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Tém tit:

Bai viét dwa trén 1y thuyét tin hiéu dé kiém dinh méi twong quan giita gidm cé tike va kha ndng
sinh 107 twong lai ciia 581 cong ty phi tai chinh niém yét trén thi triong chimg khodn Viét Nam
giai doan tir nam 2008 dén nam 2016. Nghién ciru sir dung mé hinh hoi quy tuyén tinh véi dir
liéu bang gom 935 quan sat giam cé tirc. Két qua nghién ciru 1ing hg 1y thuyét tin hiéu cho rang
gidm cé tike ¢ twong quan ciing chiéu voi kha ndng sinh 161 twong lai. Ngodi ra, bién co cdu so
hitu dd dwoc diea vao mé hinh dé danh gia anh hwéng ciia né dén trién vong twong lai ciia doanh
nghiép va két qua ciing tim thdy méi quan hé cé Y nghia thong ké. Tir @6 nhom tac gia da dwa ra
khuyén nghi cho nha dau tw khi doanh nghiép giam 1y 1é chi tra cé tirc.

Tir khoéa: Co tire, giam ¢ tire, kha nang sinh 10i, 1y thuyét tin hiéu

Dividend Reduction and Future Profitability: The Case of Non-financial Listed Firms in
Vietnam

Abstract

The paper applies signal theory to test the relationship between dividend reduction and future
profitability in Vietnam Stock Exchange. Data were collected from 581 listed non-financial firms
from 2008 to 2016. The study uses linear regression model basing on 935 observed data on
dividend reduction. The results support the signal theory that dividend reductions have a positive
impact on future profitability. In addition, the ownership structure variable is included in the
model to assess its impact on the future prospects. The findings also show that the ownership
structure has significant correlation on future profitability. Since then, some recommendations
are given for investors when listed firms reduce the dividend payout ratio.

Keywords: Dividend, dividend reduction, profitability, signal theory.

1. Pit véan dé 10i trong tuong lai van dang con nhiéu tranh luan. Ly

Quyét dinh tra c¢d tirc 1a mot quyét dinh quan
trong trong tai chinh doanh nghi¢p. Tuy nhién, cho

thuyét tin hiéu ¢b tic d3 duoc dua ra nhu mot cau
tra 11 cho cau hoi d6. Mot thong béo ting cb tirc 1a
mdt tin hiéu tot vé trién vong twong lai ciia doanh

dén nay cau hoi thong tin vé ¢o tirc va sy thay doi co nghiép, 1am gia cé phiéu ting. Nguoc lai, thong béo
tirc ¢6 phai 1 mot tin hiéu tot cho biét kha nang sinh  giam ¢6 tirc 12 mot tin hidu xau tir nha quan 1y vé
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trién vong ctia doanh nghiép, thi gia c¢6 phiéu giam.

Mot sb nghién ctru tim ra bang ching tng ho
ndi dung cta 1y thuyét tin hiéu nhu nghién ctru cta
Pettit (1972), Healy & Palepu (1988), Nissim & Ziv
(2001), Agyei (2011), Choi & cong su (2011). Pac
biét, cac nghién ctru nay da chi ra phan Ung tich
cuc voi thong bao ting cd tic, va phan tng tiéu cuc
khi ¢6 tirc giam. Trong khi d6, nhiéu nghién ciru lai
khong tim thdy hodc ton tai rat it méi twong quan
giita thay doi c6 tirc va thay doi loi nhuan tuong lai
nhu nghién ctru cua DeAngelo & cong su (1996),
Benartzi & cong su (1997), Fukuda (2000), Grullon
& cong su (2005) chi ung ho gia thuyét trong trudng
hop mo hinh tuyén tinh, Lukose & Rao (2010), Reza
& cong su (2014).

O Viét Nam da c6 nhiéu nghién ctru vé& van dé
¢d tirc. Cac nghién ctru nay tap trung chi yéu vao
cht dé hoan thién chinh sach ¢6 tirc cho cac doanh
nghiép, cic nhan t6 anh huong dén chinh sach ¢
ttc hay danh gia anh hudng ciia thong bao tra cd tic
dén gia cd phiéu trén thi truong. Ngoai ra, mot vai
nghién ciru danh gia anh hudng cia ty 1¢ chi tra c6
trc dén hidu qua hoat dong ctia doanh nghiép, nhung
chua c6 mot nghién ctru nao nham du bao trién vong
tuong lai ciia doanh nghiép dua trén thong tin vé sy
thay ddi cd tirc, tir d6 cung cap thong tin hitu ich cho
nha dau tu. Vi vy, nghién ctru nay duoc thyuc hién
nham lam 16 mdi quan hé giira viéc giam cb tirc va
kha nang sinh 101 tuong lai ciia doanh nghiép, cling
nhu xem xét anh hudng ciia ciu trac von dén du bao
lgi nhudn tuong lai ciia doanh nghiép.

2. Téng quan nghién ciru va phwong phap
nghién cuu

2.1. Téng quan nghién ciru

Noi dung cua ly thuyét tin hiéu dya trén quan
diém vé bat can xing thong tin va cho riang cac nha
quan 1y thuong dé& dang tiép can thong tin vé doanh
nghiép hon c¢6 déng bén ngoai. Ho thuong c¢6 duge
céc thong tin vé loi nhuan hay kha ning sinh 16i cua
doanh nghiép nhung gia c6 phiéu trén thi truong lai
khong phan anh dugc diéu d6, vi nha dau tu chi biét
duogc cac thong tin duge cong bd. Sy bit can ximg
thong tin nay s& dan dén thi truong khong thé danh
gia dugc gia tri thuc cua cong ty. Do do, gia tri thi
truong ciia ¢d phiéu thuong duoc hinh thanh tir dong
tién ma cd phiéu dem lai cho c6 dong, din dén cd tirc
trg thanh mot céng cu hitu hiéu dé truyén tai thong
tin ctia cdp quan ly dén thi trudng. Day chinh l1a 1y
thuyét thong tin hay hiéu tng phat tin hiéu cia cd

tic. Can ctr vao ly thuyét phat tin hiéu, nha dau tu
¢6 thé rut ra duoc th()ng tin vé trién vong cua doanh
nghiép thong qua quyet dinh co tirc. Mot su g1a tang
trong ¢d tuc s& cho thiy kha ning s1nh 10i tét coa
doanh nghiép (tin t6t), din dén gia cd phiéu s& bién
dong tich cuc, va nguoc lai, giam ¢6 tac 1a mot tin
hiéu x4u vé trién vong ctia doanh nghiép.

Trong mo6 hinh nghién ctru cia Lintner (1956)
vé chinh sach ¢6 tirc ¢3 nhin manh rang cac doanh
nghiép chi ting c¢d tirc khi nhitng nha quan 1y tin
rang thu nhap ting, nghia la viéc ting cd tirc truyén
tai sy phan phéi thu nhap. Nam 1972, Pettit ciing
thuc hién mot nghién ctru vé chinh sach ¢ tic va
khang dinh c6 tic no6i 1én thong tin tich cyc vé hidu
qua ciia doanh nghiép, 1am thi gia ting déng ké va
nguoc lai. Ong ciing nhan xét “thong béo ¢b tirc co
thé truyén tai lugng thong tin nhiéu hon dang ké so
voi thong bao thu nhap” (Pettit, 1972).

Healy & Palepu (1988) str dung mau nghién ctru
gém 131 doanh nghiép tra ¢d tirc 1an dau hodc lai
tiép tuc tra cb tc sau khi ngimg chi tra it nhat 10
nam va 172 cong ty khong tra co tirc 1an nao hodc
khong tra ¢b tirc sau khi tra lién tuc it nhat 10 nam.
Két qua nghién ciru khing dinh cac cong ty tra cd
tic 1an dau (hodc khong tra o tirc) ¢6 thu nhap ting
(hodc giam) it nhat 1 nam trudc va 1 ndm sau khi
thay d6i cb tirc, trong khi cac cong ty khong tra cd
tic s& ¢6 loi nhuan giam. Nhiing két qua nay goi y
rang cac nha dau tu ¢ thé dya vao cac thong bao
tra ¢o tic 1an dau hay khong tra ¢6 tirc 1am dau hiéu
du bao thay dbi thu nhap trong qua khir, hién tai va
tuong lai cia doanh nghiép.

DeAngelo & cong su (1996) trong nghién ctru vé
no6i dung tin hidu tir quyét dinh chi tra ¢ tirc cua 145
cong ty niém yét trén san ching khoan NYSE - My
thoi gian tir nim 1980 dén 1987. Nghién ciru da sir
dung mét s6 mo hinh va dinh nghia vé tin hiéu ¢
tirc, tuy nhién céc tac gia gan nhu khong t1m thay
minh ching ung ho quan diém cho rang c6 tic noi
1én thong tin vé loi nhuan trong tuong lai.

Nghién ctru ctia Benartzi & cong sy (1997) da mo
rong mau nghién ctru 1én 1025 cong ty. Trong do,
loi nhuén duogc do bfing su thay ddi thu nhép so voi
gié tri thi truong cua cd phiéu tai thoi diém dau nam
thong béo tra cd tic (E,—E_)/P.. Su thay dbi ¢ tirc
dugc do bang su chénh lech giita c6 tirc quy 4 nam
nay véi cd tirc quy 4 nam truge. Sau d6 tién hanh
xem xét su thay d6i vé thu nhap trong nam tra cd
tirc va 2 nam tiép theo. Két qua cho thay cac doanh
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nghiép ting ¢ tirc thuong tang loi nhuan trong nim
trudc va nam tra ¢ tuc, nhung khong du doan duogc
loi nhudn trong cic nam tiép theo. Ngoai ra, mirc
d6 tang c6 tie khong du doan duoc loi nhuén trong
tuong lai. Cac doanh nghiép giam cd tirc thudong
giam loi nhuan trong ndm trudc va ngay nim tra cd
tire, nhung nhitng doanh nghiép nay lai c6 déu hiéu
tang lgi nhuan trong nam sau do.

Fukuda (2000) kiém dinh gia thuyét ddu hiéu c6
tc cia cac doanh nghiép niém yét trén thi truong
chung khoan Tokyo Nhat Ban tir nam 1990 dén nam
1994. Piéu kién 1a cac doanh nghiép nay tra cd tuc it
nhét 2 nam lién tiép trudc khi thay doi co tirc. Mau
nghién ctru gom 348 quan sat thay doi c6 tirc dugc
chia thanh 4 nhém: nhom cac doanh nghiép ting co
tire, giam cd tic, tra ¢d tirc 1an ddu va khong tra b
tc. Nghién ctru sir dung md hinh hdi quy, trong dé
bién phu thudc 1a thay ddi thu nhap cac nam 0, nam
1, nam 2 khi thay d6i ¢6 tirc. Tuy nhién, két qua
nghién ctru lai tim thy it minh chimg ung ho gia
thuyét tin hiéu.

Trong nghién ctu cta Nissim & Ziv (2001),
nhom tac gia da ly giai nguyén nhan lam cho nghién
clru ctia Benartzi & cong su (1997) khong thé tim
ra mdi twong quan tich cuc giita thay dbi ¢ tirc va
thay di loi nhudn trong cac nam sau la do 15i vé mé
hinh, ddc biét 1a bién doc 1ap. Sau khi diéu chinh lai
mo hinh, tac gia di kiém dinh gia thuyét tin hiéu c6
tic v6i dir lidu tir cac cong ty niém yét trén S& giao
dich chimg khoan New York tir nam 1964-1997. Két
qua sy thay d6i ¢d tirc ¢6 twong quan tich cuc voi sy
thay d6i loi nhuan trong 2 nam tiép theo (Nissim &
Ziv, 2001).

Nghién ctru ctia Grullon & cong su (2005) ban
luan nghién ctru cua Nissim & Ziv (2001) va cho
rang két qua nay bi anh hudng boi han ché trong mé
hinh 4p dung do gia dinh ty 1& thu nhap tuyén tinh.
Theo Grullon diéu nay khong phai ding trong moi
truong hop. Do d6, ong da kiém tra lai mo hinh voi
gia dinh 1a phi tuyén tinh. Dong thoi, nghién ctru
cling xem xét moi lién hé giira su thay doi co tic
va ROA. Két qua khong tim thidy méi tuong quan
gita sy thay d6i c¢d tirc va loi nhudn trong twong
lai. Tuy nhién, lai c6 mdi quan hé nguoc chidu giira
thay ddi ¢6 tirc va ROA. Cudi cing, Grullon & cong
su (2005) da kiém tra mdi twong quan giita ROE
va thay doi ¢o tirc. M6 hinh tuyén tinh cho két qua
gidng nhu Nissim & Ziv (2001) 1a ton tai mdi quan
hé giita 2 nhén t trén, nhung mé hinh phi tuyén tinh

lai khong tim thay bét ky mdi twong quan nao giira
thay ddi cb tirc va ROE.

Nam 2010, Jensen va cong sy da nghién ciru
viéc cong ty giam cd tirc s& cho biét cac thong tin
gi (Jensen & cong su, 2010). Dir liéu bao gdm cac
cong ty ctia My c6 thong bao giam cb tirc trén 20%
tir nam 1967 dén 2006. Nghién ciru kiém dinh mbi
quan hé giita ROA va giam cd ttc, ciing nhu mbi
tuong quan gita giam ¢ tic va thu nhap ¢b phiéu
trong giai doan thong bao (mdt ngay trudc va sau
khi théng bao giam c6 tirc). Két qua nghién ctru cho
thdy thi truong phan tng tiéu cuc véi giam cd tic,
nhung 1¢gi nhudn ctia doanh nghiép bét lai sau nam
d6. Két luan nay nguoc lai v6i ly thuyét tin hiéu 1a
loi nhudn s& giam sau khi giam cb tirc.

Duya trén mo hinh nghién ciru vé gia thuyét tin
hiéu tir ¢6 tic cta Nissim & Ziv (2001) va Grullon
& cong su (2005) da co6 mot sb nghién ctru thyuc
nghiém tng ho quan diém thong tin trong ¢d tirc nhu
Agyei (2011) trén thi truong chiung khoan Nam Phi,
Choi & cong su (2011) trén thi truong chirng khoan
Han Quéc déu tim ra mbi twong quan tich cuc gitra
thay ddi o tirc va thay ddi kha ning sinh 10i tuong
lai. Nghién ctru ctia Liu & Chen (2015) ciing kiém
dinh gia thuyét tin hiéu. Két qua cho thdy cac nha
quan ly thay ddi c6 tirc 1a ddu hiéu vé trién vong loi
nhuén trén vén chu sé hitu (ROE).

Lukose & Rao (2010) da tién hanh nghién ciru
thuc nghiém tai cac doanh nghiép san xuét cia An
Do va Feragen (2014) thuc hién tai cac cong ty niém
yét trén thi truong chimg khoan Na Uy nhung két
qua nghién ctru chi tim thdy mdi quan hé tich cuc
gilta thay ddi ¢b tirc voi loi nhuan cia nam hién
hanh ma khéong c6 méi quan hé giira thay dbi ¢b tic
v6i thay dbi vé thu nhap ky vong trong tuwong lai.
Nghién clru ciia Reza & cong su (2014) duoc thuc
hién tai cac cong ty dugc niém yét trén san chimg
khoan Trung Qudc lai cho thiy viéc ting cb tirc s&
dan dén tang loi nhuan trong 2 nam tiép theo, nhung
mdi quan hé nay khong tim thdy trong trudong hop
¢ tirc giam.

2.2. Phwong phdp nghién ciru

2.2.1. Dit liéu nghién ciru

Dir liéu nghién ctru bao gdm cb tirc bang tién va
cac chi tiéu tai chinh ctia 581 cong ty phi tai chinh
niém yét trén Sé giao dich chimg khoan Thanh ph
Ho6 Chi Minh (HOSE) va S¢ giao dich chimg khoan
Ha Noi (HNX) thoi gian tir 2008 dén 2016. Trong
d6 336 doanh nghiép niém yét trén san HNX va 245

S6 243(ID) thing 9/2017

100

Kinh téPhat trién




Biang 1: Ky hiéu va cach xac dinh cc bién trong mé hinh

Ky hi¢u Cach tinh toan Giai thich ky hi¢u
ADIVO | ADIV = (DIV,— DIV_,)/DIV,, Thay ddi ¢d tirc
Thay ddi loi nhuan so véi nam trudc
AEO AEO = (Eo — E.1)/B4 . o
khi thay d6i c0 tirc
Thay d6i lgi nhuan 1 nim sau khi thay
AE1 AE1 :(El —E())/B_l .2, L.
d6i co tac (véit=1)
Thay dbi loi nhuan 2 nam sau khi thay
AE2 AEOQ = (E> - E)/B.y X .
dd6i co tac (voit=2)
Gié tri s6 sach cua von chi so hitu cua
ROEO 2. 2 .
nam thay doi c6 tuc (voit=1)
Gia tri s6 sach cta von chu so hiru 1
ROEI . 22 .
nam sau khi thay doi co tirc (voi t =2)
Nhén gié tri 1 néu doanh nghiép c6 sé
hiru Nha nudce . N
SOHUU . P i R Co cau sé hitu
Nhén gia tri 0 néu doanh nghi¢p khong
¢0 s¢ hiru Nha nudc

doanh nghiép niém yét trén san HOSE. Cac chi tiéu
tai chinh dugc thu thap gf“)m: loi nhuén sau thué, gia
tri s6 sach cua von chu s hitu, thu nhap trén vbn cha
so hitu (ROE) va thong tin vé co cdu c¢d dong. Dir
liéu nghién ctru can dam bao tiéu chi sau:

- Thir nhét, doanh nghiép dugc niém yét it nhat
3 nam, c6 bdo céo tai chinh dugc cong bd diy du
trong giai doan 2008-2016 va thyc hién chia tra cd
tic bang tién mit tdi thiéu 2 nam lién tiép;

- Thtr hai, doanh nghi¢p khong dugc huy niém
yét va cb phiéu phai dugc giao dich lién tuc trong
thoi gian thuc hién nghién ctru.

Dua trén céac tiéu chi trén thi c6 935 quan sat
giam cd tirc thoa man yéu cau. Trong do, 676 quan
sat giam c6 tirc 1a cia cac doanh nghiép co so hitu
ctia Nha nude, 259 quan sat giam cd tic 14 cla cac
doanh nghiép chi c6 sé hitu cia tu nhan.

2.2.2. Gid thuyét va md hinh nghién ciru

Gia thuyét nghién ciru duoc xac dinh dya trén 1y
thuyét tin hiéu nhu sau:

HO: Giam cé tirc ¢é twong quan thudn véi thay
doi li nhudn trong twong lai ciia doanh nghiép

Dé kiém dinh gia thuyét trén, nghién ctru sir dung
mb hinh hdi quy OLS dugc dua ra boi Nissim & Ziv
(2001) va sau d6 dugc Grullon & cong su (2005)

phat trién nhu sau:

M6 hinh 1: (E,—-E )/B, =B, + B,.ADIV, +¢,

M6 hinh 2: (E, - E /B, =B, + B,.ADIV, +
BZROEt-l + St

M6 hinh 3: (E - E_)/B, =B, + B.ADIV, +
B,ROE,  +B,(E,—E,)/B, +¢

Ngqéi ra, dé danh gia anh hudng ciia co ciu so
hitu déq rnc”)i» twong quan tr’én, nghién ciru bo xung
thém bién kiém soat 1a co cau s¢ hiru (SOHUU) vao
mo hinh.

M6 hinh 4: (E, - E )/B, =B, + B,.ADIV, +
B,ROE, , +B,(E,—E,)/B, +B,SOHUU + ¢,

Vi t=1 va t=2

Trong do:

DIV: C6 tire bang tién mit trén mot cd phiéu hang
nam

E, : Loi nhuén sau thué cia doanh nghiép trong
nam thay doi co tirc

E, : Loi nhuén sau thué cua doanh nghiép 1 nam
trudce khi thay doi co tuc

E, : Loi nhuén sau thué cia doanh nghi€p t nam
sau khi thay doi co tirc

ROE: Thu nhap trén v6n chi sg hitu

B ,: Gid tri s6 sach ctia von chu s¢ hiru ndm trudce
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Bing 2: Thong ké md ta miu cac bién trong mé hinh
Bién S6 quan sat Gia tl:i Do léch chuin Gfé tri f;ié tr}
trung binh nho nhat 16n nhat

AEl 935 -0.0075 0.1383 -0.9123 0.9822
ADIV, 935 -0.5131 0.3448 -1 -0.0081
ROEO 935 0.1215 0.1232 -0.6712 1.0155
AEQ 935 -0.0303 0.115 -0.6412 1.5807

SOHUU 935 0.7230 0.4478 0 1
AE2 815 0.0176 0.1452 -0.7912 0.9727
ROE] 815 0.0972 0.1375 -0.9697 0.7451

Nguon: Tac gid tinh toan dya trén dir liéu cua Stoxplus va phan mém thong ké Stata.
Bing 3: Ma tran hé s twong quan giira cac bién trong mé hinh véit=1
AE1 ADIVO ROEO AEO SOHUU
AEl 1.0000
ADIVO 0.0096 1.0000
ROEO -0.2128 0.3652 1.0000
AEQ -0.2340 0.1723 0.6397 1.0000
SOHUU -0.0093 0.1531 0.0142 0.0134 1.0000
Nguon: Tac gia tinh todan dwa trén dir liéu cua Stoxplus va phan mém thong ké Stata
khi thay déi ¢ tirc Bang thong ké moé ta cho thiy cac cong ty phi

3. Két qua va thio luan

3.1. Théng ké mé ti

Tir bo s6 lidu thu thap va xur 1y dit lidu theo cac

bién duoc lua chon trong mo hinh, két qua théng ké

mo ta cu thé nhu tai bang 2.

tai chinh niém yét trén thi truong chimg khoan Viét
Nam giam c0 tic thuong giam lgi nhudn trong chinh
niam d6 va 1 nam sau khi giam c6 ttc (Gia tri trung
binh cua AEO = -0.0303 va AE1 = -0.0075). Tuy
nhién, 2 nam sau khi giam ¢d tue thi loi nhuén ¢ xu
huéng tang (Gia tri trung binh cua AE2 = 0.0176).

Bang 4: Ma tran hé s6 twong quan giira cac bién trong mé hinh véi t =2

AE2 ADIVO ROE1 AEO SOHUU
AE2 1.0000
ADIVO -0.0663 1.0000
ROE1 -0.2963 0.3534 1.0000
AEO -0.1020 0.1612 0.3373 1.0000
SOHUU -0.1066 0.1606 0.0515 0.0109 1.0000

Nguon: Tdc gid tinh todn dua trén dir liéu cua Stoxplus va phan mém thong ké Stata
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Bang 5: Hé s6 phong dai phuwong sai (VIF) giira cac bién doc 1ap

t=1 t=2
VIF 1/VIF VIF 1/VIF
ADIVO 1.91 0.5226 ADIVO 1.26 0.7944
ROEO 1.71 0.5862 ROEI 1.17 0.8527
AEO 1.19 0.8382 AEO 1.13 0.8840
SOHUU 1.03 0.9742 SOHUU 1.03 0.9740

Nguon: Tac gia tinh toan dya trén dir liéu cua Stoxplus va phan mém thong ké Stata

Bang 6: Két qua hdi quy cidc méd hinh nghién ctru

VARIABLES M6 hinh 1 Mo hinh 2 Mo hinh 3 Mo hinh 4
0.0038 0.0404*** 0.0360*** 0.0373**
ADIV0
(-0.0131) (-0.0137) (-0.0137) (-0.0167)
-0.280%** -0.163*** -0.165%*
ROEO
(0.0384) (-0.0491) (-0.068)
-0.188*** -0.187%*
AEQO
(-0.0496) (-0.0961)
t=1 -0.0060
SOHUU
(-0.0116)
-0.0056 0.0472%** 0.0251** 0.0303
Constant
(-0.0081) (-0.0107) (-0.0121) (-0.0195)
Observations 935 935 935 935
R-squared 0 0.054 0.068 0.069
VARIABLES Mo hinh 1 M6 hinh 2 M6 hinh 3 M6 hinh 4
-0.0279* 0.0184 0.0185 0.0254*
ADIVO
(-0.0147) (-0.0151) (-0.0151) (-0.0152)
-0.329%*** -0.328%** -0.328***
ROE1
(-0.0378) (-0.0397) (-0.0395)
-0.0055 -0.0073
AEQO
(=2 (-0.0441) (-0.0439)
-0.0326%**
SOHUU
(-0.011)
0.00322 0.0591*** 0.0589*** 0.0861 ***
Constant
(-0.0091) (-0.0108) (-0.0111) (-0.0143)
Observations 815 815 815 815
R-squared 0.004 0.089 0.09 0.099

Robust standard errors in parentheses: *** p<0.01, ** p<0.05, * p<0.1

Nguon: Tac gid tinh todn dwa trén dit liéu ciia Stoxplus va phan mém thong ké Stata.
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Gi4 tri trung binh ciia ROE trong nam thay dbi ¢6
tae 1a 12,15%, dao dong trong khoang tir -67,12%
dén 101,55%. Trong khi, gi tri trung binh ciia ROE
mot ndm sau do la 9,72%, dao dong trong khoang
-96,97% dén 74,51%, nghia 1a mot nim sau khi
giam c6 tirc, ROE cuia doanh nghiép thuong. Binh
quan c¢b tac giam 51,31%. Gia tri trung binh cta
bién SOHUU 14 0,7230 cho thay cac cong ty cb von
nha nudc chiém ty 18 16n hon so voi cac cong ty chi
c6 s¢ hiru cta tu nhan.

3.2. Kiém dinh méi quan hé twong quan va hé so
phong dgi phuwong sai ciia cdc bién

Heé s6 tuong quan ciia cac bién trong mo hinh day
da nhat (mo hinh 4) va hé s6 phong dai phuong sai
clia cac bién doc 1ap trong 2 truong hop t =1 vat=2
dugc dua ra trong bang 3, bang 4 va bang 5.

Két qua trong bang 3, bang 4 va bang 5 cho thiy
hién tugng da cong tuyen kho xdy ra trong mo hinh
nghién ctru vi hé s tuong quan giita cc cip bién
v6i nhau déu ¢6 gia tri tuyét d6i nho hon 0,7 va hé
s6 phong dai phuong sai (VIF) cua cac bién doc 1ap
déu nho hon 10. Do d6, viéc loai bién nghién ctru 1a
khong can thiét va mo hinh 1a hop 1y.

3.3. Két qua woc lwong mé hinh

Bang 6 trinh bay két qua kiém dinh gia thuyét tin
hiéu tir thong tin giam cd tirc v6i thay doi loi nhuan
clia 2 nam tiép theo. Dya vao mic y nghia ciia hé
sO Beta ctia cac bién doc lap trong cac md hinh cho
thay:

Két qua hdi quy cho thdy trong mé hinh 1, giam
¢ tirc khong c6 twong quan cé y nghia thong ké véi
thay ddi loi nhuan trong nam tiép theo, nhung lai c6
twong quan nguoc chiéu voi loi nhuan 2 nam sau dé
& muc y nghia 10% vé&i hé sé Beta 1a -0.0279. Két
qua nay nguoc lai véi gia thuyét tin hidu cho rang
thay d6i cd tlrc co twong quan thuan chiéu véi loi
nhuan cua doanh nghi¢p trong tuong lai.

Két qua hdi quy mé hinh 2 lai cho két qua nguoc
lai, viéc giam cb tirc co trong quan tich cyc vai thay
d6i lgi nhun ciia nam tiép theo & mirc ¥ nghia théng
ké 13 1% vé6i hé s Beta 1a 0.0404, nhung lai khong
¢6 tuong quan c6 ¥ nghia thong ké véi loi nhuén
clia 2 nam sau d6. Didu nay ham y khi doanh nghiép
giam cb tic 1a mot tin hidu cho biét lgi nhudn cua
doanh nghiép nam tiép theo s& c6 xu hudng giam.
Nhu vay, két qua nghién ctru thuc nghiém ung ho
Iy thuyét tin hidu voi truong hop t = 1 nhung khong
ing ho gia thuyét tin hi¢u khi t = 2. Két qua nay
¢6 su khac biét voi két qua trong nghién ctru cta

Nissim & Ziv (2001) 1a thay ddi cd tirc co tuong
quan duong va c¢6 y nghia théng ké véi thay doi loi
nhuén trong 2 nam tiép theo. Ngoai ra, hé sb tuong
quan cua bién ROE,, trong m6 hinh hdi quy cho
thay kha nang sinh 101 trén von chi so hitu ctia nam
trudc co anh hudng 16n dén thay doi lgi nhuan trong
twong lai ctia doanh nghiép (mirc ¥ nghia thong ké
déu 1a 1%). Cu thé, v6i hé sb Beta ciia bién ROE,
véit=1vat=2 lan luot 1a -0.280 va -0.329 cho
thay cac doanh nghiép giam c6 tirc thi ROE clia nim
trudc c6 tuong quan ngugc chidu véi thay doi loi
nhuén ctia nam tiép theo, nghia 1a khi ROE tang thi
lgi nhuan cua ndm sau c6 xu huéng giam. Nghién
ctru cta Nissim & Ziv (2001) va Grullon & cong su
(2005) ciing déu tim thdy mdi quan hé nguoc chiéu
giita bién ROE, | vo6i sy thay d6i lgi nhuén cia nim
tiép theo sau khi thay doi co tuie.

Két qua hdi quy md hinh 3 cho két qua giéng véi
mo hinh 2 la ung ho gia thuyét tin hiéu voi t = 1,
nhung khong v ing ho gia thuyét khi t = 2. Khi doanh
nghiép giam co6 tuc s€ 1a tin hiéu cho thay lgi nhuédn
ctia doanh nghiép nam sau s& giam (hé s Beta cta
bién ADIVO = 0.0360). Két qua nay c6 su khac biét
v6i két qua nghién ciru cia mé hinh hoi quy tuyén
tinh cua Grullon & cong su (2005) 1a chi ung hd gia
thuyét tin hiéu néu co tirc ting, nhung lai khong tim
thdy mdi twong quan nao giita thay doi co tirc va
thay d6i lgi nhuan khi c6 tirc giam. Bén canh do, két
qua md hinh ciing cho thdy thay d6i loi nhuan trong
nam thay doi ¢ tirc (AEO) ¢ twong quan nguoc
chidu va c¢6 ¥ nghia thong ké véi thay ddi loi nhuan
cua nam sau véi hé s6 Beta cta bién AEO la -0.188
(v6i t = 1), nguoc lai AEO lai khong anh hudng dén
loi nhuén 2 ndm sau d6 (v6i t = 2). Qua day c6 thé
nhan thiy khi doanh nghlep giam lgi nhuan s€ co6 xu
huéng giam chi tra ¢d tic trong nam do, diéu nay
s€ giup cho doanh nghiép cai thién dugc lgi nhuan
trong nam tiép theo. Bién ROE ctia nam trude (nim
t-1) cho két qua twong tw md hinh 2 1a anh hudng
tiéu cuc dén su thay d6i 1oi nhuén cua doanh nghi¢p
2 nam tiép theo.

M6 hinh 4 dua thém bién kiém soat co ciu s¢ hitu
vao mo hinh dé danh gia anh hudng cia co cau so
hitu dén viéc du bao loi nhuén tuong lai cia doanh
nghiép khi c6 thong tin vé chi tra c6 tire. Két qua hoi
quy tu bang 6 c6 thé nhan thdy co ciu s hiru khong
¢6 mdi tuong quan co ¥ nghia théng ké trong viéc
du bao 191 nhuén tuong lai ciia doanh nghiép 1 nam
sau khi thay déi ¢6 tirc. Tuy nhién, n6 lai anh huong
nguoc chiéu dén thay ddi 1oi nhuan 2 nam sau do
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v6i hé s6 Beta bang -0.0861, & muc ¥ nghia thong
ké 1%. Piéu nay cho thiy khi dyu bao loi nhudn 2
nim tiép theo ctia doanh nghiép dua trén thong tin
vé giam giam cb tic thi két qua co su khac biét gitra
doanh nghiép c6 so hitu Nha nudce va doanh nghi¢p
khong c6 s¢ hitu Nha nudce. Day 1a diéu ma cac nha
dau tu can luu y khi nhan duogc thong béo tra ¢b tic
ctia doanh nghiép. Mot diém khac biét trong két qua
hdi quy md hinh 4 so véi 3 mé hinh dau 1a déu tim
thiy minh chimg tung ho gia thuyét tin hiéu trong ca
2 truong hop t =1 va t = 2 voi hé sé Beta ciia bién
ADIVO lan luot 12 0.0373 va 0.0254, nghia 1a giam
¢b tirc ¢6 twong quan cung chidu vé6i giam loi nhuén
2 nam tiép theo. Tir hé sb hdi quy cuia bién AEO va
bién ROE_, cho két qua trong dong véi két qua mo
hinh 3 nghia la ROE cua nam truéc c6 anh huong
nguoc chiéu voi thay ddi 1oi nhuan nam sau, trong
khi viéc thay doi loi nhuan trong nim thay déi c¢b
tic chi c6 anh hudng dén du bao lgi nhuan cua 1
nam sau do.

4. Két luan va khuyén nghi

Ly thuyét tin hiéu la mot 1y thuyét co ban trong
tai chinh doanh nghiép. Mic du, 1y thuyét nay di ra
doi tir 1au nhung dén nay van con nhiéu tranh luan.
Vi véy, viéc nghién ctru dé 1am 13 noi dung cua 1y
thuyét tin hiéu dé hiéu dugc ly do tai sao cac doanh
nghiép chi tra co tirc va khi cac nha quan trj dua ra
quyét dinh thay di ty 18 tra cb tirc hing ndm s& noi
1én diéu gi vé trién vong twong lai cia doanh nghiép,
tir d6 gitip cho nha dau tu dua ra quyét dinh dau tu
dung din 1a diéu rat can thiét.

Bai viét da kiém dinh gia thuyét tin hiéu tir thong
bao giam cd tic ciia cac doanh nghiép phi tai chinh
niém yét trén thi truong chimg khoan Viét Nam tir

Tai liéu tham khao:

nam 2008 dén nim 2016. Bang viéc sir dung cac md
hinh hdi quy tuyén tinh dugc ké thira tir cac nghién
ctru truge do trén thé gidivaco sy diéu chinh v&i dic
thu cia cac doanh nghiép Viét Nam Ia tdn tai nhiéu
doanh nghiép c6 so hitu ctia Nha nudc. Két qua cac
md hinh hdi quy déu tim ra bang ching tung ho gia
thuyét tin hiéu cd tirc tai thi truong chimg khoan
Viét Nam. Tuy nhién, tir két qua mé hinh 2, mé hinh
3 va mo hinh 4 cho théy lgi nhuan ctia doanh nghiép
chi dugc phan anh r& mot nam sau khi thay doi cb
tic, tir nam thi hai tin hiéu trén khong con tim thy.
Nghia 1a, c6 tue 1a mot cong cu duogc cac nha quan
ly doanh nghiép st dung dé truyén tai théng tin du
béo vé trién vong lgi nhuén cia doanh nghiép nam
tiép theo sau khi giam c6 tirc va khong con dugc st
dung dé du bao loi nhuan trong thoi gian xa hon.
Bén canh do, loi nhuan ctia doanh nghiép hai nam
tiép theo déu co twong quan rat manh véi kha ning
sinh 10i trén vén chi s& hiru (ROE) cia nim lién
true. Do d6, nhom tac gia khuyén nghi nha dau tu
¢6 thé str dung thong tin vé giam c6 tie dé du bao loi
nhuédn cta doanh nghiép trong ngin han (moét nim
sau), con vé trung han nha du tu nén s dung chi
tiéu ROE dé du bao vé sy thay dbi loi nhuén tuong
lai ciia doanh nghiép khi dua ra quyét dinh dau tu
nhdm mang lai hiéu qua cao nhat. Ngoai ra, cu trac
s& hiru ciing c6 anh huéng dén viée dy bao loi nhuan
ctia cac doanh nghiép 2 ndm sau khi giam ¢ tirc nén
khi c6 thong tin vé giam cb tic thi tin hiéu nay ciing
c6 su khac bi¢t gitta doanh nghiép c6 so htru Nha
nudce va doanh nghiép khong cd sé hitu Nha nudec.
Vi viy, nha dau tu can tim hiéu thong tin vé co ciu
¢b dong ctia doanh nghiép c6 thong bao giam cb tirc
dé dua ra danh gia phu hop.
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