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TOM TAT

Nghién ctru nay xem xét tdc dong clia mdi trwdng thong tin cong ty, dwoc dac trwng bédi mic do
coéng bé lgi nhuan diéu chinh Non-GAAP, dbi v&i quyét dinh thanh toan cb tirc. Dwa trén di liéu
bang gdm hon 54.000 quan sat cAp dd cong ty tai Hoa Ky giai doan 2004-2021, nghién ctru nhan
thay cong ty cong bd loi nhuan Non-GAAP c6 xu hwéng gidm ty 1& chi trd cb tic, gidm xac suét
khéi tao hodc tang cb tirc va tang xac suét cat giam cd tirc. Phat hién nay nhat quan véi ly thuyét
tin hiéu, cho thy viéc cong bd lgi nhuan Non-GAAP tai dinh hinh cach thirc cac céng ty truyén tai
thong tin dén thi trwong, gidm vai trd truyén théng cda cd trc nhw moét cong cu phat tin hiéu vé
didu kién tai chinh cong ty. Nghién clru mé réng hiéu biét v& co ché tac dong clia mai trwdng
thong tin phi chuén trong quan ly tai chinh doanh nghiép hién dai.

Tir khéa: Cong bd lgi nhuan didu chinh Non-GAAP; Ly thuyét tin hiéu; C4 tirc; Pao luat Sarbanes-
Oxley (SOX).

ABSTRACT

This study examines the impact of a corporate’s information environment, characterized by the
extent of Non-GAAP earnings disclosures, on dividend payment decisions. Based on panel data
comprising over 54,000 company-level observations in the United States from 2004-2021, the
research finds that firms disclosing Non-GAAP earnings tend to decrease dividend payout ratios,
reduce the probability of initiating or increasing dividends, and increase the probability of dividend
cuts. This finding is consistent with signaling theory, suggesting that Non-GAAP earnings
disclosure reshapes how companies convey information to the market, diminishing the traditional
role of dividends as a signaling tool for company financial conditions. The study expands our
understanding of how non-standard information environments influence corporate financial
management in modern business.

Keywords: Non-GAAP earnings disclosures; Signaling theory; Dividend; Sarbanes-Oxley Act.

cdy, gitp giam thiéu bat can xtmg thong tin

1. Pit vin dé

Trong nén kinh t& hién dai, méi truong
thong tin doanh nghiép giir vai trd then chot
trong viéc dinh hinh ky vong thi truong va
diéu hudng hanh vi tai chinh. Khong chi gidi
han & cac sb liéu ké toan, méi truong thong
tin bao gé)m toan by hé sinh thai bao céo tai
chinh, cong bd thong tin, phat ngdn lanh dao
va céc tin hiéu phi tai chinh (Healy va Palepu,
2001). Chit luong thong tin, thé hién qua
mirc d6 ddy du, minh bach, kip thoi va tin

(Jensen va Meckling, 1976), qua d6 ha thap
chi phi dai dién va chi phi vén; giam su phan
tan ky vong giita nha dau tu, gia ting tinh
thanh khoan (Verrecchia, 2001); giam nguy
co kién tung, thiét hai uy tin va chi phi tuan
thii phap 1y, dac biét trong giai doan kinh té
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bat 6n (Botosan, 1997) va han ché hanh vi co
hoi tir ban didu hanh, dong thoi cing c¢d lién
két loi ich trong cdu tric quan tri doanh
nghiép (Bushman va Smith, 2001).

Trong quéa trinh phét trién cta thi truong
tai chinh hién dai, yéu cau déi véi tinh minh
bach, day du va kha ning giai thich ciia thong
tin tai chinh ngay cang gia ting. Trudc thyc té
d6, cong bd loi nhuan diéu chinh ngoai
GAAP (Non-GAAP earnings disclosures) da
nbi 1én nhu mot trong nhimg coéng cu chu
dong cta doanh nghiép nhim tai dinh hinh
moi truong thong tin, bd sung cho cac chuan
muc ké toan chinh thic (GAAP).! Loi nhuan
diéu chinh ngoai GAAP (Non-GAAP) dé cap
dén céc chi sb 1gi nhuan duoc diéu chinh bai
doanh nghiép, bang cach loai bo nhitng yéu to
duge xem 13 bat thuong, khong 1ap lai hoac
khong phan anh chinh xac hoat dong c6t 16i
ngoai duy kién (Black va cong su, 2018; Chen
va cong su, 2021). Khong bi rang budc bdi
cac quy chuan ké toan bét budc, cac chi sd
Non-GAAP cho phép doanh nghiép cong bd
loi nhuan Non-GAAP bang cach md rong
pham vi méi truong thong tin, cung cap thém
cac goc nhin bd sung vé hiéu qua hoat dong
kinh doanh, tir 6 danh gia ding hon nang lyc
tao ra dong tién va kha ning sinh 16i bén
virng cua doanh nghiép. Bén canh do, thay vi
don thuan dwa vao cac chi tiéu ké toan truyén
thdng, nha dau tu gio day co thé sir dung céac
thong tin Non-GAAP nhu mot tin hi€u cép
nhat hon vé trién vong kinh doanh, giam bét
su phu thudc vao cac con s6 GAAP c6 thé bi
méo mo boi cac nguyén tic ké toan cing
nhéc. Ngoai ra, viéc st dung cac chi s6 Non-

I GAAP 1a tap hop cac chuidn muc, nguyén tic va
thi tuc ké toan dugc st dung phd bién dé huéng
dan cach 1ap va trinh bay bao co tai chinh, dam
bao tinh nhét quan, minh bach va so sanh duogc
giita cac doanh nghiép 16n nho & My, gitp nha dau
tu, ngan hang, co quan thué,... c6 thé so sanh va
danh gia doanh nghiép dé dang.
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GAAP ciing lam thay doi ky vong cua thi
truong va qua d6 anh huong dén cac quyét
dinh tai chinh ctia doanh nghiép. Khi ky vong
ctia nha dau tu tré nén thuan loi hon nhé méi
truong thong tin dugc tdi dinh hinh theo
huéng tich cyc, doanh nghiép c6 thé tan dung
diéu d6 dé diéu chinh chinh sach co tire, chién
lugc huy dong vén hodc quyét dinh dau tu.
Brosnan va cong su (2024) nhan thdy rang
cong bd thong tin Non-GAAP da tré thanh
mot phan tat yéu ctia chién lugc truyén thong
tai chinh cta doanh nghiép, nhat 1 trong boi
canh gia ting ap luc tir nha dau tu t6 chirc, sy
giam sat chat ché hon tr cac co quan quan 1y
va nhu cau minh bach tir xa hoi. Viéc doanh
nghiép chu dong cong bd thém cac chi tiéu
ngoai chuan muyc cho thdy su thay ddi cin
ban trong tu duy: tu tudn thu thong tin sang
quan tri ky vong thi truong.

Tuy nhién, bén canh cac lgi ich vé nang
cao tinh minh bach, cong bd loi nhuan Non-
GAAP ciing tiém 4n nhitng rii ro nhit dinh
d6i v6i moi truong thong tin. Néu duoc st
dung mdt cach tuy tién hodc nhdm muc dich
lam dep két qua kinh doanh, cong bd thong
tin Non-GAAP c6 thé dan dén viéc “lam mo”
blrc tranh tai chinh thuc té, gdy ra hién tuong
thong tin 1éch lac va lam suy giam long tin thi
truong (Brown va cong su, 2023).

Trong moéi trudong thong tin hién dai, noi
cac chi tiéu tai chinh tiéu chuan dugc bd sung
boi cac cong bd lgi nhuan diéu chinh Non-
GAAP, su thay d6i trong cach thirc truyén tai
thong tin ¢ tiém ning tac dong siu sic dén
co ché ra quyét dinh tai chinh cong ty, trong
d6 c6 quyét dinh thanh toan c¢b tirc. Chinh
sach thanh toan cb tirc 14 mét trong nhiing
quyét dinh tai chinh chién luge cua doanh
nghiép, phan anh muc dd tin tudng cia ban
lanh dao vao dong tién twong lai ciing nhu
kha ning duy tri mirc sinh 161 6n dinh. Cong
b lgi nhuén Non-GAAP c6 thé 1am thay ddi
ky vong ctia nha dau tu vé nang lyc chi tra c6
tirc ciia doanh nghiép. Theo Ly thuyét tin hidu
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(Signaling Theory) (Spence, 1973), cb tuc 1a
mot trong nhitng tin hi¢u tai chinh manh dé
doanh nghiép thé hién chét luong tai chinh va
trién vong ting truong. Tuy nhién, khi doanh
nghiép cong bd cac chi tiéu Non-GAAP véi
muc loi nhuan diéu chinh cao hon so véi
GAAP, nha dau tu c6 thé ky vong rang doanh
nghiép c6 dong tién manh hon va do d6 s& chi
tra ¢6 tic cao hon hodc 6n dinh hon. Piéu nay
tao ra 4p luc v6 hinh budc doanh nghiép phai
diéu chinh chinh sach co tic dé dap ung ky
vong moi cua thi trudong. Ngoai ra, trong
nhing trudng hop cong bé Non-GAAP mang
tinh chon lgc hodc mang dong co quan tri thu
nhép, tdc dong dén chinh sach c¢b tirc c6 thé
theo huéng tiéu cuc. Néu nha dau tu nhan ra
rang cac chi tieu Non-GAAP dugc sir dung
nham che gidu cac vin dé tiém an vé dong
tién hodc kha nang sinh 10, niém tin vao kha
ning duy tri c6 tic s& suy giam. Khi do,
doanh nghiép c6 thé phai dbi mat voi ap luc
gia ting cb tirc nhu mot cach “trdn an” thi
truong, diéu nay 1am gia ting rui ro tai chinh
dai han.

Str dung bd dit liu bao gém cac doanh
nghiép niém yét tai Hoa Ky trong giai doan
2004-2021, nghién ctru nay cho thiy viéc
cong bd loi nhuan diéu chinh Non-GAAP ¢
méi lién hé nguoc chiéu dang ké véi quyét
dinh thanh toan ¢6 tac. Cu thé, cac doanh
nghiép thuc hién cong bd Non-GAAP thudng
¢6 xu hudng giam ty 18 chi tra c¢d tic so voi
cac doanh nghié€p khong thuc hién hinh thic
cong bd nay. Mbi quan hé nguoc chiéu nay
van duy tri sau khi kiém soat cac dic diém
doanh nghiép nhu quy mo, don bay tai chinh,
hiéu qua sinh 10i,... Két qua nay cho thay
cong bd loi nhudn Non-GAAP khong chi tai
dinh hinh mo6i trudng thong tin, ma con anh
huéng thuc chéat dén chién lwoc phan phéi loi
nhuén cta doanh nghiép, phan anh sy diéu
chinh trong ky vong va hanh vi tai chinh duéi
diéu kién thong tin phi chuan.

2. Co s6' Iy thuyét va gia thuyét nghién ciru

Trong diéu kién thong tin bat can xtng, 1y
thuyét tin hiéu dong vai trd quan trong trong
viéc giai thich hanh vi ra quyét dinh cua
doanh nghiép va sy phan tng ctia nha dau tu.
Spence (1973) nhén thay khi mot bén so hitu
nhiéu thong tin hon bén con lai, cac tin hiéu
(signals) trd thanh céng cu dé bén nim thong
tin truyén tai gia tri that sy ctia minh. Trong
linh vuc tai chinh doanh nghiép, cdc hanh
dong nhu chi tra ¢ tirc da dugc 1y thuyét tin
hiéu giai thich nhu nhitng co ché gitp doanh
nghiép phan biét minh vé6i cac dbi thu kém
chét luong hon. Pic biét, chinh sach cd tire tur
lau da duoc coi 1a mot trong nhitng tin hiéu
tai chinh manh nhét, do viéc duy tri hodc gia
tang co tirc thuong doi hoi doanh nghiép phai
c6 dong tién bén vitng va trién vong loi nhuin
6n dinh trong tuong lai.

Trong bdi canh thong tin tai chinh ngay
cang phong phu va phuc tap, doanh nghiép
chi dong str dung cac chi s6 Non-GAAP dé
tai cdu trac cAu chuyén tai chinh va dinh hinh
ky vong thi truong. V& mit 1y thuyét, khi cac
chi s6 Non-GAAP duoc trinh bay minh bach,
hop 1y va nhét quan, ching c6 thé gia ting gia
tri tin hi€u tich cyc, gitip nha dau tu danh gia
chinh xac hon dong tién tiém niang va kha
nang sinh 101 dai han (Chen & cong sy, 2021).
Tuy nhién, mdt diém then chét cin nhin
manh 1a: tin hiéu tir cong b Non-GAAP khac
v6i tin hiéu cb tirc & chd ddy 1a tin hiéu chi
phi thap. Doanh nghiép khong can thyc sy chi
ra dong tién hodc thay dbi co ciu von ma chi
can thay dbi cach thic trinh bay thong tin tai
chinh. Diéu nay tao ra mot rii ro tiém an ring
tin hiéu Non-GAAP c6 thé bi lam dung dé
lam dep két qua kinh doanh, dac bi¢t khi dong
co quan tri thu nhdp hién dién. Cac nghién
ctru thuc nghiém cho thdy phan tmg cta nha
dau tu déi voi thong tin Non-GAAP phu
thudc 16n vao chat luong va dong co cong bd:
cac cong bd minh bach, c6 can ctr va phi hop
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voi ky vong duoc thi truong don nhan tich
cuc, trong khi cac cong bd thiéu nhat quan
hodc thién 1€ch s€ bi thi truong phan ng tiéu
cuc (Frankel va cong su, 2011). HE qua tat
yéu 1, cong bd Non-GAAP c6 tiém ning tai
dinh hinh ky vong ctia nha dau tu dbi véi hiéu
qua kinh doanh va chinh sach phan phéi loi
nhuén cua doanh nghi¢p. Khi thong tin Non-
GAAP gitp 1am sang t6 cac yéu t6 cot 15i cua
hoat dong kinh doanh, nha dau tu s& tin tudng
hon vao kha nang sinh 10i tuong lai, tr d6 co6
thé chip nhan murc cd tirc thap hon dé doanh
nghiép gitr lai ngudn vén tai dau tr. Nguoc lai,
néu cong bd Non-GAPP bj nghi ngd 14 cong
cu che gidu cac van dé tai chinh, nha dau tu sé
yéu cau mirc ¢d tirc cao hon dé bu dép cho rui
ro thong tin, gy ap luc 16n 1én quyét dinh
thanh toan cb tirc ctia doanh nghiép.

Do do, tir goc d6 1y thuyét tin hiéu, cong
bb loi nhuan diéu chinh Non-GAAP khong
chi 13 mo6t hanh vi cong bd thong tin don
thudn, ma con 13 mét cong cu chién luge
trong viéc quan ly ky vong thi truong. Tuy
thudc vao cach thuc, dong co va chét luong
cong bo, cong bd Non-GAAP c6 thé thay doi
cach thi truong nhan dién gia tri doanh
nghiép, anh hudng truc tiép dén ky vong dong
tién, kha nang tai trg, va hanh vi chi tra cd
tuc. Chinh vi vay, trong moi truong thong tin
phi chuin ngay cang phd bién, phan tich vai
tro tin hiéu cua cong bd Non-GAAP 1a chia
khoa dé hiéu rd sy thay doi trong hanh vi tai
chinh ciia doanh nghiép, dic biét trong quyét
dinh thanh toan cd tuc.

Duya trén co sé 1y thuyét tin hiéu, nghién
clru nay d& xuét rang cong bd loi nhudn didu
chinh Non-GAAP tic dong dén cach thuc
doanh nghiép thiét ké chinh sach phan phdi
loi nhuan cho c¢6 déng. Khi cong b Non-
GAAP duoc thi truong tiép nhan nhu mot tin
hiéu vé& hiéu qua kinh doanh cbt 15i, doanh
nghiép co thé giam bét sy phu thudc vao )
tirc nhu mot cong cu tin hidu tai chinh truyén

100

thong. Nguoc lai, trong trudong hop cong bd
Non-GAAP lam gia ting sy nghi ngo vé tinh
minh bach, ap lyc thi truong s€ budc doanh
nghiép duy tri hodc gia ting chi tra co tirc dé
bu dap cho rui ro thong tin.

Theo 14p luan nay, nghién ciru dé xuét hai
gia thuyét nghién ciru nhu sau:

Gia thuyét HI1: Viéc cong bé loi nhudn
diéu chinh Non-GAAP ¢6 moi quan hé nguoc
chiéu véi quyét dinh thanh todn cé tirc ciia
doanh nghiép.

Gia thuyét H2: Viéc cong bé loi nhudn
diéu chinh Non-GAAP ¢6 moi quan hé cing
chiéu véi quyét dinh thanh todn cé tirc ciia
doanh nghiép.

3. Thiét ké nghién ctru

Nghién ciou dugc trién khai dua trén
phuong phép phan tich dinh luong véi thiét ké
dir liéu bang, st dung méu dir liéu gom céc
doanh nghiép phi tai chinh niém yét trén thi
truong chung khoan Hoa Ky trong giai doan tir
nam 2004 dén 2021, mot khoang thoi gian du
dai dé bao quat nhiéu bién dong kinh té 16,
dac biét 1a cai cach quan tri tai chinh sau Pao
luat Sarbanes-Oxley nim 2002 nham nang cao
tinh minh bach, d¢ tin cdy va trach nhiém giai
trinh cua bao céo tai chinh doanh nghiép.

Ngudn dir lidu dugc tong hop tir nhiéu co
sO dir li€u uy tin, dam bao tinh khach quan va
d0 chinh xac cao. Cac chi ti€u tai chinh va dir
liéu chi tra ¢ tac dugc léy tr co so dir liéu
Compustat. Thong tin vé viéc cong b Non-
GAAP dugc thu thap tr Audit Analytics va
hé théng Earnings Call Transcripts. Dit liéu
gid c6 phiéu va gia tri thi truong doanh
nghiép dugc trich xuét tir CRSP. Dé do luong
hanh vi chi tra ¢6 tic, bai nghién ctru sir dung
bdn thuée do, nham dam bao tinh toan dién
trong danh gia: (i) ty 18 ¢b tirc trén loi nhuan
rong (DIVEARN), (ii) ty 1& ¢6 tirc trén doanh
thu thudn (DIVSALE), (iii) c¢d tic trén dong
tién (DIVCASH), va (iv) bién gia cho biét
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doanh nghiép co6 thuc hién chi tra co tic hay
khong (DIVDUM). Céc chi tiéu nay lan lugt
phan anh mtc d¢ phan phéi lgi nhuan, cuong
do chi tra ¢d tac so véi quy moé hoat dong,
kha nang duy tri chinh sach ¢ tic va quyét
dinh c6 thuc hién phan phéi dong tién cho cb
dong hay khong. Viéc sir dung nhiéu thudc do
khac nhau cho cung mdt hanh vi tai chinh
gitip ning cao tinh chic chin cua két qua
phan tich va giam thiéu rui ro sai 1éch do lya
chon bién phu thude.

Bién doc 1ap chinh, cong bd lgi nhuén didu
chinh Non-GAAP, duoc do ludng bang bién
gia (NONGAAP), nhan gia tri 1 néu trong
nim tai chinh doanh nghiép c6 cong b loi
nhuan Non-GAAP trong cic bao cdo
Earnings Call, v nhin gia tri bang 0 néu
khong cong bb. Nghién ctru ciing st dung
mot tap hop cac bién kiém soat nham phan
anh chinh x4c hon cac nhéan t6 anh hudng dén
chinh sach ¢b tic cua doanh nghiép. Cu thé,
cac bién kiém soat bao gdbm: quy mé doanh
nghiép (SIZE, do bang logarit tong tai san),
kha nang sinh 161 (ROA, 1oi nhuén rong trén
tong tai san), bién thién loi nhuin rong
(ROVOL, d6 léch chuén cia ROA trong 12
thang tru6c khi cong bd), chi tiéu vén
(CAPEX, chi tiéu von trén tong tai san), ty 18
don bay tai chinh (LEV, tong no trén tong tai
san), ty 1& ndm giir tién mat (CASH), gi tri
thi truong/sd sach (MB), loi nhudn giir
lai/tong tai san (RETA), mirc d6 theo ddi ciia
nha phan tich (ANALYST), s¢ hitu cia nha
dau tu dinh ché (I0) va tudi doi cua doanh
nghiép ké tir ngay niém yét (AGE). Cac bién
nay da dugc chimg minh la c6 anh huong
dang ké dén chinh sach c6 tirc trong nhiéu
nghién ctru trude day (DeAngelo va cong su,
2006) va viéc kiém soat chiing gitp co 1ap tac
dong riéng cua cong bd Non-GAAP.

Phuong phap phan tich chinh dugc si
dung 14 hdi quy bang vé6i hiéu tng cb dinh
theo doanh nghiép va nam. M6 hinh hi¢u ng
¢b dinh giup loai bo cac dic diém khong quan

sat duge ¢d dinh theo thoi gian trong ting
doanh nghiép, chéng han nhu van hoéa doanh
nghiép, kha ning quan tri ndi bo hay chién
lugc kinh doanh dai han, nhiing nhan td co
thé dong thoi anh huong dén ca hanh vi cong
bd thong tin va chinh sach cb tirc. Ngoai ra,
sai s6 chuin dugc hiéu chinh theo cum & cép
d6 doanh nghiép dé kiém soat kha ning tu
tuwong quan theo chudi thoi gian trong dir ligu
bang. M6 hinh nghién ctru co ban c6 dang:

DIV,, = a + BNONGAAP,, + Z B.Control,;,_,
[=

+ Zi ¥e Year, + Xavqa Industry, + &, (1)

trong do: DIV, dai dién cho cac bién do
chinh sach c6 tirc. NONGAAP;, 14 bién cong
b loi nhuan diéu chinh. Controli, 14 tdp hop
céc bién kiém soat trong mo hinh.

Pé ting cuong do tin cdy cho két qua,
nghién ciru thyc hién nhidu phéan tich kiém
dinh, chfmg han xem xét anh hudng cua ct
séc quy dinh tr Pao luat Sarbanes-Oxley
(SOX) nam 2002, nhim so sanh hanh vi
doanh nghiép trudc va sau khi méi truong
cong bd thong tin bi siét chat.

4. Két qua nghién ciru
4.1. Théng ké mé ti

Bang 1 trinh bay théng ké mé ta cac bién
duoc st dung trong phan tich thuc nghiém,
phan anh dic diém tai chinh va hanh vi cong
bd thong tin ciia mau gdm 54.482 quan sat
doanh nghiép trong giai doan 2004 - 2021.
Két qua cho thdy ty 18 chi tra c¢o tic trén loi
nhudn rong (DIVEARN) c6 gia tri trung binh
18,62%, nhung gi4 tri trung vi bang 0. Piéu
nay cho thy rang c6 mét ty 1& 1on cac doanh
nghiép khong thuc hién chi tra ¢d tirc trong
mot nam nhit dinh, trong khi mot s6 doanh
nghiép chi tra voi ty 1& rit cao, khién phan
phéi 1éch phai rd rét. Cung xu huéng nay,
bién DIVDUM c¢6 trung binh chi 38,43%, cho
thdy chi khoang 2/5 sb doanh nghiép trong
mau thyc sy c6 chinh sach phan phéi loi
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nhuén bang cd tirc. Cac gia tri DIVSALE (c6
ttrc trén doanh thu) va DIVCASH (c6 tirc trén
dong tién) ciing cho thay xu huéng tuong tu,
v6i gia tri trung binh rat thip (0,96% va

6,89% tuwong tng) va do léch chudn 16n, phan
anh murc do khac biét dang ké vé chién lugc
phan phdi loi nhuan giita cic doanh nghiép.

Bing 1. Thong ké mé td

Bién Sample Mean Median P25 P75 SD

DIVEARN 54.482 0,1862 0,0000 0,0000 0,2579 0,3162
DIVDUM 54.482 0,3843 0,0000 0,0000 1,0000 0,4864
DIVSALE 54.482 0,0096 0,0000 0,0000 0,0122 0,0171
DIVCASH 54.482 0,0689 0,0000 0,0000 0,1205 0,1091
L1.DIVEARN 53.040 0,1818 0,0000 0,0000 0,2476 0,3124
LI.DIVDUM 53.040 0,3814 0,0000 0,0000 1,0000 0,4857
LI1.DIVSALE 53.040 0,0095 0,0000 0,0000 0,0117 0,0170
L1.DIVCASH 53.040 0,0680 0,0000 0,0000 0,1172 0,1086
NONGAAP 54.482 0,4053 0,0000 0,0000 1,0000 0,4387
10 54.482 0,4990 0,5259 0,2313 0,7610 0,3036
CAPEX 54.482 0,0004 0,0001 0,0000 0,0003 0,0013
LEV 54.482 0,2629 0,2082 0,1000 0,3678 0,2119
SIZE 54.482 6,2329 6,1034 4,6610 7,6253 2,0379
RETA 54.482 -0,2615 0,1172 -0,1637 0,3334 1,3950
ROA 54.482 0,0036 0,0531 -0,0014 0,0895 0,1943
ROVOL 54.482 0,0748 0,0306 0,0133 0,0766 0,1300
InAGE 54.482 2,8973 2,8910 2,3034 3,4972 0,7405
MB 54.482 1,8175 1,3775 1,0665 2,0188 1,3358
ANALYST 54.482 6,0796 3,7500 1,0000 9,0000 6,6663

bang chu y, ty 1€ doanh nghiép thuc hién
cong bd loi nhuan diéu chinh Non-GAAP
(bién NONGAAP) dat murc 40,53%. Didu nay
ham y rang viéc sir dung cong bé Non-GAAP
da tré thanh mot thuc tidn phd bién trong moéi
truong tai chinh Hoa Ky hién dai, dong vai tro
nhur mét kénh thong tin phi chuan dé truyén tai
gia tri thuc té ctia hoat dong kinh doanh cbt 16
toi thi truong. Voi do léch chudn cao
(43,87%), hanh vi céng bd Non-GAAP ciing
thé hién sy da dang dang ké giita cac doanh
nghiép, goi ¥ rang muc d6 phd bién va dong co
cong b co thé thay doi theo dic diém doanh
nghiép hodc linh vuc kinh doanh.

Xét vé dac diém tai chinh, cac doanh
nghiép trong mau c6 quy mo trung binh khd
16n v6i SIZE trung binh dat 6,23 (theo log tai
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san). Ty 1& don bay (LEV) trung binh la
26,29%, phu hop véi cau triic von dic trung
cua doanh nghiép Hoa Ky trong cac nganh
phi tai chinh. V& kha ning sinh 10i, chi tiéu
ROA trung binh 1a 0,36%, song trung vi cao
hon nhidu ¢ mirc 5,31%, cho thy su phan
héa 16m, véi su hién dién cia mot sb lugng
dang ké cac doanh nghié€p co6 lgi nhuan thép
hodac am. B§ léch chudn ROA kha cao
(19,43%) cing c¢6 nhan dinh vé muc do da
dang trong két qua kinh doanh. Ngoai ra, hé
s6 MB trung binh dat 1,82, véi trung vi 1,38,
cho thiy da sé doanh nghiép duogc thi truong
dinh gia cao hon gia tri s6 sach, mot dic diém
phé bién tai thi truong vén phat trién. Bién
CASH (ty 1&6 nim git tién mat) trung binh
thap, nhung d6 1éch chuan cia CAPEX va cic
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khoan giir lai (RETA) tuong ddi cao, cho thay
chién lugc phan phdi dong tién ndi bo gitra
céc doanh nghiép c6 su khac biét dang ké. So
hiru dinh ché (IO) trung binh khoang 50%, va
mdi doanh nghiép trung binh dugc theo ddi

boéi hon 6 nha phan tich tai chinh
(ANALYST), ham ¥ rang phan 16n cic doanh
nghiép trong mau déu thudc dién c6 muc do
giam sat tur thi truong kha cao.

4.2. Két qud co sé

Bing 2. Tdc dong ciia cong bé loi nhudn Non-GAAP dén thanh todn c6 tirc

Variables DIVEARN DIVSALE DIVCASH DIVDUM
) (2) (3) (4)
NONGAAP -0,0261 -0,0362 -0,0278 -0,0099
(-2,71)%** (-2,86)%** (-3,09) %= (-3,70)%*
L1.DIVEARN 0,6648
(121,07)***
L1.DIVSALE 0,8658
(282,73)***
L1.DIVCASH 0,8624
(201,61)***
LI.DIVDUM 0,8049
(191,52)***
10 -0,0299 -0,0139 -0,0013 -0,0086
(_7,12)*** (_3766)*** (_8,50)*** (_7’75)***
CAPEX -1,1469 -1,7473 -0,0514 -0,5385
(-2,20)** (-3,40)*** (-2,11)** (-3,58)***
LEV -0,1211 -0,1371 -0,0027 -0,0258
(-26,67)*** (-27,15)%** (-14,74)*** (-19,75)***
SIZE 0,0187 0,017 0,0004 0,0036
(19,88)*** (19,11)*** (11,61)*** (13,76)***
RETA -0,0031 -0,0018 -0,0001 -0,0006
(-4,46)*** (-2,44)** (-1,35) (-2,88)***
ROA 0,1000 0,0751 0,0019 0,0131
(20,06)*** (13,79)*** (8,43)*** (10,00)***
ROVOL -0,0163 -0,0171 -0,0007 -0,0077
(-2,32)** (-2,15)** (-2,26)** (-4,26)***
InAGE 0,0204 0,0115 0,0005 0,006
(13,37)*** (8,15)*** (8,80)*** (14,25)***
MB 0,0009 0,003 0,0003 0,0015
(1,47) (4,87)*%** (11,51)*** (8,95)***
ANALYST -0,0013 -0,001 -0,0012 -0,0049
(-5,77)*** (-5,23)*** (-1,74)* (-0,77)
Constant Included Included Included Included
Year and Industry fixed effects Yes Yes Yes Yes
Adj R?/ Pseudo R’ 0,5552 0,8540 0,822 0,3522
Obs 53.040 53.040 53.040 53.040

Ky hiéu: *, ** *%* thé hién mutrc y nghia lan luot tai 10%, 5% va 1%.
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Bang 2 bao céo két qua hdi quy vé mbi
quan hé giita hanh vi cong bd 1oi nhudn didu
chinh Non-GAAP va chinh sach thanh toan
¢b tirc ciia doanh nghiép. Bén bién phu thudc
khac nhau duoc s dung dé do ludong chinh
sach ¢b tirc, bao gdm: ty 1& ¢d tuc trén loi
nhuan rong (DIVEARN), x4c suét chi tra c6
tic (DIVDUM), ty 1& ¢b tirc trén doanh thu
(DIVSALE), va gid tri cO tic tién mat
(DIVCASH). Két qua hdi quy cho thay hé s6
cua bién NONGAAP trén tat ca bon chi tidu
do luong chinh sach c6 tic déu mang gia tri
am va c6 ¥ nghia thong ké & mic cao (p <
0,01). Ching han, trong mé hinh v&i
DIVEARN lam bién phu thudc, hé sb
NONGAAP 14 -0,0261, c6 ¥ nghia thong ké &
mirc 1%, cho thiy rang cac doanh nghiép
cong bd loi nhuan diéu chinh Non-GAAP c6
xu hudng giam ty 1& chi tra co tirc trén loi
nhuan rong khoang 2,61% so véi cac doanh
nghiép khong cong bé Non-GAAP, sau khi da
kiém soat cac dic diém lién quan dén doanh
nghiép, nganh nghé va nim tai chinh. Tuong
ty, trong moé hinh véi DIVSALE, hé sb
NONGAAP ciing am (-0,0362) va c6 y nghia
thong ké cao, cho thiy rang cac doanh nghiép
cong bd Non-GAAP chi tra ty 1¢ cd tirc trén
doanh thu thap hon dang ké. Nhirng két qua
nay cung cap bang ching thuc nghiém nhat
quan tng ho gia thuyét H1 dwoc phat trién
trong nghién ctru. Viéc cong bdé Non-GAAP
khong chi tai dinh hinh cach thic doanh
nghiép truyén tai thong tin vé hiéu qua hoat
dong t6i thi truong, ma con tac dong dén hanh
vi phan phdi lgi nhuan, véi xu huéng giam
chi tra ¢o tirc. Két qua nay phu hop véi lap
luan trong 1y thuyét tin hiéu ring, khi doanh

nghiép st dung cac chi tiéu lgi nhuan dieu
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chinh nhim cung cip thém thong tin vé chat
luwgng thu nhép thuc sy, nhu cau phai str dung
¢6 tirc nhur mot cong cu tin higu truyén thong
s€ giam di (Black va cong su, 2018).

Bén canh hé s6 cua bién NONGAAP, cac
bién kiém soét ciing c¢6 hé s6 va y nghia thong
ké phu hop vé6i ky vong 1y thuyét va cac
nghién ctru trude day. Quy md doanh nghiép
(SIZE) ¢ hé sb duong trong tat ci cic mo
hinh, ham y ring cac doanh nghiép 16n hon
¢6 xu hudng chi tra ¢d tirc cao hon, phu hop
v6i 1y thuyét dong tién tu do. ROA ciing ¢
tac dong duong manh, xac nhéan réng cac
doanh nghiép sinh 10i t6t hon c6 kha nang chi
tra cd tirc cao hon. Nguoc lai, don bély tai
chinh (LEV) ¢ hé s 4m, cho thay cac doanh
nghiép c6 muc ng cao hon cé6 xu hudng han
ché chi tra c6 tirc, nham duy tri kha ning tra

ng va an toan tai chinh.
4.3. Kiém dinh thuc nghiém

Bang 3 bao cdo két qua kiém dinh mbi
quan hé giita cong bd lgi nhuan diéu chinh
Non-GAAP va chinh sach thanh toan cé tuc,
st dung DPao luit Sarbanes-Oxley nam 2002
(SOX) nhu mét cu sbc ngoai sinh dbi voi
hanh vi cong bd thong tin cta doanh nghiép.
Viéc khai thac SOX lam bién c6 tu nhién dya
trén co sO rang viéc ban hanh SOX di lam
tang dang ké chi phi va rui ro phap 1y lién
quan dén viéc cong bd thong tin khong minh
bach, tir d6 budc cic doanh nghiép phai diéu
chinh hanh vi cong bd lgi nhuén, bao gém ca
viéc sir dung cong bé Non-GAAP. Néu cong
bd Non-GAAP ¢6 tic dong thuc chit dén
quyét dinh chi tra cb tic, thi sy thay doi vé
hanh vi cong bd do SOX 4p dit s& dan dén su
thay doi twong tng trong chinh sach cd tic.
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Bdng 3. Kiém dinh két qua s dung sy kién ban hanh Dao ludt SOX (2002)

DIVEARN DIVSALE
Diff in Diff in
- coeff. and - coeff. and
Variables P(rSOS(’)E))-X ( ;) (;) 5:1-5285(6) 7 P(r;:O?)g-X ( 5 00 Osétl-i(g(i) X
2002) Column 2002) Column
1) vs. (2) (3)vs.(4)
(1 ) 3) 4)
NONGAAP -0,0433 -0,0793 0,0360 -0,0031 -0,0129 0,0098
(-2,96)*** (-8,66)*** [12,89]*** (-2,54)** (-4,74)*** [7,277%*
Control variables Yes Yes Yes Yes
Fixed effects Yes Yes Yes Yes
Adj R? 0,5616 0,5732 0,8339 0,8404
Obs 7.995 9.000 7.995 9.000
DIVCASH DIVDUM
Diff in Diff in
P EEE)%B)_X Post-SOX Coef; and PE;E)%(S?( Post-SOX Coef; and
2002) (2004-2006) Column 2002) (2004-2006) Column
(5) vs. (6) (7) vs. (8)
(5) 6) ) @®)
NONGAAP -0,0114 -0,0873 0,0759 -0,0176 -0,0556 0,0380
(-2,12)** (-8,69)*** [39,10]*** (-1,93)* (-4,13)*** [13,40]***
Control variables Yes Yes Yes Yes
Fixed effects Yes Yes Yes Yes
Adj R?/ Pseudo R’ 0,7645 0,7756 0,4457 0,4562
Obs 7.995 9.000 7.995 9.000

Ky hiéu: *, **, *** thé hién mirc ¥ nghia 1an luot tai 10%, 5% va 1%.

Két qua duoc trinh bay trong Bang 3 cho
thdy ring, giai doan sau sy kién SOX (Post-
SOX), tac dong nguoc chidu cua viée cong bd
Non-GAAP dbi v6i chinh sach chi tra ¢b tirc
tré nén manh hon. Cu thé, cac hé sb hoi quy
ciia bién NONGAAP trong Post-SOX déu
mang ddu 4m va c6 ¥ nghia thong ké cao
trong tat ca cac md hinh sir dung cac chi tiéu
c6 tac khac nhau (DIVEARN, DIVSALE,
DIVCASH va DIVDUM). Chang han, hé s6
trong mo hinh DIVEARN la -0,0793 (p <
0,01), cho thiy rang sau khi SOX duoc ban
hanh, cac doanh nghiép cong bé Non-GAAP
giam ty 1¢ chi tra ¢ tirc trén lgi nhuan rong
nhiéu hon so véi giai doan trudc SOX. Két
quéa trong cac mo hinh khac ciing nhéat quan

v6i md hinh sir dung bién DIVEARN. Nhiing
két qua nay cung cd bang ching rang hanh vi
cong bd Non-GAAP thuc su déng vai tro
chién lugc trong viéc dinh hinh chinh sach tai
chinh doanh nghiép. Bén canh do, viéc su
dung SOX nhu mot bién ¢b ty nhién cling co
y nghia quan trong vé mit 1y thuyét. SOX la
mot sy kién phap ly quy md 16n, ap dung
dong thoi trén toan by hé théng doanh nghiép
niém yét va khong duoc thiét ké nham téi bat
ky doanh nghiép riéng 1¢ nao. Piéu nay gitp
dam bao tinh ngoai sinh cua bién cb dbi voi
hanh vi tai chinh cu thé nhu chinh sach chi tra
cd tuc, tir d6 ting cudng do tin cdy cho suy
luan nhan qua.
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Bdng 4. Kiém dinh két qua sir dung cdc hanh
vi thay doi cé tire

. DIVINI;,; DIVINCi, DIVDEC;,
Variables
@ ) 3)
NONGAAP -0,6392 -0,7290 0,0737
(-6,56)***  (-10,48)*** (3,42)%**

Con,tml Yes Yes Yes
variables

Year  and

Industry Yes Yes Yes
fixed effects

Pseudo R’ 0,3782 0,3894 0,3837
Obs 53.040 53.040 53.040

Ky higu: *, ** #** thé hién mirc y nghia lan luot
tai 10%, 5% va 1%.

Nghién ciru tiép tuc md rong phan tich vé
tac dong cua viéc cong bd loi nhuin diéu
chinh Non-GAAP dén hanh vi thay d6i chinh
sach co tirc. Khac véi cac bang hoi quy trude
chi tap trung vao mirc d6 chi tra cb tirc, Bang
4 str dung ba hanh vi thay d6i cu thé: (i) khoi
dau chi tra c6 tirc (dividend initiation), (ii) gia
tang chi tra cd tirc (dividend increase), va (iii)
giam thiéu chi tra ¢6 tic (dividend decrease).
Cu thé, trong nghién ciru nay, ba mo hinh
dugc xdy dung dé kiém tra anh hudng cua
cong b6 loi nhuan diéu chinh Non-GAAP dén
su thay ddi trong chinh sach ¢ tic cua doanh
nghiép. M6 hinh (1) str dung bién phy thudc
12 hanh vi khoi dau chi tra ¢b tac (DIVINI),
dugc do bang bién gia nhan gia tri 1 néu
doanh nghiép chi tra ¢o tlrc trong nam hién tai
ma khong chi tra trong nam trude do, va 0
trong cac truong hop khac. Mo hinh (2) do
ludng hanh vi ting ¢d tirc (DIVINC), vé6i bién
gia nhan gia tri 1 néu muc ¢b tic trung binh
trong ba nim gan nhat (t-2, t-1, t) cao hon
mure ¢6 tirc ciia ndm t-3, va 0 néu nguoc lai.
Mo hinh (3) kiém tra hanh vi giam cd tirc
(DIVDEC), trong d6 bién gia nhan gia tri 1
néu muc cd tirc trung binh trong ba nam gan
nhat thip hon mirc ¢ tirc ciia ndm t-3, va 0
trong truong hop khac. Cach tiép can nay cho
phép danh gia toan dién tac dong cua cong bd
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Non-GAAP khéng chi dbi voi mirc do chi tra
¢0 tirc hién tai, ma con d6i véi cac quyét dinh
thay d6i chinh sach c¢b tirc theo hudng gia
tang hoac cit giam phan phéi loi nhuan.

Két qua hoi quy cho mé hinh (1) cho thay
hé sb ctia bién NONGAAP db6i v6i kha ning
khoi dau chi tra c6 tac (DIVINI) mang gia tri
4m va c6 y nghia thong ké & mirc cao (p <
0,01). Piéu nay cho thiy rang cic doanh
nghiép cong bd lgi nhuan diéu chinh Non-
GAAP c6 xac suat thap hon trong viéc bat dau
chi tra ¢d tlrc so v6i cac doanh nghiép khong
cong bd. Phat hién nay phu hop véi lap luan
rang cac doanh nghiép st dung Non-GAAP
nhu mot cong cu tin hiéu thay thé, giam nhu
cAu phai phét tin hiéu tai chinh truyén thong
thong qua viéc chi tra ¢b tirc. Trong md hinh
(2), phan tich tic dong dén xac suit gia ting
¢d tac (DIVINC), hé s6 NONGAAP tiép tuc
mang ddu 4m va c6 ¥ nghia théng ké (p <
0,01). Piéu nay ham ¥ rang cac doanh nghiép
cong bd Non-GAAP c6 xéac suat ting mirc chi
tra ¢ tirc thip hon so voi cac doanh nghiép
khong thyc hién cong bd Non-GAAP. Khi
doanh nghiép c6 thém kénh tin hi€u thong tin
thong qua loi nhuan diéu chinh, ho giam bét
nhu cau phai st dung mirc chi tra ¢d tirc nhu
mot cong cu gia ting niém tin thi trudng.
Ngoai ra, viéc duy tri mirc chi tra hién tai thay
vi ting cb tirc ciing gitp doanh nghiép linh
hoat hon trong viéc str dung dong tién cho céc
muc tiéu tai dau tu ndi bo. Pang chu y, trong
md hinh (3), hé sé cua bién NONGAAP dbi
v6i xac suat giam co tirc (DIVDEC) mang gi4
trj dwong va c6 y nghia théng ké cao (p <
0,01). Piéu nay chi ra ring cac doanh nghiép
cong bd loi nhuan Non-GAAP c6 xac sut
giam chi tra c¢d tirc cao hon so vdi cac doanh
nghi¢p khac. Phat hién nay dac biét quan
trong, vi né cho thay rang hanh vi cong bd
Non-GAAP lién quan dén quyét dinh cit giam
c6 tirc hién tai. Cat giam cb tic, von thuong
dugc xem 1a mdt tin hiéu tiéu cuc trong tai
chinh doanh nghiép, c6 thé dugc “bu dip”
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b;"mg tin hi¢u tich cyc tr viéc trinh bay lgi
nhuédn diéu chinh, gitp doanh nghiép tai thiét
lap ky vong thi truong ma khong can duy tri
mirc phan phdi dong tién cao.
5. Két luan

Nghién ctru nay kham pha vai tro ctia cong
b6 1oi nhuén diéu chinh Non-GAAP nhu mét
thanh t6 tai dinh hinh méi truong thong tin
doanh nghiép va tac dong cia n6 dén quyét
dinh thanh toan c6 tic. Dya trén nén tang ly
thuyét tin hiéu, nghién ctru da phat trién va
kiém dinh gia thuyét ring viéc cong bd loi
nhuén diéu chinh Non-GAAP c6 mdi quan hé
nguoc chiéu v6i murc do va xac sut chi tra ¢d
tic cia doanh nghiép. Sir dung di liéu bang
tor hon 54.000 quan sat trén thi truong Hoa
Ky giai doan 2004-2021, két qua cho thiy
rang doanh nghiép cong bd Non-GAAP ¢6 xu
hudéng gidm ty 1€ chi trd ¢6 tue trén loi nhuén,
doanh thu va dong tién, dong thoi giam xéc
sudt thyc hién chi tra cd tirc. Cac két qua nay
khong chi c6 y nghia théng ké cao ma con
phu hop vé6i ky vong ring cong bd Non-
GAAP cung cap mot kénh tin hiéu thay thé,
lam giam nhu cAu st dung ¢d tirc nhu mot
cong cu truyén tai thong tin tai chinh. Bén

canh d6, khi xem xét bién c6 SOX (2002) nhur
mot ¢t sde ngoai sinh dbi véi hanh vi cong bd
thong tin, két qua tiép tuc xac nhan rang su
gia ting giam sat sau SOX lam sdu sic thém
tac dong tiéu cuc ciia cong bé Non-GAAP Ién
hanh vi chi tra c¢b tirc. Ngoai ra, nghién ciru
nhan thdy ring viéc cong bd loi nhuan dicu
chinh khong chi anh hudng tirc thoi dén quyét
dinh phan phéi lgi nhudn, ma con anh hudng
dén chién lugc phan phdi dong tién dai han
ctia doanh nghi¢p. Piéu nay bd sung thém
bang chimg méi vé co ché tin hiéu phi chuin
va vai trd chién lugc ctia moi truong thong tin
trong quén ly tai chinh doanh nghiép hién dai.

V& mit 1y luédn, nghién ctru nay mo rong
hiéu biét vé tac dong ciia moi truong thong tin
phi chuan d6i v6i hanh vi tai chinh doanh
nghiép, dic biét 1a trong quyét dinh chinh
sach ¢d tic. Vé thuc tién, phat hién cua
nghién ctru nhan manh rang nha dau tu va nha
quan tri cong ty can than trong khi danh gia
c4c tin hiéu tai chinh phi chuin nhu cong bd
loi nhuan Non-GAAP vi chung khong chi énh
hudng dén viée truyén tai thong tin ma con co
kha nang tai cdu tric chién luge phan phdi gia
tri cd dong.
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