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Tom tdt: Vé6i su phat trién caa Internet, cac
nha nghién ctru ngay cang cha y dén viéc xay
dung chi s6 cam xuc nha dau tu dua trén di liéu
thu thap tir Internet, dac biét la cac mang xa hoi.
Nghién ctru nay phan tich dic diém caa nhém
nha dau tu ca nhan va cam xdc cua ngudi dung
mang xa hoi Facebook tai Viét Nam. Piém dang
chi y cua nghién ctiru nay la khai thac di liéu
phan tich ngbn ngir van ban, la mot cach do
ludng truc tiép cam xuc cia nha dau tu. Nghién
ctru két luan rang cam xac nha dau tu ¢6 méi
trong quan dwong vdi su bién dong cua thi
trrong ching khoan Viét Nam.

Tir khoa: cam xtGc nha dau tu, thi trudng
chung khoan, Vn index

1. GIOI THIEU

Ngay nay, su phat trién manh mé cua Internet
cling viéc s6 hoa cac phuong tién truyén thdng
dang 1am thay d6i nhanh chéng su két néi giita
cac nha dau tu. Tai Viét Nam, theo s6 liéu théng
ké ctia Bo Théng tin va Tuyén thong, tinh toi
thang 9/2022, s6 lugng nguoi ding Internet tai
Viét Nam vao khoang 70 triéu nguoi, chiém
khoang 70% dan sé ca nudc. Vi con s6 nay,
Viét Nam la qudc gia co luong nguoi ding
Internet cao thir 12 trén toan thé gisi va dung thir
6 trong tong sé 35 québc gia va vung lanh thd tai
chau A (Phi Long, 2022). Viéc st dung Internet
dé giao dich va bay t6 thai do tro nén tit yéu doi
V6i cac nha dau tu Viét Nam.,

Khi Internet ngay cang dé truy cap, cac trang
mang X& hdi nhu Facebook va Twitter ngay cang
tré nén phd bién. Viéc sir dung nhitng nén tang
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nay dé tim kiém théng tin va trao d6i quan diém
tré nén tat yéu ddi voi cac nha dau tu. Hanh vi
nay duoc luu lai trén Internet va c6 thé phan anh
cam xuc cua ho theo thoi gian thuc, nén da tro
thanh ngudn dix liéu ddi dao dé céc hoc gia phan
tich c&c chu dé kinh té va tai chinh (Dergiades va
cong s, 2015). Tai Viét Nam, Uy ban Chung
khoan Nha nudc ciing khuyén cdo nha dau tu can
can trong, can nhic khi tham gia vao cac hoi
nhom trén mang x& hoi, ddng thoi khang dinh
“rat chi trong viéc giam sét, xir ly théng tin trén
khong gian mang” (Anh Minh, 2022). Nhu vay,
dir liéu tir cAc mang x4 hoi da tré thanh méi quan
tam dac biét xét tir moi goc do: chinh phu, doanh
nghiép, nha dau tu, va cic nha nghién ctu.

Pic diém dang chu y ctia cac thi trudng ching
khoan méi ndi néi chung va caa Viét Nam noi
riéng 1a s6 lwong cac nha dau tu ca nhan chiém
ty trong ap dao, ty trong céc tai khoan dau tu ca
nhan trén thi truong chiing khoan Viét Nam ludn
I6n hon 99% (Uy ban chung khoan Nha Nudc
Viét Nam). Nhin chung, cac nha dau tu c4 nhan
thuong dua ra quyét dinh lién quan dén giao dich
mua ban ma khong c6 su hd tro cua tu van
chuyén nghiép hoac phan tich co ban nang cao.
Viéc giao dich cua ho ¢6 xu huéng bdc dong, dua
trén su coi mo, s¢ hadi hoac tham lam mét cach
phi 1i. Nhu vay, yéu té cam xtc c6 mot vai tro rat
quan trong trong viéc ra quyét dinh ciia nhoém dbi
tugng nay. Mit khac, cac nha du tu c4 nhan gap
han ché rat 16n vé ngudn lyc tai chinh, thoi gian,
kinh nghiém ciing nhu kién thirc dau tu. Do dé,
ho c¢6 xu huéng tim kiém thong tin tir nhitng
nguon mién phi nhu mang x4 hoi. Theo We are
social, Viét Nam cé 76,95 triéu tai khoan mang
x4 hoi, chiém dén 78,1% dan sé Viét Nam. Trong
do, nguoi dung mang x& hoi Facebook la 70,4

SO 012023

TAP CHi KHOA HOC CONG NGHE THONG TIN VA TRUYEN THONG

55



MOI QUAN HE CUA MANG XA HOI VA THI TRUONG CHUNG KHOAN VIET NAM

triéu tai khoan (Kemp, 2022), chiém ty 1¢ 91,5%
s6 ngudi ding mang xa hoi. Nhu vay, cac cam
xuc duoc trich xuat tir hai nguon nay mang tinh
dai dién cho téng thé cam xGc nha dau tu noi
chung trén thi truong chiing khoan Viét Nam.

Nghién ctu nay thyc hién nhim muc dich
kiém chiing mdi twong quan gitra cam Xuc cua
nha dau tu thé hién trén mang xa hoi voi bién
dong cua thi truong chang khoan Viét Nam.
Viéc x4c dinh méi quan hé giita cam xuac nha dau
tur voi bién dong cua thi truong ching khoan Viét
Nam s& gop phan thay d6i nhan thirc cua doanh
nghiép ciing nhu nha dau tu vé tinh hiéu qua cua
thi trudng va cung cap thém cho ho mét cong cu
hd tro ra quyét dinh dang tin cay.

2. CO SO LY LUAN VA TONG QUAN
NGHIEN ClU

2.1 Co sé' ly luan

Theo ly thuyét thi truong hiéu qua, nhiing
thdng tin sin c6 vé ching khoan s& nhanh chong
dugc xur ly bai thi truong va phan anh 1én gié cua
n6. Cac nha dau tu hanh dong hoan toan duy Iy
va khong ai c6 thé dat duoc lgi nhuan vuot troi
so vai thi truong nho vao viéc phén tich théng
tin hoac cac hinh thai giao dich trong qua khu
(Fama, 1970). Mot trong ba tru cét cua thi truong
hiéu qua la cac sai léch khong tuwong quan vai
nhau. Tuy nhién, theo Shiller va cong su (1984)
nha dau tu co thé giao dich dua trén tin hiéu
nhiéu vi ho nghi rang ho c6 thong tin hitu ich
hodc don gian la vi ho thich giao dich. Hanh vi
cua nhimg nguoi nay cd thé bi tac dong boi xa
hoi. Ho c6 thé giao dich dura trén tin don tir mot
ngudi hang x6m, tir ban bé, hay ddng nghiép. Ho
tham chi con c6 thé giao dich vi ho quan séat hoat
dong giao dich cua nguoi khac va khdng muén
bo 16 mot co hoi tét.

Néu hanh vi caa nhirg ngudi giao dich d6 1a
ngau nhién thi s& khong can lo ngai vé tinh hiéu
qua cua thi truong. Tuy nhién, theo cac nha tam
ly hoc, moi ngudi ¢ thé cing dua ra nhitng phéan
doan sai do bi anh huong boi tam Iy bay dan.

Tam ly bay dan hay tim Iy ¢am dong 1a sy mo ta
cach ma mot vai nguoi bi anh huéng bai nhitng
nguoi xung quanh ho thdng qua nhirng hanh vi
nhét dinh, theo xu huéng, theo nhiing cai ma sb
dong cho la dang. Tuy nhién ban than lai it suy
Xét vé& y nghia cua su viéc. Nghia 13, ho c6 thé di
chéch khoi sy ki vong cua minh theo cung mot
huéng gidng nhau. Néu hanh vi cia cac nha giao
dich bi anh huong bai tam 1y bay dan, thi ho c6
thé ddy gia xa hon nita so véi gia tri noi tai cua
khoan dau tu.

Céc &p luc xa hoi cling c6 thé anh hudng dén
nhiéu nguoi trong ching ta (Shiller va cong su,
1984). Pau tu vao céc tai san mang tinh dau co
la mot hoat dong xa hoi. Cac nha dau tu danh
mot phan dang ké thoi gian ranh rdi cia ho dé
ban luan vé dau tu, doc sach vé dau tu, hay ban
tan vé nhitng hanh dong hay that bai cua nguoi
khac trong dau tu. Vi thé, c¢d thé n6i, nhiing quyét
dinh cua nha dau tu, bao gdm ca gia cua tai san
dau co, & bi anh huong boi trao luu x4 hoi.

Trong bbi canh mang xa hoi Facebook phat
trién nhu tai Viét Nam, cac hoi nhém vé tu van
dau tu trén Facebook nd rd. Chac chan rang, viéc
ra quyét dinh cta cac nha dau tu c& nhan s& anh
huang khéng nho baéi nhitng thong tin dugc dang
tai trén mang xa hoi nay. Du ly do la tdm ly hoc
hay céc ap luc xa hoi thi khi mot lugng Ion cac
nha dau tu d6ng thoi dinh gia sai lam mot sb hoac
tat ca cac chung khoan theo ciing mot cach, thi
day chinh 1a cach cam xtic dang chi phéi gia trén
thi truong. Nhu vay, cam xdc chinh Ia tin hiéu
nhiéu, 1a méi tuong quan giita nhiéu nha dau tu.

2.2 Téng quan nghién ciru

Mbt s6 nghién ctiu sir dung Chi sé hanh phic
qudc gia cua Facebook (Facebook’s Gross
National Happiness Index - FGNHI). Nghién
ctru cho thiy tam trang chung ctia ngudi ding
mang x4 hoi thudng gay anh huong dén cac hoat
dong kinh té cua mot qudc gia. Cac nha nghién
cuu da su dung chi s6 FGNHI dé du doan loi tire
¢6 phiéu trén thi truong chimg khoan. Két qua
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cho théy FGNHI ¢6 thé du doan hoat dong cua
thi truong ching khodn trong ngin han
(Karabulut, 2013). Cam xuc khién thi trudng
chirmg khoan bién dong va trang thai tiéu cuc lam
tang khoi luong giao dich va thay dbi loi tic dau
tu (Siganos va cong su, 2017). Mot nhom nghién
ctru khac di s dung chi s FGNHI cho thi
truong qudc té dé phan tich hiéu ung “Ngay thi
Hai” (Monday Effect), cho thiy loi nhuén trung
binh cta cd phiéu giam vao thi hai hang tuan
trén thi trudong chirng khoan (Bakar va cong su,
2014). Facebook ciing anh huéng dén cam xitic
nha dau tu trong qué trinh sap nhap va c6 méi
quan hé tuyén tinh vé6i loi nhuan bat thuong cia
dau tu (Danbolt va cong sy, 2015). Mat khac,
mic do bat dong quan diém trén Facebook cd
moi quan hé cung chiéu véi loi tire va khéi luong
giao dich co phiéu (Siganos va cong su, 2017).
Tuy nhién, dir liéu FGNHI khong con kha dung
do nhiing lo ngai vé quyén riéng tu (Bukovina,
2016) nén khong ¢ nhiéu nghién ctru dugc trién
khai theo hudng nay.

Mot sé khac sir dung Chi sé cam xdc x& hoi
cua Thomson Reuters Refinitiv hoac cua
Bloomberg. Mot sé tac gia khai thac chi s6 cam
xuc thi truong (Marketpsych Indices) cua
Thomson Reuters Refinitiv va khang dinh rang
cam xuc cta nha dau tu thé hién trén mang xa
hoi va bao chi ¢6 anh huong dén sy bién dong
cua thi truong chang khoén, tuy nhién, anh
huong ghi nhan chung la kha mo nhat (Chan va
cong su, 2017). Thong tin dang tai trén cac mang
x& hoi gop phan thuc day tinh hiéu qua cuaa thi
truong bang cach bd sung thém nhirng thdng tin
c6 lién quan va c6 y nghia ngoai thong tin tai
chinh co ban duoc cdng b chinh théng boi cac
cong ty ¢ phan (Eierle va cong su, 2022), (Gu
& Kurov, 2020).

Cung su dung dir liéu cua Bloomberg
Terminal, cac nha nghién ctru da so sanh tac
dong cua cam xuc thu dugc tr mang x& hoi
Twitter véi cam x(c trich xuét tir c&c tin tac bao
chi va thay rang hai ngudn dit liéu nay cho nhiing

két qua nguoc nhau (Dunham & Garcia, 2021a),
(Nyakurukwa & Seetharam, 2022). Khi cam xdc
cua mang xa hoi tré nén tich cuc hon thi tinh
thanh khoan cua cb phiéu lai giam (Dunham &
Garcia, 2021Db), va duong nhu cac nha phan tich
tai chinh khong quan tam dén thong tin vé cam
xuc cua mang xa hoi (Nyakurukwa &
Seetharam, 2022).

Tuy nhién, nhitng nghién ciru trén chi yéu tap
trung va céc thi trudng chang khoan phat trién.
Theo hiéu biét cua tac gia, chwa c6 nghién ciru
nao duoc thyc hién trong bdi canh caa thi truong
Viét Nam. Tro ngai vé ngon ngir c6 thé 1a Iy do
hang dau. Cac chi s6 cam xic x4 hoi do
Facebook, Thomson Reuter Refinitiv, va
Bloomberg dugc xay dung tur viéc dung phuong
phap may hoc dé quét cac noi dung dang tai bang
ngon nglr Anh. Trong khi d6 tai Viét Nam, nguoi
ding Internet chu yéu giao tiép bang ngdn ngir
Viét. Bén canh do6, dich vu ling nghe x& hoi
(social listenning) con kha mai mé, chi mai phat
trién tai Viét Nam khoang hon 10 nim gan day
va chu yéu tap trung vao cung cap céac giai phap
cho linh vyc marketing. C4c t6 chtic, ca nhan tai
Viét Nam van chua chii y va dau tu nhiéu vao
viéc van dung ngudn dit liéu nay trong linh vuc
thi truong ching khoan.

3. PHUONG PHAP VA D LIEU NGHIEN
clru

3.1 Phuong phap nghién ciru

Nghién ciru sir dung tong hop nhiéu phuong
phap nhung chu yéu 12 phan tich thong ké. Ngoai
ra, phuong phap so sanh, danh gia, tong hop va
suy dién ciing s& duoc st dung. Cac phuong
phap nay duoc st dung dé phan tich sy bién dong
cua thi truong chimg khoan dit trong méi quan
hé véi su bién d6i cam xdc caa nha dau tu.

3.2 Dir liéu nghién ciru

Vé dir liéu thi truong chiang khoén, nghién
ctu thu thap dir liéu cua chi s6 VN-Index theo
tuan trong khoang thoi gian 6 nam tir 1/1/2017
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dén 31/12/2022 tir ngudn co sé dir liéu qubc té
Investing.com.

Vé dir liéu cam xac cua nha dau tu, tac gia
khai thac tir website SMCC.vn cua Cong ty ¢
phan Cong nghé chon loc thdng tin (InfoRe).
SMCC cho phép nguoi dung dwa vao hé théng
tir khoa tim kiém. Trong nghién ctiu nay, tac gia

2 <

dua vao 3 tir khoa 1a “vn index”, “vnindex”, va

“vn-index”.

Hé théng Al (Tri tué nhan tao — Artificial
Intelligence) chuyén phan loai sic thai tinh cam
trong van ban cia SMCC duoc xa@y dung tir bo
dir liéu gom hon 100 nghin cau vin tiéng Viét da
duoc phan tich cau tric cau va gan nhan cho ting
cum tir trong cau. Céc cau duoc lya chon ngau
nhién trong tat ca cac linh vuc xa hoi khac nhau
va uu tién ndi dung cd chua tinh tur. Cac di liéu
mau nay tiép tuc duoc bo sung tir dir liéu do
nguoi dung cia SMCC dén nhén lai trong qué
trinh s dung dé cap nhat mé hinh phan loai.
Tong cong c6 hon mot triéu nhin duoc dan bang
nhan su va nguoi dung caia SMCC trong bo dir
liu. Al cia SMCC sir dung deep learning dé
trich xuat vector ngir nghia ctia cc cau van, doan
van va phan loai trén khong gian vector chu
khong str dung tir dién. M@ hinh phan loai cua
SMCC c6 2 phan: (1) md hinh ngon ngir 16n va
(2) m6 hinh phan loai sic thai. M6 hinh ngon ngi
Ién biéu dién mdi lién quan cua cac tir ngir
thudng xuyén xut hién cing nhau trong mot
Cau, mot van ban... va giup trich xuat vector dic
trung cua mot cau tiéng Viét bat ki. Md hinh
ngdn ngtr I16n dya vao khoang 10 ti van ban
khong dugc dan nhan. Con md hinh phan loai sic
thai dua trén cac vector dac trung cua dir liéu co
dan nhan sic thai dé phan loai. Vi thé md hinh
c6 thé phan loai ca cac ndi dung khong dugc dan
nhan chinh xac. Dic bigt, SMCC c6 thé xu i ca
biéu tugng cam xdc - emoji vi md hinh ngén ngi
I6n cia SMCC duoc huin luyén trén dix liéu
khéng dan nhén cé ca emoji, teen code... May
tinh phan loai tu dong dua trén dir liéu da duoc
huan luyén va kiém dinh chét luong. Viéc kiém

dinh duoc thyc hién béng phuong phap n-fold
validation. 100 nghin cau huan luyén duogc chia
lam 2 phan, 90% phuc vy huan luyén va 10%
phuc vu test trén mot mo hinh. Ki su cuia SMCC
kiém dinh nhiéu 1an véi cac n-fold khac nhau
trén cac bo tham sb huan luyén tuong dong dé
tim ra cach huan luyén mé hinh Al c¢6 chit luong
6n dinh nhat.

Nho stir dung céc ki thuat Deep Learning tién
tién dé xur Iy van ban tiéng Viét, cac Al (Tri tué
nhan tao — Artificial Intelligence) cia SMCC s¢
dwa ra danh gia vé trang thai cam xuc caa céc tin
bai d6 la tich cuc, tiéu cuc, hay trung tinh. SMCC
tra két qua tim kiém tir cac nguon tin tuc, bai
dang, binh luan trén cac trang bdo chi chinh
théng va mang xa hoi Facebook. Dé thyuc hién
nghién cuu nay, tac gia loc dir liéu cam xdc nha
dau tu tir nguén mang xa hoi Facebook.

Ngoaira, Al cling danh gid mirc d6 anh huong
ciia mot bai viét bat ki dua trén céac dic tinh cua
tac gia bai viét nhu c6 bao nhiéu ban bé, nguoi
theo doi, trung binh dang bai dugc bao nhiéu
tuong tac, binh luan va céc chi sé ndi tai cua bai
dang nhu luot nguoi thich, chia s¢, binh luan.
Muc d6 anh huong nay dugc phan cap lam 11
bac tr 0 dén 10. Cac robot quét dir lidu cua
SMCC hoat dong lién tuc va tra dix liéu theo thoi
gian thyc.

3.3 Po lwdng cé4c bién nghién ciru

3.3.1 Bién dgng thi truwong ching khoan Viét
Nam

Ty suat sinh 10i cua chi sé VN-Index cia ngay
giao dich cudi cung trong mdi tuan dwoc sir dung
1am dai dién cho bién dong cua thi trudng ching
khoan Viét Nam.

3.2.2 Cdm xiic nha dau tw

Tac gia gan gia tri cho cac tin bai dugc danh
giatich cuc la 1, tiéu cuc la -1 va trung tinh 12 0.
Sau d6, sir dung mirc d6 anh huang lam trong sé
va tinh ra chi s6 cam xtic nha dau tu trung binh
tuan bang cong thic sau:
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Y(1).R + Y(~1).R

SI =
YR

€ [-1;1]

Trong do:

- Sl 1a cam xtc nha dau tu trung binh tuan
- R la mac d6 anh hudng tuwong wng vai ting
tin bai cé chira tir khda trong mot tuan.

4. KET QUA NGHIEN clru VA THAO
LUAN

4.1 Két qua nghién ciru

Trong giai doan nghién cau, chi s Vn-Index
c6 su bién dong manh tir 663,91 diém t6i cuc dai
1.528,48 diém, dat mac trung binh 1.089,31.
Trong khi d6 ty suat sinh 15i (Rvni) c6 mic trung
binh 0,08%, dao dong trong khoang tir -10,5%
t6i 15,5%. Mac du muc bién dong cua chi s6 Vn-
Index twong ddi cao nhung sy thay doi trong ca
giai doan 12 khdng nhiéu. Chi s tam 1y nha dau
tu SI (Sentiment Index) trong ca giai doan nam
trong khoang tur -0,0903 toi 0,5495 va dat muc
trung binh tai mdc 0,2066. C6 thé thay trong giai
doan nay, phan Ién nha dau tu thé hién sy lac
quan vé thi trudng chitng khoan Viét Nam.

Bang 1: Théng ké mo ta

Vn-Index Rvni SI

Trung binh 1.089,3080 | 0,0008 | 0,2066
Trung vi 1.016,5100 | -0,0042 | 0,2109
Lén nhét 1.528,4800 | 0,1550 | 0,5495
Bé nhét 663,9100 | -0,1005 | -0,0903
Do léch chuan 199,4514 0,0310 | 0,1148
Skewness 0,5999 1,1479 | 01721
Kurtosis 2,4044 7,1028 3,3331
S6 quan sat 261 260 260

(Nguén: Tac gid phan tich bang phan mém EVIEWS 10)

Biéu do6 1: Twong quan
Sentiment Index va ty suat
sigl;olc‘yi Vn-Index
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(Nguén: Téac gia tw téng hop)

Bang 2: Ma tran twong quan Sentiment Index va
Ty suét sinh 167 Vn-Index

RVNI SI
RVNI 1| 0,48631
SI 0,48631 1

(Nguén: Tac gig phan tich bang phdn mém
EVIEWS 10)
Ma tran twong quan giira chi s6 cam xdc cua
nha dau tu véi ty suat sinh 16i cia VN-Index cho
thay ton tai sy twong quan dwong giira hai chi s6
nay. Vi hé sb tuong quan 12 0,48631, cd thé thay
rang tuong quan giira cam xtic nha dau tu véi sy
thay d6i cua ty suét sinh 1oi ciia thi trudng chimg
khoan Viét Nam & muc trung binh. Hé s6 duong
cho thay, khi tdm trang nha dau tu tr& nén lac
quan hon, gia c6 phiéu trén thi truong chang
khoan Viét Nam c6 xu hudng ting. Két qua nay
phi hop véi nhan dinh caa nha kinh té hoc
Shiller (2015) “tam trang ctia nha dau tu khi ho
quyét dinh dau tu 1a mot nhan té quan trong tao
ra thi truong cé xu hudng di lén”.

4.2 Thao luan vé anh hwéng ciaa cam xdc nha
dau tw dén thi trwong chieng khoan Viét Nam

Tinh dén 2023, thi trudng chang khoan Viét
Nam da c6 tudi doi 25 nam véi nhiéu cot mdc
phét trién an twong. Nam 1998, cin ctr theo Nghi
dinh s6 48/CP cua Chinh phu, thi truong chang
khoan Viét Nam chinh thirc duoc khai sinh. Tuy
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nhién, phai hai nam sau, phién giao dich dau tién
cua thi trudng mai duge dugc dién ra vao ngay
28/07/2000. Nam 2017, hinh thuc chung khodn
mai 1a ching khoan phai sinh dugc ra doi. Mot
loat thay ddi trong thoi gian trude ciing tao ra
nhitng thay déi tich cyc. VN-Index ting 48% lén
984 diém. Vén hoa thi truong trén GDP lan dau
vuot 50%. Téi 2019, phién giao dich cudi nim
dong ctra & mic diém VN-Index 961, ting 7,7%
so vai cung Ky. Thi truong Viét Nam ghi nhan
muc ting diém cao nhat khu vuc Déng Nam A.
Vao nam 2020, chung khoan Viét da trai qua
nhitng phién suy giam manh do tac dong cua dai
dich COVID-19.

Tuy nhién, viéc phong téa x& hoi trong giai
doan dich bénh lai tré thanh ci huych cho viéc
bung nd s6 lugng va chat lwong cia cac nha dau
tu trén thi truong Viét Nam. S6 lwong nha dau tu
tham gia thi truong chimg khoan ting dot bién
trong thoi gian day thanh khoan thi truong 18n
hang ty USD/phién. Theo sé liéu trén Cdng
thong tin dién tur cua Uy ban ching khoén Nha
Nudc, hé thdng nha dau tu phat trién manh ca vé
s6 luong va chét luong, tir 1,9 triéu tai khoan
niam 2017, di ting hon gip 3 an thanh 6,9 triéu
tai khoan vao cudi nam 2022. (Bang 3).

Dic diém dang chi y ctia cac thi truong chang
khoan méi noi n6i chung va caa Viét Nam noi
riéng 1a s6 lugng cac nha dau tu ca nhan chiém

222 & 8 , (s A, o
.g BB S E 82 ty trong ap dao. Trong suot giai doan 2017-2022,
9 = SRR AR ty trong cac tai khoan dau tu ca nhan trén thi
B 7 trueong chung khoan Viét Nam luén I6n hon 99%
Lgi ¥ HEBRBEEE va c0 su tang truong déu qua cac nam, tir 99,41%
it o ; 5
~ SE g Zls|eld gl g nam 2017 dén 99,72% nam 2022. Cu thé (Bang
[a] o )
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1 e =
r = % . . .
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RS < IR IR RS N ~ v 2A e . .
S8 SHECEMc s sF Sy la nhitng nha dau tu bat hop I (noise trader). Do
o = Q= 2 N LN . . N
; e g E Sleifeilei| 2 nhirng han ché vé tinh chuyén nghiép, nguon lyc
S g o= = ol = tai chinh va thoi gian, ho thuong dua ra quyét
o= O | N 14 - . \ ; \
2 c 5 MR dinh lién quan dén giao dich mua va ban ma
3 o A . X ) £ A - A
S < - E khéng cO su ho trg cua tu van chuyén nghiép
% g 2 hodc phan tich co ban nang cao. Viéc giao dich
D [ O [ wy | — | = \ I3 I
£ G 2 S|5|al8| |2 cua cac nha dau tu bat hop 1i ¢6 xu huéng boc
S c z. AR ¥ A A i 2 hos
< g A R R A dong, dua trén su coi ma, s¢ hadi hoac tham lam
3 3 mot céch phi Ii. Nhu vay, yéu té cam xic cd mot
= . HEHEIREER vai tro rat quan trong trong viéc ra quyét dinh cua
5 S g M=K Lz .
s 2 % wlols = dl % nhom doi tugng nay.
«Q ‘g (1= i < = ~ vd
@ 2= 5. KET LUAN VA KHUYEN NGH]I
™
=] — o~ . . B .
ﬁ% : = BHHEERR Moi quan hé twong quan gitra cam xdc nha
ot = S| = | | 4 X N - X A 0 . \ I 4
@ =PI dau tu va bién dong cua thi truong ching khoan
— el | e | : 1A I Z- a , , N - n ,
E T = tur 1au da 1a moi quan tdm caa cac nha nghién ciu
g E g g § 3l o trong linh vuc tai chinh hanh vi. Van dé nghién
gm SIEEEE § ctru ngay nay khong con 1a liéu cam xuc ctia nha
= A E=1E= = da‘ut‘u’(fo anhAhlr‘ong;den gle} co pl\neu hay k%lon’g,
ma la 1am thé nao dé do ludong va lugng hoa tac
dong cua n6 (Baker & Wurgler, 2007). Véi su
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Thei gian

phat trién cua Internet, cac nha nghién ctu ngay
cang cht y dén viéc xay dung chi sb cam xuc nha
dau tu dya trén dir liéu thu thap tir Internet, dic
biét 1a cAc mang xa hoi.

Két qua nghién cau khang dinh ton tai méi
tuong quan giira cam xuc nha dau tu va ty suat
sinh 15i caa thi truong. Hé sb trong quan duong
cho thay khi nha dau tu trd nén lac quan hon vé
trién vong thi truong thi gia c6 phiéu trén thi
truong chimg khoan c6 xu hudng ting. Két qua
nay ciing phii hop véi nhan dinh vé mdi quan h¢
gitta cam xtic nha dau tu va bién dong cua thi
truong chang khodn caa Shiller (2015). Theo
hiéu biét cua tac gia, day 1a nghién ciu tién
phong trong viéc xay dyng chi s6 cam xic nha
dau tu mot cach tryc tiép tir dir liéu phan tich
ngbn ngir van ban danh cho thi truong ching
khoan Viét Nam.

Viéc gidi han pham vi nghién ciu ¢ viéc phéan
tich cam xuc cua cac bai dang trén mang xa hoi
Facebook di cho thdy vai trd quan trong cua

mang x4 hoi nay dbi vai thi truong chiing khoén.
Dit trong bdi canh nha dau tu ca nhan — nhiing
ngudi chi yéu sir dung Facebook dé trao doi
thdng tin, by to y kién - chiém ty trong hon
99%, su lya chon dai dién nay la phu hop. Dua
trén thuc trang nay, cac co quan cta Chinh Phu
can cd nhiéu bién phap hon nira dé that chat quan
ly viéc dang tai thong tin trén mang xa hoi, tranh
viéc tin gia cd thé gay anh hudng dén tam ly nha
dau tu va gdy anh hudng tidu cuc dén thi trudng.
Mt khac, cac nha dau tu nén quan tim hon dén
nguon dir lidu nay trong viéc ra quyét dinh cua
minh. Céc cong ty dau tu chitng khoan nén cén
nhac viéc xay dung cac phan mém xir ly ngon
ngit théng minh hon dé dua cam xuc nha dau tu
trg thanh mot chi s6 dang tin cay trong phan tich
ky thuat.

2 «C

Vi tir khoa la “vn-index”, “vnindex”, va “vn
index”, dir liéu ma nghién ctu st dung mai chi
& quy mo thi trudng. Céc nghién cau tiép theo vé
chu dé nay c6 thé mg rong pham vi dit liéu bang
cach sir dung tir khoa la tén hoac ma chung
khoén cua ting cdng ty cu thé. Tur do, xdy dung
nghién ciru mdi quan hé giita cam xuc nha dau
tu va bién dong cua thi truong ching khoan ¢
cap do cong ty.
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THE RELATIONSHIP BETWEEN
SOCIAL MEDIA AND VIETNAMESE
STOCK MARKET

Abstract: With the development of the
Internet, researchers are paying more attention to
building investor sentiment indexes based on
data collected from the Internet, especially social
networks. This study analyzes the characteristics
of individual investor groups and the sentiment
of the social network Facebook users in
Vietnam. The highlight of this study is data
mining that analyzes text language, which is a
direct way of measuring investor sentiment. The
study concluded that investor sentiment has a
positive correlation with the changes of
Vietnam's stock market.

Keywords: investor sentiment, stock market,
Vn index
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