Anh hudng cia chinh sach cd tic dén
bién dong gia ¢o phiéu cac cong ty niém
yét trén thi trudng chiing khoan Viét Nam

ThS. DANG THI QUYNH ANH - PHAM THI YEN NHI

Bai viét nghzen citu moi quan hé gitka chinh sach ¢é tire va bién
ddng gid c6 phiéu cdc cong ty trén thi trwo’ng chung khoan (TTCK)

Viét Nam, tir dir liéu ciia 165 cong ty niém yét trén S¢ Giao dich

Chitng khodn Thanh phé Ho Chi Minh (HOSE) va S¢ Giao dich
Chitng khodn Thanh phé Ha Néi (HNX), chi tra cé tire day di
trong 5 nam tir nam 2009 dén nam 2013. Sir dung mé hinh hoi quy,
hiéu wng tac dong c6 dinh (FEM) danh cho dir lieu bang két hop
Vvéi phan tich thong ké mé ta, két qud cho thdy moi quan hé cing
chiéu giita ty sudt cé tirc, ty 1¢ chi trd cé tirc va bién déng gid co
phiéu. Cy thé, khi ty sudt cé tirc bang tién mdt ting 19,94% gid

co phiéu tang 1%, ty 1é chi tra co tirc ting 2,9% gid c6 phiéu ting
1%). Tir 6, két hop véi dic diém cua thi trieong Viét Nam, bai viét
dia ra goi y cho cdc nha quan tri tai chinh vé chinh sdch phan
phéi loi nhudn. Pong thoi givip nha dau tw ¢é cdi nhin tong quan
danh hwong ciia chinh sach cé tire dén bién dong gida cé phiéu, ho
tro cho viéc ra quyét dinh.
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Tix khoa: Chinh sdch c6 tire, ty 1é chi tra cé
tire, 1y sudt chi tra cé tirc.

hinh sach ¢6 tirc 4n dinh viéc phan chia lgi

nhuén sau thué ciia cong ty, theo d6 bao

nhiéu phan trim s& duoc giit lai dé tai dau

tu, bao nhiéu phﬁm tram dugc su dung dé
chi tra cho c6 dong dudi hinh thire ¢6 tirc
(Nguyén Minh Kiéu, 2009). Du ¢6 tirc dugc
chi tra theo phwong thirc nao thi déu lam
giam phan loi nhuan giit lai ciia cong ty. Néu
loi nhuan gitr lai cia cong ty dugc dem tai
dau tu hira hen dong thu nhap mang lai trong
tuong lai cho c¢6 dong, thi ¢b tuc 1a dong thu
nhap hién hitu chéc chin ma cb dong nhan
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dugc nhu 12 phan thuong cho két qua dau tu
cta minh.

Quyét dinh chi tra ¢d tic anh huong dén cau
trac von cua doanh nghiép, dong thoi thong
tin ham chira trong viéc chi tra cd tirc, ty suat
cd tire (dividend yield), ty 16 chi tra cd tirc
(dividend payout) va cach thirc chi tra 6 tirc
anh huong dén bién dong gia cb phiéu cua
cac cong ty niém yét, anh huong tryc tiép dén
danh tiéng cuia cong ty. Trong nhimng nim gan
day, ngudn thu nhép tir ¢ tirc bt dau dugc
cac nha dau tu trén thi truong ching khoan
Viét Nam quan tam, tuy nhién hau hét cac
cong ty chua nhan thirc ding tam quan trong
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ctia chinh sach cb tirc, chwa c6 nhiing dinh hudng rd
rang, mang tinh dai han cho chinh sach phan phdi
loi nhuan. Viée chim chi tra ¢4 tie, ng ¢ tire dién
ra nhidu ¢ cac cong ty dudong nhu 1am dnh huong
dén gia c6 phiéu, khién cac nha dau tu, dic biét 1
nhitng nha dau tu c4 nhan lu6n bi dong khi thiét lap
danh muc dau tu nham dat duoc muc tiéu (lgi nhuén
thu dugc) dé ra.

1. Co sé Iy thuyét va bing chirng thwe nghiém
Di c6 rat nhidu nghién ciru 1am tién dé, co s ly
thuyét giai thich cho mdi quan hé gitra chinh séch c6
tirc va bién dong gia c¢6 phiéu. C6 hai trudong phai Iy
thuyét, dé6 1a (i) sy doc 1ap cua chinh sach cd thre; va
(ii) sy khong doc 1ap vé chinh sach ¢ tirc.

Ly thuyét vé sy doc 1ap cta chinh sach cb tirc phat
biéu rang chinh sach c6 tirc ciia cong ty khong

tac dong dén gia cb phiéu va chi phi sir dung von
clia cong ty. Ly thuyét nay dya trén cac gia dinh

thi truong von 14 hoan héo, hanh vi ctia nha dau

tu 12 hop 1y va su chéc chin vé ngudn loi nhuan
trong tuong lai. Ung ho cho 1y thuyét nay c6 nhiing
nghién ctru ciia Merton Miller va Franco Modigliani
(1961), Brennan (1971), Hakansson (1982).

Cac ly thuyét thudc truong phai sy khong doc lap
chinh sach ¢ tirc nhu: Ly thuyét cha chim trong
1ong ban tay, Ly thuyét phat tin hiéu, Ly thuyét chi
phi dai dién, Ly thuyét hi¢u img nhom khach hang.
Theo 1y thuyét chi chim trong 1ong ban tay, mot
nha dau tu yéu thich dong tién dén tir ¢ tirc hon la
dong tién dén tir 13i von. Boi 18 dong tién dén tir ¢6
tuc la dong tién ma nha dau tu chic chin nhan duoc
ngay lap tirc, trong khi ngudn 13i von c6 duoc do két
qua thanh cong tir viéc tai ddu tu ctia cong ty trong
twong lai 1a diéu khong chéc chin (Gordon,1962;
Diamond, 1967; Lintner, 1956; Water, 1963).

Ly thuyét phat tin hi¢u hay con goi la gia thuyét

no6i dung thong tin cho rang, viéc chi tra ¢ tirc
mang thong tin, 1a tin hiéu cho nha dau tu. Boi 18
ton tai hién tuong bét can xung thong tin, nha dau
tu luén nam it thong tin vé& cong ty hon ban quan

tri, vi vay ho cho rang c6 tirc mang tin higu thong
tin ma nha quan tri mudn truyén tai (Bhattacharya,
1979; Aharony va Swary, 1980; Asquith va Mullins,
1983).

Ly thuyét chi phi dai dién xuat hién khi xay ra mau
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thuan loi ich giita nha quan 1y va c6 dong trong
cong ty, mot bén 1a nguoi so hitu tai san, mdt bén

la nguoi st dyng tai san (Jensen, Solberg, & Zorn,
1992; Holder, 1998; Saxena, 1999). Hi¢u ing nhom
khach hang cho rang cong ty c6 nhimg nhém khach
hang khac nhau va nhling nhém khach hang nay co
nhitng s& thich khac nhau, do d6 viéc thay doi trong
chinh sach ¢b tirc c6 thé khién cho mot nhém khach
hang chu yéu khong hai long, anh hudng tiéu cuc
dén gia ) phiéu (Yoon, 1997; Lewellen, Stanley,
& Lease, 1978; Dhaliwal, Erickson, & Trezevant,
1999).

C6 rét nhiéu nghién ctru thuc nghiém vé mdi quan
hé giita chinh sach cb tirc va bién dong gia cb phiéu.
Di dau 1a nghién ctru nghién ctru cia Black &
Scholes (1974). Trong nghién ctru cua minh, Black
va Scholes da tao ra 25 danh muc dau tu trén TTCK
New York dugc xem xét trong khoang thoi gian
1936- 1966. Sir dung mé hinh dinh gia von tai san
dé nghién ctru mdi quan hé giita chinh sach c6 tirc
va loi nhudn ma nha dau tu nhan dugc sau khi didu
chinh rui ro va thué. Bién dai dién cho bién dong
gia dugc tac gia dua vao mo hinh dudi hinh thuc 1a
rtii ro nha dau tu phai d6i mat dé thu duoc loi nhusn
mong mubn. Tac gia di dén két luan khéng cé moi
quan hé nao giita chinh sach cé tirc va bién dong
gid ¢é phiéu.

Baskin (1989) da nghién ctru thyc nghiém 2.344
cong ty niém yét trén TTCK My. Thoi gian nghién
clru trong vong 20 nam, tir ndm 1967 dén 1986. Tac
gia str dung phuong phap hoéi quy xay dung mo hinh
nghién ciru mdi quan hé gitra chinh sach cb tirc va
bién dong gia ¢ phiéu. Bién doc 1ap 1a bién dong
gid ciing véi bién phuy thudc bao gdm nhom bién

dai dién cho chinh sach ¢ tirc va nhom bién kiém
soat. Bién dai dién cho chinh sach ¢ tirc 1a ty 18 chi
tra c6 tirc (dividend payout ratio) va ty sudt cd tirc
(dividend yield). Bién kiém soat gdm quy mo cong
ty, tdc do tang trudng tai san, ty 1¢ ng dai han trén
tong tai san, bién dong lgi nhuan cia cong ty. Ong
tim ra mdi twong quan am giira ty suat ¢ tirc va ty
1& chi tra ¢ tirc dén bién dong gia cb phiéu. Cac
bién kiém soat loi nhuan cua cong ty va ty 1¢ ng dai
han c6 mdi twong quan duong véi bién dong gid.
Bén canh d6, dé nghién ciru anh huong ciia nganh
nghé kinh doanh dén bién dong gia cd phiéu, tac gia
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ciing tao 5 bién gia dai dién cho 6 nganh (bao gdm
dau khi, y té, vat liéu xay dung, hang tiéu ding, vién
thong va dich vu tién ich) chiém ty trong 16n trong
chudi dir liéu. Nghién ciru da két luan, chinh sach cd
tirc tac dong truc tiép dén bién dong gia c6 phiéu, vi
vy nha quén tri c6 thé sir dung mdi quan hé nay dé
diéu chinh rai ro nham thu hit dau tu. Pay 14 nghién
ctru tién d& va mo hinh trong nghién ctru duge xem
12 khuén mau cho nhirng nghién ctru sau nay.

Ciing str dung mé hinh nghién ctru vé6i cac bién

nhu trong md hinh cua Baskin, hodc phat trién 1én
danh cho chudi dit liéu bang, hang loat cac nghién
ctru tién hanh trén nhidu TTCK khac nhau: Rachim
va Allen (1996) nghién ctru trén TTCK Australia.
Hussainey, Oscar va Chijoke (2010) nghién ctru trén
TTCK Luan Pon, Nazir va cong su (2010) nghién
ctru trén TTCK Pakistan, Okafor va Chijoke (2011)
nghién ctru trén TTCK Nigeria, Ramadam (2013)
nghién ctru trén TTCK Jordan... Céc nghién ctru
dua dén két luan, chinh sach c6 tirc anh hudng dén
bién dong gia ¢ phiéu. Tuy nhién, tiiy vao thoi gian
nghién ctru, ban chat thi truong mdi qudc gia, ché
d6 phéap luat ma chinh sach cb tirc tac dong theo
chiéu hudng khac nhau dén bién dong gia cb phiéu
niém yét.

2. Phuong phap nghién ciru

Phuong phéap nghién ctru dugc su dung la phuong
phap hoéi quy dir lidu dang bang véi ky thuat higu
ung tac dong ¢b dinh (FEM) duoc lya chon sau khi
tién hanh kiém dinh Hausman test. Dit liéu nghién
ctru 1a dit liéu bang véi 825 quan sat bao gom 165
cong ty thudc tat ca cac nganh nghé niém yét trén
HOSE va HNX, chi tra ¢6 tirc ddy du lién tuc tir
nam 2009- 2013 dudi hinh thuc tién mat hoac cd
phiéu. Nguon dir lidu thu thap tir bio céo tai chinh
cua cac cong ty, Bloomberg va cafef.vn.

M0 hinh nghién ctru dugc st dung 1a mo hinh cta
Baskin da xay dung vao nam 1989 va sau do6 da
duogc cac nha khoa hoc khac st dung nghién ciru
trén nhiéu TTCK khac nhau va qua nhiéu khoang
thoi gian khac nhau. Trong mé hinh nghién cuu,
bién phu thudc 14 bién dong gia (PV), bién doc lap
bao gém hai nhom bién: (i) Nhém bién dai dién
cho chinh sach cb tirc bao gdm bién ty sudt cb tirc
bang tién mat (CDY), ty suat co tic bang cd phiéu
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(SDY), ty 1& chi tra ¢ tirc (DPO) va toc do ting
truong ¢ tirc (DG); (ii) Nhom bién kiém soat bao
gdm bién quy mé cong ty (SIZE), ty 1¢ ng dai han
trén tong tai san (LEV), bién dong loi nhuan (EV)
va tbc do ting truong tai san (GA).

Mo hinh 1: PV, =a + f,CDY, + B,DPO, +  SIZE,
+BLEV, +B,GA, + BEV,+z, (1)

Trong do:

PVit = Git - ﬁ;

o, = muc léch chuén gi4 cua cong ty thir i trong nim
t

1_3; = gia binh quan ¢6 phiéu i trong nim t

CDY =CD, ~MV,_

CD, = tong co tirc bang tién mit ciia cong ty i trong
nam t

MV, = gi4 thi truong cudi nam ctia ¢d phiéu i trong
nam t

DPO,=TD, + EAT,

TD, = téng co tirc da chi tra cua cong ty i trong nim
t

EAT, = loi nhuén sau thué clia cong ty i trong nam t
SIZE, = Ln(Total Assets),

LEV, =LD, ~ ASSET,

LD, = ng dai han cong ty i trong nam t

ASSET, = tong tai cong ty i vao cudi nam t

GA, = ASSET, + AASSET,

AASSET, = tong tai san cudi ndm trir tong tai san
dau nim

EV, =R~ E;
R. = loi nhuén hoat dong chia cho téng tai san ctuia
cong ty

R, = trung binh R, trong cac nam t

Mo hinh 2: PV, =a + ,CDY, + B SDY, + .DPO,

+B,DG, + B SIZE, +f LEV, + f.GA, + BEV, +z,
2

Trong do:

SDY, = SD, ~ MV,

SD, = tong co tirc bang c6 phiu ctia cong ty i trong

nam t

DG, = (TD, TV, ) = TV,

M5 hinh 2 d dugc b sung thém hai bién ty suat cd

tirc bang cb phiéu va toc do tang truong cd tirc, hai

bién nay 13 hai bién hoan toan méi. Thém hai bién

nay vao mo hinh vi, tai TTCK Viét Nam, chi tra cd

tirc bang cb phiéu 1a mot trong nhing phuong thirc

chi tra kha pho bién, tuy nhién trong mé hinh gbc
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ctia Baskin chi dé cap dén ty suat c6 tirc bang tién
mat. Viéc thém bién ty suit ¢ tirc bang c¢b phiéu
danh gia dugc anh hudng cia viée tra ¢d tic bing
cb phiéu va tra c6 tirc bang tién mit dén bién dong
gia cb phiéu. Téc do ting trudng cd tire cling 1a mot
nhan t6 anh huong dén bién dong gia cb phiéu nén
cling dugc dua vao mo hinh.

Mo hinh 3: PV, =a + §,CDY, + f,SDY, + f3DPO,
+ ,ﬂ4DGl.t + g, 3)

Keét qua hoi quy md hinh 3 s€ tra 101 cau hoi tai
TTCK Viét Nam, chinh sach c6 tirc tac dong nhu
thé nao dén bién dong gia ¢ phiéu va mirc d6 anh
hudng 1a bao nhiéu.

3. Két qua nghién ciru

Két qua thong ké mé ta duoc trinh bay ¢ Bang 1,
cho thdy dic trung ciia ting bién s6 nhu gié tri trung
binh, trung vi, 16n nhat, nh6 nhat va do léch chuan.
Bién phu thugc PV thay doi trong khoang tir 4,35%
dén 49,69% vai gia tri trung binh 1a 18,35%, cho
thay bién dong gia c6 phiéu cua cac doanh nghiép
niém yét trén TTCK Viét Nam tir nam 2009- 2013
trung binh 1a 18,35%. Trung vi cua SDY bang 0,
chimg to trong nhiing doanh nghiép nghién ciru hau
hét 1a cac doanh nghiép it tra cd tirc bang c6 phiéu.
Ty 1¢ chi tra c6 tirc trung binh ciia cac doanh nghiép
nghién ctru bang 54,99% cho thay hau hét cac doanh
nghiép déu sir dung trén 50% loi nhuan sau thué
trong ky ding dé chi tra c6 tirc. Gid tri trung vi cta
toc do tang trudng co tirc bang 0 cho thay, hau hét
cac doanh nghiép déu cb ging giir mirc ¢ tirc 6n
dinh qua cac nam.

Dua vao két qua hoi quy Bang 2, ching t6i dua ra
mot s6 két luan: M6 hinh 1 cho R? = 74% chung t6
cac bién trong mé hinh giai thich dugc 74% y nghia
cho bién phu thudc. Két qua hoi quy M6 hinh 2 cho

tri s6 R? 16n hon M6 hinh 1 nén cac bién méi duoc
thém vao ting mirc d9 giai thich cho bién phy thudc.
MO hinh 3 cho tri s6 R? = 25,96% nén tai thi truong
Viét Nam, chinh sach c6 tirc giai thich dugc 25,96%
su thay doi bién dong gid. Trong ca 3 mo hinh, chi
¢6 gia tri hdi quy cua cac bién thay ddi trong khi dau
khong thay dbi nén cac bién doc 1ap trong tirng mo
hinh ¢6 mdi quan h¢ dong nhit véi bién phu thudc.
Déi v6i nhom bién dai dién cho chinh séch c6 ti,
bién CDY, SDY va DPO c¢6 quan hé cing chiéu

v6i bién dong gia c6 phiéu ¢ ca 3 mo hinh. Tc 1a
khi tang ty suat cd tirc bang tién mat hodc bang cb
phiéu thi gia ¢6 phiéu bién dong ting va nguoc lai.
Két qua nay gidng véi két qua da nghién ciru & cac
nude dang phat trién, c6 TTCK tuong ty Viét Nam
nhu Nigeria, Pakistan. Ty suat cd tic 1a thude do
chinh x4c nhét phan anh lgi nhuan ma nha dau tu
thu duoc trén mot déng von thue su bo ra, nhiing
doanh nghiép c6 muc ty suat ¢ tirc hap din sé& thu
hat nhiéu nha dau tu hon.

Ty sudt co tic anh huong boi hai nhan 6, gia thi
truong cua c¢b phiéu va muec ¢d tirc. Khi xét cac
doanh nghiép trong cliing nganh, ty suat co tirc clia
cac doanh nghiép c6 thi gid nhd song c6 muc chi tra
¢b tire bang hodc cao hon mirc chi tra ¢ tirc cua cac
doanh nghiép c6 thi gia 1on thi s& c6 ty sut cd tic
cao hon. Piéu nay dugc hiéu rang cac doanh nghi¢p
¢6 quy mo nho, dang trén da ting trudng va chi tra
¢6 tirc & muc hap dan hon thi gia c¢6 phiéu bién dong
theo xu hudng tang trong tuong lai. Va viéc chi tra
¢ tirc bang tién mit hay ¢6 phiéu déu anh huong
cung chiéu dén bién dong gia cua cd phiéu. Song hé
s6 hoi quy ciia bién CDY c6 y nghia thong ké ¢ mirc
1% trong khi SDY ¢6 y nghia thong ké mtc 5% cho
thiy viéc chi o tirc bang tién mit tic dong dén bién
dong gia c¢b phiéu manh mé hon.

Béang 1. Thong ké md ta cac bién so

PV CcDhy SDY DPO DG SIZE LEV EV GA
Trung binh 0,1835( 0,0944| 0,0050| 0,5499| 0,0830| 13,29| 0,0840| 0,0891| 0,1532
Trung vi 0,1776| 0,0851| 0,0000( 0,5516| 0,0000| 13,30| 0,0263| 0,0693| 0,1231
Lén nhét 0,4969| 0,3225| 0,7936| 1,0000| 3,3333| 19,45| 0,6267| 0,5569| 1,2820
Nh& nhét 0,0435( 0,0000| 0,0000( 0,0611| -0,8914 9,76| 0,0000| 0,0000| -0,4117
Do léch chudn | 0,0643| 0,0519| 0,0349| 0,2072| 0,5283 1,55| 0,1245| 0,0769| 0,2189
S6 quan sat N =825
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Nguon: Két qud thong ké mé ta
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Bang 2. Tom tit két qua hoi quy
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nghiép. Piéu nay ham ¥ nhiing doanh nghiép

Bién Hesb Do Iécﬁ c‘huén Théng ké t Xé&c suét ang truéng bén vimg, vin dam bao hai hoa

M$ hinh 1 giita ty 18 chi tra ¢6 tirc va ngudn von dé dau tu.
C 0,344314 0117731 2,924573  0,0036 Trong nhém bién chinh sach c¢6 tirc chi c6 bién
cor e ovems s 050 b s s v

’ ' ’ ' bien nay khong c6 y nghia thong ké.
SIZE -0,013772 0,008869 -1,552877  0,0032 9 . N
EV 0132027 0031783 4181668 06783 .0 SIZE quan hé nguoe chitu vGi bién dong
LEV  0,011455 0027602 0415007 00000 S dicw nay phit hop voi ky vong va Ly thuyet
GA 0013157 0007894 -1666787 00961 -0 dicn- Nhimg doanh nghicp co quy mo lon
R-squarei 90740047 : ’ ’ thuc‘?rng c6 bién dong gia i.t,h(m nhiing df).anh
: M5 hinh 2 nghi€p c6 quy m(i) nho. B1§:n LEV c6 moi

C  0,367501 0118382 3104370 00020  1uan hé cung chiéu véi bién dong gid doanh
CDY 0210611 0047708 4414618 00000  "Ehi€p khi cho hé s hoi quy duong ¢ ca hai
SDY 0,090503 0045512 1088554 00472 MO hinh vimicy nghia 1%. Dicu nay ham
DPO 0029250 0009147 3197758 00015 > @ TTCK VigtNam, khi doanh nghi¢p ting
DG  -0,003401 0,002908 -1,169716 02425  Mucddsudungno daihan thi gid co phicu
SIZE -0,015502 0,008912 -1,739420 0,0824  0ién dong tang, do cdc doanh nghiép quan sit
EV 0147532  0,032486 -4,541403 0,6872 9450 lanhing doanh nghiép str dung rat it no,
LEV  0,011232 0027670 0,405917  0,0069 vi thé chua tan dung t6i da lgi theé cua don bay
GA -0011666 0007952 -1467073 0,142g ‘i chinh. Khitang mic do sir dung no, gia tri
R-squared 0,741811 doanh nghiép s€ tang dan dén bién dong gia

Ma hinh 3 tang, tuy nhién’ no chi tang trong mdt gioi han
C 0144146 0006022 2393620 0,000 S dungnonhatdinh.
CDY 0,217323 0,048345 4,495279  0,0000 )
SDY 0,043367 0,045061 0,962401 0,0362 4. Kétluan o
DPO  0,034365 0,009127 3,765010 0,0002  Chinh sich ¢6 tirc anh huong den bien dong
DG -0,002403 0,002888 -0,832100 0,4057 gia c0 phiéu, anh hudng dén gia tri cia doanh

R-squared 0,259627

nghiép. Sy anh hudng khong nam & cach hach

Nguén: Két qua hoi quy

Tai TTCK Viét Nam, DPO quan hé cing chidu véi
bién dong gia ¢o phiéu, khi & ca 3 mé hinh déu cho
hé sb hdi quy duong & murc y nghia 5%. Theo 1y
thuyét c6 dién, nhimng doanh nghiép dang trong giai
doan tang truong c6 xu hudng giir lai loi nhuan dé
dau tu vao nhiing dy 4n tiém ning, din dén sy ting
gia ¢ phiéu trong tuong lai. Tuy nhién khong dong
nghia vai viéc nhitng doanh nghiép c6 ty 1€ chi tra
¢ tirc cao 1a nhimg doanh nghiép khong c¢6 nhiing
du 4n tiém nang dang dé dau tu. Két qua mo hinh
c6 thé 1y giai rang, nhimg doanh nghiép dang trong
giai doan ting truong, c6 nhiing tinh toan dang dén
dé dam bao ngudn von dau tu vao nhing dy an tiém
ning nhung van chi tra ¢ tirc & mirc cao dan dén
bién dong ting gia trong twong lai, khi cac du an
tiém ning mang lai nguon loi nhuan 16n cho doanh
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toan ké toan, n6 nim & viéc nha dau tu danh
gi4 tiém nang tang truong cta doanh nghiép
nhu thé nao va ban chat doanh nghiép do6 ra sao.

Vi vy, quyét dinh chinh sach c6 tirc 1a mot quyét
dinh rat quan trong d6i voi doanh nghiép, du 12 tai
TTCK con chua phat trién nhu & Viét Nam. Rat kho
dé dua ra mot chinh sach c6 tire dugc xem 1a khudn
mau cho tit ca cac doanh nghiép. Mdi doanh nghiép
tiy vao dic diém kinh doanh, diéu kién kinh té thi
truong hién tai s€ c6 nhitng chinh sach dau tu va
phat trién khac nhau. Vi vay khuyén nghi chinh sach
dugc dua ra dua trén két qua nghién ciru ciia mo
hinh két hop véi thyc trang chi tra cd tic ciia cac
doanh nghiép niém yét trén TTCK Viét Nam.

Dbi v6i cac doanh nghiép, thir nhat, chinh sach cb
tirc phai két hop hai hoa giira chinh sach dau tu

va chinh sach tai tro; thir hai, can nhéc luya chon
phuong thire chi tra ¢d tie phit hop cho timg cong
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ty vao timg giai doan khac nhau; thit ba, ¢ ging nho hang quy két hop voi thuong cd tirc cudi nam

duy tri mot ty 1¢ c0 tlrc an toan, chinh sach co tic xem tiép trang 44
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SUMMARY
The impact of dividend policy to stock price volatility of companies listed on Vietnam’s stock market

This study was to research the relationship between dividend policy and share price volatility with listed in Vietnam
stock market. A sample of 165 companies listed in Hanoi Stock Exchange (HNX) and Ho Chi Minh Stock Exchange
(HOSE) full dividend payment in five year from 2009 to 2013. Using multiple regression model, fixed effect model (FEM)
combine with analysis descriptive statistic for panel data. The empirical result of this study showed significant positive
relationship between dividend yield, dividend payout ration with stock price volatility. Moreover, The cash dividend
yield increase 19,94% led to stock price increase 1%, the dividend payout ration increase 2,9% led to stock price
increase 1%. Combine with the characteristics of the market in Vietnam, the study express suggestion for the financial
manager about policy of profit distribution. Also help investor have overview the impact of dividend policy to stock price
volatility, to support making decision.
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dua ra muc ty 1€ ng x4u cao nhét
¢6 thé chp nhan duoc 1a 3%, vé6i
du kién quy 4/2015, GDP, CPI
va lai suat co ban khong thay doi,
vi ty 1& no x4u hién tai 1a 3,68%
vuot qua chi tidu ké hoach, vay
mudn giam ty 1é ng x4u cudi nim
2015, Agribank can diéu chinh
danh myc cho vay bang VND
tang 1&én 10% (hién tai 67% lén
77%), diéu chinh ty trong cho
vay VND tang 1én 6% (86% lén
92%), giam cho vay thanh thi (cu
thé tai thanh ph6 Ha Noi va thanh
phé Hb Chi Minh) 8% (38%

TAI LIEU THAM KHAO

xudng 30%), giam cho vay bat
dong san, ti€u dung, chiing khoan
7% (17% xudng 10%) trong khi
ty 18 ng xau ky trudc ting 0,68%
(tr 3% quy 1 1én 3,68% quy 2),
khi @6 NPL giam 0,68%° va ty

16 no x4u wdc tinh giam con 3%
bang véi riii ro chip nhan ciia
Agribank.

Ngoai ra Agribank c6 thé dung
mo hinh trén két hop ap dung
phuong phap kich ban (Scenario).
Theo phuong phéap nay, ngan

®-0,68% = 1,27 x 0,68 - 0,044 x 10 -
0,03008 x 7 - 0.052 x 8 - 0,057 x 6

hang c6 thé phan tich kha ning
xdy ra cac tinh hudng, cic bdi
canh trong thyc té, trén co s do
c6 nhitng danh gia vé xac suat
xay ra dé co duoc cac bién phap
tinh thé hiéu qua. Ngan hang xay
dung céc tinh hudng véi két cau
cac danh muc khac nhau trén co
s6 kich ban, sau d6 diéu chinh
cin clr vao cac nhan td anh hudng
da xac dinh trong phan mé hinh
dé xay dung két cau danh muc
cho vay hop 1y phu hop véi khau
vi rti ro cua Agribank. m
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SUMMARY

Determinant of loans portfolios’s risk in Agribank

Lending is a traditional and main business of commercial banks. Loan portfolios account for the largest proportion of
commercial banks’total assets and bring the most income to commercial banks. Besides these benefits, loans portfolios
exposure to many risks, which significant influences on the sustainable existence and development of the banks.
Regardless of causes, such as easing lending conditions, poor credit risk management systems, historial data indicated

44

that lending portfolios are always the main reasons leading to losses and bankruptcies of commercial banks.
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nén dugc xem xét va st dung cho
cac doanh nghiép niém yét trén
TTCK Viét Nam.

V& phia nha dau tu, dé dat duoc

muc tiéu dau tu cia minh, nha
dau tu cling nén xem xét tan dung
thong tin vé cb tirc ciia doanh
nghiép sir dung dé phén tich cong
ty, lya chon dau tu vao nhiing
doanh nghiép c6 chinh sach c6
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tirc nhét quéan, 1 rang va 6n dinh,
ddng thoi lwa chon wu tién dau tur
vao nhimng doanh nghiép c6 tiém
nang tang trudng cao nhung thi
gia chimg khoan con thip. m
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