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TOM TAT: Bai viét str dung dir liéu giai doan 2005—2021 nhadm cung cap thém
bang ching thuc nghiém vé hiéu (ng tin hiéu cda chinh séch co tic (CSCT)
dadi vdi hiéu qua hoat dong (HQHD) clia doanh nghiép d& niém yét trén thi
truong chirng khodn Viét Nam. Cu thé, HQHD trong tudng lai ctia cac cong
ty cd chi trd co tdc vao nam trudc cao hon céc cong ty khong tra coé tic. Bén
canh dd, ca bién co tdc trén mbi ¢6 phan va ty |é chi trad c6 tdc déu cd maoi
quan hé thuén chiéu vdi ROA va ROE cla cOng ty sau mot nam. K&t qua nay
ang ho ly thuyét Tin hiéu trén thi trudng Viét Nam, khi cho rang CSCT s& ham
chira nhitng thong tin hiru ich vé HQHD tudng lai cia doanh nghiép.

TU KHOA: Chinh sdch c6 tuc, hiéu qua hoat ddng, hiéu (ng tin hiéu, Viét Nam.

Ma phan loai JEL: G35, L25, G32, G31.

1. Gidi thidu

CSCT quyét dinh phan dugc phan phoi
cho cac ¢6 déng dudi dang c6 tic trong lgi
nhuén sau thué va phén lgi nhuén git lai dé
tai d4u tu cho sy phat trién ctia cong ty. Quyét
dinh cac CSCT khong chi tac dong dén chi phi
von ma con lién quan dén HQHD va thong
tin vé gia tri cua doanh nghiép (Lintner, 1956,
1962; Gordon, 1959, 1963; Bhattacharya,
1979). Trong nhiing ndm qua, cac nha kinh
té da xem xét mdi quan hé nay trong nhiéu
nghién ctu thuc nghiém. Cac nghién ctu
trudc day cho thdy nhiing bang chiing da
dang vé moi quan hé gitta CSCT véi HQHD
cua cong ty (Asquith & Mullins, 1983; Agyei

& Marfo-Yiadom, 2011; Asgharm & ctg, 2011;
Adediran & Alade, 2013; Hasan & ctg, 2015;
Anandasayanan & Thirunavukkarasu, 2016;
Chaabouni, 2017; Farooq & Aktaruzzaman,
2020). Cac nghién ctiu nay ciing cho thiy,
CSCT cua cong ty khong chi thay déi theo
thoi gian ma con gitia cac qudc gia, ddc biét 1a
khi c¢6 su khac nhau gitia cac thi truong phat
trién, dang phat trién va méi noi.
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