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The agency con icts of interest between
PDQDJHUV DQG VKDUHKROGHUV VWHP IURP WKH

VHSDUDWLRQ EHWZHHQ RZQHUVKLS DQG FRQWURO RI

FRUSRUDWLRQV )DPD -HQVHQ -HQVHQ

0HFNOLQJ 7KH PDLQ DJHQF SUREOHP

lies in the use of free cash ows by managers.
$V IRU FRUSRUDWLRQV ZLWK QR DJHQF SUREOHPV

free cash ows are used to fund projects that
KDYH SRVLWLYH QHW SUHVHQW YDOXHV -HQVHQ

+RZHYHU IRU FRUSRUDWLRQV LQ ZKLFK DJHQF

SUREOHPV H[LVW VHOI VHUYLQJ PDQDJHUV GLYHUW

free cash ows to bene�t themselves at the
H[SHQVH RI VKDUHKROGHUV 9DULRXV PHFKDQLVPV

KDYH EHHQ SURSRVHG DV SRWHQWLDO VROXWLRQV

to this free cash ow problem and dividend
payout policy, �nancial leverage andownership
structure are the most three signi�cant ones.

6HYHUDO VWXGLHV FRQVLGHU GLYLGHQG SD PHQW

as a mechanism to resolve the con ict between
PDQDJHUV DQG VKDUHKROGHUV VLQFH WKH SD PHQW

or non-payment of dividends causes the �rms

EVWUDFW

:H H DPLQH WKH LPSDFW RI OHYHUDJH DQG VWDWH DQG IRUHLJQ RZQHUVKLS VWUXFWXUH RQ GLYLGHQG

payout policy of non-�nancial listed �rms on both Ho Chi Minh and Hanoi Stock Exchange
of Vietnam from 2010-2015. Our results suggest that �rm with high level of debt tend to pay
less dividend due to their �nancial constrain. Moreover, dividends are used as a signal of
good performance to investors. Thus, �rms tend to keep stable dividend policy over time.
In addition, �rms with higher portion of shares owned by the government are more likely to
SD RXW PRUH GLYLGHQGV 0HDQZKLOH IRUHLJQ LQYHVWRUV DUH IRXQG WR KDYH SRZHU LQ PRQLWRULQJ

managers so they do not have to use dividend policy as the tool to reduce the free cash ow
SUREOHP

-(/ FRGHV * *

.H RUGV Dividend payout, �nancial leverage, ownership structure

DWH RI UHFHLSW WK 1RY DWH RI UHYLVLRQ WK HFHPEHU DWH RI DSSUR DO
WK HF
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WR XQGHUJR D WKLUG SDUW DXGLW ZKLFK UHVXOWV

LQ ORZHU DJHQF FRVWV -HQVHQ 0HFNOLQJ

DQG -HQVHQ )LQDQFLDO OHYHUDJH

DOVR VHUYHV DV D PRQLWRULQJ WRRO WR UHGXFH

DJHQF SUREOHPV 5RVV DQG 6WXO]

because �rms may face the risk of bankruptcy
LI PDQDJHUV IDLO WR PHHW WKHLU GHEW REOLJDWLRQV

,Q DGGLWLRQ WKH DJHQF WKHRU LPSOLHV WKDW

RZQHUVKLS VWUXFWXUH FDQ DIIHFW WKH GLYLGHQG

SD RXW SROLF EHFDXVH GLYLGHQG FDQ EH XVHG

DV D WRRO WR UHGXFH WKH DJHQF SUREOHP DQG

LQIRUPDWLRQ DV PPHWU )RU LQVWDQW .HYLQ HW

DO IRXQG WKDW WKH SRUWLRQ RI VKDUHV KHOG

E IRUHLJQ LQYHVWRU KDG DQ LQYHUVH UHODWLRQVKLS

ZLWK FDVK GLYLGHQG 7KH LPSO WKDW IRUHLJQ

LQYHVWRUV FDQ PRQLWRU WKH PDQDJHUV WKXV

WKH GR QRW QHHG D WRRO DV GLYLGHQG SD RXW

IRU PRQLWRULQJ SXUSRVH 2Q WKH FRQWUDU WKH

SRUWLRQ RI VKDUHV KHOG E IRUHLJQ LQYHVWRUV

LV IRXQG WR KDYH D SRVLWLYH UHODWLRQVKLS ZLWK

WKH GLYLGHQG SD RXW SROLF %DED +H

DUJXHV WKDW ZKHQ IRUHLJQ LQYHVWRUV GR QRW

SRVVHVV HQRXJK SRZHU DQG DELOLW WR PRQLWRU

WKH PDQDJHUV WKH WHQG WR XVH GLYLGHQG SROLF

as theway to reduce the free cash owproblem.

,Q 9LHWQDP DOWKRXJK GLYLGHQG SROLF KDV

EHHQ VWXGLHG E VHYHUDO UHVHDUFKHUV PRVW

RI WKHVH VWXGLHV RQO IRFXVHG RQ H[DPLQLQJ

WKH GHWHUPLQDQWV RI GLYLGHQG SROLF 1R

UHVHDUFK KDV H[DPLQHG WKH GLYLGHQG SROLF

as a mechanism to control the free cash ow
problem of �rms and whether dividend policy,
�nancial leverage and ownership structure
SOD DV VXEVWLWXWHV RU FRPSOHPHQWV LQ UHGXFLQJ

free cash ow problem. Therefore, the �rst
REMHFWLYH RI WKLV UHVHDUFK LV WR H[DPLQH WKH

dividend policy of Vietnamese �rms as a
mechanism in controlling the free cash ow
SUREOHP ,Q DGGLWLRQ WKLV VWXG H[DPLQHV

RWKHU WZR PHFKDQLVPV VXFK DV OHYHUDJH DQG

RZQHUVKLS VWUXFWXUH DV WRROVPDQDJLQJ IUHHFDVK

ow problems. Finally, this study investigates
ZKHWKHU GLYLGHQGV GHEW DQG RZQHUVKLS DUH

FRPSOHPHQW PHFKDQLVPV LQ UHGXFLQJ DJHQF

costs of free-cash- ow.

7KH GDWD XVHG LQ WKLV UHVHDUFK LV FROOHFWHG

fromStoxplusdatabase includingnon-�nancial
OLVWHG FRPSDQLHV RQ +R &KL 0LQK 6WRFN

([FKDQJH +26( DQG +DQRL 6WRFN ([FKDQJH

+1; RI9LHWQDP 7KH UHVHDUFK SHULRG FRYHUV

from 2010 to 2015. The �nal sample consists
of 3699 �rm-year observations from 622 listed
�rms.

8VLQJ SDQHO GDWD RXU VWXG VKRZV HYLGHQFH

that �rms with the higher use of debt tend
WR SD OHVV GLYLGHQG WR VKDUHKROGHUV 7KLV

LV EHFDXVH WKH QHHG WR UHWDLQ QHW LQFRPH WR

meet their debt obligations. In addition, �rms,
ZKLFK KDYH D JUHDW QXPEHU RI VKDUHV KHOG E

WKH JRYHUQPHQW WHQG WR SD RXWPRUH GLYLGHQGV

DQG IROORZ D VWDEOH GLYLGHQG SROLF 2Q WKH

FRQWUDU IRUHLJQ LQYHVWRUV VHHP WR KDYH SRZHU

LQ PRQLWRULQJ PDQDJHUV 7KHUHIRUH IRUHLJQ

LQYHVWRUV GR QRW UHO RQ GLYLGHQG DV D WRRO WR

control the free cash ow problem.

7KH UHVW RI WKH SDSHU LV RUJDQL]HG DV IROORZV

6HFWLRQ SUHVHQWV WKH OLWHUDWXUH UHYLHZ DERXW

GLYLGHQG WKHRULHV DQG VXPPDUL]HV WKH SUHYLRXV

VWXGLHV DERXW WKH GHWHUPLQDQWV RI WKH GLYLGHQG

6HFWLRQ GHVFULEHV WKH GDWD FROOHFWLRQ DQG

model speci�cation. Section 4 discusses the
research �ndings and presents the robustness
WHVWV DQG UHVXOWV )LQDOO 6HFWLRQ SUHVHQWV

FRQFOXVLRQV UHFRPPHQGDWLRQV DQG WKH

OLPLWDWLRQ RI WKLV VWXG

/LWHUDW UH UH LH

2.1. Dividend policy and �nancial leverage

)LQDQFLDO OHYHUDJH LQYROYHV ULVLQJ RI IXQGV

IURP RXWVRXUFH ,W LV WKH GHJUHH WR ZKLFK D

company uses �xed-income securities such
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DV GHEW DQG SUHIHUUHG HTXLW 7KH PRUH GHEW

�nancing a company uses, the higher its
�nancial leverage. No doubt that �rm using
debt �nancing tends to generate high pro�t on
RQH KDQG EXW DOVR VXEMHFW WR KLJKHU REOLJDWLRQ

WR RXWVLGHUV RQ RWKHU KDQG 7KH OHYHO RI ULVN WR

which �rms are exposed with mixed capital
VWUXFWXUH LV WRR KLJK EHFDXVH WKHUH LV DOZD V

possibility that �rm may not be in position to
cover its �xed �nancial cost in coming future
WLPH

$ VXUYH RQ &(2V DQG PDQDJHUV DERXW WKH

GHWHUPLQDQWVRI WKHLU GLYLGHQG GHFLVLRQPDNLQJ

show that capital structure has in uence on
GLYLGHQG SROLF %DNHU 9HLW 3RZHOO

7KRVH FRPSDQLHV ZKLFK KDYH HPSOR HG

OHYHUDJH LQ WKHLU FDSLWDO VWUXFWXUH DUH PRUH

FRQVHUYDWLYH DQG PDLQWDLQ GHFUHDVLQJ WUHQG

RI GLYLGHQG SD RXW :DUQH ,QVDQ

Since �rms with high debt are more likely to
be �nancially constrained and should be less
DEOH WR SD GLYLGHQGV D QHJDWLYH UHODWLRQVKLS

between �nancial leverage and dividend
SD RXW SROLF LV H[SHFWHG ,W LV H[SODLQHG

that �rms with a high level of debt prefer to
FXW GLYLGHQGV YROXQWDULO RU XQGHU FUHGLWRUV

pressure, to maintain cash needed to ful�ll
WKHLU REOLJDWLRQV WRZDUG FRUSRUDWH GHEW KROGHUV

+LJJLQV DQG 0F&DEH 5R]HII

$JUDZDO -D DUDPDQ )DFFLR

/DQJ <RXQJ $I]D +DPPDG

7KLV DUJXPHQW LV SDUDOOHO WR WKH DUJXPHQWV RI

$O 0DONDZL 3DWUD HW DO DQG$O

Najjar (2009). In addition, the increase in �rms’
ULVNLQHVV GXH WR WKH XVH RI PRUH GHEW UDLVHV

their external �nancing costs (i.e. interest rate)
DQG PDNHV WKHP PRUH GHSHQGHQW RQ UHWDLQHG

earnings. Therefore, �nancial leverage is
QHJDWLYHO UHODWHG WR GLYLGHQG SD RXWV $O

7ZDLMU &UXWFKOH +DQVHQ

$QRWKHU VWUDQGRI OLWHUDWXUH DUJXH WKDW GHEW LV

DQRWKHU PHFKDQLVP XVHG WR UHGXFH WKH DJHQF

costs of free cash ow.As stated above, Jensen
DQG 0HFNOLQJ JDYH DJHQF WKHRU

which advocates con ict of interest between
LQYHVWRUV DQG PDQDJHUV 0DQDJHUV SXUVXH

their own bene�ts by taking �nancial decisions
DQG GLVUHJDUG WKH LQWHUHVWV RI LQYHVWRUV

This con ict leads to the agency costs like
PRQLWRULQJ FRVW DQG EDQNUXSWF FRVW 5R]HII

(DVWHUEURRN DQG%KDGXUL

JDYH DUJXPHQWV WKDW ERWK GLYLGHQG SD PHQWV

and debt are used to reduce more cash ows
XQGHU WKH VXSHUYLVLRQ RI PDQDJHPHQW VR ERWK

FDQ EH XVHG WR UHGXFH DJHQF FRVWV 5HJDUGLQJ

GHEW LW DOORZV FUHGLWRUV WR KDYH PRUH FRQWURO

DQG PRQLWRULQJ SRZHU RYHU WKH PDQDJHUV ZKR

DUH XQGHU SUHVVXUH WR PHHW GHEW REOLJDWLRQV

by improving organizational ef�ciency and
HOLPLQDWLQJ QHJDWLYH139SURMHFWV $JUDZDO

.QRHEHU )OHPLQJ +HDQH 0F&RVNHU

-HQVHQ 0HFNOLQJ 6WXO]

,Q IDFW GHEW FDQ VXEVWLWXWH IRU GLYLGHQGV LQ

UHGXFLQJ LQIRUPDWLRQ DV PPHWU DQG DJHQF

SUREOHPV 7KHUHIRUH LI WKH VLJQDOLQJ SRZHU RI

dividends is limited in �rms with a high level
of debts, these �rms will have less incentive
WR SD GLYLGHQGV LQ FRPSDULVRQ WR OHVV OHYHUHG

�rms (Imad, 2016).

,Q WKH VWXG RI $O .XZDUL KH DOVR

IRXQG WKH VWURQJ QHJDWLYH UHODWLRQVKLS EHWZHHQ

OHYHUDJH UDWLR DQG GLYLGHQG SD RXW UDWLR 7KH

UHDVRQ IRU WKLV QHJDWLYH UHODWLRQVKLS LV WKDW

highly levered �rms carry a large burden of
transaction costs from external �nancing,
hence, �rm need to maintain their internal
VRXUFHV RI IXQG WR PHHW WKHLU REOLJDWLRQV

+RZHYHU $ XE UHDVRQHG WKDW WKHUH

LV D SUREDELOLW WKDW GHEW KDV QR HIIHFW RQ WKH

GLYLGHQG SROLF LQ WKH FRXQWULHV WKDW WKH SXEOLF
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GHEWPDUNHW LV QRW ZHOO RUJDQL]HG $DVLD

ZKHQ H[DPLQLQJ WKH UHODWLRQVKLS EHWZHHQ

�nancial leverage on the dividend policy also
SRLQWHG RXW WKDW GHEW UDWLR RI WKH FRPSDQ LV

not signi�cantly impacting on the dividend
policy of the �rm.

LYLGHQG SROLF DQG RZQHUVKLS

VWUXFWXUH

7KH DJHQF WKHRU LPSOLHV WKDW RZQHUVKLS

VWUXFWXUH FDQ DIIHFW WKH GLYLGHQG SD RXW SROLF

EHFDXVH GLYLGHQG FDQ EH XVHG DV D WRRO WR

UHGXFH WKH DJHQF SUREOHP DQG LQIRUPDWLRQ

DV PPHWU 0DQ HPSLULFDO VWXGLHV SRLQWHG

RXW WKHUHZHUHYDULRXV WUHQGV LQ GLYLGHQG SROLF

DPRQJ FRPSDQLHV ZLWK GLIIHUHQW RZQHUVKLS

VWUXFWXUH 5R]HII VKRZV WKDW GLYLGHQG

SD RXW LV QHJDWLYHO UHODWHG WR WKH SHUFHQWDJH

of stock held by insiders. Furthermore, he �nds
WKDW RXWVLGH VKDUHKROGHUV GHPDQG D KLJKHU

GLYLGHQG SD RXW LI WKH RZQ D KLJKHU IUDFWLRQ

RI WKH FRPPRQ HTXLW DQG LI WKHLU RZQHUVKLS LV

PRUH GLVSHUVH

.HYLQ HW DO IRXQG WKDW WKH SRUWLRQ

RI VKDUHV KHOG E IRUHLJQ LQYHVWRU LQ &KLQD KDG

DQ LQYHUVH UHODWLRQVKLS ZLWK FDVK GLYLGHQG

7KH LPSO WKDW IRUHLJQ LQYHVWRUV FDQ PRQLWRU

WKH PDQDJHUV WKXV WKH GR QRW QHHG D WRRO DV

GLYLGHQG SD RXW IRU PRQLWRULQJ SXUSRVH 2Q

WKH FRQWUDU %DED LQGLFDWHG WKDW WKH

SRUWLRQ RI VKDUHV KHOG E IRUHLJQ LQYHVWRUV KDG

DSRVLWLYH UHODWLRQVKLSZLWK WKH GLYLGHQG SD RXW

SROLF 7KH DXWKRU DUJXHG WKDW ZKHQ IRUHLJQ

LQYHVWRUV GLG QRW SRVVHVV HQRXJK SRZHU DQG

DELOLW WR PRQLWRU WKH PDQDJHUV WKH WHQG WR

XVH GLYLGHQG SROLF DV WKH ZD WR UHGXFH WKH

free cash ow problem. Warrad et al., (2012)
VWXG WKH UHODWLRQVKLS EHWZHHQ RZQHUVKLS

VWUXFWXUH DQG GLYLGHQG SD RXW SROLF IRU WKH

Jordanian industrial �rm. Their �ndings reveal
QR UHODWLRQVKLS EHWZHHQ SULYDWH RZQHUVKLS

JRYHUQPHQW RZQHUVKLS IRUHLJQ RZQHUVKLS

VWUXFWXUH DQG WKH GLYLGHQGV SROLF +RZHYHU

their results show positive and signi�cant
UHODWLRQVKLS EHWZHHQ IRUHLJQ RZQHUVKLS DQG

GLYLGHQG SD RXW SROLF

,Q DGGLWLRQ .HYLQ HW DO KLJKOLJKWHG

WKDW WKHUH LV D SRVLWLYH UHODWLRQVKLS EHWZHHQ

WKH SRUWLRQ VKDUHV KHOG E JRYHUQPHQW DQG

WKH GLYLGHQG SD RXW UDWLR 7KH DOVR DGGHG

that those �rms that have major shares held by
WKH JRYHUQPHQW WHQG WR KDYH D VWDEOH GLYLGHQG

SROLF DQG D KLJK SD RXW UDWLR 7KLV ZDV DOVR

GRFXPHQWHG E $O .XZDUL ZKR IRXQG

WKDW JRYHUQPHQW RZQHUVKLS SRVLWLYHO LPSDFW

RQ WKH GLYLGHQG SROLF $O 0DONDZL

DOVR VXJJHVWV WKDW WKH SURSRUWLRQ RI VWRFNV KHOG

by insiders and state ownership signi�cantly
DIIHFW WKH QXPEHU RI GLYLGHQGV SDLG )LUPV

ZLWK RSWLPXP FDSLWDO VWUXFWXUH DUH DEOH WR

SD KLJK GLYLGHQGV LQ FRPSDULVRQ ZLWK RWKHU

FRPSDQLHV

,W ZRXOG EH LQWHUHVWLQJ WR H[DPLQH WKH

ownership structure as a determinant of �rms’
SURSHQVLW WR SD GLYLGHQGSROLF LQ9LHWQDPDV

WKH JRYHUQPHQW RXWZHLJKV IRUHLJQ LQYHVWRUV LQ

�rms’ownership structure.The results ofRamli
VXJJHVW WKDW FRQWUROOLQJ VKDUHKROGHUV

does in uence the dividend policy. Most
Vietnamese-listed �rms were privatized from
VWDWH RZQHG HQWHUSULVHV DQG WKH JRYHUQPHQW LV

generally a major shareholder after the �rms
JR SXEOLF 0DQDJHUV DUH GHOHJDWHG WR DFW RQ

EHKDOI RI JRYHUQPHQW 7KXV LW LV H[SHFWHG

that managers of these �rms will act on the
LQWHUHVW RI WKH FRQWUROOLQJ VKDUHKROGHUV L H WKH

JRYHUQPHQW

,Q WKH UHVHDUFK DERXW WKH UHODWLRQVKLS

EHWZHHQ RZQHUVKLS VWUXFWXUH DQG GLYLGHQG

SROLF LQ 9LHWQDP / DQG %D IRXQG

D SRVLWLYH UHODWLRQVKLS DPRQJ WKH SRUWLRQ
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RI VKDUHV KHOG E IRUHLJQ LQYHVWRUV DQG

JRYHUQPHQW DQG GLYLGHQG SD RXW SROLF

LYLGHQG SROLF DQG RWKHU FRQWURO

YDULDEOHV

)LUP VL H

)LUP VL]H LV RQH RI WKH PRVW LPSRUWDQW

IDFWRUV WKDW DIIHFWV GLYLGHQG SROLF 7KH OLIH

F FOH WKHRU H[SODLQV WKDW ODUJH DQG PDWXUH

�rms which have high free cash ow tend to
SD GLYLGHQGV PRUH RIWHQ WKDQ VPDOO RQHV $

JUHDW QXPEHURIVWXGLHV LQYHVWLJDWHGWKH UHODWLRQ

EHWZHHQ GLVWULEXWHG FDVK GLYLGHQGV DQG WKH

size of the �rm but no consensus was achieved
%DNHU HW DO -DNRE -RKDQQHV

-HQVHQ DQG 0HFNOLQJ DUJXHG WKDW

PDQDJHUV KDYH JUHDWHU FRQWURO RYHU ODUJHU

�rms where ownership is more dispersed and
VKDUHKROGHUV KDYH ORZ LQFHQWLYH DQG DELOLW

WR PRQLWRU $V D VXEVWLWXWH VROXWLRQ WR DJHQF

SUREOHP D KLJK GLYLGHQG SD RXW UDWLR ZRXOG

help these �rms send positive signals (Lloyd,
-DKHUD 3DJH 6DZLFNL

$O .XZDUL DQG D JURZLQJ QXPEHU

RI RWKHU VWXGLHV (GG 6HLIHUW -HQVHQ

6ROEHUJ =RUQ 5HGGLQJ +ROGHU

/DQJUHKU +H[WHU $O 0DONDZL

0DQRV 0ROODK .HDVH 6KRUW

found that �rm size was positively related to
dividend payout as large �rms were easier
WR DFFHVV FDSLWDO PDUNHWV DQG KDG WKH DELOLW

WR UDLVH IXQGV ZLWK ORZHU LVVXDQFH FRVWV IRU

external �nancing. Other studies show that
small �rms pay low dividend because of
WKH KLJK WUDQVDFWLRQ FRVW WKH PXVW EHDU LI

WKH QHHG WR UDLVH IXQG H[WHUQDOO +ROGHU

/DQJUHKU +H[WHU %HKU *XWWOHU

7KLV LQDFFHVVLELOLW DQG KLJK FRVW RI

external �nancing limit small �rms’ ability to
SD GLYLGHQGV DQG PDNH WKHP PRUH LQFOLQHG

to retain these funds to �nance their future
JURZWK

Several studies con�rm a negative
UHODWLRQVKLS EHWZHHQ GLYLGHQG SD RXW UDWLR

and �rm size. For example, Talat (2010) and
+DIHH] $GPHG IRXQG WKDW ODUJH VL]HG

�rms prefer investing in their assets to paying
GLYLGHQGV WR WKHLU VKDUHKROGHUV ZKHUHDV VPDOO

FRPSDQLHV WU WR LPSURYH WKHLU DELOLW WR UDLVH

IXQGV E SD LQJ GLYLGHQGV WR DFFXPXODWH

UHTXLUHG VXP RI PRQH IURP LVVXDQFH RI

HTXLW VKDUHV DW EHWWHU SULFH ,W LV DUJXHG WKDW

the bigger the size of the �rm, the greater the
publicly available information about the �rm
LV ZKLFK OHDGV WR WKH ORZHU RI WKH LQIRUPDWLRQ

DV PPHWU (GG 6HLIHUW

*URZWK RSSRUWXQLWLHV

7KH VLJQDOLQJ WKHRU SUHGLFWV D SRVLWLYH

UHODWLRQ EHWZHHQ GLYLGHQG SD RXW DQG

VXEVHTXHQW LQYHVWPHQW JURZWK DV GLYLGHQG

payout is the re ection of �rm’s future
SURVSHFW $ VXUYH FRQGXFWHG RQ &DQDGLDQ

managers also found that investing, �nancing
DQG GLYLGHQGV GHFLVLRQ VKRXOG EH FRQVLVWHQW

DQG GHSHQGHQW RQ HDFK RWKHU %DNHU XWWD

6DDGL 3DUWLQJWRQ DUJXHG

that a �rm’s motivation to pay dividends
KLJKO GHSHQGHG RQ LWV LQYHVWPHQW DQG JURZWK

RSSRUWXQLWLHV

2Q WKH RWKHU KDQG DFFRUGLQJ WR WKH OLIH

cycle theory, slow or non-growth �rms tend
WR SD KLJK GLYLGHQGV DW WKH PDWXUH VWDJH

while small and medium �rms with huge
JURZWK RSSRUWXQLWLHV NHHS D KLJK OHYHO RI

UHWDLQHG HDUQLQJV WR UHLQYHVW $V D UHVXOW

JURZWK RSSRUWXQLWLHV KDYH QHJDWLYH LPSDFWV

RQ WKH GLYLGHQG SD RXW SROLF 7KLV K SRWKHVLV

LV VXSSRUWHG E YDULRXV VWXGLHV VHH $OOL

4D XP 5DPLUH] .DQLH %DFRQ

%DNHU 3RZHOO DQG ,PDG
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+RZHYHU LW LV DUJXHG WKDW WKH QHJDWLYH

UHODWLRQVKLS LV RQO YDOLG LQ FRXQWULHV ZLWK

VWURQJ OHJDO SURWHFWLRQ RI VKDUHKROGHUV ,I WKH

VKDUHKROGHUV IHHO LQVHFXUH DQG GRXEWIXO DERXW

their rights to share the �rm’s future pro�ts,
WKH ZLOO SUHIHU WR UHFHLYH FXUUHQW HDUQLQJV

UDWKHU WKDQ UHFHLYH FDSLWDO JDLQ LQ WKH IXWXUH

/D 3RUWD HW DO 7KH ZLOO SXW SUHVVXUH

on the �rm to pay dividends, regardless of the
JURZWK RSSRUWXQLWLHV DYDLODEOH

2.3.3. Pro�tability

The free cash ow hypothesis indicated
that pro�tability has a positive relation with
dividend payout ratio of the �rms. Empirical
VWXGLHV DOVR GRFXPHQW D FRQVLVWHQW SRVLWLYH

link between pro�tability and dividend
SD RXWV -HQVHQ 6ROEHUJ =RUQ )DPD

)UHQFK %DNHU -DEERXUL

1HYHUWKHOHVV DFFRUGLQJ WR *OHQ HW DO

GLYLGHQG SROLFLHV YDU EHWZHHQ GHYHORSHG

DQG GHYHORSLQJ FRXQWULHV DQG ZLWK WKH VDPH

pro�tability, there are also differences between
GLYLGHQG SD RXW LQ FRXQWULHV ZLWK VWURQJ

OHJDO SURWHFWLRQ IRU VKDUHKROGHUV DQG WKRVH LQ

FRXQWULHV ZLWKRXW :DQJ HW DO /D 3RUWD

HW DO 3DQGH $O .XZDUL

$O 0DONDZL

+RZHYHU WKH UHVHDUFK DERXW WKH

GHWHUPLQDQWV RI GLYLGHQG SROLF RI 3ROLVK

OLVWHG FRPSDQLHV VKRZHG HYLGHQFH WKDW WKHUH LV

a signi�cant negative relationship between the
pro�tability of the �rm (ROE) and dividend
SD RXW UDWLR 32 7KLV FDQ EH H[SODLQHG WKDW

Polish companies use their pro�ts as capital
VRXUFHV DQG WKHUHIRUH DUH OHVV OLNHO WR SD

GLYLGHQG 7KLV GLIIHUHQFH PD VWHP IURP WKH

FKDUDFWHULVWLF RI WKH FRXQWU LWVHOI DV3RODQG LV D

GHYHORSHG FRXQWU ZKLFK KDV D ZHOO RUJDQL]HG

VWRFN PDUNHW DQG D VWURQJ OHJDO SURWHFWLRQ IRU

VKDUHKROGHUV

,Q 9LHWQDP WKHUH DUH PDQ VWXGLHV VKRZ

that �rms’pro�tability has positive relationship
ZLWK GLYLGHQG SD RXW UDWLR 1JRF DQG &XRQJ

(2014) revealed that pro�tability (measured
DV 52$ KDV SRVLWLYH LPSDFW RQ WKH GLYLGHQG

decision with 1% level of signi�cance.
Pro�tability can be measured as return on
DVVHWV 52$ RU UHWXUQ RQ HTXLW 52( 7KLV

study will use ROE as a proxy for pro�tability
DV LW UHYHDOV WKH OXFUDWLYHQHVV RI FRPSDQLHV

E FRPSDULQJ LWV QHW LQFRPH WR LWV DYHUDJH

VKDUHKROGHUV HTXLW

/LTXLGLW

/LTXLGLW PHDVXUHV WKH HDVH DW ZKLFK DQ

individual or company can meet their �nancial
REOLJDWLRQV ZLWK WKH OLTXLG DVVHWV DYDLODEOH

WR WKHP 7KHUH DUH VHYHUDO UDWLRV WKDW H[SUHVV

DFFRXQWLQJ OLTXLGLW EXW LQ WKLV UHVHDUFK ZH

XVH WKH FXUUHQW UDWLR DV D SUR[ IRU WKH OLTXLGLW

RI WKH FRPSDQLHV

/LTXLGLW LV DOVR SHUFHLYHG DV DQ LPSRUWDQW

factor that affects �rms’ propensity to pay
GLYLGHQGV :LWK D VKRUWDJH RI FDVK GLYLGHQG

ZLOO QRW EH SDLG HYHQ LI WKH LQFRPH VWDWHPHQW

EDVHG RQ WKH DFFUXDO EDVLV RI DFFRXQWLQJ

re ects a decent pro�tability. Prior studies
UHSRUWHG WKDW FRUSRUDWH GLYLGHQG SROLF LV

highly dependent on the �rm’s cash position
UDWKHU WKDQ HDUQLQJV $QLO .DSRRU

H$QJHOR H$QJHOR 6NLQQHU 8VLQJ

a sample of industrial �rms in NewYork Stock
([FKDQJH DQG $PHULFDQ 6WRFN ([FKDQJH

HVKPXNK GRFXPHQWV D SRVLWLYH

UHODWLRQVKLS EHWZHHQ GLYLGHQG SD RXW UDWLR DQG

FDVK SRVLWLRQ 0RUHRYHU LQ D UHFHQW UHVHDUFK

of Japanese �rms, Kato et al. (2002) conclude
WKDW FKDQJHV LQ GLYLGHQG SROLF DUH PDLQO GXH

to alternations in �rms’ liquidity.

3DVW LYL HQ
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/LQWQHU VXUYH HG PDQDJHUV LQ WKH

8QLWHG 6WDWHV DQG FRQFOXGHG WKDW SDVW GLYLGHQG

is a key factor that in uences dividend policy.
He pointed out that US �rms largely pursued
D VWDEOH GLYLGHQG SD RXW UDWLR 0DQDJHUV DUH

UHOXFWDQW WR FXW FDVK GLYLGHQG DV LW ZLOO KDYH

QHJDWLYH LPSDFWV RQ WKH WUXVW RI LQYHVWRUV DQG

RQO UDLVH WKH GLYLGHQG SD RXW UDWLR LI WKHUH

DUH SRVLWLYH DQG SRWHQWLDO SURVSHFWV 5HFHQWO

UHVHDUFK KDV SURYLGHG VXEVWDQWLDO HYLGHQFH

WKDW D VWDEOH GLYLGHQG SROLF FRQVLVWHQW

ZLWK VPRRWKHG GLYLGHQGV SHU VKDUH LV PRUH

FRPPRQ LQ GHYHORSHG FRXQWULHV &KDWHDX

/HLWKQHU =LPPHUPDQQ

Various studies that tested Lintner’s �ndings
LQ GLIIHUHQW PDUNHWV DQG RYHU PDQ SHULRGV

endorse this �nding and conclude that past
SD PHQW DIIHFWHG FXUUHQW GLYLGHQGV )DUUHOO

%DNHU (GHOPDQ %DNHU 9HLW 3RZHOO

+RZHYHU VHYHUDO VWXGLHV VKRZ WKDW LQ

GHYHORSLQJ PDUNHWV FXUUHQW GLYLGHQG SD PHQW

LV LQGHSHQGHQW IURP LWV KLVWRULFDO SDWWHUQ DQG

WKH VPRRWKLQJ HIIHFW LV OHVV DSSDUHQW 6LQFH

FXUUHQW GLYLGHQG LV EDVHG PRVWO RQ FXUUHQW

pro�tability, the dividend payment is unstable
RYHU WKH HDUV *OHQ HW DO :DQJ HW DO

$GDRJOX

,Q 9LHWQDP DOWKRXJK WKH VWRFN PDUNHW LV

still developing, the research in �rms listed
LQ +R &KL 0LQK 6WRFN ([FKDQJH VKRZHG WKDW

SDVW GLYLGHQG KDV D SRVLWLYH UHODWLRQVKLS ZLWK

GLYLGHQG SD RXW SROLF 1JRF &XRQJ

/ %D 7KHVH UHVXOWV DUH FRQVLVWHQW

ZLWK /LQWQHU

2.3.6. Free cash ow

Free cash ow represents the cash which is
available for �rms to generate after laying out
WKH UHTXLUHG PRQH WR PDLQWDLQ RU H[SDQG WKHLU

DVVHW EDVHV

In the early stage, free cash ow was
considered as an important factor in uencing
the reasonwhy�rmhadtopaydividends. Jensen

0HFNOLQJ VXJJHVWHG WKDW GLYLGHQG

ZDV XVHG WR PLWLJDWH DJHQF FRVW RI IUHH FDVK

ow. In their seminal work on the free cash
ow hypothesis, the agency problem between
LQVLGHUV DQG PLQRULW VKDUHKROGHUV LQFUHDVHV

as the level of free cash ow increases. In an
DWWHPSW WR VHUYH WKHLU JRDOV PDQDJHUV VSHQG

H[FHVVLYHFDVKRQSURMHFWVZLWKQHJDWLYHSUHVHQW

YDOXHV ZKLFK GHFUHDVHV VKDUHKROGHUV ZHDOWK

6HYHUDO VWXGLHV GHPRQVWUDWH WKDW SD LQJ KLJK

GLYLGHQGV FDQ EH XVHG WR OHVVHQ DJHQF FRVWV

DQG PLWLJDWH LQIRUPDWLRQ DV PPHWU SUREOHPV

WKURXJK WKH UHGXFWLRQ RI GLVFUHWLRQ IXQGV

WKDW FRXOG EH H[SHQVHG RQ YDOXH GHVWUR LQJ

SURMHFWV ,PDG )RU LQVWDQFH XVLQJ D

VDPSOH RI ODUJH DQG PHGLXP FRUSRUDWLRQV LQ

6ZHGHQ *XVWDY DQG *DLUDWMRQ IRXQG

that free cash ow has a positive relationship
ZLWK GLYLGHQG SROLF 6DZLFNL VKRZHG

that using free cash ow to pay dividends was
an ef�cient tool to build or improve the �rm’s
UHSXWDWLRQ LQ WKH HPHUJLQJ FRXQWULHV VLQFH WKH

�rms paying dividend was less risky and could
ORZHU DJHQF SUREOHPV

+RZHYHU ,PDG VKRZHG WKDW IUHHFDVK

ow had a surprisingly negative relationship
ZLWK GLYLGHQG SD RXW SROLF +H DUJXHG WKDW

LQ WKH FRQWH[W RI HPHUJLQJ FRXQWULHV ZKHUH

PDUNHWV DUH FKDUDFWHUL]HG E WKH DEVHQFH

RI FRUSRUDWH JRYHUQDQFH PHFKDQLVPV

KLJK LQIRUPDWLRQ DV PPHWU ZHDN OHJDO

LQVWLWXWLRQV DQG PDQDJHULDO H[SURSULDWLRQ RI

VKDUHKROGHUV GLYLGHQG SD PHQWV DUH H[SHFWHG

to increase with the decrease of free cash ow.

R DWL LW

3UXLWW DQG *LWPDQ LQ WKHLU VWXG

REVHUYHG WKDW ULVN LV DOVR D VWURQJ GHWHUPLQLQJ
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factor of a �rm’s dividend policy. They argued
that a �rm that has relatively stable earnings is
PRUH OLNHO WR SD D KLJKHU SHUFHQWDJH RI LWV

earnings than �rm with uctuating earnings.
,Q RWKHU VWXGLHV 5R]HII /OR G HW DO

DQG &ROLQV HW DO D VWDWLVWLFDOO

signi�cant negative relationship was observed
WR H[LVW EHWZHHQ EHWD DQG GLYLGHQG SD RXW

These �ndings further suggest that �rms
KDYLQJ KLJKHU OHYHO RI PDUNHW ULVN ZLOO SD RXW

GLYLGHQGV DW ORZHU UDWH

Cash ow is usually considered as an
important indicator of a �rm’s �nancial health.
The high volatility of cash ow is associated
ZLWK JUHDWHU PDUNHW ULVNV DQG KLJKHU RSHUDWLRQ

FRVWV 7KH PDQDJHU V GLYLGHQG SROLF VKRXOG

consider the expected cash ow and its
volatility, which indicate the ability of a �rm
WR SD RXW FXUUHQW RU IXWXUH GLYLGHQGV 7ZR

WKHRULHV KDYH EHHQ DGYRFDWHG WR H[SODLQ WKH

relationship between expected cash ow
YRODWLOLW DQG GLYLGHQG SD RXW LQIRUPDWLRQ

VLJQDOLQJ WKHRU DQG DJHQF FRVW WKHRU 7KH

LQIRUPDWLRQ VLJQDOLQJ WKHRU DQG DJHQF

FRVW WKHRU SURYLGH FRQWUDVWLQJ H[SODQDWLRQV

EHWZHHQ GLYLGHQG SD RXW DQG IXWXUH FDVK

ow volatility. The information signaling
WKHRU SUHGLFWV WKDW GLYLGHQG SD RXW VKRXOG EH

lower when future cash ow is more volatile.
The agency cost theory predicts that �rms
with more volatile cash ows would pay out
a greater proportion of their cash ows as
GLYLGHQGV (PSLULFDO HYLGHQFH VXSSRUWLQJ WKH

DJHQF FRVW H[SODQDWLRQV FDQ EH IRXQG IURP

5R]HII HPSVH DQG /DEHU

DQG :DQJ (ULFNVRQ DQG *DX

+RZHYHU PDQ VWXGLHV %HDYHU .HWWOHU

DQG 6FKROHV 0LOOHU DQG 6FKROHV

Rozeff, 1982 and Keim, 1985) �nd that �rms
with higher systematic risk coef�cients (betas)

RIIHU ORZHU GLYLGHQG LHOGV (DGHV DQG

$OOL .KDQ DQG 5DPLUHV H[DPLQH WKH

UHODWLRQV EHWZHHQ WRWDO HTXLW UHWXUQ YRODWLOLW

DQG GLYLGHQG LHOGV ZLWK PL[HG UHVXOWV (DGHV

�nds that dividend yield is negatively related
WR ERWK WRWDO FRQWHPSRUDQHRXV YRODWLOLW DQG

UHVLGXDO ULVN ZKLOH $OOL .KDQ DQG 5DPLUHV

fail to �nd a signi�cant relation. Bradley et. al.
(1998) explored the role of expected cash ow
YRODWLOLW DV D GHWHUPLQDQW RI GLYLGHQG SROLF

ERWK WKHRUHWLFDOO DQG HPSLULFDOO DQG IRXQG

that payout ratio is lower for �rms with higher
expected cash ow volatility.

3. Data collection andmodel speci�cation

DWD FROOHFWLRQ

7KH GDWD XVHG LQ WKLV VWXG ZDV FROOHFWHG

IURP 6WR[3OXV GDWDEDVH LQFOXGLQJ QRQ

�nancial listed �rms on Hanoi and Ho Chi
0LQK 6WRFN ([FKDQJHV RI 9LHWQDP IURP

to 2015. Banks and �nancial institutions were
H[FOXGHG IURP WKLV DQDO VLV GXH WR WKHLU VSHFLDO

�nancial structures, accounting methods
DQG JRYHUQDQFH 7KH VDPSOH LQFOXGHV ERWK

dividend and non-dividend paying �rms since
the exclusion of the non-dividend paying �rms
IURP WKH DQDO VLV PD OHDG WR D VHOHFWLRQ ELDV

The �nal sample consists of 3699 �rm-year
observations from 622 listed �rms during the
SHULRG RI WR

9DULDEOH FRQVWUXFWLRQ

HSHQGHQW DQG LQGHSHQGHQW YDULDEOHV XVHG

LQ WKLV VWXG DUH FRQVWUXFWHG DV LQ WKH 7DEOH

3.3. Model speci�cation

0DQ VWXGLHV KDYH SRLQWHG RXW WKDW WKH

GLVDGYDQWDJH RI XVLQJ WKH 2/6 PRGHO LQ SDQHO

GDWD VWUXFWXUH LV WKDW WKH2/6PRGHO LJQRUHV WKH

V VWHPDWLF GLIIHUHQFHV EHWZHHQ FURVV VHFWLRQ

units (�rm-speci�c effects) and over time.
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7KXV WKH UHJUHVVLRQ UHVXOWV PD EH ELDVHG

and inaccurate. On the other hand, �xed effect
)( PRGHO LV D VWDQGDUG DSSURDFK WR DFFRXQW

for unit-speci�c effects. The idea is that each
entity has a speci�c feature that may affect
independent variable, the �xed effect model
H[DPLQHV WKLV IHDWXUH WR FRQWURO DQG VHSDUDWH

this, and thus, the regression result re ects the
QHW HIIHFWV RI WKH LQGHSHQGHQW YDULDEOH RQ WKH

dependent variable. Moreover, the �xed effect
PRGHO FDQ VROYH WKH SUREOHP RPLWWHG YDULDEOH

bias. Therefore, �xed effect model is used
DV WKH PDLQ PRGHO LQ WKLV VWXG WR H[DPLQH

WKH UHODWLRQVKLS EHWZHHQ OHYHUDJH VWDWH DQG

IRUHLJQ VWUXFWXUH DQG GLYLGHQG SD RXW UDWLR

7KH )( PRGHO LV SUHVHQWHG DV IROORZV

:KHUH

the index i denotes a �rm, t denote a year;
OHYHUDJH LV FDOFXODWHG DV WRWDO GHEW WRWDO DVVHWV

RZQHUVKLS VWUXFWXUH LV FDSWXUHG E WZR SUR[LHV

DV VWDWHBRZQ DQG IRUHLJQBRZQ LQ ZKLFK VWDWHB

RZQ LV PHDVXUHG DV QXPEHU RI JRYHUQPHQW

VKDUHV WRWDO QXPEHU RI RXWVWDQGLQJ VKDUHV

DQG IRUHLJQBRZQ LV FDOFXODWHG DV QXPEHU RI

IRUHLJQ VKDUHV WRWDO QXPEHU RI RXWVWDQGLQJ LV

7DEOH 9DULDEOH FR VWU FWLR D G V SSRUWL J WKHRULHV

9DULDEOHV )RUP OD 6 SSRUWL J

WKHRULHV

( SHFWHG

VLJ

L LGH G SD R W UDWLR

LYBSD RXW

7RWDO GLYLGHQGV SDLG 1HW LQFRPH

)LUP 6L H

6L]H

7KH OLIH F FOH

K SRWKHVLV

)L D FLDO /H HUDJH

/HYHUDJH

7KH DJHQF

K SRWKHVLV

)RUHLJ , HVWRUV

)RUHLJQBRZQ

7KH DJHQF

WKHRU

R HU PH W

6WDWHBRZQ

7KH DJHQF

WKHRU

UR WK 2SSRUW LWLHV

*URZWKBUDWH

7KH VLJQDOLQJ

WKHRU

Pro�tability
52$

7KH 6LJQDOLQJ

WKHRU

3DVW L LGH G

3DVWBGLY

7KH 6LJQDOLQJ

WKHRU

/LT LGLW

/LTXLGLW

7KH OLIH F FOH

K SRWKHVLV

)UHH &DVK )OR

)&)

(Operating pro�ts before tax +
HSUHFLDWLRQ $PRUWL]DWLRQ 7D[

SDLG LYLGHQG SDLG 7RWDO DVVHWV

7KH DJHQF

WKHRU

9RODWLOLW

92/$
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D YHFWRU FRQWDLQLQJ VWDQGDUG FRQWURO YDULDEOHV

such as: �rm size (measured as ln(total
DVVHWV JURZWK UDWH PHDVXUHG DV WRWDO

DVVHW DW WLPH W WRWDO DVVHWV DW WLPH W WRWDO

assets at time t); ROA (calculated as net pro�t/
VKDUHKROGHUV HTXLW WRWDO DVVHWV OLTXLGLW

PHDVXUHG DV FXUUHQW DVVHWV FXUUHQW OLDELOLWLHV

SDVW GLYLGHQG FDOFXODWHG DV GLYLGHQG SD RXW

ratio at time t-1); FCF denotes free cash ow
and is measured as (Operating pro�ts before
WD[ HSUHFLDWLRQ $PRUWL]DWLRQ 7D[ SDLG

LYLGHQG SDLG 7RWDO DVVHWV 9RODWLOLW LV

PHDVXUHG DV VG (%,7 $ 7RWDO DVVHWV )L DQG

Tt are dummy variables for �rm- and time-
�xed effects, respectively.

4. Empirical �ndings

7DEOH VKRZV XV WKH GHVFULSWLYH VWDWLVWLFV RI

GHSHQGHQW YDULDEOH DQG LQGHSHQGHQW YDULDEOHV

XVHG LQ WKLV VWXG 7KH PHDQ YDOXH RI GLYLGHQG

SD RXW UDWLR LV ZLWK WKH VWDQGDUG GHYLDWLRQ

of 16.04%. This result shows that many �rms
choose to pay signi�cant amount of dividend
WR VKDUHKROGHUV 8QGHU SHUFHQWLOHV RI WKH

�rms do not pay dividends while under 75
percentiles of the �rms pay 65% out of net
LQFRPH DV GLYLGHQGV WR VKDUHKROGHU 7KXV

most the non-�nancial listed �rms pay out a
ODUJH DPRXQW RI WRWDO QHW LQFRPH DV GLYLGHQGV

7KXV LW LV LPSOLHG WKDW GXH WR WKH SUHIHUHQFH WR

UHFHLYH GLYLGHQGV DV WKH VKDUHKROGHUV LQFRPH

PDQ FRPSDQLHV SD RXW D JUHDW QXPEHU RI

GLYLGHQGV WR VDWLVI WKHLU VKDUHKROGHUV GHPDQG

DWD DQDO VLV DQG GHVFULSWLYH VWDWLVWLFV

7KH PHDQ YDOXH RI OHYHUDJH DFFRXQWV

IRU RI WKH WRWDO DVVHWV ZLWK WKH VWDQGDUG

deviation of 22%. Vietnamese �rms seem to
XVH TXLWH KLJK OHYHUDJH UDWLR 7KH SHUFHQWDJH RI

VWDWH RZQHUVKLS DFFRXQWV IRU RQ DYHUDJH

Under 75 percentiles of the �rms have 50% of
VWDWH RZQHUVKLS LQ WKHLU RZQHUVKLS VWUXFWXUH

0HDQZKLOH IRUHLJQ RZQHUVKLS VWUXFWXUH

DFFRXQWV IRU RQ DYHUDJH ZLWK WKH VWDQGDUG

GHYLDWLRQ RI

7KH DYHUDJH 52$ DFFRXQWV IRU :LWK

WKH KLJK OHYHO RI OHYHUDJH DQG WKH ORZ YDOXH RI

ROA, it seems that �rms’ performance is not
very ef�cient. However, the average liquidity
UDWLRUHPDLQVDW WLPHVZLWKD ODUJHGHYLDWLRQ

RI :LWK VXFK D ODUJH GHYLDWLRQ WKH

result shows that some �rmsmay face liquidity
problems. Free cash ow accounts for 6% on
DYHUDJH ZKLFK LV UHDVRQDEOH VLQFH GLYLGHQG

payout ratios are signi�cant.

5HVHDUFK UHVXOWV

)( UHJUHVVLRQ UHVXOWV

7DEOH UHSRUWV WKH UHJUHVVLRQ UHVXOWV IRU

�xed effect model. We document a negative
UHODWLRQVKLS EHWZHHQ OHYHUDJH DQG GLYLGHQG

payout ratio at 1% level of signi�cance. Firms
with high debt are more likely to be �nancially
FRQVWUDLQHG DQG FDUU D ODUJH EXUGHQ RI

transaction costs related to external �nancing.
Therefore, �rms need to maintain internal fund
WR PHHW WKHLU REOLJDWLRQV DQG FRQVHTXHQWO

�rms should be less able to pay dividends to
their shareholders. This �nding is consistent
ZLWK RXU K SRWKHVLV DQG WKH VWXG RI &UXWFKOH

+DQVHQ $O 7ZDLMU DQGD $O

.XZDUL

6WDWH RZQHUVKLS LV IRXQG WR KDYH SRVLWLYH

SDUWLDO LPSDFW RQ GLYLGHQG SD RXW UDWLR ZKLFK

implies that if �rms have more higher state
RZQHUVKLS WKH DUH OLNHO SD RXW KLJKHU

GLYLGHQG (VSHFLDOO LQ WKH FRXQWU VXFK DV

9LHWQDP LQ ZKLFK WKH JRYHUQPHQW RZQV D ELJ

portion of shares. However, our �nding is not
statistically signi�cant. Foreign ownership is
DOVR IRXQG WR EH SRVLWLYHO UHODWHG WR GLYLGHQG

SD RXW UDWLR +RZHYHU VLQFH WKH UHVXOW KDV QR
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7DEOH HVFULSWL H VWDWLVWLFV

9DULDEOH 2EV 0HD 6 S S S

L BSD R W

/H HUDJH

6WDWHBR

)RUHLJ BR

52

6L H

/LT LGLW

9RODWLOLW

)&)

3DVWBGL

UR WKBUDWH

VWDWLVWLFDOO H[SODQDWRU SRZHU ZH FDQQRW JLYH

IXUWKHU FRQFOXVLRQ

5HJDUGLQJ WKHJURXSRI FRQWURO YDULDEOHV ZH

document a signi�cant negative relationship
EHWZHHQ SDVW GLYLGHQG DQG GLYLGHQG SD RXW

UDWLR 7KLV UHVXOW GRHV QRW VXSSRUW WKH VWDEOH

GLYLGHQG SROLF ,W DOVR FRQWUDGLFWV WKH UHVHDUFK

UHVXOW RI 1JRF &XRQJ DQG / %D

(2015) in which they conclude that listed �rm
LQ +R &KL 0LQK 6WRFN ([FKDQJH KDYH VPRRWK

GLYLGHQG SROLF

ROA, which presents �rms’ pro�tability
is found to be signi�cantly negatively related
WR GLYLGHQG SD RXW UDWLR DW OHYHO RI

signi�cance.Our�nding implies that �rmswith
high pro�tability tend to pay fewer dividends to
their shareholders. On the contrary, �rms with
low pro�tability tend to pay higher dividends
WR VKDUHKROGHUV 7KLV UHVXOW LV FRQVLVWHQW ZLWK

RXU GHVFULSWLYH VWDWLVWLFV ZKLFK VKRZV WKDW

Vietnamese listed �rms with low pro�tability
UHPDLQ KLJK GLYLGHQG SD RXW UDWLRV 7KH

possible reason for this is that �rms want to
SOHDVH WKHLU VKDUHKROGHUVZLWK GLYLGHQGVGHVSLWH

their low pro�tability. Paying dividends signals

WR WKHLU VKDUHKROGHUV WKDW WKH FRPSDQ LV VWLOO

in its good performance. Therefore, �rms want
WR XVH GLYLGHQGV DV D WRRO WR VHQG JRRG VLJQDOV

to their shareholders. The �ndings imply
WKDW WKHUH PD H[LVW LQIRUPDWLRQ DV PPHWU

between �rms and their shareholders.

Firmsize is found tohave signi�cant positive
SDUWLDO LPSDFW RQ GLYLGHQG SD RXW UDWLR 7KLV

UHVXOW LV FRQVLVWHQW ZLWK WKH OLIH F FOH WKHRU

which implies that large �rms with high free
cash ow tend to pay dividends more often than
VPDOORQHV %HVLGHV DKLJKGLYLGHQGSD RXW UDWLR

would help these �rms send positive signals
about the prospects of the �rm, the good faith
of management, and share the �rm’s pro�t to
WKHLU VKDUHKROGHUV /OR G -DKHUD 3DJH

6DZLFNL :LWK WKH KLJK GLYLGHQG SD RXW

ratios of Vietnamese listed �rms like present,
LQIRUPDWLRQ VLJQDOLQJ LV WKH PDLQ UHDVRQ ,Q

contrast, small�rmspaylowerdividendbecause
RI WKH KLJK WUDQVDFWLRQ FRVW WKH KDYH WR EHDU

LI WKH QHHG WR UDLVH IXQG H[WHUQDOO +ROGHU

/DQJUHKU +H[WHU ,Q DGGLWLRQ GXH WR

the lack of diversi�cation of production and
distribution, small �rms face more �nancing
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constrains in comparison with large �rms (Behr
*XWWOHU 7KLV LQDFFHVVLELOLW DQG KLJK

cost of external �nancing limit small �rms’
DELOLW WR SD GLYLGHQGV DQG PDNH WKHP PRUH

inclined to retain these funds to �nance their
IXWXUH JURZWK

*URZWK RSSRUWXQLWLHV DUH QHJDWLYHO

UHODWHG WR GLYLGHQG SD RXW UDWLR DW OHYHO RI

signi�cance. This result documents the life-
F FOH WKHRU LQ D ZD WKDW VORZ RU QRQ JURZWK

�rms tend to pay high dividends at the mature
stage, while small and medium �rms with
ODUJH JURZWK RSSRUWXQLWLHV WHQG WR PDLQWDLQ

KLJK OHYHO RI UHWDLQHG HDUQLQJV WR UHLQYHVW

7KHUHIRUH JURZWK RSSRUWXQLWLHV VKRXOG EH

QHJDWLYHO UHODWHG WR WKH GLYLGHQG SD RXW UDWLR

Our result is consistent with the �ndings of
PDQ SUHYLRXV VWXGLHV VXFK DV$OOL 4D XP

5DPLUH] .DQLH %DFRQ %DNHU

3RZHOO DQG ,PDG

2WKHU FRQWURO YDULDEOHV GR QRW KDYH

VWDWLVWLFDO H[SODQDWRU SRZHUV VR ZH FDQQRW

PDNH IXUWKHU FRQFOXVLRQV 7KH PRGHO LV UREXVW

WR KHWHURVNHGDVWLFLW XVLQJ +XEHU :KLWH

VDQGZLFK HVWLPDWRU +RZHYHU WKH 5 VTXDUHG LV

only 7%which means the goodness of �t of the
PRGHO LV TXLWH ORZ 3XW GLIIHUHQWO H[SODQDWRU

YDULDEOHV RQO H[SODLQ RI WKH GLYLGHQG

policy. Empirical �nance suggests that if the
PRGHO KDV D ORZ 5 VTXDUHG LW PHDQV WKHUH DUH

PRUHYDULDEOHV WKDW FRXOG H[SODLQ WKH GHSHQGHQW

variable. We will con�rm our �ndings in the
QH[W VHFWLRQ LQ ZKLFK ZH FDUU RXW VRPH SRVW

HVWLPDWLRQ WHVWV WR FRQFOXGH WKH UREXVWQHVV RI

WKH UHVHDUFK

5REXVWQHVV WHVWV DQG UHVXOWV

In this research, the Modi�ed Wald
test was employed to �nd out whether
KHWHURVNHGDVWLFLW H[LVWV LQ WKH PRGHO 7KH QXOO

K SRWKHVLV RI KRPRVFHGDVWLFLW LV WHVWHG 7KH

UHVXOW RI WKH WHVW VKRZHG WKDW WKH 3URE FKL

 VR ZH UHMHFW WKH QXOO K SRWKHVLV

RI KRPRVFHGDVWLFLW 7KXV ZH FRQFOXGH WKDW

WKHUH LV D SUHVHQFH RI KHWHURVNHGDVWLFLW LQ RXU

PRGHO 7R FRQWURO IRU KHWHURVNHGDVWLFLW LQ RXU

model, we run the robust option for �xed effect
model. Therefore, our �ndings are controlled
IRU KHWHURVNHGDVWLFLW XVLQJ +XEHU :KLWH

VDQGZLFK HVWLPDWRU

5HJDUGLQJ PXOWLFROOLQHDULW ZH FRQVWUXFWHG

D FRUUHODWLRQ PDWUL[ RI DOO LQGHSHQGHQW

YDULDEOHV XVHG LQ WKLV UHVHDUFK VHH 7DEOH

7KH UHVXOW VKRZHG WKDW WKH FRUUHODWLRQV

EHWZHHQ LQGHSHQGHQW YDULDEOHV DUH XQGHU

WKXV ZH FRQFOXGHG WKDW RXU PRGHO LV IUHH IURP

multicollinearity. To further con�rm our result,
we tested variance in ation factor (VIF) for
PXOWLFROOLQHDULW 7KH UHVXOW VKRZHG WKDW9,) LV

ORZHU WKDQ KHQFH WKH VDPH FRQFOXVLRQ ZDV

UHDFKHG

7KH :RROGULGJH WHVW ZDV XVHG WR GHWHFW

DXWRFRUUHODWLRQ LQ SDQHO GDWD 7KH:RROGULGJH V

PHWKRG XVHV WKH UHVLGXDOV IURP D UHJUHVVLRQ LQ

�rst- to test the null hypothesis that there is
QR VHULDO FRUUHODWLRQ LQ WKH PRGHO GLIIHUHQFHV

:RROGULGJH 7KH WHVW UHVXOW VKRZV WKDW

WKH 3URE ) LV VR ZH IDLO WR UHMHFW

the null hypothesis that there is no �rst-order
DXWRFRUUHODWLRQ 3XW GLIIHUHQWO DXWRFRUUHODWLRQ

H[LVWV LQ RXU PRGHO

+DXVPDQ WHVW ZDV H[HFXWHG WR H[DPLQH

whether �xed effect or random effect model
PRUH DSSURSULDWH IRU RXU UHVHDUFK 7KH UHVXOW

shows that �xed effect �xed effect model
VKRXOG EH XVHG LQVWHDG RI UDQGRP HIIHFW PRGHO

Therefore, we employed �xed effect model in
RXU VWXG

:H DOVR WHVWHG RPLWWHG YDULDEOH SUREOHP

XVLQJ 5DPVH 5(6(7 WHVW 7KH UHVXOW VKRZV

WKDW WKH VWXG IDLOV WR UHMHFW WKH QXOO K SRWKHVLV
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WKDW WKHUH DUH QR RPLWWHG YDULDEOHV LQ WKHPRGHO

Nevertheless, by using �xed effect model,
the average differences across the �rms in
DQ REVHUYDEOH RU XQREVHUYDEOH SUHGLFWRUV

are controlled. Therefore, �xed effect model
UHPRYHV WKH RPLWWHG YDULDEOH SUREOHP

However, the goodness of �t of the model
UHPDLQV TXLWH ORZ 7KXV GLYLGHQG SD RXW UDWLR

PLJKW EH H[SODLQHG E PRUH YDULDEOHV WKDQ WKH

YDULDEOHV WKDW ZH KDYH XVHG LQ RXU PRGHO 7KLV

LV D OLPLWDWLRQ RI WKH UHVHDUFK DQG D UHVHDUFK

JDS IRU IXWXUH VWXGLHV

7DEOH DQG UHSRUWV UHJUHVVLRQ UHVXOWV

XVLQJ GLIIHUHQW PRGHOV DV 2/6 UHJUHVVLRQ

DQG V VWHPDWLF *00 RQH VWHS DQG WZR

step estimators to compare with �xed effect
regression results for robust �ndings. Fixed
HIIHFW PRGHO VKDUHV VLPLODU UHVXOWV ZLWK V VWHP

7DEOH 5HJUHVVLR UHV OWV

)( PRGHO 2/6 PRGHO

/H HUDJH

6WDWHBR

)RUHLJ BR

52

)LUP VL H

/LT LGLW

9RODWLOLW

)&)

3DVW GL LGH G

UR WK UDWH

&R VWD W

5 VT DUHG

)LUPV

2EVHU DWLR V

Note: ***, **, * are signi�cance levels at 1%, 5% and 10% level, respectively. Firm and time �xed effects are omitted in this table.
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*00 VWHS DQG VWHS HVWLPDWRUV LQ WHUPV RI

correlation signs and coef�cients while OLS
UHJUHVVLRQ PDLQO SURYLGHV RSSRVLWH UHVXOWV

LQ FRPSDULVRQ ZLWK WKH RWKHU PRGHOV 7KLV

LV QRW XQH[SHFWHG VLQFH 2/6 UHJUHVVLRQ V

YDOLGLW KDYH EHHQ SXW XQGHU VXVSLFLRQ VLQFH

PDQ ELDVHV UHODWHG WR PRGHOOLQJ LVVXHV UHPDLQ

XQUHVROYHG 7KHUHIRUH RXU FRQFOXVLRQV ZLOO EH

based on the results of �xed effect and system-
*00 VWHS DQG VWHS PRGHOV

7KH ODJJHG YDOXHV RI GLYLGHQG SD RXW UDWLR

LQ V VWHP *00 DQG *00 ZKLFK DUH WKH

same as past dividend in �xed effect model,
DUH SRVLWLYHO UHODWHG ZLWK WKH FXUUHQW GLYLGHQG

payout ratios. The �ndings show evidence that
9LHWQDPHVH OLVWHG FRPSDQLHV XVH GLYLGHQG DV D

WRRO WR VHQG SRVLWLYH VLJQDO WR LQYHVWRUV 7KHVH

UHVXOWV VHHPWREHPRUHUHDVRQDEOH LQH[SODLQLQJ

WKH IDFW WKDW PRVW WRWDO QHW LQFRPH LV SDLG RXW

DV GLYLGHQGV WR VKDUHKROGHUV 7KLV DOVR LPSOLHV

WKDW PRVW RI WKH VKDUHKROGHUV DUH ULVN DYHUVH

7DEOH 5RE VW UHV OWV VL J GLIIHUH W PRGHOV

)( PRGHO 6 VWHP 00 VWHS 6 VWHP 00 VWHS

O L B3D R W

/H HUDJH

6WDWHBR

)RUHLJ BR

52

)LUP VL H

/LT LGLW

9RODWLOLW

)&)

3DVW GL LGH G

UR WK UDWH

5 VT DUHG

)LUPV

2EVHU DWLR V

Note: ***, **, * are signi�cance levels at 1%, 5% and 10% level, respectively.
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LQYHVWRUV DQG WKH SUHIHU WR UHFHLYH GLYLGHQGV

7KH SRVLWLYH UHODWLRQVKLS EHWZHHQ SDVW GLYLGHQG

DQG FXUUHQW GLYLGHQG SD RXW UDWLR UHSRUWV WKH

VPRRWKLQJ HIIHFW RI GLYLGHQG SROLF RYHU HDUV

and that �rms tend tomaintain a stable dividend
SROLF WR VHQG SRVLWLYH LQIRUPDWLRQ VLJQDO WR

shareholders.These �ndings are consistentwith
WKH UHVXOWV LQ WKH UHVHDUFK RI 1JRF &XRQJ

DQG / %D

&RQVLVWHQW ZLWK WKH PDLQ PRGHO V UHVXOW

V VWHP *00 DQG UHSRUW WKH VDPH QHJDWLYH

UHODWLRQVKLS EHWZHHQ OHYHUDJH DQG GLYLGHQG

payout ratio. Firms with signi�cant �nancial
leverage are more �nancially constrained, thus,
LV OLNHO WR SD GLYLGHQGV WR WKHLU VKDUHKROGHUV

Under the pressure of creditors, these �rms
WHQG WR ORZHU RU FXW GLYLGHQGV WR UHWDLQ HQRXJK

HDUQLQJV WR PHHW WKHLU GHEW REOLJDWLRQV 2XU

�nding is consistent the results of many
SUHYLRXV VWXGLHV DV &UXWFKOH +DQVHQ

$O 7ZDLMU $O .XZDUL

DQG ,PDG

6 VWHP *00 DQG *00 VKDUH WKH VDPH

SRVLWLYH UHODWLRQVKLS EHWZHHQ VWDWH RZQHUVKLS

DQG GLYLGHQG SD RXW UDWLR ZLWK OHYHO RI

signi�cance. Our �ndings are consistent with
WKH VWXG E .HYLQ HW DO DQG / DQG%D

(2015).The results imply that those �rmswhich
KDYH PDMRU VKDUHV KHOG E WKH JRYHUQPHQW WHQG

WR KDYH D VWDEOH GLYLGHQG SROLF DQG D KLJK

SD RXW UDWLR +RZHYHU V VWHP *00 DQG

*00 UHVXOW LQ RSSRVLWH UHVXOWV LQ FRPSDULVRQ

with �xed effect model. We document a
signi�cant negative relationship between
IRUHLJQ RZQHUVKLS DQG GLYLGHQG SD RXW UDWLR

7KH UHVXOW LPSOLHV WKDW IRUHLJQ LQYHVWRUV FDQ

PRQLWRU WKH PDQDJHUV WKHPVHOYHV WKHUHIRUH

WKH GR QRW QHHG WR XVH GLYLGHQG DV D WRRO WR

monitor managers. Our �nding is similar to the
UHVXOW RI D VWXG E .HYLQ HW DO

&R FO VLR V

This research examines the three signi�cant
PHFKDQLVPV DQG WKHLU LQWHUUHODWLRQVKLS LQ

controlling the free cash ow problem such as:
GLYLGHQGV OHYHUDJH DQG RZQHUVKLS VWUXFWXUH LQ

9LHWQDP VWRFN H[FKDQJHV +26( DQG +1;

H[FKDQJH GXULQJ WKH SHULRG EHWZHHQ

and 2015. Our sample consists of 3699 �rm-
year observations from 622 non-�nancial listed
�rms during the period of 2010 to 2015.

:H GRFXPHQW WKDW PRVW 9LHWQDPHVH OLVWHG

�rms pay out a large portion of dividends over
WRWDOQHW LQFRPH 7KLV UHVXOW VKRZVWKDW LQYHVWRUV

SUHIHU GLYLGHQGV DQG SHUFHLYH GLYLGHQGV DV D

signal of �rms’ good performance. Thus, �rms
are inclined to dividend as an ef�cient tool to
VHQG SRVLWLYH VLJQDO WR LQYHVWRUV 3DVW GLYLGHQG

LV IRXQG WR KDYH SRVLWLYH SDUWLDO LPSDFW RQ

FXUUHQW GLYLGHQG SD RXW UDWLR ZKLFK GRFXPHQW

KH VPRRWKLQJ HIIHFW RI GLYLGHQG SROLF RYHU

HDUV )LUPV VHHP WRPDLQWDLQ D VWDEOH GLYLGHQG

SROLF WR VHQG SRVLWLYH LQIRUPDWLRQ VLJQDO WR

shareholders. These �ndings are consistent
ZLWK WKH UHVXOWV RI 1JRF &XRQJ DQG

/ %D LQ WKH VDPH PDUNHW

,Q DGGLWLRQ FRQVLVWHQW ZLWK PDQ SUHYLRXV

VWXGLHV ZH UHSRUW D QHJDWLYH UHODWLRQVKLS

EHWZHHQ OHYHUDJH DQG GLYLGHQG SD RXW UDWLR

VHH &UXWFKOH +DQVHQ $O 7ZDLMU

$O .XZDUL DQG ,PDG )LUPV

WKDW XVH KLJK OHYHO RI GHEW DUHPRUH FRQVWUDLQHG

with �nance. Therefore, they tend to cut down
GLYLGHQG WR PHHW WKHLU GHEW REOLJDWLRQ

5HJDUGLQJ RZQHUVKLS VWUXFWXUH VWDWH

RZQHUVKLS LV SRVLWLYHO UHODWHG WR GLYLGHQG

payout ratio. This result af�rms the stable
dividend policy because �rms with major
VKDUHV KHOG E WKH JRYHUQPHQW DUH OLNHO

WR SD KLJKHU GLYLGHQG DQG VPRRWK WKHLU

dividend payout over years. Besides, we �nd
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$GDROX & ,QVWDELOLW LQ WKH GLYLGHQG SROLF RI WKH ,VWDQEXO 6WRFN ([FKDQJH

FRUSRUDWLRQV HYLGHQFH IURP DQ HPHUJLQJ PDUNHW (PHUJ 0DUN 5HY SS

$I]D 7 +DPPDG 0 R PDWXUH FRPSDQLHV SD PRUH GLYLGHQGV (YLGHQFH

IURP 3DNLVWDQL VWRFN PDUNHW 0HGLWHUU - 6RF 6FL SS

Agrawal,A& Jayaraman, N 1994, ‘The dividend policies of all-equity �rms: a direct
test of the free cash ow theory’,0DQDJ HFLV (FRQ SS

Agrawal,A& Jayaraman, N 1994, ‘The dividend policies of all-equity �rms:Adirect
test of the free cash ow theory’, 0DQDJHULDO DQG HFLVLRQ (FRQRPLFV SS

$JUDZDO $ .QRHEHU &5 )LUP SHUIRUPDQFH DQG PHFKDQLVPV WR FRQWURO

DJHQF SUREOHPV EHWZHHQ PDQDJHUV DQG VKDUHKROGHUV - )LQDQF 4XDQW QDO SS

$O .XZDUL HWHUPLQDQWV RI WKH LYLGHQG SROLF LQ (PHUJLQJ 6WRFN

([FKDQJHV 7KH &DVH RI *&& FRXQWULHV *OREDO (FRQRP )LQDQFH -RXUQDO SS

$OOL / 4D XP .$ 5DPLUH] ** HWHUPLQDQWV RI FRUSRUDWH GLYLGHQG

SROLF D IDFWRULDO DQDO VLV )LQDQF 5HY SS

$O 0DONDZL +1 HWHUPLQDQW RI &RUSRUDWH LYLGHQG 3ROLF LQ -RUGDQ

-RXUQDO RI (FRQRPLF DQG GPLQLVWUDWLYH 6LQFH SS

$O 7ZDLMU $ LYLGHQG SROLF DQG SD RXW UDWLR (YLGHQFH IURP.XDOD /XPSXU

VWRFN H[FKDQJH - 5LVN )LQDQF SS

$QLO . .DSRRU 6 HWHUPLQDQWV RI GLYLGHQG SD RXW UDWLRV D VWXG RI ,QGLDQ

LQIRUPDWLRQ WHFKQRORJ VHFWRU ,QW 5HVRXU - )LQDQF (FRQ SS

a signi�cant negative relationship between
IRUHLJQ RZQHUVKLS DQG GLYLGHQG SD RXW UDWLR

7KH UHVXOW LPSOLHV WKDW IRUHLJQ LQYHVWRUV KDYH

WKH SRZHU WR PRQLWRU WKH PDQDJHUV WKHPVHOYHV

&RQVHTXHQWO IRUHLJQ LQYHVWRUV GR QRW QHHG

WR XVH GLYLGHQG DV D WRRO WR PRQLWRU PDQDJHUV

Our �nding is consistent with the result of a
VWXG E .HYLQ HW DO

,Q FRQFOXVLRQ WKLV UHVHDUFK VWXGLHV WKH

dividend policy of Vietnamese non-�nancial
listed �rms on both stock exchanges (HOSE
DQG +1; DQG LWV UHODWLRQVKLS ZLWK OHYHUDJH

and ownership structure. From the �ndings
of this research, �rms with the higher use of

GHEW WHQG WR SD OHVV GLYLGHQG WR VKDUHKROGHUV

Additionally, �rms with many shares held by
WKH JRYHUQPHQW DUH OLNHO WR SD RXW PRUH

GLYLGHQGV DQG WHQG WR KDYH D VWDEOH GLYLGHQG

SROLF ,Q FRQWUDVW IRUHLJQ LQYHVWRUV GR QRW UHO

RQ GLYLGHQG DV D WRRO WR FRQWURO WKH IUHH FDVK

ow problem. Instead, they have the power to
PRQLWRU PDQDJHUV WKHPVHOYHV +RZHYHU ZH

also �nd out that there are more explanatory
YDULDEOHV WKDW FDQ H[SODLQ WKH GLYLGHQG SROLF

of �rms. These variables could represent
corporate governance or behavioral �nance.
7KLV FRXOG EH SRWHQWLDO GLUHFWLRQ IRU IXWXUH

UHVHDUFK
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$ XE 0 &RUSRUDWH *RYHUQDQFH DQG LYLGHQG 3ROLF 3DNLVWDQ (FRQRPLF

DQG 6RFLDO 5HYLHZ SS

Baker, HK,Dutta, S&Saadi, S2008, ‘Howmanagers of�nancial versus non-�nancial
�rms view dividends: the Canadian evidence’, *ORE )LQDQF SS

%DNHU +. -DEERXUL , +RZ 0RURFFDQ PDQDJHUV YLHZ GLYLGHQG SROLF

0DQDJ )LQDQF

%DNHU +. 3RZHOO *( LYLGHQG SROLF LQ ,QGRQHVLD 6XUYH HYLGHQFH IURP

H[HFXWLYHV - VLD %XV 6WXG SS

%DNHU +. 6DDGL 6 XWWD 6 *DQGKL 7KH SHUFHSWLRQ RI GLYLGHQGV E

&DQDGLDQ PDQDJHUV 1HZ VXUYH HYLGHQFH ,QW - 0DQDJ )LQDQF SS

%DNHU +. 6LQJOHWRQ -& 9HLW (7 6XUYH 5HVHDUFK LQ &RUSRUDWH )LQDQFH

2 IRUG 8QLYHUVLW 3UHVV

Baker, HK, Veit, ET & Powell, GE 2001, ‘Factors in uencing dividend policy
GHFLVLRQV RI 1DVGDJ )LUPV )LQDQF 5HY SS

%HKU 3 *XWWOHU $ &UHGLW ULVK DVVHVVPHQW DQG UHODWLRQVKLS OHQGLQJ DQ

HPSLULFDO DQDO VLV RI *HUPDQ VPDOO DQG PHGLXP VL]HG HQWHUSULVHV - 6PDOO %XV

0DQDJ SS

%KDW 5 3DQGH ,0 LYLGHQG GHFLVLRQ $ VWXG RI PDQDJHUV SHUFHSWLRQV

HFLVLRQ SS

%ODFN )6 7KH HIIHFWV RI GLYLGHQG LHOG DQG GLYLGHQG SROLF RQ FRPPRQ VWRFN

SULFHV DQG UHWXUQV -RXUQDO )LQDQFLDO (FRQ SS

%ODFN ) 7KH GLYLGHQG SX]]OH -RXUQDO 3RUW 0DQDJ SS

&KDWHDX - LYLGHQG SROLF UHYLVLWHG :LWKLQ DQG RXW RI VDPSOH WHVWV -RXUQDO

RI %XVLQHVV )LQDQFH DQG FFRXQWLQJ SS

&UXWFKOH & +DQVHQ 5 $WHVW RI WKH DJHQF WKHRU RIPDQDJHULDO RZQHUVKLS

FRUSRUDWH OHYHUDJH DQG FRUSRUDWH GLYLGHQGV )LQDQF 0DQDJ SS

H$QJHOR + H$QJHOR / 6NLQQHU - 5HYHUVDO RI IRUWXQH LYLGHQG

VLJQDOOLQJ DQG WKH GLVDSSHDUDQFH RI VXVWDLQHG HDUQLQJV JURZWK -RXUQDO RI )LQDQFLDO

(FRQRPLFV SS
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