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FFFECT OF INVESTORS PSYCHOLOGY ON THE STABILITY OF VIETHAM'S FINANCIAL MARKET

Abstract: Psychology's investors bave dominant influence on market stabilty, especially onfinancial market. The unpredicted variation
of psychological factors not only affects fnondialmarket but 1t has also been o diiver cause of market chaotics, leading fo the difficulties
oftonducting macroeconomics policies. fn Vietnam, the impact of psychological factor onfinancial market has been verysaphisticated
wreating negative consequences, Heateningmacro and fnanciol stabilty. This requires a thorough study of seeking the influences
olpsychology s investors on the Vietnamese financial marker. This paper presents some featuresof psychology s investors and theirs impact

on the stabiliy of Vietnames fnancial marker, then proposes policy implications o stabilze psychology's investors in the future.
Keywords: Financiol marker, Vietnom, psychology’s investors.

1. Péc diém tam ly nha dau tu trén thi trudng
tai chinh Viét Nam

Nha dau tu (NBT) la ngudi thuc hién cac hoat
dong dau tu trén nhitng phan khuc thi trudng khac
nhau, dudi cac hinh thiric khac nhau nham thu dugc
céc lgi ich theo ky vong. NDT bao ham ca NPT t6
chuc va NBT cé nhan. Trong méinén kinht&, NDT
¢6 vai tro rat quan trong bdi ho la ngudi khai pha cac
co hdi dau tutrong nén kinh t&, gitp bé sung nguén
luc cho dau tu phét trién, tor d6 gidp thuc day nén
kinh t& x& héi phat trién. Tam ly NDT trén thi trudong
tai chinh la sy phan anh thai dé ctia NBT trude céc
dién bi&n clia thi trudng tai chinh. Bt cur dién bién
nao cla thi trudng tai chinh déu tac dong tuc thoi
dén dién bién tam ly cha NDT.

Trén thi trudng tai chinh Viét Nam cac NPT ¢6
cac dic diém tam ly: tam Iy tu tin thai qua, tam ly

hdi tiéc, tam ly bay dan, tam ly bao toan - khéng
thich mat mat va tam ly dua vao kinh nghiém.

Déc diém tam ly NDT Viét Nam trén thi trudng
tai chinh chiu sy chi phgi cia céc nhan t6 khach
quan lan chd quan nhu néng luc, dé tudi, gidi tinh,
tam ly. Nhitng nhan t6 nay déc biét chi phéi manh
mé tdi tam Iy NDT va ti d6 anh huéng téi mic do
8ndinh cta thij trudngtai chinh.

2. Anh huéng tam Iy nha dau tu t6i su 8n
dinh cta thi trudng tai chinh Viét Nam

2.1. Béi vdi hoat déng huy déng vén va tin
dung cda ngén hang

Do nén tang tai chinh y&u kém, cac cong cu
huy déng vén truyén thdng khd don diéu, tam ly
nhing ngudi gli tién con kha “bat an” do rdi ro
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tiém &n trong hé théng NH con kha cao, |4i suat
van chua thuc su hdp dan ngudi gui tién vi chua
d0 bu d&p duoc nhitng rdi ro tiém &n, thanh khoan
cta mot s6 NHTM van con rét yé&u... nén kha nang
bat 6n cta lugng tién gti van con cao. Tur dé, kha
nang kich hoat cac cudc chay dua nang lai suat
huy déng vén trong hé théng NH van ¢ thé xay ra
bat ¢ lic nao. Bac biét trong thdi gian vira qua,
Viét Nam da trdi qua mot s6 cudc chay dua lai
sudt vao cac nadm: 2008, 2009 va 2010.

2.2. Déi vai thj truong ngoai héi

Cac NDT trén thi truong ngoai hdi Viét Nam
luén c6 tam ly bao toan - sg mat mat va doi khi
chiu su chi ph&i bditam ly dam dong dan dén da
s6 cac NDT nhét la cac NDT t6 chuc (chd yéu la
cac nha xuét nhap khau...) thudng muén gam gitt
ngoait&. Nguyén nhan chinh dé gii thich tinh trang
dau co gam git ngoai té clia cac NDT tai Viet Nam
nhing ndm qua la do khiing hoang tai chinh, suy
thoai kinh t& toan cau tac ddng. Nhiéu doanh nghiép
xuét khdu da gam git ngoai té vi lo sg su bién
dong claty gia qua I&n lam cho cdc NH khong ¢é
ngudn cung ngoai t& dé du diéu hoa cho nén kinh
t& gay ra tinh trang cang thang cho thj trudng ngoai
héi. Khéng chi vay, gidi dau co con dua ra cac tin
dén that thiét nham kiém 10 trén su bién déng ty
gia manh tai thi trudng phi chinh thic- thi truong
mua ban ngoai té tu do. Thuyc t&€ cling cho thay
tam ly gam gil ngoai té co tac dong khong tét dén
thi trudng ngoai héi da dugc giam bét nhd vao nhiing
hié¢u ung tich cuc tr diéu chinh ty gia. N6i mot
cach khac, tdm ly va hanh vi gam gi ngoaité la
mot hién tugng thic ddy nhitng déi méi cho CSTT
cua Viét Nam.

Bén canh tam ly gam gid ngoai té, thi cac tam ly
khac dong thoi tac dong d&n hanh vi cia cac NBT
khi kinh doanh ngoai té, d6 l1a cac NHTM nho thudng
can ¢ vao hanh dong ctia cac NH 16n hon dé diéu
chinh ty gida mua vao va ban ra. Xét trén géc do cac
¢4 nhan kinh doanh ngoai héi, khi ap dung phantich
ky thuat, ho thuong qua tu tin vao kha nang nhan
dang xu thé sé ti€p tuc xay ra - xu thé cling cé hodc
déo chiéu. B4 véithi trudng bién ddng nhu thitrudng
tién té Viét Nam, nhiéu nha dau cotién té cho rang
nén can ¢ vao bién dong dai han trong khicac NDT
lai qua tin vao nhang su bién ddng ngén han. Ngoai
ra, tam ly clia cac NDT trong nudc thudng cé xu
hudng tach bach gidia hai loai tai khoan I4i va 16. Khi
ngoai té téng gia va cam thay c¢é 16i, ho sé chap
nhan ban ngay dé thu loi nhuan trong khi néu 16 thi
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xu hudng chung ho van nédm gilr véi ky vong la déng
ngoaité sé tangtrd lai.

Ciing giéng nhu hau hét c4c thi trudng tai chinh,
s bién dong trong gia ngoai héi chiu anh hudng
chinh clia cung va cau.Tam ly thi trudng ciing ¢6 thé
déng moét vai trd quan trong trong viéc tac dong dén
gid tién t&. Hau hét cac giao dich ngoai héi dugc
thuc hién véi mue dich ki€m tién. Cac nha dau tu
I&n ¢c6 thé thuc hién nhiéu giao dich ngoai héi I6n
chitrong mét ngay, lién tuc phan tng va dy doan
cac bién dong trong gia tién té. Su dé dang mét
cach tuong déi trong viéc loai tién té nao cé thé
dugc giao dich gép phan lam né trd thanh mot tai
san ¢6 tinh thanh khoan cao, day la mot phan li do
vi sao thi trudng ngoai héi c6 thé bat 8n hon so véi
cac thj truong khac.

2.3 Anh hudng dén thj truong chiing khoéan

Thi trudng chiing khoan (TTCK) Viét Nam dugc
danh gid la thi trudng cdia cdc NBTnhd 1é hanh
ddng theo tdm ly dam déng. Trong dd, cac NDT
trong nudc chi biét nhan théng tin nhiéu, thiéu
nhing tim hiéu bé sau cia nhirng thong tin cong
bd hoadc tham khao y kién chuyén gia trong va
ngoai nudc. Vi vay, ho tham gia thij trudng va&i do
rdi ro cao va chi thdy dugc tdm nhin ngan han.
Ngugc lai, nhiing NDT ngoai cé ca nhing nghiép
vu va kinh nghiém ho nhan thay nhiing bién déng
tat y&u cda thi trudng, d&n khi nhan ra thai diém
nguy hiém, su néng 1&n cla thi trudng va lang 1&
ban dan khéng gay ra tin hiéu thdo chay trén thi
trudng. Trong khi d6, NDT nudc ngoai ludn gic
mot dong thai doc lap va tach rgi khéitam ly dam
doéng. Trong nhing dat thi trudng sut gidm manh
nhu trong giai doan 2009-2010 va hau nhu khéng
¢6 ddu hiéu gi la dao chiéu khong khi am dam 16
ré & céac NBT trong nudc, thi NDT nudc ngoai van
chiém khéi lugng giao dich kha cao (khoang 20%
toan thi trudng). Ho ndm gitt nhitng c6 phiéu &
muc gia khac nhau, mua vao - banratheo ki€u
cudn chiu, tao thanh mét ddng thai cé thé dan
dat thi trudng. Con NPT trong nudc lai kém nhay
bén trudc nhing théng tin thi trudng. Mat khac,
cdc thong tin nay hién duoc danh gia la chua day
dud, va nhiéu “tin dén” lam anh hudng tgitam ly
NDT, gay ra sy hoang mang va chay theo dam
doéng nhu quan sat ¢ mot vai thai ky.

Viéc mua - ban ciia NDT nudce ngoai it nhiéu anh
hudng déntam ly NBT trong nudc va xu hudng nay
dang ngay cang manh hon trong nhirng ndm gan
day. NDT trong nudc bat dau chatrong vao cac déng
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thai mua ban cia NDT nudc ngoai va chay theo xu
hudéng do.

Trong khingudn vén NBT nudc ngoai dang ¢6 xu
hudng tang tai thi trudng Viét Nam va né sé€ ngay
cang chi phdi TTCK thong qua cac kénh dau tu van.
bay ciing thudc mét dang chay theo ddm ddéng nhiing
NBT chuyén nghiép clia NDT trong nudc. Ngoaira,
cac NDT nudc ngoai chia lam 2 nhdém: mdt nhom
tap trung vao cac chién lugc dau tutrung va dai han
duya trén danh muc dau tu ré rang, nhém khac chi
tap trung dau tu ngan han. Mét diéu dang lo ngaila
su tang lén vé s6 lugng clia nhém hai va ¢6 vaitrd
dan dét thi trudng Viét Nam, tham gia vao Iting doan
thi trudng va lam gia trong ting thai diém cda thi
trudng va ho lai la ngudi ndm gitt lugng 16n ¢ phiéu
& cac muc gia khac nhau. Véi phuong thiic mua ban
cuén chiéu & tirng muec gid, ho ¢6 thé dan dét thi
trudng va lam nado loan thi truong. Dén khi NDT trong
nudc c6 thé bidt dugc cé khéiluong ban ra lam gia
¢6 phi&u sut gidm thi d& mudn va roi vao tinhtrang
ban thdo voi muc gia ré ra thi trudng. Biéu dé cho
thady NDT trong nudc van con thi€u nhay bén, do
nang dong tim kiém, phan ting va xa ly thong tin va
ludn bi dat trong tinh trang bi dong va roi vao chiéc
bay chi phéi ctia NDT nudc ngoai.

MGt van dé dang quan tam khéac 1a c6 dén 90%
cac NBT la cac ca nhan ngudi Viét Nam, hau nhu
khong c6 mét t6 churc kinh doanh chiing khoén noi
dia (cGa ngudi Viét Nam) nao ca. Phan I6n céc t6
chitc dau tu chuyén nghiép la nhiing t6 chiic do ngudi
nudc ngoai thanh lap tai Viét Nam. Con s va quy
mo cla cac té chiic nay tuy con nhd, nhung dang
phat trién kha nhanh va ho hoat déng véi mét su lac
quan ¢6 chirng muc. Vi vay, NBT trong nudc thiéu
nhiing cai nhin tinh tao hon vé thi trudng, luén o
tudng theo cac thong tin dua ra va tao thanh mét
tam ly phong trao, thi trudng da lién tuc bi day bdi
nhiing con s6ng ndi tiép nhau. T4t ca cdc van dé
néu trén cho thay can c6 bién phap dé han ché phu
thudc vao nhiing NDT nudc ngoai, néu khdng TTCK
s& 1a mét canh bac ma nhiing nhan té chinh la nhiing
NBT nudc ngoai. Nhitng bién dong phuc tap kho
ludng clia TTCK nudc ta nhitng ndm qua mét mét
anh hudng I6n dén su phat trién 6n dinh va lanh
manh cla thi trudng nay, nhung mét khac, mét thuc
t& 1a su lién thong gitta TTCK va thi trudng tién té
cling da va dang ti€p tuc gay x6i mon dén hiéu luc
clia CSTT bdi suy cho cung thi muc tiéu hoat déng
ctia TTCK la nhdm gidm cac ap luc vé vén déi véi hé
théng cac TCTD, song diéu nay trong nhiéu giai doan

da khong dugc dap Uing nén cac ap luc vé von trong
nén kinh t& van thudc vé hé thdng NHTM va trong
mot s giai doan, von tir cac NHTM chay vao TTCK
cho muc dich dau co, gay ra cac bong béng chiing
khoan ciing nhu néng trén thi trudng tin dung, diéu
nay lai tac dong dén LS va gian tiép lam néng cac
thi truong khéc.

3. Khuyén nghj chinh sach nham giam thiéu
anh hudéng tam Iy nha dau tutéi su 8n dinh cla
thi truong tai chinh Viét Nam

Thut nhét, hoan thién hanh lang phap Iy vé linh
vuc tai chinh, bao dam sy nhat tri gita cac quy
dinh phap luat vé tai chinh v&i cac quy dinh khac
¢6 lién quan.

Trong nén kinh t& thi trudng, phap luat 1a khau
trong y&u bédi qua dé giap Nha nudc kiém soat cac
hoat ddng kinh t& xa hdi theo diing trat tu dugc ky
vong. Da&i vdi linh vuc tai chinh, hanh lang phap ly
cang ¢o vai tro quan trong dac biét do day khéng
nhing la Iinh vuc kinh t& ¢cé murc dé rdi ro tiém &n
rat cao ma day con la khu vuc yé&t hau ciia nén kinh
t& - xa hoi. Vi vay, doi hdi can cé hanh lang phap
luat ddng bd va hoan thién. Diéu nay khong chi gidp
hoat déng clia hé théng tai chinh quéc gia di ding
hudng, tir d6, thuc day thuc hién t6t cac muc tiéu
kinh t& x&a hoi ma Chinh phl hoach dinh, ma né con
gitp gidm thiéu nhitng rdi ro von ludn tiém &n trong
hé thong tai chinh. Tuy nhién, do ban than hé théng
tai chinh c6 pham vi anh huéng rat réng, lién quan
dén tat ca cac hoat dong kinh té - xa hoi nén viéchoan
thién hanh lang phap ly dgi vdi linh vuc hoat ddng
nay la vo cung kho khan, phuc tap, doi hoi phai dugc
xU Iy mét cach baiban, khantruong, cé dinh huéng
va theo trat tu uu tién. Xét vé nguyén ly thi vi linh
vuc tai chinh ¢6 tam quan trong dc biét, cé pham vi
anh hudng rat rong khdp nén can phai dugc uu tién,
trong khi cac hé théng phap luat khac ¢6 cac diéu
khoan lién quan dén tai chinh thi phai tuan thi cac
quy dinh trong cdc van ban phap luat chuyén nganh
tai chinh. Mudn nhu vay, cdc diéu khoan trong cac
van ban phap luat vétai chinh phai cé sy chuén muc
nhat dinh. Trén co s& do, ti€n hanh ra soat lai cac
diéu khoan c6 lién quan trong hé théng cac van ban
luat khéc, bao dam cé su nhat tri d& khong can trd;,
tham chi lam mat hiéu luc cac quy dinh phap luat vé
tai chinh. Trong béi canh hdinhap tai chinh NH sau
séc, cac hoat ddng tai chinh xuyén bién gidi, thi cac
quy dinh phdp luat vé tai chinh tién té ciing can cé
tam nhin, bao dam rang cac quy dinh phap Iy vé linh
vuc nay khong bi stta déi thudng xuyén, béi chinh
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viéc phai thuding xuyén diéu chinh, stta déi cac diéu
luat vé tai chinh tién té cling da lam suy giam hiéu
luc clia hé théng phap luat nay.

Thi hai, tiép tuc ting cudng hon nifa cdc
théng bao vé chinh sach

Chinh phl can st dung mét cach dong b va
hiéu qua céac thong bao vé chinh sach cho NDT va
x& hoi théng qua viéc thiét k&€ mét khuodn khé cac
gidi phap dé xay dung cac ndi dung thong diép,
chia sé thong diép va theo dbi cac phan ting vé cac
thong diép. Diéu nay doi hdi NHNN can c6 mét doi
ngi chuyén gia chuyén nghiép dé c6 thé van hanh
t6t khuon khé nay.Can hinh thanh cac kénh lién lac
khac nhau dé& Chinh pht c6 thé ndm bét dugc tam
lyNDT tai cac thoi diém khéc nhau. Viéc nay nham
gitip Chinh pht ¢6 thé nghe phan ting ctia NDT vé
hoat ddng diéu hanh chinh séach ctda Chinh phd,
ti€n hanh thudng xuyén cac cudc diéu tra, khdo sat
dé thu thap va phan anh kip thai su thay déi trong
tam ly ctia NDBT va cac ddi tugng khdc trude nhiing
chinh sach dugc thuc thi. Ngoai ra, Chinh phd can
¢6 su cong khai kip thdi, minh bach hon vé théng
tin kinh t& - xa hoi, déc biét la hé thdng thong tin tai
chinhtién t&. Cac thong tin trén website ciia Chinh
phu con thi€u cdc thong tin can thiét mang tinh
théng diép chinh séch clia co quan quan ly dé cac
NDT c6 thé tham khdo. Théng qua viéc cong khai
nay, cac NDT hodc cong ching quan tam cd thé
hiéu ré cach tiép can, phantich va quan diém cla
cdc nha diéu hanh chinh sach vé diéu kién kinh t&
trong nudc va thé gidi, thi trudng tai chinh thé gidi
va viéc xem xét cac chinh sach kinh t& tai chinh
trong nudc, tr dé dua ra quyét dinh vé cdc hanh
dong sap t6i cha Chinh pha.

Thi ba, tang cuong céng tac giam sat thi
truong nham nhan dién cac xu hudng tam Iy
dam déng dién bién phic tap c6 nguy co gdy ra
céc dién bién x4u trén thj truong tai chinh

Nhing ndm vlra qua, méc du Chinh pht thudng
xuyén chu trong congtac giam sat thi trudng va da
Kip thdi nhan dién cac xu huéng dau co thao ting
trén cac thi truong chiing khoan, vang, ngoai té, bat
ddng san... va da dua ra cdc bién phap déi trong
tham chi thong qua cac bién phap hanh chinh manh
tay nham x{r ly cac hanh vivi pham phap luat nhung
nhang dién bién trén thi trudng tai chinh luén rat
phtc tap, khé ludng xuat phat tir tinh chat da dang
trong tam ly cac NDT, ddc biét tir cac nha dau tu cé
t8 chiic quéc t& gan véi cac phuongtién va céng cu
dau tu madi, dan dén co khong it cac dién bién trén

76 | Tap chi Nghién ciu khoa hoe cang dodn

S6 8 thang 9/2017

thi trudng tai chinh ma céc nha chuc trach da chua
nhan dién kip thaiva bi déng trong ting phé. Su bi
doéng it nhiéu clng khién cac hoat déng can thiép
gay séc cho thi trudng ciing nhu phi tén can thiép
gia tang. Tir thuc t& nay, nghién ctru dé xuét trong
thdi gian tGi Chinh ph tiép tuc tang cudng hon nia
céngtac giam sat thi trudng tai chinh gan vdi nang
cao trinh d6 nang luc clia ddi ngl cdn bd giam sat
va hién dai hoa ha tang ky thuat cong nghé, nhat la
trng dung cac phan mém quan ly thj trudng. Qua
do6, gop phan caithién chat lugng clia cong tac du
bao. Trong diéu kién thi trudng tai chinh ¢c6 su hoi
nhap rat sau nhu hién nay gan vdi cuée cach mang
¢6ng nghé thdng tin thi cdc rao can ky thuat sé bi
suy gidm, tham chi bi mat tdc dung kiém soét thi
trudng, do vay, cac du bdo sé la co sd t6t cho cac
nha chuc trach ra cac quyét dinh kip thoi,dang liéu
lugng va khéng gay s6c cho thi truong thong qua ky
thuat canthiép hop ly.

Thutu, tang cuong nang luc ung pho véi cac
dién bién thj truéng

Ga&n vdi hoi nhap tai chinh thi cac nguy co gay
b&t 8n thi trudng ludn thudng truc, hon nita, tor cac
cudc khiing hoang tai chinh nhiing nédm qua cho thay
rang cac cu séc tai chinh quéc t& ¢6 xu hudng ngay
cang nhiéu hon béi céc hoat ddng dau tu “gay nhiéu
thi truong’nham truc lgi clia céc NDT 16 chiic ¢6 tam
¢ qudc té. Cac cu s6c gan day tham chi da gay ra
nhang thiét hai rat Idn vé tai chinh Ian uy tin quéc
gia. Cac quéc gia cang yéu kém trong viéc nhan dién
cac xu hudng dau co thao ting qudc té thi nhiing
thiét hai cang 1én do can thiép thi€u kip thoi va khdng
dung céach, thiéu su hd trg clia qudc t&. Tu thuc t&
nay, nghién ctiu dé xuét véi Chinh phii can nang cao
nang luc ing phd vai cac diénbién tam ly NDT trén
thitrudng taichinh. O
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