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Tém tit:

Nghién ciru tdp trung xdc dinh cac nhan té tic dong dén dao ddng gid cé phiéu ciia cdc cong ty
niém yét trén thi truong chirng khodn Viét Nam. Nghién ciru sie dung diF liéu bang dwa trén sé
liéu tir bdo cdo tai chinh ciia 95 cong ty niém yét trong giai doan 2008-2013 (bao gém 570 quan
sat). Ung dung mé hinh anh hwong co dinh (FEM) va mé hinh dnh hwong ngdu nhién (REM),
nghién civu di chi ra cac nhan t6 ngi sinh ciia doanh nghiép nhi khd ndng sinh 16i (ROA), quy
mé, cau triic von va chinh sach cé tirc ¢é tae dong dén dao déng gid c6 phiéu ciia doanh nghiép.
Ngodi ra, nghién citu ciing xdc dinh drge mot sé nhéan té vi mé nhw toc do ting truéng kinh té
va lam phdt ciing ¢é dnh huéng dén dao dong gid co phiéu.

Tir khoa: Nhan t6 tac dong; dao dong gia ¢ phiéu; dit lidu bang; md hinh anh huong ¢ dinh;
mo hinh 4nh hudng ngau nhién.

Determinants of stock price volatility: An empirical study of listed firms in Vietnam
Abstract:

This study aims at identifying determinants of stock price volatility of listed companies on the
Vietnamese stock market. In order to achieve the objective of this study, panel data derived from
financial statements of 95 listed companies in Vietnam during the period from 2008 to 2013 (570
observations) is analyzed by using two estimation models which are Fixed Effect Model (FEM)
and Random Effect Model (REM). The results show that the internal factors, such as dividend
policy, profitability (ROA), firm size and financial structure and macro-economic factors, such
as GDP growth rate and inflation affect the stock price volatility of the companies.

Keywords: Determinants, stock price volatility; panel data; Fixed Effect Model; Random Effect
Model.

1. Giéi thi¢u Nghién ctru ndy tap trung phén tich cic nhan té
Sau 15 nim hoat dong va phat trién, thi trudng tac dong den dé}O dong gia co phicu cua cac doanh
nghiép niém yét trén thi truong chimg khoan Viét
Nam (trén ca 2 san HOSE va HNX). Két qua nghién
cuu s€ gitp cac nha dau tu lua chon co hoi dau tu,
xdy dung va quan Iy danh muc dau tu ciia minh phu
hop hon. Nghién ctru ciing s€ gitp cho cac doanh
nghiép nhan dién dugc cac nhan td anh huong dén
gid tri doanh nghiép, tir 6 co co so dé xay dung
i ) ; cong tac quan trj va ké hoach san xuat kinh doanh
cua van dé nay trong qua trinh 6n (iIinh }}é thong tai ¢4t hon, gop phin nang cao hiéu qua hoat dong kinh
chinh. That vy, sy dao dong gia c6 phi€u qua mic  doanh ciia doanh nghiép. Ngoai ra, cac nha hoach
c6 thé dan dén nhitng rui ro cho thi truong chimg  dinh va diéu hanh chinh sach kinh té vi mé c6 thé
khoéan. tham khao két qua cta nghién ctru nay dé dua ra cac

S6 228 thang 6/2016 43 Kinh té<Phat trién

chtng khoan Viét Nam van con ton tai nhiéu han
ché nhu thyc trang quy mé chua twong ximg véi
tidm ning, chua ngang tdm véi thi truong chimng
khoan cua cac qudc gia khac trong khu vuc, hoat
dong thi truong van chua 6n dinh... Trong s6 d6, dao
dong gia ching khoan 1a mot trong nhing chu dé
dugc quan tim do tinh phirc tap va tim quan trong




giai phap han ché rui ro, gop phan 6n dinh thi
truong tai chinh Viét Nam, nhét 13 trong bdi canh
toan cau hoa nhu hién nay.

2. Co s& Iy thuyét va tong quan cac nghién ciru
thuc nghiém

Khi dau tu vao thi truong chimg khoan, gia co
phiéu 12 yéu t6 thu hut sy quan tdm hang dau cia céc
nha dau tu. Theo Ambrosio (2007), dao dong gid cb
phiéu dugc hiéu 1a su bién dong cua gia c¢d phiéu
niém yét trén thj truong trong mot khoang thoi glan
nhat dinh va 1a cong cuy dé do ludng rui ro cua cod
phiéu. Thong thuong, do tinh kho doan trude va bién
dong theo thoi gian ciia gia ¢ phiéu, nha dau tu (da
phan ngai rii ro) s& chon nhing danh muc dau tu c¢b
phiéu c6 mirc dao dong gia thip hon nhimng c6 phiéu
¢6 mic dao dong cao (Kinder, 2002).

Ly thuyét thi truong hiéu qua EMH (Fama, 1970)
cho rang gia c6 phiéu va bién dong gia phan anh day
du cac thong tin sin co lién quan dén co phiéu do
(Maysami & cong su, 2004). Mot s6 cac nghién ciru
khac ciling tim ra mi lién h¢ giita nhitng bién dong
co ban cua nén kinh té, sy thay doi vé ky vong dbi
v6i bbi canh tuong lai (Ahmed, 2008), ddu hiéu vé
cac rui ro thi truong (Brown & Otsuki, 1990) véi su
bién dong cua thi truong chimg khoan. Noi cach
khac, mot khi thi truong von dat hiéu qua thi gia
chimg khoan s& bién dong theo quy luat nhan biét
dugc dya trén nhiing dir li¢u dau vao co lién quan.
Trong khi d6, 1y thuyét “Budc di ngau nhién” (Ran-
dom Walk) (Burton, 1973) cho rang sy dao dong
cua gia ca trén thi truong chiing khoan mang tinh
“doc 1ap theo ky” va gia trong qua khtr khong phai
la chi bao tin cady cho xu hudng gia tuong lai. Nhu
vay, su bién dong gia 1a ngiu nhién va khong thé
doan trudce duoc.

Hién tugng thong tin bat can xung dién ra phd
bién ¢ thi trudng ching khoén tai nhiéu qubc gia
(dac biét la cac quéc gia dang phat trién). Théng tin
dau cong bo van khong thé duoc phan anh day du
trong g1a c¢o phiéu va do vay dan dén nhitng dao
dong bat thuong cua gia c6 phiéu. Nhidu nghién ctu
thyc nghiém tip trung tim hiéu cac nhan t& anh
huéng dén dao dong gia c¢d phiéu. Két qua cua
nhirg nghién ctru nay cho thiy dao dong gia cd
phiéu chiu anh hudng boi nhidu nhén t5, bao gdm:

Thu nhdp trén méi cé phan: Thu nhap trén mdi c6
phan thé hién thu nhip ma mdi c¢6 phan co dugc
trong nam tai chinh. Chi s EPS 1a mét trong nhing
chi s6 co ban ma nha dau tu van dung trong dinh gia
¢b phiéu (theo cong thirc: P = hé sb P/E * EPS ky
vong). Chinh vi ly do d6, cong ty c6 EPS cang cao

thuong c6 gia ¢d phiéu cang cao kém theo 14 nhiing
chu trinh dao dong manh cta gia trén thi truong.
Nghién ctru ctia Baskin (1989), Allen & Rachim
(1996), Adefila va cong su (2004) di chi ra mdi quan
hé ty 1¢ thuan giita EPS va dao dong gi4 c6 phiéu.

Kha nang sinh loi: Dugc do luong thong qua cac
chi tieu nhu ROA, ROE,... kha néng sinh 101 phan
anh mtrc d6 hi¢u qua cua hoat dong san xuét kinh
doanh ma doanh nghiép dat dugc. Thong thuong,
nhing ¢6 phiéu ctia doanh nghiép dat hiéu qua hoat
dong kinh doanh cang cao thudong thu hit manh mé
khéi nha dau tu mua ban trén thi truong. Chinh qua
trinh mua di ban lai nay s& day gia co phiéu bién
dong manh. Cac nghién ctru thyc nghi€ém cua
Baskin (1989) va Allen & Rachi (1996) da chi ra tac
dong tich cuc cua kha nang sinh 16i dén dao dong
gia ¢ phiéu. Trong khi d6, Nishat & Irfan (2003),
Rashid & Rahman (2008) hay Vinh (2014) lai tim
thdy mdi quan hé nguoc chiéu gitta hai bién nay.

Chinh sach cé tirc: Pugc do luong thong qua tiéu
thuc Loi tirc ¢6 phiéu (Dividend Yield), chlnh sach
¢b tue tir 1au di luén duge xem 1a rnot yéu t6 co tac
dong quyét dinh dén dao dong gia c6 phiéu doanh
nghiép. Céac 1y thuyét ctua Lintner (1956) hay Iy
thuyét Con chim trong ban tay ciia Gordon (1963)
da 1ap luan vé mdi lién hé giira gia tri doanh nghiép
va chinh sach c6 tic do tim 1y ngai rai ro ctia nha
dau tu. Mot chinh sach ¢b tie cao vé co ban sé 1am
yén 1ong cic nha dau tu trong ngian han véi dong
tién hién tai ho thu thap dwoc tir cd tic chi tra, dong
thoi tin hi¢u (Miller & Rock, 1985) phat ra qua
nhing cong bd thong tin vé chinh sach ¢d tic s& anh
huong khong nho dén tinh hinh bién dong gia cb
phiéu cta doanh nghiép. Trén phuwong dién nghién
ctru thuc nghiém, Nishat & Irfan (2003) da tién
hanh nghién ctru tai Pakistan va dua ra két luan vé
tac dong tich cuc cua Loi tlc ) phiéu dén Dao
dong gid. Cac nghién ctru sau d6 cuia Rashid & Rah-
man (2008), Zakaria & cong su (2012) hay Habib &
cong su (2012) ciing déng thuan véi két luan néu
trén. Tuy nhién, mot ) nghién ctru khac nhu Baskin
(1989), Vinh (2014) lai két luan mot mdi quan hé
nguoc chiéu giita lgi tire ¢o phiéu va dao dong gia
¢b phiéu.

Co hgi tang truong cua doanh nghiép: Doanh
nghiép co tde do tang truong cao thuong 1a nhiing
doanh nghiép dang trén da phat trién; vi thé, dau tu
vao nhﬁng doanh nghiép nay thuong ddng nghia voi
ky vong vé gia tang truong trong dai han. Tt d6, gia
¢ phiéu s& co thé tang manh trong thuc té. Cac
nghién cuu cua Baskin (1989), Allen & Rachim
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(1996) hay Nishat & Irfan (2003) da ching minh
luan diém nay.

Quy mo doanh nghiép: Cac cong ty 1on trén thi
truong thuong c6 gia ¢ phiéu 6n dinh trong mot
khoang thoi gian dai. Chinh vi thé, thong thuong
nhiing cong ty c6 quy mo lon thuong it c6 su dao
dong gia c6 phiéu hon so véi nhitng cong ty nho.
Nghién ctru cua Rashid & Rahman (2008) tai
Bangladesh, Nazir & cdng su (2010) tai Pakistan,
Hussainey & cdng su (2011) tai Anh hay Vinh
(2014) tai Viét Nam déu thira nhan mdi quan hé ty
1€ nghlch gnra quy mo doanh nghiép va dao dong
gid co phiéu.

Cdu triic tai chinh ciia doanh nghiép: Trong thuc
t¢, nhitng gia dinh thi truong hiéu qua khong ton tai,
Modigliani & Miller (1961) da thira nhan ciu trac
von tdi wu va tac dong cua cdu trac von toi vu dén
gia tri ciia doanh nghiép. Chinh vi thé, dau tu vao
mot doanh nghiép dang c6 ciu tric tai chinh véi ty
1é no cao sé la mot quyét dinh dau tu mao hiém. Do
do6, cac doanh nghiép co ty trong no cang 1on thi rui
ro bién dong gia cang manh. Cac nghién ciru cua
Rashid & Rahman (2008), Hussainey & cong su
(2011), V1nh (2014) da chtrng minh tac dong ty 1€
thuan clia cAu trac von véi ty 18 no cao dén dao dong
gi4 c6 phiéu. Trong khi d6, Nazir & cong su (2010)
lai c6 két luan nguoc lai.

Ngoai ra, mdt s6 nghién ciru thye nghiém ciing da
chi ra bén canh nhitng nhan t6 nodi sinh doanh
nghiép di néu trén, dao dong gia cd phiéu con chiu
tac dong ctia nhidu nhan t6 vi mé khac nhu:

Toc do tang trudng kinh té: Trong thoi ky quoc
gia dat toc do ting truong kinh té cao va 6n dinh, gia
cb phiéu thong thuong it bi tac dong boi cac yéu td
vi mo, dic biét 1a cic ci soc kinh té hay khing
hoang. Do d6, gia ¢ phiéu trong nhiing giai doan
tang truong cao ctia nén kinh té thuong it dao dong
hon. Céc nghién ctru cia Chiwon (2000), Jefferis &
Okeahalam (2000) va Pryymachenko (2003) da
chimg minh GDP 1a mot bién giai thich quan trong
trong twong quan vai sy dao dong cua gia co phiéu.

Lgm phat: Khi nén kinh té roi vao tinh trang lam
phat cao, doanh nghiép thudng phai chi nhiéu hon
cho cac chi phi san xuét kinh doanh, tr d6 anh
huodng dén loi nhuan doanh nghi¢p dat duogc. biéu
nay dan dén tinh trang kém hép dan cta c6 phiéu
doanh nghlep trong mét nha dau tu, gy ra sy dao
dong vé gia cua cb phiéu. Ngoal ra, khi strc mua cua
dong tién giam sat, nha dau tu s& phai tai co cdu
danh muc ctia minh véi viéc ban di nhitng chung
khoan x4u va mua vao nhirng chimg khoan tét. Tinh

trang nay két hop vai thuc té bat dbi ximg thong tin
tai nhitng thi truong chung khoan non tré cang lam
thay d6i nhanh chong lugng cung ciu cia cac loai
0 phiéu trén thi truong. Ly thuyét hi¢u tmg Fisher
(1930) ting dé xuat vé mdi quan hé ty 1¢ thuan giira
lam phat qudc gia va dao dong gia cd phiéu. Cac
nghién ctu thuc nghiém sau d6 cua Gultekin
(1983), Barnes va cong su (1999), Siele (2009) hay
ctia Waweru (2013) ciing da chirmg minh mbi lién hé
nay. Tuy nhién, cac nghién ctru cta Jaffe & Madelk-
er (1976), Fama & Schwert (1977), Fama (1981)
hay Gertler & Grinols (1982) di ching minh diéu
nguoc lai khi chi ra ring lam phét va dao dong gia
b phiéu c6 quan hé ty 18 nghich.

Ladi sudt thi trwong: Thorbecke (1997) va Smal &
Jager (2001) cho rang khi 14i suét trén thi tnr(‘rng clua
mot qubc gla giam xudng s& anh huong dén dong
tién vao qudc g1a do. Nghlen clru cua Patelis (1997)
cling da cho thay i sudt 1a mot yéu t& quyét dinh
dén bién dong gia co phiéu trong mot quang thoi
gian khao sat dai. Gia chfrng khoan thay d6i do 1ai
sudt thi truong dao dong that thuong (rai ro 13i suat)
thong thuong 13i sut va gia chung khoan c6 moi
quan hé ty 18 nghich. Khi 1di suit thi trudng ting,
nha dau tu c6 xu hudng ban ching khoan dé 1ay tién
giri vao ngan hang, dan dén gia ching khoan giam
va nguoc lai. Ngoai ra, 13i sudt ting co thé anh
hlr()‘ng dén cac cf)ng ty chung khoan kinh doanh chu
yéu dua trén ngudn von vay, khi muc chi phi vén g1a
tang s& lam syt giam thu nhap, cb tic va gia co
phiéu. Jefferis & Okeahalam (2000), Siele (2009)
cling dd khang dinh médi twong quan am giira 1i suat
va dao dong gia ching khoan. Tuy nhién, Good-
friend (2003) cho rang rat kho dé 1ai sudt chi phdi
gia c6 phiéu boi nghién ciru nay khong tim thdy moi
twrong quan bén viing giita hai bién nay. Bernanke &
Kuttner (2003) ciing dong tinh voi quan diém thi
truong ching khoan khong ¢ nhiéu phan tmg véi
su bién dong cua 13i suat ngan hang.

3. Phwong phap va dir liéu nghién ctru

Dé nghién ciru cac nhén t6 tic dong dén dao dong
gi4 cb phiéu doanh nghiép, chung t6i da sir dung mo
hinh héi quy bdi. M6 hinh nhén t6 bao gdm céc bién:

Bién phu thugc: Dao dong gia (PV- Price Volatil-
ity) do luong bang khoang dao dong cua gia cb
phiéu (chénh léch giira gia cao nhit va gia thap
nhit) quanh gia trung binh trong mot thoi ky (trung
binh cta gi4 cao nhat va gia thdp nhit). Gia ¢b phiéu
dao dong cang manh thi hé sd nay cang 16n va
nguoc lai, gia cd phiéu dao dong yéu thi hé s6 nay
s€ nhd. Nghién ctru nay st dung cach tinh dao dong
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gi4 ¢6 phiéu dwa vao phuong phép gié trj cuc bién
theo nghién ctru cua Parkinson (1980). Nhiing
nghién ctru sau d6 nhu Baskin (1989), Allen &
Rachim (1996), Rashid & Rahman (2009), Nazir &
cong su (2010), Khan (2012) hay cta Vinh (2014)
cling da sir dung cach tinh dao dong gia co phiéu
theo phuong phap nay.

H, -L,

Trong do: H, va L. la gia cao nhit va thap nhat
trong nam.

Bién dgc lgp: Dya trén cac 1y thuyét ciing nhu
nhirg nghién ctu thuc nghiém trude diy vé cac
nhén t6 tic dong dén dao dong gia cd phiéu va két
hop véi nhitng dic diém cua cac doanh nghiép Viét
Nam, nghién ctru sir dung cac nhan t6 chi yéu dé
tham gia vao md hinh nhu trinh bay trong Bang 1.

Str dung dit liéu bang (Panel data), nghién ctru
tién hanh hoi quy hai mé hinh: mé hinh nhan té anh
huong c¢b dinh (FEM) va mé hinh nhan t5 anh
huong ngau nhién (REM). Kiém dinh Hausman
dugc su dung nham lya chon mé hinh FEM hay mo
hinh REM 1a phti hop cho hdi quy dit liéu mau. Cudi

cung, dé ting tinh chinh x4c va do tin cdy cua két
qua, chung t6i tiép tuc thuc hién hdi quy véi robust
option regression cho két qua cia mé hinh hoi quy
duoc lua chon.

Dt liéu ctua nghién cuu nay dugc thu thdp dua
vao cac bao cdo tai chinh cta 95 cong ty niém yét
trén thi truong chiing khoan Viét Nam (ca 2 san
chirng khoan HOSE va HNX) trong 6 nam, tir 2008
dén 2013. Céac doanh nghiép nay duoc lya chon dya
trén tiéu chi: doanh nghiép niém yét lién tyuc trong
sudt giai doan trén, c6 cung cap day du thong tin can
thiét phuc vu cho muc dich nghién ctru. Céc dit liéu
vi md nhu téc d6 tang GDP, chi s6 CPI, 13i suét
dugc lay tir nguon s lidu ciia Tong cuc thong ké,
IMF va World Bank.

Dit li¢u thu thap dugc cho nghién ctru nay 1a di
lidu bang can bang (balanced panel data) véi truc
khong gian 1a 95 doanh nghiép va truc thoi gian la
6 nam lién tiép 2008-2013 (tdng cong 570 quan sat).

4. Két qua nghién ctru

Bang 2 théng ké mé ta gia tri trung binh, do léch
chuén, gia tri nho nhét va gia tri 1on nhét cta cac
bién trong mo hinh nghién ctru.

Nghién ctru kiém tra kha ning xay ra hién tuong

Bing 1: Cach tinh va ky vong vé diau cia cac bien

Bién Mai bién Cach tinh Cac nghién ctru c6 lién quan K)(flg:_)lng
o Baskin (1989), Allen & Rachim
Thu nhép trén moi co phan EPS EPS (1996), Adefila va cong su (2004), )
Khan va cong su (2011)
‘ X x. 2 o Nishat & Irfan (2003), Rashid &
Loi titc ¢b phiéu DY GCIZ tt}‘l‘f t‘;;‘éjn“’ciﬂagp Rahman (2008), Habib & congsu (/-
: & (2012), Vinh (2014)
Loi nhuan sa Allen & Rachim (1996), Nishat &
Kha nang sinh 15 ROA " 9 pui U tf > Irfan (2003), Rashid & Rahman )
ucrlong tai san (2008), Vinh (2014)
N \ Tée do ting truong  Rashid & Rahman (2008), Habib &
Cohoi ting truong GROW doanh thu cong su (2012), Vinh (2014) )
i Rashid & Rahman (2008), Nazir &
Quy md doanh nghiép SIZE Ln(Tong tai san) cong su (2010), Habib & cong su (-)
(2012), Vinh (2014)
) . Rashid & Rahman (2008), Nazir &
Cau trac tai chinh CAP Ty 1¢ ng/ tong tai san cdng sy (2010), Hussainey & cong su  (+)/(-)
(2011)
£ an s . .k Tée do tang trudng Chiwon (2000), Pryymachenko
Tdc d0 tang trudng kinh té GDP GDP. (2003). ()
Chi sb tane eid tie Jaffe & Madelker (1976), Fama &
Lam phat CPI o gcgiq Y Schewert (1977), Guitekin (1983),  (+)/(-)
& Waweru (2013)
) Lai suit tidn ot ki han Thorbecke (1997), Jefferis &
Lai suat thi truong INTEREST 4 12 thé%l ; Okeahalam (2000), Smal & Jager (-)
& (2001), Waweru (2013)
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Bang 2: Thong ké md ti cac bién trong md hinh nghién ciru

Tén bién S6 quan sait  GT trung binh  P§ léch chudn  GT nhé nhét GT lén nhét
PV (%) 570 80,27 36,35 14 200
DY (%) 570 13,01 10,90 0 91
EPS (nghin ddng) 570 2,99 2,39 -8,65 18,66
ROA (%) 570 10,45 9,31 -0,14 70
GROW (%) 570 16,96 36,51 -100 342
SIZE 570 5,76 0,76 4,08 8,45
CAP (%) 570 44,04 23,11 4 96
GDP (%) 570 5.84 6.41 5.03 6.78
CPT (%) 570 13.31 6.37 6.81 22.97
INTEREST (%/nam) 570 11.64 2.169 8.47 14.37
Nguon: Tinh todn ciia tdc gia tir mau nghién ciru
Bang 3: Ma trin hé s6 twong quan giira cac bién
PV EPS DY ROA GROW SIZE CAP GDP CPI

PV 1

EPS -0,24 1

DY 0,17 0,09 1

ROA -0,01 0,67 0,16 1

GROW 0,02 0,08 0,04 0,07 1

SIZE -0,15 0,09 -0,28 -0,11 0,17 1

CAP 0,01 -0,22 -0,01 -0,50 0,15 0,39 1

GDP 0,21 0,02 0,16 0,06 0,21 -0,04 -0,01 1

CPI 0,46 -0,06 042 0,03 0,18 -0,07 -0,01 0,60 1

Nguon: Tinh toan cua tdc gia ti mau nghién ciru

da cong tuyén gitta cac bién doc 1ap dugc trinh bay
& Bang 3. Két qua cho thay ton tai hién tuong da
cong tuyén gitta hai bién CPI va INTEREST v&i hé
s6 twong quan Tepr, NTeREST — 029 (%0.8). Tién hanh
kiém dinh d¢ phu hop doi voi mo hinh hoi quy, tac
gia dé loai bién INTEREST va gitr lai bién CPL

Két qua héi quy

Két qua hdi quy cta cdc md hinh xic dinh cac
nhan t6 anh huong dén dao dong gia cd phiéu cua
céc doanh nghiép dugc biéu hién ¢ Bang 4.

Sau khi kiém dinh Hausman dugc thuc hién, két
qua cho thdy mo hinh phii hop dé phan tich nhan t6
anh huong dén dao dong gia c6 phiéu trong nghién
clru nay 1a mé hinh anh huéng c¢b dinh (FEM).

Tiép @0, dé tang tinh chinh xac va d tin cay cua
két qua hoi quy, chiing t6i tiép tuc tién hanh hoi quy
md hinh vdi viée loai bo cac bién khong co y nghia
trong mo hinh trudc va thuc hién wéc lugng viing
v6i robust option nhim khic phuc hién twong
phuong sai sai sb thay doi.

Két qua ciia mé hinh nay cho thay:

Bién DY dai dién cho Chinh sdach cé tirc ¢6 tac
dong ty 1é thuan (+) &én Dao ddng gid c6 phiéu ctua
doanh nghiép véi mirc ¥ nghia thong k& 10%. Mo
hinh hdi quy dd ching minh mét thyc té riang vao
thoi diém chinh sach tién mat duoc cong bo, nhitng
tin hiéu tt cua chinh sach cd tirc tién mat (su gia
tang cua ty 18 ¢ tirc) s& lam gia ¢ phiéu trén thi
truong duge da ting theo va dao dong manh. Piéu
nay c6 thé dugc 1y giai boi thyc té thi truong chimg
khoan Viét Nam van con non tré va thuc trang bét
can xung thong tin hién hiru manh, cac nha dau tu
thuong dya vao cac tin hiéu vé chinh sach co tirc
nhu nhitng tin hiéu vé tinh hinh hoat dong va phat
trién tot hay x4u ctia doanh nghiép (gidng nhu ly
thuyét tin hiéu cia Miller & Rock (1985) di dé cap).
Ho luén cb ging dit mua nhitng c6 phiéu co loi tirc
¢6 phiéu cao trén thi truong véi hy vong kiém 1oi
nhiéu nhat tir ¢6 phiéu voi cling mot mirc tai chinh
dem dau tu; chinh diéu nay lam gia c6 phiéu bi bién
dong manh mé boi qua trinh mua di ban lai cua cac
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Bang 4: Két qua hdi quy va kiém dinh Hausman

Bién phu thuge: PV M6 hinh héi quy
Bién doc lap FEM REM
C 7.9181°" (0,000) 1,2547 (0,000)
EPS 0,0095 (0.4376) -0,0286" (0,0003)
DY 0,2645" (0,0793) 0,2698" (0,0508)
ROA 0,6578™ (0,0481) 0,8748" (0,0001)
GROW -0,0372 (0,3191) -0,0507 (0,1467)
SIZE -0,1248"" (0,0000) -0,0829™ (0,0003)
CAP 0,5226 (0,0021) 0,2340° (0,0029)
GDP =7,79757 (0,0022) -6,4001" (0,0110)
CPI 2,4063" (0,0000) 32729 (0,000)
R’ 0,5229 0,2737
R? hiéu chinh 0,5175 0,2621
Prob (F-statistic) 0,0000 0,0000
Dyrbin-Watson 2,0219 1,8838
SO quan sat 570 570
Hausman Test
A2 93,2734
Prob. > ) 0.0000
Ghichi: """ twong tng véi cac mirc y nghia 10%, 5% va 1%
Bang 5: Két qua hdi quy véi Robust Option
Bién phu thudc: PV Mé hinh hdi quy
Bién doc lap FEM
C 7,6722"" (0,0000)
DY 0,2655" (0,0954)
ROA 0,7869 (0,0019)
SIZE -1,2039™ (0,0000)
CAP 0,4802"" (0.0160)
GDP -7,9198" (0,0015)
CPI 2,1869"" (0,0000)
R’ 0.4238
R? hiéu chinh 0.4190
Prob (F-statistic) 0,0000
D}lrbin-Watson 1,8997
SO quan sat 570

Ghi chi: *","": twong ieng véi cdc mire y nghia 10%, 5% va 1%

nha dau tu (dic biét 1a khéi dau tu ludt song). Két  (1989) va Vinh (2014).
qua ndy tuong dong voi két luan cua Nishat & Irfan Kha nang sinh loi cia doanh nghiép c6 tac dong
(2003), Rashid & Rahman (2008), Zakaria & cong  ti 1¢ thuén (+) dén Dao déng gid c6 phiéu ciia doanh
su (2012), Habib & cOng sy (2012), nhung lai nghiép vGi mirc y nghia 1a 1%. Diéu nay cho théy

nguoc véi két ludn trong cac nghién ctru ciia Baskin ~ doanh nghiép ¢ hiéu qua hoat dong cang cao thi gia
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cb phiéu trén thi truong ching khoan cang dao dong
manh, nhan dinh trén ciing phu hop véi thuc tién khi
nha dau tu luén mudn d6 tién vao cac doanh nghiép
c6 hiéu qua cao trong san xuat - kinh doanh, tat yéu,
gi4 ¢ phiéu cua nhimg cong ty nay ludn dao dong
manh do qué trinh mua ban s6i dong cua thi truong.
Két qua dat dugc phu hop véi nghién ciru ciia Baskin
(1989), Allen & Rachim (1996). Tuy nhién, két qua
nay lai trai nguoc véi két luan cua Nishat & Irfan
(2004), Rashid & Rahman (2008), Vinh (2014).

Quy mo doanh nghzep ¢o tac dong ti I¢ nghich (-)
dén Dao dong gid c6 phiéu voi mic y nghia 5%
Nhu vay, quy md doanh nghiép cang 16n, gia cb
phiéu cta doanh nghlep cang cao. Diu nay co thé
Iy giai boi thyc té nhitng cong ty 16n trén thi truong
Viét Nam thuong c6 duoc lgi thé vé danh tiéng. Day
chinh 1a mot trong nhirng yéu t6 tao niém tin cta thi
truong d6i v6i sy ving manh vé gia c¢o phiéu khi
dau tu, do d6 cd phiéu cua nhimg cong ty nay
thuong it co bién dong 1on. Mot cach 1y giai khac
cho két qua nghién ctru 1 nhitng doanh nghiép 16n
thudng co nhiéu co hdi hon trong viéc da dang hoa
danh myc nganh nghé va dau tu nén sé han ché duoc
cac rui ro phi hé théng, két qua kinh doanh vi thé
cing 6n dinh hon va c¢6 phiéu thuong it chiu sy bién
dong vé gia trong ngin han. Trong dai han, danh
muc dau tu san xuét da dang cho doanh nghi¢p
nhiéu co hoi dé ting trudng phat trién va dat loi
nhuén. Pay chinh 13 yéu t anh hudng dén sy on
dinh trong dai han cua cac doanh nghiép quy mo
16n. Cubi cing, nhitng ma cb phiéu cua cac cong ty
16n thudng dugc so hitu boi nhitng nha dau tu dai
han, it dién ra hién tuong dau co nhat thoi 1am bién
dong gia manh nhu ddi véi truong hop ciia céc cong
ty nho von bi nam giit boi mot nhém nguoi cd muc
dich dau tu ngan han. Két qua nay phu hop véi két
qua dat dugc tir cac nghién ciru cua Rashid & Rah-
man (2008) hay nghién ctru cia Nazir & cdng su
(2010) va Vinh (2014).

Cdu triic tai chinh va Dao dong gid ¢6 phiéu ctia
doanh nghiép c6 mbi quan hé cing chidu (+) v6i mirc
¥ nghia 10%. C6 thé giai thich mdi quan hé nay bang
thuc tién khi doanh nghiép vay ng qua nhiéu, chi phi
121 vay va ap luc tra ng tao ra nguy co vo ng va rui ro
mat kha niang thanh toan. Do do, thong thuong, cac
nha dau tu ngai rai ro s& danh gia cac doanh nghiép
¢6 ty 18 ng cang 16n thi rii ro vé bién dong gia cang
manh. Két qua dat dugc phu hop voi két luan tir cac
nghién cuu cua Baskin (1989), Allen & Rachim
(1996), Nishat & Irfan (2004) va Vinh (2014).

Téc dg tang trucng kinh té 6 mdi quan hé nguoc

chiéu (-) v6i Dao dong gza 6 phiéu véi muc ¥ nghia

1%. Nhu vay, g1a c6 phiéu it dao dong hon trong thoi
ky nén kinh té ¢6 toc d¢ ting trudng cao va 6n dinh
so v6i thoi ky nén kinh té c6 muc ting truong thap.
Két qua nay ngugc voi két luan cua Pryymachenko
(2003) khi thuc hién nghién ctu tai Ukraine.

Lam phat c6 tac dong ty 18 thuan (+) dén Dao
dong gia co phleu voi muce y nghia 1%. Nhu vay,
dao dong gia cb phiéu cua cac doanh nghiép s&
manh hon khi nén kinh t& dang & trong giai doan
lam phét cao. Két luan nay phu hop véi 1y thuyét
hiéu tng Fisher (1930) cling nhu nghién ctu cua
Waweru (2013).

5. Két luin

Nghién ciru tép trung phén tich cdc nhan 6 tac
dong dén dao dong gia cd phiéu cua cic doanh
nghiép niém yét trén thi truong chimg khoan Viét
Nam trong khoéng thoi gian 2008-2013. Két qua
nghién ctru cho thay sy tac dong co ¥ nghia thong ké
cta cac nhén t6 nhu: chinh sach c6 tirc, kha ning sinh
loi, cAu tric tai chinh va lam phat co tac dong ti 1¢
thuan (+) dén dao dong gia c6 phiéu. Nguoc lai, quy
mo doanh nghiép va tdc d6 ting trudng kinh té c6 tac
dong ti 1¢ nghich (-) dén dao dong gia cd phiéu.

Nghién ctru nay c6 y nghia quan trong trong linh
vuc dau tu tai chinh, trong cong tac quan tri doanh
nghiép ciing nhu trong diéu hanh chinh sach kinh té
tai chinh vi mo, nht la trong diéu kién hién nay, cac
nghién ctru dinh lugng vé dao dong gia c6 phiéu con
it 1. Nghién ctru da chi ra dugc mot s6 dac diém cua
dao dong gia co phiéu trén thi trudng chimg khoan
Viét Nam va nhimng nhan t6 co ban c6 anh hudng
dén dao dong gia c¢d phiéu cua doanh nghiép.
Nhirng két qua ciia nghién ctru s& phan nao gitup cho
cac nha dau tu ude luong dugc muc d§ anh hudng
ctia nhitng bién dong tir nhan t6 bén trong ciing nhu
bén ngoai doanh nghiép dén su dao dong gia thi
trudng cua cac cd phiéu dé co thé du doan duogc cac
chuyén bién ctia gia ¢ phiéu kip thoi, tir d6 dua ra
nhitng quyét dinh dau tu phu hgp hon va han ché
duoc rui ro khi tham gia ddu tu trén thi trudng
chimg khoan. Theo d6, nha dau tu nén chu ¥ dén cac
yéu té va bién dong cua cc yéu tb ndi sinh doanh
nghiép nhu kha ning sinh 16, chinh sach c¢6 tirc chi
tra, quy mo doanh nghiép va don bay tai chinh ma
cong ty str dung ciing nhu cac yéu t vi mo nhu
GDP, lam phét... Nhitng két qua ctia nghién ciru
cling gitp cho cac nha quan tri doanh nghi€p xay
dung mot chinh sach quan 1y va nhitng ké hoach tai
chinh phu hop véi dic diém va muyc tiéu phat trién,
ddng thoi c6 thé thuc hién cac dong thai tic dong
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tich cuc nhim dat duoc gia tri doanh nghiép nhu
muc tiéu dé ra. Ngoai ra, két qua ctia nghién ciru s&
14 co s& dé cc nha hoach dinh chinh sach kinh té vi
mo dua ra cac giai phap han ché rui ro do dao dong
gid c6 phiéu qua mirc c6 thé gy ra, gop phan on
dinh va phat trién thi truong tai chinh Viét Nam.
Bén canh nhiing két qua dat dugc, nghién ciru
cling con han ché vé dit liéu va thoi gian nghién ctru.
Do yéu cau doanh nghiép niém yét trén thi truong
chtng khoén Viét Nam phai c6 dy du thong tin can

thiét phuc vu cho muc dich nghién ctru nén dit liéu
chi bao gdm 95 doanh nghiép vé6i thoi gian nghién
ctru trong 6 nam, tur 2008 dén 2013. Ngoai ra, mot
s6 bién c6 thé tac dong dén dao dong gia cd phiéu
trén thuc tién nhung chua duoc dwa vao mo hinh
nghién ctru. Do d6, nghién ctru tuong lai s& bd sung
thém cac bién mdi dé mo hinh hdi quy dugc hoan
thién hon, dir li€u va thoi gian nghién ctu ciing s€
dugc mé rong hon dé két qua nghién ctu dat dugc
s& chinh xac hon.(J

Tai liéu tham khao

Adefila, J. J., Oladipo, J. A., & Adeoti, J. O. (2004), ‘The Effect of Dividend Policy on the Market Price of Shares in
Nigeria: Case Study of Fifteen Quoted Companies’, International Journal of Accounting, 2(1). Available at:
http://unilorin.edu.ng/publications/adeotijo/the% 1 0effect%200f%20dividend%20policy.pdf and http://www.
scribd.com/doc/132398617/14-the-Effect-of-Dividend-Policy-Error! Hyperlink reference not valid.

Ahmed, S. (2008). ‘Aggregate economic variables and stock market in India’. International Journal of Finance &
Economics, 14, 144-64.

Allen, D.E. & Rachim, V.S. (1996), ‘Dividend policy and stock price volatility: Australian evidence’, Applied Finan-
cial Economics, 6 (2), 175-88.

Ambrosio, F. J. (2007), ‘An Evaluation of risk metrics’, Valley Forge, Investment Counseling And Research, the Van-
guard Group. Available online at: retrieved on January 19, 2016 from
<https://personal.vanguard.com/pdf/flgerm.pdf>.

Barnes, M. L., Boyd, J. H. & Smith, B. D. (1999), ‘Inflation and asset returns’. European Economic Review, 43, 737-54.

Baskin, J. (1989), ‘Dividend policy and the volatility of common stocks’, The Journal of Porfolio Management, 15
(3), 19-25.

Bernanke, B. &d Kuttner, K.N. (2003). ‘What explains the stock market™s reaction to federal? Reserve policy?’, Jour-
nal of Finance, 60 (3), 122-157.

Brown, S.J. & Otsuki, T. (1990). ‘Marcoeconomic factors and the Japanses equity markets’. The CAPMD project, in
Elton, E.J. and M.J.Japanese Capitals Markets, Harper & Row, New York, NY.

Burton, G. M. (1973), ‘A Random Walk Down Wall Street’, working paper in W.W. Norton & Company, Inc.

Chiwon, Y. (2000), ‘Fundamentals of Fads: Explaining Price Volatility of Emerging Markets’, Jod Market Paper,
University of California, Irvine, October 2000.

Fama, E.F. & Schwert, G.W. (1977), ‘Asset Return and Inflation’, Journal of Financial Economics, 5, 115-146.
Fama, E.F. (1970), ‘Efficient capital markets: a review of theory and empirical work’, Journal of Finance, 25, 383-417.
Fama, E.F. (1981), ‘Stock Returns, Real Action, Inflation and Money’, American Economic Review, 71 (4), 545-565.
Fisher, 1. (1930). The theory of Interest, Macmillan, New York.

Gertler, M. & Grinols, E.L. (1982), ‘Unemployment, inflation and common stock returns’, Journal of Money Credit
and Banking, 14 (2), 216-233.

Goodfriend, M. (2003), ‘Interest rate policy should not react directly to asset prices’, in Hunter, W., Kaufman, G. &
Pomerleano, M. (Eds), 4sset Price Bubbles: The Implications for Monetary Policy and Regulatory Policies and
International Policies, MIT Press, Cambridge, Massachusetts, USA.

Gordon, M. J, (1963), ‘Optimal investment and financing policy’, Journal of Finance, 18 (2), 264-272.

Gultekin, N. B. (1983), ‘Stock Market Returns and Inflation: Evidence from Other Countries’, Journal of Finance,
38(1), 49-65.

Habib, Y., Kiani, Z.I. & Khan, M.A. (2012), ‘Dividend Policy and Share Price Volatility: Evidence from Pakistan’,
Global Journal of Management and Business Research, 12 (5), 79-83.

Hussainey, K., Mgbame, C. O. & Chijoke-Mgbame, A. M. (2011), ‘Dividend policy and share price volatility: UK
evidence’, The Journal of Risk Finance, 12 (1), 57-68.

Jaffe, J. & Mandelker, G. (1976), ‘The Fisher effect for risky assets: an empirical Investigation’, Journal of Finance,
31, 447-458.

Jefferis, K.R. & Okeahalam, C.C. (2000). ‘The impact of economic fundamentals on stock market in Africa’. Devel-

Kinh té<Phit trién

86 228 thing 6/2016 50




opment Southern Africa, 17(1). 23-51.

Khan, K.I. (2012), ‘Effect of Dividends on Stock Prices - A case of chemical and pharmaceutical Industry of Pak-
istan’, Journal of Management, 2(5), 141-148.

Khan, K.I., Amir, M., Qayyum, A., Nasir, A., & Khan, M.I. (2011), ‘Can dividend decisions affect the stock prices: A
case of dividend paying companies of KSE’, International Research Journal of Finance and Economics, 76, 67-74.

Kinder, C. (2002). Estimating Stock Volatility. Mimeo, May 7th 2002. Available at: http://www.bryongaskin.net/edu-
cation/MBA%20TRACK/CURRENT/MBAG61 1/Assignments/Project/volatility%20report.doc

Lintner, John. V. (1956), ‘Distribution of Incomes of Corporations among Dividends, Retained Earnings, and Taxes’,
American Economic Review, 46 (2), 97-133.

Maysami, R.C., Howe, L.C. & Hamaz, M.A. (2004). ‘Relationship between macroeconomic variables and stock mar-
ket indices: co-integration evidence from stock exchange of Singapore’s All-S Sector Indices’, Journal Pengu-
ruson, 24, 47-77.

Miller M.H. & Modigliani F. (1961), ‘Dividend policy, growth, and the valuation of shares’, Journal of Business,
34(4), 411-433.

Miller, Merton. H, & Kevin Rock, (1985), ‘Dividend policy under asymmetric information’, Journal of Finance, 40,
1031-1051.

Nazir, M.S., Nawaz M.M, Anwar W., & Ahmed F., (2010), ‘Determinants of Stock Price Volatility in Karachi Stock
Exchange: The Mediating Role of Corporate Dividend Policy’, International Research Journal of Finance and
Economics, 55, 100-107.

Nishat, M., Irfan, C.M. (2003), ‘Dividend Policy and Stock Price Volatility in Pakistan’, Working Paper in 11th
Pacific Basin Finance, Economics and Accounting Conference

Parkinson, M. (1980), ‘The extreme value method for estimating the variance of the rate of return’, Journal of Busi-
ness Finance and Accounting, 53 (1), 61-65.

Patelis, A.D. (1997), ‘Stock return predictability: the role of monetary policy’, Journal of Finance, 52, 1951-72.

Pryymachenko, I. (2003), ‘Stock Price Volatility and its Determinants on the Emerging Financial Market of Ukraine’,
Master thesis, National University of Kyiv-Mohyla Academy, Ukraine.

Rashid A. & Rahman A.Z.M.A. (2008), ‘Dividend policy and stock price volatility: evidence from Bangladesh’, Jour-
nal of Applied Business and Economics, 8 (4), 71-81.

Siele, W. (2009), ‘An Empirical investigation of the relationship between selected Marco Economic variables and the
Nairobi Stock Exchange 20 Share Index’, Unpublished MBA project, University of Nairobi.

Smal, M.M. & de Jager, S. (2001), ‘The monetary transmission mechanism in South Africa’. South African Reserve
Bank Occasional Paper, 16.

Thorbecke, W. (1997), ‘On stock market returns and monetary policy’, Journal of Finance, 76, 635-564.

Vo Xuan ViI}h (2014), ‘(;hinh sach cb tirc va dao dong gia cd phiéu trén thi truong ching khoan Viét Nam’, Tap chi
Kinh té & Phat trién, 203, 48-55.

Waweru, N.N. (2013), ‘Analysis of the Determinants of Stock Price Volatility at Nairobi Securities Exchange’,
Research Project in University of Nairobi, October 2013.

Zakaria, Z., Muhamad, J. & Zukifili, A.H. (2012), ‘The impact of dividend policy on the share price volatility:
Malaysian Construction and Material Companies. International’, Journal of Economics and Management Sci-
ences, 2 (5), 01-08.

Thong tin tac gia:

“Pinh Bdo Ngoc, Tién sy

- T6 chike tac gid cong tac: Truong Pai hoc Kinh té, Pai hoc Pa Nang

- Linh vuc nghién curu chinh: Tai chinh - Ngan hang

- Mot s’o" tap chi tac gia da dang tai cong trinh nghién ciru: Tap chi Phat trién Kinh té, Tap chi Khoa hoc
Kinh té, International Journal of Economics and Finance

- Bia chi Email: dinhbaongoc@yahoo.com

**Nguyén Chi Cuwong

- Bia chi Email: nguyenchicuong36kl5.2@gmail.com

S6 228 thing 6/2016 51 Kinh té<Phat trién




