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Bai bao dé cap téi nghién ciru tim hiéu thuc trang chinh sach cb tirc va nhan td nao anh
hwéng dén chinh sach cé tirc ctia cac doanh nghiép niém yét (DNNY) trén thi truéng chirng
khoan (TTCK) Viét Nam. Tac gia da khao sat 228 DNNY trong th&i gian 5 nam tlr nam 2016
dén nam 2020 v&i voi tdng sd quan sat 1a 1.140, bang k§ thuat héi quy di liéu bang. Két qua
nghién clru da chi ra cac DNNY trén TTCK Viét Nam theo dudi chinh séach cb tre tién mat én
dinh, DN c6 kha nang sinh lgi va thu nhap trén mdi ¢cd phan cang cao thi ty 1é cb tirc cang
I&n, DN c6 ty 1& vdn nha nwéc cao va ty 1& ¢d dong Ién cao thi ty 1& cb tirc cao. DN co ty 1é no
cao thi murc chia cb tirc la thip. Két qua nghién ciru nham gép phan nang cao quan tri DN

The purpose of this research is to determine the present state of dividend policy and the
factors that influence dividend policy among listed businesses on the Viethamese stock
exchange. The results of a survey of 228 listed companies over a five-year period from 2016
to 2020, with a total of 1,140 observations, using the panel data regression technique,
revealed that listed companies in the Vietnam stock market pursue equity policy stable cash
dividend, the higher the profitability and earnings per share, the higher the dividend ratio, the
higher the dividend ratio for enterprises with a high stature. The dividend payout is low if the
company has a high debt ratio. The findings of the study are intended to aid in the
improvement of corporate governance and the development of more rational investing

Tom tat:
va gilip nha dau tw ¢ hanh vi dau tw hop ly hon.
T khoéa: Chinh s&ch cb tire, doanh nghiép niém yét, thj trwéng chirng khoan.
Abstract:
behavior among investors.
Keywords: Dividend policy, list companies, stock market.
1. MG PAU

TTCK Viét Nam trai qua 20 nam xay dung va
phat trién (tr ndim 2000 dén nim 2020), da
timg budc khang dinh vai tro nhu 1a mot kénh
huy dong vén cho nén kinh té. Téc do ting
truong dang ky niém yét ching khoén trén ca
hai s¢ GDCK ting manh. Bit dau tir nam

2005 sau khi Luat Chang khoan 2005 ra doi
trén co s& khung phap ly cia hoat dong TTCK
da duoc hoan thién va khang dinh tao diéu
kién cho TTCK Viét Nam phat trién. Nam
2006, TTCK phat trién manh mg, s luong
DNNY ting vuot troi. Tinh dén cudi nim
2020, TTCK Viét Nam c6 745 DNNY, s6
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lwong vén héa trén TTCK Viét Nam 1a 4.293
nghin ty ddng chiém 72.6% GDP niam 2020.

Chinh sach c6 tac dugc cac DNNY xem xét
nhu la mét cdng cu phuc vu cho cbng tac
huéng ngoai nham quang ba hinh anh cua DN,
thu hit sy quan tdm cia cac nha dau tu hon 1a
viéc tich lity ngudn vén noi tai dé tai trg cho
cac du an mai. Cac DNNY thuong chi tra cb
tac dua trén muc chi tra ¢ tac phd bién cua
cac DNNY khac trén thi truong, dac biét la
cac cong ty cung nganh, cac cong ty co cung
quy mo. Céng tac quang b, phéat tin hiéu la
can thiét; vi vay, chi phi chi tra c6 tic c6 thé
dugc xem nhu moét loai chi phi danh cho
quang céo. Nhiing chi phi nay la hop ly vi
nhiing két qua ma n6é mang lai 1a rat 1on: gia
¢6 phiéu tang tao thuan lgi cho viéc phat hanh
co phiéu voi luong thang du von 16n, ngay
cang nhiéu ddi tac 1am an hop tac kinh doanh,
nhiéu khach hang hon... D6 chinh 1a cach ma
hau hét cac DNNY lwa chon trong thoi gian
qua. Tuy nhién, sau mot thoi gian cd gang
phét tin hiéu thdng qua cb tic cao cing Voi
tinh hinh thi truong c6 nhiéu bién dong thi
liu cach thirc phét tin hiéu qua cb tic van
dugc duy tri hay céc cong ty s& cd gang siét
chat chi tiéu, ngay ca ddi véi dong chi ¢ tic,
nham hudng toi sy tang trudng bén viing, on
dinh trong dai han? Bén canh d6, dé chi tra co
tac cong ty can phai dam bao du ludng tién
chi tra. Chinh sach cd tic dugc xem la mot
trong ba quyét dinh tai chinh quan trong trong
cong ty va né c6 méi lién he mat thiét voi hai
chinh sach tai chinh con lai la chinh sach tai
tro va chinh sach dau tu. Tur ly do trén, viéc
nghién ctu: “Nghién ctu c4c nhan té anh
hudng chinh sach ¢6 tirc ciia cac doanh nghiép
niém yét trén thi trudng chung khoan Viét
Nam” 13 yéu cau can thiét pha hop nham nang
cao quan tri DN va giup cac nha dau tu co
hanh vi dau tu hop 1y hon.

2.CO SO'LY THUYET

2.1. Ly thuyét chinh sach c6 tirc lién quan
den gia co phieu

Céc quyét dinh tai chinh caa mot cong ty chu
yéu dugc phan thanh hai loai: quyét dinh dau
tu va quyét dinh tai trg. Trong khi cac quyét
dinh dau tu lién quan dén loai va sé lugng tai
san ma cong ty mudn sé hiru, thi cac quyét
dinh tai trg lién quan dén viéc dam bao cac
ngudn von can thiét dé tai tro cho cac tai san
nay. Tai san duoc tai tro dudi dang von chi so
hitu hoic no. Quyét dinh chia c6 tic duoc coi
la mot loai quyét dinh tai trg vi ching anh
huéng dén thu nhap ma mot cong ty phan
phdi cho céc ¢ dong va sé thu nhap duoc giir
lai dé tai dau tu. Chinh sach ¢ tirc cua cong
ty dé cap dén quyét dinh phan phdi mét phan
thu nhap giita cac ¢ dong hoac gitr lai ching
dé tai dau tu trong twong lai. Do dé, Pruitt va
Gitman (1991) tin twdng rang cac chinh séch
co tic va tai chinh DN ¢6 méi quan hé voi
nhau va khong thé tach roi nhau. Ly thuyét c6
tic lién quan dén gié tri DN. Céac nha dau tu
xem xét chinh sach c6 tirc nhu mot yéu tb
quan trong dé danh gia mirc d6 chac chan vé
loi nhuan cua mét cong ty. Do d6, mot cong ty
chi tra c6 tic thudng xuyén va cao cho thiy
rang cong ty ¢ kha nang hoat dong tét.

2.2. Ly thuyét s& hiru trong hién tai

Ly thuyét nay dugc phét trién boi Lintner
(1956) va Gordon (1959). Ly thuyét cho rang
cac nha dau tu khong thich rui ro va thich
nhan ¢ tirc hon 14 13i von trong tuong lai. Do
d6, viéc chi tra co tac co lien quan va anh
hudng dén gid tri thi truong cua cd phiéu. Céac
nha dau tu coi trong ¢b tirc hon 13 von khi
quyét dinh dau tu. C6 tic hién tai 13 twong ddi
chic chan so véi l4i von trong tuong lai.
Gordon (1959) cho ring cac nha dau tu thich
nhan dugc mot khoan thu nhap nhét dinh ngay
by gio hon la cho doi mot khoan thu nhap
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khong chic chin cao hon trong twong lai.
2.3. Ly thuyét tin hiéu

Ly thuyét tin hiéu duoc Michael Spence gi6i
thiéu nam 1974 trong bdi canh thi truong
khong hoan hao va ton tai bit can xung vé
thdng tin. Sy bat can xung thdng tin nay sinh
gitra nhirg ngudi nam gii thong tin va nhiing
ngudi ¢d kha ning dua ra quyét dinh t6t hon
néu ho cé nhirng thdng tin nay. Theo do, su
bit can ximg thong tin noi cac nha quan ly
truy cap vao cac thdng tin noi bo tét hon cac
bén lién quan (Bhattacharya, 1979; Miller &
Rock, 1985). Bai vay nha quan Iy c6 thé thong
béo nhing thong tin d6 véi cac cd dong va nha
du tu tiém ning thong qua chinh sach cb tac
cua ho dé giam bot su bat can xang thdng tin.

2.4. Ly thuyét dai dién

Ly thuyét dai dién xuat phat tir viéc tach bach
gitta quyén so hiru va quyén quan ly (Jensen
and Meckling, 1976). Xung dot loi ich giira cd
dong va ban lanh dao cong ty khi ban 1anh dao
thue hién nhitng hoat dong nhiam muc dich téi
da hoa lgi ich riéng cho ho thay vi nhitng hoat
dong co loi cho cac ¢ dong nhimng nguoi so
hiru cdng ty. Ban quan 1y luon c6 dong co che
day cac thdng tin bat loi qua d6 s& tac dong
dén gia ¢ phiéu cia DN. Thuyét dai dién cho
thiy tim anh huéng cua ban quan 1y dén gia
co phiéu ciia DN bai ho 1a nhitng nguoi truc
tiép diéu hanh hoat dong kinh doanh cia DN
cling nhu gitr vai tro diéu tiét mau thuin vé
mit loi ich gitra c6 dong - ban quan ly.

3. TONG QUAN VA MO HINH NGHIEN ClPU

Nhu da dé cap o trén céc ly thuyét duoc nhiéu
nha nghién cau sir dung dé giai thich chinh
sach ¢o tac cua DN va anh hudng caa chinh
sach ¢6 tic dén gia tri DN. Theo d6 nhiing
anh huong cua chinh sach, nha dau tu, quan
tri tai chinh cong ty, dic diém va tinh trang tai
chinh ciia ¢ong ty... la nhing nhom nhén t6 anh

hudng dén chinh séch ¢6 tac ciia DN.
3.1. Ty lé chi tra cé tirc ndm trwérc

Ty 1é chi tra ¢6 toc nim trudc dong vai tro
dang ké trong viéc quyét dinh c6 tirc nim nay.
Theo ly thuyét tin hiéu cac nha quan ly c6 thé
sir dung chinh séach c6 tic dé truyén dat théng
tin cho thi truong vé trién vong tuong lai cua
cong ty. Chinh vi vay, cac cong ty ludn cé
gang duy tri muc tra ¢ tic 6n dinh va han ché
dén muc thap nhat viéc giam ty Ié chia cd tuc.
Lintner (1956) két luan nha quan ly c6 xu
huéng duy tri mac chi tra ¢6 tic 6n dinh vi ho
tin rang co déng thuong thich mot su 6n dinh.
Khang dinh nay ciing phu hop véi két qua cua
nghién cau cua Benartzi va cong su (1997);
Musa (2009). Vi vay tac gia xay dung gia thuyét
H1:

H1: Ty ¢ chi tra ¢6 tize nim nay ¢6 quan hé cling
chiéu vdi ty 1 chi trd c6 tize nim trudc.
3.2. Kha nang sinh loi

Ly thuyét tin hiéu giai thich Iy do cac nha
quan ly caa DN c6 lgi nhuan tét hon sin sang
tra sb tién co tac cao hon dé phét tin hiéu téi
cac nha dau tu vé hiéu suit tai chinh tét cua
ho. Lintner (1956) nhan thay rang yéu té quan
trong anh huéng dén quyét dinh co tac cua
mot cong ty la thu nhap. Trong mét nghién
cau khéc, Fama va French (2001) phéat hién ra
rang cac cong ty 16n hon va c6 loi nhuan cao
hon tra ¢ t&c nhiéu hon so v&i cac cong ty
nho hon va it lgi nhuan hon khi c6 tac dugc
tra tir loi nhuan sau thué. Két qua tuong tu
cling da dugc chung minh ¢ cac nghién ctu
cua Jensen va cong su, 1992; Fama & French,
2001. Chinh vi vy, tac gia dua ra gia thuyét H2:

H2: Ty 1é chi tra ¢é tic c6 quan hé cuing chiéu
voi kha nang sinh loi cua DN.

3.3. Téc dé tang trwéng doanh thu

Sy thay d6i trong doanh thu duoc st dung
nhu mét dai dién cho téc do tang truong. Néu
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mot cong ty dang phat trién nhanh chéng, nhu
cau vé von cang nhiéu cac nha quan tri DN
¢6 xu hudng wu tién dung von noi tai dé tai
tro cho cac du an va ma rong kinh doanh bai
vay cdng ty c¢6 nhiéu kha ning gitr lai thu
nhap thay vi tra ching duéi dang cb tuc
(Chang & Rhee, 1990). Do do, cac cong ty cod
co hdi tang truong cd kha nang git lai mot
phan 16n hon thu nhap cua ho, din dén viéc
tra c6 tac véi ty 1¢ thap. Ly thuyét dai dién
cho thdy rang chinh sach ¢ tuc cd thé duoc
ban lanh dao cong ty sir dung dé giam chi phi
dai dién do xung dot lgi ich véi cac co dong,
boi vay nhitng cong ty ma cé nhiéu tién mat
thudng c6 xu hudng chi tra ¢o tic nhiéu hon
thay vi tai dau tu. Mdi quan hé ty 1¢é nghich
nay cling da dugc chung minh trong nghién
ctru cua DeAngelo & Stulz, 2006. Tuy nhién
cling ¢6 nhirng nghién ctu cho két qua toc do
tang trudng va chinh sach ¢ tac co quan hé
cung chiéu (Masourinia va cong su, 2013).
Trong nghién ciru Pinh Bao Ngoc & Nguyén
Chi Cuong (2019) khong tim thdy anh huong
cua téc do tang truong dén chinh sach cé tuc.
Tac gia ky vong toc do tang truong doanh thu co
quan hé cting chiéu véi ty Ié chi tra co tic. Chinh
Vi vay, tic gia dd xay dung gia thuyét H3.

H3: Ty Ié chi tra cé tirc quan hé cing chiéu véi
toc dé tang treong cua DN.

3.4. Quy md doanh nghiép

Céc codng ty 16n co xu huéng tra ¢b tic nhiéu
hon cac cong ty nho Vi trién vong tang truong
va mo rong hoat dong kinh doanh it hon cac
cong ty nho. Do do, nhitng cong ty nay khéng
can giit lai nhiéu loi nhuan d&& mé rong hoat
dong kinh doanh. Bé&n canh do, cac cong ty
[6n luén dugc chu y va chiu sy gidm sat cua
thi truong bén ngoai nén chinh sach co tuc

duoc cac cong ty nay sir dung dé bao hiéu
thdng tin t6i cac nha dau tu. Cac cong ty 16n
thi dé dang hon trong viéc huy déng vén tir
ngudn vén tai trg bén ngoai nhu vay ngin
hang, phat hanh cbng cu nog... Boi vay, kha
nang tiép can thi truong vén dé dang cuing voi
chi phi tai trg thap cho phép ban lanh dao céc
cong ty Ion chi tra nhiéu cb tic hon cac cong
ty nho. Méi quan hé cing chiéu nay ciing da
dugc ching minh & cac nghién ciu Fama &
French, 2001; DeAngelo & Stulz, 2006;
nghién ctu cua Pinh Bao Ngoc & Nguyén
Chi Cuong (2019) khong tim thiy y nghia
théng k&. Boi vay trong nghién ctu nay tac
gia ky vong anh huong cia quy mé DN tac
dong dén chinh sach c6 tac DN. Téac gia xay
dung gia thuyét H4:

H4: Ty Ié chi tra cé tizc quan hé cing chiéu
véi quy mo cua DN.

3.5. S& hiru nha nwérc

Do ¢6 sy khac biét gitra quyén quan tri DN va
quyén s& hitu DN nén xuét hién mot mdi quan
hé dai giita ban 1anh dao DN va c6 dong. Ban
lanh dao tré thanh ngudi dai dién cho ¢ dong
diéu hanh tién caa c6 déng, quyét dinh su giau
c6 cua cd dong. Boi vay Ban lanh dao c6 thé
dua ra nhitng quyét dinh dé ddi da hoa loi ich
cho minh.Theo Bradford va cong su (2013),
céc cong ty tu nhan bi han ché trong viéc tiép
can cac ngudn von bén ngoai, nhitng cong ty
nay phai dya vao nguon noi bo dé dau tu va
do d6 4ap dung chinh sach chi tra co tac thap.
Trong khi d6, cac cong ty c6 Nha nuéc 1a ¢6
déng 16n co6 thé xin hd trg tir Chinh pha dé
huy dong dugc cac khoan vay bén ngoai co
loi. Két qua nghién ciu caa Chen, Jian and
Xu (2009), Tsui-Jung Lin va cong su (2016)
cling dd khang dinh cong ty duoc kiém soét
boi Nha nude thi ¢6 muac chi tra ¢d tic cao
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hon nhitng c6ng ty khong c¢d vén nha nudc.
Truong Pong Loc & Pham Phat Tién (2015)
khéng tim thay méi quan hé nay. Vi vay, trong
nghién ctiru nay tac gia muén khang dinh anh
huong cua sé hiru nha nude dén ty 18 ¢o tac
DN. Téc gia xay dung gia thuyét H5:

H5: Ty l¢ chi tra cé tirc quan hé cung chiéu
vai So hiru nha nuéc.

3.6. Bon bay tai chinh

Pon bay tai chinh 1a chi tiéu phan anh ty 1¢
no trén téng tai san cuia DN. Diéu nay c6
nghia mét cong ty c¢é don bdy tai chinh cao cé
xu huéng bi dép cdc nght vu no bén ngoai do
dé cdc cong ty nay giiv lai loi nhudn nhiéu
hon va giam chi tra cé tirc. Bén canh dé cong
ty c6 don bay tai chinh cao sé phai tra chi phi
giao dich dé huy déng vén cao, Vi vdy Cac
céng ty nay ¢6 xu hiréng chi tra cé tirc thap dé
tranh cac phi phi do huy déng vén bén ngoai.
Mgt sé nghién ciru ciing da chimng minh dnh
hirdng nguoc chiéu cia don bdy tai chinh dén

ty 1¢ ¢6 tirc DN (Masourinia va cong su, 2013).

Tuy nhién, cling c6 nhitng nghién cttu cho
thidy mdi quan hé cing chiéu gita hai bién sé
nay (Adelegan, 2003). Vi vay, trong nghién
clru ndy tac gia mudn khang dinh anh huong
ctia don bay tai chinh dén ty Ié 6 tic DN. Tac
gia xay dung gia thuyét H6:

H6: Ty 1é chi trd cé tire nguwoc chiéu véi don
bdy tai chinh.

3.7. Thu nhap trén méi cé phan

Ngudn tién dé chi tra c6 tuc thuy thuoc vao
thu nhap ma DN dat dugc trong nam tai chinh
d6. Khi thu nhap cang cao DN cang c6 nhiéu
co hoi lya chon va chu dong hon trong viéc ra
quyét dinh lién quan dén cb tac. Nghién cau
thuc nghiém caa Ahmed va Javid (2009) vé

c4c nhan té anh hudng dén ty 18 chi tra ¢ tic
cua 320 cbng ty niém yét trén TTCK &
Pakistan d3 chi ra rang ty 1& c6 tic phu thudc
vao EPS ¢ hién tai. Trong khi d6, nghién curu
cua Franklin & Muthusamy (2010) lai phu
nhan quan diém nay va két luan ton tai mdi
quan h¢ ti I¢ nghich gitra nhan t6 nay va chinh
sach ¢b tc. Vi vay, trong nghién ctu nay tac
gia mudn khing dinh anh huéng cua thu nhap
trén mdi c6 phan dén ty 18 c6 tirc DN. Téc gia
xay dung gia thuyét H7:

H7: Ty 1é chi trd cé tiec nguroc chiéu véi thu
nhdp trén mai cé phan.

3.8. Cé déng Ién

Ly thuyét dai dién cho rang quyén so hitu cua
céc ¢ dong 16n o thé 1am giam bot hozc 1am
tram trong thém xung dot dai dién. Mot DN
c6 nhiéu c6 dong nhung c6 thé ¢o phiéu cua
DN chi tap trung & mot s6 co dong 16n nhat
dinh. Boi vay, y muén cia c6 dong 16n c6 thé
chi phéi dén nhitng hoat dong cia DN. Bén
canh d6 c6 dong 16n c6 dong co manh mé dé
t6i da hoéa su giau co cua cong ty, dat dugc
kiém soat dé bao vé loi ich cua ho (Shleifer va
Vishny 1997). Tuy nhién, loi ich cua cac co
dong 16n c6 thé khong phi hop vai loi ich cua
c6 dong thiéu s6, do d6 co thé dan dén xung
dot. Két qua nghién ctu cia Mancinelli va
Ozkan (2006) da cho thdy quan hé tiéu cuc
gitta c6 dong 16n va chi tra ¢ tic. Trong khi
su méi quan hé tich tich cuc gitra ¢6 dong 16n
nhat va chi tra c6 tic di duoc Truong va
Heaney, (2007) chung minh. Vi vay, trong
nghién ctu nay tac gia mudn tim hiéu anh
hudng cua cd déng 16n dén ty 18 ¢6 tic DN.
Téc gia xay dung gia thuyét H8:

H8: Ty Ié chi tra co tire nguiroc chiéu véi ty 16
co phan cua co dong lon.
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M®é hinh nghién ciu

Quy md DN} [S&’ hitu nha
(SIZE) nwéc (GRO)
Toc d6 tang
trudéng Pon bay tai
doanh thu chinh (LEV)

(GRW)

Khi niang Thu nhip
sinh 1o trén moi co
phian (EPS)

Ty I€ chi tra . Roanl
€6 tirc nam > Co tirc (DPS) < Co(g;:}g(;o’p
treoc (DPS)

So' dd 1. M6 hinh nghién ctru chia tac gia dé xuat

4. PHWONG PHAP NGHIEN CUU Trong do:

4.1. Phwong trinh héi quy Bo: Hang sb;

Phuong trinh hoi quy boi dé kiém tra cac gia  Bj: H¢ sé cua md hinh hdi quy (7=1.2,...8).
thuyét tir H1-H8 ¢ trén duoc Xy dung nhu sau:

DPSit = Bo + PBIDPSit-1 + PB2ROAIt +
B3GRWi,t + P4SIZEit + PB5GROit + 4.2.Bién va céch thirc do lwong cac bién

Ui : sai s6 ngau nhién.

B6LEVi,t + B7EPSi,t + BSMAXi,t + ui,t trong md hinh nghién cdeu
Bang 1. Bang téng hep cach thire do lweng cac bién trong mé hinh nghién clru
Bién | Tén bién Cong thirc Cach do Tham khio
DA AR s QA A .2 Thuthaptfr
DPS Co tic Ty ¢ co tirc _.;SO chi tra/ménh gia ¢ https://finance. Lintner (1956)
phiéu (10.0004) '
vietstock.vn
R - Y S Thu thap tor BCTN, DeAngelo &
SIZE | Quy mé DN Lgi nhuan cua tong tai san tai liéu cia DN Stulz, (2006)
Pon bay tai - A A Thu thap tr BCTN, | Masourinia va
LEV 1™ chinh Ty 1& ng trén von chi tai ligu caa DN | cong su (2013)
Ty suat sinh Ty 18 lgi nhuan chua thué - ,
ROA loi trén téng tai san Thu thap te BCTN | Lintner (1956)
GRw | Tang truéng Doanh thu ndm (t ) — Doanh thu ndm (t-1) | Thu thap tt BCTN, | DeAngelo &
doanh thu Doanh thu nam (t-1) tai liéu coa DN Stulz, (2006)
So hitu Nha | Ty 1é vén Nha nudc nam gii tai doanh . Chen, Jian and
GRO . nghiép Thu thap tt BCTN Xu (2009)
Thu nhap _ - S ~ N . .
EPS | trén mai cé EPS = (LNST - ¢6 tic ¢6 phiéu wu dai) | Thuthap te BCTN, | Ahmed va Javid
ohan S6 lugng cb phiéu dang luu hanh tai ligu caa DN (2009)
2 o~ o | Tylévdncaacd dong 16n nhat nam giir A Mancinelli va
MAX | Co dong 16n tai doanh nghiép Thu thap tue BCTN Ozkan (2006)

Nguon: Tong hop cuia tac gid
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4.3. Phwong phap nghién ctru dinh lwong
4.3.1. Chon mau va thu thdp déliéu

Mau nghién ctu dugc tac gia lwa chon Ia
nhitng DN niém yét trén TTCK Viét Nam giai
doan tir nam 2016 dén nam 2020. MAu nghién
ciu dugc tac gia lua chon ngau nhién la
250 DN niém yét trén TTCK Viét Nam. Sau
khi loai bo nhitng nhitng DN khong niém yét
di 5 nam hodc chua hoan tit viéc chi tra
¢6 trc ndm 2020, mau con lai 1a 228 DN voi
tong s6 quan sat 1a 1.140 quan sat. Dit liéu
phuc vu dé tai dugc thu thap truc tiép tur
BCTC, bao cao thuong nién va thu thap tu
https://finance.vietstock.vn

4.3.2. Phrrong phdp héi quy dé liéu bang

Phuong phap hoéi quy binh phuong nho nhat
(Pooled OLS)

Phuong phap hoi quy tac dong cb dinh (Fixed
effects model_ FEM)

Phuong phap hdi quy tac dong ngau nhién
(Remdom effects model _REM)

Phuong phéap hoi quy binh quén tdi thiéu tong
quét (Generalized Least Square _GLS)

5. KET QUA NGHIEN clru
5.1. Théng ké mo ta

Két qua thong ké thyc hién chi tra ¢ tac cua
228 DN niém yét trén TTCK Viét Nam tir
nam 2016-2020 thay rang sé lugng céac cong
ty niém yét khong thyc hién chi tra ¢ tic 1a
kha nhiéu va s6 luong cac DN nay khong thay
d6i nhiéu qua cac nam. Con s twong ddi cho
thiy rd hinh thic chi tra bang tién mat 1a
phuong thirc dugc cac cong ty wa chuong va
lubn chiém ty trong Ién qua cic nim voi
65,23-68,42% DN lua chon.

5.2. Két qua haéi quy

Trong phan tich hdi quy dit liéu bang, phuong
phap OLS khéng c6 ¥ nghia nhiéu vi mé hinh
hoi quy OLS coi cac DN 1a dong nhat, vi vay
dan dén viéc udc luong bi sai léch khi khong
kiém soat dugc cac tac dong riéng biét. Do do,
tic gia thuc hién chay hdi quy theo cac
phuong phap phu hop véi dit liéu bang 1a mo
hinh anh hudéng ¢é dinh FEM va mé hinh anh
hudng ngau nhién REM, kiém dinh Hausman
dugc thuc hién nham Iya chon gitra FEM va
REM va két qua 1a FEM duoc lya chon.

Bang 2. Bang tdng hop so sanh cac mé hinh

Mb hinh OLS FEM REM GLS
Bién
LDPS 0,345644™" 0,15134™ 0,345644"" 0,516431""
ROA 0,006213" 0,010316™" 0,006213" 0,004963"
GRW -0,00241 -0,00278 -0,00241 -0,00165
SIZE 0,002007 0,011066 0,002007 Loai bo
GRO 0,194134™ 0,252524 0,194134™ 0,143258™"
LEV -0,06059"" -0,03814 -0,06059" -0,0452""
EPS 0,02108™" 0,012093™" 0,02108™" 0,018985
MAX 0,254432"" 0,398275™" 0,254432"" 0,179429™
Hing s -0,14353" -0,29793™ -0,14353 -0,08817""

Sb quan sat 1.140 1.140 1.140 1.140
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Mo hinh OLS FEM REM GLS
Bién
VIE <10 >10, losailzlgo bién | >10, 1()Sglilzlgo bién khong
Kiém dinh Hausman Lua chon FEM
Ty tuwong quan Co0 hién tuong Khéng
Phuong sai thay d6i Co hién tugng khéng

Nguon: Tac gid tong hop

Ghi chu:* ** *** tyong vng voi muc y nghia 10%, 5%, 1%

Trong phan tich hdi quy dit liéu ban, phuong
phap OLS khéng c6 y nghia nhiéu vi md hinh
hoi quy OLS coi cac doanh nghiép 1a ddng
nhat, vi vay dan dén viéc udc lugng bi sai
léch khi khdng kiém soat duoc cac tac dong
riéng biét. Do do, tac gia thuc hién chay hoi
quy theo cac phuong phap phu hop vai dir
licu bang 1a mé hinh anh hudng c6 dinh FEM
va md hinh anh huéng ngau nhién REM, kiém
dinh Hausman duoc thuc hién nham lya chon
md hinh téi wu. Két qua 1a FEM duoc lya
chon. Tuy nhién sau khi thuc hién kiém tra
khuyét tat caa md hinh FEM tac gia thdy két
qua cO hién tugng tu twong quan va hién
tuong phuong sai thay doi. Vi vay, tac gia
khic phuc hién tuong trén biang mé hinh wdc
lugng binh quén téi thiéu tong quat. Két qua
thé hién trén bang 2. M6 hinh héi quy duoc
thiét 1ap nhu sau:

DPS = -0.088 + 0,516 DPS + 0,004 ROA +
0,143 GRO - 0,04 LEV + 0,018 EPS + 0,17
MAX + ui,t

5.3. Thao luan két qua nghién clru

Dya vao két qua phan tich hoi quy GLS ta
thiy, trong md hinh hoi quy gia tri cua
R2 = 0,6906, diéu nay c6 nghia 1a cac bién
doc lap trong moé hinh da giai thich dugc
69,06% su thay d6i cua ty 1¢ chi tra co tic cua
cac DNNY trén TTCK Viét Nam, c6 6 bién
doc 1ap co ¥y nghia thong ké cao & muc 1% va

5% dai dién cho cac nhan té tac dong. Nhu
vay:

Bién ty 1¢ chi tra cé tirc nam trwéc (LDPS).
Ty 1& chi tra ¢6 tirc nam trudc anh huong tich
cuc dén ty I¢ chi tra ¢6 tc nam nay. Két qua
nay dong thuan voi cac két qua nghién cau
cua Lintner (1956); Benartzi va cong su
(1997); Musa (2005); Musa (2009). Didu nay
hoan toan phu hop véi ly thuyét tin hiéu céc
nha quan 1y c6 thé s dung chinh sach c6 tuc
dé truyén dat thong tin cho thi truong vé trién
vong tuong lai cuia cong ty.

Bién kha néng sinh Ioi (ROA) va thu nhdp
trén méi cé phiéu (EPS): DN c6 lgi nhuan
cao thi kha nang chi tra c6 tac l6n. Pong
thuan véi cac két qua nghién ciu cua Jensen
va cong su, 1992; Fama & French, 2001;
DeAngelo & Stulz, 2006. Bén canh do, két
quéa ciing cho thdy DN c6 thu nhap trén mdi
¢ phan cang cao thi ty Ié chi tra co tac cang
cao. Piéu nay hoan toan phu hop dua trén ly
thuyét tin hiéu, nghia 1a khi loi nhuan ting thi
ty 1& chia c6 tic cho co dong cua DN s& ting
theo nhu 1a mét tin hiéu vé viéc DN kinh
doanh c6 hiéu qua.

Bién s¢ hitu nha nwéc (GRO): DN dugc
kiém soét boi Nha nudc cang cao thi co mic
chi tra ¢ tic cang cao. Két qua nay dong
thuan voi két qua cua Chen, Jian and Xu
(2009), Tsui-Jung Lin va cong su (2016). Két
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qua nay phu hop vai ly thuyét tin bai nhiing
cong ty ¢d von nha nude ludn c6 xu huéng
phét tin hiéu tot, mong mudn khang dinh cung
cb vi thé caa minh nén c6 thé tra co tic bang
tién mat cao hon.

Bién don bdy tai chinh chinh (LEV): DN c6
don bay tai chinh 16n thi kha nang chi tra ¢6
tac thap, thong nhit véi cac nghién ciu cua
Jensen va cong su, 1992; Masourinia va cong
sw, 2013. Diéu nay, hoan toan phu hop trong
thuc té khi DN vay ng nhiéu, thi c6 xu huéng
uu tién thuc hién nghia vu ng trude khi phan
bd nguédn loi nhuan.

Bién cé déng lon (MAX): DN c6 ty 18 ¢b
ddng 16n nhat cang cao thi ty & chi tra cang
cao. Két qua nay phu hop véi nghién cau caa
Truong va Heaney (2007), Nathasa Mazna
Ramli (2010). Két qua nay cho thay nhém c6
dong 16n tai cac DNNY trén TTCK Viét Nam
thich chi tra co tic cao va ban diéu hanh DN
uu tién cac co dong 16n khi quyét dinh chinh
sach b tuc.

5.4. Khuyén nghij

Déi véi DN: Dya trén két qua nghién cau,
trugc hét cac DNNY can phai xay dung chinh
sach ¢b tuc cho pha hop. Thit nhat, chinh séch
¢b tuc 1a céng cu phan anh toan dién hiéu qua.
Diéu nay c6 nghia khi xay dung cb tic can
dam bao: d6i véi Chinh pha thi cong ty phai
dam bao thyc hién day dii nghia vu nop thué
va cac nghia vu tai chinh khac, d6i voi cha ng
thi cong ty luon dam bao kha nang thanh toan
ddy du va dung han cac khoan ng va chi phi
13i vay, voi cong ty phai phan 4nh ding két
qua kinh doanh dat dugc va dam bao vén cho
nhu cau mé rong. Thet hai, chinh sach ¢ tirc
la mot phan cua chinh sach tai tro. Thir ba,
dong tién chi tra, khi mot cong ty thu vé dong
tién 1on tir hoat dong kinh doanh, song lai c6
rat it co hoi dau tu, théng thuong la cong ty

dang trong giai doan bdo hoa. Thi n, chinh
sach co tuc tac dong dén gia tri cong ty. Néu
cong ty chi tra ¢ tic cao qua nham dap tng
muc ky vong ctia cac c6 dong hién tai va ting
su hap dan cb phiéu trong ngan han s& lam
ting gia c6 phiéu va gia tri caa cong ty. Bén
canh chinh sach ¢ tirc thi cic DNNY ciing
can phai duy tri 6n dinh chinh sach co tac
theo két qua kinh doanh; can ddi lgi ich cua
cb dong va co hoi dau tu cia DN

Déi Vdi cac nha dau tw: DI véi cac nha dau
tu, viéc xac dinh duoc nhan té ndo anh huong
dén chinh séach cé tirc caa DN c6 y nghia quan
trong trong xéac dinh chién lugc dau tu hop i,
dé 6 chién lugce dau tu hop 1y nha dau tu can.
This nhdt, nha dau tu can trang bi diy du
nhiing kién thuc vé ching khoan néi chung va
chinh sach ¢6 tac néi riéng thdng qua viéc hoc
va tim hiéu kién thtrc qua cac 16p tap huan ky
nang hay qua sach bao, dac biét la trudc tinh
hinh phat trién nhanh chéng va phuc tap cua
TTCK Viét Nam. Thi# hai, nha dau tu can phai
than trong trudc nhitng thdong tin trén thi
truong, can biét nhan dinh va phan tich théng
tin dé tir 46 dwa ra nhitng quyét dinh dung dan,
tranh bi anh huong boi xu thé dam dong
nhitng thdng tin cong b vé chinh sach ¢ tuc.
Thet ba, cac co dong trong cong ty can phai
yéu cau hoi ddng quan tri c6 mot co ché hoat
dong minh bach, rd rang va thuong Xuyén
thong bao kip thoi dén cac c6 dong nhiing
thong tin quan trong. Ther 1, ndng cao vai tro
cuaa hiép hoi kinh doanh chung khoan trong
viéc dam bao tinh minh bach trén thi truong,
Hiép hoi kinh doanh ching khodn cé nhiém
vu thiét 1ap va duy tri méi quan hé thuong
xuyén giita cac thanh vién phdi hop voi
UBCK nha nuéc dé xay dung hé théng khuén
kho phép ly vé chiang khoan. Pua ra khuyén
cdo cho nha dau tu trudc nhiing thong tin
khong dang tin ciy va khong c6 co so.
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