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Tém tit:

Co cdu s6& hitu va cé tire la mét chii dé thu hit nhiéu hoc gia trong linh viee tai chinh doanh
nghiép trén thé giGi. Sir dung phirong phép hoi quy pooled OLS, véi dir liéu nghién citu la cdc
chi s6 tai chinh ciia cac doanh nghiép niém yét trén san giao dich chirng khodn Thanh phé Ho
Chi Minh, nghién civu nay xem xét méi quan hé giita cau triic s6 hitu va ¢ tire bang tién cia
cdc c¢ong ty niém yét. Két qua cho thdy cdc cong ty c¢é 1y 1é s6 hitu nha mede cang cao thi ty 1é
6 tire 1om, cdc cong ty ¢é sé hitu mede ngodi cao thi mire c6 tirc thdp, cdc cong ty ¢6 s¢ hitu
quan Iy cao thi mike chi tra cé tirc thdp va cdc cong ty cé ty 1é sé hitu c6 dong té chire cao thi
mike ¢é tirc cao.

Tiwr khoa: co tirc, s6 hitu nude ngoai, sd hitu nha nudc, sd hitu to chire, sé hitu nha quan ly

Ownership Structure and Dividend Policy in Vietnam Stock Market
Abstract

Relationship between ownership structure and dividend policy is a widely investigated topic in
corporate finance. Employing pooled OLS regressions and a data set from non-financial firms
listed on Ho Chi Minh City stock exchange, this paper examines the relationship between own-
ership structure and dividend policy in Vietnam. The result suggests that firms with higher level
of state ownership and institutional ownership pay more dividend while firms with higher level
of foreign ownership and management ownership pay less dividend.

Keywords: dividend, state ownership, foreign ownership, management ownership, institutional
ownership

1. Giéi thiéu

Mot trong nhimg van dé c6 dong quan tam khi
dau tu ¢o phiéu 1a chinh sach cb tic vi ngoai ky
vong vé chénh léch gia thi thu nhap tir ¢d tic 1a mot
thanh phan quan trong trong dinh gi4 c6 phiéu. Cac
nhom c6 dong khac nhau thi c6 nhitng quyén lgi va
loi ich khac nhau nén ky vong vé ¢6 tirc khac nhau.
Chinh sach ¢6 tirc cua cac doanh nghiép 1a mot chu

dé thu hut sy quan tim cta nhiéu hoc gia trén thé
gioi thé hién ¢ mot khoi luong dd so cac cong trinh
nghién ctru 1y thuyét va thuc nghiém vé chu dé nay
duogc xuat ban & cac tap chi chuyén nganh (Frank-
furter va Wood, 2002). Nhiéu nghién ciru xem xét
cac yéu t6 tac dong dén chinh sach cb tirc ciia doanh
nghiép trén thé gioi (Baker va Wurgler, 2004;
Faccio va cong sy, 2001; Graham va Kumar, 2006)
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va ¢ Viét Nam (V0 Xuan Vinh, 2013).

O mbi quan hé gitra co cau sé hitu va chinh sach
cd tirc, nhidu nghién ctru trén thé gidi xem xét tac
dong cuia cdu trac s¢ hitu 1én chinh sach cb tirc ¢ cac
nudc khac nhau tuy nhién két qua chua thong nhat
(Al-Nawaiseh, 2013; Farinha, 2003; Gugler va Yur-
toglu, 2003; Harada va Nguyen, 2011; Khan, 2006;
Ramli, 2010; Renneboog & Szilagyi, 2007; Short va
cong su, 2002; Thanatawee, 2013). O Viét Nam,
gan day da co mot s6 nghién ctru lién quan dén chu
dé nay ¢ goc do hep hon. Vi du, V6 Xuén Vinh
(2014) nghién ciru vé so hitu quan 1y va chinh sach
cb tire. Tuy nhién, nghién ctru vé cu trac so hitu va
chinh sach cb tirc mot cach day du va chi tiét cac
loai hinh ¢b dong ¢ Viét Nam chua nhiéu. Do vay,
nghién ctru nay dong gop cho kho tang hoc thuat vé
chil d¢ nay thong qua mot quy md rong hon vé cac
loai hinh s¢ hitu va tac dong cua tung loai hinh )
déng 1én chinh sach ¢b tirc.

2. Co s6' ly thuyét

Miller va Modigliani (1961) cho riang chinh sach
¢ tirc khong c6 lién quan dén gia c6 phiéu va gia tri
cong ty nén cd dong khong quan tam dén chinh sach
cb tie. Ly thuyét nay dugc hd tro boi nhiéu nghién
ciru sau d6 (Bernstein, 1996; Black va Scholes,
1974; Miller, 1986; Miller va Scholes, 1978, 1982).
Tuy nhién, c6 nhidu nghién ctru thuc nghiém bac bo
ly thuyét nay (Baker va cong su, 1985; Baker va
Powell, 1999; Ball va cong su, 1979; Partington,
1985).

Gordon (1963) cho rang mirc tra ¢ tirc ciia cong
ty s& lam thay d6i mirc d¢ rii ro ctia nha dau tu. C6
tc cao lam giam su khong chic chin dong tién
trong tuong lai ciia c6 dong, cd dong s& chiét khau
thu nhap tuong lai ctia cong ty thap hon va s& lam
tang gia tri cua cong ty va ngugc lai (Gordon, 1959,
1963; Gordon & Shapiro, 1956; Lintner, 1962; Wal-
ter, 1963). O khia canh khac, Friend va Puckett
(1964) cho rang cac cong ty phai ddi mat véi rai ro
ctia dong tién trong twong lai thudng c6 xu hudng
tra c6 tirc thap. Rozeff (1982) cho thiy mbi quan hé
nguoc chiéu giita ¢d tic va rui ro cia cong ty.

Litzenberger va Ramaswamy (1979) cho rang
cong ty chia co tirc tién mit thap s& giam chi phi sir
dung von va gia tri cong ty sé tang. Lap luan nay
dya trén gia dinh réng ¢b tirc tién mat dugc danh
thué cao hon so voi 1ai von. Mic khéc, ¢ tuc tién
mit bi danh thué ngay khi c6 déng nhén ¢ tic,
trong khi d6 phan lgi vén duoc danh thué khi ¢

dong ban cb phan. Viéc danh thué trén cb tirc tién
mit cao hon so v6i phan 13i von s& anh huéng dén
quyét dinh chinh sach c6 tirc do cac nha dau tu thich
giit lai von dé tang gia tri c6 phiéu cua cong ty hon
1a tra ¢ tirc cho c6 dong.

Duya vao hoan canh khac nhau cua ting nha dau
tu, vi du nhu thué va chi phi giao dich nén c6 thé c6
nhiéu nhom nha dau tu. Nhirg nhém nha dau tu
nay s€ bi thu hat boi nhiing cong ty c¢6 nhiing chinh
sach ¢6 tirc phit hop voi hoan canh ciia minh va hién
tugng nay thuong goi 1a hiéu tng khach hang do
anh huong cua thué (Dhaliwal va cong su, 1999;
Han va cong su, 1999; Short va cong su, 2002) va
do 4nh huong cua chi phi giao dich (Ang va cong
su, 1991; Bajaj va Vijh, 1990; Denis va cong su,
1994).

Khi mot cong ty ting co tic thi dwoc cho 14 co tin
hiéu vé 1gi nhuan trong tuong lai, do do gia ) phiéu
s€ phan anh tich cuc véi thong tin nay. Nguoc lai,
cit giam ¢d tire ¢6 thé xem nhu mot tin hiéu x4u vé
su sut giam thu nhap trong tuong lai, gia ¢ phiéu
cling s& giam theo khi tiép nhan thong tin nay. Vi
vily, cac nha quan 1y khong mudn cit giam cd tic
nhu dién giai cia ly thuyét tin hiéu (Bhattacharya,
1979; John va Williams, 1985; Miller va Rock,
1985).

Theo 1y thuyét chi phi dai dién thi quyén loi ciia
cd dong va quyén loi ctia nha quan 1y khac nhau
(Jensen va Meckling, 1976). Chi phi dai dién 1a chi
phi tiém an gy ra xung dot loi ich gitta c6 dong va
nha quan 1y va chi tra cb tirc bang tién cho ¢ dong
¢6 thé khic phuc van dé dai dién (Alli va cong su,
1993; Easterbrook, 1984; Jensen, 1986; Rozeff,
1982). Jensen (1986) giai thich khac cho viéc tra cb
tic dua trén gia thuyét vé chi phi dai dién khi cho
rang cac cong ty c¢6 dong tién du thira ¢6 thé dan dén
cac nha quan ly st dung vi loi ich riéng ma khong
¢6 loi cho ¢6 dong. Cac nha quan Iy thuong mudn
mé rong qui md dé ting quyén luc kiém soat (Gaver
va Gaver, 1993). Néu cong ty co nhiéu tién mit
nhan rdi thi van dé dau tu qua muc s& thé hién o
hon va cac nha quan 1y c6 thé s& dau tu vao nhimng
du an khong hiéu qua mang lai gid tri cho doanh
nghiép. Do do, tra ¢ tirc cao s& la mot phuong thirc
lam giam chi phi dai dién.

Easterbrook (1984) cho rang c6 tirc tién mit 1a
mot cong cy dé han ché dong tién tu do ma nha quan
1y c6 thé sir dung dé mang lai loi ich cho ho. Ngoai
ra, tac gia con cho rang viéc dung dong tién ty do dé
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tra ¢6 tirc cho cd déng budc cac nha quan ly phai
tiép can cac ngudn von bén ngoai dé dau tu vao cac
du an. Khi d6, cac chi ng sé ting cuong giam sat
cac hoat dong ctia nha quan ly, chi phi dai di¢n giam
mang lai 1oi ich cho ¢6 dong. Tuy nhién, Easter-
brook (1984) ciing cho rang viéc ¢o tirc cao co thé
budc cac nha quan 1y ting don by tai chinh dé dau
tu vao cac du an ma ddi khi lam ting rii ro cho ¢
dong.

2.1. Mt s6 nghién civu truwde vé ciu triic sé hiru
va chinh sdach cé tirc

Gugler (2003) cho ring cu trac s hiru 12 mot
yéu t6 quan trong quyét dinh chinh sach ¢ tic cua
cong ty. Cac cong ty nha nudc thuong thich tra co
ttrc va ho chi cit giam c6 ttre chi khi bi ép budc. Két
qua nay phu hop véi sy giai thich cua 1y thuyét
thong tin bat can xtng va chi phi dai dién ctia nguoi
quan 1ly. Ngoai ra, két qua con chi ra rang nhiing
cong ty khong c6 co hoi dau tu t6t thi nén tra ¢ tirc
cho cb dong cho du ai 12 ngudi kiém soéat cong ty.
Wei va Xiao (2009) chi ra rang khéng c6 mbi quan
hé gitra c6 dong nha nudc va muc tra cd tirc tién mat
& cac cong ty & Trung Qudc.

Manos (2002) khong tim thiy sy tac dong cua so
hiru nude ngoai 1én chinh sach tra ¢d tirc cua & An
Do6. Warrad va cong su (2012) chi ra cac ¢ dong
nudc ngoai nhiéu thi tra ¢b tirc nhidu ¢ Jordan. Dou-
glas va Jin (2006) dua trén gia thuyét chi phi dai
dién, ho két luan réng sO hitu nudc ngoai cao thi sé
tra cd tuc cao. Nguoc lai Jeon, Lee va Moffett
(2011) nhan thay rang cic nha dau tu nudc ngoai
thich dau tu vao cac cong ty c6 tra cd tirc muc thap
& Han Qudc.

Jensen, Solberg va Zorn (1992) chi ra ring cong
ty 6 sO hitu bén trong cao s€ chon mirc ng cling nhu
mirc chia ¢ tirc thdp hon cac cong ty c6 s& hitu bén
trong thip hon. Két qua nay dugc hd trg boi
Agrawal va Jayaraman (1994) khi cho ring nhiing
cong ty c6 ty 1€ s& hitu cua nha quan ly cao hon thi
ty 16 c¢d tirc thip hon. Short, Zhang va Keasey
(2002) ciing da tim dugc mot sé minh ching dé giai
thich cho mdi quan hé nguoc chiéu gitra mic tra cb
tirc va ty 1¢ s& hitu nha quan ly.

Han, Lee va Suk (1999) chi ra mbi quan hé cing
chiéu gifra muc tra ¢d tirc va so hitu cna c6 dong to
chire, dugc boi gia thuyét anh huong cta thué 1én c6
tic. Short, Zhang va Keasey (2002) Lintner (1956),
Waud (1966), Fama va Babiak (1968), két luan ring
¢6 mdi quan hé cung chiéu giita chinh sach cb tirc

va s& hitu cta cd dong to chirc. Bichara (2008) kiém
dinh gia thuyét vé mdi lién hé giita co tirc va cod
dong t6 chirc bang viéc sir dung 1y thuyét tin hiéu
ctia ¢b tire va chi phi dai dién, cho ring ¢ dong t6
chirc 12 nhitng nha dau tu tinh vi voi nhimg kha
nang vuot trdi va tdc dong manh me dé co nhiing
thong tin vé cong ty tot hon so voi nhitng nha dau
tu nho 1é. C6 dong 6 chirc ¢6 thé phat hién va diéu
chinh nhiing sai s6t cia nha quéan 1y nén su xuat hién
ctia ho bao dam cho cong ty hoat dong tot hon. Hon
nita, ¢6 dong t6 chirc phan tng tich cuc cac thong
tin ban dau vé tra co tirc bang cach diéu chinh danh
muc dau tu bang cach mua hoic ting kha ning nim
giit ctia ¢d phiéu sip tra cd tac. Thanatawee (2013)
xem xét cic mdi quan hé giira co cdu s¢ hitu va
chinh sach ¢ tl'rc tai Thai Lan, chi ra ring cong ty
¢6 s6 hiru cua cd dong t6 chuc cang cao thi cang co
nhiéu kha nang tra c¢d tirc va c¢d tirc & muc cao.
Nguoc lai, Mehrani, Moradi va Eskandar (2011)
cung cap thém bang ching vé mdi quan hé nguoc
chidu gitra ¢b dong t6 chirc va mirc tra b tic.

2.2. Gid thuyét nghién ciru

Tir co s 1y thuyét va cac nghién ctu trudc,
chung t6i xdy dung cac gia thuyét nghién ctru nhu
sau:

C6 déng nha muée va chinh sach co tirc

Cb ddng nha nudc ciing nhu cac ¢d dong khéc,
cling c6 nhitng xung dot lgi ich véi nha quan ly
(Jensen va Mecking, 1976) va mudn st dung co tlrc
tién mat nhu mot cong cuy dé giam dong tién nhan
r0i ma cac nha quan 1y c6 thé st dung cho cac muc
dich khac. Ngoai ra, cac cong ty c6 ¢ phan nha
nudc thuong ¢é nhitng wu dai hon so véi cac cong
ty ¢6 phan khac nhu wu dai hon tir cac chinh sach
nha nuée, c¢6 nhiéu tai san hon, c6 moi quan hé véi
ngan hang nén viéc tiép can cac ngudn vén bén
ngoai dé dang hon, khi d6 cong ty ciing thuan loi
hon trong viéc tra ¢ tirc cho c6 dong, nhét 1a c6 tirc
tién mat. Do vay, chung toi dua ra gia thuyét nghién
ctu la:

HI: Ty 1é 56 hitu nha nuwée ¢é quan hé cing chiéu
Véi mike ¢6 tike bang tién

Cé déng nude ngoadi va chinh sach co tirc

Céc cb dong nude ngoai thudng 1a nhirng nha dau
tu chuyén nghiép, k¥ ning hién dai kiém soat va
ngin chin nhimg hanh dong gy thiét hai cho cb
dong cua nguoi quan 1y. Theo nghién ctru ctia Vinh
(2010) vé s¢ hiru nha dau tu nudc ngoai trén san
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HOSE tir 2007 dén 2009 thi cic nha dau tu nudc
ngoai thich dau tu vao nhitng cong ty 16m, ty 18 von
hoa thi trudng trén von cha s hitu cao va co ty 18
no thép. Ngoai ra, Jeon, Lee va Moffett (2011) cho
rang cac nha dau tu nude ngoai thich nhiing cong ty
16n, 6n dinh, c¢6 nhiéu co hdi dau tu hon. Trong
nhiing cong ty do, ho thich nhling cong ty c6 muc
tra ¢ tirc thdp hon nhiing cong ty tra cd tic cao.
Lam, Sami va Zhou (2012) cho rang cc nha dau tu
nude ngoai khong thich nhimng cong ty tra cd tic
tién mat. Manos (2002) khi nghién ctru & An D9,
khong tim thiy tic dong cuia s¢ hitu nudc ngoai 1én
chinh sach ¢é tirc. Vi vay, gia thuyét nghién ciru 1a:

H2: Ty l¢ so hitu nuéc ngoai co quan hé nguwoc
chiéu véi mire ¢é tire bang tién

Cé6 déng quan 1y va chinh séach cé tire

Mot mat, Jensen va Meckling (1976) cho réng
khi ty 1¢ s hiru quan 1y cang tang thi c6 thé hudng
loi ich ctia nha quan 1y giéng vai loi ich cta c6 dong
va nha quan 1y s& c6 nhitng dong lyc manh m& dé
lam tdi da hoa gia tri cong ty, tao ra nhiéu loi nhuan
cho nén cd déng co thé dugc hudng cb tirc nhiéu
hon. Lap luan nay duoc hd tro bai nhiéu nghién ctru
sau do6 (Alli va cong sy, 1993; Jensen va cOng su,
1992; Jensen va Meckling, 1976; Rozeff, 1982).
Mit khac, Demsetz va Lehn (1985) cho rang ty 18 s&
hitu qua 16n ciia nha quan 1y c6 thé 1am cho ho ludn
nghi vé l¢i ich ctia minh hon loi ich ciia ¢6 dong bén
ngoai. Do vay, cac nha quan ly s€ tim cach gitr lai
dong tién & trong doanh nghiép cho nén cac cong ty
¢6 s6 hitu quan 1y thudng chi tra cb tuc it hon. Lap
ludn nay dugc hd tro nhidu nghién ctu sau do
(Agrawal va Jayaraman, 1994; Harada va Nguyen,
2011; Jensen va cong su, 1992; Manos, 2002; Short
va cong su, 2002; Sulong va Nor, 2008). O Viét
Nam, voi hién trang luat phap hién hanh, cung véi
nhitng l4p luan nhu trén, giéng nhu nghién ciru cta
V& Xuén Vinh (2014), nghién ctru dua ra gia thuyét:

H3: Ty 1é 56 hitu qudn Iy quan hé ngwoc chiéu véi
co tike bang tién.

Cé6 ddng t6 chire va chinh sdach cé tire

Jensen (1986) dua trén gia thuyét vé dong tién tu
do cho ring c6 dong t6 chirc c6 kha ning giam sat,
kiém soat cac hoat dong cta cong ty tot hon cac cd
dong ca nhan. Ho lu6n biét tao nhitng anh hudng
dén cac quyét dinh cong ty, cu thé quyét dinh tra co
ttc cho cb dong. Ngoai ra, cac nha quan 1y phai chiu
su giam sat cua ¢ dong t6 chire (Shleifer va Vishny,

1986). Eckbo va Verma (1994) ciing cho rang cb
dong to chirc thich ¢o tirc tién mat dé giam chi phi
dai dién. Mbi twrong quan cung chiéu giita c6 dong
t6 chtrc va ¢d tirc dugc tim thiy trong nhiéu nghién
ctru (Abdelsalam va cOng su, 2008; Bichara, 2008;
Khan, 2006; Manos, 2002; Moh’d va cong su, 1995;
Short va cong su, 2002). Nguoc lai, mbi quan hé
nguoc chidu gitra ¢o tirc va ty 18 s¢ hitu ciia cd dong
t6 chtrc duge tim thiy trong nghién ctru cua Kouki
va Guizani (2009). Dya vao ly thuyét dai dién, gia
thuyét nghién ctru la:

H4: Ty 1¢ 56 hitu ciia ¢6 déng to chire ¢6 quan hé
ciing chiéu voi ¢é tire bang tién

Ngoai ra, nghién ctru ciing kiém dinh mot s6 mbi
quan hé giira cac yéu t6 khac voi chinh sach cd tirc
bao gém ty 1€ loi nhuan, ty 1€ ng, quy md cong ty,
co hoi ting trudng, rai ro kinh doanh va lugng tién
mat.

3. Dir liéu va phuong phap nghién ctru

Dir li€u nghién ctru duoc thu thap tir cac cong ty
niém yét trén san giao dich ching khoan Ho Chi
Minh giai doan tir 2007 dén 2012 tir cac bao céo tai
chinh, bao céo thuong nién cua cac cong ty dugc
cong bd va tir sé giao dich chimg khoan HOSE. Dit
lidu khong bao gém cac ngan hang, cac cong ty tai
chinh, nhiing cong ty c6 lgi nhuan 4m nhung tra c6
tirc bang c¢d phiéu. Dit lidu c6 cau tric chéo va mau
cudi ciing c¢6 dang “cong ty nim” 1a 1030 quan sat.

Can ct vao cac nghién ctru trude, mo hinh nghién
ctru dugc st dung nhu sau:

PAYOUT, = a + B,OWN, + B,INVEST, +
B,SIZE, + B,DEBT, + B.RISK, + B,ROA, +
B,CASH; + g,

va

DYIELD, = a + B,OWN, + B,INVEST, +
B,SIZE, + B,DEBT, + B,RISK, + B.ROA, +
B,CASH, + ¢, trong do:

- PAYOUT, la ty 1¢ chi tra 0 tirc, dugc xac dinh
bang co tc tién mat trén lgi nhuan sau thué€ cuoi
nam t cta cong ty i.

- DYIELD;, la suét sinh 1gi cua cd tire, dugc xac
dinh bang c6 tirc tién mit trén gia cb phiéu tai thoi
diém cudi nam t ctia cong ty i (Al-Nawaiseh, 2013;
Bradford va cong su, 2013; Han va cong su, 1999;
Wei va Xiao, 2009).

- OWN,, dai dién cho cac loai cd dong, bao gém
bon loai c6 dong 1a: c6 dong nha nudc (STATE)
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duogc xac dinh bang sb ¢d phan sé hiru béi nha nude
trén tong s lugng cb phiéu dang luu hanh cia cong
ty tai thoi diém cudi nam tai chinh; ¢6 déng nudc
ngoai (FOREIGN), duoc tinh bing phan trim von
b phan so hiru boi cd dong nude ngoai ¢ thoi diém
cubi nim; ¢6 doéng quan Iy (MAN) duoc xac dinh
bang s cb phan s hitu bai ban giam dbc, ké toan
truong va ké ca phan cac thanh vién nay dai dién
cho cac cb dong khac chia cho tong sd cb phiéu
dang Iuu hanh cta cong ty & thoi diém cudi nam tai
chinh; va c6 dong t6 chtrc (INST) dugc tinh bang sb
lwong c¢b phan s& hitu boi ¢d dong to chire (bao gdm
cb dong td chirc trong nude va cd dong td chirc nudce
ngoai) ¢6 s hitu tir 5% trd 1én chia cho tong sd cb
phan dang luu hanh tai thoi diém cudi nam tai
chinh.

- INVEST, la chi s6 dai dién cho co hoi tang
truong cua cong ty i tai thoi di€m t. Tuong ty nhu
(Wei va Xiao, 2009), chung t6i st dung ty 1¢ ting
truéng tai san cua cong ty dé dai dién cho co hoi
tang trudng cua cong ty. Cong ty cd co hoi ting
truong cao thi kha nang tra c¢d tic tién mit thip,
trong khi nhling cong ty khong c6 co hdi ting
truong sé tra co tirc tién mat cao hon thay vi phai
dau tur vao cac dy an kém hiéu qua (Smith va Watts,
1992).

- SIZE, la chi s6 dai dién cho qui mo cua cong ty
1 ¢ nam t. Qui md cong ty do bang logarit tu nhién
tong tai san tai thoi diém cubi ndm tai chinh (Chen
va cong su, 2005; Farinha, 2003; Gugler va
Yurtoglu, 2003; Harada va Nguyen, 2011; Lam va
cong sy, 2012; Ramli, 2010; Smith va Watts, 1992;
Thanatawee, 2013; Wei va Xiao, 2009).

- DEBT;, dai di¢n cho ty 1€ ng cua cong ty i ¢ nam
t. Nhi¢u nghién ctru cho thay ty 1¢ ng 1a yeu to chinh
quyét dinh dén chinh sach cb tic cia cong ty
(Aivazian va cong su, 2003; Jensen va cong su,
1992). Mot cong ty c6 ty 1é ng thap thi c6 nhidu kha
nang tra c¢d tirc hon nhiing cong ty c6 ty 18 no cao.
DEBT duoc xac dinh bang tong no trén tong tai san
tai thoi diém cudi nam tai chinh (Aivazian va cong
su, 2003; Jensen va cong su, 1992; Lam va cOng su,
2012; Wei va Xiao, 2009).

- RISK,, 1a chi s6 dai dién cho rui ro kinh doanh
ctia cong ty i & ndm t, dugc tinh bang do 1éch chuin
tir nam t-2 dén nam t cua EBIT (loi nhuan trudce thué
va 1ai vay) chia cho gia tri s6 sach clia tong tai san
(Wei va Xiao, 2009).

- ROA, la chi s6 dai dién cho sudt sinh 101 cua tai
san, hay kha nang sinh 161 cia cong ty i & nam t.
ROA duoc x4c dinh bang loi nhuan sau thué danh
cho c6 dong cua cong ty me trén téng tai san & thoi
diém cudi nim tai chinh (Lam va cong su, 2012;
Wei va Xiao, 2009).

- CASH,, 1a chi s6 dai dién cho luong tién mat,
dugc do bang tién va cac khoan twong dwong tién
chia cho tng tai san ¢ cudi nim t ciia cong ty i.
Theo cac nghién ctru trude (Lam va cong sy, 2012;
Lie, 2001; Wei va Xiao, 2009), ching t6i tim hiéu
anh huong cta luong tién mat dén chinh sach cd tirc
ctia cong ty. CASH duoc xac dinh bang tién va cac
khoan twong dwong tién & thoi diém cudi nam t.

- & 1a phan du khong quan sat ctia cong ty i ¢ thoi
diem t.

4. Két qua va thio luin

Bang 1 mé ta dic tinh thong ké cta cac bién trong
nghién ctru.

Hé sé twong quan giita cac bién duoc mo ta &
bang 2. Két qua ¢ bang nay thé hién cac h¢ sé twong
quan giita cac bién nghién ctru khong c6 cip nao 16n
hon 0.8. Do vy, khi str dung m6 hinh héi quy OLS
s€ it co kha nang gap hién tuong tuong quan gitra
cac bién (multicolinearity). Piéu nay ciing duoc
kiém dinh lai bang cach st dung hé s6 VIF khi chay
hoi quy.

Bang 3 biéu dién két qua hdi quy OLS vdi bién
phu thudc 1a PAYOUT. Két qua tir bang nay cho
thdy hé s ty 1& so hitu nha nude 1a dwong va co ¥
nghia théng ké ¢ mirc 1%. Hé s cta ty 1¢ s¢ hiru
nudce ngoai 1a 4m va ¢ ¥ nghia thong ké & mirc 1%.
Heé s6 ty 18 so hitu ctia nguoi quan 1y 13 am nhung
khong c6 y nghia thong ké & mirc 10%. Heé s6 ty 18
so hiru ctia ¢6 dong t6 chie 1a duong va ¢ ¥ nghia
thong ké & mirc 5%.

Béang 4 thé hién két qua hoi quy voi bién phu
thudc 14 DYIELD. Két qua ¢ bang nay cho thiy hé
s6 ty 1& so hitu ctia nha nude 1a duong va c6 y nghia
thong ké & mic 10%. Hé s6 ty 1¢ s6 hitu nha dau tu
nude ngoai 1a 4m va c6 y nghia théng ké ¢ mirc 1%.
Heé s6 ty 1¢ s hitu cua co dong quan 1y 1a am va c6
¥ nghia thong ké & murc 1%. Hé s6 ty 1¢ so hitu cua
c¢b dong t6 chic 1a dwong khong co ¥ nghia thong
ke.

Tom lai, két qua ciia bang 3 va bang 4 cho ching ta
cac két luan ddi véi cac gia thuyét nghién ciru nhur
sau:
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Bang 1: Thong ké mé ta cac bién

Gié tri trung binh Gia tri 16n nhét Gia tri nho nhat Do léch chudn
PAYOUT 0,4137 1,7986 -0,6686 0,3294
DYIELD 0,0651 0,3590 0,0000 0,0615
STATE 0,2492 0,9672 0,0000 0,2348
FOREIGN 0,1229 0,4900 0,0000 0,1419
MAN 0,1323 0,8496 0,0000 0,1680
INST 0,4802 0,9675 0,0000 0,2617
INVEST 0,2504 5,7223 -0,6742 0,5146
SIZE 13,6982 17,6254 11,3920 1,1110
DEBT 0,4819 0,9575 0,0311 0,2103
RISK 76,0285 3435,7720 0,0842 189,7847
ROA 0,0786 0,5484 -0,6455 0,0830
CASH 0,0977 0,8397 0,0002 0,1025

Nguon: Tinh toan cua tac gia

Bang 2: Ma trin twong quan giira cac bién

PAYOUT DYEILD STATE FOREI INST MAN INVES SIZE DEBT RISK ROA CASH
PAYOUT 1
DYEILD 0,6407 1
STATE 0,1520 0,1178 1
FOREIGN  -0,0904  -0,1315  -0,0898 1
INST 20,0300  -0,0813 0,0473 0’1687 1
MAN 0,0861 0,0616 0,6716 02280  -0,1123 1
INVEST 20,0659  -0,0809  -0,1164  0,0517  -0,0141  -0,0865 1
SIZE 20,1325 -0,1432 0,0118 02390  0,0668 0,1730  0,0873 1
DEBT 20,0657  -0,0146  -0,0254 0,2;)20 0,0941 20,1249 0,0416 03269 1
RISK 20,1063 -0,1001 0,0340  0,1783  0,0024 0,1266  0,0941  0,5829  0,0020 1
ROA 0,0829 0,2211 0,1377 02335  -0,0178 02224  0,1629  -0,0901  -04791  0,1344 1
CASH 0,1194 0,1755 0,1682 0,971  -0,0497 02271 00365 -0,0968  -0,3526  0,0758  0,4580 1

Nguon: Tinh toan cua tdac gia

- Néu cong ty co ty 18 so hiru nha nudc cang cao  cao thi mirc chi tra cd tirc bang tién cang thap va gia
thi muc chi tra ¢ tic bang tién cang cao va gia thuyét H3 duoc chip nhan.
thuyét H1 dugc chap nhan. - Néu cong ty c6 s6 hitu cta cac c¢b dong t6 chirc
- Néu cong ty co ty 1€ s& hitu nude ngoai cang cao  cang cao thi ty 1€ chi tra co tirc bang tién cao va gia
thi murc chi tra c¢o tirc bang tién cang thap va gia thuyét H4 duoc chip nhan.
thuyét H2 duge chap nhén. Ngoai ra, két qua nghién ctru ciing cho chung ta
- Néu cong ty c6 so hitu ctia cac nha quan Iy cang  thdy mot s6 quan hé sau: Cong ty c6 co hoi ting
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Y

Bang 3: Két qua hoi qui OLS véi bién phu thude 1a PAYOUT

Déu Hé sb Prob. Hé sb Prob. Hé sb Prob. Hé sb Prob.
ky vong

0,5831 0,0004 0,6845 0,0000 0,7266 0,0000
C 0,6664 0,0000
STATE ) 0,1825 0,0000

-0,2132 0,0082
FOREIGN ©

-0,0439 0,4689

MAN e
INST ) 0,1010 0,0148
INVEST ) -0,0315 0,1280 -0,0430 0,0367 -0,0447 0,0302 -0,0372 0,0732
SIZE +) -0,0244 0,0449 -0,0125 0,3352 -0,0233 0,0569 -0,0302 0,0159
DEBT ) 0,0272 0,6466 -0,0100 0,8748 0,0495 0,4076 0,0551 0,3550
RISK ) -0,0001 0,0705 -0,0001 0,0519 -0,0001 0,0743 -0,0001 0,0965
ROA +) 0,1816 0,2327 0,2955 0,0530 0,2599 0,0884 0,2012 0,1900
CASH (+) 0,2626 0,0200 0,3084 0,0062 0,3198 0,0046 0,2810 0,0136
R-squared 0,0538 0,0444 0,0383 0,0434
Adjusted R-squared 0,0473 0,0379 0,0317 0,0369
F-statistic 8,2894 6,7793 5,8153 6,6214
Prob(F-statistic) 0,0000 0,0000 0,0000 0,0000

Nguon: Tinh toan cua tac gia

Y

Bang 4: Két qua hdi qui OLS véi bién phu thudc 1a DYIELD

Déu Heé sb Prob. Hé s Prob. Hé s Prob. Hé s Prob.

ky vong
C 0,1134 0,0001 0,0881 0,0026 0,1140 0,0001 0,1169 0,0001
STATE (4 00149 00602
FOREIGN o -0,0557  0,0001
MAN o 00309 0,0043
INST ) 00047  0,5260
INVEST © -0,0140 0,0002 -0,0147 0,0001 -0,0154 0,0000 -0,0148 0,0001
SIZE ) -0,0072 0,0011 -0,0042 0,0710 -0,0068 0,0018 -0,0074 0,0010
DEBT © 0,0599 0,0000 0,0468 0,0000 0,0637 0,0000 0,0619 0,0000
RISK ) 0,0000 0,1025 0,0000 0,0594 0,0000 0,0882 0,0000 0,1123
ROA ) 0,2056 0,0000 0,2222 0,0000 0,2150 0,0000 0,2091 0,0000
CASH ) 0,0645 0,0016 0,0657 0,0011 0,0676 0,0008 0,0674 0,0010
R-squared 0,1180 0,1278 0,1219 0,1153
Adjusted R-squared 0,1119 0,1218 0,1159 0,1092
F-statistic 19,5104 21,3679 20,2575 19,0040
Prob(F-statistic) 0,0000 0,0000 0,0000 0,0000

Nguon: Tinh todan cua tdc gida
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truong cao thi ty 16 ¢ tirc thap, cong ty co quy md
16 thi tra co tic thap, cong ty c6 ty 1é no cao thi c6
tirc cao, cong ty co rui ro cao thi mirc cd tirc cao,
cong ty c6 hé s6 loi nhuén cao thi ty 1¢ cd tlrc cao va
cong ty co ty 18 tién mit cao thi murc chi tra cd tirc
cao.

5. Két luan

Nghién ctru ndy xem xét mdi quan hé giira cdu
trac s& hitu va cd tic bang tién cia cac doanh
nghiép trén thi trudng ching khoan Viét Nam. Két
qua cho thay cac cong ty c6 ty 1& so hitu nha nudc
cang cao thi ty 1& ¢d tirc bang tién 16n, cac cong ty
¢ s¢ hitu nudc ngoai cao thi mirc chi tra co tic
thap, cac cong ty co so hiru quan 1y cao thi mic chi
tra ¢ tirc thip va cac cong ty co ty 18 so hitu cd
dong to chirc cao thi muc chi tra cb tic cao.

Két qua nghién ciru c6 moét s ham y nhu sau.
Mot 1a, vé phia nha dau tu, tuy thuoc vao mong
mudn ctia minh vé ¢ tic c6 thé lya chon ciu trac
s6 hiru nhu 1a mét goi y. Vi duy, néu nha dau tu
mong mudn lgi nhuén tir ¢d tlre va ¢d tire cao thi c¢6

Tai liéu tham khao

thé Iya chon cac cd phiéu cta cong ty c¢6 so hitu nha
nude va so hiru to chire. Hai 13, nghién ciru ham y
rang cac c¢b dong nha nude, cb dong td chic & Viét
Nam thong thuong yéu cau chi tra co tirc cao, diéu
nay co6 thé gay khé khin vé mit dai han khi doanh
nghiép c6 co hdi ting truong trong tuong lai can
vbn dau tu trong khi dong tién tu do giam do tra ¢d
tirc hodc khi ma loi thé quan hé cua cac doanh
nghi¢p nay khong con nita. Ba 1a, nghién ctu cling
ham ¥ su khéc biét giira c6 dong to chirc, co dong
nha nudc va cb dong nude ngoai trén thi truong Viét
Nam. Cu thé, cac nha dau tu to chire, ¢ dong nha
nudc thuong quan tim vin dé nguoi dai dién
(agency cost) bang cach yéu ciu cd tic cao, trong
khi d6 cac doanh nghiép c6 cb dong nudc ngoai cao
thi chi tra ¢d tic it hon. Mot mit, cac nha dau tu
nude ngoai khong yéu cau chi tra ¢ tirc cao nén cac
doanh nghiép c6 co hoi tai dau tu tao loi thé trong
tuong lai cua doanh nghi¢p. Mit khac, diéu nay
chtng to cac nha dau tu nude ngoai kiém soat tot
hon van dé dai dién nén ho khéng sir dung ¢ tirc
nhu mot cong cu dé giam thiéu van dé dai dién.0J
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