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Cac yéu to tac dong
dén chinh sach co tirc bang tién mat

Vo6 Xuén Vinh*

Nghién ciru ndy xem xét cdc yéu té tac dong dén mike chi tra cé tirc bang tién mdt trén thi
truong chimg khodn Viét nam sir dung dit liéu ciia cdc doanh nghiép trén san chirng khodn Ho
Chi Minh tir nam 2009 dén nam 2012. Nghién ciru chi ra rang cdc yéu to nhu ty Ié ng, quy mé
doanh nghiép, tai san cé dinh hitu hinh, mirc tang trieong va rii ro kinh doanh c6 tic dong cé y
nghia thong ké dén mirc ¢é tirc bang tién ciia doanh nghiép. Ngodi ra, nghién ciru chi ra kha
ndng sinh lgi va tinh thanh khodn khéng c6 tac déng dén mirc ¢é tirc bang tién ciia doanh nghiép.

Tir khéa: C6 tirc, dit lidu bang, mo hinh ¢ tic.

1.Gié1i thi¢u

Dé tai nghién ctru cac yéu td anh huong dén muc
chi tra c6 tirc bang tién mat ctia cac doanh nghiép
Viét Nam. Nghién ctu sir dung dit liéu bang khong
can bang cia cac doanh nghiép niém yét trén san
chimg khoan HO Chi Minh tir nam 2009 dén nim
2012. Ap dung ba phuong phip phan tich dir liéu
pool, fixed panel va random panel, nghién ctru
nham kiém dinh cac yéu t6 co tac dong dén chinh
sach co tirc 14 ty 18 ng, quy mo doanh nghiép, tai san
cd dinh hiru hinh, kha nang sinh 101, muc tang
truong va rai ro kinh doanh.

2. Co s6 1y thuyét

Ké tir khi Miller va Modigliani (1961) 1ap ludn
rang chinh sach c6 tirc khong anh huong dén gia tri
cong ty, co rat nhidu cac nghién ctru thyc nghiém
khac nhau duoc thuc hién nham tim hiéu nhiing van
dé vé co tirc. Ngoai ra, mot s6 1y thuyét lién quan
dén chinh sach co tirc nhu ly thuyét ty quyén, ly
thuyét tin hiéu, 1y thuyét dong tién va chi phi giao
dich duogc str dung phd bién trong tai chinh dé xem
xét chinh sach ¢6 tirc ciia doanh nghiép.

Ho (2003) trinh bay mot nghién ctru so sanh céac
chinh sach ¢6 tirc tai Uc va Nhat Ban. Ong da khao
sat mot tap dit liéu bang trong 10 nam, bao gdm 332
cong ty o thi truong Uc va Nhat Ban tir nim 1992

dén 2001. Cac bang ching cho thiy rang & Uc, cac
cong ty c6 mirc do chi tra ¢ tirc cao hon déng ké so
v6i cac cong ty & Nhat, diéu nay hd trg 1ap ludn cho
rang moi truong kinh doanh anh huong dén chinh
sach c¢6 tirc. Nghién ctru ndy ciing tim thay cac mdi
quan hé nhu quy mé cong ty & Uc, tinh thanh khoan
& Nhat Ban c6 tac dong cling chiéu tdi chinh sach c6
turc, va chi & Nhat Ban, rui ro tac dong nguoc chiéu
t6i chinh sach ¢ tirc. Nhitng két qua nay tng ho cac
Iy thuyét vé oty quyén, tin hiéu va chi phi giao dich
ctia chinh sach cb tirc. Ngoai ra, nghién clru nay
ciing cho thay tic dong nganh c6 ¥ nghia & ca hai thi
truong.

Aivazian va cac cong su (2003) duoc coi la cac
hoc gia hang dau trong viéc tim hiéu chinh séch c6
tirc tai cac thi truong dang phat trién. Ho thiy ring
hanh vi ¢6 tic & cac cong ty trong thi truong moi
ndi ciing twong tw nhu cic cong ty My, ring cd tirc
duoc giai thich béi kha nang sinh loi, ty I¢ no, ty s6
giita gia tri thi truong va gid tri s6 sach. Ngoai ra,
cac cong ty & thi trudng méi ndi dudng nhu bi anh
huong boi su két hop nhiéu loai tai san, do phu
thuoc phan 16n vao no ngin hang. Két qua thuc
nghiém cua ho (bang cach st dung dit lidu gop) cho
thdy rang ddi véi ca hai, cac cong ty & My va ¢ thi
truong moi néi, loi nhuén anh hudng dén viéc chi
tra ¢o tirc, ROE cao dan dén cb tirc cao. Didu nay
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cung cap bang chu’ng ing ho manh mé cho 1y thuyét
dong tién cua cb tirc.

Tuong ty, ty 1é no cao hon twong tmg véi mirc cd
tirc th?ip hon, cho théy su phu thugc tai chinh anh
huong dén chinh sach co tic. Ngoai ra, trai véi
mong doi, ty sb giita gia tri thi truong va sd sach co
tac dong cung chiu 1én ¢ tic duoc thanh toan.
Aivazian va cac cong su (2003) tim thay rét it bang
chimg cho rang riii ro kinh doanh hodc quy mé cong
ty anh huong dén cd tirc trong muc y nghia co thé
chap nhan duge. Cudi cing, dbi voi nhimng cong ty
& thi truong méi ndi, cb tirc o twong quan nguoc
chiéu vdi tai san hiru hinh cua cong ty.

Bén canh nghién ctru cua Aivazian va cac cong su
(2003), Omran Vél Poiton (2004) kham phé vai tro
cua chlnh sach ¢ tuc trong viée dinh gia cb phleu
cac yéu to quyet dlnh ty 1€ thanh toan, va cac yéu to
anh huong dén su 6n dinh cta ¢6 tire khi nghién ciru
mau gdm 94 cong ty & Ai Cap. Trong cic yéu td
quyét dinh ty 1¢ thanh toan, ho nhén thay ty 1& no va
ty s6 M/B (gia tri thi trudng/gi tri sd sach) twong
quan Am v&i mire tra cd tie & cac cong ty hoat dong
hi¢éu qua. Va tai san hiru hinh, quy mé cong ty (do
bang gia tri von hoa thi trudng) cling trong quan am
véi ¢ tirc dugc trd. Bén canh dé, riii ro kinh doanh,
ty s6 M/B va quy md cong ty (do bang tong tai san)
¢6 moi twong quan duong voi muc tra ¢d tirc ¢ cac
cong ty kinh doanh kém hi¢u qua. Tuy nhién, dbi
v6i toan bd mau, ty 18 no c6 mdi twong quan dwong
trong khi quy mo cong ty (do bang von hoa thi
truong) lai twong quan am véi ty 16 tra cd tirc. Cudi
cung, cong doan phan tich hdi quy theo timg budc
cho thdy viéc co tirc giam co lién quan dén tinh
trang thiéu hut vé& tinh thanh khoan. Ngoai ra, loi
nhuén tong thé ting 1am ¢ tirc ting va nguoc lai.

Tir nhitng nghién ctru thyc nghiém da lam ndi bat
lén cac van dé trong chinh sach cb tic & ca thi
truong phat trién va thi trudng mai noi, ¢ thé tap
trung vao nhitng diém can xem xét sau day. Pau
tién, mot sd nghién ctru thuc nghiém da loai bé vai
bién ¢ y nghia tac dong 1én muc tra ¢ tirc ma Ho
(2003) va Aivazian va cic cong su (2003) dé ra
trong cac mo hinh cua ho va diéu nay thé hién sy
khong thong nhit dbi voi cic yéu to c6 thé anh
hudng dén chinh sach ¢ tirc clia cong ty trong cac
mo hinh nghién ctru. Thir hai, khong c6 mbi quan hé
chinh xé4c giira cac bién diéu tra va muc tra co tuc.
Vi dy, quy mo cong ty cé mdi tuong quan cung
chiéu v&i mie tra ¢ tirc trong nghién ciru ciia Hold-
er va cac cong su (1998) va Ho (2003), nhung lai
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tuong quan nguoc chidu trong két qua ciia Aivazian
va cong su (2003). Tu’ong tu, 1ai ro klnh doanh c6
mbi tuong quan cung chiéu v6i muc tra cd tic trong
nghién ctru ctia Holder va cac cong su (1998) va Ho
(2003), nhung lai twong quan nguoc chiéu trong két
qua cua Aivazian (2003). Ngoai ra, cac nghién ctru
sit dung nhitng phuong phap théng ké khac nhau
cling mang dén sy kho khan khi so sanh két qua gitra
chung. Tuy nhién, nghién ctru thuc nghiém vé chinh
sach 6 tirc da dua ra nhing 1y thuyét vé ¢b tuc cling
nhu nhitng nhan t6 quyét dinh chinh sach co tirc
dugc sy dong thuan ciia cac hoc gia. Ngoai ra, cac
phuong phép théng ké khac nhau ciing déu hop 1y,
va diéu nay din dén viéc tranh luan vé chinh sach ¢
tlrc van con rat gay gét.

3. Phwong phap va Dir liéu nghién ciuu

Dua trén mo hinh nghién cuu cta Aivazian et al
(2003), Chen va Dhiensiri (2009); Ahmed (2009);
Najjar va Hussainey (2009); Wei va Xiao (2009),
nghién cuu ap dung mo hinh sau:

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

V6i bién phuy thude 1a CDSALE dai dién cho mirc
¢b tic bang tién. Cac bién doc 1ap nhu DEBT dai
dién cho ty I¢ ng; ROE la kha nang sinh 161; BR 1a
rui ro cong ty; SIZE la quy mo cong ty; TANG la tai
san hitu hinh; GROWTH la muac tang trudng cla
tlng cong ty trong mau nghién ciru. M6 ta cach tinh
céc bién va ky vong d4u duoc trinh bay ¢ phu luc.
Mo hinh cu thé nhu sau:

CDSALE = B1 + B2DEBT + B3ROE + B4BR +
B5SSIZE + B6TANG + B7TGROWTH + u

Bai bao st dung ba phuong phap udc lugng mo
hinh nghién ctru. Thi nhat 14 wéc lugng mé hinh hoi
quy OLS (pooled), thir hai 1a mé hinh hdi quy véi
cac tac dong cb dinh (fixed effects) va cudi cing 1a
mo hinh hdi quy véi cac tic dong ngiu nhién (ran-
dom effects). Ngoai ra, bai bdo st dung kiém dinh
ctia Hausman (1978) dé lwa chon mé hinh phu hop.
Pay 1a kiém dinh hd trg cho viéc lua chon gitra mo
hinh tac dong ¢d dinh hay mé hinh tic dong ngau
nhién. Thue chit kiém dinh Hausman 1a xem xét co
tég tai ty twong quan gitra U, V§‘1 &, hay khong. Néu
kiém dinh Hausman cho mot két qua c6 y nghia thi
mo hinh tac dong ¢ dinh phu hop hon so véi md
hinh tac dong ngau nhién.

Dé tai sir dung dir liéu thir cap thu thap tir cac
cong ty phi tai chinh, c¢6 chi tra ¢6 tirc bang tién mat,
khéng bi ngirng niém yét, c6 giao dich trén 30 ngay
trong nam trong sudt qua trinh nghién ctru niém yét
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Bang 1: Thong ké mé ta cic bién

, , - , g léch
Tén bieén S0 quan sat GT toi thieu GT toi da Trung binh chuan
CD SALE 295 0.004 6494 0.087 0.383
DEI_BT 295 0.040 1.000 0.443 0214
SIZE 295 18.030 23.224 20.290 1.049
TANG 295 0.001 0.952 0.398 0.199
ROE 295 -0.129 1019 0.221 0.145
GROWTH 295 -0.671 5.051 0.268 0.539
LIQ 295 0.090 20.588 2.550 2.680
BR 295 -0.200 1392 0.946 0.143

trén san HoSE trong khoang thoi gian tir 2009-2012
(c6 136 cong ty). Ngoai ra, nhi¢u cong ty khong co
dr liéu day du trong cac ndm nghién ctu, do vay,
bai bao st dung dir liéu dang bang khong can bang
(295 quan sat). Bang 1 thong ké mo ta gia tri trung
binh, d¢ léch chuan, gia tri toi thiéu cling nhu gia tri
toi da cua cac bien so nay.

4. Phan tich két qua nghién ciru

Nghién ctru kiém tra kha néng c6 thé xuat hién da
cong tuyen giita cac bién sb bang cach thiét 1ap ma
tran hé sb tuong quan cua cac bién, dugc trinh bay
trong bang 2.

Hé s tuong quan giita cac cdp bién khong co
truong hop nao vuogt qua 0.8, do 16n cua cac hé so
twong quan chi ra rang khong nhiéu kha nang xuat
hién da cong tuyen trong mo hinh héi quy.

Két qud héi quy

Két qua hdi quy ctia cac mé hinh xac dinh muc ¢
turc tién mat tai thi trudong chung khoan Viét Nam
dugc thé hién tai bang 3 qua ba truong hop tuong
ung véi ba mo hinh.

Duya vao két qua & bang 3, md hinh hdi quy pool

ba bién c6 y nghia thong ké voi mirc y nghia 10% la
DEBT, TANG va BR. Trong d6 DEBT va TANG co
cac hé s6 twong quan mang dau dung nhu gia dinh,
con BR thi nguoc lai. O mé hinh tac dong ¢ dinh
va ngau nhién, ngoai trir hai bién ROE va LIQ thi tat
ca cac bién con lai déu c6 y nghia théng ké. Trong
d6 DEBT, SIZE, TANG, GROWTH c6 cac hé s
tuong quan mang dau dung nhu gia dinh, con BR thi
nguoc lai. Viéc BR ¢ hé sé twong quan mang dau
khong nhu ky vong c6 thé do viée quyét dinh chi tra
cd tirc clia cac doanh nghiép khong can nhic yéu t6
rui ro thi trudong ma chi dua trén yéu td noi tai cua
doanh nghiép. O hai mo hinh nély, hai bién ROE va
LIQ tuy khong c6 y nghla vé thong ké ciing nhu hé
sO tuong quan rat thap, nhung ching mang diu
dung nhu gia dinh ban dau.

Ciing trong bang két qua, kiém dinh Hausman
cho gia tri thong ké Chi-binh phwong 13 16.276 véi
xac suat 0.023. Vi mue y nghia 1a 5%, x4c suat nay
cho phép phii dinh gia thuyét H, , chap nhan gia
thuyét H, trong kiém dinh Hausman tuong u'ng voi
viéc U, va cac bién doc lap ¢o trong quan. Diéu nay
la co nghla 1a cac yéu t6 cu thé ctia timg cong ty tao

Bang 2: Ma trin twong quan giira cic bién s

CD SALE DEBT SIZE

TANG ROE GROWTH LIQ BR

CD_SALE 1.00

DEBT -0.14 1.00

SIZE -0.02 0.18 1.00
TANG -0.14 023 0.07
ROE -0.01 0.02 0.10
GROWTH -0.06 0.07 0.05
LIQ 0.05 058  -0.11
BR 0.11 -0.04 0.28

1.00

-0.08 1.00

0.10 0.15 1.00

-0.15 -0.06 -0.06 1.00

0.00 -0.20 -0.11 0.02 1.00
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Bang 3: Két qua hoi quy

Céc bién doc lap Pooled model

Fixed effects

Random effects

Bién phu thudc: CD_SALE

Constant 0.174 (0.690)
DEBT -0.240%* (0.068)
SIZE -0.007 (0.746)
TANG -0.211* (0.069)
ROE 0.030 (0.851)
GROWTH -0.024 (0.573)
LIQ -0.007 (0.491)
BR 0.286* (0.088)
Sé quan sat 295
R-squared diéu chinh (%) 2.2
F-statistic 1.944 (0.062)

Hausman test 16.276** (0.023)

-0.395%* (0.050)
-0.100*** (0.004)
0.025** (0.014)
-0.082%* (0.019)

-0.260 (0.184)
-0.109%** (0.001)
0.020** (0.042)
0.101%** (0.003)

0.002 (0.942) 0.004 (0.899)
-0.015%* (0.015) -0.015%* (0.011)
0.000 (0.829) 0.000 (0.931)

0.056* (0.075) 0.069** (0.028)
295 295

98 7.7

202.011 (0.000) 4.514 (0.000)

Ghi chu: *, **, *** tgong tng voi cac muc y nghia 10%, 5% va 1%. Céc con s0 trong ngodc la cac gia

tri p tuong ung.

ra su khac biét trong cac muc ¢ tlre tién mat 1a
khong dugc xac dinh mot cach ngau nhién. Do d6
mo hinh thich hop dé phén tich su tac dong cua cac
bién doc 1ap 1én murc ¢d tire 1a md hinh tac dong cd
dinh.

Tiép sau day, nghién ctru tap trung vao cac két
qua thu dugc tir md hinh tic dong cb dinh. Phan
phan tich s€ chia lam hai ndi dung chinh. Trong d6
n6i dung thir nhét 1a danh gia d6 phu hop cua mé
hinh hdi quy, va ndi dung con lai s& phan tich y
nghia cua cac hé sb trong quan.

Mo hinh dugc xem Ia phu hgp dua trén céc tiéu
chi sau. Thtr nhat, ddu ctia phan 16n cac hé sé hdi
quy, nhu DEBT, TANG, GROWTH mang dau am,
SIZE, ROE va LIQ mang dau dwong 1a phii hop véi
cac 1y thuyét va két qua nghién ctru thyc nghiém
trudc ddy. Bén canh do, trir hai bién ROE va LIQ
thi tit ca cc bién con lai déu mang y nghia thong ké
v6i do tin cdy thap nhat 1a 90%. Va cudi clng,
nghién ctru ding hé s6 R2 ¢ diéu chinh dé x4c dinh
mirc d6 phu hop cia mo hinh hdi quy. Véi gia tri
xép xi 98,4% cho théy céc bién doc 1ap nhu ty 1€ no,
quy md cong ty, tai san cd dinh hiru hinh, kha ning
sinh lgi, co hdi ting trudng, tinh thanh khoan va rai
ro kinh doanh giai thich dugc 98,4% su thay ddi
trong mirc tra c6 tirc. Gia tri p trong thong ké F rat
thap (0.000) cho thay gia tri cac hé s twong quan
trong mo hinh khong dong thoi bang khong & mirc
y nghia 1%.

Bién dau tién duoc xem xét ¢ day 1a ty 1& no.
Trong bang 3 (cot fixed effects), bién nay c6 hé sd
1a -0.1 voi gia tri p 13 0.004 cho thdy mdi tuwong
quan am va c6 y nghia gitia ty 1€ ng va muc thanh
toan co tirc. Mi twong quan nay duogc gii thich 1a
do cac cong ty v6i ty 1& no thip c6 xu hudng tra
nhiéu ¢6 tirc hon 1a cic cong ty véi ty 1& ng cao, do
tai chinh thuong tri tré, cang can nhiéu tién mat dé
tra 13i nén gap kho khan trong viéc chi tra ¢d tic cho
¢ dong. Pidu nay phu hop véi 1y thuyét Gy quyén.
Két qua duge tim thay tuong tw v6i cac nghién ctru
trudce day cua Jensen va cac cong su (1992); Aivaz-
ian va cac cong su (2003); Najjar (2009); Ahmed va
Javid (2009); Liu va Hu (2005) va trai voi két qua
tim ra dugc cua Gill et al (2010); V&i gid tri p la
0.004 cho phép nghién ciru chip nhan voi muc y
nghia 1a 5% mbi tuong quan am giira ty 1& no va
mirc tra cd tirc.

Thong thuong, cac cong ty cang cé lgi nhuan thi
cang c6 nhiéu kha ning chi tra co trc bang tién véi
mirc cao. P c6 rat nhiéu nghién ciru thuc nghiém
trudc ddy xac nhan két luan nay nhu Baker va cic
cong su (1985); DeAngelo va DeAngelo (1990);
Pruitt va Gitman (1991); Jensen va cac cong su
(1992); Aivazian va cac cong su (2003); Amidu va
Abor (2006). Phan tich hdi quy trong bang véi hé sb
tuong quan gitta ROE va murc tra ¢o tic 13 0.002,
gia tri p 1a 0.942 cho thdy mot mbi twong quan
dwong nhung khong co y nghia thong ké giita loi
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nhuan va ty 1€ thanh toan cb tie. Piéu nay noi lén
mot thyc té rang loi nhuan cia mot cong ty chua
dugc xem 1a mot yéu té quan trong anh huéng dén
chi tra ¢b tire. Két qua tim thdy khéng hé tro cho cdc
Iy thuyét vé cé tirc nhw 1y thuyét tin hiéu, 1y thuyét sé
dir dong tién. Véi gid tri p la 0.942, nghién cuu
chua dii co s6 dé chdp nhdn véi mirc y nghia 5%.
Trong truong hop nay, két qua chi ra raing khong ¢
mdi tuong quan gitra kha ning sinh loi va muc tra
cb tre. Nguyén nhan c6 thé 1a do cac doanh nghiép
Viét Nam trong mau nghién ctru chi tra ¢ tic khi co
loi nhuan nhung murc tra ¢ tirc cao hay thap khong
phu thugc vao lgi nhuan cua doanh nghiép cao hay
thép.

Theo 1y thuyét ty quyén va cac nghién ctru trudc
nhu Chang va Rhee (1990), Holder va cac cong su
(1998), Koch va Shenoy (1999), Ho (2003) va
Aivazian va céac cong su (2003), rui ro can phai co
mot moi twong quan 4m dén murc tra ¢ tirc. Noi
cach khac, cac cong ty c6 rui ro kinh doanh cao co
xu huéng theo dudi mot chinh sach thanh toan c6
tirc thip. Tuy nhién, trong két qua cia nghién ctru
nay, hé sb twong quan gitra rii ro kinh doanh va mirc
tra ¢o tirc 14 0.056, gia tri p 1a 0.075 cho thidy mot
méi twong quan duong c6 ¥ nghia gitra rui ro va ty
1¢ thanh toan co tirc. Diéu nay c6 thé goi y rang,
trong truong hop cta céac thi truong dang phat trién,
rui ro dong mot vai tro quan trong trong viéc gidi
thich quyét dinh chia c6 tirc ctia cac cong ty. Gia tri
p 12 0.075 cho phép dé tai chip nhan véi muc ¥
nghia 10% mdi twong quan duong giira rti ro kinh
doanh va murc tra ¢ tirc.

Két qua trong bang 3 (cot fixed effects), qua hé s6
0.025 va gia tri p 1a 0.014, cho thdy mdi tuong quan
duong c6 y nghia gitta quy mo cong ty va muc
thanh toan c6 tirc, hay néi cach khac, cac cong ty co
quy md cang 16n thi cang c6 kha ning tra nhiéu c6
tire. Piéu nay c6 thé 1y giai 1a cac cong ty 16n cd xu
hudéng da dang hoa hon cac cong ty nhé hon va do
d6 kha ning bi cac cu shock tai chinh thap hon, va
cang c6 thé tra cb tirc cho cac cd dong (Najjar;
2009). Ngoal ra, nhiing cong ty 16n dé dang hon
trong viée tiép can thi truong von, va do do it co han
ché vé tai chinh, diéu nay cho phép tra nhiéu c6 tirc
hon (Holder va cac cong su, 1998; Koch va Shenoy,
1999 ; Chang va Rhee, 1990; Ho, 2003; va Aivazian
va cac cong su, 2003). Mbi quan hé nay duoc hd trg
boi 1y thuyét vé chi phi giao dich cua chinh sach ¢
tuc va cac nghién ciou trudec nhu Chang va Rhee
(1990), Holder et al, (1998); Koch va Shenoy
(1999); Ho ( 2003); Aivazian et al (2003). Mot 1y

giai khac co thé 1a cac cong ty 16n trén thi truong
chung khoan Viét Nam thong thuong la cac cong ty
c6 uy tin, c6 loi nhuan on dinh, c¢6 chinh sach ¢b tirc
13 rang va muc tra cd tirc thuong 14 cao hon so voi
cac cong ty nho hon. Tuy nhién, mot s nha nghién
ctru khac tim ra két qua nguoc lai nhu Naceur va cac
cong sy (2006), Ahmed (2009). Voi gia tri p la
0.014 cho phép dé tai chip nhan v&i muc y nghia la
5% mdi trong quan duong giita quy mo cong ty va
murc tra cd tic.

Két qua trong bang 3 (cot fixed effects) chi ra hé
sO twong quan giita tai san ¢ dinh hitu hinh va mc
chi tra co tac la -0.082 Va gid tri p 12 0.019, cho thay
bing chimg vé mot mdi twong quan am rat co ¥
nghia gilta cac tai san hitu hinh va muc thanh toan
¢ tirc. Theo d0, tai san hiru hinh trong cong ty cang
nhiéu, quy mo cua cac tai san ng'fln han ¢6 thé duge
sir dung nhur 13 tai san thé chap cho vay ng ngén han
cang giam va do d6, kha ning tai tro tai chinh thap.
Vi vy, cac cong ty s& phu thudc nhiéu hon vao thu
nhap giit lai ciia ho, c6 nghia 13 co hoi tra ¢ tirc
thip hon. Mbi twrong quan 4m nay duoc hd tro boi
Iy thuyét iy quyén cua chinh sach cb tirc. Két qua
tim thdy trong nghién cru ndy tuong tu voi cac
nghién ctru ciia Ho (2003); Aivazian et al (2003);
Najjar va Hussainey (2009). Véi gia tri p 1a 0.019
cho phép nghién ctru chip nhan mirc y nghia 1a 5%
¢6 mdi twong quan am giita tai san ¢b dinh hitu hinh
trong cong ty va mirc tra cd tirc.

Pung nhu d3 ky vong, két qua hdi quy cho thiy
mot mdi trong quan 4m c6 ¥ nghia thong ké giita co
hoi ting trudng va mirc thanh todn cd tic, qua hé sb
tuong quan giira co hoi ting truéng va mic tra cb
tic 14 -0.015 va gid tri p 1a 0.015. Diéu nay chi ra
thuc té ring, cic cong ty ngay cang doi hoi nhiéu
vbn hon dé tai trg cho ting trudng va do dé thuong
s& giit lai ty 18 16n hon thu nhép cta ho bang cach
tra c¢o tirc thap. Noi cach khac, cac cong ty ting
truong thi co nhiéu co hoi dau tu, vi thé chung co
nhiéu kha ning theo dudi mot mirc thanh toan ¢ tirc
thép do ¢b tirc va dau tu dai dién cho hai ddi tuong
canh tranh st dung ngudn tién mat cua cong ty.
Chang va Rhee (1990) nhan thay cong ty ¢ co hoi
tang truong cang cao, cang c6 nhu cau vé von dé tai
trg cho viéc mé rong, cong ty cang c6 nhiéu kha
nang gitr lai loi nhuan hon 1a thanh toan dudi dang
¢b tire. Cung quan diém do, Myer va Majluf (1984),
Holder va cac cong su, (1998), Ho (2003) ciling
ddng ¥ rang cong ty c6 co hdi ting trudong cao s& ky
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vong dat duoc nhiing co hoi dau tu khac, va do dé
ho cho ring cong ty ting truong cao thi tra cd tic
thap. Két qua nay 1 phu hop véi két qua cia mot s6
nghién ctu thuc nghiém trudc dady nhu Rozeff
(1982); Lloyd et al (1985); Gaver (1993); Collins va
cac cong su (1996); Abbott (2001); Jones (2001);
Amidu va Abor (2006); Jianguo Chen va Nont
Dhiensiri (2009); Amarjit Gill va Nahum Biger
(2010); nhung mau thudn vé6i nhitng phét hién cua
Aivazian et al (2003); Naceur va cac cdng su (20006)
va Belanes et al (2007). Véi gié tri p 1a 0.015 cho
phép dé tai chap nhan véi mirc y nghia 1a 5%, c6
méi twong quan am giita co hoi ting trudng va mirc
tra cd tirc cia cong ty.

Cudi cung, két qua cho thay rang khong co bang
chirmg vé méi quan h¢ gitra tinh thanh khoan va viéc
thanh toan cb tirc v6i hé sd twong quan giita tinh
thanh khoan va muc tra c6 tic 1a 0.000 va gia tri p
1a 0.829. Thong thuong, cong ty voi muc tién mat
san c6 cang nhiéu thi kha ning tra ¢ tc cang cao
hon so véi cac cong ty ma tién mat khong doi dao.
Belanes et al (2007) di dua ra két luan tuong tu
nhung Amidu va Abor (2006) tim thdy bang chimg
nguoc lai. Hé s6 twong quan rat thap, gan nhu bang
0. Qua d6 két luan rang tinh thanh khoan khong phai
12 mot trong nhiing yéu té chinh xac dinh muc tra c6
tlrc cua cac cong ty trong mau nghién ctru. Véi gia
trj p 1a 0.829, nghién ctru chua di co s¢ dé chap
nhén véi mac y nghia 5%. Trong truong hop nay,
két qua chi ra rang khong c6 mdi twong quan giira
tinh thanh khoan va mirc tra c6 tirc. Két luan nay
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twong tu voi két qua nghién ctru cua Najjar (2009)
cho cac cong ty trén thi truong chung khoan Jordan.
Nguyén nhan co thé 1a thanh khoan khong phai 1a
mot yéu t6 ma cac nha quan 1y doanh nghiép cén
nhic khi quyét dinh mirc chi tra c6 tic cao hay thap.

5. Két luan

Nghién ciru cho thay su tac dong c6 ¥ nghia cta
cac yéu td nhu ty 18 ng, quy md cong ty, tai san cb
dinh hitu hinh, mtrc tang trudng va rui ro kinh doanh
1én mirc c6 tirc tién mat. Cu thé 13, nhitng cong ty co
quy mé 16n va rui ro kinh doanh cao s& tra nhidu c6
tic, va nhimg cong ty voi tai san ¢d dinh hitu hinh
cang nhiéu, mirc ting trudng va ty 16 ng cao sé tra it
cd tie. Viée cac bién nay co y nghia véi do tin cay
thap nhat 1a 90% cho thay 1y thuyét vé chi phi ty
quyén thyc sy c6 anh huong dén chinh sach ¢ tirc
clia cac cong ty trong mau nghién ctru. Piéu déng
ngac nhién ¢ day la kha nang sinh 101 lai khong c6
tac dong ro rét 1én mirc cb tirc tién mat.

Nghién ctru ¢6 mot sd ¥ nghia quan trong trong
linh vuc dau tu tai chinh. Tht nhat, xét vé mat 1y
thuyét, c6 tirc duoc coi 1a mot yéu t6 quan trong
trong dinh gia chimg khoén; do vay, nha dau tu c6
thé gian tiép lya chon cd phiéu ¢6 mot sb dic thu (cod
tac dong dén b tirc b?mg tién) dé lua chon c6 phiéu.
Thir hai, nghién ctru lam giau kho tang khoa hoc vé
chu dé cd tuc st dung dir liéu Viét Nam. Ngoai ra,
bai bao m¢ ra mdt hudng nghién ctiru khac nhu lam
& mbi quan hé giira tinh thanh khoan va ¢6 tirc ctia
cac doanh nghiép Viét Nam.(J

Phu luc: M6 ta cac bién nghién ciru va ky vong dau ciia mo hinh

Tén bien Ky hiéu Cong thure tinh Ky vong dau
Mirc ¢é tirc bang tién CDSALE Cé tirc tien mdt/doanh
mat thu thuan (d6i véi moi
o phiéu)
Ty Ié no DEBT Tong no/Tong tai san -
Kha nang sinh lpi ROE Loi nhudn trudce +
thué/Von chii s hitu
Ruii ro thi truong BR H§¢ s6 beta thi truong -
Quy mo cong ty Size Ln(Tong tai san) +
Cau truc tai san TANG (tai san co dinh hiru +/-
hinh+hdng ton
kho)/tong tai san
Tang truwong GROWTH (doanh thu nam nay- -
doanh thu nam
truoc)/doanh thu nam
trudc
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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 of firms 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 firm 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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