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Tém tit:

Bai viét kiém dinh méi quan hé giita thay doi co tiec va loi nhudn twong lai ciia doanh
nghiép nhung cé kiém sodt dén hoat dong mua lai c6 phiéu trén thi trwong. Nghién ciru sir
dung mé hinh hoi quy binh phirong nhé nhat (OLS) va mé hinh tac dong cé dinh (FEM) duwa
trén dit liéu ciia cac cong ty phi tai chinh niém yét trén thi truong chimg khodn Viét Nam tir
nam 2008 dén nam 2016. Két qua nghién ciru cho thdy tang (giam) cé tirc cia cdc doanh
nghiép khong co hoat dong mua lai co phiéu trén thi truong la mot thong tin tich cuc (tiéu
cuec) vé loi nhudn nam tiép theo. Tuy nhién, cac doanh nghiép giam cé tirc thi kha nang loi
nhudn sé tang tro  lai 2 nam sau. Tir d6, nhom tdc gia dwa ra khuyén nghi cho nha dau twe
khi doanh nghiép thay doi cé tirc.

Tir khéa: Co tirc, loi nhuan, mua lai cd phiéu, ly thuyét tin hiéu.

Dividend Changes and Future Earnings: The Case of Vietnam Stock Exchange

Abstract:

The paper analyses the signal theory through the dividend changes to share repurchase
activity under control condition in the market. The study applies ordinary least squares
(OLS) and the fixed-effects model (FEM) to the data of non-financial firms listed on Vietnam s
stock market from 2008 to 2016. The results show that increase (decrease) in dividends not
associated with stock buyback activity will provide positive (negative) information about
earnings for next year. However, if listed firms reduce their dividends, the profitability will
increase again two years later. Based on the findings, we give some recommendations to
investors in case of the dividend changes in the company.

Keywords: Dividend, earning, share repurchase, signal theory.

1. Pit van dé

Cac nghién ctu 1y thuyét cua Pettit (1972),
Bhattacharya (1979), Miller & Rock (1985) ham
y rang thay ddi cd tirc chira dung thong tin vé loi
nhuan twong lai cia doanh nghiép: Tang co tirc cho
biét thong tin tich cuc vé 1oi nhuan hién tai va tuong
lai, nguoc lai giam c6 tire 1a mot thong tin ti€u cuc
vé trién vong twong lai cia doanh nghiép. Nhiéu

nghién ctru thyc nghiém di tim ra bang ching ung
ho quan diém trén nhu: Healy & Palepu (1988) két
luan thu nhap cua doanh nghi¢p tdng 1 nam sau khi
doanh nghiép tra cb tirc 1an dau va giam 1 nim sau
khi khéng tra 6 tirc; Nissim & Ziv (2001) cho rang
thay d6i c6 tirc c6 twong quan tich cuc véi thay doi
kha ning sinh 10 trong 2 nam tiép theo; Harada &
Nguyen (2005) tim thdy bang chimg vé mbi twong
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quan giira thay ddi c6 tirc va thay doi loi nhuan cac
nam tiép theo; Reza & cong su (2014) ciing khing
dinh ting co tirc s& dan dén kha ning ting loi nhuan
trong 2 nam tiép theo. Bén canh d6, nhidu nghién
ctru lai tim thay rat it hodc khong c6 twong quan niao
giita thay ddi cd tirc va thay doi loi nhuan ctia doanh
nghiép nhu DeAngelo (1996), Benartzi & cong su
(1997), Jensen & cong sy (2010), Grullon & cong su
(2005) chi ung ho trong truong hop mé hinh tuyén
tinh.

Tuy nhién, cac nghién ciru trén chii yéu tap trung
vao hinh thire phan phdi loi nhuén bang tra co tirc
tién mit. Trong khi, hoat dong doanh nghiép mua lai
c¢b phiéu dang luu hanh trén thi truong ciing duoc
xem 12 mot co ché phan phéi loi nhudn cho cb dong,
vi ¢b dong sé nhan dugc mdt khoan tién tir viéc ban
¢b phiéu cho doanh nghiép. Mua lai ¢6 phiéu duoc
xem la mot sy thay thé ot cho hinh thurc tra cb tirc
b?mg tién. Do d6, néu mot cong ty vua lya chon hinh
thirc tra c6 tirc bang tién va mua lai ¢6 phiéu dang Iuu
hanh trén thi truong thi mirc ¢d tire tién mat thudng
thip hon so véi trudng hop cong ty khong mua lai
¢ phiéu. Vi vay, hoat ddng mua lai cd phiéu trén thi
truong trong nim thay déi cb tirc c6 thé lam giam
thong tin vé lgi nhudn cua doanh nghiép. Nghién
ctru nay duoc thyc hién nham nghién ciru mbi quan
hé giira thay ddi co tirc va thay doi loi nhuan twong
lai, nhung c6 kiém soat dén hoat dong mua lai )
phiéu trén thi truong trong nam thay doi cd tirc.

2. Téng quan nghién ciru va phwong phap
nghién ciru

2.1. Tong quan nghién civu

Mbi quan hé gitta thay ddi ¢ tirc va loi nhuan
tuong lai cua doanh nghiép dugc dé cap trong ly
thuyét tin hiéu. Noi dung cua Iy thuyét nay cho riang
thay dbi cd tirc chita dung ndi dung thong tin vé loi
nhuan hay kha nang sinh 101 tuong lai cua doanh
nghiép va cac nha quan 1y st dung thay doi o tirc
dé truyén tai thong tin vé dong tién téi cac nha dau
tu. Mot sy tang (giam) cd tirc cho biét thong tin tich
cuc (tiéu cuc) vé loi nhuén hién tai, cling nhu trién
vong loi nhuan tuong lai cia doanh nghiép. Noi
cach khac, tang cd tirc biéu hién viéc tang loi nhuan
twong lai, con giam cb tic di kém 1a sy giam loi
nhuan.

Mo hinh nghién ctru cta Lintner’s (1956) vé
chinh sach c6 tic dd nhin manh ring cac doanh
nghiép chi ting cb tc khi nhitng nha quan 1y tin
rang thu nhép ting, nghia la viéc ting co tirc truyén

tai sy phan phdi thu nhap. Khong lau sau, Miller &
Modigliani (1961) goi ¥ rang trong thi truong hoan
hao, cb tirc ¢6 thé truyén tai thong tin vé dong tién
O tuong lai. Nam 1972, Pettit cling thuc hién mot
nghién ctru vé chinh sach ¢ tirc va khang dinh cb
tte n6i 1én thong tin tich cuc vé hiéu quéa cta doanh
nghiép, 1am thi gi4 ting dang ké va ngugc lai. Ong
cling nhan xét “théng bao cd tirc ¢ thé truyén tai
lwong thong tin nhiéu hon dang ké so v4i thong bao
thu nhap” (Pettit, 1972).

Céc md hinh 1y thuyét vé tin hiéu cd tirc ndi tiéng
duoc biét dén boi Bhattacharya (1979), Miller &
Rock (1985), John & Williams (1985). Cac mé hinh
nay cho thay khi nha quéan 1y du bao trién vong hoat
dong trong cac nam sau ctia doanh nghiép t6t hon,
ho s& giri tin hidu nay dén thi truong bang cach tra
¢ tirc boi tin rang nhu cau von ciia doanh nghiép co
thé duoc tai tro bai thu nhdp trong twong lai. Nguoc
lai, khi cac nha quan ly khong ky vong vao su cai
thién loi nhuan trong twong lai s& khong chia cb tirc.

Nhiéu nghién ctu thyc nghiém da duoc thuc
hién nham kiém dinh ndi dung 1y thuyét tin hiéu.
Mot sé nghién ctru tng hd manh mé Iy thuyét tin
hiéu, nhung mét s6 nghién ctru khong tim thiy minh
chimg hoic cho két luan nguoc lai. Healy & Palepu
(1988) tap trung vao cic cong ty tra cd tirc 1an dau
va khong tra ¢6 tirc. MAu nghién ctru gdm 131 doanh
nghiép tra ¢d tirc 1an dau va 172 cong ty khong tra c¢d
ttre 14n nao hodc khong tra ¢d tire sau khi tra lién tuc
it nhat 10 nam. Két qua nghién ctru khang dinh rang
céc cong ty tra cd tirc 1an dau (hodc khong tra ¢ tic)
¢6 thu nhap tang (hodc giam) it nhat 1 nim trudc va
1 nam sau khi thay d6i c6 tuc.

Nghién curu ctia Benartzi & cong su (1997) da mé
rong mau nghién ctru 1én 1025 cong ty. Két qua cho
thdy cac doanh nghiép ting co tic thuong la ting
loi nhuan trong ndm trude va nam tra cd tirc, nhung
khong du doan dugc loi nhuan trong cac nam tiép
theo. Cac doanh nghiép giam c6 tirc thudng giam
loi nhuén trong ndm trudc va ngay nam tra co tic,
nhung nhitng doanh nghiép nay lai c6 diu hiéu ting
lgi nhuén trong nam sau do.

Nghién ctru ciia Nissim & Ziv (2001) da kiém
dinh gia thuyét tin higu c6 tirc voi dir liéu tir cac
cong ty niém yét trén S& giao dich chimg khoan
New York tir nim 1964-1997. Két qua thay dbi cd
tic ¢ trong quan tich cuc vé6i sy thay déi loi nhuén
trong 2 nam tiép theo (Nissim & Ziv, 2001). Kato &
cong su (2002) kiém dinh 1y thuyét tin hiéu trén thi
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truong chimg khoan Nhat Ban. Két qua chi ra rang
thong bao thu nhap co6 tuong quan tich cyuc voi thay
dbi cb tirc va ty 18 Tobin’s Q. Pic biét, cac tac gia
con khang dinh thay ddi c6 tirc khong chi 1a tin hiéu
vé thu nhap qua kht va hién tai, ma con cho biét thu
nhap trong tuong lai.

Nghién cuu cua Grullon & cong su (2005) chi
ra han ché trong mo hinh nghién ciru cta Nissim
& Ziv (2001) 1a gia dinh ty 1& thu nhap tuyén tinh.
Theo cac tac gia didu nay khong phai ding trong
moi truong hgp. Fama & French (2000) da chung
minh duoc ring thu nhap doanh nghiép 1a ham phi
tuyén tinh. Do d6, ong di kiém tra lai mé hinh véi
gia dinh 1a phi tuyén tinh. M6 hinh tuyén tinh cho
két qua ton tai mbi twong quan tich cuc giita ting
¢6 tirc va thay doi loi nhuan 2 nam tiép theo, nhung
khong tim thdy méi quan hé c6 ¥ nghia trong trudng
hop ¢6 tirc giam. Tuy nhién, mé hinh phi tuyén tinh
lai khong tim thdy mdi twong quan nao giita thay ddi
cd tac va thay ddi loi nhuan cac nam sau. Két luan
nay ciing duoc Reza & cong sy (2014) tim thay khi
thuc hién thuc hién tai cac cong ty niém yét trén san
chtng khoan Trung Qudc.

Lie (2005) da tap trung vao doanh nghiép giam cd
tic va khong tra ¢ tirc. Nghién ctru sir dung dit liéu
hiéu qua hoat dong va cd tirc theo quy cta cac doanh
nghiép My tir nim 1980 dén 1998. Tac gia tim thay
it bang chimg vé thay doi loi nhuan tir 661 quan sat
giam cb tirc va 484 quan sat khong tra cb tirc.

Nghién ctru cua Choi & cong sy (2011) da van
dung mo hinh tuyén tinh ctia Nissim & Ziv (2001)
va md hinh phi tuyén tinh cta Grullon & cong su
(2005) dé danh gia ndi dung thong tin tir ¢o tirc trén
thi truong chimg khoan Han Qudc giai doan trudc
khiing hoang kinh té My tir nam 1991 dén nam 2007.
Két qua chi ung ho 1y thuyét tin higu trong truong
hop ¢6 tirc giam v6i mo hinh tuyén tinh, ma chua
khing dinh dugc khi ¢b tirc ting. Két qua cua md
hinh phi tuyén tinh ciing tuong dong vai két qua cua
Grullon & cong sy (2005) 1a khong tim thiy minh
chtng tng ho 1y thuyét tin hiéu.

Tuy nhién, hoat dong doanh nghiép mua lai )
phiéu dang luu hanh trén thi truong ciing dugc xem
14 mot co ché phan phéi loi nhuan cho ¢6 dong, do
) dong s€ nhan dugc mot khoan tién tir viéc ban cd
phiéu cho doanh nghiép. Cho nén, chinh sach mua
lai cb phiéu 6 thé 1a mot su thay thé tt cho hinh
thirc tra ¢ tirc bang tién boi nha dau tu s& giam duoc
céc thiét hai do anh hudng cia thué c6 tuc, vi thué

¢b tirc & hau hét cac qudc gia thuong cao hon thué
trén 14i von va thué trén 13i von chi phai nop khi nha
dau tu ban ¢ phiéu. Dbi voi doanh nghiép, mua lai
¢b phiéu linh hoat hon so vdi tra c6 tiec.

Mot sb nghién ctru cia Dann (1981), Ofer
& Thakor (1987), Ikenberry & cong su (1995),
Grullon & Michaely (2004) da tim ra bang ching
thuc nghiém rﬁng viéc mua lai cd phiéu trén thi
truong cling la mét thong tin tich cuc tir phia doanh
nghiép. Khi nha quan 1y tin ring gia c6 phiéu cua
doanh nghiép dang bi dinh gi4 thap hon so v&i gia
tri that, ho sé& tién hanh mua lai ¢ phiéu trén thi
tredng. Tin hiéu nay s& duoc truyén dén cac nha dau
tu, tir d6 1am ting nhu cu ndm giir ¢6 phiéu doanh
nghiép, dan dén gia c6 phiéu ting. Vi vay, khi thanh
khoan ctia ¢ phiéu trén thi truong giam hodc gia co
phiéu trén thi truong thap hon gia tri thuc, cac doanh
nghiép c6 loi nhuén s& wu tién hinh thirc mua lai ¢
phiéu hon tra c6 tirc bang tién.

Brav & cong su (2005) da thyuc hién cudc khao sat
384 giam ddc tai chinh va phong van sau 23 giam
dbc dé xac dinh cac yéu t6 anh hudng dén chinh
sach o tirc va mua lai c6 phiéu. Két qua phong van
cho thdy viéc duy tri mirc ¢b tic duoc cac nha quan
1y coi trong nhur quyét dinh dau tu, nhung hoat dong
mua lai c6 phiéu duogc thyc hién tir dong tién con lai
sau hoat dong dau tu. Ngoai ra, nghién ciru con cho
thidy mdi quan hé giita cd tirc va thu nhap khong con
manh nhu trude. Nhiéu nha quan 1y da ung ho hinh
thirc mua lai ¢6 phiéu va coi ddy 1a mot hinh thirc
phan phdi loi nhuan quan trong boi vi né linh hoat
hon tra ¢6 tirc va c6 thé duoc st dung dé tang thu
nhap trén mdi co phiéu.

Toém lai, cac nghién cttu trén cho théy mua lai cd
phiéu trén thi truong s& anh huong dén quyét dinh
tra ¢d tire. Vi vay, néu moét doanh nghiép vua tra
¢b tirc bang tién va mua lai ¢6 phiéu s& anh hudng
dén mdi quan hé giira thay doi cb tirc va kha ning
sinh 101 tuong lai. Balachandran & cong su (2012)
d3 nghién ctru mbi quan hé gitra giam cb tirc va ndi
dung thong tin nhung c6 kiém soét hoat dong mua
lai ¢6 phiéu tai thi truong chimg khoan Australia.
Két qua cho thiy giam cb tirc nhung khong di kém
mua lai ¢ phiéu thi ton tai méi twong quan c6 ¥
nghia véi lgi nhuin bét thudng trong tuwong lai.
Nghién ctru str dung phuong phap kiém dinh gia
tri trung binh cua lgi nhuén bat thuong ctia 2 nhém
(Nhom 1: giam ¢6 tirc va mua lai ¢6 phiéu; nhom 2:
giam c6 tirc va khong mua lai ¢6 phiéu), tir d6 dua ra
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Bing 1: Ky vong méi twong quan giira giira cAc bién ddc lap va bién phu thudc

Bién phu thudc

Bién ddc lap

DPC.ADIV,

DNC.ADIV,

ROE, (Eo—E.)/B._

(Ei- Ei.1)/B4 + +

- +

két luan. Tuy nhién, nghién ctru chua thyuc hién hoi
quy dé 1am rd hon anh huéng cua hoat dong mua lai
¢6 phiéu dén tin hiéu c6 tac. Ngoai ra, bai viét méi
thuc hién trong trudng hop co tirc giam. Hon nita,
phan 16n cac doanh nghiép Australia tra c6 tirc 2 lan
trong nam (mot phan nhé hon duoc tra vao nira dau
nim va phan 16n hon tra vao cudi nam). Trong khi
tai Viét Nam, s lugng cac doanh nghiép tra cd tire
mot 1dn van chiém da s, cho nén két qua nghién
ctru 6 thé khong phu hop voi diéu kién thi truong
Viét Nam.

2.2. Phwong phap nghién ciru

2.2.1. M6 hinh nghién ciiu

M&i quan hé gitra thay d6i cb tirc va thay doi loi
nhuan tuong lai ctia cac cong ty phi tai chinh niém
yét trén thi truong ching khoan Viét Nam duoc
kiém dinh bang viéc st dung 2 mo hinh tuyén tinh
dugc dua ra boi Nissim & Ziv (2001):

MHI: (E, - E_)/B, = a, + 0, ADIV, + o,ROE
+ g,

Nissim & Ziv (2001) ciing chi ra raing mdi quan
hé giira thay ddi cd tirc va thay dbi loi nhuan twong
lai khong tuong dong gitra truong hop ¢ tirc ting va
truong hop ¢o tirc giam. Do do, tac gia dé xuit mo
hinh phan tach gitta 2 nhom nay nhu sau:

MH2: (Et — Et-1)/B-1 = a0 + alDPC.ADIVO +

a2DNC.ADIVO + a3ROEt-1 + 04(EO — E-1)/B-1 +
et

Ngoai ra, nghién ctru sir dung mé hinh phi tuyén
tinh dugc dua ra boi Grullon & cong sy (2005):

MH3: (E, - E_)B, = o, + a DPCADIV, +
o,DNC.ADIV, + (B,+ B,NDFED + BNDFED,.
DFE, + B,PDFED .DFE ).DFE  + (A, + A NCED +
ANCED,.CE,+A,PCED,.CE).CE +¢,

Trong do6:

DIV: Miic ¢6 tirc bang tién mat trén mot ¢d phiéu
hang nam.

ADIV, 1a thay ddi ¢b tirc nam 0 so voi ndm -1,
duge do luong theo phuong trinh: ADIV = (DIV,
- DIV )/DIV,

E,: Loi nhuan sau thué cta doanh nghiép trong
nam thay doi co tirc (nam 0).

E : Loi nhuén sau thué cta doanh nghi¢p 1 nim
trude khi thay doi b tirc.

E: L¢i nhuén sau thué cua doanh nghiép t nim
sau khi thay doi co tic.

ROE: Thu nhap trén von chi sé hiru.

B : Gia tri s0 sach ctia von chi s¢ hitu nam trude
khi thay doi co tuc.

DPC (DNC): Bién gia nhan gia tri bang 1 néu
¢b tlrc tang (giam) va nhan gi4 tri bang 0 trong cac

Biang 2: Thong ké mé ta miu nghién ciru

Bién Mean Std.Dev Min Max
Bing A: Cé tikc ting (N= 657)
ADIV, 0,649622 0,770919 0,1 5
logSIZE 26,76029 1,526033 20,72016 31,9056
MTB 0,827282 1,248674 0,045662 49,75124
ROE 0,143316 0,201485 -2,16785 4,655722
Bing B: Cé tirc giam (N=893)
ADIV0 -0,52315 0,334967 -1 -0,1
logSIZE 26,91765 1,390015 23,40907 31,92203
MTB 0,654477 0,547082 0,065114 4,624554
ROE 0,112496 0,122919 -0,71439 1,015535
Bing C: Cé tirc khéng doi (N= 643)
LogSIZE 26,87998 1,33577 23,40154 31,01134
MTB 0,730009 0,709786 0,061643 10,98446
ROE 0,17301 0,091593 -0,00477 0,642945
Nguén: Tinh todn cia tdc gid.
80 255 thdng 9/2018 55 Kinh té<Phac trién




truong hop khac.

DFE, = ROE, — E[ROE |, v6i E[ROE ] la gia tri
ky vong cua ROE dugc xdc dinh bang cach hoi
quy phuong trinh: E[ROE |= o, + o log(SIZE ) +
a,log(MTB ) + a,ROE | +¢.

SIZE : Tdng tai san nam -1.

MTB,: Gi tri thi trudng/gié tri sd sach cua vén
chu s¢ hiru nam -1.

CE,=(E,-E))/B,.

NDFED, (PDFED,) 1a bién gid nhan gid tri bang
1 néu DFE am (dwong) va nhén gia tri bang 0 trong
truong hop con lai.

'NCED, (PCED,) la bién gia nhan gid tri bang 1
néu CE am (duong) va nhan gia tri bang 0 trong
truong hop con lai.

Dé xem xét hoat dong mua lai ¢b phiéu trong
nam thay di ¢ tirc c6 anh huong dén mdi quan hé
giita thay dbi c6 tirc va thay dbi loi nhuan twong lai,
nghién ctru thyc hién hoi quy cac mé hinh trén véi 2
bd dir li¢u riéng biét:

Dir liéu 1, cac quan sat thay doi ¢o tirc va khong
mua lai ¢6 phiéu (No MLCP) trén thi truong.

Dir lidu 2, cac quan sat thay ddi ¢ tirc va dong
thoi mua lai ¢6 phiéu (MLCP) trén thi trudng.

2.2.2. Mdu nghién ciru

Mau nghién ciru bao gém cac cong ty phi tai
chinh niém yét trén S¢ giao dich chimg khoan thanh
phd HO Chi Minh va Ha Noi giai doan 2008-2017,
vi cac cong ty tai chinh c6 cdu tric bao cdo tai chinh
khac va don bay cao so voi cac nganh con lai nén
loai khoi mau nghién ctru. D& dy bao kha ning sinh
10 2 nam sau khi thay ddi ¢b tirc, dit lidu ¢b tirc tién
mat dugc thu thap tir nam 2008 dén nam 2016. Cac
cong ty duge chon vao mau nghién ciru dam bao cac
yéu ciu sau:

- Pang con giao dich trén thi truong chung khoan
tinh dén ngay 31 thang 12 nam 2017.

- Thue hién tra c6 tirc bé'mg tién mat it nhat 2 nam
lién tiép dé tinh toan duoc thay doi co tic.

- Cong ty khong co thong bao tra ¢d tirc bang cb
phiéu hoic chia tach ¢6 phiéu giita 2 nam lién tiép
tra co tirc bang tién mat.

- Loai khoéi mau nghién ctru truong hop thay doi
¢b tlre qua cao (trén 500%) (Choi & cong sy, 2011)
va trudng hop thay dbi cb tirc qua thap (dudi 10%)
(Fairchild & cong sy, 2014).

Céc thong tin vé ¢d tic tién mit, cd tic bang cd
phiéu, mua lai ¢ tirc va cac chi tiéu tai chinh cta
doanh nghié¢p (Igi nhuan sau thué, thu nhap trén von
chu s¢ hitu - ROE, gid tri s6 sach cta vdn chu s&
hitu, gi4 tri thi truong/gia tri s6 sach cua cb phiéu,
tong tai san) duogc triét xudt tir ngudn dir liéu cua
StockPlus. Mau nghién ctru cudi cting bao gdm 657
quan sat c¢d tirc ting, 893 quan sat cd tirc giam va
643 quan sat c6 tirc khong doi.

2.2.3. Phuwong phap nghién curu

Phuong phap nghién ctru thudng dugc st dung vé
cht dé n6i dung thong tin tir ¢d tirc trong cac nghién
ctru trude 1a hdi quy binh phwong nhé nhat (OLS).
Dir liéu duogc st dung la dir li€u bang, nhung theo
Greene (2007) mo hinh mé hinh tac dong cb dinh
(FEM) va mb hinh tac dong ngau nhién (REM) cho
phép khic phuc duge mot sé han ché ciia mé hinh
hoi quy OLS. Dé Iya chon gitra mo hinh FEM hay
REM tac gia str dung kiém dinh Hausman. Két qua
kiém dinh Hausman cho thdy mé hinh FEM phu hop
hon mé hinh REM. Do do, tac gid st dung phuong
phap hdi quy OLS va FEM dé kiém dinh cac mo
hinh trén.

3. Két qua va thao luin

Bang A gdm cac doanh nghiép c6 co tirc ting,
bang B gom cac doanh nghiép c6 cb tirc giam, bang
C gdm cac doanh nghiép c6 ¢ tic khong d6i. Qua
sd liéu Bang 2 cho thay mirc ¢6 tiic ting trung binh
14 65%, so véi mirc c6 tirc giam trung binh 1a 52%.

Bang 3: Anh huéng ciia mua lai ¢6 phiéu dén tin hi¢u c6 tirc trong mé Hinh 1

Bién T=1 T=2
OLS FEM OLS FEM

MLCP No MLCP MLCP No MLCP MLCP No MLCP MLCP No MLCP
ADIV, 0,0200* 0,0230%* 0,0229% 0,02497%* 0,0234 -0,00631 0,00871 -0,00897

0,0110) (0,00558) 0,0132) (0,00553) (0,0153) (0,00663) (0,00900) (0,00699)
ROE,, 0,00357 -0,200%** -1,452%% -0,602% %% -0,256* -0,155%*% -0,824% % -0,646%**

0,0719) (0,0501) (0,596) (0,0675) 0,134) (0,0598) (0,135) (0,0888)
Hing s6 -0,00899 0,0377%** 0,245%* 0,0988%# 0,0303 0,0208%** 0,114%%* 0,0983 %

(0,0165) (0,00716) (0,104) (0,0103) (0,0183) (0,00863) (0,0192) 0,0125)
S6 quan sat 214 1,980 214 1,980 194 1,706 194 1,706
R’ 0,008 0,034 0,363 0,156 0,086 0,018 0,500 0,161

Rob@vt standard errors in parentheses *** p<0,01, ** p<0,05, * p<0,1.
Nguon: Tinh toan cua tdc gia.
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Bang 4: Anh hwéng ciia mua lai ¢é phiéu dén tin hiéu cb tirc trong mé Hinh 2

Bién T=1 T=2
OLS FEM OLS FEM

MLCP No MLCP MLCP No MLCP MLCP No MLCP MLCP No MLCP
DPCy. ADIV 0,0182 0,0174%* 0,0218 0,0175%* 0,0182 0,00159 0,0222%%%* 0,00876

(0,0111) (0,00733) 0,0164) (0,00692) 0,0168) (0,00898) (0,00768) (0,0104)
DNC,.ADIV 0,0602 0,04327%%% -0,0165 0,0387%%* 0,0614 -0,00672 -0,0710* -0,0350%*

(0,0389) (0,0125) (0,0476) (0,0145) (0,0424) (0,0139) (0,0380) (0,0150)
ROE, 0,0841 -0,161%%% -1,699%* -0,677%%* -0,260% -0,121%* -0,824%% -0,613%%%

(0,170) 0,0427) (0,660) (0,0709) (0,145) (0,0700) (0,150) (0,0968)
(Eg—E.1)/B.; -0,282 -0,0945 0,291 0,0710 -0,0844 0,119 0,0831 -0,0996

(0,330) (0,0776) (0,351) (0,0833) (0,123) (0,0801) (0,0974) (0,0614)
Hing sb -0,0104 0,0379%*x* 0,276%* 0,114 0,0407* 0,0243%* 0,0938%%* 0,0855%%*

(0,0376) (0,00735) 0,111) (0,0119) (0,0210) (0,0109) (0,0237) (0,0137)
Sb quan sat 214 1,979 214 1,979 194 1,705 194 1,705
R? 0,026 0,040 0,373 0,159 0,094 0,024 0,525 0,171

Robust standard errors in parentheses *** p<0,01, ** p<0,05, * p<0,1.
Nguon: Tinh todn cua tac gid.

Nhu vy, cic cong ty phi tai chinh niém yét trén thi
truong ching khoan Viét Nam co6 mirc ¢ tirc ting
hang nim cao hon mirc ¢b tirc giam trong giai doan
2008-2016. Két qua nay ciing twong dong voi mot
s6 thi trudng chimg khoan khac, dugc thé hién thong
qua nghién ctu cia Choi & cong sy (2011) tai thi
truong ching khoan Han Qudc véi muc ¢ tire ting
1a 41,39%, trong khi mirc c6 tirc giam 1a 27,28%;
hay nghién ctru cia Grullon & cdng su (2005) tai
thi truong chung khoan My vdoi muc tiang (giam)
la 45,5% (17,9%). Ngoai ra, tai cac doanh nghiép
trong nhém c6 ¢b tic ting thi lgi nhuan trén von
chu s6 hitu (ROE), gié tri thi truong/gia tri s6 sach
(MTB) cao hon tai cac doanh nghiép c6 c6 tirc giam.

Duya vao s6 liéu Bang 3 cho thdy ca 2 nhém trén
déu ung ho 1y thuyét tin hiéu véi T=1, nhung mirc
d6 ¥ nghia khac nhau va két qua thong nhat giita mo
hinh OLS va m6 hinh FEM. Cu thé véi T=1, truong
hop doanh nghiép thay dbi ¢6 tirc, nhung dong thoi
¢6 mua lai c6 phiéu trén thi truong trong nam do thi
hé sb Beta duong (0,02 véi mo hinh OLS va 0,0229
v6i mo hinh FEM) nhung mutc y nghia 1a 10%. Tuy
nhién, truong hop doanh nghiép thay ddi ¢ tic va
khong mua lai ¢6 phiéu trén thi truong thi hé s6 Beta
cling duong (0,0230 v6i md hinh OLS va 0,0249 voi
mo hinh FEM) nhung mirc y nghia 1a 1%. Nhu vay,
kha ning thay d6i loi nhuan 1 niam sau khi thay doi
¢d tirc cua cac doanh nghiép khong co hoat dong
mua lai ¢6 phiéu cao hon doanh nghiép c6 mua lai
¢b phiéu trén thi truong trong nim thay doi cd tuc.
Anh huong ctia hoat dong mua lai ) phiéu trén thi
truong trong nam thay doi co tirc dén tin hiéu cb tirc
dugc thay rd khi hdi quy mé hinh 2 véi truong hop
tang cd tic va giam cd tirc.

S6 liéu Bang 4 cho thay khi T=1 cac doanh nghiép
thay ddi c6 tirc va c6 mua lai ¢6 phiéu trén thi trudng
thi truong hop ¢d tire ting ¢ trong quan cing chiéu

v6i thay doi loi nhuan, trong khi cdc doanh nghiép
giam cd tirc lai ¢6 mdi twong quan dwong trong mo
hinh OLS (0,0602), v6i mo hinh FEM lai c6 mdi
tuong quan ngugc chiéu (-0,0165), nhung cac mdi
tuong quan nay déu khong c6 y nghia thong ké.
Nguoc lai, voi cac doanh nghiép thay ddi co tirc va
khong thuc hién mua lai ¢6 phiéu trén thi truong thi
déu c6 mbi twong quan cing chiéu va co y nghia
thong ké voi thay ddi loi nhuan trong ca hai trudng
hop ¢6 tirc ting va cd tirc giam. Cu thé, hé sé Beta
trong trudong hop cb tirc ting trong mé hinh OLS 1a
0,0174, m6 hinh FEM 14 0,0175 va déu c6 ¥ nghia
& muc 5%; trong khi truong hop cd tirc giam hé s6
Beta trong mo hinh OLS va FEM lan luot 1a 0,0432
va 0,0387 v6i mirc ¥ nghia 1a 1%. Diéu nay c6 nghia
1a nghién ctru chi ting ho 1y thuyét tin hiéu khi doanh
nghiép thay doi c6 tirc, nhung khong c6 hoat dong
mua lai ¢6 phiéu trén thi trudng trong nam do6. Poi
v6i cac doanh nghiép thay ddi cb tire va dong thoi co
hoat dong mua lai ) phiéu trén thi truong thi khong
tim thdy minh chimg tng ho 1y thuyét nay.

Ngoai ra, s6 liéu tir Bang 4 con cho thay khi T=2,
mo hinh OLS khong ting ho 1y thuyét tin hi¢u ddi
v6i ca 2 nhom trén, nhung moé hinh FEM lai ton tai
mdi quan hé tich cuc giita ting c6 tirc va thay doi
lgi nhuan cua doanh nghi¢p (hé sb Beta la 0,0222).
Trong khi cac doanh nghiép giam cb tirc lai c6 moi
quan hé ngugc chiéu véi loi nhuan 2 ndm sau khi
giam cd tire. V6i doanh nghiép giam cb tic va co
mua lai ¢d phiéu thi murc ¥ nghia 12 10% (hé sb Beta
14 -0.0710), con doanh nghiép giam cd tirc va khong
¢6 mua lai c6 phiéu trén thi truong thi muc y nghia
1a 5% (hé s6 Beta 1 -0,0350). Diéu nay nghia la
kha ning lgi nhuén ctia doanh nghiép giam cd tirc s&
tang tro lai 2 ndm sau khi thay doi ¢d tirc. Két qua
nay nguoc voi 1y thuyét tin hiéu rang ting (giam)
¢6 tire s& du bao lgi nhuin cua doanh nghiép tang
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Bang 5: Anh hwéng ciia mua lai ¢é phiéu dén tin hiéu cb tirc trong mé Hinh 3

Bién T=2
OLS FEM
MLCP No MLCP MLCP No MLCP MLCP No MLCP MLCP No MLCP
DPCy. ADIV 0,0227 0,0230%** 0,0365 0,0260%*+ 0,00725 0,00214 0,0276%%+ 0,0104
(0,0166) (0,00777) (0,0231) (0,00802) (0,0154) (0,00919) (0,00997) (0,0104)
DNCy.ADIV 0,0433 0,0321%*** -0,0585 0,0230 0,0243 -0,0192 -0,0798* -0,0558% %
(0,0495) (0,0108) (0,0557) (0,0140) (0,0331) (0,0143) (0,0419) (0,0157)
B 0,498 0,0843 2,703 %% -0,420 0,363 0,286 -0,0660 0,277
(1,198) (0,226) (0,990) (0,352) (0,321) (0,174) (0,347) (0,206)
B -1,029 -0,230 1,676 -0,796** -0,0895 -0,282 -0,602 0,515
(1,439) (0,310) (1,250) (0,395) (0,655) (0,350) (0,932) 0,415)
Bs -0,0650 1,252% % 2,482 0,580 1,114* 0,977* 1,582 0,191
(1,153) 0,412) (3,005) (0,595) (0,581) (0,544) (2,552) (0,745)
Bs 3,510 0,117 8,914 0,00585 -1,736%%* -0,863* -1,240%%* -0,268
(3,173) (1,183) (3,106) (1,379) (0,384) (0,443) (0,423) 0,627)
by -1,003 -0,0674 0,784 0,102 0,314 0,216 -0,0805 -0,280%*
(1,395) (0,165) (0,626) 0,219) (0,353) (0,160) (0,427) 0,127)
25 1,824 0,0838 1,772 0,485%* -0,441 0,462%* -0,0549 0,563*
(1,740) 0,211) (1,742) (0,235) (0,504) 0,277) 0,672) (0,303)
23 0,668 -0,419%* 5256 -0,190 0,114 1,158%* -0,433 2,047%*
(2,120) (0,208) (8,021) (0,302) (0,732) (0,587) (0,705) (0,959)
A4 22,075 -0,289 -3,950%* -0,205 22,273 -0,00872 -0,845 -0,0363
(2,757) 0,419) (2,060) (0,495) (1,402) (0,162) (1,623) (0,149)
Hing s 0,0179 0,00701 0,0500 0,00858 -0,00654 0,00577 -0,0447% -0,00484
(0,0262) (0,00524) (0,0370) (0,00667) (0,0207) (0,00833) (0,0241) (0,0110)
S6 quan sat 205 1,875 205 1,875 194 1,677 194 1,677
R’ 0,150 0,077 0,689 0,148 0,301 0,057 0,595 0,164

Robu‘st standard errors in parentheses *** p<0,01, ** p<0,05, * p<0,1.
Nguon: Tinh todn cua tdc gia.

(giam) trong tuong lai.

Két qua hoi quy trong Bang 3 va Bang 4 con cho
thay kha ning sinh 16i trén von chi so hitu ciia nim
truée (ROE, ) ¢6 anh huéng ngugc dén thay doi loi
nhuan trong tuong lai ctia doanh nghi¢p trong ca 2
nhom, nghia 1a khi ROE ting thi loi nhudn cua nam
sau ¢6 xu hudng giam va ngugc lai. Nghién ctru cia
Nissim & Ziv (2001), Grullon & cong su (2005)
va nhiéu nghién ctru khic ciing déu tim thdy méi
quan hé nguoc chidu giira bién ROE | v6i su thay
doi loi nhuan cta nam tiép theo sau khi thay doi co
tirc. Bién thay ddi 1oi nhuén cua nim hién tai (E, -
E_)/B_ khong c6 twong quan y nghia vdi thay doi loi
nhudn cac nam sau.

Bang 5 trinh bay két qua hoi quy theo mé hinh phi
tuyén tinh (MH3). S4 liéu tir Bang 5 cho thiy anh
huong cua hoat dong mua lai ¢6 phiéu dén mdi quan
hé giita thay d6i co tirc va thay d6i kha niang sinh 1oi
tuong lai trong m6 hinh 3 ciing twong dong véi két
qua mo hinh tuyén tinh 2 d6 1a: Cac doanh nghiép
tang (giam) cd tirc nhung khong c6 hoat dong mua
lai ¢6 phiéu trén thi trudng thi kha ning loi nhuan
nam tiép theo s& ting (giam) rat cao & mic y nghia
1%, trong khi chua khing dinh duoc thay doi loi
nhuan 1 niam sau doi voi cac doanh nghiép ting
(giam) cb tirc va dong thoi mua lai ¢6 phiéu trén
thi truong. Nguoc lai, kha nang 19i nhuan cia cac
doanh nghiép giam cb tirc s& bat ting tro lai sau 2
nam voi cd doanh nghiép c6 mua lai ) phiéu trén thi

truong va doanh nghiép khong mua lai ¢6 phiéu trén
thi truong tai ndm thay dbi 6 tirc.

4. Két luan va khuyén nghi

Chinh séach ¢6 tirc 1 mot van dé quan trong trong
tai chinh doanh nghiép. Dén nay, chu dé nhan té nao
anh hudng dén chinh sach ¢ tirc va su thay doi mirc
c¢b tirc ¢6 phai 1a mot tin hiéu cho biét loi nhuin
tuong lai cia doanh nghiép van dang con nhiéu tranh
luan. Bai viét da kiém dinh mbi quan hé giita thay
d6i ¢ tirc va kha nang sinh 10i tuong lai cua céc
cong ty phi tai chinh niém yét trén thi trudng chimg
khoan Viét Nam tir nam 2008 dén nam 2017. Qua
két qua hdi quy 3 mé hinh trén cho thiy: (1) Thay
d6i ¢ tirc 1a mot thong tin tich cuc dé du bao loi
nhudn nam tiép theo; (2) Mdi twong quan co sy khac
nhau giita trudng hop cd tirc ting va cd tic giam; (3)
Khong co sy khac biét dang ké gitta mo hinh tuyén
tinh (MH2) va mé hinh phi tuyén tinh (MH3) nhu tai
céc thi truong khéc trén thé gidi. Nhu vay, mo hinh
nghién ctru mdi quan hé giita thay ddi b tirc va loi
nhuan twong lai phit hop nhét trén thi trudng ching
khoan Viét Nam 1a mé hinh tuyén tinh 2 (MH2).

Két qua nghién ciru trong mo hinh 2 tng ho 1y
thuyét tin hiéu véi T=1 trén thi truong ching khoan
Viét Nam, nghia 1a thay doi c6 tirc 1a mot thong tin
hitu ich cho nha dau tu dé du bao kha ning sinh 1oi
trong nim tiép theo. Tuy nhién, hoat dong mua lai
c¢b phiéu trén thi truong trong nam thay doi ¢ tirc
lam giam tin hiéu cd tic. Cu thé, nghién ciru chi
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ting ho 1y thuyét tin hi¢u khi doanh nghiép thay doi
¢6 tirc nhung khong ¢ hoat dong mua lai cd phiéu
trén thi truong trong nim thay déi co tirc. Doi véi
cac doanh nghiép thay doi co tirc va dong thoi co
hoat dong mua lai cd phiéu trén thi truong, thi khong
tim thiy minh chig vé mdi quan h¢ giita thay doi
¢b tirc va kha ning sinh 10i twong lai. Két qua nay
duogc giai thich nhu sau: Néu nha quan 1y nhan thay
kha nang loi nhuén nam sau cua doanh nghi¢p tang
(hodc giam) thi doanh nghiép s€ ting (hoac gidm)
phan lgi nhuan phan phéi cho ¢6 déng. Tuy nhién,
néu doanh nghiép lya chon phan phéi loi nhuan
béng cach tra ¢ tac tién mat va mua lai cd phiéu
thi 1am giam phan loi nhuan danh dé chi tra ¢ tuec.
Do d6, mirc bién dong cd tic thap hon so véi trudng
hop doanh nghiép danh toan bo loi nhuan phan phéi
cho ¢6 dong dé tra cd tirc. Vi vay, tin hiéu c6 tirc khi
doanh nghiép thuc hién mua lai ) phiéu trén thi
trudng trong ndm thay dbi cb tirc 1a khong déng ké.

Tuy nhién, kha nang sinh 161 ciia cac doanh nghiép
giam ¢ tirc ¢6 thé bat ting tro lai sau 2 ndm véi ca
doanh nghiép c6 mua lai c6 phiéu trén thi truong va
doanh nghiép khong mua lai ¢6 phiéu trén thi truong
(Bang 4). Nhu vay, anh hudng cua hoat dong mua
lai c6 phiéu dén tin hiéu c6 ttc chi thé hién rd trong

Tai liéu tham khio:

thoi gian 1 ndm sau khi doanh nghiép thay déi cb
tue.

Dua vao két qua nay, nhom tac gia dwa ra khuyén
nghi cho cac nha dau tu ¢ thé dwa vao thay ddi o
tc cia cac doanh nghiép khong mua lai ¢ phiéu
trén thi trudng dé du bao loi nhuin cta doanh
nghiép trong niam tiép theo. Tuy nhién, trong dai
han nha dau tu c6 thé dua vao chi tiéu ty suét sinh
16i trén vén chu so hiru (ROE) cta ndm trude dé du
bao kha nang sinh 161 nam sau cta doanh nghiép, vi
ROE , ¢6 mdi quan hé nguoc chiéu véi thay doi loi
nhuén cua doanh nghi¢p nam ti€p theo. Trén thuc
té, ¢6 truong hop cac doanh nghiép sir dung cd tirc
nhu mét cong cu dé “danh bong” doanh nghiép va
thu hat cac nha dau tu. Vi vay, khi nghién ciru chinh
sach ¢ tirc cua doanh nghiép, cac nha dau tu cn
phan tich than trong, nhin vao dir liéu ¢ tic trong
qua khtr dé nhén dinh chinh x4c hon. Nha dau tu can
luu ¥, néu doanh nghiép ting cb tirc dot bién chua
hén d3 t6t, ma can tim hiéu k§ nguyén nhén ting cd
tic dé dua ra quyét dinh dau tu phu hop. Ngoai ra,
khi doanh nghiép cong bd ké hoach chi tra (hodc
khong chi tra) ¢6 tirc, nha dau tu nén tim hiéu ké
hoach nay c6 phu hop véi tinh hinh kinh doanh va
trién vong cua doanh nghiép hay khéng.
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