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Chinh sach chi tra cé tirc déng vai tré quan trong trong hoat dong kinh doanh ciia doanh nghiép
va chiu sw téc dong ciia nhiéu nhéan t6 nhw kha ndng sinh 101, 1y 1é tang trwong, quy mé cong ty, ...
Nghién civu nay tdp trung lam ré nhitng 1y thuyét vé nhan t6 tac déng dén chinh sach chi tra cé
tire ciia doanh nghiép va xdc dinh danh hwéng ciia nhitng nhan té nay dén quyét dinh chi tra cé tirc
clia cdc cong ty cé phan niém yét trén San giao dich chimg khodn Ho Chi Minh. Sir dung phirong
phép wée heong mé hinh hoi quy da bién trén b sé liéu ciia 75 cong ty niém yét cia Viét Nam
trong sdu nam, nghién ciru ndy chi ra cdc nhén t6 kha nang sinh 101, quy mé céng ty ¢6 tac dong
10 rét dén mikc chi trd cé tirc trong khi nhdn t6 1y 1é tang trudng va don bdy tai chinh c6 dnh hiéng
khéng dang ké. Ngodi ra, linh viee kinh doanh va co cdu so hivu ciing ¢é anh hwéng dén quyét dinh
chi tra cé tirc ciia cdc doanh nghiép.

Tir khéa: Chinh sach c6 tirc, Cong ty ¢d phan, Mtc ¢6 tirc trén c6 phiéu, Ty 18 chi tra cd tirc

Factors influencing dividend policies of the joint stock companies in Vietnam
Abstract:

This research focuses on studying theories regarding the factors influencing the company s divi-
dend policies and defines the influence of the factors on dividend decision of the listed firms in Ho
Chi Minh Securities Exchange. Applying Multivariate Regression Model to the 6- year data of 75
listed firms in Vietnam, the research results show that the profitability rate and company size have
significant effects on dividend payout decision while the growth rate and leverage rate have
unclear effects. Besides, business area and ownership structure also have impact on the company s
dividend decisions.

Keywords: Dividend policy, dividend payout ratio, dividend per share, join stock company

1. Gidi thiéu

Cb tirc 1a phan loi nhuan sau thué cua cac cong ty
c¢d phan ding dé chi tra cho cac ¢ dong hién hanh.
Quyét dinh vé ty 18 phan phéi giita loi nhuan giir lai
v6i phan loi nhuén ding dé tra cb tirc dwoc thé hién
thong qua chinh sdch cé tire. Chinh sach chi tra c6
tirc hop 1y s& dem lai loi ich cao nhit cho c6 dong

(trude hét thong qua khoan thu nhdp hién tai hiru
hinh) va téi da hoa gia tri cia cong ty (loi nhuin
tiém ning qua cac du an dau tu twong lai bang loi
nhuan giit lai). Tuy nhién, dé ra quyét dinh chi tra c6
tic hop 1y, doanh nghiép can phai cin nhic rat
nhiéu nhan t6 khac nhau. Nghién ciru ndy s& xem
xét cu thé mot sd nhan td ¢ tac dong dén chinh sach
chi tra cb tlrc ctia cac cong ty co phan tai Viét Nam
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Bang 1: Két qua nghién ctru ciia Mitton (2004)

Bién doc lap

H¢ so twong quan khi khong co
bién gida nganh nghe, quoc gia

Hé s0 twong quan khi co bién gia
nganh nghe, quoc gia

Hiéu qua quan tri doanh nghiép 0,245%** 0,271%*
Ty 1€ tang truong -0,252%*%* -0,129*
Kha nang sinh 1oi 1,572%** 1,527%**
Quy mo cong ty 1,558* 1,327
Bién gia nganh nghé Khong Co
Bién gia quéc gia Khong Co

* mirc y nghia 10%; ** muc y nghia 5%; *** mic y nghia 1%

Nguon: Mitton (2004)

dua trén viéc tham khao cac nghién ctru trudc day
trén thé gioi.

2. Nhitng nghién ctru trén thé giéi vé cac nhan
td anh huong dén chinh sich chi tra cd tic ciia
doanh nghiép

Nhiing nghién ctru thyc tién trude dy da xem xét
nhiu nhén t6 ¢6 anh huéng dén quyét dinh chi tra
¢ tirc ctia cac cong ty nhu: kha nang sinh 161, dong
tién, thué, ty 1& ting truong doanh thu, gia tri thi
truong trén gia tri sb sach, hé $b ng trén von chu,. ..

2.1. Nghién ciru cua Mitton (2004)

Nghién ctru chinh sach cb tirc (qua Ty 1é chi tra
co ttrc) ¢ 19 thi trudng méi ndi, Mitton xem xét cac
nhan t6 anh huéng 1a: hidu qua quan tri doanh
nghiép; quy mo cong ty; ty 1é ting truong tong tai
san; kha ning sinh 1oi. M6 hinh hdi quy binh
phuong nho nhét duge sir dung véi hai truong hop
1a ¢6 va khong co cac bién gia vé nganh nghé va
qudc gia. Két qua cho thay, nhitng cong ty quan tri
doanh nghiép cang hiéu qua thi mic cd tic cang
cao. Ngoai ra, ty I¢ tang trudng c6 quan hé ty I¢
nghich véi muc ¢b tirc. Hé s twong quan ciia Kha
ning sinh 161 dwong va c¢6 ¥ nghia rd rét cho thay
cong ty c6 nhiéu lgi nhuan thi kha ning tra ¢ tirc
cao hon. Nhén t6 cudi cung 1a quy mo cong ty co
mdi quan hé ty 1é thuan nhung anh huéng khong rd
rét 1én chinh sach cb tuc, dic biét 1a khi co su phéan

tach nganh nghé va qudc gia.

2.2. Nghién cvwu cua Bistrova va Lace (2012)

Khi nghién ctru vé chinh sach chi tra ¢ tic cia
céc cong ty Trung va Pong Au, Bistrova va Lace da
xem xét anh hudng cua 4 nhan t6: kha nang sinh 10i

, doanh thu can bién, co cu Vén tang trudng doanh
thu hé s6 gia thi trudng trén sb sach 1én Ty 18 chi tra
¢ tirc.

Két qua cho thay nhan t6 anh hudng quan trong
nhét dén muc cb tac 1a loi nhuan céan bién va hé )
von chu trén tong von, véi hé sd tuong quan duong
déu c6 y nghia & muc 1%. Nguoc lai, hé s6 twong
quan duong cia Kha nang sinh 161 khong c6 y nghia
16n vé mat thong ke, tirc 1a khong c6 anh huong 16n
dén ty 16 tra co tic. Tuong tu, Ty 1& ting trudng
doanh thu cé quan hé ty 1¢ nghich; Hé s6 gia thi
truong trén gia tri so sach quan hé ty 18 thudn vai ty
16 tra cb tirc nhung ciing khong 13 rét.

Téac gia cling xem xét riéng bi¢t anh hudng cua
nganh nghé kinh doanh dén chinh sach chi tra c tirc
Va cho thiy céac cong ty truyén thong, cong ty cung
cap gas, dién co mirc cd tic cao nhat, trong khi cac
doanh nghiép cong nghiép, nang lugng cé muc tra
co tire thap nhat. V& anh hudng ciia quy mo 1én mirc
¢ tirc, tac gia chia cac cong ty nghién ctru thanh ba
loai dwa trén gia tri von héa thi truong 13 16n, vira va
nho. Két qua 1a Ty 18 chi tra ¢b tirc trung binh cua

Bang 2: Két qua nghién ctru ciia Bistrova va Lace (2012)

Bién giai thich Hé s6 twong quan Giatrip
Kha néng sinh 101 0,274 0,276
Hé s6 von chu trén tong von 0,202 0,001
Loi nhuén cén bién 0,252 0,001
Ty 1 tang trudng doanh thu -0,159 0,101
Gia tri thi trudng trén gid tri s6 sach 0,014 0,180

=0,0589

Nguon: Bistrova & Lace (2012)
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cac cong ty 16n va vira tuong duong nhau va gip
gan 3 1an so v6i cac doanh nghiép nho.

2.3. M{jt sé nghién civu khdc

Gill va cac cong su (2010) da xem xét cac nhan
t6 anh huong dén chinh sach chi tra 6 tirc clia cac
cong ty dich vu va san xuét cua My. Céc tac gia sir
dung Ty 1é chi tra ¢6 tic co diéu chinh (Muc loi
nhuan dung tra b tlrc hang ndm/ (Loi nhuan sau
thué + Khau hao) bén canh Ty 1& chi tra ¢ tirc thong
thuong dé kiém soat sy khac biét giita hai nganh
kinh doanh. Theo két qua, Kha niang sinh 10i va Ty
1€ tang truong co tac dong rod rét trong cd hai truong
hop. Nguogc lai, anh hudng ctia thué chi rd rét khi
xem xét Ty 18 chi tra c6 tirc thong thudng con Hé sd
no trén von chu anh hudng manh dén Ty I¢ da diéu
chinh.

Al- Malkawi (2007) nghién ciru nhimg nhan to
quyét dinh chinh sach chi tra ¢b tic cua cac cong ty
Jordan trong giai doan 1989-2000. Nghién ctru nay
cho thay quy mo cong ty, tudi, va kha nang sinh 1o
1a nhitng nhan té chinh anh huéng quyét dinh chi tra
cb tic & Jordan.

Kania & Bacon (2005) nghién ctru &nh hudéng cua
kha nang sinh 10i, ty 1€ tang truong, rui ro, tinh
thanh khoan trén chinh sach ¢6 tirc ctia 10.000 cong
ty dai chung va cho thiy chinh sach chi tra ¢ tirc
chiu anh hudng 16 rét boi ca 4 nhan td nay.

Nhin chung céc nghién ctru trudc day da dé xuat
va sir dung nhiéu nhan t khac nhau c6 tic dong dén
chinh sach chi tra ¢ tirc cia cac cong ty. Trong do,
c6 mot s6 nhan té thudng xuyén duoc sir dung d6 la:
kha nang sinh 101, ty 1€ tang trudng, quy mod cong ty,
hé ) no v.v..

3. Nhitng nhin t6 tac dong dén chinh sach chi
tra co tirc ciia cac cong ty niém yét trén San giao
dich ching khoin Thanh phé Ho6 Chi Minh
HOSE

Dé phan tich anh huong cua cac nhan t§ dén
quyét dinh chi tra cd tirc cua cac cong ty cb phan tai
Viét Nam, nghién ctru nay st dung phuong phap
wéc lugng mo hinh hoéi qui da bién. Phan tiép theo
s€ trinh bay qui trinh xay dung mo hinh nghién ctu,
lwa chon dit liéu va két qua nghién ciru.

3.1. M6 hinh nghién ciru

3.1.1. Bién phu thugc

Ty 18 chi tra c6 tire (DPR) va Mirc ¢ tirc trén mot
¢ phiéu (DPS) thuong duoc sir dung dé dai dién
cho chinh sach chi tra cb tirc cua doanh nghiép. Tuy
nhién, ty 1€ chi tra ¢6 tire kho xac dinh chinh xac,

nhit 13 trong trudng hop cong ty bi thua 15. Bén
canh d6, cac cong ty c6 mirc von khac nhau thuong
c6 chinh sach chi tra ¢d tirc khac nhau. Vi vay,
nghién ctru ndy sé& str dung chi tidéu Mirc ¢ tirc trén
mot ¢b phiéu dé khic phuc nhitng nhuoc diém do.

3.1.2. Bién déc ldp

Do diéu kién thuc té s6 liéu hién c6 tai Viét Nam,
nghién ctru nay chi tip trung xem xét bén nhan to
chinh tac dong dén chinh sach chi tra ¢o tirc ctia cac
cong ty niém yét (Kha niang sinh 16i; Ty 18 ting
truong; Quy mo cong ty; HE sb no) dua trén céc gia
thuyét kiém dinh la:

Gid thuyét 1: Kha nang sinh 10i cé quan hé ty 1¢
thudn véi mirc cé tirc

Kha ning sinh 10i dwoc xem 14 nhén t6 truc tiép
quyét dinh kha nang chi tra c6 tirc cia cong ty (Lint-
ner, 1956). Doanh nghiép c6 ty 1& sinh 10i cao c6 thé
tra nhiéu ¢d tirc ma van du kha nang tai trg cac du
an dau tu bang von ndi tai (Fama & French, 2001).
Nghién cuu cua Baker & Powell (2000) va Al-
Malkawi (2007) ciing chi ra rang nhiing cong ty tra
cd tirc cao 1a nhitng cong ty c6 loi nhun 16n. Nhu
vay, kha nang sinh 161 dugc du doan 1a co mbi quan
hé ty 1€ thuan vdéi muc chi tra ¢6 tlirc. Mtre sinh 161
dugc do ludong bang chi tiéu Thu nhap trén mdi cd
phan thuong (EPS) nhu nghién ctru cta Shabibi &
Ramesh (2011):

EPS = (Loi nhuén rong -cb tirc cta cd phiéu wu
dai) / (S6 ¢o phan thuong dang luu hanh)

Gid thuyét 2: Ty 1é ting truéng quan hé ty 1é
nghich véi mire chi trd cé tirc

Ty 1¢ tang trudng cang cao thi doanh nghiép cang
¢6 nhiéu co hoi dau tu. Va nha quén tri ¢6 xu hudng
uu tién dung vbn noi tai dé tién hanh moi du an co
NPV duong nén mirc ¢b tirc ciia cac cong ty ndy
thuong thap (Jensen va cac cong su, 1992). Mbi
quan hé nay ty 1€ nghich gitra Ty 1€ tang trudng véi
mirc ¢b tirc duge chimg minh trong nghién ciru cia
Ho (2003) va Al-Yahyaee va cdong su (2000).
Nghién ctru nay s& dung Ty 1¢ ting truong tong tai
san dai dién cho ty 1€ tang truong nhu nghién ctru
cua Fairchild va cong sy (2013):

GRW = (Téng tai san ky nay-Tong tai san ky
trude ) / (Tong tai san ky trude)

Gia thuyét 3: Ton tai moi quan hé ty 1é thudn giita
quy mé céng ty va mirc chi trd co tirc

Doanh nghiép 16n d& tiép can thi trudng von va
huy d6ng vén véi chi phi thap do dugc nha cung cap
tin dung tin tuéng vao kha nang hoan tra ng, nén
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Bang 3: Thong ké cac bién trong mé hinh va gia thuyét nghién ciru

Bién giai thich Bién dai dién Mobi quan hé dy doan
Kha nang sinh 161 Thu nhép mot ¢b phan thuong - EPS Ty 1¢ thuén

Ty I¢ tang trudng Ty 1¢ ting truong tong tai san - GRW Ty 1€ nghich

Qui m6 cong ty Logarit ty nhién ciia tong tai san - SIZ Ty 1¢ thuén

Pon béy tai chinh Heé s6 no trén von chu so hitu - LEV Ty 1€ nghich

Nguon: Nhom tac gia tong hop

khong nhét thiét phai st dung nguén von nodi tai. Do
do, quy mo cong ty ty 1€ nghich véi muce phu thude
vao nguon tai chinh ndi tai hay cong ty 16n c6 kha
ning chi tra ¢ tic cao hon (Al- Yahyaee va cong
su, 2006; Al- Shubiri, 2011). Trong nghién ctru nay,
quy mé duoc tinh bang logarit tu nhién cua tong tai
san, tuong ty voi nghién ctru ciia Milton (2004):

SIZ = Ln (Assets)

Gid thuyét 4: Pon bay tai chinh ¢6 moi quan hé
1y 1é nghich véi mikc cé tirc

Pon bay tai chinh thé hién muc do st dung no
vay cta doanh nghiép. Vay no nhiéu s& khién doanh
nghiép s& tra c6 tirc thap dé duy tri mot lugng von
nhét dinh nham thuc hién cac nghia vu ng va tra chi
phi giao dich (Rozeff, 1982). Anh huong ty 1&
nghich ctia don bay tai chinh dén murc cb tuc da
dugc chung minh trong cac nghién clru cua
Mancinelli & Ozkan (2006) va Ahmed & Javid
(2009). Hé s6 ng trén von chu s hitu (LEV) duoc
ding dé dai dién cho don bay tai chinh trong nghién
cliru nay:

LEV = (No phai trd) / (V6n chu so hitu)

Nhu vdy, m6 hinh dugc su dung dé nghién ctru
chinh sach chi tra c6 tlrc ciia cac cong ty cd phan
niém yét trén HOSE la:

DPS; =B, + B, EPS; + B, GRW, + B; SIZ; + B,
LEV, +¢g,

3.2. Dir liéu nghién ciru

Do gi6i han vé mit thoi gian nén nghién ctru nay
moi chi st dung s6 liéu tir 2007 dén 2012 cia 75
cong ty niém yét chon ngiu nhién trén San HOSE.
Khoang thoi gian nay dugc lya chon vi thong tin chi
tra ¢ tirc ctia cac cong ty san ¢ cha yéu tir nim
2007; va cac dot chi tra ¢d tic cho nam 2013 chua
duoc thong bao hét nén s liéu chi 1y dén 2012 dé
dam bao tinh chinh xac. Cac cong ty dugc lya chon
phai khong c6 sy thay doi vé co cdu sé hiru tir tu
nhan sang Nha nudc hay nguoc lai trong khoang
thoi gian nghién ctru va phai c6 dy du dit liu tai
chinh trong it nhat 4 nim lién ké thudc khoang thoi
gian nghién ctru dé dam bao tinh can dbi giita sb

quan sat cia cac cong ty.

3.3. Phuwong phdp nghién ciru

Nghién ctru ndy xem xét cac nhan t tac dong dén
chinh sach cb trc trong 6 ndm ctia 75 cong ty bang
wdc lwong md hinh hdi quy dua trén dit liéu dang
bang. C6 ba dang mé hinh chinh dung dé udc luong
dir liéu dang bang la: M6 hinh Binh phuong nhd
nhét thong thudng (OLS); M6 hinh tac dong cb dinh
(FEM); M6 hinh tic dong ngau nhién (REM). Mo
hinh OLS gia dinh réng tat ci cac hé s6 udc luong
déu khong doi theo thoi gian va theo cac don vi
chéo. Trong khi do, dir liéu dang bang két hop cac
quan sat theo chudi thoi gian cta cac don vi kinh té
khac nhau nén ton tai sy khac biét dic thu gitra cac
don vi kinh té d6. Khi do6, c6 2 truong hop xay ra:
Néu tung d6 gbc B, c6 tuwong quan voi cac bién doc
13p trong mo hinh thi st dung FEM; Néu tung do
gbe B, khong c6 su twong quan véi cac bién giai
thich trong mé hinh thi st dung REM. Kiém dinh
Breusch- Pagan Lagrange multiplier va kiém dinh
Hausman duogc dung dé chon mé hinh phu hop.

Kiém dinh Breusch — Pagan Lagrange multiplier

Kiém dinh Breusch — Pagan so sanh mo hinh
OLS v6i md hinh REM bang cip gia thuyét:

H,: M6 hinh OLS thich hop cho ugc luong.

H,: Thich hgp st dung mé hinh REM dé udc
luong.

Theo gia thuyét H,, thong ké Breusch- Pagan ¢
phan phéi theo dang khi (x2) v6i 1 bac tu do.

Kiém dinh Hausman

Kiém dinh Hausman gitp lya chon giita mo hinh
FEM v&i REM véi cap gia thuyét:

H,: M6 hinh tic dong ngau nhién phu hop hon
mo hinh tic dong ¢ dinh.

H,: Mo hinh tac dong c¢b dinh phii hop hon mo
hinh tic dong ngau nhién.

Théng ké ctia kiém dinh Hausman tuén theo phan
b khi (x2) v6i s6 bac tu do bang vai s bién giai thich.

3.4. Két qua nghién civu

3.4.1. M6 ta dir liéu
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Bang 4: Gia tri théng ké cac bién

Bién Gia tri trung binh Do léch chuin Gia tri nh6 nhat Gia tri 16n nhat
DPS 1.632,424 1.089,264 0 6.000
EPS 4.609,706 4,022,755 -3.027,376 36.996,12
GRW 0,3087 0,8646 -0,9204 14,057
SIZ 28,0866 1,0927 25,7721 31,4645
LEV 0,9473 0,8008 0,0152 4,9275

Nguon: Nhém téc gia tong hop

Nhu viy, mirc chi tra cb tic trung binh 13 hon
1.632 ddng/cd phiéu, mot sb cong ty khong tra cb
tlrc vao mot sb nam (gia tri nho nhét caa DPS 12 0).
Miic tra ¢6 tirc cao nhat 1a 6.000 dong/co phiéu. Co
tirc mot ¢d phan thuong EPS c6 su bién thién 16n
nhit (v6i gia tri nho nhét 1a -3.027 dong/cod phiéu
trong khi gia tri 16n nhat 1a hon 36.996 dong/cd
phiéu), sau do 1a ty 1é ting trudng tai san. Hai nhin
t6 qui mo va don bay tai chinh c6 sy bién dong giita
cac quan sat nho hon.

3.4.2. Két qua woc lwong!

- Lua chon mé hinh hoi qui

Két qua kiém dinh Breusch- pagan cho gia tri khi
binh phuong vé6i 1 bac ty do rit cao (39,46) va gia
tri p-value = 0 da bac bo gia thuyét Hy, tirc 1a sur
dung mé hinh OLS cho két qua uéc lugng khong
chinh xac. Pong thoi, tri théng ké Hausman rat 16n
(55.59) va p- value= 0 nén gia thuyét Ho ctia kiém
dinh Hausman bi bac bd, tirc 1a st dung mo hinh
FEM cho két qua udc lugng t6t hon.

- Két qua udc luong moé hinh FEM

Gia tri théng ké F cao (=19,56) va p-value = 0
cho théy md hinh dugc udc lugng c6 d6 chinh xac
cao. Tuy nhién, gia tri R? lai rat thap (0,44%). Trong
cac nghién ctru vé chinh sach ¢d tuc, tiy vao tinh
san c6 cua dir liéu ma chi co thé xem xét mot vai
nhan té co ban trong rt nhiéu nhan té khac nhau.
Do d6, két qua R? thip 1a twong ddi phd bién nhu
trong nghién ctu cua Gill va cong su (2010), muc

R? 1a 0,152 va 0,088 twong tng hai truong hop Ty
1& chi tra co tuc; nghién ctru cua Bistrova & Lace
(2012) cho R? & mtrc 0,0589.

Gia tri R2 thap goi y rang con nhitng nhan t6 khac
anh huong dén chinh sach cb tc cua cac cong ty
Viét Nam chua duge dua vao mé hinh. D6 co thé 1a
anh huong ctia thué, ctia rui ro kinh doanh hay chu
ki phat trién — nhitng nhan t6 von chua cé dit liéu
chinh thirc tai Viét Nam hodc la cac nhan to khong
thay doi theo thoi gian nén khong dugc xem xét
trong FEM nhu nganh nghé hay chu s¢ hitu. Nhiing
nhan t6 nay s& dugc tic gia xem xét thém & phan sau.

Trong bon bién giai thich, co hai bién co anh
huong thong ké rd rang dén muc chi tra cb tic cua
cac doanh nghiép niém yét & muc y nghia 5% voi
gid tri p =0,000. D6 1a bién Mirc ¢ tirc trén mot co
phiéu va qui mé cong ty. Nguoc lai, ty 18 ting
truong va don bay tai chinh khong cé anh huong rd
rang 1én chinh sach c6 tic véi gia tri p > 0,05. Piéu
nay gop phan giai thich tai sao gia tri R? cia mo
hinh rat thap. Cu thé:

Két qua udc lugng cho hé sb twong quan cta kha
nang sinh 161 EPS 1a 0,0657485 voi muc gia tri p-
value la 0. Nghia la kha nang sinh 161 c6 tac dong ty
1é thuan dén muc cd tac trén mot cd phiéu, mdi
dong tang thém trong thu nhap trén mot c¢d phiéu s&
lam mic ¢6 tirc trén mot ¢d phiéu ting 1én khoang
0,0657 dong néu cac nhan té khac gitt nguyén. Két
qua nay phu hop véi du doan 1a murc sinh 101 cao s&

Bing 5: Két qua hdi qui md hinh FEM

Bién giai thich H¢é s6 twong quan P léch chuin Théng ké t Gia trip
Hé s chan -22.241,07 3314427 -6,71 0,000
EPS 0,0657485 0,0128257 5,13 0,000
GRW -55,17982 50,69115 -1,09 0277
SIZ 8444731 118,8127 7,11 0,000
LEV -138,2544 9262659 -1,49 0,136
F (4,367)=19,56 Prob > F =0,0000

R%=0,0044

Nguon: Nhém tac gid nghién ciru
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Bang 6: Thong ké mé ta hai nhém cong ty thudc va khong thudc sé hiru nha nwéc

SHNN Théng ké DPS EPS GRW SIZ LEV
s Gié tri trung binh 1693,056 4923764 03393295 28,0339 08847258
n o
ong D6 16ch chuan 1130941 3762545 0639403  0,9669848  0,7367858
c Gié tri trung binh 1521905 4037245 02528865 2818278 1061318
(6] B
P$ léch chun 100293 4413405  1,169177 1288707  0,8974339

Nguon: Nhém tc gia nghién ciru

Bang 7: Thong ké mé ta cac bién giira cic nhém nganh kinh doanh

Nganh KD DPS EPS GRW S1Z LEV

Cong nghi¢p (CN) 1.493,981 4.445,336 0,3602364 27,73694 0,9454514
Cong nghé thong tin (CNTT) 1.983,333 5.837,74 0,2035141 28,6044 1,40617
Dau khi (DK) 1.475,167 5.224,903 0,4828896 30,07911 1,896433
Duogc pham y té (DPYT) 2.011,111 5.919,933 0,2522167 2726767 0,3862762
Hang tiéu dung (HTD) 1.837,083 3.802,521 0,2628093 27,87022 0,9204945
Nguyén vat licu (NVL) 1.981,481 7.035,873 0,3120991 28,3097 0,8820438
Tai chinh (TC) 1.237,143 4.620,366 0,4788012 28,71782 1,159568
Tién ich cong dong (TICD) 1.190,25 2.541,18 0,0612898 28,55731 0,8737287

Nguon: Nhom tdac gia nghién ciru
gitip tang mirc ¢d tic chi tra clia cac cong ty.

Nghién ctru trén 75 cong ty niém yét tai san
HOSE cho thay ty 1€ tang truong c6 quan hé ty 1¢
nghich v&i muc ¢d tire. Hé s6 twong quan cia GRW
1a - 55,17982 cho thiy cic cong ty co ty 1& ting
truong nhanh thuong tra ¢ tic & mirc thip. Tuy
nhién, anh hudng nay lai khong rd rang do gia tri p-
value 16n (0,277). Do d6, ty 1¢ tang truong chua thé
coi 1a mot nhan t& c¢6 anh huong quan trong dén
chinh sach chi tra ¢ tirc cua cic cong ty niém yét
tai HOSE.

Két qua thong ké chung minh rang qui mo cong
ty co tac dong ro rét dén muc tra cd tirc tai mic
nghia 5%. Hé sb trong quan duong (844,4731) cho
thdy qui mo cong ty va mirc ¢d tirc ¢6 quan hé ty 1&
thuan. Cu thé, néu quy mé cong ty ting 1én 1% thi
mirc ¢d tic chi tra ting khoang 8,445 dong. Cong ty
cang 16n thi c6 mic chi tra ¢ tirc cang cao. Két qua
nay phu hop véi nhiing nghién cuu trudc day nhu
cua Fama & French (2001).

Nhing cong ty st dung nhiéu ng vay kho c6 diéu
kién dé tra c6 tirc cao bai phai duy tri mot luong tién
dé chi tra 13i va no vay dén han. Nghién ctru thyuc té
trén bo sb lidu cho két qua gidng v6i du doan. Cu
the V0’1 cac cong ty duoc xem xét, cong ty nao co
hé sb ng trén von chu cang cao thi murc ¢o tirc tren
mot ¢d phan thuong cang thap. Tuy nhién, gidng
nhu ty 18 ting truéng, anh huong cia hé sé no dén
chinh sach ¢ tirc & Viét Nam 1a khong déng ké &
mirc ¥ nghia thong ké 5%.

3.5. Anh hwong ciia cdc nhén t6 khéng bién doi
theo thoi gian lén chinh sdch cé tirc ciia cdc cong
ty niém yét trén san HOSE

Chi s R? thap cong thém nhuoc diém cia FEM
(khong xem xét dugc cac nhan té bat bién theo thoi
gian nhung khéc biét gitra cac don vi chéo) goi y
viéc xem xét thém céc nhan t6 khac c6 kha ning anh
hudng dén mirc chi tra ¢d tirc ma chua duge dé cap
trong mo hinh, d6 1a: co cu so hitu va nganh nghé
kinh doanh.

3.5.1. Anh hwéng cia co cdu sé hitu dén chinh
sdch chi trd co tirc

75 cong ty dugc chia thanh hai nhom: 27 cong ty
thudc s hiru nha nude (Nha nude nam trén 50% cd
phan — nhom C0) va 48 cong ty khong thudc sé hitu
nha nuéc (Nha nude nam giit it hon 50% cd phan —
nhom Khong).

Két qua trén cho thiy tai Viét Nam, nhiing cong
ty nha nuéc so hitu ¢6 mirc chi tra ¢ tirc thap hon
s0 voi nhimg cong ty ma nha nudc khéng nim giir
quyén chi phdi. Xem xét cu thé cac nhan to anh
huong, co thé thiy nhom cong ty khong thudc so
hitu nha nuéc ¢6 EPS cao hon nhiéu nhém con lai
do d6 gop phan lam ting mirc co tic. Ty 18 sir dung
ng cua nhom thudc sé hitu nha nudce cao hon nhidu
nén ciing lam cho muc ¢ tirc cua nhom nay thap
hon so v&i nhom khong thudc sé hitu nha nude. Hai
nhan t6 con lai khong c¢6 sy khac biét dang ké giira
hai nhém.
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3.5.2. Anh hiong ciia nganh nghé kinh doanh dén
mike chi trd cé tire

M&i nganh nghé kinh doanh c6 nhitng dic diém
riéng biét vé quy trinh phat trién, quy mo, rii ro,...
do d6 ciing s& c¢6 chinh sach chi tra ¢ tirc khac nhau
(Baker & Powell, 2000 va Mitton, 2004).

Céc cong ty trong nganh DPYT ¢ mirc cb tirc
cao nhit (trung binh 1a hon 2.000 dong/co phiéu),
tiép theo 1a nganh CNTT (1.983 ddng/cd phiéu),...
Hai nganh TC va TICD c6 mic tra ¢6 tirc thap nhat,
lan luot 1a 1.237 ddng/cd phiéu va 1.190 ddng/cd
phiéu. Xem xét cu thé, mdi quan hé cua cac nhan td
tac dong khac 1én chinh sach cd tirc vé co ban gidng
v6i két qua woc luong & trén. Vi du, so sanh giira
nganh DPYT va CN: nganh DPYT c6 kha nang sinh
10i cao hon (EPS 1a 5.919 dong so vé6i 4.445 dong
trong nganh CN), gop phin lam ting mic cd tic;
hai nhan t ty 1¢ ting trudng va hé s6 ng ctia nganh
CN cao hon nhiéu so véi nganh DPYT va lam mirc
cb tirc mot ¢6 phan thuong ciia nganh CN thap hon
nganh DPYT; nhan t6 con lai 1a qui mod cong ty
khong co6 su khac biét 16n gitra hai nganh nén khong
anh huong nhiéu dén muc cb tuc.

4. Nhin xét tong quan vé két qua nghién ciru
va ham y

Két qua nghién ctru chinh sach c6 tirc ctia cac
cong ty Viét Nam phan anh su tuong ddng véi cac
nghién ctru khéc trén thé giéi: (i) Kha ning sinh 1oi
1a mot trong nhitng nhan t6 c6 anh hudng tich cuc

va quyét dinh dén muc cb tirc; (ii) Ty 16 ting trudng
c6 moi quan hé ty 1& nghich voi muc ¢b tic; (iii)
Quy mb cong ty cang 16n thi tra cd tic cang cao;
(iv) Cong ty vay no cang nhiéu thi cang tra it cd tirc
nhung anh hudéng nay khong rd rang trong mau
nghién ciru.

Ngoai ra, cac cong ty thudc sd hiru nha nudc
thuong chi tra mirc ¢o tirc thap hon so véi cac cong
ty ¢6 s& hiru tu nhan. Xét vé ddc diém nganh nghé,
nganh DPYT ¢6 mirc chi tra ¢ tirc cao nhat trong khi
TC va TICD la nhitng nganh c¢6 mtc ¢6 tirc thap nhat.

Két qua nghién ctru nay goi y cac doanh nghiép
lwa chon chinh sach chi tra ¢6 tic hop 1y duwa trén
két qua hoat dong kinh doanh hay tham khao mirc
gia tri ¢d tic trung binh nganh... Vi cac nha dau
tu, c6 thé dua vao tinh hinh kinh doanh cua cac cong
ty dé tinh toan, du bao mirc co turc, tir d6 ra quyét
dinh dau tu.

La mot trong s it nghién ciru vé cac nhan t6 tac
dong dén chinh sach c6 tac thuc hién tai Viét Nam,
nghién ctru nay bi han ché vé qui mo dit liéu nghién
ctru. Do nhiéu thong tin, di liéu chua san co nén
nghién ctru nay méi chi chon ra 75 cong ty dai dién
trong 6 nim va bén bién giai thich co ban. Céac
nghién ctru sau c6 thé ting qui mé dit liéu cling nhu
sO cac nhan t anh huong dé tang hiéu qua giai thich
ctia mo hinh hay cap nhat cac k¥ thuat hdi qui hién
dai dé co két qua udc luong chinh xac va day du
hon.(J

Phu luc

Phu luc 1: Két qua kiém dinh tu twong quan giira cac bién doc 1ap

Variable | VIF 1/VIF
_____________ +______________________
siz | 1.12 0.889776
lev | 1.12 0.893030
eps | 1.03 0.973463
grw | 1.03 0.975005
_____________ +______________________
Mean VIF | 1.07
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Phu luc 2: Kiém dinh Breusch- Pagan
Breusch and Pagan Lagrangian multiplier test for random effects

dps[id,t] = Xb + ulid] + e[id,t]
Estimated results:
| Var sd = sqgrt (Var)
_________ +_____________________________
dps | 1186497 1089.264
e | 688275.2 829.6235
| 198023.5 444 .,9983
Test: Var(u) = 0
chibar2 (01) = 39.46
Prob > chibar2 = 0.0000
Phu luc 3: Kiém dinh Hausman
--——- Coefficients ----
\ (b) (B) (b-B) sqrt (diag (V_b-V B))
| fixed random Difference S.E.
_____________ +________________________________________________________________
epsl | 65.74849 80.55242 -14.80392 6.097975
grwl | -55179.83 -117868.8 62688.96 16364.8
siz | 844.4731 133.6349 710.8382 111.1325
lev | -138.2544 -180.6842 42.42979 66.18495
b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
Test: Ho: difference in coefficients not systematic
chi2 (4) = (b-B)'[(V_b-V B)"(-1)] (b-B)
= 55.59
Prob>chi2 = 0.0000

Phu luc 4: Két qua wéc lwong mé hinh FEM

Fixed-effects (within) regression Number of obs = 446
Group variable: id Number of groups = 75
R-sg: within = 0.1758 Obs per group: min = 4
between = 0.0118 avg = 5.9
overall = 0.0044 max = 6
F(4,367) = 19.56
corr(u_i, Xb) = -0.7288 Prob > F = 0.0000
dps | Coef Std. Err t P>t [95% Conf. Interval]
_____________ el
eps | .0657485 .0128257 5.13 0.000 .0405274 .0909696
grw | -55.17982 50.69115 -1.09 0.277 -154.8614 44 .50173
siz | 844.4731 118.8127 7.11 0.000 610.8339 1078.112
lev | -138.2544 92.62659 -1.49 0.136 -320.3998 43.89109
cons | -22241.07 3314.427 -6.71 0.000 -28758.72 -15723.42
_____________ el
sigma u | 1174.2365
sigma e | 829.62354
rho | .66703449 (fraction of variance due to u i)
F test that all u i=0: F(74, 367) = 3.67 Prob > F = 0.0000
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Phu luc 5: Két qua wéc lrgng md hinh OLS

Source | SS df MS Number of obs = 446
————————————— Fom e F( 4, 441) = 22.19
Model | 88471977.4 4 22117994.3 Prob > F = 0.0000
Residual | 439519244 441  996642.276 R-squared = 0.1676
————————————— tomm e Adj R-squared = 0.1600
Total | 527991221 445 1186497.13 Root MSE = 998.32

dps | Coef. Std. Err. t P>t [95% Conf. Interval]
_____________ +________________________________________________________________
eps | .0933345 .0119236 7.83 0.000 .0699004 .1167686

grw | -119.632 55.42823 -2.16 0.031 -228.5683 -10.6957

siz | 33.43222 45.91274 0.73 0.467 -56.80275 123.6672

lev | -246.0636 62.53017 -3.94 0.000 -368.9577 -123.1694

cons | 533.204 1277.798 0.42 0.677 -1978.126 3044.534

Phu luc 6: Két qua wéc lrgng mé hinh REM

Random-effects GLS regression Number of obs = 446

Group variable: id Number of groups = 75

R-sg: within = 0.0799 Obs per group: min = 4

between = 0.2594 avg = 5.9

overall = 0.1503 max = 6

Wald chi2 (4) = 55.96

corr (u i, X) = 0 (assumed) Prob > chi2 = 0.0000

dps | Coef Std. Err b4 P>|z]| [95% Conf. Interval]

_____________ +________________________________________________________________

eps | .0805524 .0122236 6.59 0.000 .0565947 .1045102

grw | -117.8688 51.4493 -2.29 0.022 -218.7076 -17.03

siz | 133.6349 60.52021 2.21 0.027 15.01743 252.2523

lev | -180.6842 73.15727 -2.47 0.014 -324.0698 -37.29855

cons | -2288.137 1686.005 -1.36 0.175 -5592.645 1016.372

_____________ +________________________________________________________________
sigma u | 444.9983
sigma e | 829.62354

rho | .22342748 (fraction of variance due to u i)

Ghi chu:

1. Sy ty twong quan gitra cac bién doc 1ap dwoc kiém dinh bang phuong phap thira sb ting phuong sai VIF. Két qua
la céc tri s6 VIF déu nho hon 10, do d6 khong cé su tuong quan giira cac bién gidi thich trong mé hinh. Do giéi
han cua bai bao, phan két qua dugc dua vao phu luc.
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