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TOM TAT:

Nghién cttu st dung dif liéu ctia 100 doanh nghiép niém yé&t trén HOSE va HNX giai doan 2020
- 2024 ¢6 chi tra c6 tidc tién mit, nhim phan tich tic dong ctia chinh sdch c¢6 tifc d&€n bi€n dong gid
¢ phi&u. M6 hinh S-GMM dudc ap dung dé xir Iy van dé ndi sinh va nang cao do tin ciy clia két
qué. K&t qua cho thdy, ty sudt ¢d tic (DY) c6 tdc ddong nghich chiéu va c¢6 ¥ nghia & mic 1%, phii
hgp véi cac nghién citu trude nhu Baskin (1989) va Hussainey et al. (2011). Trong khi d6, ty 1€ chi
tra c6 titc (DP) c6 quan hé thuan chiéu nhung khong c¢6 ¥ nghia thong ké. C4c bién ki€m soat cho
thay, EPS tic dong Am, con ROE va don biy tai chinh (LEV) tic dong duong va c6 y nghia, cho
thay kha ning sinh I3i va ng vay cao lam ting rdi ro bi€n dong gid. Bi€n Covid-19 ¢6 4nh hudng
duong va c6 y nghia & miic 1%, phdn 4nh tic ddng manh ciia c4c cd s6¢ vi mo dén thi trudng.

Tt khéa: chinh sich c6 tic, bi€n dong gid, c6 phi€u, cong ty niém yét trén thi trudng chiing

khoan Viét Nam.

1. Dat van dé

Trai qua hon 2 thidp ky hinh thanh va phat
trién, k€ tt nim 2000, thi trudng ching khodn
Viét Nam (TTCK) da tr§ thanh kénh huy dong
von trung va dai han quan trong, gép phan thic
ddy ting trudng kinh t&€. Trong bdi cdnh Chinh
phti x4c dinh phdt trién thi trudng von 1a yéu cau
khdch quan nhim bido ddm ngudn luc cho phat
trién bén virng, viéc nghién cttu cdc vin dé lién
quan d&€n TTCK ngay cang c¢6 y nghia thyc tién.
Mot trong nhitng chd dé ddng quan tim la bi€n
dong gid ¢d phi€u (BPGCP) - y&u t& phan 4nh rii
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ro, k¥ vong clia nha diu tu va 1a co s& cho cdc
quyé€t dinh tai chinh ctia doanh nghiép, cling nhu
cd quan quan ly.

Trong s6 cdc nhan t& 4nh hudng dé€n BBDGCP,
chinh séch c6 tifc déng vai trd quan trong, dic biét
trong boi cdnh thi trudng méi ndi nhu Viét Nam
véi diic trung thong tin bat cAn xing va chi phi dai
dién cao. Tuy nhién, mdi quan hé giita chinh sdch
¢ tiic va BPGCP van con nhiéu tranh luan. Cic
nghién ctu ctia Miller & Modigliani (1961) va
Black & Scholes (1974) cho thdy, cd tic khong
dnh hudng dé€n gid tri doanh nghiép, trong khi
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Gordon (1963) va Baskin (1989) khing dinh c6.
Tai Viét Nam, phan 16n nghién cttu dirng & giai
doan trudc nam 2020 va chua 4p dung cac phuong
phdp dinh lugng hién dai nhu GMM. Do d6, viéc
ti€p tuc nghién citu chli dé nay 1a cin thi€t d€ lam
rd khodng trong trong boi cdnh thi trudng bién
dong manh giai doan gan day.

2. Co's6 1y thuy&t va gia thuy&t nghién citu

2.1. Co'sd Iy thuyét

Chinh sdch ¢ tdc 1a chi dé dugc tranh luin
rong rai trong tai chinh doanh nghi€p. Miller va
Modigliani (1961) véi ly thuyét trung 1ap c6 tic
cho thay trong thi trudng hoan hdo, chinh sdch ¢
titc khong dnh hudng dén gid tri doanh nghiép,
vi gid tri cong ty chi phu thudc vao kha niang sinh
1¢i cia du 4n dau tu. Black va Scholes (1974)
ciing khong tim thdy m&i lién hé giita ¢ tifc va
gid c6 phi€u.

Ngugc lai, cdc nghién cdu theo hudng thi
trudng khong hoan hdo cho thdy cd tic c6 tdc
dong thuc dén gid tri doanh nghiép. Gordon
(1962) véi 1y thuyé&t “chd chim trong long ban
tay” cho thay, nha dau tu wva thich cd tdc hién tai
chic chidn hon 1¢i nhuén tuong lai. Baskin (1989)
phdt hién ty 1& cd tic cao giip 6n dinh gid cd
phi€u. Cdc ly thuy&t hién dai nhu chi phi dai
dién, chi phi giao dich va chi phi phat hanh c§ tic
gitip gidm xung dot 1¢i ich, ting niém tin nha diu
tu va 81 uu chi phi von.

2.2. Gia thuyét nghién ciiu

2.2.1. Chinh sdch c6 tic va bién dong gid
cé phiéu

Chinh sich c6 tic (Dividend Policy) 13 chinh
sach doanh nghiép st dung d€ quyét dinh phan 1gi
nhuin sau thué€ s& dugc chia cho c6 dong dudi
dang cd tifc va phan nio sé& dudc giit lai d€ tdi dau
tu cho hoat dong kinh doanh trong tudng lai. Dya
trén nén tang 1y thuy&t hiéu tng c6 tic va két qua
nghién cttu cia Baskin (1989), cho thd'y mdi tuong
quan Am giita chinh sach ¢d tic va bi€n dong gid
cd phi€u (BPGCP), nhiéu nghién citu trong va
ngodi nudc di ti€p tuc kiém dinh mdi quan hé
nay. Tai Viét Nam, c¢6 thé ké dén Phan & Tran

(2019) va Nguyen et al. (2020); trong khi cédc
nghién cttu qudc t& nhu Hussainey et al. (2011) tai
Uc, Shah & Noreen (2016) va Khan et al. (2011)
tai Pakistan, Zainudin et al. (2018) tai Malaysia
va Khaniya et al. (2023) tai Indonesia déu dua ra
bing chitng twong dong. Tir d6, 2 gid thuyét dugc
dé xuat:

Gid thuyét 1: BDGCP c6 mdi quan hé ngudc
chiéu vdi ty 1& chi tra cd tiic cia doanh nghiép.

Gid thuyét 2: BDGCP c6 mdi quan hé ngudc
chiéu vdi ty sudt cd tic ctia doanh nghiép.

2.2.2. Thu nhdp trén mbi c6 phan (EPS) va bién
dong gid co phiéu

Thu nhap trén mdi c¢d phan (EPS) phdn dnh
mtc 1¢i nhudn nha dau twnhan dudc tuong dng vdi
phan s& hitu ¢ phan trong doanh nghiép. Chi s&
EPS cao cho thd'y khd ning sinh 1gi t6t, qua d6 1am
tdng sic hdp din cda doanh nghiép d6i véi nha
diu tu va tdc dong tich cuc dén gid ¢ phi€u. Tuy
nhién, cdc nghién cttu trudc day cho thdy két qua
khdc nhau vé mdi quan hé gitta EPS va bi€n dong
gia ¢ phi€u (BPGCP). Cu thé, Hunjra et al.
(2014) va Shah & Noreen (2016) tim thdy mdi
quan hé tich cuc, trong khi Sadiq et al. (2013) va
Hossin & Ahmed (2020) lai cho k&t qud ngugc
chiéu. Trong bdi cinh thi trudng ching khodn
Viét Nam, nghi€n cttu nay ky vong:

Gid thuyét 3: Thu nhap trén mdi ¢& phan (EPS)
c6 mébi quan hé nguge chiéu véi bién dong gid cd
phi€u ctia doanh nghiép.

2.2.3. Ty sudt sinh lgi trén von cé phan (ROE) va
bién dong gid cd phiéu

Ty sut sinh 1¢i trén von ¢6 phan (ROE), chi s&
nay phan dnh kh4 ning tao ra lgi nhun trén so
von diu tur clia cdc ¢ dong. Vi vai trd 13 nha dau
tu tham gia thi trudng nhim tim ki€m 1¢i nhuan
nén ty sudt sinh Idi trén s von ho bd ra c6 thé 1a
tiéu chi ho rat quan tAm, chinh sy quan tAim d6 din
dé&n hanh dong mua bdn trén thi trudng, tr dé tdc
dong d€n gid cd phi€u. Nghién cttu clia Hossin,
M.S., & Ahmed, M.F. (2020) chi ra m&i quan hé
tich cuc gitta ROE va BDGCP, nghién cttu cta
Hunjra & cdng sy (2014) ciing chi ra m&i quan hé
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tich cyc nhung nhém tdc gid cho thd'y mdi quan hé
nay la khong dang ké. Trong khi nghién ctu ciia
Khan & cdng sy (2011) chi ra m&i quan hé tiéu
cuc gitta ROE va gid c6 phi€u. Véi diéu kién
TTCK Viét Nam, tic gia dua ra ky vong:

Gid thuyét 4: ty suat sinh Idi trén von ¢d phan
(ROE) c¢6 méi quan hé ngudc chiéu véi bi€n dong
gia ¢ phi€u ctia doanh nghiép.

3. Dir lié¢u nghién ciu

Tac gia thu thap dir liéu tir 100 doanh nghiép
niém yét trén S& Giao dich Ching khodn Thanh
phd HO Chi Minh (HOSE) va S& Giao dich Chiing
khodan Ha Noi (HNX) trong giai doan 2020 - 2024,
c6 thuc hién chi trd c¢d tic bing tién mit. Céc
doanh nghiép dugc lya chon phdi ddp ng céc tiéu
chi: (i) thuc hién chi trd c6 tic tién mit trong giai
doan nghién cttu; (ii) da dugc niém yét trudc thoi
diém bit diu thu thap dit liéu; va (iii) s6 liéu dugc
147y tir bio cdo tai chinh da dugc ki€m todn.

4. M6 hinh nghién ciu
Pé kiém dinh cdc gia thuyé&t & muc 2.2 va danh
gid tic dong cla cdc y&u td dén bién dong gid cd
phi€u (BPGCP), nghién citu k€& thira md hinh cta
Baskin (1989), Allen & Rachim (1996), Hussainey
et al. (2011), Khan et al. (2011), va Hossin &
Ahmed (2020). Phan tich dugc thuc hién véi dit
lieu Bang bidng cdc phuong phdp Pooled OLS,
FEM, REM va GMM nhim ddm bdo tinh vitng clia
k&t qud.
SPV; ¢ = Bo+B1DP;¢ +BDY ¢
+B3EPS; ¢ + B4ROE;  + BsFSt; ¢
+B6LEV; ¢ + B7Agev; ; + BgGrowth; ¢
+PoCovid_19 +e; ¢
Trong do:
Bién phu thugc: SPV; : bi&n dong gid co phi€u
clia cong ty thiti vao nim t;
Cdc bién djc lgp: SPV; : bi€n dong gid ¢6 phi&u
clia cong ty thiti vao nim t; DP; : ty 1€ chi trd cd tiic

Bdng 1. Cdc do ludng bién

Tén bién Ky hiéu Cach do ludng Ngudn
Hii—Li:\2
BDGCP spy | SPVie= # Baskin (1989); Dave E. Allen, D.E.,
it & Rachim, V.S. (1996);
A b2 0 _ CDy Baskin (1989), Dave E. Allen, D.E.,
Tylé chitra co tuc DP DP; = NP, & Rachim, V.. (1996)
s ol _ CDy Baskin (1989), Dave E. Allen, D.E.,
Tysuateotiie oY PN e, & Rachim, V.S. (1996)
Thu nhap trén ¢4 phan EPS EPS. . = NP;i— PD; Khan & cong su (2011) Hossin, M.S.,
clia cong ty bt CSO; & Ahmed, M.F. (2020)
Ty suét sinh li trén ROE ROE.. = NP; ¢ Hossin, M.S., & Ahmed, M.F. (2020),
vén ¢ phan bt SE;; Hunjra & cong sui (2014)
Quy m6 cong ty FS FS; = Ln(TA;}) Baskin (1989), bang & Pham (2015)
Ty 1& ng dai han LEV LEV.. = LD;; Baskin (1989); Dave E. Allen, D.E.,
clia cong ty WTA & Rachim, V.S. (1996)

o Harsono, S.B., & Susanto, L. (2023); Khaniya,
Tudicongty Age Age=Ln(RY;-FY) D., Lapae, K., & Santoso P.VV(. (202)3) !
VR TA —TA; . Baskin (1989); Dave E. Allen, D.E.,

T h L= I,t I,t 1
ang trudng tai san céng ty Growt Growth; ¢ —TAi,t-1 & Rachim, V.S. (1996)
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clia cong ty i vao nam t; DY; ¢ ty sudt cd tic cla
cong ty i vao nam t; EPS; @ thu nhap trén ¢ phan
clia cong ty i vao nam t; ROE; : 1¢1 nhudn trén von
chti s& hitu ctia cong ty i vao nam t;

Mot 56 bién kiém sodt: FS;: quy md cong ty i
vaondm t; LEV; - ty 1& ng dai han clia cong ty i vao
ndm t; Age; tudi clia cong ty i vdo nim
Growth; : ting trudng tai sin cong ty i vao ndm ¢
Covid_19: dich bénh Covid-19;

e; - sai sO thong ké.

5. K&t qua nghién cifu

5.1. Thong ké mé ta bién

Muc dich ctia phan tich ndy 12 nhim cung cip
cdi nhin tdng quan vé tap dif liéu nghién ctu. Vi
su hd trg cia phdn mém STATA, tic gia thu dudc
céc thong ké md td nhu gid tri trung binh, do léch
chuén, gid tri nhd nhit va 16n nhat clia cic bién
trong mau.

K&t qué thdng ké mo ta (Bang 2) cho thdy bién
dong giad c6 phi€u (SPV) trung binh 13 0.6488,
tuong dong véi nghién citu cta Baskin (1989). Ty
1é chi trd cd tic (DP) trung binh 0.7336, phan dnh
mtc chi khodng 73% I¢i nhuan sau thué, trong khi
ty suat cd tiic (DY) trung binh 5.86%. EPS dat trung
binh 3,542 dong, ROE trung binh 15.32%; quy md
doanh nghiép (FS) tuong duong 5,129 ty dong tai

san, cho thay su chénh 1éch 16n gitta cdc cong ty. Ty
1€ ng dai han (LEV) trung binh 8.61%, tudi doanh
nghiép khodng 27 ndm, va toc dd ting trudng tai
sdn (Growth) trung binh 10.88%, phan dnh sy da
dang ding ké vé hiéu qua va quy mod trong mau
nghién cttu.

5.2. Phan tich tuong quan

Phan tich tuong quan gitip ta biét dudc mdi quan
hé giita c4dc bi€n, dong thdi hd trg phat hién hién
tugng da cong tuyén. (Bang 3)

Béng 3 trinh by ma trin tuong quan clia mau
nghién cttu gdbm 100 cong ty niém yét trén TTCK
Viét Nam. Céc hé s6 tuong quan giita cdc bi€n doc
1ap va bi€n dong gid c6 phi€u déu dudi 0,6 theo
khuy&n nghi ctia Damodar (2004), cho thd'y nguy ¢
da cong tuyén 1a thap. K&t qud nay dugc cling co
thém bdi hé s6 phéng dai phuong sai (VIF), véi tat
ca céc gid tri déunhd hon 1.2.

5.3. Két qua hoi quy ciia chinh sdch cd tic tdc
dong dén bién dong gid co phiéu

Bién ndi sinh trong md hinh & Bing 4 c6 thé
khi€n cac udc lugng tir Pooled OLS, FEM va REM
bi chéch va khong nhit quan. P& khic phuc, nghién
cttu st dung phuong phap S-GMM nhim ddm bdo
két qua tin cAy hon. M6 hinh S-GMM bé sung bién
tré mot giai doan clia bi€n phu thudc, vi bi€n dong

Bdng 2. K&t qud théng ké mé td

Tén bién S6 quan sat Gia tr) trung binh Do léch chuan Gia tr; nho nhat Gia try I6n nhat
SPV 500 0.6488 0.3165 0.1161 1.4762
DP 500 0.7336 1.4443 -7.33 14.2857
DY 500 0.0586 0.0548 0 0.3086
EPS 500 3.542 4.88 -5.21 53.6
ROE 500 0.1532 0.1176 -0.3757 0.6484
FS 500 8.5426 1.5389 4.7362 12.4344
LEV 500 0.0861 0.1276 0 0.6117
Age 500 3.31 0.4921 1.6094 4.1589
Growth 500 0.1088 0.2383 -0.4408 1.8462
Covid_19 500 0.4 0.4904 0 1

Nguon: Tdc gid téng hop tix két qud phdn mém STATA
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gia c6 phi€u nim trudc phan dnh ca y&u td quan sit
dugc va khong quan sat dudc, gitp ki€ém sodt hién
tugng bd s6t bi€n va nang cao dd chinh xdc clia udc
lugng. (Bang 4)

K&t qud udc luong S-GMM dude x4c dinh 12 phu
hop va dudc st dung d€ kiém dinh cic gia thuyét
nghién cttu. Bién tré clia bi€n phu thudc (L.SPV)
khodng ¢ y nghia thong k&, cho thdy bién dong gid
c6 phi€u (BPGCP) khong mang tinh quin tinh
trong giai doan nghién ctiu - c6 thé do cic cii sdc
nhu dai dich Covid-19, chi&n tranh Nga-Ukraine va
khing hoang thanh khoan trong nudc da lam gidan
doan tinh 8n dinh cta thi trudng.

V& chinh sach ¢ tiic, ty 1& chi tra c6 titc (DP) ¢6
quan hé thuan chiéu nhung khong ¥ nghia thong ké,
trong khi ty suit cd tic (DY) c6 tic dong nghich
chiéu va c6 y nghia & mic 1%, phit hdp véi gid

thuyé&t 2 va cdc nghién ctu trudc (Baskin, 1989;
Hussainey et al., 2011). Céc bién ki€m sodt cho
thay, EPS ¢6 quan hé am, con ROE va LEV ¢6
quan hé duong véi BDGCP, goi y don bdy tai chinh
va kha niing sinh 13i cao c¢6 thé lam gia ting rdi ro
bi€n dong gid. Quy mod doanh nghiép (FS), tudi
(Age) va tang trudng tai san (Growth) khong ¢ ¥
nghia thong ké, trong khi bi€n Covid-19 c6 tic
dong duong va c6 y nghia ¢ mic 1%, phan dnh mic
dd nhay cdm cao clia thi trudng tru6c cic cl soc
kinh t& vi md.

6. Ham y chinh sach

6.1. Doi véi doanh nghiép

K&t qua nghién cifu cho thiy ty sudt cd tic tac
dong ngudc chiéu d&€n bi€n dong gid c¢d phi€u, do
d6 doanh nghiép can duy tri mic ¢d tic 6n dinh va
phit hgp vé6i k¥ vong nha diu tuv va ning lyc tai

Bdng 4. K&t qud héi quy theo Pooled OLS, FEM, REM va céc ki€m dinh

Ton biéh FEM REM GMM
Coef p-value Coef p-value Coef p-value

L.SPV 0.0620 0.597
DP -0.0022 0.109 -0.0019 0.153 0.0028 0.935
DY -0.2182 0.001 -0.2199 0.001 -6.5474 0.010
EPS -0.0072 0.143 -0.0080 0.101 -0.1044 0.020
ROE -0.7785 0.017 -0.6942 0.026 1.5153 0.042
FS 0.0142 0.730 0.0511 0.151 -0.0631 0.672
LEV -1.4517 0.000 -1.3405 0.000 1.8836 0.008
Age 0.2031 0.004 0.1736 0.004 0.2253 0.133
Growth 0.1449 0.116 0.1301 0.153 -0.0915 0.675
Covid_19 -0.0642 0.155 -0.0601 0.178 0.4357 0.000
_cons 10.2708 0.000 9.3018 0.000 1.3561 0.753
Prob >F 0.0000 0.0000 0.000
S6 nhém 100
S6 bién cong cu 24
AR(1) test - P.value 0.002
AR(2) test - P.value 0.740
Hansen test - P.value 0.333

Nguén: Tdc gid tong hop tix két qud phdn mém STATA
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chinh. Khi hoach dinh chién ludc tii chinh, can
cAn d6i giita ddu tu, tai tr¢g va phan phdi 1¢i nhuin
dé dam bio ting trudng bén virng va 6n dinh gid
cd phiéu.

Ngoai ra, doanh nghiép nén chi trong céc yéu t&
ndi tai nhu EPS, ROE va ty 1€ ng dai han, vi day la
nhitng bi€n 4nh hudng manh dén i ro thi trudng.
Viéc duy tri ciu tric von lanh manh, da dang héa
ngudn i trg va lap quy du phong rii ro sé gitp
doanh nghiép tng phé hiéu qua trudc cdc ci sdc
nhu Covid-19.

Cudi cling, can ning cao minh bach thong tin dé

cling ¢§ niém tin va hd trd nha diu tr trong qué
trinh ra quyé&t dinh.

6.2. Doi véi nha dau tw

Nha diu tunén Iva chon doanh nghiép c6 ty suat
¢6 tic 6n dinh néu wu tién an toan, hoic doanh
nghiép ting trudng, t4i dau tv manh néu chdp nhan
rii ro cao. Bén canh ty suit cd tiic, cin phan tich
thém EPS, ROE va ty 1& ng dai han dé danh gia
toan dién hiéu qué va rti ro doanh nghiép.

Cudi cling, nén da dang héa danh muc diu tr
giita ¢6 phi€u, trdi phi€u, vang va tién giri d€ gidm
thi€u thiét hai khi riii ro hé thong xay ra m

TAILIEU THAM KHAO:

Aguilera R., Duran P., Heugens P., Sauerwald S., Turturea R., & VanEssen M. (2021). State ownership, political
ideology, and firm performance around the world. Journal of World Business, 56(1).

Ahmad M.A., Alrjoub A.M.S., & Alrabba H.M. (2018). The effect of dividend policy on stock price volatility:
Empirical evidence from Amman Stock Exchange. Academy of Accounting and Financial Studies Journal, 22(2).

Baskin J. (1989). Dividend Policy and the Volatility of Common Stock. Journal of Portfolio Management, 15, 19-25.

Allen D.E., & Rachim V.S. (1996). Dividend policy and stock price volatility: Australian evidence”, Applied
Financial Economics, 6(2), 175-188.

Duy T.N., & Mai H.B., & Dung H.D. (2019). The Relationship of Dividend Policy and Share Price Volatility: A
case in Vietnam. Annals of Economics and Finance, 20(1), 123-136.

Hossin M.S., & Ahmed M.F. (2020). Dividend policy and stock price volatility in the Bangladesh capital market:
An experimental analysis. Saudi journal of economics and finance, 4(7), 359-367.

Hunjra A.L, Tjaz M.S., Chani M.L., Hassan S. ul., & Mustafa U. (2014). Impact of Dividend Policy, Earning per
Share, Return on Equity, Profit after Tax on Stock Prices. MPRA Paper 60793, University Library of Munich,
Germany.

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

Khan K.I., Aamir 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.

Nguyen T.H., Nguyen H.A., Tran Q.C., & Le Q.L. (2020). Dividend policy and share price volatility: empirical

evidence from Vietnam. Accounting, 6(2), 67-78.

Phan T.K.H., & Tran N.H. (2019). Dividend policy and stock price volatility in an emerging market: Does
ownership structure matter?. Cogent Economics & Finance, 7(1), 1637051.

Zainudin R., Mahdzan N.S, & Yet C.H. (2018). Dividend policy and stock price volatility of industrial products
firms in Malaysia. International Journal of Emerging Markets, 13(1),203-217.

Sadig M., Ahmad S., Anjum M.J., Suliman M., Abrar S.U. & Khan S.U.R. (2013). Stock price volatility in
relation to dividend policy; A case study of Karachi Stock Market. Middle-East Journal of Scientific Research,
13(3),426-431.

272 S6 28/2025



TAI CHiNH - NGAN HANG - BAO HIEM

Shah S.A., & Noreen U. (2016). Stock Price Volatility and Role of Dividend Policy: Empirical Evidence from
Pakistan. International Journal of Economics and Financial Issues, 6(2), 461-472.

Kumaraswamy S., Ebrahim R.H., & Mohammad W.M.W. (2019). Dividend policy and stock price volatility in
Indian capital market. Entrepreneurship and Sustainability Center, 7(2), 862-874.

Vo X.V. (2017). Do foreign investors improve stock price informativeness in Emerging Equity Markets? Evidence
from VietNam. Research in International Business and Finance, Elsevier, 42(C), 986-991.

Ngay nhan bai: 7/8/2025
Ngay phan bién d4anh gia va sira chira: 20/8/2025
Ngay chip nhan diing bai: 11/9/2025

DIVIDEND POLICY AND STOCK PRICE VOLATILITY:
EVIDENCE FROM LISTED FIRMS
IN THE VIETNAMESE STOCK MARKET

® NGUYEN THI THU THUY
Ho Chi Minh City University of Law

ABSTRACT:

This study investigates the impact of dividend policy on stock price volatility using data from
100 companies listed on HoSE and HNX that paid cash dividends during the 2020-2024 period. To
address endogeneity and enhance the robustness of the findings, the System Generalized Method
of Moments (S-GMM) is employed. The empirical results indicate that dividend yield (DY) exerts
a negative and statistically significant effect on price volatility at the 1% level, consistent with prior
research such as Baskin (1989) and Hussainey et al. (2011). In contrast, the dividend payout ratio
(DP) shows a positive but statistically insignificant relationship with volatility. Regarding control
variables, EPS is negatively associated with price fluctuations, while ROE and financial leverage
(LEV) display positive and significant effects, suggesting that higher profitability and leverage
may heighten volatility risk. Additionally, the Covid-19 dummy variable exhibits a positive and
highly significant impact at the 1% level, highlighting the substantial influence of macroeconomic
shocks on market behavior.

Keywords: dividend policy, price fluctuations, stocks, listed companies on the Vietnamese
stock market.
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