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TAC PONG CUA QUAN TRI CONG TY DEN CHINH SACH
CO TUC BANG TIEN MAT: NGHIEN CUU THUC NGHIEM
TAI CAC DOANH NGHIEP VIET NAM

Impact of corporate governance on cash dividend policy:
an empirical study of Vietnamese firms

LE QUYNH LIEN

ghién ciru nay danh gid tdac dong cua quan tri cong ty dén chinh sdch chi tra cé

tike bang tién mdt, dwa trén 4.427 quan sat tir 494 cong ty phi niém yét tai Viét
Nam giai doan 2010 - 2019. Két qua cho thdy, s6 lwong thanh vién khong diéu hanh va ¢
chuyén mén tai chinh trong héi dong quan tri givip tang chi tra cé tirc nho kha nang gidm
sat t6t hon. Nguoe lai, tong gidm doc kiém chu tich va so hitu quan Iy cao lam giam chi tra
co tirc. S6 hwong thanh vién nit va tuéi trung binh cia hdi dong quan tri gop phan tang chi
tra cé tirc, trong khi sé hitu tdp trung va nha dau tw nude ngoai yéu cdu phan phéi loi
nhudn cao hon. Cdc cong ty lon thuong giir lai loi nhudn dé tdi dau .

Tir khoéa: chinh sich c¢é tirc bang tién mdt, qudn tri cong ty, thi truong chirng khodn
Viét Nam.

his research examimes the impact of corporate governance on cash dividend

policy, based on 4,427 observations from 494 unlisted companies in Vietnam
during the period 2010-2019. The findings show that the presence of independent directors
and board members with financial expertise increases dividend payouts due to better
oversight. Conversely, when the CEQO also serves as the board chair and when managerial
ownership is high, companies tend to reduce dividend payments. A higher number of
female board members and an older average board age also contribute to higher dividend
payouts. Meanwhile, concentrated ownership and foreign investors demand higher profit
distribution, whereas larger companies tend to retain earnings for reinvestment.
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1. Giéi thi¢u

Co tuc déng vai tr0 quan trong trong
viéc thu hut va gitt chan nha dau tu,

va nhu cau dau tu dai han. Cac cong ty co
chat luong quan tri tot, dac biét 1a van hoa
bdo v¢ cd dong, thuodng tra co tirc cao va

nhung quyét dinh chi tra cin dwgc cin
nhic k§ ludng. Chi tra qua nhiéu c6 thé
anh huong dén ting truong, trong khi chi
tra qua it c6 thé lam cd dong khong hai
long (Bataineh, 2020). Chinh sach cb tiic
la thach thtrc trong quan tri doanh nghiép
vi phai can bang gitta 1oi nhudn ngén han

100

6n dinh hon nho vao sy minh bach thong
tin va viéc dam bao loi ich c6 dong.
Nghién ctu cua La Porta va cong su
(2000) va Renneboog va Szilagyi (2015)
ciing cho thdy, hé thong phap ly hiéu qua
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