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Cac yeu t6 tac dong 
den chinh sach co tuc bkg tien mat 

V6 Xuan Vinh* 

Nghien cuu ndy xem xet cdc yiu td tdc dgng din mice chi trd co tiec bang tiin mat trin thf 
trudng chung khodn Viet nam su dung die lieu cua cdc doanh nghiip trin sdn chimg khodn Ho 
Chi Minh tic ndm 2009 din ndm 2012. Nghien cuu chi ra rdng cdc yeu td nhu ty le ng, quy mo 
doanh nghiip, tdi sdn co dinh hOu hinh. muc tang trudng vd rdi ro kinh doanh co tdc dgng cdy 
nghia thong ke din muc co tuc bdng tiin cua doanh nghiip. Ngodi ra, nghien cuu chi ra khd 
ndng sinh lgi vd tinh thanh khodn khong cd tdc dgng den muc co tiec bdng tien cda doanh nghiap. 

Tu Idioa: Cd tiic, dii lieu bang, md hinh co titc. 

l.Gioi thi£u 

D I tdi nghien ciiu cic yeu td dnh hudng den muc 
chi trd cd tiic bing tien mat ciia cic doanh nghiep 
Viet Nam. Nghien ciiu sii dyng du lieu bang khdng 
cin bing cua cic doanh nghi?p niem yet tren sin 
chiing khodn Hd Chi Minh tir nam 2009 den nam 
2012. Ap dung ba phuang phap phan tich dir lieu 
pool, fixed panel va random panel, nghien ciiu 
nhim ki8m dinh cic yeu td c6 tic dgng den chinh 
sach cd tlic la ty le ng, quy md doanh nghiep, tai san 
cd dinh hiiu hinh, khi nang sinh ldi, mtic tang 
trudng va nii ro kinh doanh. 

2. Cff SO" ly thuyet 

Ke tir khi Miller vd Modigliam (1961) lap luan 
rang chinh sich cd ttic khdng anh hudng den gia tri 
cdng ty, cd rat nhieu cac nghien ciiu thyc nghi?m 
khic nhau dupc thuc hien nhdm tim hieu nhung van 
de ve cd tiic. Ngoii ra, mgt sd Iy thuyet lien quan 
din chinh sdch cd tiic nhu ly thuyet iiy quyen, ly 
thuyet tin hieu, Iy thuyet ddng tien vi chi phi giao 
dich dugc sir dung phd bien trong tdi chinh de xem 
xet chinh sich cd tiic ciia doanh nghiep. 

Ho (2003) trinh biy mdt nghien ciiu so sanh cic 
chinh sach cd tiic tai Uc vi Nhgt Bdn. Ong da khao 
sdt mgt tap dii lieu bang trong 10 nam, bao gdm 332 
cdng ty d thi trudng Uc va Nhat Bdn tir nam 1992 

din 2001. Cac bing chimg cho thiy rang d Uc, cic 
cdng ty cd miic do chi tra cd tiic cao hon ding k8 so 
vdi cdc cdng ty d Nhgt, dieu nay hd trg Igp luan cho 
ring mdi trudng kinh doanh dnh hudng den chinh 
sdch cd tire. Nghien ciiu ndy cung tim thay cdc moi 
quan he nhu quy md cdng ty d Uc, tinh thanh khodn 
d Nhgt Bin cd tie dgng ciing chieu tdi chinh sich co 
tuc, vi chi d Nhat Bin, nii ro tdc dpng ngugc chieu 
tdi chinh sach cd tiic. Nhiing kit qud nay iing hO cic 
ly thuyit vl uy quyin, tin hieu vd chi phi giao dich 
cua chinh sach cd tiic. Ngoai ra, nghien ciiu ndy 
cung cho thay tic dgng nginh cd y nghia d cd hai thj 
trudng. 

Aivazian vd cac cdng su (2003) dugc coi Id cac 
hgc gii hing diu trong viec tim hilu chinh sich co 
tlic tgi cac thi trudng dang phdt trien. Hp thay rang 
hinh vi cd tire d cdc cdng ty trong thi trudng mdi 
ndi ciing tucmg tu nhu cdc cdng ty My, ring co tiic 
dugc giai thich bdi khd nang sinh lgi, ty I? ng, ty so 
giiia gia tri thi trudng va gia tri sd sdch. Ngodi ra, 
cac cdng ty d thi trudng mdi ndi dudng nhu hi inh 
hudng bdi su ket hgp nhieu loai tii sin, do phv 
thugc phan Idn vao ng ngin hang. Ket qua thyc 
nghiem cua hg (bang cich sir dyng dii lieu gpp) cho 
thay rang ddi vdi ca hai, cdc cdng ty d My vd d thj 
trudng mdi ndi, Igi nhu^n dnh hudng den vi^c chi 
tri cd tlic, ROE cao ddn den cd tire cao. Dieu nay 
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cung cap bang chirng iing hg mgnh me cho ly thuyit 
ddng tien cua cd tiic. 

Tuang ty, ty I? ng cao han tucmg ung vdi miic cd 
tlic thdp han, cho thay sy phy thugc tii chinh inh 
hudng den chinh sich cd tiic. Ngoai ra, h-ai vdi 
mong dgi, ty sd giira gid tri thi trudng va sd sdch cd 
tic dgng cung chilu Ien cd tiic dugc thanh toin. 
Aivazian vd cdc cdng sy (2003) tim thiy rit it bdng 
chimg cho rang nii ro kinh doanh hoac quy md cdng 
ty inh hudng den cd tiic trong miic y nghTa cd thi 
chap nhgn dugc. Cudi cung, ddi vdi nhimg cdng ty 
d thi trudng mdi ndi, cd tuc cd tuang quan ngugc 
chieu vdi tdi san hihi hinh ciia cdng ty. 

Ben cgnh nghien ciiu cua Aivazian va cic cdng sy 
(2003), Omran vd Poiton (2004) kham phd vai trd 
ciia chinh sich cd tiic trong vi?c dinh gii cd philu, 
cdc ylu to quyet dinh ty Ie thanh todn, va cdc ylu to 
anh hudng den sy dn dinh ciia c6 tiic khi nghien ciiu 
mlu gdm 94 cdng ty d Ai Cap. Trong cic ylu td 
quyet dinh ty 1? thanh toan, hg nhdn thiy ty I? ng vd 
ty sd M/B (gid tri thi trudng/gii tri sd sdch) tucmg 
quan am vdi miic trd cd tiic d cic cdng ty hogt dgng 
hi?u qud. Vd tdi san hiru hinh, quy md cdng ty (do 
bdng gia tri von hda thi tiirdng) cung tuang quan am 
vdi cd tiic dugc trd. Ben cgnh dd, nii ro kinh doanh, 
ty sd M/B vi quy md cdng ty (do bang tdng til sdn) 
cd mdi tuang quan duang vdi miic tra cd tiic d cdc 
cdng ty kinh doanh kem hieu qud. Tuy nhien, ddi 
vdi toan bg mdu, ty Ie ng cd mdi tucmg quan duang 
trong khi quy md cdng ty (do bdng vdn hda thi 
trudng) lai tuang quan dm vdi ty 1? trd cd tire. Cudi 
ciing, cdng dogn phan tich hdi quy theo timg budc 
cho thiy vigc cd tuc gidm cd lien quan din tinh 
trgng thieu hyt ve tinh thanh khoin. Ngoii ra, Igi 
nhuan tong the tang lam cd tiic tang vd ngugc Igi. 

Tli nhiing nghien ciiu thyc nghi?m da lam ndi bat 
Ien cac van de trong chinh sich cd tiic d ci thi 
trudng phit trien vd thi trudng mdi ndi, cd the tip 
trung vio nhiing diem cin xem xet sau day. Dau 
tien, mgt so nghien ciiu thyc nghi?m da logi bd vii 
bien cd y nghia tdc dgng len miic tri cd tiic md Ho 
(2003) vd Aivazian vd cdc cgng sy (2003) de ra 
trong cic md hinh ciia hg vi dieu niy the hi?n su 
khdng thong nhat ddi vdi cdc ylu td cd the inh 
hudng den chinh sdch cd tiic cua cdng ty trong cac 
md hinh nghien cuu. Thir hai, khdng cd mdi quan h? 
chinh xdc giiia cdc bien dieu tra vd miic tri cd tiic. 
Vi dy, quy md cdng ty cd mdi tuang quan ciing 
chieu vdi miic tra cd tuc trong nghien ciiu ciia Hold­
er vd cdc cgng sy (1998) vi Ho (2003), nhung Igi 

tuang quan ngugc chieu trong kit qua ciia Aivazian 
vi cpng sy (2003). Tucmg tij, nii ro kinh doanh cd 
mdi tucmg quan cung chieu vdi miic tri cd tiic trong 
nghien cihi ciia Holder vi cic cdng su (1998) vi Ho 
(2003), nhimg Igi tuong quan ngugc chieu trong kit 
qua ciia Aivazian (2003). Ngodi ra, cdc nghien ciiu 
su dyng nhiing phuang phip thong ke khac nhau 
cung mang din sy khd khan khi so sinh kit qua giiia 
chiing. Tuy nhien, nghien ciiu thyc nghiem vl chinh 
sich cd tiic da dua ra nhirng ly thuyit vl cd tiic ciing 
nhu nhiing nhan td quyet dinh chinh sdch cd tiic 
dugc su ddng thuan cua cic hgc gii. Ngodi ra, cac 
phuang phdp thdng ke khic nhau ciing deu hpp Iy, 
vd dieu niy ddn den viec tranh lugn vl chinh sich co 
tlic van cdn rat gay git. 

3. Phuang phap va Du lifu nghien cihi 

Dya tren md hmh nghien ciiu ciia Aivazian et al 
(2003), Chen vd Dhiensiri (2009); Ahmed (2009); 
Najjar vd Hussainey (2009); Wei vd Xiao (2009), 
nghien ciiu ap dyng md hinh sau: 

CDSALE = f (DEBT, ROE, BR, SIZE, TANG, 
GROWTH) 

Vdi biln phu thupc Id CDSALE dgi di?n cho miic 
cd tiic bdng tiln. Cic biln dpc lap nhu DEBT dgi 
dien cho ty 1? ng; ROE la khi nang sinh Idi; BR li 
riii ro cdng ty; SIZE Id quy md cdng ty; TANG Id tdi 
sdn hiru hinh; GROWTH li miic tdng trudng ciia 
timg cdng ty trong mau nghien ciiu. Md td cdch tinh 
cdc bien va ky vgng diu dupc trinh biy d phy lyc. 
Md hinh cy the nhu sau: 

CDSALE = pl+32DEBT + P3ROE + p4BR + 
P5SIZE + pdTANG + P7GR0WTH + u 

Bdi bdo sir dung ba phuang phip udc lugng md 
hinh nghien ciiu. Thit nhat Id udc lugng md hinh hdi 
quy OLS (pooled), thii hai li md hinh hdi quy vdi 
cac tic dgng cd dinh (fixed effects) vi cudi cimg Id 
md hinh hdi quy vdi cac tdc ddng ngau nhien (ran­
dom effects). Ngodi ra, bdi bdo sii dung kiem dinh 
cua Hausman (1978) de lya chpn md hinh phii hgp. 
Day Id kiem dinh hd trg cho viec lya chgn giiia md 
hinh tdc dgng cd dinh hay md hinh tie dgng ngdu 
nhien. Thyc chat Idem dinh Hausman la xem xet cd 
tdn tai ty tuang quan giiia Û  va EJ, hay khdng. Neu 
kiem dinh Hausman cho mpt ket qud cd y nghia thi 
md hinh tdc dpng cd dinh phii hgp han so vdi md 
hinh tic dgng ngau nhien. 

De tii Sli dyng dir Ii?u thii cap thu thgp tir cic 
cdng ty phi tii chinh, cd chi trd cd tiic bang tiln mat, 
khdng b) ngimg niem yet, cd giao djch tren 30 ngdy 
trong nam trong sudt qud trinh nghien ciiu niem yet 
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T£n bien 

CD SALE 

DEBT 

SIZE 

TANG 

ROE 

GROWTH 

LIQ 

BR 

-TRflO DOI 

So quan sat 

295 

295 

295 

295 

295 

295 

295 

295 

Bang 1: Thflng kg mo ta cac bien 

GT t6i ttuea 

0.004 

0.040 

18.030 

0.001 

-0.129 

-0.671 

0.090 

-0.200 

G T toi da 

6.494 

1.000 

23.224 

0.952 

1.019 

5.051 

20.588 

1.392 

Trung binli 

0.087 

0.443 

20.290 

0.398 

0.221 

0.268 

2.550 

0.946 

D 9 l ^ l l 
chuan 

0.383 

0.214 

1.049 

0.199 

0.145 

0.539 

2.680 

0.143 

tren sin HoSE trong khoang thdi gian tii 2009-2012 
(cd 136 cdng ty). Ngoai ra, nhieu cdng ty khong cd 
dii lieu day du trong cdc nam nghien cim, do vay, 
bdi bdo sir dung dii lieu dgng bang khdng can bang 
(295 quan sit). Bang 1 thdng ke md ta gii tri trung 
binh, do lech chuan, gia tri tdi thilu ciing nhu gia tri 
tdi da ciia cdc biln sd niy. 

4. Phan tich kit qua nghien cuu 

Nghien ciru kiem tra kha nang c6 the xuat hien da 
cgng tuyen giira cac bien sd bang each thiet lap ma 
trgn he sd tuong quan cua cac bien, dugc trinh bay 
trong bang 2. 

He sd tuang quan giiia cic cap bien khdng cd 
trudng hap nio vugt qui 0.8, dp Idn cua cac he sd 
tuang quan chi ra rang khdng nhieu khd nang xuat 
hi?n da cdng tuyen trong md hinh hdi quy. 

Kit qud hoi quy 

Ket qui hdi quy cua cac md hinh xic dinh miic cd 
tiic tien mat tai thj trudng chung khoin Viet Nam 
dugc the hien tai bang 3 qua ba tnrdng hpp tucmg 
ling vdi ba md hinh. 

Dya vio ket qui d bdng 3, md hmh hdi quy pool 

ba bien cd y nghia thdng ke vdi miic y nghTa 10% Id 
DEBT, TANG vd BR. Trong do DEBT vd TANG c6 
cic he so tuang quan mang ddu dtog nhu gid djnh, 
cdn BR thi ngugc lai. (3 md hinh tdc dpng cd dinh 
va ngdu nhien, ngogi trir hai biln ROE va LIQ thi tit 
cd cdc bien con lai diu cd y nghTa thdng ke. Trong 
dd DEBT, SIZE, TANG, GROWTH cd cac h? s6 
tuang quan mang dau diing nhu gid djnh, cdn BR thi 
ngugc lai. Viec BR cd h? sd tuang quan mang diu 
khdng nhu ky vgng cd thi do vi?c quySt djnh chi tra 
CO tlic cua cac doanh nghiap khdng can nhic ySu to 
riii ro thi trudng ma chl dya tr8n y8u td ngi tgi ciia 
doanh nghiep. Ci hai md hinh nay, hai bien ROE v^ 
LIQ tuy khdng co y nghTa vl thdng ke cung nhu h? 
sd tucmg quan rit thap, nhung chiing mang dau 
diing nhu gid dinh ban ddu. 

Ciing trong bang kit qud, kiem dinh Hausman 
cho gia tri thdng ke Chi-binh phuang li 16.276 vdi 
xae suat 0.023. Vdi miic y nghTa Ii 5%, xic sudt niy 
cho phep phil dinh gid thuyit HQ, chip nhgn gia 
thuyet H| trong kiem dinh Hausman, tuang iing vdi 
viec U| va cdc bien ddc lap cd tuang quan. DiSu nay 
Id cd nghia la cdc yeu td cy the cua timg cdng ty tgo 

Bang 2: Ma tran tuong quan giua cac bien so 

CD SALE 

DEBT 

SIZE 

TANG 

ROE 

GROWTH 

LIQ 

BR 

CD SALE 

1.00 

-0.14 

-0.02 

-0.14 

-0.01 

-0.06 

0.05 

0.11 

DEBT 

1.00 

0.18 

0.23 

0.02 

0.07 

-058 

-0.04 

SIZE 

1.00 

0.07 

0.10 

0.05 

-0.11 

0.28 

TANG 

1.00 

-0.08 

0.10 

-0.15 

0.00 

ROE 

1.00 

0.15 

-0.06 

-0.20 

GROWTH 

1.00 

-0.06 

-0.11 

LICL 

1.00 

0.02 

BR 

1.00 
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Bang 3: Kit qua hoi quy 

Cac bien dgc Up 

Bien phy thupc: CD 

Constant 

DEBT 

SIZE 

TANG 

ROE 

GROWTH 

LIQ 

BR 

So quan sit 

SALE 

R-squared dieu chinh (%) 

F-statistic 

Hausman test 

Pooled model 

0.174(0.690) 

-0.240* (0.068) 

-0.007 (0.746) 

-0.211* (0.069) 

0.030(0.851) 

-0.024 (0.573) 

-0.007 (0.491) 

0.286* (0.088) 

295 

2.2 

1.944 (0.062) 

16.276** (0.023) 

Fixed effects 

-0.395** (0.050) 

-0.100*** (0.004) 

0.025** (0.014) 

-0.082** (0.019) 

0.002 (0.942) 

-0.015** (0.015) 

0.000 (0.829) 

0.056* (0.075) 

295 

98 

202.011(0.000) 

Random effects 

-0.260(0.184) 

-0.109*** (0.001) 

0.020** (0.042) 

0.101*** (0.003) 

0.004 (0.899) 

-0.015** (0.011) 

0.000(0.931) 

0.069** (0.028) 

295 

7.7 

4.514(0.000) 

tucmg ling vdi cdc miic y nghTa 10%, 5% vi 1%. Cac con sd trong ngoac la cic gid Ghi chii: *, * 
trj p tuang img. 

ra su khic bi?t trong cic miic cd tiic tien mat li 
khdng dugc xdc dinh mgt each ngdu nhien. Do do 
md hinh thich hgp de phan tich sy tic dgng ciia cic 
biln dgc lap ISn miic cd tiic Id md hinh tdc ddng cd 
djnh. 

Tilp sau day, nghien ciiu tap trung vio cac ket 
qui thu dugc tir md hinh tic ddng cd dinh. Phan 
phdn tich se chia ldm hai npi dimg chinh. Trong dd 
npi dimg thii nhat la dinh gii dp phu hpp cua md 
hinh hdi quy, vi ngi dung cdn Igi se phdn tich y 
nghTa ciia cdc h? sd tuang quan. 

M6 hinh dugc xem li phu hgp dya tren cic tieu 
chi sau. Thir nhat. dau cua phdn ldn cic he sd hdi 
quy, nhu DEBT, TANQ GROWTH mang diu im, 
SIZE, ROE vd LIQ mang diu duang li phii hgp vdi 
cdc Iy thuyit va ket qud nghien ciiu thuc nghiem 
trudc day. Ben cgnh do, trir hai bien ROE va LIQ 
tiii tit ca cic biln cdn lgi ddu mang y nghia thong ke 
vdi dp tin cgy thip nhdt la 90%. Vd cudi ciing, 
nghien cuu dimg he sd R^ cd dieu chinh de xdc dinh 
miic dp phli hgp cua md hinh hdi quy. Vdi gii tri 
xip xi 98,4% cho thiy cic biln dgc lip nhu ty Ie ng, 
quy md cdng ty, tdi sin cd djnh hiiu hinh, khi nang 
sinh Igi, ca hpi tang trudng, tinh thanh khoan va riii 
ro kinh doanh gidi tiiich dugc 98,4% sy thay doi 
trong miic trd cd tiic. Gii trj p trong thdng ke F rat 
thip (0.000) cho thiy gia Oi cic h? sd tuong quan 
O^ng md hinh khdng dong thdi bing khdng d mirc 
y nghTa 1%. 

Bien diu tien dugc xem xet d day li ty Ie ng. 
Trong bing 3 (cot fixed effects), biln ndy c6 h? sd 
la -0.1 vdi gii tri p li 0.004 cho thay mdi tucmg 
quan am va cd y nghia giiia ty 1? np vd mirc thanh 
toin cd tlic. Mdi tucmg quan nay dugc giai thich la 
do cic cdng ty vdi ty I? ng thdp cd xu hudng trd 
nhieu cd tiic hon la cdc cdng ty vdi ty I? ng cao, do 
tdi chinh thudng tri tr?, cang can nhieu tien mgt de 
tra lai nen gap khd khan trong vi?c chi tri cd tiic cho 
cd ddng. Dieu ndy phii hgp vdi ly thuyet uy quyen. 
Ket qud dugc tim thay tucmg tu vdi cic nghien ciiu 
trudc day cua Jensen va cic cdng sy (1992); Aivaz­
ian vd cdc cpng su (2003); Najjar (2009); Ahmed vd 
Javid (2009); Liu va Hu (2005) va ti-ai vdi kit qud 
tim ra dugc ciia Gill et al (2010); Vdi gii tri p la 
0.004 cho phep nghien cim chip nhan vdi miic ^ 
nghTa Id 5% mdi tuang quan im giiia ty I? ng va 
miirc trd cd tiic. 

Thdng thudng, cac cdng ty cdng cd Igi nhuin thi 
cdng cd nhilu kha nang chi tri cd tiic bang tien vdi 
mirc cao. Da cd rat nhieu nghien cim thuc nghi?m 
trudc day xic nhdn kit luin niy nhu Baker vi cic 
cpng sy (1985); DeAngelo vd DeAngelo (1990); 
Pruitt vd Gitman (1991); Jensen vi cic cpng sy 
(1992); Aivazian vd cic cgng sy (2003); Amidu vi 
Abor (2006). Phdn tich hoi quy ti-ong bdng vdi h? sd 
tucmg quan giiia ROE vi mirc tra cd tire li 0.002. 
gii tri p la 0.942 cho thay mgt mdi tuang quan 
duang nhung khdng cd y nghia tiiong ke giua lgi 
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nhuan va ty le thanh todn cd tiic. Dieu nay ndi Ien 
mdt thuc te ring Igi nhuan cua mdt cdng ty chua 
dugc xem Id mdt yeu td quan trong dnh hudng den 
chi tri cd tiic. Ket qui tim thdy khdng ho trg cho cdc 
ly thuyit vi cd tiec nhu ly thuyet tin hieu, ly thuyit so 

gidi khic cd tiie l i cac cdng ty Idn tren thi tnrdng 
chimg khoin "S êt Nam thdng thudng la cdc cdng ty 
cd uy tin, cd Igi nhuan dn dinh, cd chinh sich cd tiic 
ro rang va miic tra cd tiic thudng Id cao hem so vdi 
cac cdng ty nhd hon. Tuy nhien, mgt sd nhi nghien 

du dong tien. Vdi gid tri p Id 0.942, nghiin cicu ciiu khic tim ra ket qui ngugc Iai nhu Naceur vd cac 
chua du ca sa di chdp nhdn vdi mice y nghia 5%. cpng sy (2006), Ahmed (2009). Vdi gii tri p Id 
Trong trudng hop ndy, ket qua chi ra rang khdng cd 0.014 cho phep de tai chdp nhgn vdi miic y nghia la 
mdi tuang quan giiia khd nang sinh lgi va miic tri 
cd tlic. Nguyen nhan cd the la do cic doanh nghiep 
Viet Nam trong mlu nghien ciiu chi tra cd tiic khi cd 
lgi nhuan nhung miic trd co tiic cao hay thap khdng 
phy thudc vao lgi nhuan cua doanh nghiep cao hay 
thap. 

Theo ly thuyet uy quyen va cac nghien ciiu trudc 
nhu Chang va Rhee (1990), Holder va cac cdng su 
(1998), Koch vi Shenoy (1999), Ho (2003) va 
Aivazian va cac cgng sy (2003), nii ro cin phdi cd 
mdt mdi tuang quan am den miirc tra cd tiic. Ndi 
each khac, cic cdng ty cd nii ro kinh doanh cao cd 
xu hudng theo dudi mdt chinh sdch thanh toan cd 
t ic thap. Tuy nhien, trong ket qua ciia nghien ciiu 
niy, he sd tuang quan giiia nii ro kinh doanh vi miic 
tra cd tire la 0.056, gid tri p la 0.075 cho thay mdt 
mdi tuang quan duong c6 y nghTa giiia riii ro vi ty 
le thanh todn cd tiic. Dieu nay cd the ggi y rang, 
trong trudng hgp cua cdc thi trudng dang phat tnen, 
nii ro ddng mpt vai tro quan trgng trong viec gidi 
thich quyet dinh chia cd tiic cua cac cdng ty. Gia tri 
p la 0.075 cho phep de tii chap nhan vdi miic y 
nghia 10% mdi tuang quan duang giiia nii ro kinh 
doanh va mirc tra cd tiic. 

Ket qua trong bang 3 (cdt fixed effects), qua he sd 
0.025 va gii tri p la 0.014, cho thay mdi tuang quan 
duang cd y nghTa giiia quy md cdng ty va miic 
thanh toan cd tiic, hay ndi cich khdc, cdc cdng ty cd 
quy md cdng ldn thi cing cd kha nang tra nhilu co 
tuc. Dilu nay cd the ly giai la cac cdng ty ldn cd xu 
hudng da dang hda han cdc cdng ty nhd hem va do 
dd kha nang bi cdc cii shock tai chinh thap han, vd 
cang cd the tra cd tiic cho cdc cd ddng (Najjar; 
2009). Ngodi ra, nhung cdng ty ldn dl dang han 
trong viec tiep can thi trudng vdn, va do dd it cd han 
che ve tii chinh, dieu nay cho phep tra nhieu cd tiic 
hem (Holder vi cac cgng su, 1998; Koch vd Shenoy, 
1999 ; Chang vaRhee, 1990; Ho, 2003; vi Aivazian 
vd cac cdng su, 2003). Mdi quan he nay dugc hd trg 
bdi ly thuyit ve chi phi giao dich cua chinh sdch cd 

5% mdi tuong quan duang giua quy md cdng ty va 
miic tri cd tiic. 

Ket qui trong bang 3 (cdt fixed effects) chi ra h? 
sd tuang quan giiia tdi sdn cd dinh huu hinh va miic 
chi tra cd tiic Id -0.082 va gia tri p la 0.019, cho thiy 
bang chiing ve mdt mdi tuang quan am rat cd y 
nghTa giiia cic tai san hiiu hinh va miic thanh toan 
cd tlic. Theo dd, tii san hiru hinh trong cdng ty cing 
nhilu, quy md cua cac tii san ngan hgn cd thi dugc 
sir dung nhu li tai san the chap cho vay ng ngan han 
cang gidm vd do do, kha nang tai trg tdi chinh thap. 
Vi vay, cic cdng ty se phu thudc nhieu han vio thu 
nhap giii Iai cua hg, cd nghia Id co hgi tri co tiic 
thap han. Mdi tuang quan am nay dugc hd trp bdi 
ly thuyet iiy quyen cua chinh sich cd tiic. Ket qua 
tim thay trong nghien cim ndy tuang tu vdi cic 
nghien ciiu cua Ho (2003); Aivazian et al (2003); 
Najjar va Hussainey (2009). Vdi gia tri p li 0.019 
cho phep nghien cuu chip nhan miic y nghTa la 5% 
cd mdi tuong quan dm giiia tai sin cd dinh huu hinh 
trong cdng ty va mirc trd cd tiic. 

Dimg nliu da ky vgng, ket qua hdi quy cho thay 
mpt mdi tuong quan am cd y nghia thdng ke giiia ccr 
hgi tang trudng va mirc thanh toan cd tiic, qua he s6 
tuong quan giiia co hpi tang trudng vd miic trd co 
tlic la -0.015 va gia tri p la 0.015. Dilu nay chi ra 
thyc te rang, cac cdng ty ngay cang ddi hdi nhieu 
vdn hon de tai trg cho tang trudng vd do do thudng 
se giii lgi ty le ldn hon thu nhgp ciia hp bdng cdch 
tri cd tlic thap. Ndi each khac, cdc cdng ty tang 
trudng thi cd nhilu ca hdi diu tu, vi thi chiing c6 
nhieu khd nang theo dudi mdt miic thanh toan cd tuc 
thap do cd tiic va dau tu dgi dien cho hai ddi tugng 
canh tranh sii dyng ngudn tien mgt ciia cdng ty. 
Chang vd Rhee (1990) nhan thiy cdng ty cd co hpi 
tang trudng cing cao, cing cd nhu cdu ve vdn de tai 
trg cho viec md rdng, cdng ty cdng cd nhieu kha 
nang giir lai Igi nhuan hon Id thanh toin dudi dang 

tlic vi cic nghi8n cim trudc nhu Chang vi Rhee cd tiic. Cung quan dilm dd, MyerviMajIuf (1984), 
(1990), Holder et al, (1998); Koch va Shenoy Holder va cdc cgng sy, (1998), Ho (2003) ciing 
(1999); Ho ( 2003); Aivazian et al (2003). Mgt ly ddng y ring cdng ty cd co hgi tang tiidng cao se 1^ 

So 19-ilidiig 11/2013 40 kiiitilcJ'liiillm'ii 



vgng dgt dugc nhiing ca hgi dau tii khdc, vd do dd 
hg cho rang cdng ty tang trudng cao thi trd cd tiic 
thap. Kfit qua niy la phii hgp vdi kit qui ciia mdt sd 
nghien cuu tiiyc nghigm trudc ddy nhu Rozeff 
(1982); Lloyd et al (1985); Gaver (1993); Collins vd 
cac cgng sy (1996); Abbott (2001); Jones (2001); 
Amidu vi Abor (2006); Jianguo Chen vi Nont 
Dhiensiri (2009); Amarjit Gill vd Nahum Biger 
(2010); nhung mau thudn vdi nhiing phat hien ciia 
Aivazian et al (2003); Naceur vd cic cpng sy (2006) 
vd Belanes et al (2007). Vdi gii tii p l i 0.015 cho 
phep de tii chap nhan vdi muc y nghia Id 5%, cd 
moi tucmg quan am giiia ca hdi tang trudng vi mirc 
tri cd tiic cua cdng ty. 

Cuoi cung, ket qud cho thiy ring khdng cd bdng 
chiing ve mdi quan he giiia tinh thanh khodn vi vi?c 
thanh todn cd tire vdi h? sd tuang quan giua tmh 
thanh khoin va miic trd cd tiic Ii 0.000 vi gii tri p 
Ii 0.829. Thdng thudng, cdng ty vdi miic tiln mat 
san cd cdng nhieu thi khd nang tra cd tiic cing cao 
han so vdi cic cdng ty ma tien mgt khdng ddi ddo. 
Belanes et al (2007) da dua ra kit luan tiiong tiJ 
nhung Amidu vd Abor (2006) tim tfiiy bing chiing 
ngugc Igi. H§ s6 tuang quan rit thap, gin nhu bdng 
0. Qua dd ket luan ring tinh thanh khoin khdng phdi 
li mgt trong nhiing ylu td chinh xic dinh miic tri cd 
tuc ciia cic cdng ty trong mau nghien ciiu. Vdi gii 
trj p Id 0.829, nghien ciiu chua dii co sd de chap 
n h ^ vdi miic y nghia 5%. Trong trudng hgp ndy, 
ket qud chi ra rdng khdng cd mdi tuong quan giiia 
tinh thanh khodn vi mirc trd cd tiic. Kit luan nay 

NGHI6N CUU-TRflO D ^ 

tuong ti; vdi kit qui nghien ciiu ciia Najjar (2009) 
cho cic cdng ty tren thi tiiidng chiing khoan Jordan. 
Nguyen nhdn cd till Id tiianh khodn khdng phii Id 
mgt yeu td mi cdc nhd quin Iy doanh nghiep can 
nhac khi quyet dinh miic chi trd cd tiic cao hay thip. 

5. Kit luan 

Nghien ciiu cho thiy sy tic ddng cd y nghTa ciia 
cic ylu td nhu ty le ng, quy md cdng ty, tdi sdn cd 
dinh him hinh, miic tang trudng vi riii ro kinh doanh 
len miic cd tiic tien mat. Cy the Id, nhung cdng ty cd 
quy md ldn vi nii ro kinh doanh cao se tra nhieu cd 
tlic, vi nhirng cdng ty vdi tdi sdn cd dinh hiiu hmh 
cang nhieu, miic tang trudng vi ty 1? ng cao se tri it 
cd tiic. Viec cdc bien nay cd y nghia vdi dp tin cay 
thap nhit la 90% cho thiy ly tiiuylt vl chi phi uy 
quy8n thyc su cd inh hudng den chinh sich cd tiic 
cua cdc cdng ty trong miu nghien ciru. Dilu ding 
ngac nhien d day la khi nang sinh Idi lai khdng cd 
tic dgng ro ret Ien miic cd tiic tien mat. 

Nghien ciiu cd mgt sd y nghia quan trpng trong 
ITnh vyc diu tu Idi chinh. Thir nhdt, xet vl mgt Iy 
thuyit, cd tiic dugc coi Id mgt yeu td quan trgng 
trong djnh gid chiing khodn; do vdy, nha diu tu cd 
th^ gidn tiep lya chgn cd phieu cd mpt sd dgc thii (cd 
lac dgng den cd tiic bdng tiln) de lya chgn cd philu. 
Thli hai, nghien ciiu lam giau kho ting khoa hgc ve 
chu de cd tiic su dyng du lieu Vi?t Nam. Ngodi ra, 
bdi bdo md ra mdt hudng nghien ctiu khdc nhu lim 
rd mdi quan h? giira tinh thanh khoan vi cd tiic cua 
cac doanh nghiep Viet Nam.O 
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Factors affecting cash dividend payout policy 

Abstract: 

The paper investigates factors affecting cash dividend payout of Vietnamese firms. Employing a panel data 
set affirms listed in Ho Chi Minh stock exchanges for the period from 2009 to 2012, the empirical results 
suggest that debt ratio, firm size, tangible asset ratio, growth and Jinn risk statistically significantly affect 
cash dividend payout. On the other hand, the results do not show a significant relationship between prof­
itability ratio and cash dividend payout and liquidity and cash dividend. 
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