia
1a ¢ thé ban da c6 ¥ tuong dau tu thing loi. Néu khong, c6 18 ban dang
phai ddi mit vai ban 1anh dao quan tam dén viéc nhét déy tai cua ho hon la
ctia ban. Nhu James W. Frick timg phat biéu, “Dung ndi voi toi ban uu tién
dau tu vao dau. Chi can cho t6i biét ban do tién vao cd phiéu nao, to1 s€ cho
ban biét ho 12 ai.”

Thuc hanh

Suy nghi: “Ai biét rd doanh nghiép hon nhitng nguoi lam viéc trong
do?”

Pit cau héi: Pung hoi. Chi can quan sat doanh nghiép dang lam gi véi
tién cia ho va lam tuong tu.

Hanh dong: Chi tr¢ thanh chu s& hitu cia cong ty dép lai tinh yéu cua
ban.

5. Di theo xu huwong (PUSH)

“Xu hwong sé kéo dai mai mai, cho dén khi né két thiic.”’
- John Neff

V&1 mot nguoi ¢ thi hiéu tinh té va ngoai hinh tuyét voi nhu ban, t61
tin chac ban chua bao gio thiéu thén tinh yéu. Nhung dudi goc d6 thaim do
mang tinh khoa hoc, chung ta hay gia sir rang ban chi c6 mot minh, c6 don
va dang tim kiém Ban doi. Gia sir thém réng ban dang bi thic giuc bo1 mot
nguoi ban tot diing nghia va nguoi d6 thu xép cudc gip mit gitta ban va
mot ngudi quen ma chung ta s& goi 1a BAN. Luc dau ban phan d6i dir doi
va khong quan tAm (“Minh 6n. That day!”), nhung nhiing 161 thuyét phuc
nhu mang nhén dan dan quin quanh ban, va cudi cting ban dong ¥.

Ban t&1 gdap BAN va lap tac léy lam vui mung vi minh da bé qua
nguyén tac “khong xem mat”. BAN la nguoi quyén 1, tir t& va lich su.
BAN dua ban t61 mot nha hang c6 mot danh sach cho dai téi sdu thang, tro
chuyén xoay quanh cac nd lyc tir thién va ting ban mot mén qua xinh xan
nhung khong dat dé ma ban rat thich. Khi budi hen ho dau tién két thuc,
ban da thay minh dang hudng ti muc tiéu tiép theo - liéu BAN c6 phai
Ban do1 cia minh khong?

b
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Buoi hen tht hai 1a mot budi khiéu vil mang lai cho ban khao khat gan
giii, thur ba la bira dn trua ngoai tro1 & Central Park va thir tu 1a tai nha hat
opera. Ban gia vo thuong thirc opera dé khong bi coi 1 qué mua (nguyén
nhan duy nhét giit opera ton tai trong nhiéu thé ky). Vang, da qua bon budi
hen va ban thue su bat dau yéu BAN. Va sau do dén luot nhirng budi hen
tdi té.

Budi hen thir nim bat dau béng viéc BAN t61 don ban béng con xe
Yugo thay vi chiéc Sedan sang trong quen thudc. Khong mudn t6 ra tho 10,
ban khong dé cap dén viée ha cap ro rét nay. Y phuc sang trong cia BAN
cling da duoc thay thé bang bo d6 nhan nheo véi vét ban cd vé 1a mu tac
(cﬁu troi 1a mu tac, cau troi 13 mu tac).

Té nhat 1a thai do cia BAN thay d6i hoan toan. Nguoi tinh trong mong
tré nén chua cay, bun xin va doi khi chia miii dui vé phia ban. Tinh hao
hiép da nhuong chd cho sy thiéu lich su va nhitng ¥ tuéng cao thuong da bi
1at d6 boi cac cau chuyén phiém ndi xau ban bé cua ban. Vao cudi budi hen
thtr ndm (tai mot diém choi bowling) dau cia ban quay mong mong. Bay
gid ban phai quyét dinh xem c6 nén tiép tuc budi hen thir sau khong, vi
khong chic 14 Jekyll hay Hyde??* sé chao don ban & cira. BAN can mét cau
tra 101 nghiém tic - quyét dinh cta ban.

224 Nhén vt trong tac phdam ciia Robert Louis Stevenson, bdc si Henry
Jekyll va tén Edward Hyde da bi trdo doi co thé cho nhau.

Néu ban gidng nhu hau hét moi nguoi (va chic chin 1a vay, cho du ban
c6 phu nhan hay khong), ban quyét dinh t6i budi hen ho thir sau va cho
BAN co hoi thir hai. Ly do cho sy rong luong cua ban khong phai vi ban c6
trai tim nhan hau ma bai ngudn goc tdm 1y ciia hidu ing moé neo va thién
kién xac nhan. Hiéu tmg mo neo lién quan dén xu huéng con nguoi thuong
dira vao an tuong dau tién dé dua ra y kién va quyét dinh.

Khi 1an dau gip ai d6, ban s& bat dau xdy dung danh gia vé ho trong vai
gidy. Xu hudng nay duoc tom gon trong slogan ctia mot nhéin hiéu dau goi
tri gau: “Ban khong bao gior ¢o co hoi thir hai dé trai nghiém an tuong dau
tién.” An tuong ban dau nay, hay con goi la mo neo, s€ dat cac rao can ma
trong d6 nhiig an tugng trong tuong lai ¢6 xu hudng giam dan. Tét ca
thong tin méi déu duoc xir 1y dua trén diém neo ban dau cta ban va cac
danh gia dot ngot vé kiéu nguoi ma ban tuwong tac. Trai lai, thién kién xac
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nhan 13 khuynh huéng 1y giai thong tin mdi mot cach nhat quan voi cac
dinh kién va mdi quan tAm nhét cta chung ta.

Trong truong hop cua BAN, ban da sém c6 nhiing tuong tac tich cuc
dan dén danh gia khai quat ngudi ndy thong minh, tinh té, vui tinh va tot
bung. Ngoai ra, ban ciing c¢6 Iy do mang tinh c4 nhan muén anh ta c6 tat ca
nhirng drc tinh d6 bé1 vi ng mot minh vao ban dém that sy khong vui vé
gi! Ban khong chi cho réng BAN la nguoi tdt, ma ban thuc sy can anh ta 1a
mot nguoi tét dé ban than ban khong phai chét trong c6 don va chi co lil
meo bén canh.

Su két hop viing chéc giita hiéu ing mo neo va thién kién xac nhan nay
khién chiing ta ding hién tai dé phan doan twong lai va phan tng voi thong
tin moi. Trong cudc sdng, nd sé khién chung ta lang phi thoi gian hen ho
v6i mot ké khong ra gi. Vé mat tai chinh, no sé mang dén cho chung ta
dong luc, hoac suc déy nhu s& dé cap ¢ day. Kiéu nhu néu chung ta cho
rang mot ngdy tuyét voi sé kéo dai sang nhitng ngay sau, thi s& c6 xu huéng
du bao trién vong hién tai ctia c6 phiéu ludn ting trudng trong tuong lai.
Hiéu tmg theo da 1a vo cung phi 1y; boi cac nép nhin cta bd ndo duoc
chuan bi cho nhitng thay doi nhé nhét cta kha niang. Pong thoi nd ciing ¢o
sttc anh huong khong thé phu nhan.

So lwge vé dau tu theo da

Y tudng vé strc day bat dau tir gii vat 1y va hién van thu hat nhiéu su
cht y. Vé co ban nd 1a mot phép ngoai suy trong tai chinh cta dinh luat
chuyén dong dau tién ctiia Newton: moi doi twong dang chuyén dong déu cé
xu hudng giit nguyén trang thai chuyén dong d6.22> Theo Corey Hoffstein
cta to chirc nghién ctru Newfound cho biét, “Pau tu theo da 1a hé théng
dau tu mua va ban dya trén loi nhudn gan day. Cac nha dﬁu tu theo da mua
chu‘ng khoan c6 hiéu suat t6t hon va tranh - hodc ban gap chung khoan co
két qua kém... Ho tin rang céc chung khoan c6 hiéu suat t6t s& tiép tuc tot
hon néu khéng c6 nhiing ct sdc 16n.726

225 Antonacci, Dual Momentum, p. 13.

226 Newfound Research, ‘Two Centuries of Momentum’
(www.thinknewfound.com/foundational-series/two-centuries-of-
momentum,).

Pao sdu hon mot chit, co hai loai dau tu theo da: tuyét dbi va tuong
d6i. Theo da tuyét ddi so sanh hiéu suat gan day cua co phiéu véi két qua
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lich str cia chinh no, trong khi theo da twong dbi chi kiém tra cac dong thai
ctia mot chimg khoan so voi cac chimg khoan khac. Ca hai déu dya vao cau
cham ngon giong nhau: diém manh va diém yéu ton tai trong thoi gian
ngan.

T6i s& dua ra mot lich sir ngin gon vé nghién ctru dau tu theo da bén
duéi; nhirng nguoi quan tim sau hon thi nén doc tac pham cua Gary
Antonacci (Dual Momentum Investing) va tham luan cua Corey Hoffstein
(‘Two Centuries of Momentum’). Mac du bi mot s6 nha dau tu gia tri col
nhu bua mé thude 14, nhung dau tu theo da thuc su c6 lich st ung dung kéo
dai hai thé ky.

Ngay tir nim 1838, James Grant da xuit ban mot cudn sach khao sat
chién lugc kinh doanh cuc ky thanh cong ciia nha kinh té hoc nguoi Anh,
David Ricardo. Grant néi vé thanh cong cua Ricardo nhu sau:

“Nhu t6i da dé cap dén tén ciia ngai Ricardo, t6i c6 thé nhan thay rang
ong ta da tich liiy khoi tai san to 1on cia minh bang su quan tam ti mi dén
diéu ma 6ng goi 1 ba quy tic vang, su tudn thu ma ong luén nhan manh voi
ban bé ctia minh. Ba quy tic d6 13, ‘Khong bao gid tir chéi mot lua chon
khi c6 thé chép nhan no,” - ‘Cit cac khoan 15 cia ban,’ - ‘Hay dé 1oi nhuan
ctia ban tiép tuc gia tang’. Ricardo 1y giai cat 16 c6 nghia 1a khi mot ngudi
d3a mua mot c6 phiéu va gia ctia né dang giam, éng ta phai lap tirc ban di
ngay. Va dé cho loi nhuan tiép tuc tang theo ¥ ong 1a khi da sé hitu co
phiéu va gia ca dang ting, nha dau tu khong nén ban cho dén khi gia da lén
dén murc cao nhat va bat dau giam. Pay thuc sy 13 nhitng quy tic vang va
c6 thé ap dung dugc véi nhiéu giao dich khac ngoai cac giao dich lién quan
dén S¢ Giao dich Ching khoan.”??’

227 Ibid

Tuy da duoc ap dung phi chinh thirc trong nhiéu nam, nhung dén nam
1937, dau tu theo da mdi duge kiém nghiém béi Herbert Jones va Alfred
Cowles III. Jones va Cowles phat hién ra rang tir nam 1920 dén 1935, “coi
don vi do luong tinh bang mot nam... mot xu hudng rat rd rang véi cac co
phiéu da vuot mirc trung binh trong mot nam la nam sau no s€ vugt qua két
qua cua né trong nam trude.”??8

228 Antonacci, Dual Momentum, p. 15

Vao nhitng ndm 1950, tac gia ban tin dau tu George Chestnutt di noi vé
cac chién lugc dau tu theo da nhu sau:
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“Pau 14 chién lu:oc t6t nhat? Mua mot co phiéu manh dang dan dau thi
truong, hay nhiing co phiéu dang nga quén, hoic co phiéu co gla thap hon
gia th1 truong voi hy vong rang nd s€ tang nhanh? Trén co s& sO heu thong
ké gom hang ngan vi du cua cac nha dau tu cd nhan, cau tra 101 vé kha ning
t6t nhat nam & dau 1a rat rd rang. Hau hét déu cho thay nén mua co phiéu
dan dau va bo qua cac cb phiéu cham chap kia. Trén thi trudng, ciing nhu
trong nhiéu giai doan cta cudc song, ngudi khoe manh s& cang khoé manh
hon, va ngudi yéu 6t s& cang yéu di.”??’

229 Ibid, p. 16.

Nicolas Darvas - nguoi cung thoi voi Chestnutt, da gioi thigu ‘ly thuyét
Cai hop’, theo d6 6ng s& mua co phiéu dat murc gia cao mai (tirc 13, d3 bi
pha v& khoi hop cii cua ching) va ngan can vu ca cugc cua ong khoi nhitng
thua 16 nghiém trong. Darvas no6i vé phuong phap ctia minh: “T6i ludn né
tranh thi truong gia xuéng va dé lai cac ¢ phiéu dac biét nhu vay cho
nhimg ngudi khong ngai riii ro tién bac ctia ho nham di nguoc xu hudng thi
truong.”?3Y Sau d6 Robert Levy gidi thiéu vé khai niém wu thé twong d6i
vao cudi nhitng nim 1960, nhung sau nd luc ctia dng, dau tu theo da da bi
b6 qua gan ba thap nién.

230 Newfound Research, ‘Two Centuries of Momentum .

Khi phuong thirc dau tu co ban ctia Benjamin Graham (va sau d6 1a
Warren Buffett) bat dau c¢6 anh hudng, dau tu theo da ngay cang bi coi 1a
mot hinh thirc dau tu gan nhu 1a Iira bip. Ban than Buffett d4 rat thang than
thé hién sy bat méan cta ong dbi véi dau tu theo da ting gia: “To6i ludn thay
bat thuong khi cé rit nhiéu nghién ctru dugc thuc hién vé gia ca va luong
hanh vi, cong cu cua cac nha dd thi hoc. Ban ¢ thé tudng tuong duogc viée
mua toan bd mot doanh nghi¢p chi don gian bai vi gia cua doanh nghiép
nay tang dang ké vao tuln trudc va tuan trudc nita khong?”?*!

21 W E. Bufett, “Te Superinvestors of Graham-And-Doddsville’ (1984).

Trong nhitng nim gan day, dau tu theo da da dan duogc cac 1y thuyét gia
chap nhan, boi 1& du thoi quen ky quic ctia con ngudi cd anh hudng toi su
hién dién cta n6é nhu thé nao, thi cling khong thé phu nhan duoc sy kién tri
va pho bién ctia nd. Trong Returns to Buying Winners and Selling Losers:
Implzcatzons for Stock Market Efficiency’, ] egadeesh va Titman cho thay
rang trong giai doan 1965 - 1989, trung binh céac c6 phiéu c6 hiéu suét tot
van tiép tuc ap dao cac c6 phiéu thua 15 trong subt 6 - 12 thang tiép theo.
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Va mirc vuot trdi rat an twong, toi 1% moi thang, tham chi ngay ca khi da

diéu chinh chénh 1éch thu nhap do cac rui ro khac.?*?

232 N. Jegadeesh and S. Titman ‘Returns to Buying Winners and Selling
Losers: Implications for Stock Market Efciency’, Journal of Finance 48:1
(1993).

That vay, nhitng anh hudng cta dau tu theo da dang dan pho bién trd lai
va khong bi gidi han baoi thi truong, dia diém hoac thoi gian. Chris Geczy
va Mikhail Samonov di tién hanh cudc nghién ctru dugc goi mot cach triu
mén 13 “cudc kiém tra lai dai nhat thé giéi” va thay rang hiéu Gmg dau tu
theo da da ton tai & M7 tir nam 1801 233 DAu hiéu dau tu theo da c6 hiéu
qua tt & Anh tir thoi nit hoang Victoria®** va da chimg minh duoc sitc anh
hudng cung sy hién dién cia né trén 40 qudc gia va hon mot chuc loai tai
san!?3> Vi vay chac chan 1a tdm 1y chung ta c6 xu huéng hudng vé dau tu
theo da ma “loi nhuan tir dau tu theo da da tré thanh mot phén cua thi
truong ké tir khi chung ton tai, trude ca khi cic nha nghién ciru coi chiing 1a
mdt mon khoa hoc.” Nhu tit ca cic bién sb tai chinh xuat phat tir nhiing
khuynh huéng tam 1y v6 thirc ciia con ngudi, duong nhu rat cé 1y khi liét
ké thém ca dau tu theo da vao do.

233 C. Geczy and M. Samonov, ‘Two Centuries of Price Return
Momentum’ (SSRN, 2016).

234 B Chabot, E. Ghysels and R. Jagannathan, ‘Momentum Cycles and
Limits to Arbitrage—Evidence from Victorian England and Post-
Depression US Stock Markets’ (NBER working paper, 2009).

235 C.S. Asness, A. Frazzini, R. Israel and T.J. Moskowitz, ‘Fact, Fiction
and Momentum Investing’ (SSRN, 2014).

Gia ting sirc manh ciia dau tw theo da ...

Pén bay gid ¢o thé ban sé& thay minh ¢ ngd ba duong nhu t6i khi lan
dau tién bi thuyét phuc vé sttc manh cta dau tu theo da. Mot mat, ching ta
coca béng chirng truc giac 1an kinh nghiém vé sy ton tai cua no, nhung mat
khac, c6 ai lai khong dong y vdi Warren Buffett cha? Mot cai nhin sau sic
hon cho chung ta biét rang ca hai phe cho rang “dau tu theo da rat tuyét
vOi” va “dau tu theo da 1a bi bo bua mé” déu c6 diém hop 1y va bang cach
tan dung wu thé ctia ca hai phe, chung ta s& c6 phuong thirc dau tu voéi stic
manh thuc ddy it bi suy giam hon 1a hoan toan dau tu theo da.
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James O’Shaughnessy d3 khao sat thap phan vi hiéu suat ctia co phiéu
c6 da tang diém manh nhét trong vong 6 thang so vdi toan bd ¢o phiéu va
thay rang chién lugc dau tu theo da lam tang tai san & mirc 14,11% so voi
10,46% cuia chi s6 thi trudng rong 16n hon.?*® Tuy hon ba diém phan tram
khong C(') gi qua 1on, nhumg s& 1a sy khac biét 16n giira gia tri danh myc dau
tu dat gan 573 triéu USD néu dau tu theo da va khong qua 39 triéu USD
néu nam giir tat ca co phiéu (véi cung khoan dau tu ban dau 1a 10. 000 USD
vao ngay 31 thang 12 ndm 1926). O’Shaughnessy ciing nhan thay rang néu
dau tu theo da vé6i tinh nhéat quan thi két qua con tot hon, c¢6 thé vuot qua
chi s6 chuan téi 87% trong mdi giai doan 5 nam.>?’

236 O °Shaughnessy, What Works on Wall Street, p. 408.

237 Ibid, p. 410.

That don gian! Chiing ta chi can mua 10% c6 phiéu hang dau mdi nam
va nghi huu véi dong vang 16n nhu ciia ty pht vit Scrooge McDuck, diing
khong? Pung voi ming. Néu chi xét riéng dau tu theo da thi d6 thuong 1a
mot vu cuoc tuyét voi, nhung khi da sai, né co thé sai 1éch ca ngan dam.
Nhu ban doan dugc, cac c¢d phiéu nay thudng ¢ gia rat cao va co xu hudng
ngay cang ting cao. Két qua 13, néu theo dudi mot chién luoc dau tu theo
da thuan tuy c6 thé khién ban bi nghién nat ¢ dinh diém bong bong dau co
nhu bong bong cong nghé vao cubi thé ky nay. Trong giai doan bung nd
bong bong, dau tu theo da gia ting manh mé, cac ¢6 phiéu thap phan vi
hang dau ting manh t6i 42,24% tir théng 12 nim 1995 dén thang 2 nim
2000.238 Tuy nhién, trong ba nam tlep theo, tinh trang xay ra trai nguqc
hoan toan, c¢6 phiéu co da tang cao nhat d3 mat gin mot nira gia tri - toi té
hon nhiéu so véi chi s thi trudng.

238 Ibid, p. 419.

Néu chung ta két hgp nhiing kién thirc vé tra gia hop 1y voi chién lugc
thuc ddy thi liéu c6 t6t hon so véi viée chi dau tu theo da thuan tuy khong?
Trong ‘The Interaction of Value and Momentum Strategies’, Cliff Asness da
kiém tra tinh hiéu qua néu két hop hai chién lugce dau tu nay.>>® Khong qua
ngac nhién, 6ng thiy rang giita chién lugc gia va chién luoc thic day co
moi quan hé ty 1& nghich, nghia 13 ¢6 phiéu gia ré thuong khong c6 da ting
va c6 phiéu c6 da tang thi lai khong ré. Bang cach phan chia c6 phiéu thanh
ngl phan vi dua trén muc do dat do va da tang cua chung, Asness da so
sanh két qua ciia ca hai truong hop c6 phan vi té nhat (gia cao, da ting
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thap) voi phén vi t6t nhat (gié thap, da ting cao) va dua ra mot két qué rat
dang cht y. Ong nhan thay rang danh muc dau tu gié cao, da tang thap co
ty suat hang nam rat dang that vong 0,36% so vOi ty suat an tuong 19,44%
hang nam cta danh muc gia thap, da ting cao. Néu két hop dau tu theo da
v6i cac nguyén tac co ban 1a lira gat, vay hdy cho t6i mot cay kim va mot
con bup be.

239 C.S. Asness, ‘Te Interaction of Value and Momentum Strategies’,
Financial Analysts Journal 53:2 (1997).

James O’Shaughnessy d4 nhan xét rat chinh xac, “trong tt ca quan
diém & Phd Wall, da ting gia khién cac 1y thuyét gia theo truong phai thi
truong hiéu qua la 6 am 1 nhat.” O mot thé giéi hoan hao, ching ta chang
¢6 1y do gi phai tra nhiéu tién cho mot doanh nghiép vao hom nay hon ngay
hom qua chi don gian baoi tac dong gia ca tlch cuc. Nhung day khong pha1
1a thé gii hoan hao, ma 1a Thé gi6i dién ro & phd Wall va d6 1a quy tic cia
thé gi6i nay.

Khi Benjamin Graham gidi thiéu chién luoc dau loc xi ga, ong néu ra
mot sy that don gian nhung khong thé thay d6i dugc, rang muc gia ban tra
cho mot doanh nghiép 12 mot van dé rat 16n. Charlie Munger tiép tuc phat
trién nén tang nay bang cach khuyén khich Warren Buffett mua cic cong ty
16m véi gia hop ly. PAu tu hanh vi 1a viée 1ap di 1ap lai di san dang tu hao
nay va nhan ra rang tra mot mic gia hop 1y cho mot doanh nghiép hoat
dong tot s& dat phan thuong xtmg dang khi nguoi khac bat dau dong ¥ véi
danh gia cua ban.

Tém tit 5P

C6 vo s6 cach dung dan dé dau tu hanh vi dua trén quy tic, nguyén tic
5P duogc trinh bay & day chi 1a mot vi du. 5P hi€u qua vi ching duoc xay
dung dua trén co s& nghién ctru, don giéln va danh gia nén tang co ban cla
doanh nghiép. Phu:ong phap nay mang dén ca hai cam giac thong thudng va
thuc nghlem rang viéc mua céc cong ty chat luong cao, gia re la dang tuan
theo quy tic va tin tudng vao doi ngii quan 1y s& co két qua tot hon.

Ban c6 thé cai thién mo hinh 5P bang cich thém cac nhan t6 cia riéng
ban vao trong khudn kho RBI, nhung né khéng phai 14 bi truyén dang mo
udc. Pau tu hanh vi dya trén quy tic c¢6 hiéu qua vi 1y do rat don gian 1a
thuc hién nhitng viéc nho c6 anh hudng 16n trong thoi gian dai s€ mang lai
két qua dang kinh ngac.
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Thuc hanh

Suy nghi: “Mot co phiéu dang ting hodc giam sé gilt nguyén xu hudng
nay.”

Piit cau héi: “Co so tuong doi va tuyét d6i cta su viée nay dién ra
trong sau thang dén mot nam qua nhu thé nao?”

Hanh dong: Tu dong hoa qua trinh mua mot danh séach tap trung cac
cong ty co chat luong cao, gia ca hap dan dang duoc hudng tng thoi gian
gan day.
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‘ PHAN KET '
DPAU TU HANH VI TRONG THE GIOI
NGAY CANG DIEN RO

“Ban sé khong thé tré thanh mét nha dau tw tai ba néu ddam chim trong
vong tay cua dam dong.”
- Seth Klarman
dwin Lefévre 1a nha bao, nha van va nha ngoai giao ndi tiéng

udi Colombia, duoc biét dén nhiéu nhat qua nhiing bai viét vé

n héa Ph Wall. Ong c6 tam cudn sach nhung cudn ndi tiéng nhat
14 Reminiscences of a Stock Operator, mot tudng thuat hu cau vé tiéu st
ctia Jesse Livermore. Poan vin toi yéu thich nhat trong kiét tic ndy cua
Lefévre 1a khoang cach phi thudng dang nhé giira 1y thuyét va tmg dung
trong dau tu:

“Tb6i da nghe ndi vé nhitng nguoi ty tiéu khién b.';“lng cach thuc hién céc
hoat dong tuong tuong trén thi tru:orng chtng khoan dé chimg minh véi s6
tién tuong tuong rang ho da dng thé nao. Poi khi nhitng con ma bai bac c6
thé kiém dugc hang triéu USD. Rat dé dang tré thanh tay co bac liéu linh
nhu vay. No giong nhu cau chuyén xua v€ nguoi dan 6ng s€ cé mot cudc
dau sting sdng con vao hom sau.

Nguoi lam chimg hoi anh ta, “Anh ban gidi ch?”

“Vang,” anh chang dau sung dap, ‘t6i ¢6 thé ban tring ly ruou cach hai
muoi budc chan,” anh ta rat khiém ton.

“Cung dugc dy,” nguoi 1am ching t6 ra khéng an tuong. “Nhung anh
c6 thé bin trung mot ly rugu trong khi nguoi cam ly ruou d6 dang chia
khau sung ngan vao tim anh khong?”

Pén thoi diém nay, t61 mudn hoi ban mot chut. Ban da doc nhirng yéu
cau vé hanh vi ctia ban dé quan 1y chinh minh va tién bac. Sau khi tiép thu
duoc sy khon ngoan cua nhitng nha tu tudng thi truong vi dai ma to1 thu
thap & day, gio ban da c6 di ki ning vé mit 1y thuyét dé ban ha nhiing
hanh vi thiéu hiéu qua tir khoang cach hai muoi budc. Van dé duy nhat 1a
thi truong s& ban tra.
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T6i dd c6 gang pho bién kién thuc vé tac dong cua hanh vi 1én moi thur
tir viée quan 1y rai ro dén ra quyét dinh lya chon co phiéu. Trong mot sb
linh vuc, loai hoc tdp qua sach v& nay 1a diéu kién can va du dé thanh cong.
Nhung trong dau tu, chi c6 kién thirc thoi 1a chua du.

Emanuel Derman d trich dan ¥ tuong cta Friedrich Hayek, nha kinh té
hoc nguoi Ao doat giai Nobel vé su khac biét gilta cac nganh khoa hoc
cung (nhu vé vat 1y, hod hoc, sinh hoc, dia ly, thién van hoc, ...) va cac
nganh khac mém hon nhu quan 1y dau tu. Derman khang dinh, “trong
nganh vat 1y hoc, chung ta tim hiéu kién thirc vi mo thong qua nhiing kinh
nghiém cu thé va tién t6i kién thirc vi mo thong qua triru tuong hoa.”?*" Vi
du, nhing 1y thuyét sém nhat da trinh bay rang cac ¥ tudong c6 moi lién hé
ngay lap tlrc v&i cac gidc quan cua chiing ta (nhu ap suét) va cudi ciing gitp
chung ta hiéu rang ap suat dugc tao ra boi cac nguyén tir cyc nho. Trong
cac nganh khoa hoc ctrng, quan sat vi mo c¢6 xu huéng mo duong cho 1y
thuyét hoa va kham pha ¢ murc d6 vi mo.

240 . Derman, Models.Behaving.Badly.: Why Confusing Illusion with
Reality Can Lead to Disaster, on Wall Street and in Life (Free Press, 2012),
p. 48.

Dan tré thanh nganh “vat Iy han hep” (gidng nhu tat ca cic nganh khoa
hoc x4 hoi - vang, dau tu 13 mot nganh khoa hoc x3 hoi), nhitng nd lyc dau
tién dé “khoa hoc hoa” quan 1y dau tu bat dau bang birc tranh toan canh va
bé qua nhitng nguoi tham gia thi trudng riéng 1&. Chinh 1y do nay da din
dén sai 1am. Nhu Derman néi, “vi tri triru tuong nén ddo ngugec lai la:
chung ta hiéu biét cac dai 1y va ngudi choi ca nhan tir kinh nghiém cu thé
ctia ban than va ‘nén kinh t&” vi mo 1a mét sy triru tuong. Néu cach tiép can
chinh xac 1a di tir cy thé dén triru tuong ... thi trong nganh kinh té hoc,
chung ta nén bit dau véi cac dai 1y roi tién t6i nén kinh té va thi truong
thay vi nguoc lai.”?*!

21 Ibid.

Tam 1y ctia ca nhan - mot cach tran trui - phai 13 trong tam trong xay
dung bét ky phuong thire dau tu thuc té ndo. Tin tét & ddy 13 hanh vi sai trai
cua nguoi khac s€ lién tuc va moét cach hé théng tao co hdi cho ban. Tin xdu
1a ban s& dan thich nghi véi tat ca nhing khuynh huéng twong ty, va néu
khong tuan tha nghiém ngat cac quy tac, thi ban ciing tao ra co hoi cho
nguoi khac.
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Thuec té tat ca chung ta déu c¢6 khuynh huéng mac 16i hé théng trong
suy nghi va hanh dong - 13 cau tra 10i cho cau hoi xuét sic, “Tai sao cong
viéc nay lai tién trién?” Suy cho cung, ban khong phai 1a nguoi duy nhat
duoc tiép can véi cac nghién ctru vé tam anh hudng ciia viéc xem xét cac y
tudng nhu Gla ca, Con nguoi va Su thuc day. Nhu’ng t6i ¢6 thé noi mot
cach tu tin rang su:c manh cta nhiing y tuong nay van ton tai voi cung 1y do
tai sao moi nguoi van s& ludn an qua nhiéu, Itra dbi vo/ chong va s¢ ca map
hon Big Mac?*?. Nudc My 1a mot quoc gia béo phi, khong phai vi thiéu
phong tap thé duc hay thong tin dinh dudng. Chung ta béo vi banh ran ngon
hon béng cai xanh. Nha quan 1y quy tu bao hiém Seth Klarman d thira
nhan quan diém nay khi phat biéu:

242 Mot logi hamburger cua McDonald

“Vay, néu ca nude déu tré thanh nha phan tich ching khoan, ghi nhé
cudn Intelligent Investor cia Benjamin Graham va thuong xuyén tham du
cac cudc hop c6 dong hang nim ctua Warren Buffett, thi hau hét moi ngudi
s& thdy minh khong thé cudng lai duoc strc hip dan ctia nhimg chao ban
cong khai 1n chién luogc dau tu theo da va ham mé dau tu. Moi ngudi van
thdy bi 16i cudn vao giao dich mua va ban trong ngay va thuc hién phan
tich k¥ thuét cac biéu dd chimg khoan. Mot qudc gia day rdy cac nha phan
tich chtng khoan van phan tmg qua mirc. Noi tom lai, ngay ca cac nha dau
tu dugc dio tao tot nhat cling s& mic nhiing sai lam gidng nhu nha dau tu
thong thudng bai ciing mét 1y do - ho khong thé 1am khac dugc.””?43

43 Gray and Carlisle, Quantitative Value, p. 29.

Thuc té moi nguoi méc sai 1am 1a 1oi thé 1au dai nhit cua ban trong viéc
tich lay nhiéu cta cai hon. Tuong tu, su that ban méc sai 1am cling 1a tr¢
ngai 16n nhat cho muc tiéu gibng hét nhu vay.

Néu tinh khong nhét quan cta con ngudi 1 mot trong nhiing 1y do tai
sao phuong phap RBI sé tiép tuc thanh cong trong dai han, thi Iy do thtr hai
kém truc quan hon. Cu thé 1a tinh chinh xac, vi n6 c6 thé thit bai trong
ngan han. S& mat vai thang va tham chi vai nam chung ta méi nhan thay
phuong phap nay hiéu qua hon bat ky phuong phap nao. Warren Buffett d
“mat kiém soat” khong biét bao nhiéu 1an. Coéng thirc Ma thuat ctia Joel
Greenblatt, dé bep chi s6 S&P 500 trong trung va dai han, da thua kém thi
truong trong 3 nam lién tuc va ctr 12 thang lai ¢6 5 thang co6 hiéu suit kém
ky luc.
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Trong cac giai doan d6, nha dau tu ¢ tam nhin ngan s& hoai nghi vé
hiéu qua cia mo6 hinh RBI, b6 qua sy khon ngoan don gian cua n6 va
khong 4p dung nira.

Néu lich sir 1a mot gido vién, thi chung ta s& duoc day rang thoi ky
bung nd sé& theo ngay sau d6. Nhu Benjamin Graham da nhan xét, “That ki
la - v&i ca nhitng bd ndo chuyén nghiép trong thi truong chirng khoan - 1a
c6 thé c6 cac phuong thire tuyét d6i va twong ddi khong duoc wa chudng.
Tuy nhién, sy nghiép va danh tiéng cua chung ta lai duoc x4y dung trén
chinh thyc té khong chac chan nay.”?**

244 Graham and Zweig, The Intelligent Investor, p. 380.

Nhiéu nha dau tu 16n d3 4m chi rang dau tu hanh vi 12 mot su theo dudi
don doc ma nhitng nguoi quan tdm dén y kién du luan tir chdi thuc hién.
Trudce khi thudt ngtr tai chinh hanh vi ra do1, John Maynard Keynes da
nhan xét:

“Nha dau tu dai han, 13 ngu’c‘)'i dugc céng chung quan tim nhét, va ciing
bi chi trich nhiéu nhat, du quy dau tu 1a do cac ty ban hodc ngan hang quan
1y. Vino 13 ban chat hanh vi ctia anh ta nén trong mat ctia ngudi tim
thuong anh ta 1ap di, bat thuong va liéu linh. Néu thanh cong, diéu d6 chi
xac nhan quan diém cua cong ching vé tinh liéu linh ctia anh ta; va néu
trong thoi gian ngan khong thanh cong, ma chac chan 13 thé, anh ta s& bj dé
biu. Su khon ngoan cua thé giéi day rang t6t hon hét 1a dé danh tiéng that
bai theo cach thong thuong con hon la thanh cong mot cach khac
thuong.”?*

243 J M. Keynes, The General Theory Of Employment, Interest, And
Money (CreateSpace, 2011), p. 93.

Pau tu hanh vi dua trén quy tic chinh 1a diéu Keynes tién doan dam
dong s& hiéu 1am - mot con duong doc ddo dé thanh cong. Mot vai nguoi
ban cua ban, nhitng ngudi trung thanh véi dau tu theo chi s6 chang han, s&
cho rang phuong phap RBI qué ning dong véi thi hiéu cua ho. Mat khac,
nhirg ngudi khiang khiang dit cuoc hét vao mot ¢o phiéu, s& thiy phuong
phap kién tri, c6 hé thong ctia ban qua cing nhic. Nhung mot chan 1y trong
quan 1y tién té cling nhu & bét ky khia canh nao ctia cudc séng 1a mot
phuong thirc 6n dinh, binh thudng s& dem dén nhiing két qua man nguyén,
cho dui né co bat thudng nhu thé nao trong mot vai thoi diém.
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Pén ltc nay, ching ta d3 xem xét vo so tac dung cia dau tu hanh vi
nhung lai bo qua lgi ich 16n nhat - chinh 14 loi ich khong thé do dém duoc
cua sy tu xem x&t ndi tam va phat trién c4 nhan. Tt bén ngoai nhin vao,
hau hét moi ngudi déu cho rang dau tu 1a mot cong viéc rat kho khan, tan
nhan va chi quan tim dén viéc theo dudi loi nhuan. Nhung khi cac nha dau
tu tai nang thue sy hiéu sdu hon vé yéu tb con ngudi ciia dau tu thi chiung
khong chi mang lai co hdi cai tién quy trinh ma con cai thién ca cudc song.
Jason Zweig di c6 mot bai phat biéu day cam xtc véi cac chuyén gia dau
tu:

“Ban s€ lam hai chinh minh, lam hai khach hang va doanh nghié¢p cua
ban, néu coi tai chinh hanh vi chi 1a mot ctra s6 nhin ra thé gidi. Thuc té, n6
cling 1a mot tim guong gitip ban soi lai ban than. Pang lo hon, n6 con 1a
mot tim guong 1am ndi bat va phong dai nhitng mun com va sy khong
hoan hao cua ban.

Tom lai, khong can phai hét stc diing cam méi dam nhin ra ngoai cira
s0, quan sat thé gigi bén dudi va dam dong ngu ngde vo tinh vap nga gan
noi ma ho thye sy muébn tdi - trong khi ban van c6 thé nhin théy kha ro
rang, tir vi tri tuyét voi clia ban, con dudng don gian va an toan nhat dé di.

Nhung s& phai rat can dam dé nhin vao guong va gitt 6n dinh trong mot
thoi gian rat, rat dai khi hinh anh trong d6 1a: Nguoi dang trimg mat nhin
ban ludn roi vao bay cia quy ludt s6 nh6?*®; cua thién huéng nhan thac
muodn; phan rng qua murc; thién hudng bod khung; ké toan nhan thuc; dinh
kién vé trang thai hién tai; khong danh gia duoc su hoi tiéc trong tuong lai
ctia ban than, va trén hét 13, thién hudng ty tin thai qua.”?*’

246 Quy ludt s6 nhé la: Nhan dinh cdc ddc tinh cia mot qucf‘m thé chi
dwa trén quan sat hodac woc tinh tw mot luong mau dir liéu nho.

247 Zweig, ‘Behavioral Finance: What Good Is It, Anyway?”.

Nguoi Hy Lap cd dai tin vao thuyét dia tam, mot khai niém ma hién tai
d3 bi bac bo, rang trai dat 1a trung tAm ciia vii tru, cac hanh tinh khac quay
quanh né. Trong thoi co dai, nguoi ta tin rang co thé chira 4 chat 16ng, mau,
mat den, mat vang va dom, va tinh trang stc khoé tbt 1a két qua cua sy can
bang gitra bon chat nay. Cach day khong lau, cac bac si da dung dia dé
“hat” mau ctia ngudi 6m yéu vi cho rang ddy 1a chia khoa cua sy khoé
manh. Trong mot nd luc dé duy tri tinh khiém tén c4 nhan va nghé nghiép,
t6i dd dé mot mo hinh hop so trong van phong nhu 16i nhic nhod vé kha
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nang suy luan vé dic diém va tinh cAch cta ai do dya trén duong vién hop
so ctia ho. Pang so hon 1a diéu ma ngdy nay chung ta chic chan c6 thé vo
ly d6i voi cac thé hé mai sau.

Giéng nhu ching ta da cuoi nhao cac quan diém da lac hau, t6i chic
chin rang trong thoi gian khong l4u nita, con ngudi sé tu hoi tai sao chiing
ta lai phat trién cac mo hinh tai chinh ma bang cach nao d6 khong giai thich
dugc hanh vi cia nhitng nguoi tham gia thi truong. To61 c6 ba dira con nho
va ching cho toi niém tin manh liét rang s& khong con khoa hoc vé tai
chinh hanh vi ndo nira khi chiing 1én dai hoc. Néu van con, nghia la chung
ta s& van bi sa lay trong cing mot cudc chién tranh tri tué, ma nhiing y
tudng tuyét voi chi duge kham pha tir sy khac biét bé noi, thay vi tu diém
két hop cua chung. Thay vao d6, toi hy vong chung s& hoc vé tai chinh nhu
la mot mon hoc phuc tap, c6 tinh du doan, do61 khi rat 1on x6n ma céc g1ao
su tiép can véi do chinh xac toan hoc, nhung sé khong bao gid 4o tuong
tach biét n6 khoi nhitng ngudi duy tri sy ton tai cia nd. Long ghép tam 1y
hoc vao tai chinh mang dén kha nang tang ca lgi nhuan va nhan thirc cua
ching ta vé ban than - va d6 méi chinh 1a su giau c6 thuc su.
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