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S dung di liéu rdi ro sup dé gia cé phiéu cho 713 doanh nghiép trén
cac san chiing khoan Viét Nam trong giai doan 2010-2023, nghién ctu
tim thdy bang chiing bat dinh chinh sach kinh t& Trung Quéc lam gia
tang rdi ro sup dé gia c6 phiéu clia cac doanh nghiép Viét Nam. Két
qua nghién cru théng nhat cho cac thanh phan cuta chinh sach kinh té
Trung Quéc va cac cach do rui ro sup d8 gia c6 phi€u khac nhau. Tac
déng cla bat dinh chinh sach kinh t€ Trung Quéc dén rdi ro sup dé gia
6 phiéu cua céac cdng ty Viét Nam dién ra thong qua ba kénh truyén
dan: su khac biét ky vong clia nha dau tu, su khac biét ty 1é s& hitu c6
déng t6 chirc, va su khac biét cla ty 1é thanh vién hoi déng quan tri
déc 1ap. Bai bdo ham y rang dé giam rli ro sup dé gid c6 phiéu, cac
doanh nghiép Viét Nam can cai thién cac cd ché gilp nang cap nang
lyc quan tri va gidm sy khac biét ky vong ctia nha dau tu.

Abstract

Using a dataset on stock price crash risk for 713 companies listed on
Vietnamese stock exchanges from 2010 to 2023, the author find
evidence that economic policy uncertainty in China increases the risk
of stock price crash of Vietnamese listed firms. The results are robust
across various components of economic policies in China and with
different measures of stock price crash risk. The impact of policy
uncertainty in China on stock price crash risk of Vietnamese firms
occurs through three channels, including investor expectation
discrepancy, the proportion of institutional shareholder ownership, and
the proportion of independent board members. The study suggests
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that to reduce the risk of stock price crash, Viethamese firms need to
improve mechanisms to enhance corporate governance and reduce
discrepancies in investor expectations.

1. Gidi thiéu

Viét Nam 1a mot trong nhiing qudc gia dé bi anh hudng bai bién dong bén ngoai do quy mé nén
kinh t& vin & muc nho so véi ph?ln con lai cua thé gidi, va d6 mé kinh té cao véi téng kim ngach xuét
nhap khau gan 200% GDP'. Bén canh d6, Trung Qudc 1a mot qudc gia co tiém luc kinh té tang nhanh
trong giai doan vira qua va d tré thanh nén kinh t& 16n thr hai thé gidi. Viéc Viét Nam nam canh va
¢b mirc giao thwong cao véi Trung Québc khién Viét Nam chiu rat nhiéu ap luc tir nhitng bién dbi
trong chinh sach kinh té (CSKT) ctia Trung Qudc. Anh hudng cta bién dong CSKT dén két qua kinh
doanh ctia doanh nghiép (DN) can c6 thoi gian dé gay ra tac dong, nhung anh hudng 1én gia c6 phiéu
cuia cac DN thuong 1a ngay 1ap tirc do phan tng thai qua cua nha dau tu (NDT) xudt phét tir nhiing
thay d6i trong ky vong va tam 1y ciia NDT khi dbi theo céc bién dong trong chinh sach (Jin va cong
su, 2019; Fu va cong su, 2021).

Bét dinh chinh sach kinh t& (BDCSKT) trong nghién ctru nay dé cap dén sy thay ddi trong CSKT
cua chinh phi mét cach chi dong véi muc dich va dong co kinh té cu thé. BDCSKT va tac dong cta
n6 1én rui ro sup d6 gia ¢d phiéu (RRSDGCP) da thu hut nd Iyc cua nhiéu nha nghién ctru (Kim va
cong su, 201 1a; Jin va cong su, 2019; Luo & Zhang, 2020). Su sup d6 gia c6 phiéu (SPGCP) thudong
la hé qua cua tin rat x4u vi khi tin rat x4u xuét hién, tac dong tryc tiép va tac dong cua phén bu rii ro
s& cung hudng, do d6, tac dong cua tin tirc duwoc khuéch dai va co thé gay ra hién tuong SDGCP2.

Ké thira dinh nghia cia Hong va Stein (2003), trong nghién ctru nay, SDGCP 1a mét hién tuong
bién dong bét thudng v6i do 16n theo chidu giam gia cd phiu, xay ra ma khong di kém véi viéc DN
¢ cong bd thong tin dic biét. Trong khi bién dong gia ¢ phiéu 1a co hoi kiém 15i trén thi truong
chtng khoan (TTCK), cac ci SPGCP lai khong dem lai diéu t6t dep cho NPT vi n6 gdy ra ton thit
16n, 1am giam thanh khoan ¢ phiéu, va c6 thé lan truyén ra nhiéu c6 phiéu khic gy ra nhimng tac
dong dién rong 1én thi truong khién cho cac nha tao 1ap thi trudng phai chi nhiéu vén hon dé co thé
tai lap thanh khoan cho thi truong (Hong & Stein, 2003). Dién bién nay s& c6 mirc d6 nghiém trong
hon tai thi truong c6 da $6 NDT la nho 1é nhu TTCK Viét Nam, noi ma c6 hon 99%?2 sb tai khoan
thudc s& hitu ciia NDT c4 nhan, va c6 85-90%* gia tri giao dich hang ngay 1a cia NDT c4 nhan. Trong
khi ¢6 rat nhiéu nghién ctru vé tac dong cia BDCSKT 1én RRSPGCP dugc thuc hién tai mot vai
TTCK c¢6 quy m 16n nhu Trung Qude (Jin va cong su, 2019) va My (Kim va cong su, 2024), thi
nghién ctru vé tic dong nay tré nén that su co y nghia dbi véi mot TTCK c¢6 quy md nhé va co nén

" Théng ké clia Ngan hang thé gidi nam 2021-2023 (World bank data: Merchandise trade as percentage of GDP).

2 Piéu nay khac vai trudng hgp khi c6 moét tin rat t6t xut hién, ldc nay tin t6t 13 tin hiéu cho biét rang su bién déng cla thj trudng
da tang lén, vi vy tac dong tich cuc truc ti€p cla tin t6t bi phan nao bu dap bdi sy gia tang cla phan bu rui ro ¢é phiéu (Chen va
cbng sy, 2001) nén khong gay ra cu séc tang gia cé phiéu.

3 https://vneconomy.vn/het-thang-6-co-8-trieu-tai-khoan-chung-khoan-hon-99-la-cua-nha-dau-tu-ca-nhan-trong-nuoc.htm

4 https://thesaigontimes.vn/chung-khoan-van-tao-luc-hap-dan-voi-dong-tien-ca-nhan/
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kinh t¢ m& nhu Viét nam. Vi vay, nghién ctru dugc thuc hién nham tap trung trd 161 cau hoi li¢u
BDCSKT Trung Qudc c6 giy ra nhimng ci SDGCP tai TTCK Viét Nam hay khong.

Dit liéu RRSPGCP dugc do luwong dua trén phuong phap dugc gidi thi€u boi Chen va cong sy
(2001), Hutton va cong sur (2009) va Kim va cong sy (2011a, b) cho 713 DN niém yét trén hai san
chimg khoan TP.HCM va Ha Noi trong giai doan 20102023 két hop vai chi sé bat dinh kinh té cua
Trung Qudc dugc do ludng boi Huang va Luck (2020), nghién ciru ndy tim thay bang chimg ring
BDCSKT cua Trung Qudc lam gia ting RRSDGCP ctia cac DN tai Viét Nam. Két qua khong thay
d6i khi: (1) sir dung cac bién dai dién bat dinh ctia cc chinh sach thanh phan, bao gdm chinh sach tai
khod, chinh sach tién t&, chinh sach thuong mai, chinh sach ty gia hdi doai; (2) st dung cac phép do
BDCSKT Trung Qudc khac nhau; (3) sir dung cac phép do RRSPGCP khac nhau; va (4) st dung cac
phuong phap kiém thir bién manh. Nghién ciru dé tim ra cac kénh chinh giai thich cho tac dong trén,
bao gom: bat ddng ¥ kién ctia nha dau tu, ty 1 s¢ hiru ctia ¢d dong td chic, tinh doc 1ap cua hoi dong
quan tri.

Nghién ctru nay déng gop quan trong trong viéc cung cdp bang ching dau tién vé mirc do anh
huong ciia CSKT ciia nude lang giéng Trung Qudc 1én ¢d phiéu cac DN trén TTCK Viét Nam, va da
cung cip cac Iy giai vé anh hudng nay qua ba kénh tac dong. Thir nhat, diung cac phép do RRSDGCP
cia timg doanh nghiép, nghién ctru chimg minh ring BDCSKT cua nudc lang giéng lam ting
RRSDGCP cua cac DN trén TTCK Viét Nam. Thir hai, nghién ctru chimg minh rang timg chinh sach
thanh phéan trong CSKT vi mé ciia Trung Qudc khi thay doi ciing lam ting RRSPGCP cua doanh
nghiép. Thir ba, nghién ciru ly giai cho kénh tac dong cia BDCSKT Trung Qudc 1én RRSPGCP, bao
gém su khac biét ky vong ctia nha dau tu, khac biét trong ty 1& s& hitu cia NDT td chirc, va khac biét
trong ty 18 thanh vién doc lap trong hoi ddng quan tri (HPQT) ctia doanh nghiép.

2. Téng quan nghién ciru va gia thuyét nghién ciu

2.1.  Bat dinh chinh sdch kinh té va riii ro sup dé gid cé phiéu

Bét dinh chinh sach c6 thé gy ra cic anh huéng nghiém trong ddi véi nén kinh té thuc. Gulen va
Ton (2016), Nguyen va Phan (2017), va Phan va cong su (2019) da chi ra bat dinh kinh té lam cho DN
tri hodn dau tu, gia ting nim giir tién mat, chi phi vén tang cao, gy ra khdn kho tai chinh cho doanh
nghiép. Trong khi can thoi gian dé cac bat dinh chinh sach co thé tic dong 1én nén kinh té thuc, 1y
thuyét thi trudng hiéu qua cho rang trong didu kién thi trudng hiéu qua, thong tin céng bd duoc phan
anh trong gia c6 phiéu va do vay, tac dong cua bat dinh dén gia c6 phiéu va mirc do dao dong gia co
phiéu c6 thé dugc phan anh ngay khi ¢6 thong tin vé cac bat dinh chinh sach. Pastor va Veronesi
(2012, 2013), Brogaard va Detzel (2015), va Li (2017) chi ra ring gia c6 phiéu s& giam vi thi truong
yéu cau phan bu rui ro cao hon khi chinh sach thay déi trong diéu kién kinh té suy yéu. Lam va cong
su (2018) tim ra bang chung riii ro bat dinh chinh sach dugc phan anh qua phan bu rii ro c6 phiéu
trong nghién ctru vé thi trudng cua 49 qudc gia. Bt dinh chinh sach ciing 1am cho gia ¢6 phiéu dao
d6ng nhiéu hon va tuong quan v&i nhau cao hon (Pastor & Veronesi, 2013).

Bt dinh xay ra gdy nén RRSDGCP qua hai kénh (Jin va cong su, 2019). Thir nhét 1a do ban diéu
hanh cong ty thuong c6 khuynh hudng che gidu tin xau khi co bat dinh xay ra. Do vy, khi c6 bat
dinh kinh té xay ra thi bit can xtmg thong tin gia tang, din dén muc do tac dong 1én gia c6 phiéu s&
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manh hon va gay ra RRSDGCP. Thir hai 1a NDT thudng c6 bat dong trong dinh gia c¢d phiéu khi co
bét dinh kinh té. Vi véy, trong diéu kién ban khéng khong dwoc cho phép thi cac quan diém dau tu
tiéu cuc khong phan dnh ngay dugc thong qua ban khéng, khi bat dinh kinh té xay ra thi RRSDGCP
s& cao hon khi tin x4u tich tu va bét ngo bdc 16 ra. Gia thuyét vé tac dong cua bét dinh chinh sach
qudc gia lang giéng 1én RRSDGCP trén TTCK Viét Nam dugc dé xuat nhu sau:

Gid thuyét Hi: BDCSKT Trung Quéc lam gia ting RRSDGCP cdc céng ty trén TTCK Viét Nam.

2.2.  Kénh tic dong cua bat dinh chinh sdch kinh té lén rii ro sup dé gid c6 phiéu

C6 cac giai thich sau vé 1y do vi sao BDCSKT c¢6 thé 1am ting RRSPGCP:

- Thit nhdt, trong didu kién thi truong khong cho phép ban khéng, va NDT c6 khac biét cao vé ky
vong gi4 cb phiéu thi tin x4u s& khong dugc phan anh ngay vao gia c¢d phiéu (Ferson & Lin, 2014;
Barth va cdng sy, 2020). Do vay, mot khi tin x4u bi 16 ra ngoai thi s€ gy ap luc ban manh mé va lam
SPGCP (Habib va cong sy, 2018; Hong & Stein, 2003). biéu kién giao dich cua TTCK Viét Nam
chua cho phép NDT ban khéng c6 phiéu. Pay 1a mot moi trudng cho phép kiém ching dugc tac dong
cua khac biét quan diém dau tu trén thi truong ddi v6i RRSPGCP. Bén canh d6, TTCK Viét Nam ¢6
su gop mat tich cuc vé ca sd luong tai khoan 1an khdi lugng giao dich ¢6 phiéu ciia nhém NDT ca
nhan — nhém NDT c¢6 mtc cam tinh cao trong cic quyét dinh mua ban va nim gitr ¢6 phiéu, do vay,
su khéc biét ky vong vé gia c6 phiéu trong gidi dau tu trén TTCK Viét Nam ciing rat cao. Vi cac 1y
do nay, gia thuyét sau duoc dé xuét:

Gid thuyét Ha: Tdc dong ciia BDCSKT vao RRSPGCP sé cao hon khi cong ty c6 khdc biét ky vong
NDT cao.

- Thir hai, nhoém NPT t6 chtc c6 khuynh huéng du tu dai han, ndm giir ¢6 phiéu va it thuc hién
giao dich cd phiéu hon so v&i nhdm NPT ca nhan (Freund va cong sy, 2025; Gompers & Metrick,
2001; Borochin & Yang, 2017). DN c6 it ¢6 phiéu nam giit boi NDT t6 chirc — ddi tuong ¢6 khuynh
huéng ndm gitr 1au dai ¢b phiéu, thi ty 18 Free-Float 1a ty 1& ¢6 phiéu thuong xuyén duogc giao dich sé
cang cao, diéu nay s& lam ting kha nang chiu RRSPGCP. Do viy, gia thuyét sau duoc dé xuat:

Gid thuyét Hs: Tdc déng ciia BDCSKT vao RRSDGCP sé cao hon khi cong ty ¢6 ty Ié s6 hitu ciia
6 ddng 16 chirc thap.

- Thir ba, 1y thuyét bit can xtmg thong tin cho ring ban diéu hanh tiép can dugc lugng thong tin
nhiéu hon ¢ dong dai chung, do vay, ban diéu hanh thuong giau hodc tri hodn tiét 16 tin xau khi c6
thé. Do lugng va mirc do tin xu bj tich nhiéu 1én, khi bi 16 ra thi gdy nén SDGCP (Jin & Myers,
2006). Ly thuyét dai dién cho rang khi c6 tin x4u, ban diéu hanh c6 khuynh hudng che gidu tri hoan
cong bd thong tin dé tranh tac dong x4u 1én két qua kinh doanh cua doanh nghiép, do vay, cn c6 co
ché quan tri dé cai thién cong b thong tin thong qua vai tro cia HPQT (Torchia & Calabro, 2016;
Alfraih, 2016). Véi 1y do nay, gia thuyét DN c6 HPQT kém hiéu qua véi su hién dién cua cac thanh
vién doc lap thap trong HDQT s& c6 véan dé dai dién nghiém trong hon, tir d6, bat can ximg thong tin
nhiéu hon nhu 1a kénh gidi thich tac dong cia BDCSKT lén RRSDGCP, dugc dé nghi nhu sau:

Gid thuyét Hy: Téc dong ciia BDCSKT vao RRSPGCP sé cao hon khi cong ty 6 1y 1é thanh vién
déc lap thap.
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3. Phuong phéap nghién ciru va mé ta dir liéu

3.1.  Phwong phap nghién ciru

Hbi quy wdc luogng theo phuong phap binh phuong tdi thiéu thong thudng véi tac dong cb dinh
theo DN dugc sir dung dé kiém chimg anh huéng cia BDCSKT cua Trung Qudc 1én RRSPGCP clia
DN niém yét tai Viét Nam®. Do bién BDCSKT Trung Qudc la gidng nhau cho cac DN trong mdi nim
tai chinh, tac gia thyc hién theo Gulen va Ion (2016) 1a khong dung tac dong c¢b dinh theo nim. Bén
canh dé, phwong sai thay ddi theo cum DN duoc kiém soét. Bién phu thuoc RRSPGCP duoc do luong
bang NCSKEW;, va DVOL;  dugc udc lugng theo nghién ciru cia Chen va cong su (2001), Hutton
va cong sy (2009), Kim va cong sy (2011a,b), va Jin va cdng sy (2019).

Suét sinh 161 hang tudn duoc dung dé ude lwong phan du cia md hinh suét sinh loi ¢6 phiéu theo
phuong trinh (1) véi Riy 1a sut sinh loi ¢6 phiéu va Ru, 14 suét sinh lgi thi truong. Ké dén, str dung
phan du &;, tir phuong trinh (1) dé udc lugng suat sinh loi theo ngay ctia c6 phiéu Wi, theo phuong
trinh (2).

Ris=a;+B1Rp; 2+ B2Rpmi—1+ B3Ryt + BaRyyei1 + BsRimeiz + Eix (1)
Wi, =In(1+g;,) (2)

Bién dai dién thir nhit cho RRSDGCP 1a NCSKEW dugc udc tinh theo phwong trinh (3), trong
d6, n 1a sb tudn giao dich trong nam t. NCSKEW dai dién cho mrc d6 1éch am cua suét sinh loi ¢6
phiéu, do vay gia tri NCSKEW cang cao thi RRSDGCP cang cao.

3)

Bién dai dién thir hai cho RRSPGCP 1a DUVOL;; duoc uéc tinh theo phwong trinh (4), trong d6
n, (ng) 14 s6 tuan ma Wi, ¢6 gia tri cao (thdp) hon gia tri suét sinh lgi ¢6 phiéu trung binh trong nam

NCSKEW 7 = —[n(n — D32 W ]/[(n - D - 2)E W)™’

t. DUVOL;, 1a logarit ty nhién cua ty 1¢ giita phuong sai tudn giam (ng) va phuong sai tun ting (ny).
Do vay DUVOL cang cao thi RRSDGCP cang cao.

DUVOL;y = In{[(n, — 1) Tpown Wie]/[(na — D) Zup Wi} @)

Gia thuyét nghién ctru vé tic dong cia BDCSKT Trung Quéc 1én RRSPGCP duoc kiém chimg

thong qua phuong trinh (5) dugc dé xuét béi Jin va cong su (2019), theo d6 RRSDGCP (CrashRisk)

dugc dai dién boi hai bién NCSKEW va DUVOL. Bién LEPU_CHINA la logarit ctia gia tri trung
binh ctia chi sé6 BDCSKT Trung Qudc cua Huang va Luk (2020) trong 12 thang®.

CrashRisk;, = a + BLEPU_CHINA, + yControls;, , + u; + &, %)

Cac bién kiém soat cip d6 DN bao gdbm Tobin Q (TOBINQ), don béy tai chinh (LEVERAGE),
quy md DN (SIZE), ROA, su thay d6i khdi lwong giao dich (DTURN), ty suét sinh 16i qua khu
(PASTRETURN), su bién dong ty suit sinh 16i trong nim (RETURNSIGMA); trong khi cic bién
kiém soat cip do nén kinh té 1a bién bat dinh kinh té Viét Nam (WUL_VN), bién dong ty gia Dong

5 Nghién cru nay cé dung kiém dinh Hausman dé chon lua gitta mé hinh tac déng cé dinh hay tac déng ngau nhién. Két qua kiém
dinh cho ra gia tri p-value ctia ki€ém dinh Hausman cho cac mé hinh hdi quy cd s& la 0,000. Biéu dé chiing té viéc sit dung mé hinh
c& dinh la hop ly.

® Huang va Luk cho rang chi s EPU cta ho phan anh tét han BOCSKT cua Trung Quéc so vdi chi s cla Baker va cdng su (2016) vi
chi s6 cta ho dua trén cac t& bao trong nudc trong khi chi s6 clia Baker va cong su chi dua vao Nhat bao Tiéng Anh South China
Morning Post & Hong Kong.
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Viét Nam/ Nhan dan Té trong nim (VNDCYEXRATEVOL) va bién khuynh huéng thoi gian
(TIMETREND). Tit ca cac bién kiém soat c6 d6 tré 1 nam nham tranh hién tuong ndi sinh giita bién
kiém soat va bién phu thudc. Tét ca cac bién phan tich duoc trinh bay trong Bang 1. Yéu tb ¢6 dinh

DN y; ciing duoc kiém soat trong mo hinh.

Bang 1.
Chi tiét cach tinh toan cac bién

Bién Dinh nghia Ngudn

NCSKEW Heé s léch am cuia suét sinh loi c¢6 phiéu Refinitiv Eikon

DUVOL Dao dong giam-dén-ting, dugc tinh bang logarit Refinitiv Eikon
tu nhién cua ty 18 giita phuong sai sudt sinh loi cb
phiéu theo ngay ctia tudn giam va tuin ting

LEPU_CHINA Logarit ty nhién cua gia tri trung binh BDCSKT https://economicpolicyunce
Trung Qudc céc thang trong nam, xay dung tir rtaintyinchina.weebly.com/
Huang va Luk (2020)

TOBINQ Gia tri thi truong cia tai san chia cho gia tri sb Refinitiv Eikon
sach cua tai san

LEVERAGE Ty 18 ng trén tong tai san Refinitiv Eikon

SIZE Quy mé cong ty, duoc tinh bang logarit tw nhién Refinitiv Eikon
clia téng tai san

ROA Ty 1€ lgi nhuan trén téng tai san, duoc tinh b?mg Refinitiv Eikon
thu nhap rong trude cac khoan muc bat thuong
chia cho téng tai san

DTURN Su thay déi trong khéi lwong giao dich ¢b phiéu  Refinitiv Eikon
trung binh hang thang qua cac nam da khir xu
huéng, duoc tinh bing cach chia khéi lugng giao
dich hing thang cho s6 ¢ phiéu luu hanh trong
thang.

PASTRETURN Suét sinh lgi tich liiy ciia cb phiéu 12 thang trong  Refinitiv Eikon
nam

RETURNSIGMA Muic bién dong ctia suét sinh loi ¢b phiéu 12 Refinitiv Eikon
thang trong nam

WUIL_VN Gia tri trung binh cta bét dinh kinh té 4 quy trong  https://www.policyuncertai
nam cua Vi€t Nam, xay dung tir Ahir va cong sy nty.com/wui_quarterly.html
(2022)

VNDCYEXRATEVOL  Miic bién dong ty gia hdi doai DPong Viét Refinitiv Eikon

Nam/Nhan Dan T¢ cta cac ngay trong nam, dugc
tinh theo phuong phéap gian tiép thong qua ty gia
ctia Dong Viét Nam/D6 la My va Nhan Dan
T¢/b6 la My
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3.2, Thong ké mé ta

Dit li¢u tai chinh cia DN dugc thu thap tor Worldscope va dit li¢u thi trudng tir Datastream (thong
qua Refinitiv Eikon). Dit liéu BDCSKT ciia Trung Qudc dugc xay dung béi Huang va Luk (2020).
Mau dit liéu hoan chinh ctia nghién ctru bao gom 713 DN thudc tat ca cac nganh nghé trong giai doan
2010-2023. Bang 2 trinh bay thong ké mo ta cac bién trong nghién ciru.

Bang 2.

Thong ké mé ta
Bién Trung binh Do léch p25 Trung vi p75

chuén

NCSKEW -0,180 0,677 -0,583 -0,150 0,239
DUVOL -0,144 0,335 -0,366 -0,138 0,080
LEPU_CHINA 4,975 0,109 4,884 4,967 5,026
TOBINQ 1,117 0,503 0,844 0,989 1,229
LEVERAGE 0,219 0,185 0,045 0,191 0,357
SIZE 27,517 1,521 26,427 27,436 28,453
ROA 0,057 0,068 0,017 0,045 0,085
DTURN -0,001 0,094 0,018 -0,001 0,015
PASTRETURN 0,227 0,661 -0,170 0,102 0,468
RETURNSIGMA 0,126 0,070 0,074 0,110 0,159
WUI_VN 3,795 1,766 3,740 4,334 4,872
VNDCYEXRATEVOL 1,761 0,558 1,277 1,639 2,343

Ghi chii: S6 quan sat: 6.557

Hai thudc do riii ro sup d6, NCSKEW va DUVOL, ¢6 phan phdi twong ty nhau, nhung do 16n ctia
NCSKEW 16n hon so véi DUVOL. Gia tri trung binh cuia NCSKEW 1a -0,180, trong khi gia tri trung
binh cuia DUVOL la -0,144. D6 1éch chuin cia NCSKEW (0,677) cling 16n hon so v6i DUVOL
(0,335). Gia tri trung binh cia LEPU_CHINA 14 4,975, v&i d6 1éch chuan 14 0,1098,

7 Dt liéu bat dinh dugc I8y tu https://economicpolicyuncertaintyinchina.weebly.com/

8 K&t qua kiém dinh tuong quan VIF (khéng bao cao) cho thdy khdng cé van dé da cdng tuyén trong cac bién doc lap cia mé hinh
hdi quy, vdi gia tri I6n nhat va gia tri trung binh cta VIF lan lugt 13 1,68 va 1,37. Tuong tu, kiém dinh tuong quan cac bién déc lap
cho thay gia tri hé s6 tuang quan tuyét déi cao nhat (gilta bién ROA va TOBINQ) la 0,5, cho thdy khéng c6 van dé da cong tuyén.
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4. Két qua nghién ctfu va thao luan

4.1, Anh hwéng cia bat dinh chinh sdach kinh té Trung Quéc lén rii ro sup dé gid c6 phiéu

Két qua hdi quy co sé duoc trinh bay tai 2 c6t dau tién cua Bang 3 1an luot cho 2 bién dai dién
ciia RRSPGCP: NCSKEW va DUVOL. Hé¢ s6 goc cua bién LEPU CHINA cho NCSKEW va
DUVOL lan lugt 14 0,617 va 0,345 va c6 y nghia thong ké & muc 1% khi kiém soét tac dong ¢ dinh
theo doanh nghiép®. Giai thich y nghia kinh té cua tic dong ddi véi bién NCSKEW cho thiy khi
LEPU_CHINA ting mot do léch chuan thi s& lam do léch chuan cuia NCSKEW ting 3,83%
(=0,617%0,677/0,109) va lam d6 léch chuan cia DUVOL tang 1,06% (= 0,345%0,335/0,109). Két qua
nay ung ho gia thuyét cho raing RRSDGCP s¢ ting khi bat dinh kinh té Trung Qudc tang lén.

Kiém dinh tinh bén vitng dugc thyc hién bﬁng cach kiém soat tac dong ¢ dinh theo nganh, va
bfmg cach loai bd cac nam chiu anh hudng cta dai dich COVID-19 (ndm 2020 va 2021), véi Kkét qua
duogc trinh bay tai 4 ¢t con lai 1an luot cho 2 bién dai dién cia RRSDGCP cho théy Kkét qua nhin
chung khong thay ddi, cu thé, déu duong, c6 ¥ nghia théng ké & mirc 1% va c6 gia tri lan luot 1a 0,668
va 0,495 cho bién NCSKEW va lan luot 14 0,373 va 0,270 cho bién DUVOL. Két qua nghién ctru tra
10 cho cau hoi nghién ctru thir nhat 6 1a BDCSKT Trung Qudc lam gia ting ndi lo ngai sut giam gia
) phiéu, 1ap tic lam NDT tai thi treong Viét Nam ao at ban ) phiéu va lam gia ting RRSDGCP.

Bang 3.
Két qua hdi quy
Hbi quy co sé Tac dong cb dinh theo nganh Loai bo giai doan
COVID-19
NCSKEW DUVOL NCSKEW DUVOL NCSKEW DUVOL
LEPU_CHINA 0,617%** 0,345%** 0,668%** 0,373%%** 0,495%** 0,270%**
(0,086) (0,043) (0,079) (0,040) (0,092) (0,046)
TOBINQ 0,286%** 0,157%** 0,135%** 0,073%** 0,245%** 0,135%**
(0,038) (0,019) (0,023) (0,012) (0,040) (0,020)
LEVERAGE -0,172%* -0,096* -0,026 -0,024 -0,177 -0,097*
(0,104) (0,052) (0,055) (0,028) (0,113) (0,056)
SIZE 0,058%** 0,026* -0,030%** -0,016%** 0,059%* 0,026*
(0,028) (0,014) (0,007) (0,004) (0,030) (0,015)
ROA -0,317 -0,163 -0,573%%* -0,287%%* -0,324 -0,166
(0,232) (0,112) (0,171) (0,083) (0,260) (0,124)
DTURN 0,220%* 0,117%* 0,194%* 0,116%* 0,228%* 0,120%*
(0,108) (0,052) (0,102) (0,048) (0,118) (0,057)
PASTRETURN 0,031* 0,016* 0,072%** 0,037%%** 0,051%* 0,028%**

® Cac hé s6 gdc cta bién LEPU_CHINA cho NCSKEW va DUVOL hau nhu khéng thay d8i dang k€ khi tac gia ki€m soat thém BOCSKT
clia My hay BOCSKT toan cau dudc xay dung bdi Baker va Cong su (2016).

82



RETURNSIGMA

NCSKEW_LAG

WUIL_VN

VNDCYEXRATEVOL

TIMETREND

Hing sb

Sb quan sat

R? hiéu chinh

(0,019)
-0,073

(0,179)

-0,014%*
(0,006)
0,010
(0,018)
-0,025%%*
(0,003)
-4,855% %%
(0,840)
6.557

0,07
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(0,009)
0,131

(0,089)

-0,007%*
(0,003)
0,011
(0,009)
-0,013%%*
(0,002)
-2,582%%%
(0,415)
6.557

0,08

(0,016)
0,138
(0,142)
0,053 %+
(0,013)
-0,014%*
(0,006)
0,008
(0,017)
-0,017%%*
(0,002)
2,634
(0,437)
6,492

0,04

(0,008)
-0,076
(0,069)

0,026%**
(0,006)

-0,006%*
(0,003)
0,012
(0,008)

-0,008%***
(0,001)

-1,539%*
(0,221)

6,492

0,04

(0,021)
0,278

(0,199)

-0,022%%*
(0,008)
0,011
(0,020)
-0,019%%*
(0,004)
-4,209%%*
(0,897)
5,393

0,06

(0,010)
-0,244%%

(0,097)

0,011 %#*
(0,004)
0,013
(0,010)
-0,009%#*
(0,002)
22, 174%%%
(0,447)
5,393

0,06

Ghi chii: Sai s6 chudn thé hién trong ddu ngodc don ( );

* %k ya #%k 1An luot thé hién mic y nghia tuong tmg 10%, 5% va 1%.

Bude kiém tra tinh viing cta két qua nghién ctru dwoc thyuc hién bang cach st dung bién bat dinh

cic CSKT thanh phén, bao gdm: chinh sach tai khéa, chinh sach tién té, chinh sach thuong mai, va

chinh sach ty gia hdi doai (Bang 4). Cac hé sb goc cua cac thanh phan cia CSKT Trung Qubc dbi véi
cé hai bién phu thugc NCSKEW va DUVOL déu duong va c6 y nghia thong ké & mtic 1%.

Bang 4.

BAt dinh cua cac chinh sach khac nhau

Chinh sach tai khoa

Chinh sich tién té

Chinh sach thuong mai

Chinh sach ty gia

NCSKEW  DUVOL

NCSKEW  DUVOL

NCSKEW  DUVOL

NCSKEW  DUVOL

LEPU CHINA  0227%%%  (,126***
thanh phan

(0,045) (0,022)
Bién kiém soat Co Co
R? hiéu chinh 0,06 0,07

0,333%%%  (,]89%**
0,052)  (0,026)
cé Cé
0,06 0,07

0,355%#%  (,]93%*x
(0,045)  (0,023)
Cé Cé
0,07 0,07

0,247%%%  (,133%%x
0,041) (0,020
cé cé
0,06 0,07

Ghi chii: S6 quan sat: 5.933;

Sai s chudn thé hién trong déu ngodc don ();

* 0k ya ek |an luot thé hién mirc ¥ nghia twong tmg 10%, 5% va 1%;

Dit liéu ciia c4c thanh phin bat dinh ciia Trung Quéc dén nam 2022; S6 quan sat giam khi sir dung cac chinh sach

thanh phéan ctia CSKT.

Két qua nghién ctru cho thiy bt dinh cac CSKT thanh phan ciia Trung Qudc 1am ting RRSPGCP,
turong dong voi két qua nghién ciru cia Jin va cong su (2019), Han va cong su (2023), Liu va cong
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su (2024), Bianconi va cong su (2021). Tyu trung, cic két qua nay cung cap bang chimg rang khi
BDCSKT Trung Qudc gia ting s& lam ting RRSDGCP trén TTCK Viét Nam, ung ho gia thuyét
nghién ctu 1.

4.2, Kénh truyén dan

4.2.1. Khdc biét ky vong ciia nha dau tw (Investor Discrepancy)

Cén cr vao trung vi trong tung nam cla bién DTURN dai dién cho khac biét ky vong cua NDT
(Chen va cong su, 2001; Xu va cong su, 2014), DN dugc chia ra thanh hai nhém dé kiém dinh gia
thuyét 2 vé tac dong khac nhau ciia BDCSKT Trung Qudc 1én RRSPGCP d6i v6i DN ¢ mirc khac
biét ky vong ciia NPT cao va thap (Bang 5). Bang ching cho thay nhom DN cé khéc biét ky vong
NDT cao (thip) c6 RRSPGCP cao (thap) hon khi LEPU_CHINA ting Ién. Cu thé, voi bién dai dién
NCSKEW, hé s6 goc ciia LEPU_CHINA & Cot “Bét dong cao” c6 do 16n gap dbi va mirc y nghia
thdng ké cao hon Cot “Bat dong thap”. Két qua tuong tu dbi v6i bién dai dién DUVOL, d6 16n va
mirc ¥ nghia thdng ké cia LEPU_CHINA & Cot “Bit ddng cao” cao hon Cot “Bat ddng thap”. Két
qua nghién ctru cho thiy trong diéu kién thi truong khong cho phép ban khéng nhu Viét Nam, va
NDT c6 khac biét cao vé& ky vong gia ¢b phiéu thi tin xdu s& khong dwoc phan 4nh ngay vao gia cb
phiéu, lic nay, khi tin x4u bi 10 ra ngoai thi s& gy ap luc ban manh mé va ting RRSPGCP.

Bang 5.
Kénh truyén dan anh huong cia BDCSKT Trung Qudc 1én RRSDGCP — Bit dong ¥ kién ciia nha
dau tu

NCSKEW DUVOL
Bét dong thip Bét dong cao Bét dong thip Bét ddng cao
LEPU CHINA 0,342* 0,698%** 0,179%* 0,408%**
(0,179) (0,137) (0,088) (0,069)
Bién kiém soét Co Co Co Co
S6 quan sat 3.279 3.278 3.279 3.278
R? hiéu chinh 0,09 0,09 0,10 0,09

Ghi chii: Sai sb chuan thé hién trong dbu ngodc don ( );

* % ya ##k 1an luot thé hién mirc ¥ nghia tuong img 10%, 5% va 1%;

4.2.2. Ty 1é 56 hitu cia 16 chirc

Dé kiém chimg Gia thuyét 3 vé tac dong khac nhau cia BDCSKT Trung Quéc 1én RRSDGCP dbi
v6i nhom DN ¢6 mirc s¢ hitu ctia 6 dong to chirc cao so véi nhom DN ¢6 mirc s¢ hitu cta ¢ dong
t6 chuc thap, DN duoc chia ra thanh hai nhém sir dung gia tri trung vi ciia bién ty 18 s¢ hitu cua cb
dong t6 chirc (SHNDT TC) (Bang 6). Bang ching cho thdy nhom DN ¢6 mirc s& hitu ctia ¢6 dong t6
chtre thap (cao) cd6 RRSDGCP cao (thap) hon khi LEPU CHINA ting 1én. Cu thé, v6i bién dai dién
NCSKEW, hé s6 goc cia LEPU_CHINA & Cot “SHNDT TC thap” c6 y nghia thong ké va c6 do 16n
16n gép 5 1an so voi Cot “SHNDT TC cao”. Két qua tuong tw doi v6i bién dai dién DUVOL & 2 cot
con lai ctia Bang 6. Két qua cho thay khi ty 1¢ ¢6 phiéu nam giir boi NDT t chirc thap, dong nghia
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véi ty 1& Free-Float cao va khéi lwong giao dich 16n, thi tin x4u s& di kém véi khdi lugng giao dich
16n hon, va vi vay c6 kha nang gay ra RRSBDGCP.
Bang 6.

Kénh truyén din anh huéng cia BDCSKT Trung Qudc 1én RRSDGCP — S¢ hitu cia NDT t6 chirc
(SHNDT TC)

NCSKEW DUVOL

SHNDT TC thép SHNDT TC cao SHNDT TC thép SHNDT TC cao

LEPU_CHINA 0,749%%* 0,171 0,419%** 0,017
(0,102) (0,320) (0,051) (0,162)
Bién kiém soat Co Co Co Co
S6 quan sat 5.442 1.115 5.442 1.115
R? hiéu chinh 0,08 0,06 0,08 0,06

Ghi chii: Sai s chudn thé hién trong d4u ngogc don ( );
* %k ya ##k 1An luot thé hién mirc ¥ nghia tuong tmg 10%, 5% va 1%;
4.2.3. Ty lé thanh vien HPQT doc lap

DN duogc chia thanh hai nhém theo gid tri trung vi cua ty 1€ thanh vién HDQT doc 1ap (TLTVDL)
va thyuce hién wéc luong hdi quy dé kiém chimg Gia thuyét 4 vé tac dong khac nhau cia BDCSKT
Trung Qudc 1én RRSPGCP theo TLTVDL cao va thap (Bang 7). Bang ching cho thdy nhom DN ¢6
TLTVDL thép (cao) c6 RRSDGCP cao (thap) hon khi LEPU_CHINA ting 1én. Cu thé, v&i bién dai
dién NCSKEW, hé sb goc cia LEPU_CHINA & Cot “TLTVDL thip” duwong va c6 ¥ nghia thong ké
trong khi & Cot “TLTVDL cao” 12 am va khong co y nghia thong ké. Két qua tuong tu d6i véi bién
dai dién DUVOL véi hé s6 gbc duong & Cot “TLTVDL thép” va &m & Cot “TLTVDL cao”. Két qua
nghién ctru cho thay khi TLTVDL thap, mot dau hiéu ciia quan tri cong ty kém, thi van dé dai dién s&
nghiém trong hon va bat can xtmg thong tin s& nhidu hon. Mot tin xau néu xay ra sé gay tac dong tiéu
cuc hon dén tam 1y nha dau tw, va vi vay s& lam ting RRSDGCP.

Bang 7.
Kénh truyén dan anh huéng cia BDCSKT Trung Qudc 1én RRSPGCP — Tinh doc lap caa HDQT
(Ty 1€ thanh vién doc 1ap — TLTVDL)

TLTVDL thap TLTVDL cao TLTVDL thép TLTVDL cao
LEPU_CHINA 0,519%* 0,412 0,222% -0,215%
(0,246) (0,253) (0,122) (0,126)
Bién kiém soat Co Co Co C6
S6 quan sat 1.925 1.829 1.925 1.829
R? hiéu chinh 0,07 0,04 0,08 0,03

Ghi chii: Sai s6 chuén thé hién trong dbu ngodc don ();

* %k ya %k A0 lrot thé hién muc y nghia twong g 10%, 5% va 1%;
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4.3, Cdc kiém thir bién manh

Tac gia thyc hién cac kiém thir bién manh dbi vé6i cac cach do RRSPGCP khac nhau (Bang 8)
theo Andreou va cong sy (2023), Bhargava va cong su (2017), Bradshaw va cong sy (2010), va
Chowdhury va cong sur (2020), bao gom: (1) COUNT — s6 tuan “sdc giam” trir di s6 tuan “sdc ting”
trong mot ndm tai chinh; (2) EXTR_SIGMA — d¢ léch 4m 16n nhét ciia suit sinh loi tuan so véi gia
tri binh quan hang nam cua no, dugc diéu chinh boi do 1éch chuén cta suét sinh loi tudn caa cb phiéu;
(3) LEFTA 1a mét bién gia mang gié tri 1 néu x4c suit cta suit sinh 16i dic hitu (Idiosyncratic Returns)
cuc 4m 16n hon x4c sut cta sudt sinh 10 dic hitu cuc duong trong mot nam va 0 néu nguoc lai; va
(4) CRASH COMPOSITE — nhén t) chinh diu tién cta phan tich thanh phan chinh (PCA) ciia nim
bién NCSKEW, DUVOL, COUNT, EXTR _SIGMA, va LEFTA. Két qua cho thiy két luan cua
nghién ciru van viing véi cac cach do RRSPGCP khac nhau.

Bang 8.
Céc cach do RRSDGCP khac nhau
COUNT LEFTA EXTR_SIGMA CRASH_COMPOSITE
LEPU_CHINA 0,454%%% 0,090%* 0,206%** 1,376%**
(0,083) (0,046) (0,078) (0,226)
Bién kiém soat Co Co Co Co
R2 hiéu chinh 0,20 0,20 0,05 0,06

Ghi chii: S6 quan sat: 6.557;
Sai s6 chuan thé hién trong déu ngoac don ( );

* %k ya ##k 1An luot thé hién mirc ¥ nghia tuong tmg 10%, 5% va 1%;

Tac gia thuc hién kiém thir bién manh ddi voi cach do BDCSKT Trung Quéc cua Baker va cong
su (2016) (Bang 9). Két qua cho thiy cac hé sé LEPU_CHINA van duong va c6 ¥ nghia thong ké tai
1%. Cu thé, ¥ nghia kinh té cia tac dong ddi v6i bién NCSKEW cho thdy khi sir dung cach do
BDCSKT Trung Quéc cua Baker va cong su (2016), LEPU_CHINA tang mot do 1éch chuén thi s&
lam do 1éch chuén cia NCSKEW tang 0,31% (= 0,315%0,677/0,686) va lam do 1éch chuén cua
DUVOL ting 0,08% (= 0,161*0,335/0,686). Huang va Luk (2020) da ching minh 14 chi s6 bat dinh
tinh theo phwong phép cua ho cho trudng hop cua Trung Quéc s& t6t hon so véi phuong phap cia
Baker va cong su (2016), va tic gia ciing tim thay bang ching tng ho két luan cia Huang va Luk
(2020), cho thay tinh hiéu qua hon cta chi sb nay. Phép do cua Huang va Luk (2020) ciing dwoc sit
dung trong cac nghién ctru gan day vé BDCSKT ciia Trung qudc (Zhao & Su, 2022; Xu va cong su,
2023).

Bang 9.
Tac dong cia BDCSKT Trung Qudc 1én RRSPGCP: Chi sé ciia Baker va cong su (2016)
NCSKEW DUVOL
LEPU_CHINA 0,315%** 0,161%**
(0,039) (0,019)
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NCSKEW DUVOL
Bién kiém soat Co Co
S6 quan sat 6.557 6.557
R? hiéu chinh 0,07 0,08

Cudi cting, nghién ciru thyc hién kiém thir bién manh bang cach thyc hién héi quy cho timg nhom
nganh khac nhau theo phan nganh ctia Fama-French'® véi 12 nhém nganh, bao gom: (1) hang tiéu
dung khong bén, (2) hang tiéu dung bén, (3) san xuét, (4) ning lugng, (5) hoa chét, (6) thiét bi kinh
doanh, (7) vién thong, (8) tién ich cong dong, (9) thuong mai, (10) chiam séc sirc khoé, (11) tai chinh,
(12) nganh khac. Két qua duoc trinh bay & Bang 10, Phin A cho bién dai dién NCSKEW, va Phan B
cho bién dai dién DUVOL. Két qua cho thay su gia ting RRSPGCP khi BDCSKT Trung Qudc ting
1én dwoc ghi nhan & cac nganh: (1) hang tiéu ding khong bén, (2) hang tiéu dung bén, (3) san xuét,
(4) nang luong, (5) hoa chat, (9) thwong mai'!, (11) tai chinh, va (12) nganh khac véi ca hai bién dai
dién NCSKEW va DUVOL. Piéu nay khing dinh tinh bén viing cta két qua nghién ciru & hu hét
céc nganh nghé.

Bang 10.
Tac dong ciia BDCSKT Trung Qudc 1én RRSPGCP 12 nhém nganh theo Fama-French

Panel A: NCSKEW

M @ (©) Q) (©) (©) ) ®) ) (10) an (12)
LEPU CHINA 0,307** 0,605** 0212** 0431 0827*** -0,171 0956 0285 0241* 0,565 0,313** 0,420%**

0,122)  (0.271) (0,100) (0,287)  (0,283)  (0,249) (0,000) (0,181) (0,133) (0,370) (0,151)  (0,080)

Bién kiém soat Co Co Co Co Co Co Co Co Co Co Co Co
S6 quan sat 910 187 1.097 151 219 119 14 385 784 175 696 1.820
R? hi¢u chinh 0,04 0,06 0,07 0,11 0,05 0,08 -0,83 0,06 0,10 0,02 0,09 0,10

Panel B: DUVOL

M @ & ® ®) © O ©® O 4y an o d2
LEPU_CHINA 0,566** 1,151* 0,365% 0,801 1,736*** -0,573 0,121 0374 0428 1,232 0,637** 0,709%**

(0,247) (0,601) (0,202) (0,528) (0,608) (0,566) (0,000) (0,370) (0,264) (0,777) (0,280) (0,154)
Bién kiém soat  Co c6 Co Co Cé c6 Co  C6  Cé  Co Cé Cé
Séquansat 910 187  1.097 151 219 119 14 385 784 175 696  1.820

R?hiéu chinh 0,04 0,06 0,07 0,12 0,07 0,12 -1,53 0,04 0,09 0,05 0,08 0,10

Ghi chii: Sai sb chudn thé hién trong d4u ngodc don ();

* % ya k% 1an Juot thé hién muc ¥ nghia tuong tmg 10%, 5% va 1%.

10 Source: http://mba.tuck.dartmouth.edu/pages/faculty/ken.french/Data_Library/det_12_ind_port.html
1 Co y nghia théng ké & mirc 10% dai vdi bién NCSKEW nhung khéng c6 y nghia théng ké déi v&i bién DUVOL.
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5. Két luan

Bai viét tim ra bang chimg BDCSKT Trung Qudc lam gia ting RRSDGCP ctia cac DN trén TTCK
Viét Nam, thong qua ba kénh, bao gém: murc d6 khac biét ky vong cua NPT, ty 1€ s& hitu cta cd dong
t6 chirc, va ty 1¢ thanh vién doc lap trong HDQT. Nghién ciru cho phép it ra cic ham ¥ quan trong:

- Thit nhdt, DN can chu trong cong tac cong bd thong tin va minh bach nham giam bt can ximg
thong tin gilta nha quan ly va NDT, tir d6 giam kha nang xay ra RRSDGCP. Ham y nay quan trong
dbi voi cac DN ¢6 khéi lwong giao dich cao; hay ddi véi cac DN c6 ty 1¢ s¢ hitu cia NDT t6 chic
thap; hay d6i voi cac DN c¢6 TLTVDL thip.

- Thit hai, két qua nghién ciru cho thay rang ding truée BDCSKT Trung Qudc 13 yéu td bén ngoai
khong thé kiém soat duoc, dé giam dugc RRSPGCP thi cac DN can nd luc thu hat vén tr NDT t6
chtre, va gia ting TLTVDL trong HPQT nhu cic co ché gitp ning cao quén trj cong ty.

Han ché ctia nghién ctru nay 1a chua tim hiéu cac kénh tac dong khac nhu kénh chinh sach duy tri
thanh khoan thong qua nim gir tai san tai chinh, kénh chinh sach dau tw qué muc ciia doanh nghiép,
va kénh da dang hoé hoat dong kinh doanh cua doanh nghiép. Cac han ché duge chira ¢ nghién ctru
nay mo ra cac co hdi nghién ctru sau hon trong tuong lai

Tai liéu tham khao
Ahir, H., Bloom, N., & Furceri, D. (2022). The world uncertainty index. NBER Working Paper No.
w29763, Available at SSRN: https://ssrn.com/abstract=4039482

Alfraih, M. M. (2016). The effectiveness of board of directors’ characteristics in mandatory disclosure
compliance. Journal  of  Financial  Regulation and  Compliance, 24(2), 154-176.
https://doi.org/10.1108/JFRC-07-2015-0035

Andreou, P. C., Lambertides, N., & Magidou, M. (2023). A critique of the agency theory viewpoint
of stock price crash risk: The opacity and overinvestment channels. British Journal of
Management, 34(4), 2158-2185. https://doi.org/10.1111/1467-8551.12693

Baker, S. R., Bloom, N., & Davis, S. J. (2016). Measuring economic policy uncertainty. The
Quarterly Journal of Economics, 131(4), 1593-1636. https://doi.org/10.1093/qje/qjw024

Barth, M. E., Landsman, W. R., Raval, V., & Wang, S. (2020). Asymmetric timeliness and the
resolution of investor disagreement and uncertainty at earnings announcements. The Accounting
Review, 95(4), 23-50. https://doi.org/10.2308/accr-52656

Bhargava, R., Faircloth, S., & Zeng, H. (2017). Takeover protection and stock price crash risk:
Evidence from state antitakeover laws. Journal of Business Research, 70, 177-184.
https://doi.org/10.1016/j.jbusres.2016.08.021

Bianconi, M., Esposito, F., & Sammon, M. (2021). Trade policy uncertainty and stock
returns. Journal of International Money and Finance, 119, 102492.
https://doi.org/10.1016/j.jimonfin.2021.102492

Borochin, P., & Yang, J. (2017). The effects of institutional investor objectives on firm valuation and
governance. Journal of Financial Economics, 126(1), 171-199.
https://doi.org/10.1016/j.jfineco.2017.06.013

88


https://ssrn.com/abstract=4039482
https://doi.org/10.1108/JFRC-07-2015-0035
https://doi.org/10.1111/1467-8551.12693
https://doi.org/10.1093/qje/qjw024
https://doi.org/10.2308/accr-52656
https://doi.org/10.1016/j.jbusres.2016.08.021
https://doi.org/10.1016/j.jfineco.2017.06.013

Nguyén Thu Hién (2025) JABES 36(2) 75-90

Bradshaw, M. T., Hutton, A. P., Marcus, A. J., & Tehranian, H. (2010). Opacity, crash risk, and the
option smirk curve. SSRN Electronic Journal. http://dx.doi.org/10.2139/ssrn.1640733

Brogaard, J., & Detzel, A. (2015). The asset-pricing implications of government economic policy
uncertainty. Management Science, 61(1), 3-18.

Chen, J., Hong, H., & Stein, J. C. (2001). Forecasting crashes: Trading volume, past returns, and
conditional skewness in stock prices. Journal of Financial Economics, 61(3), 345-381.
https://doi.org/10.1016/S0304-405X(01)00066-6

Chowdhury, H., Hodgson, A., & Pathan, S. (2020). Do external labour market incentives constrain
bad news hoarding? The CEO’s industry tournament and crash risk reduction. Journal of
Corporate Finance, 65, 101774. https://doi.org/10.1016/j.jcorpfin. 2020.101774

Ferson, W., & Lin, J. (2014). Alpha and performance measurement: The effects of investor
disagreement  and  heterogeneity. The  Journal  of  Finance, 69(4), 1565-1596.
https://doi.org/10.1111/jofi.12165

Freund, S., Phan, H. V., Sun, L. S., & Vo, H. (2025). The role of stock liquidity in blockholder
governance: Evidence from corporate social responsibility. Financial Review, 60(1), 283-312.
https://doi.org/10.1111/fire.12410

Fu, J., Wu, X, Liu, Y., & Chen, R. (2021). Firm-specific investor sentiment and stock price crash
risk. Finance Research Letters, 38, 101442 https://doi.org/10.1016/j.fr1.2020.101442

Gompers, P. A., & Metrick, A. (2001). Institutional investors and equity prices. The Quarterly
Journal of Economics, 116(1),229-259. https://doi.org/10.1162/003355301556392

Gulen, H., & Ion, M. (2016). Policy uncertainty and corporate investment. The Review of Financial
Studies, 29(3), 523-564. https://doi.org/10.1093/rfs/hhv050

Habib, A., Hasan, M. M., & Jiang, H. (2018). Stock price crash risk: review of the empirical
literature. Accounting & Finance, 58, 211-251. https://doi.org/10.1111/acfi.12278
Han, X., Hsu, S., Li, J., & An, R. (2023). Economic policy uncertainty, non-financial enterprises'

shadow banking activities and stock price crash risk. Emerging Markets Review, 54, 101003.
https://doi.org/10.1016/j.ememar.2023.101003

Hong, H., & Stein, J. C. (2003). Differences of opinion, short-sales constraints, and market
crashes. The Review of Financial Studies, 16(2), 487-525. https://doi.org/10.1093/rfs/ hhg006

Huang, Y., & Luk, P. (2020). Measuring economic policy uncertainty in China. China Economic
Review, 59, 101367. https://doi.org/10.1016/j.chieco.2019.101367

Hutton, A. P., Marcus, A. J., & Tehranian, H. (2009). Opaque financial reports, R2, and crash
risk. Journal of Financial Economics, 94(1), 67-86. https://doi.org/10.1016/j.jfineco. 2008.10.003

Jin, L., & Myers, S. C. (2006). R2 around the world: New theory and new tests. Journal of Financial
Economics, 79(2), 257-292. https://doi.org/10.1016/j.jfineco.2004.11.003

Jin, X., Chen, Z., & Yang, X. (2019). Economic policy uncertainty and stock price crash
risk. Accounting & Finance, 58(5), 1291-1318. https://doi.org/10.1111/acfi.12455

Kim,J. B,, Li, Y., & Zhang, L. (2011). Corporate tax avoidance and stock price crash risk: Firm-level
analysis. Journal of Financial Economics, 100(3), 639-662.
https://doi.org/10.1016/j.jfineco.2010.07.007

89


https://dx.doi.org/10.2139/ssrn.1640733
https://doi.org/10.1016/S0304-405X(01)00066-6
https://doi.org/10.1016/j.jcorpfin.%202020.101774
https://doi.org/10.1111/jofi.12165
https://doi.org/10.1111/fire.12410
https://doi.org/10.1016/j.frl.2020.101442
https://doi.org/10.1093/rfs/
https://doi.org/10.1016/j.jfineco

Nguyén Thu Hién (2025) JABES 36(2) 75-90

Kim,J. B,, Li, Y., & Zhang, L. (2011). CFOs versus CEOs: Equity incentives and crashes. Journal of
Financial Economics, 101(3), 713-730. https://doi.org/10.1016/ j.jfineco.2011.03.013

Kim, J. B., Tseng, K., Wang, J. J., & Xi, Y. (2024). Policy uncertainty, bad news disclosure, and stock
price crash risk. Journal of Empirical Finance, 101512.
https://doi.org/10.1016/j.jempfin.2024.101512

Lam, S. S., Zhang, H., & Zhang, W. (2020). Does policy instability matter for international equity
markets?. International Review of Finance, 20(1), 155-196. https://doi.org/ 10.1111/irfi.12222

Li, X. M. (2017). New evidence on economic policy uncertainty and equity premium. Pacific-Basin
Finance Journal, 46, 41-56. https://doi.org/10.1016/j.pacfin.2017.08.005

Liu, X., Ma, Y., & Xu, Z. (2024). Economic policy uncertainty, risk perception and stock price crash
risk:  Evidence  from  China. Economic ~ Analysis  and  Policy, 82,  865-876.
https://doi.org/10.1016/j.eap.2024.04.013

Luo, Y. & Zhang, C. (2020) Economic policy uncertainty and stock price crash risk. Research in
International Business and Finance, 51, 101112. https://doi.org/10.1016/ j.ribaf.2019.101112

Nguyen, N. H., & Phan, H. V. (2017). Policy uncertainty and mergers and acquisitions. Journal of
Financial  and Quantitative  Analysis, 52(2), 613-644. https://doi.org/10.1017/
S0022109017000175

Pastor, L., & Veronesi, P. (2012). Uncertainty about government policy and stock prices. The Journal
of Finance, 67(4), 1219-1264. https://doi.org/10.1111/j.1540-6261.2012. 01746.x

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, H. V., Nguyen, N. H., Nguyen, H. T., & Hegde, S. (2019). Policy uncertainty and firm cash
holdings. Journal of Business Research, 95, 71-82. https://doi.org/10.1016/ j.jbusres.2018.10.001

Torchia, M., & Calabro, A. (2016). Board of directors and financial transparency and disclosure.
Evidence from Italy. Corporate Governance, 16(3), 593-608. https://doi.org/10.1108/CG-01-
2016-0019

Xu, N., Li, X., Yuan, Q., & Chan, K. C. (2014). Excess perks and stock price crash risk: Evidence
from China. Journal of Corporate Finance, 25, 419-434.
https://doi.org/10.1016/j.jcorpfin.2014.01.006

Xu, X., Huang, S., Lucey, B. M., & An, H. (2023). The impacts of climate policy uncertainty on stock
markets: Comparison between China and the US. International Review of Financial Analysis, 88,
102671. https://doi.org/10.1016/j.irfa.2023.102671

Zhao, Y., & Su, K. (2022). Economic policy uncertainty and corporate financialization: Evidence
from China. International Review of Financial Analysis, 82, 102182.
https://doi.org/10.1016/j.irfa.2022.102182

90


https://doi.org/10.1016/
https://doi.org/
https://doi.org/10.1016/
https://doi.org/10.1017/
https://doi.org/10.1108/CG-01-2016-0019
https://doi.org/10.1108/CG-01-2016-0019
https://doi.org/10.1016/j.jcorpfin.2014.01.006

