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TOM TAT

Nghién cu nay st dung di¥ liéu cla toan bd cong ty trong nganh khoang san dwoc niém yét trén
thi trwdng chirng khoan Viét Nam trong khoang thdi gian t» ndm 2006 d&n nadm 2016 va phuong
phap héi qui gop (Pooled OLS) dé& danh gia mrc d6 anh hwéng cua chinh séach cb tirc dén gia tri
thi trwdng clia cac cong ty nganh khoang san dwoc niém yét trén thj trudng chirng khoan Viét
Nam. Két qua nghién ctru cho thdy chinh sach ¢b tirc anh hwéng ngwoc chiéu dén gia tri thj trwong
clia cong ty. Ngoai ra, véi vai trd 1a cac bién kiém soat nhu: qui mé cong ty, hé sb don bay, ty suét
sinh |&i c&n ban déu c6 anh hwéng dén gia tri thi trwéng clia cac cong ty trong mau nghién ctu.

T khéa: Chinh sach ¢ tirc, gia tri thi trwdng, cong ty khoang san niém yét

ABSTRACT

This paper investigates the effect of dividend policy on the market value of mineral companies listed
in the Vietnam’s securities market by using data of all mineral companies listed in the Vietnam’s
securities market over the 2006 - 2016 period and pooled OLS specification. The study shows that
dividend policy is negatively related to the market value of the companies. In addition, the control
variables such as company size, leverage, and rate of return have significant influences on the
market value of the companies in the sample.

Keywords: Dividend policy, market value, listed mineral companies.

1. Pit van dé

Chinh sach ¢ tirc 1a mot trong cac quyét
dinh tai chinh quan trong trong doanh nghiép,
n6 4n dinh mirc loi nhudn cta cong ty dugc
gilr lai dé tai ddu tu cho cong ty hay chi tra
cho cac cb dong dudi dang cd tic. Chinh
sach ¢6 tic hop ly s& gitp cho doanh nghiép
c6 ngudn von tir giir lai dé tai dau tu, dong
thoi s& tac dong dén gia ¢ phiéu cua cong ty
trén thi truong. Su bién dong gia cb phiéu
ngoai viéc chiu anh hudng I6n bai cac théng
tin chung cua toan thi truong thi con chiu anh
huong boi cac nhan té thuoe vé dic thu cua
cong ty niém yét, trong d6 chinh sach cb tirc
gitt mot trd quan trong. Gia ¢ phiéu cia cac
cong ty nganh khoang san niém yét tai Viét
Nam c6 su bién dong manh trong giai doan

2006-2016, trén co sé thu thap dit liéu vé gia
cb phiéu va chinh sach cé tuc caa cac cong ty
nganh khoang san niém yét. Nghién ciru danh
gid mirc d6 anh huong cua chinh sach cb tic
Ién gi& tri thi truong cua céc cdng ty trong
nganh khodng san dwoc niém yét trén thi
truong chang khoan Viét Nam .

Trén thé giéi di co mot sd nghién ciu
lién quan dén tac dong cua chinh sach co tirc
dén gid tri thi truong nhu: Nazir va cong su
(2012), Mohammad va cong su (2012), Kyle
va Frank (2013), Rashid va Rahman (2008).
Két qua tir cac nghién ciu ndy cho thay rang
ton tai moi quan hé nguoc chiéu va co y
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nghia giita chinh sach cb tic va gia tri thi
truong. O Viét Nam, cac nghién ciu vé moi
quan hé giira chinh sach ¢ tac va gia tri thi
truong bit dau dwoc quan tdm (V6 Xuan
Vinh (2014), bang Thi Quynh Anh va Pham
Thi Yén Nhi (2015), Nguyén Ngoc Huy va
Truong Thi My Tam (2016)). Nghién ciu
cia Pang Thi Quynh Anh va Pham Thi Yén
Nhi (2015) cho ring c6 mot mdi quan hé
cuing chiéu giira chinh séch cé tac va gia tri
thi truong cuia cac cdbng ty. Tuy nhién,
Nguyén Ngoc Huy va Truong Thi My Tam
(2016), V6 Xuan Vinh (2014) lai cho rang
mdi quan hé gitra chinh sach c6 tuc va gia tri
thi truong cua cac cong ty la mdi quan hé
nguoc chiéu. Muc tiéu nghién ctu cua bai
viét nay la xem xét anh huong cua chinh sach
co tire dén gid tri thi trudng cua cac cong ty
nganh khoéang san niém yét trong mdi twong
quan véi cac bién kiém soét thuoc vé yéu to
dac thu cua cong ty.

Ngoai ra, két qua nghién ctu rat ra tur
nganh khoang san s& cho thay chinh sach ¢
tac va cac yéu té dic thu cua céc cong ty
trong nganh anh hudng nhu thé nao dén gia
trj thi truong cua cac cong ty. Két qua nghién
ctru ciing dwa ra mot s6 ham y trong véan dé
quan trj tai chinh d6i voi cac doanh nghiép;
ham ¥ dbi voi cac nha dau tu trong viéc phan
tich va dua ra quyét dinh dau tu.

2. Co's6'1y thuyét va phwong phap nghién ciru
2.1. Co s Iy thuyét
2.1.1. Gia tri thi truong cua cong ty

Gia tri thi truong ctia cong ty 1a gia tri vn
hoa cua cong ty trén thi truong tai mot thoi
diém nhat dinh. Gia trj vén héa duoc tinh
bang cach liy tong c6 phiéu dang luu hanh
cia céng ty nhan véi gia thi truong madi cd
phiéu. Hay néi cach khac, gia tri thi truong
cta cong ty chinh la tdng gia tri cua cac cd
phiéu ctia cong ty trén thi truong tai mot thoi
diém nhét dinh.
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Theo nghién ctu cia Lé Tan Phudc
(2016); Pham Hitu Hong Thai va Lé Diing
Hiép (2016) thi gié tri thi truong cua co phiéu
chiu tac dong cua nhiéu yéu té, bao gom cac
yéu té thugc vé moi truong vi mé nhu: lam
phét, 14i suat, tbc do tang trudng cua nén kinh
té,... va cac yéu to thudc vé noi tai cia céc
cong ty niém yét nhu: két qua va hiéu qua
kinh doanh cua cong ty, tinh hinh tai chinh va
trién vong phat trién cta coéng ty, quy md
cong ty, don bay tai chinh, chinh sach ¢ tirc.
Chinh sach ¢ tirc dwoc danh gia 1a nhén t6
co ban tac dong dén gia tri thi truong (gia cd
phiéu) ctia cong ty. M6 hinh chiét khau cd tirc
(DDM - Dividend Discount Model) sé cho ta
thdy r6 nhét tac dong cua chinh sach cd tirc
lén gia tri thi truong (hay gia cd phiéu) cua
cong ty.

p— Dt
Vo = (1+ k)t

=1

Trong d6: - Vo: Gia tri ¢d phiéu ¢ thoi
diém hién tai.

- D¢ C6 tirc nhan dugc trong khoang thoi
gian thur t.

- k: Ty sudt loi tirc yéu cau cua nha dau tu
d6i véi c6 phiu.

M6 hinh nay dwa vao gia tri phan cb tirc
ma cong ty tra cho cb dong, vi ¢b tuc dai dién
cho dong tién thuc té ma cé dong nhan duoc,
do @6 chinh sach ¢ tirc s& 1a nhan té anh
hudng dén gié tri thi truong cua cong ty.

2.1.2. Méi quan hé giita chinh sdch cé tire va
gia tri thi truong cua cong ty

Pa c6 rat nhiéu ly thuyét giai thich cho
mdi quan hé gitta chinh sach cb tirc va gid tri
thi truong (hay gia c¢6 phiéu) cua cong ty. Co
hai truong phai ly thuyét chinh d6 la chinh
sach ¢ tic khong tac dong toi gia tri thi
truong va chinh sach cd tirc tac dong t6i gia
tri thi truong.
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Truong phai thir nhat cho rang chinh sach
cb tirc clia cong ty khong tac dong dén gia co
phiéu va chi phi st dung vén cua cong ty. Ly
thuyét cua truong phai nay dua trén gia dinh
thi trudng von 1a hoan hao, hanh vi cta nha
dau tu 1a hop 1y va su chic chan vé nguon loi
nhudn trong tuong lai. Pai dién tiéu biéu cho
truong phai nay la Merton Miller & Franco
Modigliani (1961). Cac nha nghién clru nay
1ap ludn ring chinh sach c6 tirc khong tac dong
toi gia tri thi truong cua cong ty ma gia tri thi
truong cua cong ty do quyét dinh dau tu 4n
dinh. Nhirng 13p ludn cua truong phai nay chi
phu hop khi duoc dya trén cac diéu kién cua
mdt thi truong von hiéu qua va hoan hao.

Truong phai ly thuyét thi hai 1a chinh
sach ¢b tirc tac dong dén gia tri thi truong cua
cong ty. Cac nha nghién ciru tiéu biéu dai
dién cho truong phai nay la Gordon (1962),
Lintner (1956)... Ho lap luén réng gia tri thi
truong cua cong ty chiu tac dong cua sy phan
chia loi nhuén cho ¢ tirc va lgi nhuén giir lai
dé tai dau tu. Vé co ban ho ddng y ring cac y
kién ciia Merton Miller & Franco Modigliani
(1961) 1a hop ly néu nhu c6 gia dinh thi
truong von hoan hao. Nhung chinh sach c6
tic lai tro nén quan trong hon khi khong co
cac gia dinh nay. Cac nha nghién ctru thudc
truong phai nay tin ring chinh sach chi tra c6
tirc cao s& lam t6i da hoa gia tri cong ty nén
ho d& xuét cac cong ty nén chi tra c¢d tirc ¢
muc cao. Nhitng khing dinh cua truong phai
nay duoc 14p luan dua trén ba ly thuyét sau:

Thit nhdt, ly thuyét chii chim trong 10ng
ban tay (Bird in hand theory). Gordon (1962)
da dua ra nhilng bang ching thuc nghiém
khing dinh ring nhitng c6 dong khong thich
rii ro thuong yéu thich dong tién dén tir c6
tirc hon 1a dong tién dén tr 13i vén. Do do, co
thé thdy cd tirc lam giam tinh bt tric cho cb
doéng va cho phép ho chiét khau loi nhudn
trong twong lai ciia cong ty voi ty 1é thap hon,

tu do lam ting gia tri thi truong cua cong ty
va nguoc lai.

Thit hai, 1y thuyét phat tin hiéu. Theo ly
thuyét nay thi viéc chia 6 tirc mang thong tin
va la tin hiéu cho nha dau tu. Noi cach khac,
théng bao chia ¢ tic co thé truyén dat théng
tin v& thu nhap tiém ning cua cong ty trong
tuong lai, tir d6 tac dong dén gia tri thi truong
cua cong ty.

Thit ba, ly thuyét chi phi dai dién. Ly
thuyét chi phi dai dién xuat hién khi xay ra
mau thudn loi ich gitra ban quan ly va cb
déng trong cong ty. Viéc chi tra nhiéu cd tirc
s& lam giam sé lwong loi nhuén giir lai dé tai
dau tr va doi hoi cong ty phai huy dong
nhiéu hon tir bén ngoai dé tai tro cho su ting
truong cua cong ty. Khi huy dong von tir bén
ngoai thi cong ty s€ chiu su giam sat cua cac
nha tai trg vbn va cac nha diu tu trong tuong
lai. Nho vdy lam giam chi phi dai dién gitra
cac cb dong va ban quan ly, tr d6 lam ting
gia tri thi truong cua cong ty.

Qua viéc phan tich hai truong phai ly
thuyét chinh sach cb tic khong tac dong t6i
gia tri thi truong va chinh sach c¢é tic tac
dong toi gia tri thi truong ta co thé thiy rat
kho tim duoc mét thi truong c6 day du cac
diéu kién cua mot thi truong von hiéu qua va
hoan hao nhu truong phai chinh sach ¢b tirc
khong tac dong toi gia tri thi truong dua ra.
Va thi truong Viét Nam khong phai 1la mot thi
truong hoan hao, do do tac gia ung ho ly
thuyét chinh sdch cé tire cé tic dong 16i gid
tri thi truong cua cong ty.

Tir co so ly thuyét va mot sé nghién cau
thuc nghiém vé chinh sach ¢ tic va gié tri
thi truong cb phiéu, gia thuyét caa nghién
Clru nay nhu sau:

H1: C6 méi turong quan nguwoc chiéu giira
ty sudt cé tirc va gid tri thi rreong cua céc
cdng ty nganh khoang san.
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H2: C6 méi tuwong quan nguoc chiéu gira
ty 1é chi tra co tic va gia tri thi seong cua
cac cong ty nganh khoang san.

2.2. Phwong phdp nghién ciru
2.2.1. Dit liéu phdn tich

Dit liéu dugc st dung trong nghién cuu
nay bao gdom cac bao cao tai chinh cua cac
cdng ty nganh khoang san duoc niém yét va
dir liéu vé gia co phiéu cua cac cong ty nganh
khoang san duoc niém yét. Mau nghién cau
bao gom toan bo cong ty nganh khoéng san
dugc niém yét trén So Giao dich ching
khoan thanh phé H& Chi Minh trong giai
doan tir 2006-2016.

2.2.2. Cdc bién nghién cuu trong moé hinh

(i) Bién gia tri thi truong

Gia tri thi truong duoc do luong bing
bing gia c6 phiéu cua cong ty (P — Price). Gia
cb phiéu duoc stir dung 1a gia dong ctra cua cd
phiéu vao phién giao dich ngay cubi cung cua
niam dé do luong cho gia tri thi truong cua
cong ty.

(i) Bién dai dién cho chinh sach cé tac

Twong tu nhu cac nghién ctru cua Rashid
va Rahman (2008), Nazir va cong su (2012),
Mohammad va cong su (2012), Kyle va
Frank (2013) chinh séch c6 tuc dugc do
luong théng qua hai chi tiéu 1a ty 1é chi tra co
tuc va ty suit cé tac.

Ty I¢ chi tra c6 tc (Dividend payout ratio
~ DPR)

Cb tirc mAi cb phén (DPS)
Thu nhip méi cd phin (EPS)
Ty suat ¢6 tic (Dividend yield — DY)

Cb tirc mdi co phén (DPS)

Gia thi treémg méi cb phin

Ty 18 chi tra ¢ tirc =

Ty suét ¢ tirc =
(iii) Céc bién kiém soét
Dé loai bo kha ning anh huong chi phdi

cua nhitng bién dic thu cua cong ty dén mdi
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quan hé giira chinh sach ¢ tac va gia tri thi
truong, nhém tac gia da kiém soat cac bién
dic thu cua cong ty trong md hinh hoi quy.
Cac bién kiém soat dugc xac dinh dua trén
cac nghién ctu trude: Rashid va Rahman
(2008), Nazir va cong su (2012), Mohammad
va cong su (2012), Kyle va Frank (2013), V&
Xuan Vinh (2014), bao gom:

+ Qui mé6 cong ty (SIZE): dugc xac dinh
bang céch lay logarit ty nhién cua tong tai san
cua cong ty trong nam dugc tinh;

+ Hé s6 tang truong tai san (GROWTH):
dugc xac dinh bang chénh léch tong tai san
cua nam duoc tinh so véi téng tai san cua
nim truéc chia cho tong tai san cia nim
trudc.

+ Hé s6 don bay (DEBT): dugc tinh bang
ti 16 no dai han trén tong tai san cua cong ty
vao thoi diém cudi nim cua nam duoc tinh;

+ Ty s6 stc sinh lgi can ban (BEPR):
dugc tinh bang loi nhuan truéc thué va lai
vay trén tong tai san binh quan cua cong ty
vao nam duoc tinh.

2.2.3. M0 hinh nghién ciru

Dya trén tong quan nghién ctu va gia
thuyét caa nghién ctru, nhém nghién ctu thyuc
hién phan tich dé xem xét anh huéng cua
chinh sach c6 tic dén gia tri thi truong cia
cac cong ty trong nganh khoang san duoc
niém yét dya trén mo hinh hoi quy véi dir
liéu bang nhu sau:

P = By + B;DY, + B,DPR, + B;SIZE, + B,GROWTH, + BsBEPR,
+ B,DEBT,

Trong d6, P 1a bién gia tri thi trudong cua
cong ty i duge do luong boi gia ¢d phiéu nhu
duogc trinh bay trong muc (i); DY va DPR la
bién ty suat cb tac va ty 1é chi tra cd tic da
dugc dinh nghia & muc (ii); SIZE,
GROWTH, BEPR va DEBT la cac bién kiém
soat dac thu cua cong ty dugc trinh bay &
muc (iii).
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Dt liéu dang bang trong tai chinh thuong
6 hién tuong twong quan chéo va hién tugng
tu twong quan cua bién. Néu diéu nay xay ra,
sai s chuan duoc tinh theo céach thong
thuong trong hoi quy s& bi léch va tao ra gia
tri thong ké t (t-statistics) khong chinh xac
(Petersen, 2009). Dé giai quyét van dé nay,
tac gia s dung sai sé chuan Robust dé giai
quyét hién twong phuong sai khong dong
nhat va ty trong quan khi tinh gia tri thong
ké t theo nhu phuong phap cua Petersen
(2009).
3. Két qua va thao luin
3.1. Thé'ng ké mé td va ma trdn twong quan

Nganh khoang san ¢ nudce ta duoc xem la
nganh c6 su bién dong vé gia c6 phiéu manh
nhét tr nim 2006 dén nay. Vao nhimg nim
2006 — 2008, gia co phiéu cua nganh khoang
san duoc xem la nganh c6 ty suat sinh 1oi dé
cac nha dau tu tin twong lya chon. Tuy nhién,
gid cd phiéu cua cac cong ty trong nganh
giam st manh sau do, nguyén nhan la boi gia
cac kim loai trén thj truong quéc té lién tuc
giam, nha nuéc han ché cap phép cho viéc
khai théc cac moé mai, han ché trong viéc xuat
khau quing thd. Ngoai ra, nha nudc ting thué
tai nguyén, thué bao vé moi trudong va thué
xuat khau déi voi mot sé khoang san vi du
nhu thué tai nguyén dbi véi titan tang tir 11%
[én 16% tir nam 2013 ciling lam cho linh vuc

khai thac, san xuat titan bi anh huong déng
ké. Nhiing thay ddi trong chinh sach cua nha
nudc va thi truong tiéu thy da anh huong lon
dén két qua kinh doanh va qua dé anh huéng
dén gia co phiéu cua céc cdng ty trong nganh.

Bang 1 trinh bay thong k& mé ta cua bién
gia tri thi truong, bién ty suat ¢ tuc, bién ty
1& chi tra co tuc va cac bién kiém soat trong
mo hinh. Tir két qua trén ta thdy trung binh
trong giai doan nghién ctru gia ¢ phiéu (P)
cua cla cac cong ty duoc niém yét 1a 21.004
dong, trong d6 gia tri 1on nhét la 332.000
ddng va gia tri nho nhét 1a 800 dong. Gia tri
16n nhét cta bién P gip 415 1an so voi gia tri
nho nhét cho thiy gia c6 phiéu cua cac cong
ty trong nganh khoang san dwoc niém yét tur
nim 2006 dén nam 2016 c¢d xu hudng bién
dong cao. Trung binh ty suit ¢ tic va ty 18
chi tra c6 tuc cua cac cong ty dugc niém yét
trong nganh khodng san la 8.68% va
142.86%. Chénh léch giira gia tri nho nhat va
I6n nhat cua ty 18 chi tra ¢ tic (DPR) rat 1on,
diéu nay cho thay trong nganh c6 nhitng cong
ty hoat dong c6 két qua kinh doanh tot va c6
ty suat cb tic cao (33.71%) nhung ciing ¢
nhitng cong ty khdng chi tra ¢ tac (DY=0)
va tham chi thua 13 trong hoat dong san xuét
kinh doanh (DPR = -122.52%).

Bing 1: Thong ké mé ta cdc bién nghién ciru

Bién PVT Sos(thjan Glatt)ri;n':]rung Giatrinho nhit  Giatri lon nhat B léch chuén
P (ddng) 259 21004.17 800 332000 32158.64
DY (%) 130 8.680538 0 33.71 5.427194
DPR (%) 134 142.8557 -122.52 5128.21 447.8348
SIZE 367 26.19741 20.22 30.91 1.486678
BEPR (%) 324 8.548889 -61.32 120.81 12.88715
GROWTH (%) 324 -8.036883 -97.22 366.65 40.51498
DEBT (%) 282 16.64723 0 216.73 20.10962

Nguon: Tinh todan cua nhom tac gia.
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Bang 2 trinh bay ma tran hé sb trong quan
giita cac bién trong nghién ctu va hé sé VIF.
Ma tran hé sb twong quan giita cac bién cho
thay, ca hai bién do ludng chinh séch c6 tuc,
DY va DPR, c6 tuong quan thip véi nhau (-
0.0688). Nhin chung, twong quan giira Cac

bién doc l1ap 1a thap va hé sé VIF déu nho
hon 10, ching té hién twong da cong tuyén
khong xay ra gitra cac bién doc lap va co thé
loai bo kha nang xay ra hién tugng da cong
tuyén trong phan tich hoi quy.

Bing 2: Ma trdn hé sé twong quan gitta cdc bién va hé s VIF

Bién DY DPR SIZE BEPR GROWTH  DEBT VIF
DY 1.0000 1.13
DPR - 0.0688 1.0000 1.05
SIZE 0.2561 0.1073 1.0000 2.36
BEPR 0.1157  -0.1286  -0.2566 1.0000 1.50
GROWTH 0.0122  -0.0580  -0.2186 0.5321 1.0000 1.44
DEBT 0.2428  -0.0009 0.7413 -0.2386 -0.2714  1.0000 2.34

3.2. Két qud thue nghiém

3.2.1. Chinh sdch c6 tirc va gid tri thi truong
cua cong ty

Bang 3 trinh bay két qua hdi quy méi quan
hé gitra chinh sach ¢ tic va gié tri thi truong
cua cac cong ty nganh khoang san da duoc
niém yét. Két qua hdi quy thé hién cac két
qua tuong tng qua ba truong hop tuong tng

Nguén: Tinh todn ciia nhém tac gid
véi ba ude lugng cia mo hinh. Truong hop
thar nhat 12 mé hinh héi quy pooled OLS, thu
hai 1a hdi quy véi mo hinh hiéu tmg tac dong
cb dinh (Fixed effects model - FEM) va cudi
cung 1a hoi quy véi md hinh hiéu tng ngau
nhién (Ramdom effects model - REM). Két
qua kiém dinh F va kiém dinh Hausman cho
thay md hinh pooled OLS Ia phii hop hon hai
mod hinh REM va FEM.

Bing 3: Chinh sdach cé tirc va gid tri thi truong

Bién M®& hinh M®é hinh M©& hinh
Pooled OLS FEM REM
DY -2512.735 *** -2668.716%** -2512.735***
(824.4243) (572.561) (414.112)
DPR 1.346532 0.26 1.347
(2.5970) (5.046) (4.535)
SIZE -7626.548 ** -22355.22** -7626.548**
(2649.004) (9510.308) (3230.336)
BEPR 1941.074*** 1830.127*** 1941.074***
(558.4337) (303.265) (230.918)
GROWTH 67.99357 388.331** 67.994
(122.3498) (158.973) (64.469)
DEBT 452.6256 344.286 452.626**
(273.5859) (319.175) (213.18)
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Tur két qua, cd thé thay phan Ién céc hé sé
ctia md hinh ¢6 ¥ nghia thong ké ¢ mic 1%
va nhiéu h¢ s6 ¢6 ¥ nghia & muc 5%.

Két qua & ca 3 md hinh déu cho thiy hé sb
hoi quy cua bién ty suat co tac (DY) co dau
am va c6 y nghia thong ké, cho thay ty suat
cb tirc ¢ anh hudng nguoc chidu dén gia co
phiéu. Nhu vay c6 thé két luan, cac cong ty
trong nganh khoang san c6 ty suat co tic cao
thi gi& c6 phiéu s& thap va nguoc lai. Két qua
nay ciing phii hop vai phat hién cia mot s6
nghién ctu thuc nghiém vé anh huéng cua
chinh sach c6 tic dén gia tri thi truong trén
thé gigi nhu: Nazir va cong su (2012),
Mohammad va cong sy (2012), Kyle va
Frank (2013). Tuy nhién, két qua nghién cau
nay lai khong ung ho két qua cua cac nghién
ciru truoc nhu: nghién ciu cua Pang Thi
Quynh Anh va Pham Thi Yén Nhi (2015) lai
cho rang c6 mot méi quan hé cuing chiéu giira
ty suat ¢ tac (DY) va gia co phiéu (P).
Nghién ctru cia Rashid va Rahman (2008) lai
két luan riang chua co bang chung thuc
nghiém vé& méi quan h¢ giita ty suat c6 tic va
gia c6 phiéu.

Két qua ciing cho thiy rang bién ty 1& chi
tra ¢ tic (DPR) c6 hé s6 hdi quy mang dau
duong ¢ ca ba mo6 hinh va khéng c6 y nghia
thong ké. Piéu ndy cho thdy chua thé khang
dinh ton tai méi quan hé nguoc chiéu gitra ty
I& chi tra co tic (DPR) va gia tri thi truong
ctia cac nganh khoang san dugc niém yét tai
Viét Nam. Két qua nay khac véi cac nghién
ctu trén thé giéi nhu: Rashid va Rahman
(2008), Mohammad va cong su (2012). Cac
nha nghién ctu nay cho ring c6 mot mdi
quan hé nguoc chidu va cé y nghia gitra ty 16
chi tra cd tuc va gia c6 phiéu.

Qui mo cdng ty (SIZE) c6 mdi quan hé
nguoc chiéu véi gia c6 phiéu (P) tai mac y
nghia 5% (hé sé uéc lugng bang 2649.004),
c6 nghia la khi qui mé mét cdng ty trong

nganh khoang san ting thi s& lam cho gia c6
phiéu caa cong ty d6 giam va nguoc lai. Két
luan nay gidng voi két luan cua cac nha
nghién ctru Rashid & Rahman (2008), Nazir
& cac cong su (2012), Mohammad & cong su
(2012), Kyle & Frank (2013), Vo Xuan Vinh
(2014), Pang Thi Quynh Anh & Pham Thi
Yén Nhi (2015). Nghién ctru Nguyén Ngoc
Huy & Truong Thi My Tam (2016) lai cho
rang ton tai mot mdi quan hé cung chiéu giira
qui md cong ty (SIZE) va gia co phiéu (P).

Ty s6 stc sinh loi can ban (BEPR) ¢6 mbi
quan hé cung chiéu véi gia c¢b phiéu (P) tai
mic y nghia 1% (hé sé udc luong bang
558.4337), c6 nghia la khi ty s6 sirc sinh loi
can ban (BEPR) ting thi s& lam cho gia ¢
phiéu (P) tang. Ty s strc sinh lgi cin ban cua
cong ty ting qua cac nam la tin hidu cho thy
rang cong ty c6 hoat dong san xuat kinh
doanh tét, tr d6 thu hat cac nha dau tu mua
¢d phiéu cta cong ty va lam gia c¢6 phiéu cua
cong ty tang.

Két qua hdi quy cho thdy chua c6 bing
chung vé méi quan hé giira hé sb tang truong
tai san (GROWTH) va gia co phiéu (P).
Ngoai ra, két qua ciing cho thy, sau khi ding
cau lénh robust thi bién hé s6 don bay
(DEBT) khéng con ¥ nghia thdng ké, nhung
trudec d6 hé sb don bay (DEBT) van co tac
dong cung chiéu I1én gia ¢ phiéu (P).

3.2.2. Kiém dinh tinh bén vitng cua két qua

Kiém dinh Wooldridge va Breusch —
Pagan dugc sir dung dé phat hién hién tuong
ti trong quan va phuong sai sai sb thay doi
¢6 xay ra trong md hinh hay khong. Két qua
kiém dinh cho thay trong mé hinh pooled
OLS c¢6 xay ra hién tugng tu twong quan bac
1 va phuong sai sai s thay d6i. Kiém dinh
Robustness test dugc nhom tac gia st dung
dé khic phuc hién twong ty twong quan va
phuong sai sai s thay dbi.
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4. Két luan va Ham y nghién ctru
4.1. Két lugn

Théng qua phuong phap hdi quy dbi voi
bo dir liéu bang cua cdc cdng ty nganh
khoang san duoc niém yét trén S Giao dich
ching khoan thanh phd Ho Chi trong khoang
thoi gian tr 2006-2016, nhdm tac gia phat
hién ton tai mdi quan hé nguoc chiéu gitra ty
suat c¢o tac (DY) va gia tri thi truong cua
cong ty trén co s kiém soat cac bién thugc
vé dic thu cua cong ty nhu: Qui mé cong ty
(SIZE), ty s stc sinh lgi cin ban (BEPR), hé
s6 tang truong tai san (GROWTH) va hé s
don bay (DEBT). Tuy nhién, két qua nghién
ctru cho thdy chua c6 co sé dé khang dinh ton
tai mdi quan hé nguoc chiéu giita ty 1& chi tra
c6 tc (DPR) va gia tri thi truong cua cac
nganh khodng san duoc niém yét tai Viét
Nam.
4.2. Ham y nghién ciru

Tur két qua cua nghién ctiu, nhom tac gia
dién giai mot s6 ham y ddi voi cac doanh
nghiép trong nganh khoang san, va déi voi
nha dau tu nhu sau:

> Dbi véi cac doanh nghiép trong nganh

khoéang san

Két qua nghién cau cho thdy c6 mdi quan
hé nguoc chiéu giita bién ty suat co tic dai
dién cho chinh sach c6 tac va gia tri thi
truong cda cong ty. Nhu vay, théng qua viéc
quyét dinh mot ty suat cb tic hop Iy thi cac
nha quan tri doanh nghiép c6 thé st dung
chinh sach cb toc dé dat dwoc muc gia cb
phiéu ky vong cua cong ty. Hay noi cach
khac nha quan tri c6 thé théng qua viéc diéu
tiét chinh sach ¢ tirc dé lam tang gia trj thi
truong caa cong ty trén thi treong.

> D6 voi nha dau tu

Théng tin vé chinh sach cé tic cho phép
nha dau tu danh gia dugc tinh théng tin cua
gia c6 phiéu, ra quyét dinh dau tu va lya chon
¢6 phiéu duoc tot hon. Khi phan tich c¢o phiéu
cua mot cong ty trong nganh khoang san, bén
canh viéc quan tam dén céac thong tin chung
trén thi truong thi nha dau tu nén quan tam
dén céc thong tin vé chinh sach cb tirc, ty suét
cd trc va céc thong tin thudc vé dic thu cua
cong ty dé co day du thdng tin nhét truéc khi
dua ra quyét dinh. Chinh sach c6 tac 1a mot
kénh tham khao hiru ich ddi voi nha dau tu
khi dua ra quyét dinh dau tu.
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