
Social Media Finfluencers:
 

Evidence from YouTube
and Cryptocurrencies 

Sita Kedvarin          Kanis Saengchote*

Master of Science in Finance program
*Chulalongkorn Business School



I AM FinFluencer

Are we going to move the market!? This is what we do...

555k subscribers



3X

Posts

Growth rate

2X

Finance influencers take the lead?

1,000-10,000 subscribers

Videos
published4X

>1million subscribers

Most Used information source for investing?

The types of resources you've used to get information on
investing in the past 30 days

The Motley Fool distributed this survey to 1,400 American adult stock investor (age: 18-40 )
via Pollfish on April19, 2021. Respondents were 49% female and 51% male.

The Rise of Finance Influencers



I AM FinFluencer
555k subscribers

Exploring the behavior of the top finance influencers

Granger causality test again
on the top finfluencers YouTube videos and cryptocurrency returns

Granger causality test on YouTube video related
cryptocurrencies and DJIA stock returns

Can YouTube Finfluencers influence the prices
of individual assets in the stock and cryptocurrency markets?

Period from Jan 1st, 2019 to Dec 31st, 2021

PART II

PART I



WHAT IS GRANGER CAUSALITY ?

YouTube videos

Return

whether the past values of number of YouTube videos

can provide useful information
for predicting the future values of asset returns

X happened

Y happens

X leads Y, but Y does not lead X. If so, X Granger causes Y.



60,329 unique videos
667,113,180 view count from unique videos

14,198 unique videos
42,299,235 view count from unique videos

Cryptocurrency

Stock

YouTube Data
Cryptocurrency vs. DJIA video trends



CORR

0.746

CORR

0.715

Correlation
The number of cryptocurrency videos are highly correlated with Bitcoin price 



The Results
YouTube videos are more likely to Granger-cause returns for cryptocurrencies than DJIA stocks

CRYPTOCURRENCIES

DJIA

As YouTube video frequency rises, returns increase for
22 out of 25 cryptocurrencies

88% of cryptocurrencies
show evidence of Granger causality 

21 cryptocurrencies show significant positive relationship at 1%

1 crypto at 5%

Out of 29 stocks
Only 2 exhibit a positive relationship and 1 a negative relationship

For most DJIA stocks
No statistically significant Granger causal relationship 

For Cryptocurrencies

N = video count
R = return

1% 5% 10% 1% 5% 10%

Positive Negative

1% 5% 10% 1% 5% 10%

Positive Negative

N granger causes R

R granger causes N



18,669 VIDEOS 

Sort popular videos | by view Count

Get Tags and Categories

Filter Finfluencer | by categories

Get videos list from 2019 to 2021

TOP 100 CHANNEL

TOP 51 FINFLUENCER 

17,722 VIDEO TAGS

FROM 60,329 CRYPTO VIDEOS
14,985 YOUTUBE CHANNELS

 AND CATEGORIES

Classify Categories from Video Tags

TOP 100 CHANNELS

CATEGORIES OF TOP 100 CHANNELS

Top Finfluencers
Filtering method and summary statistics



TOP 51 FINFLUENCER VIDEOS BY CHANNEL

18,669 VIDEOS THAT WERE PUBLISHED FROM 2019 to 2021
VIDEOS FROM TOP FINFLUENCERS

Channel

Pushkar Raj Thakur: Business Coach 
O Primo Rico
Graham Stephan

Subscibers  Country

  8,490,000        IN          
  6,500,000        BR        
  4,350,000        US           

Top Finfluencers
Most videos are classified as educational



TOP 30 FREQUENCIES OF VIDEO TAGS TAGCLOUD

TAGS Analysis
Bitcoin (BTC) and Ripple (XRP) are the dominant tags



GOOGLE CLOUD NATURAL LANGUAGE PROCESSING

TOP 30 CATEGORIES | CLASSIFIED FROM TAGS

Decoding Content Styles
Google Cloud NLP classifies most videos as related to currencies and forex 



Aggregate new YouTube video counts impact cryptocurrency prices
in the following day, DJIA stocks do not

CRYPTOCURRENCIES TOP CRYPTO FINFLUENCERS

While top crypto finfluencers may attract many views, they do not necessarily influence prices 

DJIA

N = video count
R = return

1% 5% 10% 1% 5% 10%

Positive Negative

N granger causes R

R granger causes N

1% 5% 10% 1% 5% 10%

Positive Negative

The Final Results

1% 5% 10% 1% 5% 10%

Positive Negative

Cryptocurrency videos Granger-cause returns
Cryptocurrency videos from top finfluencers Granger-cause returns less often ... but still do for meme coins
DJIA stock videos do not really Granger-cause returns



However, beware of meme coins!

The Final Results

Top crypto
Finfluencer

Significant at 1% level Significant at 5% level Significant at 10% level

Granger Causality Results

While top crypto finfluencers 
may attract many views, 
they do not necessarily influence prices 

This is because top finflucencers’ videos do not really
Granger-cause cryptocurrency prices, and they may be
creating more content during bull runs.





นี�ไมใ่ช.่...คําแนะนาํการลงทนุ
เป�นการทําขึ�นเพื�อการศึกษา และ ความบนัเทิงเท่านั�น
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🙏 สนับสนุนชอ่งพรอ้มเขา้ห้องพเิศษ (Youtube Membership) : https://youtu.be/IAMFINFLUENCER
🏠 เขา้กลุ่มลับ DISCORD คลิก https://discord.gg/IAMFINFLUENCER

555,555 views Nov 29, 2023

https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbmlxNTQtbnZIVkEtQVNXdUNWWlk4NnlOTnFOd3xBQ3Jtc0trTWEwb1liQ2ZJc1dwakIxVUl3blNqYlRNdTNZNFhJSUhXMmktbDBwSURwSDl6T2thTnp1bGxqRE5fMTFUbUJGSWppMzd5cGo4ZERVX0Jic0s3amNYMUJZWFhlVTJla0FJQWdzY3RlZFQtdnhWbzlNSQ&q=https%3A%2F%2Fbit.ly%2F3Mt9IZL&v=SGjS3oX6vtE
https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbmlxNTQtbnZIVkEtQVNXdUNWWlk4NnlOTnFOd3xBQ3Jtc0trTWEwb1liQ2ZJc1dwakIxVUl3blNqYlRNdTNZNFhJSUhXMmktbDBwSURwSDl6T2thTnp1bGxqRE5fMTFUbUJGSWppMzd5cGo4ZERVX0Jic0s3amNYMUJZWFhlVTJla0FJQWdzY3RlZFQtdnhWbzlNSQ&q=https%3A%2F%2Fbit.ly%2F3Mt9IZL&v=SGjS3oX6vtE
https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbmlxNTQtbnZIVkEtQVNXdUNWWlk4NnlOTnFOd3xBQ3Jtc0trTWEwb1liQ2ZJc1dwakIxVUl3blNqYlRNdTNZNFhJSUhXMmktbDBwSURwSDl6T2thTnp1bGxqRE5fMTFUbUJGSWppMzd5cGo4ZERVX0Jic0s3amNYMUJZWFhlVTJla0FJQWdzY3RlZFQtdnhWbzlNSQ&q=https%3A%2F%2Fbit.ly%2F3Mt9IZL&v=SGjS3oX6vtE
https://www.youtube.com/redirect?event=video_description&redir_token=QUFFLUhqbmlxNTQtbnZIVkEtQVNXdUNWWlk4NnlOTnFOd3xBQ3Jtc0trTWEwb1liQ2ZJc1dwakIxVUl3blNqYlRNdTNZNFhJSUhXMmktbDBwSURwSDl6T2thTnp1bGxqRE5fMTFUbUJGSWppMzd5cGo4ZERVX0Jic0s3amNYMUJZWFhlVTJla0FJQWdzY3RlZFQtdnhWbzlNSQ&q=https%3A%2F%2Fbit.ly%2F3Mt9IZL&v=SGjS3oX6vtE

