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Ngay nhén: 21/08/2025 Nghién ctru nay kham pha phan ng cia VN-Index trudc cac tin tlc
Ngay nhan lai: 25/12/2025 kinh t&€ vi mé bang cach ap dung xtt ly ngén ng{ tu nhién va may hoc
Duyét ddng: 26/12/2025 tién tién. Nhom tac gid phan tich 18.253 bai bao kinh té tU trang

cafef.vn, thu thdp tir ngay 01/09/2021 dén 31/08/2024, dé danh gia
mdc d6 tac déng cla 12 yéu té kinh té& quan trong va cam xuc téng
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gid murc do tac dong chinh) va Gemini-1.5-flash (d6i chiéu véi d6 tuang
dong 70%), mic dé tac dong dugce dinh lugng va tich hgp véi diT liéu
Tir khéa: lich s VN-Index dé€ xdy dung md hinh XGBoost. Mé hinh du doan gia

déng ctra VN-Index véi R? dat 0,9879, thé hién kha nang dy bao vugt
trgi. Cac cong cu tri tué nhan tao giai thich nhu SHAP va LIME dugc su
dung dé phan tich, cho thay “Bao cao thu nhép va ¢ tic”, “Chinh sach
dau tu nudc ngoai” va “On dinh chinh tri” 13 yéu t6 chinh tac dong dén
bién dong VN-Index. Nghién cltu xac nhan anh hudng manh mé cla
tin tdc kinh t& 1&n thij trudng, bd sung ly thuyét nha dau tu bat hop ly
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This study examines the VN-Index's response to macroeconomic news
through advanced natural language processing (NLP) and machine
learning techniques. The authors analyzed 18,253 economic news
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2024, to evaluate the impact of 12 key economic factors and overall
sentiment. Utilizing Large Language Models (LLMs) such as GPT-4o-
mini (for primary sentiment scoring) and Gemini-1.5-flash (for
validation with 70% correlation), the authors quantified sentiment and
integrated it with VN-Index historical data to build an XGBoost model.
The model predicts VN-Index closing prices with an R? of 0.9879,
demonstrating superior forecasting accuracy. Explainable Al (XAl) tools
like SHAP and LIME were applied to interpret results, identifying
“Earnings Reports and Dividends”, “Foreign Investment Policies”, and
"Political Stability” as the main drivers of VN-Index volatility. This
research confirms the strong impact of macroeconomic news on stock
market dynamics, enriches the "noise trader behavior” theory by
illustrating  category-specific investor reactions, and provides
actionable insights for market dynamics in emerging economies like
Vietnam, offering investors a transparent Al framework for decision-
making.

1. GiGi thiéu

Thi trudng chimg khoan (TTCK) déng vai trd quan trong trong nén kinh té, huy dong vén hiéu
qua cho doanh nghiép va phan 4nh ky vong cta nha dau tu vé trién vong kinh té. Tai Viét Nam, chi
s6 dai dién cho thi truong chimg khoan Viét Nam (VN-Index) thudng xuyén bién dong dudi tac dong
ctia cac ban tin kinh t& vi mé trong va ngoai nude, ching han: ting trudng GDP, 13i sudt, lam phat, va
chinh sach tai chinh. Nhimng thong tin nay anh huéng dén tam Iy nha dau tu, dinh hinh xu huéng thi
truong, ddc biét & mot thi truong mai ndi nhay cam véi yéu t6 kinh té - chinh tri. Tuy nhién, dinh
luong mdi quan hé gitra tin tirc va VN-Index van 1a thach thirc, doi hoi phuong phap phan tich tién
tién pht hop véi dac thu dia phuong. Cac nghién ciru truée thudng tap trung roi rac vao timg yéu td
vi mé, thiéu cach tiép can tich hop dé danh gia sy xuat hién va twong tic ctia chung trong dit liéu van
ban 16n.

Trén thé gi6i, mbi lién hé giira tin tirc kinh té va bién dong ching khoan di dugc ching minh qua
cac cong trinh nhu: Tetlock (2007) phat hién cam xuc ti€u cyc tir bao chi du doan giam chi s6 trung
binh cong nghiép Dow Jones, Li va cong sy (2020) ching minh ring viéc tich hop phan tich cam xuc
tir tin tirc voi cac chi bao k¥ thuat giup cai thién dang ké d¢ chinh xac du doan gia c6 phiéu tai thi
truong Hong Kong — mot thi truong mai ndi cé nhiéu dic diém tuong ddng voi Viét Nam. Gan day,
su phat trién ctia md hinh ngdn ngir 16n (Large Language Models — LLMs) nhu GPT va Gemini da
nang cao kha nang khai thac van ban, vi Kirtac va Germano (2024) dat 46 chinh xac 74,4% dy doén
loi nhuan My, hay Kwon va cong su (2025) su dung LLM phan tich cam xtc v6i ban tin vi mo thoi
gian thyc cho chinh sach ¢ cac nudc mai ndi. Tai Viét Nam, cac nghién ctru con han ché, v61 Phuoc
va cong su (2024) va Khang va cong sy (2021) cha yéu dua vao dir liéu lich sir dé dyu doan gia hodc
tinh thanh khoan, chwa khai thac triét dé tin tirc hay cong nghé tri tu¢ nhan tao (Artificial Intelligence
— AI) hién dai nhu LLMs va Al Giai thich (Explainable AI — XAI). Trong bdi canh thi truong Viét
Nam hoi nhdp toan ciu, khoang tréng ndy can duoc ldp ddy bing cach tiép can toan
dién hon.



Huynh Tan Pat va cong su (2025) JABES 36(11) 04-22

Dé khic phuc, nghién ctru nay danh gia tac dong cua tin tic kinh té vi mo 1én VN-Index bang cach
st dung LLMs lam cong cu phan tich sy xuét hién va murc do tac dong (tich cuc/ti€u cuc) cua 12 yéu
t6 vi mo (tir GDP dén 6n dinh chinh tri) trong 18.253 bai bao tir trang cafef.vn (giai doan 2021-2024).
Phuong phap két hgp LLMs (GPT va Gemini) dé dinh lugng cic yéu t kinh té, mo hinh XGBoost
du doan gia dong cua, va XAl voi SHapley Additive exPlanations (SHAP) (Lundberg & Lee, 2017)
va Local Interpretable Model-agnostic Explanations (LIME) (Ribeiro va cong su, 2016) dé giai thich
két qua du doan. Nghién ciru nay lam phong phu 1y thuyét “nha dau tu bat hop 1y (Noise Trader
Behavior) ciia De Long va cong su (1990), chimg minh ban tin tich cyc (nhw GDP tang) thic ddy mua
vao khong 1y tinh dan dén gia tang, trong khi tin tiéu cyc (nhu 13i sut ting) gy béan thio, dic biét &
thi trudng maoi ndi nhu Viét Nam. Két qua nhén manh vai tro caa "Béo cdo thu nhap va cd tire" cung
"Chinh sach dau tu nudc ngoai".

Vé Iy thuyét, nghién ctru ndy mo rong khung phén tich yéu t6 kinh té trong tai chinh hanh vi, cung
cAp bang chimg thyc nghiém tir thi trudng méi ndi trong tu (Onozéd va cong sy, 2024). Vé thuc tién,
nghién ctru hién tai mang lai khung AI minh bach, hd tro nha dau tu ra quyét dinh trong méi truong
bién dong, gop phan phat trién thi truong chimg khoan Viét Nam.

2. Téng quan cac tai liéu lién quan

2.1.  Cac nghién cvu lién quan

Céc nghién ciru qudc té da chimg minh mdi quan hé chit ch@ gitra tin ttc kinh té va bién dong
ching khoan. Tetlock (2007) phat hién cam xtic tiéu cyc tur Nhét bao kinh doanh va tai chinh (Wall
Street Journal) du doan giam Dow Jones, trong khi Li va cong su (2020) ap dung phan tich ban tin dé
cai thién du doan lgi nhuan tai Trung Quéc — thi truong maoi ndi tuong déng voi Viét Nam. Gan day,
md hinh ngdn nglr 16n (LLMs) nhu GPT-40-mini va Gemini-1.5-flash nang cao d¢ chinh xac xt 1y
van ban phtrc tap, voi Kirtac va Germano (2024) dat 74,4% du doén lgi nhuan My, Kwon va cong su
(2025) sir dung LLMs dé phén tich cam xtc vi mo thoi gian thyc tir tin tirc kinh t& My, va Chen va
cong su (2025) ap dung mo hinh ngdn ngir tong quéat hoa (Generalized Language Model — GLM) va
cau 1énh Chain-of-Thought (CoT)! dé giam thién kién trong phan tich cam xtc thi truong ching
khoan. Nhimng tién bo nay md ra co hdi ung dung LLMs tai cac thi truong khac, nho kha nang dinh
lwong cam xtc tir dit liéu 16n ma khong cAn huén luyén tha cong.

Nghién ctru tai Viét Nam con han ché, v6i Phuoc va cong su (2024) ding mé hinh mang no-ron
hoi quy bo nhé dai ngin (Long Short-term Memory — LSTM) du doan gia c6 phiéu dat 93% chinh
xac nhung chi dya vao dit li€u lich sir, Khang va cong sy (2021) dy doan thanh khoan giai doan 2011—
2019 ma khong khai thac tin tirc hodc phan tich cam xuc tir chiing. Khoang trong nay ndi bat khi thi
truong Viét Nam chiu &nh huong manh tir thong tin vi md, doi hoi cach tiép can toan dién hon. Nghién
ctru hién tai 1dp ddy khoang trong nay bang cach sir dung GPT-40-mini véi cdu 1énh Chain-of-Thought
dé phan tich cam xtc tir ban tin, va st dung thém Gemini-1.5-flash dé ddi chiéu cach danh gia gitra
hai mé hinh, dat d¢ tuong d@)ng 70% nham x4ac nhan do tin cay va giam sai I¢ch, sau d6 tich hgp vao

" Chain-of-Thought (CoT) la mét ki thuat trong mé hinh ngén ngit 16n (LLMs), nGi cac budc suy luan dugc thuc hién theo mét chubi
suy nghi d€ giai quyét cac van dé phc tap. Thay vi dua ra két qua truc ti€p, mé hinh s& mé ta cac budc tu duy clia minh, gilp cai
thién kha nang hiéu va ra quyét dinh, dac biét trong cac tac vu yéu cau phan tich hoac ly luén chi tiét.
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XGBoost dy doan gia (v6i Hyperparameter Tuning? nhu Grid Search?), va XAI (SHAP, LIME) giai
thich dong gop yéu t6. Diéu nay khong chi minh bach hoa co ché tir ban tin dén mé hinh ma con bd
sung ly thuyét “nha dau tu bat hop 1y (De Long va cong su, 1990) thong qua bang ching thyuc nghiém
tai thi trudng mai ndi.

2.2, Cac Iy thuyét kinh té va lwa chon cdc yéu t6 vi mé

Cac yéu t6 vi mo duoc lwa chon nham phan tich tac ddng kinh té dén thi truong chung khoan, dac
biét tai cac nén kinh t& méi ndi nhu Viét Nam. Tong cong 12 yéu t6 duge xac dinh tir Iy thuyét dinh
gi4 c6 phiéu (Santow & Gordon, 1962) va bang chiig thuc nghiém (Chikwira & Mohammed, 2023),
cling nhu cac nghién ctru dia phuong (Thanh & Linh, 2016). Céc yéu té nay thuong dugce xem xét roi
rac, nhung nghién ciru nay tich hop cac yéu té qua cac ban tin dé danh gia anh huong tong hop dén
VN-Index, nhan manh vai tro kinh té trong bién dong gia.

Tang truong GDP, chi s6 c6t 161 phan anh san lwong qudc gia, thudong thuc day gia c¢6 phiéu nho
nang cao lgi nhuén ky vong doanh nghiép. Bunjaku (2024) chirng minh médi quan hé tich cuc véi B
dat 0,911 cho nhom S&P 500 tai My (1990-2019), tuong tu, Chikwira va Mohammed (2023) tai
Zimbabwe (2013-2022) v6i ¥ nghia thdng ké 10%. Tuy nhién, Ritter (2004) ghi nhan twong quan 4m
& thi truong phat trién do loi ich khong truc tiép dén c6 dong. Tai Viét Nam, dy bao ting truong GDP
dat khoang 6,3 % (World Bank, 2023) lién két v6i ting nhe VN-Index sau dit liéu quy I11/2023
(Biswas, 2023), khing dinh tac dong tich cuc dén tang truong kinh té. Bén canh d6, 13i suat ting anh
huong dang ké dén chi phi von, thudong giam gia cd phiéu dai han tai Viét Nam (Thanh & Linh, 2016;
Nguyen va cong su, 2023), véi rui ro hé thong lan toa gian tiép. DSi voi quc té, tac dong phu thude
chu ky kinh té, rd nét hon trong suy thoai (Wang & Mayes, 2012; Ngo va cdng su, 2024), du mdt )
nganh nhu xuit khdu Han Qudc phan tmg tich cuc véi 13i suat cua Cuc Dy trit Lién bang Hoa Ky
(Federal Reserve System — FED) nho diéu chinh ty gia (Kim, 2023).

Quy md thi trudng chimg khoén, do ludng qua von hoa hodc sé niém yét, thuc day ting trudng
kinh té bang huy dong v6n hiéu qua va quan Iy rai ro (Demirgiic-Kunt & Levine, 1996; Levine, 1997).
Tai Viét Nam, méi lién hé tich cuc dwoc x4c nhan qua nghién ctru ciia Su va cong su (2017), hay cia
Nguyen va Nguyen (2022) khi so sanh véi Trung Qudc, va nghién ctru ctia Thanh va Linh (2016)
nhin manh sy dong gop vao GDP. Chinh sach thué tac dong dén lgi nhuan sau thué va hanh vi dau tu
(Downs & Hendershott, 1986), voi thué tdi thiéu toan cau anh hudng gian tiép qua von dau tu nude
ngoai (Foreign Direct Investment — FDI) tai Viét Nam (Hoi va cong su, 2024); tuy nhién, it bién dong
trong giai doan 2021-2024 giai thich tac dong han ché.

Lam phat thuong gy tic dong tiéu cuc bang cach lam giam sirc mua va ting chi phi san xuat
(Boudoukh & Richardson, 1993; Lee, 2010). Tac dong nay rd nét hon tai Viét Nam trong cac giai
doan lam phat cao va kinh té bién dong manh (2001-2022), khi lam phat lam gia ting dang ké bién
dong cia VN-Index do hanh vi by dan ctia nha du tu (Nguyen & Le, 2024). Tuy nhién, trong giai
doan 6n dinh tuong ddi 2021-2024, anh hudng ctia lam phat da gidam manh. Chinh sach dau tu nudc

2 Hyperparameter Tuning la qua trinh t&i uu hda cac siéu tham sé ciia mé hinh hoc may dé cai thién hiéu suat, thudng dugc thuc
hién qua cac ky thuat nhu Grid Search, Random Search, hay Bayesian Optimization.

3 Grid Search 1a phuong phap tim kiém t&i uu cac gia tri clia siéu tham s6 bang cach thir tat ca cac két hgp co thé co trong mét
khong gian da dugdc xac dinh trudc, gitp xac dinh cdu hinh mo hinh tét nhat dua trén cac chi sé hiéu suat.
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ngoai dinh hinh hiéu suét thi truong & nuéc dang phat trién nhd dong von 6n dinh (Doukas &
Lang, 2003).

On dinh chinh tri 14 nén tang giam rui ro hé théng, dac biét o thi truong mai ndi, véi bat 6n dan
dén giam gia ) phiéu (Boutchkova va cong su, 2012; Pastor & Veronesi, 2013). Tai Viét Nam, cac
su kién chinh tri gy bién dong VN-Index (Cao & Vo, 2025) khing dinh vai trd quan trong trong ting
truong kinh té bén viing.

Béo céo thu nhap va cd tirc anh huong tryc tiép dén dinh gia c6 phiéu, vai thi truong phan ung
nhanh chong theo 1y thuyét thi treong hiéu qua (Fama va cong sy, 1969). Tai Viét Nam, tac ddng tirc
thi duoc ghi nhan (Phan & Tran, 2019), phan anh stic khoe tai chinh doanh nghiép 1a yéu t cdt 16i
dinh hinh xu huéng VN-Index.

Thay ddi quy dinh phap 1y tao bat 6n hodc co hdi dau tu (Bhattacharya & Daouk, 2002; Coates,
2007), nhung it tac dong tai Viét Nam gan déy do it cai cach. Hoat dong M&A thay ddi ciu tric thi
truong va ky vong loi nhudn (Jensen & Ruback, 1983; Moeller va cong su, 2004), véi tiém nang tai
Viét Nam du quy mé nhé (Vuong va cong s, 2009). Yéu t tinh cam mang xa hoi du doan xu hudng
qua tdm ly nha dau tu (Bollen va cong sy, 2011; Chen va cong su, 2014), tich cuc nhung yéu tai Viét
Nam do phat trién so khai (Van va cong su, 2024). Tin tic kinh té toan cau anh huong dén nén kinh
té mo (Andersen va cong sy, 2007; Ehrmann & Fratzscher, 2005), vai tuong quan duong dén VN-
Index, phan anh muc d6 hdi nhap.

3. Dir liéu va Phuong phap nghién ciru

3.1. Ditliéu

Nghién ctru nay phan tich phan tng ciia VN-Index trudc tin tirc kinh t& vi m tir ngay 01/09/2021
dén 31/08/2024, sir dung hai ngudn dit lidu chinh. Ban tin ldy tir trang thong tin cafef.vn (muc "Thi
truong chimg khoan™, tong 18.253 bai bao thu thap theo ngay, dé cap yéu t6 vi mo (GDP, lam phat,
va 1ai sudt), chinh sach tai chinh va hoat dong doanh nghiép (bdo céo tai chinh, cd tirc, va sap nhap).
Trung binh 25 bai/ngay trong 748 ngay giao dich, dd dai trung binh 730 tr, dao dong theo su kién
(Hinh 1). Thong ké tan suat yéu t6 chi tiét & Bang 1, phan anh trong tim kinh té trong ban tin. Dit liéu
VN-Index tir trang Refinitiv bao gdm gia ma cira, dong cira, cao nhat, thap nhat hang ngay, dung tinh
bién dong va danh gia tic dong ban tin 1én TTCK Viét Nam.

4 Xem thém tai https://cafef.vn/thi-truong-chung-khoan.chn
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Hinh 1. S6 lugng ban tin theo ngay

Bang 1.

Théng ké mé ta dit liéu vin ban va tan suat 12 yéu td vi mo.
Yéu t6 vimo S6 bai dé cap Ty 1& (%)
Béo céo thu nhap va ¢b tic 8.062 44,17
Tinh cam trén mang xa hoi 2.226 12,20
Lai suét 2.092 11,46
Quy md thi trrdong 1.949 10,68
Thay dbi quy dinh 1.486 8,14
On dinh chinh tri 1.350 7,40
Chinh sach d4u tw nu6c ngoai 1.097 6,01
Lam phat 1.022 5,60
Sap nhap va mua lai (M&A) 796 4,36
Ting truong GDP 779 427
Ty gia hdi doai 455 2,49
Chinh séch thué 386 2,11

3.2, Phwong phdp nghién civu Iy thuyét

Phuong phép nghién ctru Iy thuyét duoc xdy dung nham xac dinh cac yéu td kinh t& vi md quan
trong anh huong dén thi truong ching khoan Viét Nam, dac biét 1a VN-Index. Qua trinh nay dwoc
thuc hién qua ba bude chinh gdm: (1) nghién ctru tai liéu hoc thuat dé xac dinh cac yéu té tiém ning
dya trén 1y thuyét va bang chimg thyc nghiém tir cac nghién ctru trude do; (2) kiém tra va ddi chiéu
céc yéu tb voi cac nghién ctru khac (dua trén phan 2) dé dam bao tinh toan dién, dan dén 12 yéu t6
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kinh t& vi m6 dugc dé xuat: “Tang truong GDP”, “Lai suat”, “Quy mé thi truong”, “Chinh sach thué”,
“Lam phat”, “Chinh sach dau tu nudc ngoai”, “On dinh chinh tri”, “Bao cio thu nhap va cd tirc”,
“Thay d6i quy dinh”, “Sap nhap va mua lai (M&A)”, “Tinh cam trén mang xa hoi”, va “Tin tirc kinh
té toan cau”; va (3) danh gia tinh thyc tién cta cac yéu t thong qua sw xuét hién trong ban tin kinh
té, dya trén tan suat va muac do quan trong dé dam bao tung dung cao. Tém lai, phwong phap dugc
thuc hién c6 hé thdng, dam bao danh sach 12 yéu 6 kinh t& vi mé c¢6 co s khoa hoc chit ch@ va phu
hop véi thi truong chiing khoan Viét Nam.

3.3. Phuong phap nghién ciru thuc nghiém

Phuong phap nghién ciru thuc nghiém dugc thiét ké nham phan tich va du doan phan tmg cua thi
truong chimg khoan Viét Nam trude cc ban tin kinh té vi mé théng qua bdn giai doan chinh: thu
thap va phan tich ban tin bang M6 hinh ngdn ngir 16n, tong hop dit liéu theo ngay, xay dung mo hinh
du doan gia dong ctra cia VN-Index, va phén tich két qua bang ky thuat AI Giai thich (XAI). Quy
trinh tong thé dugc minh hoa ¢ Hinh 2, v6i co ché bdn bude chinh: (1) Input ban tin (tiéu dé va ndi
dung tir trang cafef.vn, giai doan 2021-2024 dai dién phuc hdi sau COVID va bién dong vi mo, su
dung phuong phap CoT (Wei va cong su, 2022) dé thiét ké cau 1énh nham danh gia muc do tic dong
(tich cuc/tidu cuc) cua 12 yéu tb; (2) tinh diém trung binh theo ngay cho timg yéu té va tdng hop voi
gia mo cira; (3) xay dung md hinh du doan bang XGBoost (Chen & Guestrin, 2016), v6i chia dir liéu
train/test (80/20) dé hudn luyén va kiém tra; (4) 4p dung SHAP va LIME dé giai thich dong gop cua
timg yéu t6 dén két qua du doan gia dong cira. Qua trinh nay tap trung vao viéc dinh lugng tac dong
cua cac yéu t6 kinh té tir ban tin 1én bién dong gia c6 phiéu, ddng thoi dam bao tinh minh bach va kha
ning giai thich cua két qua du doan, mang lai gia tri thuc tidn cho nha d4u tu va nha phén tich.

3. XAY DUNG

1. THU THAP & 2. TONG HOP DU A i 4.PHANTICH &
Ao -] Gl MG HINH DI -
PHAN fﬂﬁl BANG LIEU THEO NGAY BOAN GIAI THICH

INPUT: Ban tin Kinh té
(Text) + Prompt
(Yéu cau cham diém 13
yeu to)

INPUT: Diém s6 INPUT: Diém cila
cila tht ca ban tin
trong ngay

INPUT: M& hinh
dd hudn luyén &
DiF liéu dy doan

Chia dir ligu
Train/Test
(80/20)

LLMs
(GPT, Gemini)

Tinh trung binh

Ap dung kj thuat
SHAP & LIME

cong diém s6 cho
tirng yéu to

Mé hinh dy doan

OUTPUT: Diém 36 cho va tham sé

tirng bantin
(13 yéu 19, thang diém
-1dén 1)

il

OUTPUT: Biém
trung binh theo
ngay cho 13 yéuto

OUTPUT: Gid tri SHAP
(Giai thich &nh hudng tong
thé) & LIME (Giai thich
theo tirng ngay cu the)

TARGET:
Gia Béng
Clia

QUTPUT: Ma
hinh Dy dodn
Gia Bong Cira

Hinh 2. Quy trinh nghién ciru tong thé: Xt 1y dit liéu, tong hop muc do tac dong (tinh cuc/tiéu cuc)
theo tirng yéu td, xay dung mé hinh du doan va giai thich két qua bang XAL
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3.3.1. Phdn tich ban tin kinh té bang M6 hinh ngén ngir lén

Giai doan dau tién sir dung hai M6 hinh ngén ngir 16n 14 GPT-40-mini va Gemini-1.5-flash voi
céc cdu 1énh cu thé® dé xir Iy va danh gia cac ban tin kinh té. Trong d6, GPT-40-mini dwoc lya chon
lam mo hinh chinh nham trich xuat diém s6 d4anh gia va lam du vao cho mé hinh du bao, trong khi
Gemini-1.5-flash dugc sir dung nhu mot mé hinh d6i ching doc 1ap dé kiém tra tinh nhat quan va do
tin cdy cta qua trinh danh gid. Cac mo6 hinh nay duoc lya chon nho kha nang phan tich ngdén ngir tu
nhién va d¢ chinh xac cao trong viéc xir Iy thong tin tai chinh. Dé dam béo tinh chi tiét va nhat quan
trong qua trinh danh gia, k¥ thuat sir dung cau 1énh CoT duoc tich hgp vao thiét ké cau 1énh, hudng
din mé hinh phan tich tic dong cua timg yéu t6 kinh té 1én thi truong chimg khoan. Cu thé, mdi ban
tin dugc danh gia dya trén 12 yéu té kinh té va danh gia tong quan toan bo ban tin. Két qua danh gia
duogc dinh luong trén thang diém tir -1 (tac dong tiéu cuc) dén 1 (tac dong tich cuc) cho mdi yéu td
dén chi s6 VN-Index, 1y do chon thang nay 1 dé chudn hoa dir liéu dé tich hop vao mé hinh va phan
anh tac dong (tiéu cuc giam gia, tich cuc ting gia). Chi cac diém sb dwoc sinh ra tir mé hinh GPT-4o-
mini méi duge su dung lam dir li¢u dau vao cho mé hinh du bao, trong khi két qua tr Gemini-1.5-
flash dwgc ding dé so sanh va danh gia mirc d6 twong dong trong nhan dinh giita hai mé hinh ngén
ngit 16n. Két qua thyc nghiém cho thdy mirc do twong dong trong dénh gia dat khoang 70%, cho thay
tinh 6n dinh va do tin cdy ciia phuong phap tiép can dua trén LLM.

Giai thich Gemini:

"Tang trudng GDP":

"Tinh cam trén

"Tin tdc kinh té ca
"Sentiment tdng 2
Giai thich:

« Tangtrudng GDP (0.0): Ban tin khéng dé cap dén sé liéu GDP cu thé.

e Ldisuat (0.0): Ban tin khdong dé cdp dén bién dong ldi suat.

e  Quy mé thi trudng (-0.2): Mdc du thanh khoan dugc cai thién, nhung mic tang ctia VN-Index chi
3.16% la thap nhat trong 3 nam, cho thay su tang trudng ctia thi trudng khéng manh mé.

» Chinh sach thué (0.0): Khéng dé cap dén chinh sach thué.

e Lam phat (0.0): Khdong dé cap dén lam phat.

= Chinh sich dau tu nudc ngoai (-0.6): Khdi ngoai ban rong gan 26.000 ty dong la mét tin hiéu tiéu
cuc rat rd rét.

e On dinh chinh tri (0.6): Chinh phti cé nhiing chinh sach thic day kinh té tich cuc, tao niém tin.

e Bdocdo thunhap va cé tifc (0.6): Dy bdo ting trudng thu nhip gan 20% cho cic cong ty Viét

Hinh 3. Két qua danh gia ban tin kinh té bing LLMs

5 Cau lénh chi tiét, bao gébm hudng din suy luan cho tling yéu t8, dugc sir dung trong qué trinh nghién cru va c6 thé dugc cung
cap khi c6 yéu cau thong qua tac gia lién hé.
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3.3.2. Xdy dung mo hinh dw doan gia dong cua VN-Index

Giai doan thir hai trién khai hai mé hinh méy hoc 1a XGBoost (Chen & Guestrin, 2016; Lundberg
& Lee, 2017) va Random Forest (Breiman, 2001) nham dy doan gi4 dong ctra VN-Index va so sanh
hiéu suat. Dir liéu dau vao gdm gia tri dinh luong ciia 12 yéu t6 kinh té tir ban tin, murc d6 tac dong
(tich cuc/tidu cuc) tong hop, va gia mo cira VN-Index. Dit liéu dugc chuin bi bang cach lién két ban
tin v6i VN-Index theo ngay, st dung trung binh cac yéu td cho ngay c6 nhiéu ban tin dé dam bao dai
dién. Siéu tham s6 dugc didu chinh qua GridSearchCV® trén tap hudn luyén cho ca hai mé hinh.

XGBoost dua trén Gradient Boosting Tree’, t6i ru sai s6 binh phwong trung (Mean Squared Error
— MSE) théng qua céc co ché diéu chuan hoa (Regularization) nham ngan chan hién twong quéa khép
(Overfitting), ddng thoi xir Iy hiéu qua cac quan hé phi tuyén tinh trong dit liéu bang va chudi thoi
gian tai chinh. Siéu tham sd: n_estimators=126, learning_rate=0.11, max_depth=5, subsample=1.0,
colsample bytree=1.0, reg_lambda=1.0, gamma=0, random_state=42. Trong khi d6, Random Forest
dua trén cdy quyét dinh ngau nhién, giam thiéu phuong sai théng qua phuong phép tong hop liy mau
(Bootstrap Aggregating — Bagging) két hop véi viéc dic trung ngau nhién, phu hop dir lidu trong tac
phtc tap. Siéu tham s&: n_estimators=50, max_depth=7, min_samples_split=10,
min_samples_leaf=5, max_features='sqrt', random_state=42.

3.3.3. Ap dung ky thudt AI Gidi thich (XAI)

Cubi cing, nghién ciru nay 4p dung hai ky thuat XAI: SHAP (Lundberg & Lee, 2017) va LIME
dé phan tich dy doan ctia mo hinh XGBoost. SHAP cung cép tong quan vé mirc do quan trong trung
binh cua ting yéu t6 kinh té dbi véi du doan gia dong cira trén toan bo dir lidu, gitp xac dinh yéu t6
anh huong 16n nhat dén bién dong thi truong. LIME tap trung giai thich du doan cuy thé cho timg diém
dir liéu, 1am rd vai tro cua cac yéu té kinh té trong timg trudng hop riéng 1. Su két hop SHAP va
LIME khéng chi ting cuong hiéu biét vé co ché mo hinh ma con hd tro nha dau tu va phan tich dua
ra quyét dinh dya trén yéu t6 kinh té quan trong.

4. Két qua va thao luan

4.1. Kétqua

Nghién ctru ndy phan tich tac dong ciia cac ban tin kinh té vi mé dén VN-Index, sir dung M6 hinh
ngon nglt 16n (LLMs) nhu GPT va Gemini, cing mo6 hinh may hoc XGBoost. Két qué duoc chia
thanh cac phan chinh: d6 twong ddng gitra danh gia cia GPT va Gemini, twong quan don bién gitra
yéu t kinh té va bién dong VN-Index, hi¢u sudt du doan cia XGBoost, va phan tich giai thich tu
SHAP cung LIME. Hai md hinh GPT va Gemini danh gia ban tin kinh té cho thay do tuong dong
trung binh 70%, thé hién sy nhat quan twong ddi cao trong phén tich tic dong tin tirc 1én thi truong
chimg khoan, du khac biét vé thuat toan van ton tai.

6 GridSearchCV 1a mét phuong phap tim kiém t6i uu cac gia tri clia siéu tham s6 trong mé hinh hoc may. N6 thuc hién thir tat ca
cac két hgp cé thé cla siéu tham s6 da dugc xac dinh trudc, gitp tim ra bd tham sé t6t nhat cho mé hinh.

7 Gradient Boosting Tree la mét phuang phap hoc may manh mé, trong d6 nhiéu cdy quyét dinh yéu (Weak Learners) dugc xdy
dung theo chudi, méi cdy mai c6 géng stfa chifa sai [am cta cdy trudc dé, nham t6i uu hda d6 chinh xac du doan.
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Phan tich tuong quan don bién danh gia mbi quan hé tuyén tinh giira cac yéu t kinh té va VN-
Index. Theo Bang 2, "Tin tirc kinh té toan cau" (0,161), "Lai suét" (0,136), va "Chinh sach dau tu
nude ngoai" (0,115) ¢ twong quan duwong dang ké, thuc ddy VN-Index ting. Nguoc lai, "Tang truong
GDP" (-0,114) va "Sap nhap va mua lai (M&A)" (-0,05) ¢6 twong quan 4m, tic dong tiéu cuc dén chi
s0. Cac yéu t6 nhu "Béo céo thu nhap va co tirc" (0,001) va "Chinh sach thué" (0,001) cho thiy tuong
quan rat thap, hau nhu khéng anh hudng tuyén tinh. Tuy nhién, cac yéu td nay dugc giit trong mo
hinh vi XGBoost xir 1y t6t quan hé phi tuyén tinh va tuong tac kinh té gian tiép (vi du: bao céo thu
nhap co thé két hop véi 6n dinh chinh tri dé anh huong manh, nhu SHAP cho thdy +1,87), khong phu
thudc vao twong quan don bién.

Bang 2.

Tuong quan Pearson giita cac yéu t6 kinh té va bién dong VN-Index.
Céc yéu té vi mo Pearson
Tang truong GDP -0,114%**
Lai suét 0,136%**
Quy mo thi truong 0,048
Chinh séch thué 0,001
Lam phat 0,062
Chinh sach dau tu nudc ngoai 0,115%%**
On dinh chinh tri 0,102%**
Bio céo thu nhap va ¢ tirc 0,001
Thay ddi quy dinh 0,043
Sap nhép va mua lai (M&A) -0,05
Tinh cam trén mang xa hdi 0,075*
Tin tirc kinh té toan cau 0,161+
Danh gia chung tdng thé murc d6 tac dong cia ban tin 0,064

Ghi chii: * va *** lan luot twong dong mirc y nghia thong ké 5% va 1%.

Mo hinh XGBoost dugc ap dung dé du doan gia dong cira ciia VN-Index dua trén cac yéu té kinh
té tir ban tin va gid mé ctra. Két qua du doan dugc thé hién trong Hinh 4 v6i dudng do biéu thi gia
thuc té va duong xanh lam biéu thi gia du doan. M6 hinh cho thy kha ning theo ddi sat xu hudng
bién dong cua VN-Index, dac biét trong cac giai doan thi trudng bién dong manh.

So sanh gia Close thuc t& va dy dodn cla VNIndex

Ch thich
—— Gid thuc té
—— Gid dv dodn

Gia Close

Feb 2024 Mar 2024 Apr 2024 May 2024 Jun 2024 Jul 2024 Aug 2024
Ngay

Hinh 4. So sanh gia dong ctra thyc té va du doan ciia VN-Index bang XGBoost.
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Hiéu suat dinh lugng cia mé hinh dugc danh gia qua cac chi sd sai s6 tuyét d6i trung binh (Mean
Absolute Error — MAE), sai s6 binh phuong trung binh (Mean Squared Error — MSE), cén bac hai ctia
sai s6 binh phwong trung binh (Root Mean Squared Error — RMSE), va hé s6 xac dinh (Coefficient of
Determination — R?) (Bang 3). Két qua cho thdy XGBoost c6 d chinh xac cao hon so véi Random
Forest.

Bang 3.

Hiéu suét cia mo hinh XGBoost.
MO hinh MAE RMSE R2
XGBoost 10,88 15,71 0,9879
Random Forest 35,74 4522 0,8998

K¥ thuat SHAP (Lundberg & Lee, 2017) duoc sir dung dé danh gia mic do anh hudng cua timg
yéu 6 kinh té dén du doan cia mo hinh XGBoost. Két qua dugc thé hién trong Hinh 5, xép hang céac
yéu tb theo gia tri SHAP trung binh. "Bao céo thu nhép va cd tic" din dau véi gia tri SHAP trung
binh 1a +1,87, tiép theo 1a "On dinh chinh tri" (+1,29), "Thay d6i quy dinh" (+1,08), va "Tang truong
GDP" (+1,07), cho thay day 1a nhitng yéu t6 quan trong nhit. Nguoc lai, "Chinh sach thué" (+0,3) va
"Lam phat" (+0,33) c¢6 tac dong thap nhat. Cac gia tri SHAP dwong chi ra ring sy gia ting cta cac
yéu t6 nay thudng 1am ting gia dong ctra dy doan.

Tam quan trong cla timg dac trung

B&o cdo thu nhap va c8 tic +1.87
Sn dinh chinh tri

Thay déi quy dinh

Tang truéng GDP

Chinh sach dau tu nuéc ngoai
Lai sudt

Tinh cdm trén mang xa hdi
Tin tdc kinh té toan cau

Quy mé thij truong

Sap nhap va mua lai (M&A)
Sentiment t&ng thé

Lam phat

Chinh séch thué

000 025 050 075 100 125 150 175 200
mean(|SHAP value]|)

Hinh 5. Biéu d6 SHAP summary plot cho mé hinh XGBoost.
K¥ thuat LIME (Ribeiro va cong su, 2016) dugc ap dung dé giai thich duy doan cia m6 hinh trong
hai ngay giao dich cu thé: ngay gia ting (12/08/2024) va ngay gia giam sau (03/04/2025).
Truwong hop 1: Ngay 12/08/2024 — Gia tang
Vao ngay 12/08/2024, VN-Index déng cira tai 1.230,28 diém, ting 6,64 diém. Két qua phan tich
LIME dugc trinh bay trong Hinh 6 va Hinh 7. Hinh 6 cho thay “Béo cao thu nhap va c6 tic” va “Tin

14



Huynh Tan Pat va cdng su (2025) JABES 36(11) 04-22

tirc kinh té toan cau” 14 hai yéu t6 chinh thuc day du doan gi tang, trong khi Hinh 7 cung cip chi tiét
vé gia tri va tac dong cua timg yéu td.

Waterfall Plot: Phan tich Dy doan chi s6 Vnindex - Ngay: 2024-08-12
fix) = 1236.258

0.075 = On dinh chinh tri

0.059 = Tin tdc kinh té toan cau 1.74
0.016 = Tang trudng GDP

0.025 = Sap nhap va mua lai (M&A) '+0‘69
0.037 = Chinh sach dau tu nudc ngo‘ai—0-69'
.016 = Quy mo thj truong —0,29‘

0.409 = Sentiment téng thé '+0.25
)081 = Lai sust —0.25‘

0 = Thay d&i quy dinh '+0.14
) = Chinh sach thué -0 09'

0 = Lam phat |+0.03

0.022 = Tinh cdm trén mang xa hdi —0-02|

1222.9225.0227.9230.0232.5235.0
EIFX)] — 1225 126

Hinh 6. SHAP Waterfall Plot: Phan tich du doan chi s6 VN-Index cho ngay 12/08/2024
Biéu dd LIME: Phan tich Du dodn chi s6 Vnindex - Ngay: 2024-08-12

EEN Dong gop duong
Chinh sach thué <= 0.00 2.0 - B0ng gép am

0.02 < Chinh sach diu T nudc ngoai <= 0.05

Sentiment ting thé = 0.27
-0.04 < Quy md thi trutng <= 0.00
-0.02 < Lam phat <= 0.00 4
-0.00 < Tinh cam trén mang x& hdi <= 0.05 $.
0.01 = Tang truéng GOP <= 0.04
0.01 < Sap nhap va mua lai (M&A) <= 0.03
On dinh chinh tri <= -0.02 4
Bao céo thu nhap va cd tie = 0.18
La&i sudt > 0.03
-0.01 < Thay ddi quy dinh <= 0.01 4

Tin tire kinh té toan cdu > 0.00 4

=6 =4 -2 0 2 4 [+]
Bang gop vao du dodn

Hinh 7. Biéu db chi tiét LIME cho ngay 12/08/2024
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Trwong hop 2: Ngay 03/04/2025 — Gid giam sdu (vi du minh hoa ngoai mau)

Ngay 03/04/2025, sau su kién tong théng Trump ap thué ddi tng 46% lén Viét Nam, VN-Index
giam 87,99 diém (-6,68%), dong cira tai 1.229,84 diém. Dé minh hoa kha nang khai quat hoa cia mo
hinh, chung t6i 4p dung mé hinh XGBoost di duoc huan luyén trén dir liéu tir nam 2021 dén 2024 dé
du bao va giai thich bién dong gia déng cira clia ngay nay thong qua cic cong cu tri tué nhan tao giai
thich dugc. Két qua phan tich LIME duoc thé hién trong Hinh 8 va Hinh 9. Hinh 8 chi ra “Bao céo
thu nhdp va cd tirc”, “Tin tic kinh té toan ciu” va “Chinh sach du tu nudc ngoai” co tac dong tiéu
cuc 16n, phan anh lo ngai cua thi trudng trudce chinh sach thué quan. Hinh 9 minh hoa chi tiét mirc do
anh hudng cia timg yéu to.

SHAP Waterfall Plot: Phan tich Dy doén chi sé Vnindex - Ngay 03/04/2025

fix) =7

Bao céo thu nhép va cé tac “

Tin tirc kinh té toan cau
Chinh sich dau tu nudc ngoai
Thay déi quy dinh

Lai sudt

Sap nhap va mua lai (M&A)

; = Gn dinh chinh tri

—0.41 = Chinh sach thu&

- Tang trudng GDP
~0.368 = Sentiment téng thé
= Quy mé thj truong

) = Lam phat

Tinh cam trén mang xa hoi

=2.11

+1.9

.+1,12
SEl |
-0 qq.

—-0.87

+0.87

O‘IZ'
U.4S'

+0.44

+0.07

1205.01207.51210.01212.51215.01217.5
X))

=

Hinh 8. SHAP Waterfall Plot: Phan tich du doan chi sé VN-Index cho ngay 03/04/2025

Biéu d6 LIME: Phan tich Dy doan chi sé Vnindex - Ngay 03/04/2025
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4.2. Thado lugn

Két qua nghién ctru khang dinh tic dong manh mé cua tin tirc kinh té vi mo dén bién dong VN-
Index, dong thoi chimg minh hi¢u qua két hgp LLMs va mo hinh may hoc trong phén tich, dy doan
chtig khoan. Nghién ctru hién tai khong chi tai khang dinh vai tro ciia cac yéu td kinh té quan trong
ma con déng gbp méi qua phuong phap tién tién, mé rong khung 1y thuyét tai chinh. N6i bat 1a ap
dung SHAP luong héa anh hudng chii dé bao chi, xac dinh chinh x4c tim quan trong ciia "Bao céo
thu nhap va cd tirc", "Chinh sach dau tu nude ngoai”, va "On dinh chinh tri" trong dinh hinh xu huéng
VN-Index. Két hgp SHAP véi dir liéu bao chi va XAI 14 tiép can chua phd bién trong nghién ctu tai
chinh tai Viét Nam, danh déu bude tién ing dung AT hién dai, ning cao d6 chinh xac dw doan va minh
bach giai thich — vuot trdi so voi nghién ctru truyén théng.

Nghién ctru nay ciing mé rong khung phan tich mirc d6 tac dong cia cac yéu t6 vi mé tir cac bai
béo kinh té trong mé hinh tai chinh qua LLMs (GPT, Gemini) trich xuét tir hon 18.000 bai béo kinh
té (giai doan 2021-2024). Két qua cho thdy muc d6 tic dong tong thé va yéu t6 kinh té cy thé anh
huong rd rét dén VN-Index, dugc cing cb boi XAI (SHAP, LIME) giai thich co ché. Tiép can nay
dinh lwong anh huong cia tin tirc, cung cdp cai nhin sau vé dinh hinh hanh vi thi trudong, nang cao
tmg dung thuye tién trong tai chinh Viét Nam.

Quan trong hon, nghién ctru nay lam giau Iy thuyét “nha dau tu bat hop 1y” cua De Long va cong
sur (1990), von cho ring cac nha dau tu khong 1y tri (Noise Traders) ra quyét dinh dya trén thong tin
khong lién quan hodc cam xuc, gy ra bién dong gia khong phan anh gia tri co ban ciia tai san. Trong
ngit canh nay, cac ban tin kinh t& vi mé dwoc xem 14 ngudn thong tin ma cc nha dau tw khong 1y tri
phan tmg, din dén sy bién dong ciia VN-Index. Két qua thuc nghiém tir nghién ctru cung cap bang
chiing tin cay ré’mg nha dau tu trén thi truong ching khoan Viét Nam chiu sy dan dit boi tin thc,
nhung phan tng cta ho khong dong nhat ma phu thudc vao chii dé cu thé ciia ban tin. Chang han,
"Béo cao thu nhap va ¢d tlre" tao ra tac dong manh mé& hon so v4i "Lam phat" hay "Chinh sach thué",
cho thay nha dau tu khong phan tng chung chung ma phan biét rd rang gitta cac loai tin tirc khac
nhau. Phat hién nay lam phong phu thém 1y thuyét “nha dau tu bat hop 1y bang cach chi ra rang mirc
d6 anh huong cuia tin tirc khong chi phu thude vao sy hién dién ctia n6 ma con vao ndi dung cu thé,
ddng thoi pht hop voi nghién ctru ciia De Long va cong su (1990) vé vai trd ctia thong tin nhidu trong
bién dong thi trudng.

Cu thé, "Béo cao thu nhap va cd tic" duge xac dinh 1a yéu to quan trong nhat anh huong dén VN-
Index, phu hop véi Iy thuyét tai chinh co ban cia Fama va cong sy (1969). Trong bdi canh thi truong
méi ndi nhu Viét Nam, stic khoe tai chinh ctia cic cong ty niém yét dong vai tro cdt 16i trong viée
dinh hinh niém tin nha dau tu, tir d6 thuc ddy chi sb thi truong ting trudng. Cac yéu td "Chinh sach
dau tu nudce ngoai" va "On dinh chinh tri" ciing cho thay tic dong dédng ké, phan anh sy nhay cam cua
TTCK Viét Nam véi dong von qudc té va bbi canh chinh tri ndi dia. Két qua nay duoc cung ¢b boi
nghién ctru ciia Doukas va Lang (2003) va Boutchkova va cong sy (2012), nhan manh tim quan trong
cua cac yéu td ngoai lai trong cac thi truong méi ndi. Nguogce lai, cac yéu td nhu "Lam phat", "Sap
nhap va mua lai” (M&A), va "Chinh sach thué" chi c6 anh huong han ché trong giai doan 2021-2024.
Diéu nay c6 thé dugc giai thich boi sy 6n dinh kinh té vi mé cua Viét Nam, v6i lam phat duoc kiém
soat va quy mo hoat dong M&A chua du lon dé tao ra tac dong manh, nhu da dugc ghi nhan trong
cac nghién ctru cia Vuong va cong su (2009), Su va cong su (2017).
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Nghién ctru nay thanh cong trong viéc danh gia tic dong tin tirc bang LLMs va du dodn may hoc
(d0 chinh xac cao), voi XAI (didc biét SHAP) lam 18 vai tro yéu td chinh nhu "Béo cdo thu nhdp va
¢0 tire", "Chinh sach dau tu nude ngoai", "On dinh chinh tri". V& mit 1y thuyét, nghién ctru hién tai
gitip m& rong phén tich mirc do tic dong ciia bao chi, giau hoa 1y thuyét "nha dau tu bat hop 1y" cho
tai chinh hanh vi. V& mit thyc tién, nghién ctru nay cung cdp cong cu hd tro quyét dinh nha dau tu,
nang cao phan tich dy doan TTCK Viét Nam, tao nén tang cho nghién ctru tuwong lai.

5. Két luan

Nghién ctru nay di x4c nhan tac dong manh mé cua tin tirc kinh t& vi mo dén bién dong VN-Index,
thong qua phan tich mirc d6 tic dong tir 18.253 bai bdo trén trang cafef.vn giai doan 2021-2024. Bing
cach st dung LLMs (GPT-40-mini va Gemini-1.5-flash) dé dinh luong mirc d6 tac dong cua 12 yéu
t6 kinh té chinh va tich hgp vao mé hinh XGBoost, nghién ctru dat R?>=0,9879, chtimg minh kha ning
du bao vugt troi. Cac cong cu XAl (SHAP va LIME) lam ndi bat “Béo céo thu nhép va cd tirc”,
“Chinh sach dau tw nudc ngoai” va “On dinh chinh tri” 1a cac yéu t6 kinh té chinh thiic ddy bién dong
thi truong, bo sung bang chimg thuc nghiém cho 1y thuyét “nha dau tu bat hop 1y (De Long va cong
su, 1990) bang cach chimg minh phan (g nha dau tu khong 1y tinh thay di theo loai tin tirc, dic biét
& thi truong méi ndi nhu Viét Nam.

Vé dong gop 1y thuyét, nghién ciru nay gitip mé rong khung tai chinh hanh vi bang cach tich hop
phan tich mrc d6 tac dong cua cac ban tin vi mo, lam rd mdi lién hé gitra tin trc kinh té va bién dong
gia c¢6 phiéu. V& thyc tién, nghién ctru nay cung cap khung AI minh bach hd trg nha dau tu ra quyét
dinh kinh té kip thoi, nhu diéu chinh danh muc dua trén muc do tac dong tir chinh sach dau tu nudce
ngoai, gop phan phat trién thi truong chimg khoan Viét Nam trong bdi canh hoi nhap toan cau.

5.1.  Han ché ciia nghién ciru

Mic du dat két qua cao, nghién ctru ndy van con ton tai mot s6 han ché lién quan dén quy mé va
nguén dit lidu. Thir nhat, viéc dit liéu chi tir trang cafef.vn cd thé mang sai 1éch tir nguén, chua bao
quat day du cac goc nhin kinh té tir cac trang khac nhu vnexpress.net hay thanhnien.vn, din dén thiéu
da dang trong phan tich. Thir hai, giai doan 2021-2024 chu yéu dai dién cho chu ky phuc héi hau
COVID-19 véi ting truong kinh té 6n dinh, nhung chua bao quéat day dii cac chu ky kinh té da dang
nhu suy thoai hodc lam phét cao, c6 thé anh hudng dén tinh tdng quat héa ciia mé hinh. Thir ba, mic
du phuong phap danh gia ban tin dya trén moé hinh ngon ngir 16n (LLM) cho thay mirc d6 tuong dong
khoang 70% trong nhan dinh giira mé hinh chinh va mé hinh d6i chimg; tuy nhién, két qua nay chi
mang y nghia kiém chiing tinh nhat quan trong danh gia, chir khong dugce sir dung dé két hop hay lam
trung binh diém sé du vao. Do d6, van ton tai du dia dé cai thién thiét ké cau 1énh va co ché danh
gi4 nham giam thiéu thién kién chii quan cia LLM trong qua trinh phan tich ban tin kinh té. Nhiing
han ché nay nhén manh nhu cdu m& rong dé nang cao tinh dai dién kinh té cua nghién cuu.

5.2.  Huéng nghién ciiu tiép theo

Dé khic phuc han ché va lam phong phti thém muyc tiéu phan tich tic dong kinh té cia tin tic vi
mb dén thi truong chimg khoan, cac hudng nghién ctru twong lai c6 thé tap trung vao cac yéu tb sau:
thir nht, mo rong ngudn dir liéu bang cich tich hop thém céac trang tin kinh té da dang nhu
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vnexpress.net hodc dantri.com.vn, nham danh gia cac yéu to toan dién hon. Thit hai, cac nghién ciru
twong lai c6 thé ap dung khung phan tich cho céc thi truong méi ndi khac nhu Trung Qudc hodc
Indonesia, dé so sanh tac dong kinh té vi mo giira cac nén kinh té hoi nhap. Thif ba, tich hop dir liéu
thoi gian thyuc dé du bao dong thai kinh té ngén han, chéng han nhu anh hudng cua chinh sach tién té
toan cau dén dong von dau tu nudc ngoai. Cudi cuing 1a kham pha twong tac sau hon gitra cac yéu to
vi mé (vi du: GDP va lam phat) qua mé hinh kinh té lugng ning cao, nham bd sung ly thuyét “nha
dau tu bat hop 1y v6i bang chimg tir cac chu ky kinh té ddy du. Nhitng hudng nay s& nang cao gia tri
kinh té clia cic nghién ciru tiép theo, hd trg chinh sach phat trién thi truong chimg khoan bén viing
tai Vi€t Nam va khu vuec.

Tai liéu tham khao
Andersen, T. G., Bollerslev, T., Diebold, F. X., & Vega, C. (2007). Real-time price discovery in

global stock, bond and foreign exchange markets. Journal of International Economics, 73(2),251-
277. https://doi.org/10.1016/j.jinteco.2007.02.004

Bhattacharya, U., & Daouk, H. (2002). The world price of insider trading. The Journal of Finance,
57(1), 75-108. http://www.jstor.org/stable/2697834

Biswas, R. (2023). Vietnam GDP growth improves in third quarter of 2023. S&P Global Market
Intelligence. https://www.spglobal.com/marketintelligence/en/mi/research-analysis/vietnam-gdp-
growth-improves-in-third-quarter-of-2023-oct23.html

Bollen, J., Mao, H., & Zeng, X. (2011). Twitter mood predicts the stock market. Journal of
Computational Science, 2(1), 1-8. https://doi.org/10.1016/j.jocs.2010.12.007

Boudoukh, J., & Richardson, M. (1993). Stock returns and inflation: A long-horizon perspective. The
American Economic Review, 83(5), 1346-1355. http://www.jstor.org/stable/2117566

Boutchkova, M., Doshi, H., Durnev, A., & Molchanov, A. (2012). Precarious politics and return
volatility. The Review of Financial Studies, 25(4), 1111-1154. https://doi.org/10.1093/rfs/hhr100

Breiman, L. (2001). Random forests. Machine Learning, 45, 5-32.

Bunjaku, F. (2024). Decoding the stock market and GDP relationship over the long term: Implications
for index fund investments. Studies in Business and Economics, 19, 49-59.
https://doi.org/10.2478/sbe-2024-0024

Cao, P. T. H.,, & Vo, D. H. (2025). Market responses to geopolitical risk and economic policy
uncertainty: Evidence from Vietnam. Heliyon, 11(4), e42703.
https://doi.org/10.1016/j.heliyon.2025.e42703

Chen, C., Dongxing, W., Chunyan, H., & Xiaojie, Y. (2014). Exploiting social media for stock market
prediction with factorization machine. 2014 IEEE/WIC/ACM International Joint Conferences on
Web Intelligence (WI) and Intelligent Agent Technologies (IAT), 2, 142-149.
https://doi.org/10.1109/WI-IAT.2014.91

Chen, T., & Guestrin, C. (2016). XGBoost: A scalable tree boosting system. Proceedings of the ACM

SIGKDD International Conference on Knowledge Discovery and Data Mining, 13—17 August
2016, 785-794. https://doi.org/10.1145/2939672.2939785

19


https://doi.org/10.1016/j.jinteco.2007.02.004
http://www.jstor.org/stable/2697834
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/vietnam-gdp-growth-improves-in-third-quarter-of-2023-oct23.html
https://www.spglobal.com/marketintelligence/en/mi/research-analysis/vietnam-gdp-growth-improves-in-third-quarter-of-2023-oct23.html
https://doi.org/10.1016/j.jocs.2010.12.007
http://www.jstor.org/stable/2117566
https://doi.org/10.1093/rfs/hhr100
https://doi.org/10.2478/sbe-2024-0024
https://doi.org/10.1016/j.heliyon.2025.e42703
https://doi.org/10.1145/2939672.2939785

Huynh Tan Pat va cong su (2025) JABES 36(11) 04-22

Chen, W., Liu, W., Zheng, J., & Zhang, X. (2025). Leveraging large language model as news
sentiment predictor in stock markets: A knowledge-enhanced strategy. Discover Computing,
28(1), 74. https://doi.org/10.1007/s10791-025-09573-7

Chikwira, C., & Mohammed, J. I. (2023). The impact of the stock market on liquidity and economic
growth: Evidence of volatile market. Economies, 11(6).
https://doi.org/10.3390/economies1 1060155

Coates, J. (2007). The goals and promise of the Sarbanes-Oxley Act. Journal of Economic
Perspectives, 21, 91-116. https://doi.org/10.1257/jep.21.1.91

De Long, J. B., Shleifer, A., Summers, L. H., & Waldmann, R. J. (1990). Noise trader risk in financial
markets. Journal of Political Economy, 98(4), 703-738. https://doi.org/10.1086/261703

Demirgiic-Kunt, A., & Levine, R. (1996). Stock markets, corporate finance, and economic growth:
An overview. The World  Bank  Economic  Review, 10(2), 223-239.
https://doi.org/10.1093/wber/10.2.223

Dinh, T. S., Bui, T., Bui, T. M. H., & Nguyen, V. B. (2017). Determinants of stock market
development: The case of developing countries and Vietnam. Journal of Economic Development,
24, 32-53. https://doi.org/10.24311/jed/2017.24.1.05

Doukas, J., & Lang, H. (2003). Foreign direct investment, diversification and firm performance.
Journal of International Business Studies, 34, 153-172.
https://doi.org/10.1057/palgrave.jibs.8400014

Downs, T., & Hendershott, P. H. (1987). Tax policy and stock prices. National Tax Journal, 40(2),
183-190. https://doi.org/10.1086/NTJ41788656

Ehrmann, M., & Fratzscher, M. (2005). Equal size, equal role? Interest rate interdependence between
the euro area and the United States. The Economic Journal, 115(506), 928-948.
http://www.jstor.org/stable/3590356

Fama, E. F., Fisher, L., Jensen, M. C., & Roll, R. (1969). The adjustment of stock prices to new
information. International Economic Review, 10(1), 1-21. https://doi.org/10.2307/2525569

Hoi, L. Q., Thu, N. T. H., Hung, N. X, Uyen, P. T., Huong, T. T., Minh, T. T. H., & Anh, H. T. P.
(2024). The impact of the global minimum tax on Vietnam’s foreign direct investment attraction.
Asia and the Global Economy, 4(2), 100090. https://doi.org/10.1016/j.aglobe.2024.100090

Nguyen, H. D., & Le, V. L. (2024). Impacts of inflation on the Vietnamese stock market in economic
turbulence. The VMOST Journal of Social Sciences and Humanities, 66(1), 16-20.
https://doi.org/10.31276/VMOSTJOSSH.66(1).16-20

Jensen, M. C., & Ruback, R. S. (1983). The market for corporate control: The scientific evidence.
Journal of Financial Economics, 11(1), 5-50. https://doi.org/10.1016/0304-405X(83)90004-1

Khang, P. Q., Kaczmarczyk, K., Tutak, P., Golec, P., Kuziak, K., Depczynski, R., Hernes, M., & Rot,
A. (2021). Machine learning for liquidity prediction on Vietnamese stock market. Procedia
Computer Science, 192, 3590-3597. https://doi.org/10.1016/j.procs.2021.09.132

Kim, J. (2023). Stock market reaction to US interest rate hike: Evidence from an emerging market.
Heliyon, 9(5), e15758. https://doi.org/10.1016/j.heliyon.2023.e15758

20


https://doi.org/10.1007/s10791-025-09573-7
https://doi.org/10.3390/economies11060155
https://doi.org/10.1257/jep.21.1.91
https://doi.org/10.1086/261703
https://doi.org/10.1093/wber/10.2.223
https://doi.org/10.24311/jed/2017.24.1.05
https://doi.org/10.1057/palgrave.jibs.8400014
https://doi.org/10.1086/NTJ41788656
http://www.jstor.org/stable/3590356
https://doi.org/10.2307/2525569
https://doi.org/10.1016/j.aglobe.2024.100090
https://doi.org/10.31276/VMOSTJOSSH.66(1).16-20
https://doi.org/10.1016/0304-405X(83)90004-1
https://doi.org/10.1016/j.procs.2021.09.132
https://doi.org/10.1016/j.heliyon.2023.e15758

Huynh Tan Pat va cong su (2025) JABES 36(11) 04-22

Kirtac, K., & Germano, G. (2024). Sentiment trading with large language models. Finance Research
Letters, 62, 105227. https://doi.org/10.1016/.fr1.2024.105227

Kwon, B., Park, T., Rungcharoenkitkul, P., & Smets, F. (2025). Parsing the pulse: Decomposing
macroeconomic sentiment with LLMs. BIS Working Papers (Issue 1294). Bank for International
Settlements. https://EconPapers.repec.org/RePEc:bis:biswps:1294

Lee, B. S. (2010). Stock returns and inflation revisited: An evaluation of the inflation illusion
hypothesis. Journal of Banking & Finance, 34(0), 1257-1273.
https://doi.org/10.1016/j.jbank{in.2009.11.023

Levine, R. (1997). Financial development and economic growth: Views and agenda. Journal of
Economic Literature, 35(2), 688-726. http://www.jstor.org/stable/2729790

Li, X., Wu, P., & Wang, W. (2020). Incorporating stock prices and news sentiments for stock market
prediction: A case of Hong Kong. Information Processing & Management, 57(5), 102212.
https://doi.org/10.1016/j.ipm.2020.102212

Lundberg, S. M., & Lee, S.-I. (2017). A unified approach to interpreting model predictions. In I.
Guyon, U. Von Luxburg, S. Bengio, H. Wallach, R. Fergus, S. Vishwanathan, & R. Garnett (Eds.),
Advances in Neural Information Processing Systems (Vol. 30). Curran Associates, Inc.
https://proceedings.neurips.cc/paper_files/paper/2017/file/8a20a8621978632d76c43dfd28b6776
7-Paper.pdf

Moeller, S. B., Schlingemann, F. P., & Stulz, R. M. (2004). Firm size and the gains from acquisitions.
Journal of Financial Economics, 73(2), 201-228. https://doi.org/10.1016/j.jfineco.2003.07.002

Ngo, N., Nguyen, H., Nguyen, Y., & Le, S. (2024). How does the Vietnamese stock market react
when the Fed gives an announcement in time at the zero lower bound?. Heliyon, 10, e40047.
https://doi.org/10.1016/j.heliyon.2024.e40047

Nguyen, H. T. T., Tram, H. T. X., & Nguyen, L. T. T. (2023). Interest rates and systemic risk:
Evidence from the Vietnamese economy. The Journal of Economic Asymmetries, 27, €00294.
https://doi.org/10.1016/j.jeca.2023.¢00294

Nguyen, V. C., & Nguyen, T. T. (2022). Dependence between Chinese stock market and Vietnamese
stock  market during the Covid-19 pandemic.  Heliyon,  8(10), e11090.
https://doi.org/10.1016/j.heliyon.2022.e11090

Pastor, L., & Veronesi, P. (2013). Political uncertainty and risk premia. Journal of Financial
Economics, 110(3), 520-545. https://doi.org/10.1016/j.jfineco.2013.08.007

Phan, T. K. H., Hoai, N., & Tran. (2019). Dividend policy and stock price volatility in an emerging

market: Does ownership structure matter? Cogent Economics & Finance, 7(1), 1637051.
https://doi.org/10.1080/23322039.2019.1637051

Phuoc, T., Anh, P. T. K., Tam, P. H., & Nguyen, C. V. (2024). Applying machine learning algorithms
to predict the stock price trend in the stock market — The case of Vietnam. Humanities and Social
Sciences Communications, 11(1), 393. https://doi.org/10.1057/s41599-024-02807-x

Onozo, L. R., Arthur, F. V., & Gyires-To6th, B. (2024). Leveraging LLMs for financial news analysis
and macroeconomic indicator nowcasting. [EEE  Access, 12, 160529-160547.
https://doi.org/10.1109/ACCESS.2024.3488363

21


https://doi.org/10.1016/j.frl.2024.105227
https://econpapers.repec.org/RePEc:bis:biswps:1294
https://doi.org/10.1016/j.jbankfin.2009.11.023
http://www.jstor.org/stable/2729790
https://proceedings.neurips.cc/paper_files/paper/2017/file/8a20a8621978632d76c43dfd28b67767-Paper.pdf
https://proceedings.neurips.cc/paper_files/paper/2017/file/8a20a8621978632d76c43dfd28b67767-Paper.pdf
https://doi.org/10.1016/j.jfineco.2003.07.002
https://doi.org/10.1016/j.heliyon.2024.e40047
https://doi.org/10.1016/j.jeca.2023.e00294
https://doi.org/10.1016/j.heliyon.2022.e11090
https://doi.org/10.1016/j.jfineco.2013.08.007
https://doi.org/10.1080/23322039.2019.1637051
https://doi.org/10.1057/s41599-024-02807-x
https://doi.org/10.1109/ACCESS.2024.3488363

Huynh Tan Pat va cong su (2025) JABES 36(11) 04-22

Ribeiro, M. T., Singh, S., & Guestrin, C. (2016). “Why should I trust you?”: Explaining the
predictions of any classifier. Proceedings of the 22nd ACM SIGKDD International Conference on
Knowledge Discovery and Data Mining (KDD '16), 1135-1144. Association for Computing
Machinery. https://doi.org/10.1145/2939672.2939778

Ritter, J. (2004). Economic growth and equity returns. Pacific-Basin Finance Journal, 13, 489-503.
https://doi.org/10.1016/j.pactin.2005.07.001

Santow, L. J., & Gordon, M. J. (1962). The investment, financing, and valuation of the corporation.
https://api.semanticscholar.org/CorpusID:203555679

Su, D. T., Bui, T., Bui, T. M. H., & Nguyen, V. B. (2017). Determinants of stock market development:
The case of developing countries and Vietnam. Journal of Economic Development, 24, 32-53.

Tetlock, P. C. (2007). Giving content to investor sentiment: The role of media in the stock market.
The Journal of Finance, 62(3), 1139-1168. https://doi.org/10.1111/j.1540-6261.2007.01232.x

Thanh, N. T., & Linh, D. T. (2016). Impacts of monetary policy on Vietnam stock price. Proceedings
of the International Conference on Electronics, Mechanics, Culture and Medicine, 136-142.
https://doi.org/10.2991/emcm-15.2016.26

Van, C. B., Cao, T. D., Thi, T. N, Dung, H. P., Minh, H. D., An, L. N. H., & Hong, T. P. (2024).
Studying the influence of Vietnamese social media on Vietnamese stock market to forecast market
trends. In R. Silhavy & P. Silhavy (Eds.), Artificial Intelligence Algorithm Design for Systems (pp.
437-452). Springer Nature Switzerland. https://doi.org/10.1007/978-3-031-70518-2_39

Vuong, Q.-H., Tran, T. D., & Nguyen, T. T. H. (2009). M&A market in Vietnam’s transition
economy. Corporate Governance & Finance EJournal.
https://api.semanticscholar.org/CorpusID:166249757

Wang, S., & Mayes, D. G. (2012). Monetary policy announcements and stock reactions: An
international comparison. The North American Journal of Economics and Finance, 23(2), 145-
164. https://doi.org/10.1016/j.najef.2012.02.002

Wei, J., Wang, X., Schuurmans, D., Bosma, M., Richter, B., Xia, F., Chi, E., Le, Q. V., & Zhou, D.
(2022). Chain-of-thought prompting elicits reasoning in large language models. In S. Koyejo, S.
Mohamed, A. Agarwal, D. Belgrave, K. Cho, & A. Oh (Eds.), Advances in Neural Information
Processing  Systems  (Vol. 35, pp. 24824-24837). Curran  Associates, Inc.
https://proceedings.neurips.cc/paper_files/paper/2022/file/9d5609613524ecf4f15af0f7b3 1abca4-
Paper-Conference.pdf

World Bank. (2023). Vietnam’s economy forecast to grow 6.3 percent in 2023. World Bank.
https://www.worldbank.org/en/news/press-release/2023/03/13/vietnam-s-economy-forecast-to-
grow-by-6-3-in-2023-world-bank-report-says

22


https://doi.org/10.1145/2939672.2939778
https://doi.org/10.1016/j.pacfin.2005.07.001
https://api.semanticscholar.org/CorpusID:203555679
https://doi.org/10.1111/j.1540-6261.2007.01232.x
https://doi.org/10.2991/emcm-15.2016.26
https://doi.org/10.1007/978-3-031-70518-2_39
https://api.semanticscholar.org/CorpusID:166249757
https://doi.org/10.1016/j.najef.2012.02.002
https://proceedings.neurips.cc/paper_files/paper/2022/file/9d5609613524ecf4f15af0f7b31abca4-Paper-Conference.pdf
https://proceedings.neurips.cc/paper_files/paper/2022/file/9d5609613524ecf4f15af0f7b31abca4-Paper-Conference.pdf
https://www.worldbank.org/en/news/press-release/2023/03/13/vietnam-s-economy-forecast-to-grow-by-6-3-in-2023-world-bank-report-says
https://www.worldbank.org/en/news/press-release/2023/03/13/vietnam-s-economy-forecast-to-grow-by-6-3-in-2023-world-bank-report-says

