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Abstract Many researchers have studied to investigate causes of volatility and they have used macro economic
variables. This paper defined the volatility as that of stock. Researches on the volatility of stock and corporate
performances are not adequate yet. Therefore, this paper estimate the volatility and corporate performances using
ROA and Tobin Q. Results show the following suggestions, first, there is negative effect on the volatility of
stock when we use ROA as the corporate performances. Second, there is positive effect on the volatility of
stock when we use Tobin Q as the corporate performances.
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[Table 2] Rusult of Regression

F<4H4 ROA
variable X (A) & (B)
c 23.0018 21.4855
(14.0896)*** (13.0277)***
-0.1745 -0.1611
STDS
(-6.3645)%** (-5.8815)%**
AD 0.5691 0.5668
(2.3292)%* (2.3318)**
-1.9196 -1.8990
RND (-8.5652)%** (-8.5149)%+*
2.98 9.89
A
S (3.2999)%* (1.0163)
-0.0638 -0.0684
AYS
LEVER (-13.3591)*** (-14.1612)***
7.3699
buM (5.3058) %%
R’ 0.1226 0.1318
Adj. R’ 0.1209 0.1298
F-stat 74.4198%%* 67.34%%*
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[Table 3] Rusult of Regression

FTH¥E TQ
variable HE(A) & (B)
c 0.3403 0.3170
(13.53)%** (12.4423) %%
0.0025 0.0027
STDS
(5.9921)%** (6.4857)%**
AD 0.0177 0.0177
(4.6440)%** (4.6547)%**
0.0512 0.0515
RND (14.5538)*** (14.6993) %
AS 5.74 2.81
(4.0334)%** (1.8283)*
-0.0009 -0.0009
LEVER (-12.4461)*** (-13.1658)***
0.1082
buM (4.9523)%**
R’ 0.1535 0.1612
Adj. R 0.1520 0.1593
F-stat 97.6639%** 86.1858%**
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