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TOM TAT

Nghién ctru dwoc tién hanh nhdm muc dich tim hiéu chinh sach cb tirc va cac yéu té anh huwéng dén ty 1& chi
tra cb tirc clia cac cong ty niém yét trén thj trwdng chirng khoan Viét Nam. Phwong phap thdng k& mo ta va hdi quy
da bién dwoc st dung trong phan tich 154 cong ty cé thoi gian niém yét lién tuc trén S& Giao dich chirng khoan
thanh phé H& Chi Minh (HoSE) tir 2009 - 2013. K&t qua cho thay ty I& chi trd cd tirc clia cac cong ty c6 xu hwéng
gidm trong giai doan nghién clru. Kha nang sinh 167 (ROE) va quy mo cula coéng ty la nhirng chi tiéu quan trong va cé
anh hwéng tich cwe dén ty I& chi trd cb tlrc cla cac cdng ty trén HoSE. Cac két qua nay cé thé dwoc st dung nhw
nhitng chi ddu quan trong gitip nha dau tw ra quyét dinh khi tham gia d4u tw trén thj trwerng chirng khoan.

Tt khod: Chinh sach cb ttrc, HoSE, ROE, ty 1& chi tra cb tirc.
Divedend Policy of Listed Firms in Ho Chi Minh Stock Exchange (Hose)

ABSTRACT

This study was conducted to examine general information of dividend policy and the determinants of dividend
payout ratio of listed firms in stock market in Viet Nam. To achieve these objectives, 154 firms listed in Ho Chi Minh
stock exchange (HoSE) were selected and analyzed using descriptive analysis and multiple regression in period
2009- 2013. Results reveal that the profitability (ROE) and the firm’s size had positive significant effects on dividend

payout ratio of firms in HOSE. These points can be used as reference to make investment decisions in HoSE.

Keywords: Dividend policy, dividend payout ratio, HOSE, ROE.

1. DAT VAN DE

Trong tai chinh doanh nghiép, c6 ba quyét
dinh déng vai trd hét stic quan trong déi véi su
phat trién ctia doanh nghiép: quyét dinh dau tu,
quyét dinh tai trg va quyét dinh phan chia loi
nhuan. Ca ba quyét dinh nay déu phai dugc
thuc hién mot cach nhat quan véi muc tiéu to1
da héa gia tri doanh nghiép. Thuat ngit c¢d tiic
dung dé chi viéc phan phéi 1oi nhuan kiém duge
tit hoat déng ctia céng ty va chinh sach cé tic 1a
chinh sach 4n dinh phan phéi gitia lgi nhuan
gitta lai tai dau tu va chi tra c6 ttc cho c6 dong.
Loi nhuén giii lai cung c4p cho cac nha dau tu
mot ngudn tang trudng 1gi nhuan tiém ning
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trong tuong lai thong qua tai dau tu, trong khi
¢6 ttc cung cdp cho ho mot khoan thu nhap 6
hién tai. Chinh sach c¢6 tdc &n dinh mic lgi
nhuan sau thué ctia cong ty sé dugc phan phéi
nhu thé nao, do vay né cé anh hudng dén sé
lugng vén 6 phan trong cdu tric von ctia doanh
nghiép va chi phi st dung von cta doanh
nghiép. Fama va French (2001) nghién ctitu mot
s6 lugng 16n cac cong ty niém yét trén thi truong
chiing khoan My trong mdt thoi gian dai va
phat hién ra ti nidm 1978 s6 cong ty thuc hién
chi tra cf ttc ngay cang giam. Su thay d6i nay
duge cho 1a do xuit hién xu hubéng méi - xu
huéng mua lai ¢4 phiéu ma Skinner (2008) da
dé cap dén trong nghién ctiu ctia minh, tac gia



con khing dinh trong tuong lai cac cong ty tra
¢6 tiic sé khong con ton tai, thay vao dé 1a chinh
sach mua lai ¢6 phiéu.

Ciing nghién ctiu vé chinh sach ¢d ttc trén
thi truong ching khoan My, Grinstein and
Michaely (2005) chi ra ring cac nha dau tu c6 té
chtic (institutional investors) cé xu huéng ua
thich duge mua lai c¢6 phidu hon 1a tra c6 tc.
Tuy nhién, Denis and Osobov (2008) khi nghién
ctiu vé chinh sach c6 tdc trén thi trudng ching
khoan thé giéi da cho biét 90% cac cong ty déu
thuc hién chi tra c6 tic. DPiéu nay cho thay xu
huéng mua lai ¢6 phiéu thay vi chi tra cd tic chi
phd bién trén thi trudng ching khoan My, con
trén thé giéi xu thé nay van chua rd rét. Nguyén
nhén c6 thé do su phat trién khéng dong déu
gifia céc thi trudng, cac qudc gia. Trong khi do,
cac nghién ctiu vé chinh sach c6 tiic clia cac cong
ty trén thi trudéng ching khoan Viét Nam trong
thoi gian qua chua nhiéu va thiéu tinh hé
théng, cac nghién ciu nay thuong tap trung dé
cap vé nhiing van dé ly luan chung déi véi chinh
sach ¢ ttic va cac gdi ¥ cho doanh nghiép (Pao
Lé Minh, 2006; Nguyén Duy Luong va Nguyén
Thi Lién Hoa, 2008). Bai viét nay sé khai quat
tinh hinh chi tra cd téc va tim hiu cac yéu t&
tac dong dén ty 1é chi tra c6 ttc cla cac cong ty
niém yét trén HoSE, tit d6 c6 thé cung c&p mot
s6 khuyén nghi cho cac nha diu tu khi tham gia
trén HoSE.

2. PHUONG PHAP NGHIEN CcUU

2.1. D6i tugng

Dé6i tugng nghién ctéu la cac cong ty cé cd
phiéu dang niém yét va giao dich trén HoSE va
dap ting dugc cac diéu kién sau:

- Céac cong ty c6 day du thong tin vé ty 1é,
hinh thtc, thsi gian va s6 lan chi tra cd tic
trong nam;

- Cac cong ty c6 day du cac bao cio tai chinh
da duge kiém toan trong giai doan nghién ctu.

2.2. S6 lidu

S6 liéu st dung trong dé tai 1a s6 liéu thi
cap ti:
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- Béo cao thudng nién cta cong ty c6 phan
dang c6 c6 phiéu niém yét va giao dich trén
HoSE.

- Coéng bd ciia HoSE vé mic chi tra cé tic,
thdi gian chi tra cd tic, s6 1an chi tra cd tic caa
céc cong ty ¢ ¢b phiéu niém yét trén HoSE.

Thoi gian nghién cGu: 2009 - 2013

S6 lugng cong ty dude lua chon: 154 cong ty
niém yét trén HoSE c6 cac diéu kién phu hop da
duoc lua chon dé tién hanh phén tich.

2.3. Phuong phap phan tich

- Théng ké mo ta dude st dung dé xac dinh
tinh hinh chung vé chinh sach chi tra c6 tc caa
cAc cong ty niém yét trén HoSE.

- M6 hinh héi quy da bién duge ap dung dé
xac dinh cac yéu t6 anh hudng dén ty 1é chi tra
¢6 tiic clia cac cong ty niém yét trén HoSE.

- Lién quan dén cac nhan t& anh hudng téi
chinh sach c§ ttc ctia cong ty, Fama va French
(2001) da chi ra c6 ba nhan t6 tac dong dén
chinh sach c¢6 téc cha cac cong ty trén thi
truong chiing khoan My la: kha ning sinh lgi,
trién vong dau tu va quy mé cong ty. Cu thé,
cac cong ty c6 1¢i nhuan thip, quy mod cong ty
nho va cac cong ty co trién vong tang trudng tot
& c¢6 xu huéng khong chi tra c6 ttc. Arnott and
Asness (2003) cling cho thay c6 mdi tuong quan
ty 1& thuan gitia ty 1& chi tra cd tdc va tang
trudng thu nhap thuc té trong tuong lai. Mot
nguyén nhan dugc dua ra la dong thai nay sé
gitp gidm bét chi phi dai dién (agency cost) vi
gidam b6t lugng tién méit nhan rdi, khién nha
quan 1y it c6 dong co st dung tién md rong quy
mo céong ty mot cach khong hidu qua, dan téi
trién vong ting thu nhéap cta cong ty t6t hon.
Cac nghién ctiu cua Holder et al. (1998),
Frankfurter and Wood (2002) va DeAngelo and
DeAngelo (2004) cing c6 déng quan diém.
Kania and Bacon (2005) khi stt dung mé hinh
uéc lugng binh phuong nhé nhat (OLS) dé phan
tich cac yéu t6 anh hudng dén ty 1é chi tra c6
tlic ctia cac cong ty da chi ra rang ty 1& chi tra
¢6 tiic bi anh hudng dang ké béi kha ning sinh
16i (I¢i nhuan trén vén chu sé hitiu), sy phat
trién (ting trudng doanh sd ban hang).
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Nhu vay, can ci vao 1y thuyét vé chinh sach
¢d tiic va cac nghién ctu lién quan, khi nghién
ctiu cic yéu td anh hudng dén ty 1¢ chi tra c6 tic
cua cac cong ty niém yét trén HoSE, cic md
hinh uéc lugng sau day c6 thé duge st dung
trong nghién ctiu nay:

yie: Ty 18 chi tra c6 tiic nam ¢t ctia cong ty i

~

Xit: Yéu t& anh hudng dén ty 1é chi tra co

tlic ndm t cua coéng ty 1 (quy mo cong ty, hé s6
ng, doanh thu thuan, EPS, ROE..);

t: 2009 | 2013; 1: 1+ 154.

D@ liéu thu thap dude cua 154 cong ty
trong thoi gian ti 2009 - 2013 1a di liéu bang.
Déi véi dang dii liéu bang, mot trong ba mo
hinh sau day c6 thé st dung khi danh gia tac
dong ctia cac yéu t6 dén ty 1é chi tra cd ttc caa
cac cong ty:

(1) M6 hinh héi quy da bién gian don
(Pooled OLS) dudc ap dung khi cac yéu td khong
quan sat dugc trong md hinh khong thay déi
gitia cac d6i tugng va khong thay d6i theo thoi
gian. M6 hinh héi quy da bién gian don dugc xac
dinh nhu sau:

Yit=ot+B1 X1 + B2 Xirz +++BnXitn+ it
(2) M6 hinh tac dong c6 dinh (Fixed
Effect Model): day 14 mot dang md rong cua

mé hinh héi quy c¢d dién véi dang thic mé
hinh dudc cho bdi:
Yit=ot+B1 X1 +B2Xiez++BnXin+Viteir

Trong d6, sai s6 cia moé hinh hoi quy
tuyén tinh ¢ dién dugc tach lam hai thanh
phan: thanh phan v dai dién cho cac yéu to
khong quan sat dugc khac nhau gitia cac doi
tugng nhung khong thay d6i theo thdi gian
(trinh do quan ly); thanh phan g, dai dién
cho cac yéu t& khong quan sat duge khac
nhau gitta cac d6i tugng va thay déi theo
thoi gian (su bién dong cua gia chiing khoan
trén thi trudng, su thay déi cdu trdc sé hitu,
niém tin cta cac nha dau tu vao cong ty).
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(3) M6 hinh tac déng ngau nhién (Random
Effect Model) dugc st dung khi cac yéu to
khong quan sat dudc thay déi gitta cac doi
tugng va thay déi theo thoi gian:

Yit=cc+B1Xip1+B2Xip2++BnXitn+Vi+eir

Trong d6, sai s§ ¢4 dién dugde chia lam 2
thanh phan: thanh phan v dai dién cho cac yéu

t6 khong quan sat dudc thay déi gitia cac doi
tugng nhung khéng thay déi theo thoi gian;
thanh phan ¢, dai dién cho nhiing yéu t§ khong

quan sat dudc thay d6i gitta cac ddi tugng va
thoi gian.

- Pé xac dinh dugc md hinh phu hop st
dung trong nghién ctiu nay, 3 kiém dinh dugc
tién hanh:

Kiém dinh F (Lua chon Pooled OLS hay
Fixed Effect Model);

Kiém dinh Breusch-Pagan (Lua chon
Pooled OLS hay Random Effect Model);

Kiém dinh Hausman (Lua chon Fixed
Effect Model hay Random Effect Model).

3. KET QUA VA THAO LUAN

3.1. Chinh sach c6 tiic cia cac cong ty niém
yét trén HoSE

Cac cong ty dudgc lga chon phén tich trong
nghién ctiu nay thudc nhiéu nhém nganh kinh
t& khac nhau. Tuy nhién, dua vao s6 lugng cac
cong ty trong tung nhém nganh, nghién ctu nay
tap trung phan tich chinh sich c6 ttc ciia nhém
nganh C - Cong nghiép ché& bién ché tao (67
cong ty); nhém nganh G - Ban buén ban 1é, sta
chiia 6 t6, mo t0, xe may va xe c6 dong co khac
(24 cong ty); nhom nganh L - Hoat dong kinh
doanh bat déng san (17 céng ty); nhém cac
nganh khac (46 cong ty).

Khi xem xét vé chinh sach c6 ttc clia mét
cong ty, cac yéu to dudc quan tam dén la ty lé
chi tra va hinh thic chi tra c6 tic. Bang 1 cho
thdy ty 1é chi tra c6 tic cta cac coéng ty cé su
bién dong trong tiing nhém nganh.
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Bang 1. Ty 1& chi tra cé tiic ctia cac cong ty trén HoSE trong giai doan 2009 - 2013 (%)

2009 2010 2011 2012 2013 Binh quan

Nhém nganh C 14,35 11,96 15,34 14,29 13,64 13,92
Do léch chuan 1,12 1,35 1,55 1,68 1,56

Nhém nganh G 9,99 9,88 14,33 6,52 6,81 9,51

Do léch chuan 1,49 1,43 3,01 1,61 1,8

Nhém nganh L 13,66 13,71 10,33 7.41 5,24 10,07
Do léch chuan 2,89 2,67 2,41 1,92 1,98

Nhém cac nganh khac 11,37 11,67 14,81 15,63 12,96 13,29
Do léch chuan 1,44 1,49 2,07 2,51 1,67

Binh quan toan thi trwéng 12,7 11,74 14,47 12,72 11,45 12,62

Nguén: HoSE, 2009 - 2013

Nhin chung, ty 1é chi tra c6 ttic cla cac cong
ty niém yét trén HoSE c6 chiéu huéng giam
trong giai doan 2012 - 2013, dic biét d61 véi cac
cong ty thuoc nhém nganh L. Trong giai doan
nay, thi trudng bat dong san bit dau déng bing,
cac cong ty trong linh vyc bat dong san nhin
chung hoat dong kém hiéu qua, nhiéu coéng ty
lam &n thua 16, pha san. Do d6, cac coéng ty
thudc nhém nganh L c6 ty 1é chi tra c6 ttc giam
va gidm xudng miic thap nhat vao nam 2013; ty
1& chi tra c6 ttic cia nhém nganh nay cé su bién
dong manh nhét v6i d6 léch chuédn tir 1,98 -

2,89. Ty 1é chi tra cd tiic clia cac cong ty thudc
nhém nganh C khong c6 nhiéu bién déng manh
vi day la nganh co ban thiét y&éu nén két qua
hoat ddng ctia cac cong ty khong bi anh hudng
nhiéu trong giai doan 2009 - 2013. Chi s6 gia
titu dung vao nam 2011 & miic cao, khoang
18,7% (World Bank, 2015) anh hudng truc tiép
nhat dén két qua hoat déng ctia cac cong ty
thuéc nhém nganh G, do d6 ty 1é chi tra c6 tiic
cua cac cong ty thudc nhém nganh nay cb su
bién déng manh nhat vao nam 2011 (d6 léch
chuén 3,01).

Bang 2. Hinh thiic chi tra cd tiic ciia cac cong ty trén HoSE trong giai doan 2009 - 2013 (%)

Nhém nganh Hinh thirc chi tra 2009 2010 2011 2012 2013 Binh quan
c Khang chi tra 11,94 14,93 14,93 23,88 19,40 17,01
Tra bang tién mat 70,15 71,64 67,16 68,66 67,16 68,96
Tra bang c phiéu 7,46 8,96 1,49 2,99 2,99 478
Tra két hop 10,45 4,48 16,42 4,48 10,45 9,25
G Khéng chi tra 8,33 8,33 8,33 33,33 37,50 19,17
Tra bang tién mat 62,50 62,50 83,33 54,17 41,67 60,83
Tra bang cb phiéu 417 - - - - 0,83
Tra két hop 25,00 29,17 8,33 12,50 20,83 19,17
L Khang chi tra 17,65 17,65 29,41 23,53 35,29 24,71
Tra bang tién mat 70,59 64,71 41,18 64,71 52,94 58,82
Tra bang c phiéu - 11,76 17,65 5,88 5,88 8,24
Tra két hop 11,76 5,88 11,76 5,88 5,88 8,24
Nhém cac Khang chi tra 15,22 13,04 19,57 19,57 23,91 18,26
nganh khac 14 bang tién mat 67,39 65,22 71,74 63,04 67,39 66,96
Tra bang cb phiéu 4,35 10,87 4,35 217 4,35 5,22
Tra két hop 13,04 10,87 435 15,22 435 9,57

Nguén: HoSE, 2009 - 2013; ¢6 mau: 154
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Ky thuat phan tich ANOVA mot chiéu (one
way ANOVA) dugc st dung dé kiém tra su khac
biét vé gia tri trung binh giiia ty 1& chi tra c6 tiic
cta cac nhom nganh. Theo d6 gia tri kiém dinh
gia dinh théng ké vé phuong sai dong nhat
trong ty 1é& chi tra c6 tdc trung binh gitia cac
nhém nganh la Levene Statistic Sig. = 0,016,
Welsh Sig. = 0,000, va Brown-Forsythe Sig. =
0,000. Pallant (2007) cho ring gia dinh vé hién
tuong phuong sai déng nhat sé bi vi pham néu
cac kiém dinh nay c6 gia tri Sig. nhé hon 0,05.
Theo d6, chua c6 da co s6 dé két luan c6 su khac
biét vé ty 1é chi tra cd tiic ctia cac cong ty thude
cac nhém nganh khac nhau.

Bang 2 cho biét cac cong ty cé thé lua chon
nhiéu hinh thtc chi tra c6 ttc trong tiing nam.
C6 thé thay trong nam 2012 - 2013, c4c cong ty
khong tra c6 ttc ting nhiéu so véi niam trudc.
Pay ciing c6 thé coi 1a mot d&u hiéu khong kha
quan phan 4nh hiéu qua hoat dong ctia cic cong
ty niém yét trén HoSE trong giai doan nay.

Trong trucng hgp cac cong ty c6 thuc hién
chi tra ¢ tic, cac cong ty c6 thé lua chon chi tra
bing tién mit hay bing ¢ phiéu hoic két hop
ca hai hinh thtc néu trén. Tuy nhién, khoang
2/3 s6 cong ty lua chon tra c6 ttc bing tién mit,
diéu nay tuong doi phu hgp. Frankfurter and
Wood (2002) cho réng viéc chi tra cd ttc (tién
mit) dudce coi 1a mot cach thiic truyén dat thong
tin ctia nha quan Iy téi thi trudng 1a cong ty
dang hoat dong t6t va c6 trién vong phat trién
thuan lgi.

3.2. Cac yéu té6 anh hudng dén mirc chi tra
6 tiic ctia cac cong ty niém yé&t trén HoSE

M6 hinh héi quy da bién dude ap dung dé
xac dinh cac yéu t6 anh hudng dén ty 1é chi tra
¢6 tc clia cong ty niém yét trén HoSE. Sau khi
tién hanh kiém tra hién tuong tu tuong quan,
cic yéu t6 c6 kha néng anh hudng dén ty 1é chi
tra cd ttc cia 1 cong ty dude lua chon trong mo
hinh 1a: quy mé cua cong ty (Ln(tai san)); hé s6
ng cua cong ty (Hé s6 ng, %); doanh thu thuan
cua cong ty (Ln(doanh thu)); téc do ting doanh
thu thuan (Téng doanh thu, %); téc do téng lgi
nhuan (Tang 1¢i nhuan, %); kha néng sinh 16i ciia
von chu s6 hitu (ROE, %).

Cac nghién ctiu trudc day déu gid dinh cac
yéu t6 khong quan sat dugc trong mo hinh
khong thay d6i gitta cac déi tugng va khong thay
d6i theo thdi gian. Theo cach tiép can nay, cac
yéu t6 ¢6 thé tac dong dén ty 1é chi tra cd tic caa
cac cong ty niém yét trén HoSE dudc trinh bay
trong bang 3. C6 thé nhan thay khi doanh thu
thuan va kha nang sinh 16i ting thi cong ty sé
c6 xu huéng ting ty 1é chi tra c6 tic. Nguge lai,
khi céng ty st dung nhiéu ng, ty 1é chi tra c6 tiic
cua cong ty sé c6 xu huéng giam.

Tuy nhién, khi tién hanh kiém dinh F va
kiém dinh Breusch-Pagan, nghién ctiu da chi ra
ring cac yéu t6 khong quan sat dudc trong mo
hinh c6 thé thay d6i gitia cac d6i tugng va thay
ddi theo thoi gian. Do d6, mé hinh héi quy gian
don Pooled OLS khéng phu hop dé danh gié céc
yéu t6 anh hudng dén ty 1é chi tra cd ttc cta
cong ty niém yét trén HoSE trong giai doan
nghién ctiu. Nhu vay, mét trong hai mo hinh hoi
quy c6 thé duge st dung 14 mé hinh tdc dong cd
dinh (Fixed Effect Model); hoic mé hinh tac
déng ngiu nhién (Random Effect Model).

Bang 3. K&t qua mo6 hinh hoi quy gian don (Pooled OLS)

Heé sb Do léch chuén t P>|t| [95% Conf.Interval]

Quy mé cong ty -0,66 0,41 -1,61 0,11 -1,46 0,14
Hé sb no -11,10 2,02 -5,49 0,00%** -15,06 -7,13
Doanh thu thuan 1,94 0,37 5,31 0,00*** 1,23 2,66
Tang doanh thu 0,00 0,01 -0,61 0,54 -0,02 0,01

Tang lgi nhuan -0,01 0,00 -1,30 0,19 -0,02 0,00
ROE 31,80 2,59 12,27 0,00*** 26,72 36,89
_cons -3,78 4,62 -0,82 0,41 -12,84 5,28

Ghi chu: *** p < 0,01; R? = 0,27

Nguén: Ty téng hop, stata 18; ¢c6 mau 154, nam 2009 - 2013
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Bang 4. K&t qua ctia mé hinh tac dong co dinh

Hesb Do léch chuan t P>|t| [95% Conf. Interval]
Quy md cong ty 6,02 1,84 3,28 0,00*** 2,42 9,63
Hé sé no -4,80 5,19 -0,93 0,36 -15,00 5,39
Doanh thu thuan -0,56 0,74 -0,76 0,45 -2,00 0,89
Tang doanh thu 0,00 0,01 -0,09 0,93 -0,02 0,01
Tang lgi nhuan 0,00 0,00 -0,26 0,80 -0,01 0,01
ROE 20,17 2,90 6,96 0,00*** 14,48 25,87
_cons -63,96 21,63 -2,96 0,00 -106,44 -21,48
sigma_u 9,79
sigma_e 8,39
rho 0,57

F(153,604)= 3,26 Prob>F =0,0000

Ghi chu: *** p < 0,01

Nguén: Ty téng hop, stata 18; ¢c6 mau 154, nam 2009 - 2013

Bang 4 trinh bay két qua cua mé hinh tac
dong c6 dinh. Theo d6, ROE va quy md cong ty la
mot chi ddu dang tin ciy trong viéc du doan ty 1&
chi tra 6 ttc ctia cac cong ty niém yét trén HoSE.

Két qua ctia mé hinh tic dong ngiu nhién
dudc cho bdi bang 5, c6 thé thdy cac yéu to tac
dong tich cuc dén ty 1é chi tra c6 tic ctia cac
cong ty 1a su téng lén cta doanh thu thuan va
kha néng sinh 16i caa cong ty. Trong khi d6, néu
cong ty st dung thém ng thi ty 1é chi tra cd tic
ctia coéng ty c6 xu hudng giam.

Kiém dinh Hausman dugc tién hanh nham
xac dinh moé hinh uéc lugng phu hgp Két qua
trong bang 6 cho th&y véi Prob> y* = 0,00<0,05,
mo hinh uéc lugng tac dong c6 dinh 14 phu hop

trong nghién ctu nay (Oscar, 2007). Nhu vay,
cac yéu td khong quan sat duge trong mo hinh
héi quy (su bién dong cua thi trudng, niém tin
ctia nha dau tu vao céng ty va niém tin vao thi
truong) khac nhau giia cac céng ty va cac yéu
t6 nay thay d6i theo thoi gian. Thém nita, khi
kh4d ning sinh 161 (ROE) hoac/va quy mbd
(Ln(tai san)) ting thi cong ty c6 xu huéng ting
ty 1& chi tra c¢6 ttc. Tuy nhién, su thay déi
trong co cdu von (Hé s6 ng), doanh thu thuan,
toc d6 tang doanh thu (ting doanh thu) va toc
do tédng 1¢gi nhuan (tadng I¢gi nhuin) khong cé ¥
nghia théng ké khi xem xét tac dong cua cac
yé&u t6 nay dén ty 1é chi tra c6 tic cta cac cong
ty niém yét trén HoSE.

Bang 5. K&t qua ctia mé hinh tac dong ngau nhién

He s Poléch chuén z P>|z| [95% Conf. Interval]
Quy mé cong ty -0,10 0,55 -0,18 0,86 -1,18 0,98
Hé sé no -9,26 2,56 -3,62 0,00** -14,27 -4,24
Doanh thu thuan 1,52 0,45 3,38 0,00** 0,64 2,40
Tang doanh thu 0,00 0,01 -0,47 0,64 -0,02 0,01
T&ng lgi nhuan 0,00 0,00 -0,80 0,42 -0,01 0,01
ROE 24,72 2,60 9,51 0,00%** 19,63 29,81
_cons -5,57 6,28 -0,89 0,38 -17,87 6,73
sigma_u 4,87
sigma_e 8,39
rho 0,25

Ghi chu: *** p < 0,01

Nguén: Ty téng hop, stata 18; ¢c6 mau 154, nam 2009 - 2013
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Bang 6. K&t qua kiém dinh Hausman

(b)

(B)

M6 hinh M5 hinh tac s (b-B) sqrt(diag(V_b-V_B))
tac déng c6 dinh dong ngau nhién w khac biét
Quy mé cong ty 6,02 -0,10 6,12 1,75
Hé sé no -4,80 -9,26 4,45 4,52
Doanh thu thuan -0,56 1,52 -2,07 0,58
Tang doanh thu 0,00 0,00 0,00 0,00
Tang lgi nhuan 0,00 0,00 0,00 0,00
ROE 20,17 24,72 -4,54 1,29

27 (5)= (b-BY[(V_b-V_B)*-1)](b-B) = 88,99; Prob> ¥* = 0.00

Nguon: Ty tong hop, stata 13; ¢6 mau 154, nam 2009 - 2013

3.3. Théo luan

Khi nghién ctiu vé tinh hinh chi tra cé tic
cua clc cong ty trén thi truong chiing khoan My
(NYSE, Amex va Nasdaq) trong giai doan 1926 -
1999, Fama and French (2001) da chi ra réng céc
cong ty c6 kha nang sinh 16i thap va quy md cong
ty nho sé c6 xu huéng khéng chi tra cd tec.
Nghién ctiu cia Kania and Bacon (2005) da chi
ra kha ning sinh 10i ctia cac cong ty, néu ty lé
nay tang thi céng ty c¢6 xu hudng ting ty 1é chi
tra c6 tic. Anupam (2012) cho thay khi quy md
cua cic cong ty trén thi trudng chiing khoan A-
rap tang thi ty 1& chi tra c6 tiic c¢6 xu huéng gia
tang. Nghién ctiu nay ciing cho thiy két qua
tuong tu, d6 1 c6 moi lién hé ty 1& thuan gitia ty
1é chi tra c6 tic va kha nang sinh 16i va quy md
clia cac cong ty niém yét trén HoSE.

Tuy nhién, cac nghién ct@u lién quan trude
day chua chi ra rang c6 su bién dong theo thoi
gian clia cac yéu t6 nhu su bién dong gia c6
phiéu trén thi truong, niém tin cua nha dau tu
vao cong ty va thi truéng. Nghién ctiu nay da
dua ra bang chiing cho thiy cic yéu td nay cé su
khac biét gitia cac cong ty va cd su bién dong
theo thoi gian trén HoSE.

4. KET LUAN VA KHUYEN NGHI
4.1. Két luan

(1) Chinh sach chi tra c6 tiic cta cac cong ty
niém yét trén HoSE trong giai doan 2009 - 2013

Nhin chung ty 1 chi tra c6 tiic ctia cac cong ty
niém yét trén HoSE c6 xu huéng giam trong giai
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doan nghién ctu. Tuy nhién chua c6 cd sé thong
ké dé két luan c6 su khac biét trong ty 16 chi tra cd
tlic gifia cAc nhém nganh kinh té.

Céac cong ty c6 thé chi tra ¢ tic dusi dang
tién mat hoac ¢ phiéu hoac két hgp chi tra cd
tc bang tién méit va c¢d phiéu. Tuy nhién, chi
tra c6 tc bing tién mat 1a hinh théc phd bién
dudc cac cong ty niém yét trén HoSE ap dung
trong giai doan 2009 - 2013.

(2) Yéu t6 anh hudng dén ty 1é chi tra cf tic
cua cic cong ty trén HoSE trong giai doan 2009
- 2013

C6 thé thdy kha ning sinh 15i luén déng vai
tro quan trong trong viéc du doan ty 1é chi tra c6
tiic cua cac cong ty; ROE ting 1a mot chi dau
dang tin cay dé du doan xu thé ting ty 16 chi tra
¢d ttic ctia cic cong ty trén HoSE. Bén canh do6,
khi xem xét dén su bién dong cua cac yéu to
khong quan sat dude trong mo hinh héi quy, quy
mo cong ty ciing c¢6 c6 anh hudng tich cuc dén ty 1&
chi tra c6 ttc ctia cong ty trén HoSE.

4.2. Khuyén nghi

Khi tham gia dau tu trén HoSE, cac nha
dau tu c6 thé xem xét su thay doi trong ty 1é chi
tra c6 tic ctia cic cong ty 1a mot trong nhiing tin
hiéu phan anh két qua hoat dong cta coéng ty.
Dac biét, déi véi cac nha dau tu quan tAm dén
thu nhap tit ¢d ttc thi su thay d6i trong kha
nang sinh 15i va su thay déi trong quy mo cta
cong ty c6 thé coi 1a mot chi dan t6t dé du doan
xu huéng thay déi ty 1& chi tra cd tic cla cac
cong ty trén HoSE.
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PHU LUC. KET QUA MO HINH HOI QUY

1. KET QUA MO HINH HOI QUY POOL OLS

reg dividend lnassets leverage Llnrevenue growthl growthZ roe

Source 55 df MS Mumber of obs = 764
F( 6, 757) = 48.42
Mode L 29799.1213 6 4966.52021 Prob = F = P.0Bo0
Residual 77646.8074 757 182.57174 R-squared = B.2773
Adj] R=squared = ®8.2716
Total 187445.929 763 1498.828352 Root MSE = 198.128
dividend Coef. Std. Err. t P=|t]| [95% Conf. Interwvall
lnassets —-.6580607 .4088413 -1.61 9.188 -1.460658 . 1445367
leverage =11.09577 2.0819587 =5.49 o.0880 =15.06043 =7.131113
lnrevenue 1.944144 -.3661901 5.31 0.008 1.225275 2.663013
growthl =.004871 .B079346 -B.61 B.539 =.0204474 .81e7054
growth2 -.0062373 .B8047387 -1.380 9.1893 —-.015642 .8031674
roe 31.80485 2.591183 12.27 o.088@ 26.71819 36.89171
_cons -3.77811 4.615634 -9.82 0.413 -12.83907 5.282854
o 9 A N ’ A A
2. KET QUA MO HINH TAC BDONG CO DINH (FIX EFFECT MODEL)
Fixed-effects (within) regression Number of obs = 764
Group variable: id Number of groups = 154
R=sgq: within = ©.08845 Obs per group: min = 4
between = B.0648 avg = 5.0
overall = B.0601 max = 5
F{6,604) = 9.29
corrfu_i, Xb) = -@.4378 Prob = F = p.oeen
dividend Coef. Std. Err. t P=|t] [95% Conf. Interval
Lnassets 6.022539 1.836569 3.28 B.0081 2.415781 9.629376
leverage -4 . 803667 5.198151 -8.93 8.355 =14.9966 5.389267
lnrevenue -.556598 7362197 -B.76 8.450 -2.802459 .BB92633
growthl -.000E758 .0873464 -0.89 8.927 -.B151835 .B8137518
growth2 =.0011499 0044194 =0.26 B.795 -.0898291 . 0875293
roe 20.17314 2.898766 6.96 0.000 14.480825 25.86602
_caons -63.95754 21.6295 -2.986 8.883 -106.4357 -21.47937
sigma_u 9.7906568
sigma_e 8.393537
rho .57638067 (fraction of wariance due to u_i)
F test that all u_i=0: F{153, 684) = .26 Prob = F = @.0000

1220



Nguyén Thi Hwong, Lé Thi Thanh H&o, Bui Thi Lam

3. KET QUA MO HINH TAC PONG NGAU NHIEN (RANDOM EFFECT MODEL)

Random-effects GLS regression Mumber of obs = 764

Group variable: id Mumber of groups = 154

R=sqg: within = 9.0613 Obs per group: min = 4

between = 8.5108 avg = 5.0

overall = 8.2749 max = 5

Wald chi2(é) = 153.15

corr{u_1i, X) = @ {assumed) Prob > chiZ2 = p.ooee

dividend Coef, Std. Err. z P=|z| [95% Conf. Intervall

Lnassets -.1806343 .5493141 -0.18 8.855 =1.17727 .9760015

leverage -9.256315 2.558809 -3.62 0.000 -14.27149 -4.241142

lnrevenue 1.516183 .44847 3.38 8.081 .6371974 2.395168

growthl -.0834027 .BB73055 -0.47 B.641 -.8177213 .B8109159

growth2 -.0835137 .BB43989 -0.880 B.424 -.8121354 .8B51879

roe 24.71733 2.598136 9.51 8.000 19.62508 29.80959

_cons -5.567093 6.275863 -0.89 8.375 -17.86756 6.733372
sigma_u 4.871969
sigma_e 8.393537

rho .25200871 (fraction of wariance due to u_1i)

4. KET QUA KIEM DINH HAUSMAN

—— Coefficients
{b) (B) {b-B) sgri{diag(v_b-V_B))
fixed random Difference S.E.
Lnassets 6.822539 -.le86343 6.123173 1.752496
leverage -4.883667 -9.256315 4.452648 4.515547
Lnrevenue -.556598 1.516183 -2.872781 .5838613
growthl -.0BBETS8 -.0834027 .BB27269 .8807741
growth2 -.08114459 -.08835137 .BB23638 .880a4251
roe 20.17314 24.71733 -4.544198 1.285511
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(5) = (b-B)'[{V_b-v_B)~(-1)](b-B)
. 88.99
Prob=chi2 = 0.00080

1221



