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Abstract

The study analyzes the relationship between investor emotion and the
volatility of Vietnam's stock market. Using data for the period 2018-
2023 and employing a standard VAR model, the results show that there
is an interrelationship between the volatility of the Vietnamese stock
market and investor sentiment. The impact of changes in the market
on investor emotion is quite large, more than 10%. Meanwhile, investor
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emotion also has an effect on market volatility, about 25%. The level of
impact gradually decreased over time after 3 periods (weeks) in the
study. This result suggests that investors' emotions are a reliable source
for references in technical analysis and volatility assessment of
Vietnam's stock market.

1. Gigi thiéu

Nén tang ctia 1y thuyét tai chinh c¢6 dién dugc dat nén méng tir thap nién 50 cia thé ky XX bang
nhiing nghién ciru vé 1y thuyét danh muc dau tu cuia Markowitz (1952) va cac mé hinh dinh gia tai
san mang tinh tién phong ctia Sharpe (1964) va Lintner (1965). Trong nhiing 1y thuyét nay, kha ning
tiép can thong tin giita cic nha dau tu 1a nhu nhau va 14 yéu t6 co ban tao nén mét thi truong hidu qua
(Fama, 1970). Vi vay, nhiing thong tin sdn c6 vé chimg khoan s& nhanh chéng duge xir 1y boi thi
truong va phan nh 1én gia ctia nd. Cac nha du tu hanh dong hoan toan duy 1y va khong ai c6 thé dat
duogc 1gi nhuan vuot trdi so vai thi trudng nho vao viée phan tich thong tin hodc cac hinh thai giao
dich trong qué khir. Tuy nhién, 1y thuyét nay lai khong thé giai thich dugc sy sut giam bat thudng ciia
chi s6 Down Jones vao ngay Thur hai den toi (ngay 19/10/1987) khi chi s6 nay mat dén 508 diém,
tuong duong giam 22,6% chi trong mét ngay (Browning, 2007).

Nguoc lai voi Iy thuyét thi trudng hiéu qua, cdc nha nghién ciru tai chinh hanh vi coi trong yéu tb
cam xtic ciia nha dAu tu va cho rang ho c6 thé hanh dong phi ly. Do d6, gid c6 phiéu c6 thé tam thoi
sai léch so véi gia tri that ciia n6 khi xuét hién nhitng nha dau tur theo cam xiic va c6 nhiing niém tin
sai 1am (de Long va cong su, 1990). Cam xtic nha d4u tu 1a yéu té quan trong trong viéc dinh gia tai
san (Hui va cdng sy, 2013).

Ngay nay, su phat trién manh mé ciia Internet cliing viée s6 hoa cc phuong tién truyén thong dang
lam thay ddi nhanh chong su két ndi gitia cac nha dau tu. Tai Viét Nam, theo sb liéu théng ké cua BO
Thong tin va Truyén thong, tinh t6i thang 9/2022, s6 lwong nguoi dung Internet tai Viét Nam vao
khoang 70 triéu ngudi, chiém khoang 70% dén s ca nude. Véi con s6 nay, Viét Nam 1a qudc gia co
luong nguoi dung Internet cao thir 12 trén toan thé giGi va dimg thir 6 trong tong s6 35 quoc gia va
ving lanh tho tai chau A (Phi Long, 2022). Viéc str dung Internet dé giao dich va bay t6 thai do tro
nén tat yéu ddi voi cac nha dau tu Viét Nam. Trang thai cam xuc tich cuc hodc tiéu cuc duge truyén
tai qua nhimg thong tin trén Internet s& gay tac dong dén cam xuc ctia nha dau tu, tir d6 anh huéng
dén quyét dinh dau tu cta ho ndi riéng va thi truong chimg khoan néi chung.

Dic diém dang chu y cia cac thi trudng ching khoan méi ndi néi chung va cta Viét Nam néi
riéng 1a s6 lugng cac nha dau tu c4 nhan chiém ty trong ap déo, ty trong céc tai khoan dau tu ca nhan
trén thi trudng chimg khoan Viét Nam ludn 16n hon 99% (Uy ban Chimg khoan Nha nu6c Viét Nam').
Nhin chung, cic nha diu tu ca nhan thuong dua ra quyét dinh lién quan dén giao dich mua ban ma
khong c6 su hd tro cta tu van chuyén nghiép hodc phan tich co ban nang cao. Viéc giao dich cta ho
¢ xu huéng bdc dong, dua trén su coi md, so hii hodc tham lam mét cach phi 1y. Nhu vay, yéu to
cam xtic ¢6 mot vai tro rit quan trong trong viéc ra quyét dinh ciia nhém ddi tugng nay. Tl phan tich

! Tham khao thém tir https://www.ssc.gov.vn/webcenter/portal/ubck/pages_r/m/thngtinthtrng/thngkthtrng/nhuttrnttck
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vé vai tro quan trong ctia cam xtc nha dau tu trong béi canh thi truong chimg khoan Viét Nam nhu
trén, nghién ctru nay thyc hién nhim muc dich kiém dinh mbi quan h¢ giira cam xuc nha déau tu voi
bién dong cua thi truong.

Nghién ctru cua Phan va cong su (2023), To va Dinh (2022) cho thi truong Viét Nam ap dung
phuong phép ciia Baker va Wurgler (2007) va xay dung chi s6 cam xtic nha dau tu tir cac s6 liéu kinh
té vi mo, thi trudng va doanh nghiép. Tuy nhién, viéc xay dung chi s6 cam xic nha dau tw mot cach
gian tiép nhu vay co6 thé khong phan anh chéan thyc va chinh x4c cam xuc ctia ho. Phan 16n nha dau
tu tai thi trudng Viét Nam la nha dau tu ca nhan véi kinh nghiém, kién thtrc, tinh chuyén nghi¢p, thoi
gian, va tai chinh han ché. Viéc danh nguén Iyc dé phan tich tong thé thong tin kinh t& vi mo va thi
truong dbi véi ho co thé 1a phi thuc té.

Vi vay, nghién ctru nay thuc hién véi muc dich do luong cam xtic nha dau tu mot cach tryc tiép
tir két qua ciia k¥ thuat phan tich ngon ngir van ban. Ngon ngir 14 hé théng ma ma con nguoi c6 thé
truyén dat y tuong va cam xuc ctia minh, thé hién duéi dang ngon ngit van bén, 10i néi hodc ngdn ngir
ky hi¢u. Do d6, do ludng cam xuc thong qua ngon ngir duoc ky vong s& c6 két qua chinh xac hon. Tir
d6, nghién ciru c6 thé xac dinh rd rang hon mdi tuong quan giita cam xiic nha dau tu véi sy bién dong
cua thi truong ching khoan.

Do han ché vé ngudn lyc nhu phén tich trén, hai kénh thong tin mién phi va dé tiép can dugc cac
nha dau tu c4 nhan tim dén nhiéu nhat chinh 1a cac trang bao dién tir chinh thdng va mang xa hoi.
Theo Data Reportal, Viét Nam c6 76,95 tri¢u tai khoan mang xa hoi, chiém dén 78,1% dan sb Viét
Nam, trong d6, nguoi dung mang xa hoi Facebook 1a 70,4 tri¢u tai khoan, chiém ty 1€ 91,5% s6 nguoi
dung mang xa hoi%. Nhu vy, cdc cam xuc duoc trich xuét tr hai nguén nay mang tinh dai dién cho
téng thé cam xtc nha dau tu nodi chung trén thi truong chung khoan Viét Nam. Viéc xac dinh mbi
quan hé giira cam xtc nha dau tu v6i bién dong cua thi truong ching khoan Viét Nam s& gop phan
thay d6i nhan thic ctia nha dau tu vé tinh hiéu qua cua thi truong va cung cap thém cho ho mot cong
cu hd trg ra quyét dinh dang tin cay.

2. Téng quan nghién ciru

Cam xic ciia nha dau tu 1 mot trong nhitng ndi dung c6t 15i ciia 1y thuyét tai chinh hanh vi. N6
dugc dinh nghia 1 niém tin vao dong tién va rii ro dau tu trong tuong lai ma khong thé 1y giai duoc
bang nhitng dir kién sin c6 & hién tai (de Long va cong sy, 1990). Liéu cam xtic nha du tu c6 anh
huéng dén thi truong ching khoan 1a vin dé thu hut sy cha ¥ cua cac nha nghién ciru trong linh vuc
tai chinh hanh vi. Nhiéu nghién ctru d@ mo hinh héa yéu t6 cam xtic nha dau tu trong thi trudng tai
chinh dé kiém chung mbi quan h¢ nay (Barberis va cong sy, 1998; de Long va cong su, 1990; Black,
1986). Dya trén ly thuyét tai chinh hanh vi, cdic mo hinh dé xuat gia dinh rang viéc ra quyét dinh ciia
céc nha dau tu bi anh hudng boi yéu t6 tam 1y.

Mot sé nghién ctru str dung Chi s6 hanh phiic quc gia ctia Facebook (Facebook’s Gross National
Happiness Index — FGNHI). Cam xuc khién thi truong chimg khoan bién dong va trang thai tiéu cuc
lam tang khdi lugng giao dich va thay doi loi tirc dau tu (Siganos va cong su, 2017). Facebook ciing
anh huong dén cam xtc nha dau tu trong qua trinh sap nhap va c6 mdi quan hé tuyén tinh véi loi

2 Tham khao thém tir https://datareportal.com/reports/digital-2022-vietnam
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nhuan bét thuong ctia dau tu (Danbolt va cong su, 2015). Mit khac, mirc d6 bat dong quan diém trén
Facebook c6 mbi quan hé cing chiéu véi lgi tirc va khoi lugng giao dich ¢ phiéu (Siganos va cong
sw, 2017). Tuy nhién, dir liécu FGNHI khong con kha dung do nhimng lo ngai vé quyén riéng tur
(Bukovina, 2016), nén khong c6 nhiéu nghién ciru dugc trién khai theo huéng nay.

Mot sb tac gia khai thac chi sé cam xuc thi truong (Marketpsych Indices) ctia cong ty cung cip
dir li€u Refinitiv va khé“ing dinh réng cam xuc cua nha dau tu thé hién trén mang xa hdi va bao chi co
anh huong dén sy bién dong ciia thi truong chimg khoén, tuy nhién, anh huéng ghi nhan chung 1a kha
mo nhat (Chan va cong su, 2017). Thong tin dang tai trén cic mang xa hoi gop phan thuc day tinh
hiéu qua cua thi truong bang cach bo sung thém nhimg thong tin ¢ lién quan va cé ¥ nghia ngoai
thong tin tai chinh co ban dugc cong bd chinh thong bai cac cong ty c¢b phan (Eierle va cong sur, 2022;
Gu & Kurov, 2020).

Cung st dung dit liéu cia Bloomberg Terminal, cac nha nghién ctru da so sanh tac dong ciia cam
xuc thu dugc tr mang xa hoi Twitter voi cam xtic trich Xudt tir cac tin tirc bao chi va thﬁy r?mg hai
nguon dit liéu nay cho nhitng két qua nguoc nhau (Dunham & Garcia, 2021a), (Nyakurukwa &
Seetharam, 2023). Khi cam xuc ciia mang xa hdi tré' nén tich cyc hon thi tinh thanh khoan cua )
phiéu lai giam (Dunham & Garcia, 2021b), va duong nhu cdc nha phan tich tai chinh khong quan tim
dén thong tin vé cam xiic cia mang xa hoi (Nyakurukwa & Seetharam, 2023). Tuy nhién, cim xuc
thu dugc tir tin tic bao chi lai cho két qua nguoc lai.

Cung 4p dung phuong phép ciia Baker va Wurgler (2007) va thu thap dit liéu ctia cdc cong ty co
phan niém yét trén san giao dich chimg khoan TP.HCM, nhém nghién ctru ciia Phan va cong su
(2023), To va Dinh (2022) khdm pha mdi quan h¢ giita cam xic nha dau tu va ty suat sinh 15i trong
bbi canh ciia thi truong chimg khoan Viét Nam. Chi sé cam xuc duoc xay dung bang phuong phap
phan tich nhan t6 chinh (Principal Components Analysis — PCA). Phan va cong sur (2023) két luan
rang cam xuc nha dau tu c6 mbi quan hé ty 1¢ thuan véi ty suat sinh 10i ciia thi truong. Khi cam xuc
clia nha dau tur tr nén tich cyc thi ty sut sinh 10i ciia thi truong ciing tang theo va ngugc lai. Nghién
ctru cua To va Dinh (2022) chia toan b giai doan nghién ctru thanh ba giai doan, tir d6, chi ra mic
do tac dong ciia timg yéu té ciu thanh chi s cam xtic dén ty sut sinh 10i trong timg chu ky phat trién
ctia thi truong. Nhu véy, ca hai nghién ciru nay déu do luong cam xtic nha ddu tu mot cach gian tiép
thong qua céc chi sb thi truong va doanh nghiép. Mit khéac, nghién ctru dimg & viée khang dinh vai
tro clia cam xtc nha dau tu trong thi truong chimg khoén chir chua dwa ra chi huéng dy doan dé gitp
céc nha dau tu sir dung cam xtic trong viéc dwa ra quyét dinh ctia minh.

3. Phuong phap nghién ciru

3.1. Mo hinh nghién cieu

Muc tiéu cta nghién ciru 1a x4c dinh méi quan hé truyén dan giita nhitng bién dong cua thi trudng
chung khoan Viét Nam va thay ddi trong cam xuc cua cac nha dau tu trén thi trudong, va ngugc lai.
Dé xac dinh diéu nay, nhom téc gia dé nghi sir dung mé hinh Vector tu twong quan (VAR) va quan
sat phan ra phuong sai ciia hai nhan tb trong mé hinh. Theo Sims (1980), ching ta c6 thé sir dung mo
hinh VAR ma khong can phai ap dat mot 1y thuyét nao trude do.
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Dé thé hién 16 hon mbi quan hé giita chi s tim 1y nha dau tu va thi truong chimg khoén, nhom
tac gia bo sung bién mirc do quan tdm ctia nha dau tu (Attention) nhur bién noi sinh tir mé hinh. Theo
Barber va Odean (2008), sy chti ¥ ctia nha dau tu ciing 1a mot yéu td gay anh hudng ngin han dén sy
bién dong cua thi truong chimg khoan. Sy chu y ciia nha dau tu dugce rat nhidu nghién ctru lugng hoa
bang chi s6 Google Trend. Cac nghién ciru theo hudng niy cho céc thi truong dang phat trién c6 thé
ké dén nhu: Cong trinh ciia Nguyen va cong su (2020), Irabor (2021), va Nguyen va cong su (2019).
Tuy nhién, két qua thu dugc van con nhiéu tranh cai. Trong khi Nguyen va cong su (2020) cho rang
mirc d6 chu y c6 tuong quan duong véi ty suat sinh 10 va lugng giao dich ciia ¢d phiéu, thi Nguyen
va cong su (2019) khang dinh két qua nguoc lai. Str dung dir liéu cua thi truong Nigeria, Irabor (2021)
két luan khong c6 mdi twong quan nao giira tan suat tim kiém trén Google véi ty sut sinh 16i cia thi
truong. Nhu vy, méi quan hé gitra sy chil ¥ cia nha dau tu v6i bién dong cua thi truong chimg khoan
& cac nudc dang phat trién van can dugc kiém chimg nhiéu hon. Mit khac, khi cac nha dau tu cha y
nhiéu hon dén mét chimg khoan hodc chi s6 thi trudng nao dé, ho ¢6 xu hudng tim kiém thong tin
nhiéu hon vé né. Tir d6, cam xuc cua ho ciing bi anh hudng nhét dinh boi nhitng gi ma ho nhéan dugc.
Do d6, nghién ctru nay dit sy chi ¥ trong mbi quan hé v6i cam xuc cua nha dau tu dé tim hiéu r6 hon
vé mdi twong quan qua lai giita ching va thi truong.

Mo hinh VAR giira chi sé VN-Index va chi s cam xuc nha dau tu dugc udc tinh boi hé hai phuong
trinh nhu sau:

n n

n
VNI, = a, + Z a, XVNI,_; +Z a, X Sl_; + Z ag X Attention,_; + u;

i=1 i=1 i=1
n n n
SI, = By + Z B, X SI,_; + Z B, X VNI,_; + Z B, X Attention,_; +6,
i=1 i=1 i=1

Trong d6, VNIi: Chi s6 VN-Index tai thoi diém t;

SI: Chi s6 cam xtic nha dau tu tai thoi diém t;

Attention: Su cht ¥ cta nha dau tu;

i: P9 tré phu hop ctia mé hinh VAR;

®g,-.., A3} Boy-., B3 Cac hé sb ude lugng cua bién doc lap

weva 8¢ Cac sai s6 ngau nhién.

Trong mo hinh nay, ba nhan td dugc xem x¢&t voi vai trd nhu nhau, khong phén biét bién doc lap
va phu thugc d¢ danh gia moi quan h¢ dong thoi tr ca thi truong chung khoan va cam xuc cua nha
dau tu.

3.2.  Dirliéu nghién cuu

3.2.1. Dir liéu thi truong chirng khodan Viét Nam

Nghién ctru thu thap dir liéu cta chi sé VN-Index theo ngay trong khoang thoi gian 5 nam, tir ngay
18/3/2018 dén ngay 18/3/2023 tir ngudn co s¢ dit liéu qudc té Investing.com. Nghién ciru thyc hién
phan tich trong giai doan 2018-2023, day 1a giai doan c6 nhiéu bién dong ctia thi truong vdi cac cude
khiing hoang tai chinh va dai dich COVID-19. Cam xiic ctia nha dau tu vé thi trudng ching khoan s&
dugc thé hién 1o nét hon trong giai doan nay.
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3.2.2. Dit liéu cam xiic nha dau tu

Vé dir liéu cam xuc ctia nha dau tu, nhom tac gia khai thac tir website SMCC.vn ciia Cong ty co
phan Cong nghé chon loc thong tin (InfoRe). SMCC cho phép ngudi ding dua vao hé théng tir khoa
tim kiém va s& tra két qua la mirc d6 cam xuc thé hién trong nhiing tin tirc, bai dang, binh luan trén
céc trang bao chi chinh théng va mang xa hoi Facebook. Trong nghién ctru nay, nhém tac gia dua vao
cac tu khoa chinh 1a “vn index”, “vn-index”, “vnindex”, va “thi truong chung khoan”. Riéng v6i cum
tir khoa “thi truong ching khoan”, dé loai bo cic két qua gay nhidu, nhom tac gia bo sung tir khoa di
kém 1a “Viét Nam” dé gidi han nghién ctru cho thi truong Viét Nam va tir khoa loai trir 1a “thi trudng
chimg khoan 13” dé loai bo cac ngi dung pho bién kién thirc vé thi trudng chimng khoén.

Nho str dung céc ky thuat Deep Learning tién tién dé xir Iy van ban tiéng Viét, cac hé thong tri tué
nhén tao (Artificial Intelligence — AI) ctia SMCC sé& dua ra dénh gia vé trang thai cam xuc ciia cac tin
bai d6 1a tich cuc, tiéu cuc, hay trung tinh. Hé thong Al chuyén phan loai sac thi tinh cam trong van
ban ciia SMCC duge xay dung tir bo dir liéu gom hon 100 nghin ciu vin tiéng Viét da dugc phan tich
cAu tric cau va gan nhin cho timg cum tir trong cau. Cac cau dugc lya chon ngau nhién trong tat ca
céc linh vuc x4 hoi khac nhau va wu tién ndi dung c6 chira tinh tir. Cac dit liéu mau nay tiép tuc dugc
b6 sung tir dir liéu do ngudi ding cia SMCC déan nhén lai trong qua trinh sir dung dé cap nhat mo
hinh phan loai. Tong cong c6 hon mot triéu nhan dugc dan bang nhéan sy va nguoi ding ciia SMCC
trong bo dir liéu. Al ciia SMCC sir dung Deep Learning dé trich xuat Vector ngit nghia ciia cac cau
vin, doan vin va phan loai trén khong gian Vector chir khong sir dung tir dién. M6 hinh phan loai cia
SMCC c6 hai phan: (1) M hinh ngon ngir 16n, va (2) mé hinh phan loai sic thai. Mo hinh ngon ngit
16n biéu dién mdi lién quan ctia cac tir ngit thuong xuyén xuat hién cling nhau trong mét cau, mot vin
ban... va gitp trich xuat Vector dic trung ctia mot cau tiéng Viét bt ky. M6 hinh ngon ngit 16n dya
vao khoang 10 ty vin ban khong dugc dan nhan. Con mé hinh phan loai sac thai dwa trén cac Vector
dic trung cia dir liéu c6 dén nhan sic thai dé phan loai. Vi thé, m6 hinh c¢6 thé phan loai ca cac noi
dung khong dugc dan nhin chinh xac. Dic biét, SMCC c6 thé xir I ca biéu twong cam xuic (Emoji)
vi m6 hinh ngén ngit 16n ciia SMCC dugc huan luyén trén dir liéu khong dén nhan c6 ca Emoji, Teen
Code... May tinh phan loai ty dong dya trén dir liéu da dugc huén luyén va kiém dinh chit lugng.
Viéc kiém dinh dugc thyc hién bang phuong phap k-fold Cross Validation®. 100 nghin cu huan luyén
duoc chia lam hai phfm, 90% phuc vu huén luyén va 10% phuc vu kiém tra trén mot mo hinh. Ky su
ctia SMCC kiém dinh nhiéu ldn véi céc n-fold khac nhau trén cac bo tham s huan luyén tuong dong
dé tim ra cach hudn luyén mo hinh Al c6 chét luong 6n dinh nhat.

Ngoai ra, Al cling danh gia mirc d9 dnh hudng cia mot bai viét bat ky dua trén cac dic tinh cia
tac gia bai viét nhu: Co bao nhiéu ban be, ngudi theo ddi, trung binh ding bai dugc bao nhiéu tuong
tac, binh luan va cac chi sb noi tai cua bai dang nhu: Lugt nguoi thich, chia sé, binh luan. Mac do anh
huong nay duge phan cap lam 11 bac tir 0 &én 10. Cac Robot quét dir liéu cia SMCC hoat dong lién
tuc va tra dit liéu theo thoi gian thuc.

3 k-fold Cross Validation 14 phugng phéap chia tap dif liéu mét cach ngiu nhién thanh k nhém (fold). Trong d6, viéc huan luyén chi
dugc thuc hién trén k=1 nhém, con lai mét nhdém dé thuat toan du doan thir. Viéc nay sé dugc thuc hién 13p lai nhiéu [an dé dam
bao méi nhém sé dudc trg thanh mét nhém thir nghiém. Qua dé sé thu dudc k d6 chinh xac khac nhau, va két qua cusi cuing chinh
1a trung binh céng clia k d6 chinh xac do.
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3.2.3. Mikc @6 chii ¥ ciia nha dau tw

Dit liéu vé murc do quan tadm cua nha déau tu duge thu thap tr Google Trend véi tir khoa 1a “vn
index”. Thoi gian cua dir liéu dugc thu thap 1a 5 nam, tir ngay 18/3/2018 dén hét ngay 18/3/2023.
Pham vi tim kiém 14 trén toan thé gidi, trén tat ca cac danh muc va tir ngudn 1a céc website.

Google Trend chuan héa dir liéu tim kiém dé so sanh giira cic cum tir d& dang hon. Két qua tim
kiém duoc chuan héa theo thoi gian va vi tri ciia truy van theo quy trinh sau: Mdi diém dir liéu duoc
chia cho tong sb lugt tim kiém theo khu vuc dia 1y va pham vi thoi gian ma diém d6 dai dién dé so
sanh mirc do pho bién tuong d6i. Mirc 46 quan tim duoc Google Trend chuan héa trén thang diém tir
0 dén 100. Theo dé, tuan c6 luong tim kiém cao nhit s& dugc tinh 12 100 diém va lam co s dé tinh
diém cho nhiing tun khac trong khoang thoi gian nghién ctru.

3.3, Po luong cdc bién nghién citu

3.3.1. Bién dong thi truong chiing khodn Viét Nam

Chi s6 VN-Index ciia ngay giao dich cudi cing trong mdi tuan dugc sir dung 1am dai dién cho
bién dong cua thi truong chiing khoan Viét Nam.

3.2.2. Cam xiic nha dau tw

Tac gia gan gia tri cho céc tin bai dugc danh gia tich cuc la 1, tiéu cuc 1a —1 va trung tinh 1a 0. Sau
do, st dung muc d6 anh hudng lam trong s6 va tinh ra Chi so cam xuc nha dau tu trung binh tuan
bang cong thuc sau:

_ZM.R+IED.R

SI
YR

€[-1;1]

Trong do,

SI: Cam xtic nha dau tu trung binh tuan;

R: Mirc d6 anh hudng tuong (mg véi ting tin bai c6 chira tir khoa trong mot tuan.

3.2.3. Sw chil y ciia nha ddu tw

Do chi s tan suét tim kiém (Google Search Index) ddi voi mot tir khoa cu thé duge Google Trend
chuan hoéa trén thang diém tir 0-100 chir khong phai so lugt tim kiém thuc nén dé phan anh sy thay
doi trong muc do quan tdm cua nha dau tu, nghién ctru nay str dung mirc d9 thay doi cua tan suat
tim kiém.

3.4.  Gid thuyét va cong cu danh gid

Sau khi xay dung mo hinh VAR giita chi s6 chimg khoan VN-Index va chi s6 cam xtc ciia nha
dau tu, nhém tac gia sir dung cach sap xép Cholesky dé phan ra phuong sai danh gia muc d6 tac dong
1én sy bién dong ciia mdi nhan td trong mo hinh téi nhan t6 con lai. Bén canh d6, nhom tac gia su
dung kiém dinh nhan qua Granger dé dénh gi4 kha ning st dung dir liéu qua khir ciia mot nhan t6
nham dy béo gia tri twong lai ciia nhan t6 con lai. Hai gia thuyét dugc nhém tac gia dé xuat nhur sau:

Gid thuyét Hi: Bién déng cua thi trieong chirng khodn Viét Nam c6 quan hé nhdn qua Granger
Voi chi s6 cam xiic ciia cdc nha dau tw trén thi truong.

Gid thuyét Ho: Cam xiic ciia cdc nha dau tw trén thi truong c¢6 quan hé nhan qua Granger véi bién
dong cua thi truong chirng khodn Viét Nam.
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4. Két qua nghién ctru va thao luan
4.1. M0 ta dién bién cua thi truong chimg khodn Viét Nam va chi sé cam xiic ciia nha dau tw
trong giai dogn 2018-2023

Dién bién cua thi truong chimg khoan Viét Nam thong qua chi sé VN-Index duoc thé hién qua dd
thi trén Hinh 1 nhu sau.

Chi s6 VN-Index

2000

1500

1000

500

2 VNI ceeveenes Linear (VNI)

Hinh 1. Dién bién chi s VN-Index trong giai doan 20182023

Nguon: Investing.com

Dién bién chi s6 VN-Index (VNI) trong giai doan 2018-2023 c6 sy ting truong nhe, chia thanh
hai giai doan 2018-2020 va 2020-2023 v6i nhiéu diém twong dong. Pau nam 2018, thi trudng ching
khoan Viét Nam cho thay sy ting truéng on dinh tir mdc 679,8 diém lén dat dinh gan 1.200 diém vao
ngay 01/04/2018. Ngay sau d6, chi sé VN-Index lién tyc giam téi cudi nam 2018 vé mbe 900—1.000
diém va duy tri 6n dinh cho téi cudi nam 2019. Pay 1a thoi diém dai dich COVID-19 bat dau bung
phat tai Viét Nam. Trong quy dau tién cta nim 2020, thi truong chimg khoan Viét Nam chimg kién
su sut giam manh, vé gan mdc 600 diém do nhimg bién phap gidn cach xa hoi va cach ly y té. Tuy
nhién, thi truong nhanh chéng lay lai da ting truéng lién tuc trong giai doan con lai ciia nam 2020 t6i
dau nam 2022, dat dinh ¢ muc 1.516,44 diém ngay 27/03/2022. Nira cubi nim 2022 va dau nam 2023,
chi s6 VN-Index lién tuc giam vé gan mdc 1.000 diém.

Dién bién cua chi s6 cam xtc nha dau tu Viét Nam trong giai doan nay c¢6 xu huéng nguoc lai véi
chi s6 chimg khoan VN-Index.
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Hinh 2. Dién bién chi s6 cam xtic nha dau tu (SI) trong giai doan 2018-2023
Ngudn: SMCC.vn

Trong giai doan 2018-2023, ky vong vé thi truong ciia nha dau tu Viét Nam c6 sy suy giam nhe.
Cam xtic ciia nha dau tu Viét Nam thay doi lién tuc theo thoi gian. Trong giai doan 2018-2019, khi
thi truong chimg khoan ting trudng, cam xuc clia nha dau tu trén thi truong khong cho thay sy lac
quan va dat ngudng thip nhét trong giai doan nira sau nim 2018. Khi thi trudng trai qua dot dich
COVID-19 giai doan 2019-2020, cam xtic nha dau tu khong 6n dinh va bién dong manh. Cho téi nira
cubi nam 2022 va dau ndm 2023, chi s6 cam xtc nha dau tur cho thay déu hiéu suy giam.

4.2, Kiém dinh sw phii hop ciia mé hinh VAR

4.2.1. Théng ké mé ta

Trong giai doan nghién ctru, chi s6 VN-Index c6 su bién dong manh tir 663,91 diém toi cuc dai
1.528,48 diém, dat mirc trung binh 1.088,1290. Trong khi d6, ty suét sinh 16i (RVNI) c6 mirc trung
binh 0,08%, dao dong trong khoang tir —10,05% t61 17,02%. Mac du muc bién dong cua chi s6 VN-
Index twong ddi cao nhung sy thay di trong ca giai doan 1a khong nhiéu. Chi s6 cam xtc nha dau tur
(Sentiment Index — SI) trong ca giai doan nam trong khoang tir —0,0908 t6i 0,5527 va dat mic trung
binh tai mdc 0,2077. C6 thé thay trong giai doan ndy, phan 16n nha dau tu thé hién sy lac quan vé thi
truong chung khoan Viét Nam.

Bén canh do, dé 1am rd moi quan h¢ gilta cam xuc nha dau tu va thi truong ching khoan, nhém
tac gia bo sung bién ndi sinh sy quan tim ctia nha dau tu (Attention). Trong giai doan nghién ciru,
mirc 36 tim kiém vé thi truong chimg khodn tang tir 3 toi 100 diém, thé hién day di cac khoang thoi
gian thi truong thu hat tir rat it t6i rat nhiéu sy quan tim ctia nha dau tw. Vi luu luong tim kiém da
dugc quy doi sang chi sé Google Trend chuan hoa, nén dé dam bao tinh chinh xac vé thay doi trong
mirc 9 quan tdm ciia nha dau tu, nhom tac gia s& sir dung gia tri Attention 1a sy thay doi ciia chi s6
Google Trend vé thi trudong chig khoan Viét Nam. Bang thong ké mé ta nhu sau:
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Béng 1.
Thong ké mo ta
VN-Index RVNI SI Attention

Trung binh 1.088,1290 0,0008 0,2077 0,0952
Trung vi 1.010,0300 -0,0038 0,2120 0,0000
Lon nhét 1.528,4800 0,1702 0,5527 5,4444
Bé nhit 696,0600 —0,1005 -0,0908 -0,7097
Do léch chuan 199,5512 0,0299 0,1157 0,5962
Skewness 0,6234 1,2309 0,1774 4,7789
Kurtosis 2,3944 8,2493 3,3296 39,5834

Ghi chii: S5 quan sat: n = 259; RVNI: Ty suat sinh 1o VN-Index; SI: Cam xtic ciia nha dau tu; Attention: Su chi y ctia nha
dAu tu.

4.2.2. Kiém dinh tinh dimg

Dé c6 thé dua dir liéu vao mé hinh VAR, nhém tac gia thuc hién kiém dinh tinh ding dé dam bao
dir lidu chudi thoi gian vé chi s6 ching khoan va cam xiic nha dau tw khong ton tai tinh thoi vy hay
xu thé, dam bao tinh chinh xac cua két qua uéc luong. Néi cach khéac, chudi dit liéu co tinh dimg khi
gi4 tri trung binh, phuong sai, hiép phuong sai (tai cac d6 tré khac nhau) gitr nguyén khong doi cho
du chudi duge xac dinh vao thoi diém nao di nita. Chudi dimg c6 xu hudng tro vé gia tri trung binh
va nhitng dao dong quanh gia tri trung binh s& 13 nhu nhau. Chudi c6 tinh dimg s& dam bao tinh 6n
dinh ctia md hinh, cac kiém dinh s& dang tin ciy va két qua udc lugng s& hidu qua hon (Gujarati,
2003). Tur d6 thi dién bién cua chi s6 VN-Index c6 thé thiy xu hudng ting kha rd rang cta chudi dir
lidu. Kiém dinh tinh dimg cho thdy chudi VN-Index khong dirng. Vi thé, nhém tac gia sir dung gia tri
ty suat sinh 15 ciia chi s6 VN-Index d¢ trién khai mé hinh. Két qua kiém dinh tinh dimg cua chi sd ty
sudt sinh 101 VN-Index, chi s6 cam xtc nha dau tu (SI) va chi sé mirc d6 chi ¥ (Attention) nhu sau:

Béng 2.

Két qua kiém dinh tinh dimg
Kiém dinh ADF Théng ké t Muc ¥ nghia thong ké Tinh dimg
RVNI (Ty suat sinh 161 VN-Index) ~14,1076 0,0000 Dimg béc 0
SI (Cam xiic nha dau tu) -8,9463 0,0000 Dimg béc 0
Attention (Mtrc d6 chii ¥ ctia nha dau tu) —20,7974 0,0007 Dimg béc 0

Nhu vay, tat ca cac bién trong mo hinh déu c6 tinh dimg va déu phi hgp dé dua vao phan tich hoi
quy voi dir liéu chudi thoi gian.

4.2.3. Chon d¢ tré toi uu

Khi trién khai m6 hinh VAR, chon d¢ tré t6i uu 1a mot bude quan trong dé dam bao két qua udc
luong khong bi sai 1éch. Nhom tac gia lya chon bang cach tinh toan cac tiéu chuan AIC, SC va HQ
ctia md hinh. Do tré ¢ gia tri tiéu chuén nho nhét s& dugc chon. Két qua cac chi tiéu chon do tré tbi
uu duge trinh bay nhu trong Bang sau.
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Béng 3.
Lua chon d9 tré ti wu
Lag LogL AIC SC HQ

0 488,2097 -3,8662 -3,8241 —3,8493
1 606,1841 —4,7345 —4,5660* —4,6667*
2 613,0348 —4,7174 —4,4225 —4,5987
3 625,1106 —4,7419* —4,3205 —4,5723
4 633,1378 —4,7342 —4,1864 —4,5137
5 638,4502 —4,7048 —4,0306 —4,4335
6 644,3838 —4,6803 -3,8797 —4,3582
7 646,2875 —4,6238 -3,6968 —4,2508
8 648,7976 —4,5721 -3,5187 —4,1482

Ghi chu: Lag: Do tré ctia mo hinh; LogL: Ham Likelihgod, ham kha nang; AIC: Tiéu chuin Akaike trong chon do tré;
SC: Tiéu chuin Schwartz trong chon d¢ tré; HQ: Tiéu chuan Hannan—Quinn trong chon d¢ tré.

Két qua cho thiy do tré bang 3 1a d6 tré phi hop nhat dé trién khai mo hinh VAR véi tiéu
chuan AIC.
4.2.4. Kiém dinh sw on dinh ciia mé hinh

Két qua kiém dinh sy 6n dinh ciia mé hinh thong qua vong tron don vi nhu sau:

Inverse Roots of AR Characteristic Polynomial
1.5

1.0

0.5 |

0.0

Hinh 3. Kiém dinh sy 6n dinh ctia mé hinh
Hinh 3 cho két qua kiém dinh tinh 6n dinh ctia mo hinh VAR thong qua kiém dinh Inverse Roots
of AR Characteristic Polynomial. Cac gié tri riéng déu nam trong vong tron don (hay ching déu cé
gid tri nho hon 1), diéu nay ham y mé hinh VAR 14 6n dinh va két qua wéc lugng duge tir md hinh
VAR 1a c6 thé tin ciy dugc.
4.2.5. Kiém dinh ti twong quan phan duw

Nhom tac gia sir dung kiém dinh nhéan tir LM cho tu twong quan. Két qua kiém dinh nhu sau:
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Béng 4.
Kiém dinh nhan tir LM ty twong quan phan du cho mé hinh VAR

Ngay: 16/04/2023 Thoi gian: 17:04
Mau: 1.260

S6 quan sat: 256

Hy: Khéng ¢6 tw twong quan tai dj ré h.

Lag LRE* stat df Prob. Rao F-stat df Prob.
1 15,679 9,000 0,074 1,755 (9.586,7) 0,074
2 12,222 9,000 0,201 1,364 (9.586,7) 0,201
3 5,603 9,000 0,779 0,622 (9.586,7) 0,779
4 6,697 9,000 0,669 0,744 (9.586,7) 0,669

Hy: Khéng ¢6 tu twong quan tiv dé tré 1 t6i do tré h.

Lag LRE* stat df Prob. Rao F-stat Df Prob.
1 15,6791 9,0000 0,0739 1,7550 (9.586,7) 0,0739
2 26,6662 18,0000 0,0855 1,4931 (18.673,7) 0,0855
3 32,1492 27,0000 0,2266 1,1967 (27.687,0) 0,2268
4 40,4842 36,0000 0,2790 1,1296 (36.686,2) 0,2793

Ghi cht: Lag: D¢ tré cila md hinh; LRE* stat: Thong ké LRE; Rao F-stat: Théng ké Rao F; Prob.: Probility — Mtc d¢ ¥ nghia
théng ké.

Két qua cho théy cac gia tri p-value déu 16m hon 0,05, nhu vay, khong tdn tai hién tuong ty tuong
quan phan du trong md hinh VAR. Cac két qua kiém dinh cho thdy mé hinh VAR véi d¢ tré bang 2
dam bao on dinh va phi hop dé udc lwong mdi quan hé giira chi s chimng khoan VN-Index va chi s6
cam xtc nha dau tu Viét Nam trong giai doan 2018-2023.

4.3, Két qud mé hinh

4.2.1. Kiém dinh nhin qua Granger va ham phan vmg ddy

Két qua kiém dinh nhan qua Granger cho biét mot bién c6 quan hé nhan qua Granger vdi bién
khéc hay khong, hay mot bién doc lap co thé su dung dé dy doan gia tri tuong lai cua bién phu thudc
hay khong. Trong truong hop nay, két qua cho thiy.
Béng 5.
Két qua kiém dinh Granger

Ngay: 16/04/2023 Thoi gian: 17:06
Mau: 1.260

Quan sat: 256
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Bién phu thudc: RVNI

Bién Chi-sq df Prob.
SI 93,6507 3 0,0000
Attention 8,8188 3 0,0318
Téng thé 112,0718 6 0,0000

Bién phu thudc: SI

Bién Chi-sq df Prob.
RVNI 6,8020 3 0,0785
Attention 11,9226 3 0,0077
Téng thé 19,0877 6 0,0040

Bién phu thudc: Attention

RVNI 3,2344 3 0,3569
SI 3,0087 3 0,3903
Téng thé 7,6652 6 0,2637

Ghi chii: RVNI: Ty suat sinh 16i VN-Index; SI: Cam xuc cua nha dau tu; Attention: Sy cht ¥ ctia nha dau tu; Chi-sq: Chi sb
Chi binh phuong; Prob.: Probability — Mtrc d6 y nghia thong keé.

Két qua cho thay giita ty suat sinh 10i ctia chi s6 VN-Index va chi s6 cam xuc ctia nha dau tu ton
tai mdi quan hé nhan qua Granger hai chiéu. Ty suét sinh 15 ctia chi s6 VN-Index c6 tic dong Granger
1én chi s6 cam xtic nha dau tu Viét Nam va chi sb cam xic nha dau tu c6 tic dong Granger ngugc lai
1én ty suét sinh 10i ciia chi s6 VN-Index. No6i cach khac, gia tri qua khir cta chi sb cam xtic nha dau
tu ¢ thé st dung duge dé dy doan gia tri twong lai cia ty suat sinh 10i ciia chi s6 VN-Index. Ngugc
lai, nhitng bién dbi cua thi truong ching khoan Viét Nam trong qua khir co thé tac dong toi cam xtc
clia nha dau tu Viét Nam. Bién murc 9 quan tdm ctia nha dau tu (Attention) ciing c6 tic dong Granger
1én bién ty suat sinh 16i (RVNI) va cam xtic ciia nha dau tu (SI). Nguogc lai, ca hai bién ty suat sinh
101 va cam xuc ctia nha dau tu déu khong co tac dong Granger 1én murc d6 cha y cua nha dau tu.
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Response to Cholesky One S.D. (d.f. adjusted) Innovations + 2 S.E.

Response of RUNI to RVNI

Response of RWNI to SI2
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Hinh 4. D6 thi higu (mg déy giita ty suat sinh 10i VN-Index va cam xtic nha dau tu

D6 thi ham phan (mg day ciing cho thdy hiéu timg day ton tai giira ca ty suét sinh 10i cta thi trudng
chimg khoan va chi s6 cim xtic cia nha dau tw Viét Nam. Hiéu ing nay manh trong bon ky quan sat
va giam dan vé 0 trong doan thoi gian sau.

4.2.2. Phan rd phwong sai

Két qua kiém dinh Granger va phan tmg day cho thiy c6 anh huéng qua lai giita thi truong chimg
khoan Viét Nam va cam xuc cta nha dau tu trén thi truong. Ky thuat phan r phuong sai tiép tuc duoc
sir dung dé cho biét mirc d6 tac dong qua lai gitra hai nhén t6 theo thoi gian. Két qua phan ra phuong
sai nhu Bang sau:
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Béng 6.
Két qua phén ra phuong sai
Phan rd phuong sai ty sudt sinh 16i VN-Index Phan rd phuong sai chi s6 cam xtc nha dau tu
bo tré S.E. RVNI SI Attention | D6 tré S.E. SI RVNI Attention

1 0,025 100,000 0,000 0,000 1 0,095 94,221 5,779 0,000
2 0,029 76,649 23,253 0,097 2 0,104 92,768 6,887 0,345
3 0,030 70,210 27,662 2,129 3 0,108 88,127 10,555 1,318
4 0,030 70,177 27,465 2,358 4 0,113 84,576 11,649 3,775
5 0,030 69,332 27,107 3,561 5 0,115 83,986 12,236 3,779
6 0,030 69,153 27,242 3,605 6 0,116 83,611 12,590 3,799
7 0,030 69,077 27,322 3,601 7 0,117 83,387 12,745 3,868
8 0,030 69,023 27,378 3,599 8 0,117 83,188 12,876 3,937
9 0,031 68,968 27,416 3,616 9 0,118 83,082 12,962 3,956
10 0,031 68,934 27,448 3,618 10 0,118 83,006 13,023 3,971

Ghi chi: S.E.: Standard Error — Sai s6 chudn; RVNI: Ty suét sinh 10i ciia VN-Index; SI: Cam xuc ciia nha dau tu; Attention:
Su chu y cua nha dau tu.

Két qua phan rd phuong sai cho thdy sy thay ddi trong chi s6 cam xtic nha dau tu (SI) c6 tac dong
trong khoang 23%-27% t6i su bién dong cua ty suit sinh 15i cta chi s6 VN-Index. Pay 1a mot mirc
do tac dong tuong ddi 16n tir cam xtc ctia nha dau tu. Stc anh huéng giam dan theo thoi gian sau
khoang ba ky. Trong d6, su bién dong cua thi truong chimg khoan Viét Nam c6 tac dong trong khodng
6%—13% t6i cam xuc cta nha dau tu va ciing giam dan sau ba ky. Nhu vay, cam xtc nha dau tu Viét
Nam chiu anh huéng manh cta bién dong thi truong. Nguoc lai, thi truong ching khoan Viét Nam
cling dong thoi chiu anh hudng tir nhimg thay d6i trong cam xtic ciia nha dau tu vé thi trudng. M
d6 quan tAm cta nha dau tu chi c6 tac dong trong khoang 3% tdi sy bién dong cua ty suat sinh 1o ciia
thi truong ching khoan Viét Nam, trong khi d6, mirc tic dong nay 1a 4% t6i cam xtic ctia nha dau tu.

5. Két luan

Trong khi tai chinh hanh vi c6 mot qua trinh phat trién 1au dai, nghién ctru vé cam xtic nha dau tu
va mdi quan hé véi thi truong chimg khoan & cac nude dang phat trién con kha han ché. Nghién ctru
nay 1a nghién ciru dau tién xay dung chi s6 cam xtic nha dau tu trén thi truong chimg khoan Viét Nam
mdt cach tryc tiép tir dir liéu phan tich ngon ngit van ban. Hai gia thuyét nghién ciru ma nhom tac gia
dt ra dugc ching minh 1 ding. Theo d6, khi nha dau tu cam thdy lac quan hon thi ty suat sinh 1o
clia thi truong tang, va ngugc lai. Két qua nghién ciru nay théng nhat voi nghién ciru cia Phan va
cong su (2023).

Mic d6 tac dong ctia nhimng thay doi trén thi trurong 1én cam xtc ctia nha du tu kha 16n, hon 10%.
Trong khi d6, cam xuc cua nha dau tu cling c6 muc tac dong ngugc lai tdi bién dong cua thi truong,
khoang 25%. Mirc d¢ tac dong giam dan theo thoi gian sau ba ky (tuan) trong nghién ctru. Trong khi
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céc nghién ciru trude day chi dimg & viéc khang dinh vai tro ciia cam xtic nha dau tu, két qua cia
nghién ciru nay con goi mé cho viée sir dung chi s6 cam xtic nha dau tu nhu mot céng cu phéan tich
k¥ thuat gitip nha dau tu ra quyét dinh chinh xac hon.

Tuong ddng véi két qua nghién ctru ciia Nguyen va cong su (2020), mirc d6 cht y cta nha dau tu
¢6 moi quan hé twong quan duong véi ty suét sinh 1i ciia thi truong chimg khoan Viét Nam. Tuy
nhién, mdi quan hé nay kha yéu.

Vi cac tir khoa chinh 1a “vn-index”, “vnindex”, va “vn index”, va “thi truong chiing khoan”, dit
liéu ma nghién ciru str dung méi chi & quy md thi truong. Cac nghién ctru tiép theo vé chii dé nay co
thé m& rong pham vi dit liéu bang cach sir dung tir khoa 14 tén hodc ma chiing khoén ciia timg cong
ty cu thé. Tir d6, xdy dung nghién ciru mdi quan hé giita cam xtc nha dau tu va bién dong cua thi
truong chimg khoan ¢ cap do cong ty. Mit khac, cac nghién ctru méi c¢6 thé khai thac sy khéac biét
giita tic dong clia cam xtic phan anh trong cac ngudn dir liéu bao chi va mang xa hoi khac nhau dén
bién dong ctia thi truong. Ngoai ra, cic nghién ctru trong twong lai c6 thé sir dung cac cach tiép can
méi dé danh gia mbi quan hé gitra cam xtc nha dau tu va bién dong cua thi truong ching khoan theo
md hinh da nhan t6 nhu mé hinh 3 — nhan t6 Fama French hay mé hinh 4 — nhan t Carhart.
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