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Cd tfle duac xem li ngudn thu nhip dn djnh vi thudng xuydn, dugc tiich ra tu lgi nhuin hogt ddng cua edng ty. 
Tim Iy efla nhi diu tu, cd tfle dugc chia cang cao thi dp hip din cua cd philu eing Idn, din din gia c6 philu 
tidn lhl trudng tang lln. Tuy nhidn, xic dinh mue ehi tri cd tfle phy tiiudc vio nhilu nhin td, die bidt l i cic nhin 
td til ehinh thi hl|n hidu qua kinh doanh, eo hdi tang trudng efla cdng ty. Mue chi tii cd tfle eang cao thi phin lgi 
nhuin giu lai d l dip ung nhu cau vdn tai diu tu giim xud'ng va nguoe lgi. Do viy, khi xie djnh mue chi tii cd tuc 
hing nam cho cic cd ddng cin phii xem xet din cic nhin td nay, mue ed tfle dugc chia ein phii dim bio lgi 
ieh cho cic cd ddng vi ddng thdi dim bao nhu ciu vdn cho cic dy an tii diu tu cfla cdng ty. 

1. Cff sdiy thuyet 
Mue tieu kinh doanh cua cie edng ty la tao ra lgi 

nhuin eho ehfl sd hflu hay la eho c6 ddng efla cdng ty, 
CO tfle la phin lgi nhu^n sau thul duge chl tri eho eie 
CO ddng. Ddi vdi nhi diu tu, cd tuc dugc chia l i mdt 
khoin Ihu nhip khi diu tu c6 philu. Dd'i vdi cdng ty thi 
mue ehi tri ed tfle la edng eu thu hflt nhi dau lu, lie 
ddng din gii ed philu va anh hirdng din lgi nhuin de 
lai tii dau tu cua cdng ty. Do viy, khi xac dinh mfle ehi 
tii ed tue nhi quin trj phii xem xet toin dien sy inh 
hirdng cfla eae nhin td, dae biet la eac nhin td lii 
ehinh efla cdng ty va diiu chinh mue cd tfle phfl hgp 
theo sy thay ddi cua cic nhan id dd. Xu hirdng chi tra 
CO tuc cua cie cdng ty vi lhl ed thi dieu chinh do tic 
ddng cfla eic nhin td tii ehinh trong edng ty. 

Tinh din nay, trdn thi gidi cd nhilu cdng trinh 
nghidn cuu vl cie nhin td tic ddng din mue chi tri 
ed tue cfla cie cdng ty cd phin niem yet trdn thj 
trudng chflng khoin. Fama vi French (2001) udc 
Iugng md minh logit vdi biln phy thudc dugc gin l i 1 
vdi nhung edng ty chl tri ddu din cd tfle eho cd philu 
Uiudng tiong cie nim vi gin la 0 cho eic cic cdng ty 
edn Igi. Hg ehi ra ring khi nang ehi tii cd tue cd mdi 
quan he cflng chilu vdi quy md cdng ty, khi ning sinh 
Idi ed mdi quan he ngugc chilu vdi co hdi ting 
trudng. AI — Kuwari (2009) nghidn cuu chinh sich cd 
tuc cua cac cdng ty trong khdi cic nudc Tmng Ddng. 
Nghien cflu nay sfl dyng du lieu mang bao gdm cae 
cdng ty phi til chinh trong giai dogn 1999 din 2003. 
Nghien euu kit luin ring ty Id ehi tri ed tfle cd mdi 
quan hd cflng chilu vdi quyin sd huu eua Chinh phu, 
quy md doanh nghidp nhung cd mdi quan he ngugc 
chilu vdi tf I | ddn biy tai ehinh. 

Thanatawee (2011) nghidn cflu cbinh sich co luc 
eua eic edng ty d Thii Lan. Nghidn cuu sfl dyng du 
lieu efla 287 doanh nghidp nilm ydt trdn sin ehflng 
khoan Thai Lan giai dogn 2002 din 2008. Nghien cuu 
eho ring tai Thai Lan, ty Id chl tri ed tfle phy thude 
vio ROE, quy md cdng ty, tdc dd ting trudng tai s in va 
ddn biy tii ehinh. Ong kit luin ring cic cdng ty 
thirdng sfl dyng vdn vay ngin hing d l ehi tri co tuc 
cho cic cd ddng. 

Mansourinia vi cie cdng sy (2013) nghien eflu vl 
tic ddng efla quy md hdi ddng quin tri, tinh kidm 
nhi|m cua giim dde dllu hinh ldn chinh sich ed tfle 
cfla eic doanh nghidp yen thj Irudng chung khoan 
Tehran. Nghien cuu nay sfl dyng dfl lidu efla 140 cdng 
ty nidm yll tren sin giao djch ehflng khoin Tehran 
trong giai doan 2006 — 2010. Nghidn eflu kit luin rang 
quy md hdi ddng quin tri, ty suit sinh Idi tren tdng tai 
sin, quy md cdng ty, tdc dd tang trudng cd mdi quan 
he ehat che vi ddng biln vdi ty Id chl tra ed tfle. Cic 
cdng ty cd quy md Idn, loi nhuan tren tdng til s in cao, 
tde dd ting doanh thu eao sd cd ty Id ehi tri cd tuc 
cao. Trong khi dd bien ddn biy tai chinh ed tie ddng 
ngugc ehilu vdi ehinh sich chi tra eo tfle, nghia la 
nhflng cdng ty ed ty Id ddn biy tai ehinh eao thi se ehi 
tri ed Iflc thip cho cie cd ddng. Ngoai ra, nghien eiru 
khdng tim duge md'i quan hd gifla tinh kidm nghidm 
efla giim ddc diiu hinh tic ddng din ehinh saeh cd 
tfle cfla cdng ty. 

2. So iieu va md hinh nghien cuu 
Nghien cflu sfl dung sd lidu efla 150 edng ty ed 

phan niem yll tren TTCK Vi|t Nam trong giai doan 6 
nam tfl nam 2012 din nam 2017. Tit ea c ic sd lieu lii 



NGHIEN cuu 

chinh Clia 150 c6ng ty ducrc 14y tii cac bao c4o t4i 
ctu'nh h(7p nh^t da duoc ki^m t o ^ tren website cua 
So giao dich chvmg ldio4n th&nh pho H6 Chi Minh 
(www.hsx.vn). 

M5 hinh nhSn tfi tac dong d«n miic chi tii co tile 
ciJa cac c6ng ty c6 phan niem y^t tren TTCK Vi^t Nam 
nhu sau: 

DPS ' f,* fi'EPS,* P,-G,* Pi'AS,* p,-PLi* fs-ROEi 

Bi^n phil thupc la mijc chi tra c6 tire cho m6i c6 
phi€u (DPS). Cac bi^n dgc lap nhu thu nhap tren co 
phiSu thuong (EPS); T6c d6 tang truirng (G); T«ng tai 
s4n (AS); 06n bay tai chinh (FL); Ty sufl sinh ldi 
(ROE). 

3. Ket qua nghien cihi va phan lich dir lieu 
3.1. ThSngkSmOta 

DPS 

a 
AS 

FL 
ROE 
ValidN 
(Jtotmse) 

N 

8S9 

8S9 

SE9 

889 
889 

889 

Kfioimum 

,00 

-83,70 

162043000 

,18 
-22,08 

Maximum 

7200,00 
18663.00 

72S,S1 

9048530700 

89,98 

eus 

M«ao 

1800,0677 
2641.6753 

16,3642 

23913615827 

49,8275 
12,6574 

Std. Deviation 

1238,31224 

2015,98820 
41,60271 

606S4727563 

21.12471 
8.72987 

Vingroup (ma CK: VIC) nim 2014. Quy md tdng tii sin 
nhd nhit l i 16.204 trieu ddng, diy l i quy md tii sin 
cua Cdng ty CP In sach giio khoa TP. Ho Cbi Minh (ma 
CK: SAP). Chi tidu Tdng no tidn Tdng tii sin dupe sfl 
dung d l do ludng mfle dO su dung ddn biy tii chinh 
cua e ic edng ty. Kit qui phin tich thdng kd md t i cho 
thiy mfle dd sfl dung ddn biy tai chinh cao nhit li 89 
% efla Cdng ty CP 482 (mi CK: B82) tgi nam 2014. Mfle 
dO sfl dyng ddn bay thap nhit l i 0,18% cua Cdng ty CP 
Cao su Ddng Phu tgi nam 2013. Mfle do su dyng ddn 
biy tii chinh tmng binh cua eic CTCP nidm yll tiong 
giai doan 2009 din 2014 l i 46,93%, sai Idch giua gii til 
hung binh vi gii trj thuc efla cdng ty vdi dd Ideh chuin 
Ii 22,06%. Ty suit sinh ldi tien vdn ehu sd hflu li mdt 
tiong nhflng chi tidu c ic ed ddng quan tim. ROE tiung 
binh efla eic edng ty tiong giai dogn 2012 din 2017 
xap xi dat 12,65%. Cdng ty CP Xiy dung sd 5 (mi CK: 
VC5) cd ROE thip nhit Ii -22,08% tgi nim 2014, do lpi 
nhuan efla Cdng ty i m hon 17 ty ddng. ROE eao nhit 
trong 6 nam cfla eac cdng ty la 61,25%. 

3.2. Kit qua hdi quy 

BiBK2:K^qiiihiilqny 

Bing 1 cung cip sd lidu vl gii tri nhd nhit, gii tri 
Idn nhit vi gii tri tmng binh cfla biln phu thudc DPS 
va 5 biln ddc lip cfla 150 edng ty nidm yIt trdn TTCK 
Viet Nam tu nam 2012 din nam 2017. DPS tmng binh 
efla cac cdng ty la 1.800 ddng, sai l|ch gifla gii tri tmng 
binh vi gii tii thuc t l cfla edng ty vdi dd lech ehuin la 
1.238 ddng. Cd tuc Iren mdi cd phieu eao nhit li 7.200 
ddng (mfle cd tfle efla Cdng ty CP XNK Thuy Sin Bin 
Tre — ma CK: ABT cfla nim 2012). Cd tuc tiiip nhit Ii 
0 dong cua cic cdng ty khdng chi tii ed. EPS tmng 
binh efla eic CTCP nidm yIt tren TTCK Vidt Nam giai 
dogn 2012 din 2017 la 2.641 ddng. EPS eao nhat la cao 
nhit li 18.663 ddng cua Cdng ty CP Cao su Ddng Phfl 
(ma CK: DPR) nam 2012. EPS thap nhat la -3.447 ddng 
cua Cdng ty CP Xay di,mg sd 5 (ma CK: VC5) nam 2014. 
Tdc dd tang doanh thu efla cae cdng ty ed phin niem 
yIt tidn TTCK Vlll Nam khdng cao, ty tigng cac cdng 
ty ed ldc dO tang trudng doanh thu am cdn kha ldn, tfl 
nam 2012 din 2017 la giai doan khd khan, nln kinh t l 
dang phue hdi sau khung hoangrt kinh t l ndn inh 
hirdng den hogt ddng kinh doanh eua cie edng ty. Tde 
dd tang trudng doanh thu binh quin cfla eie CTCP 
nidm yIt trin TTCK Vilt Nam trong giai dogn niy dat 
16,36%. Tdc dd tang Irudng doanh thu cao nhit l i 
725%, day li tdc dp ting doanh thu cfla Tip doin 
Vingroup (mi CK: VIC). Trong thai gian 6 nam, tu nam 
2012 din 2017, tdng til sin eua cie CTCP nidm yIt 
tren TTCK Viet Nam dgt mfle cao nhit li 90.485.307 
trieu ddng. Diy la quy md tdng tii sin eua Tip doan 
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Coefncteiits> 

Modd 

(Constant) 
LNAS 

ROE 
FL 
O 
EPS 
F= 43,526 

Unstandardized 
CoefGdents 

B 
709,25 
-11,93 
313,35 

-6,78 
-1,85 

,21 

Std. Error 
641,606 
22,915 
54,709 

1,669 
,801 
,022 

Standardized 
CoefBdents 

Beta 

-,016 
,216 

-.131 
-,068 
,370 

t 

1,105 
-,521 
5,728 

-4,065 
-2,311 
9,813 

SiB= 0.000 R-Square : 0,461 

a. Dependent Variable: DPS 

Sig. 

,269 
,603 
,000 
.000 
,021 
.000 

Thdng qua kilm dinh Anova md hinh hoin toin 
phfl hop cd y nghia thdng kl vdi F =43,526 vi h | so 
Rvalue (sig = 0.000) <5%. Vdi R- Square = 0,461 tfle la 
cic biln tiong md hinh giii thich dupe 46,1% su biln 
ddng cua DPS. Kit qui phin tich hdi quy tgi bing 2 
cho thiy cie biln ROE; FL; G; EPS cd tie ddng din 
DPS d mfle y nghia ttidng ke 5%. Biln LNAS cd gii til 
Sig. ldn hdn 10% ndn biln nay khdng cd y nghia tiidng 
ke trong md hinh, hay biln niy khdng cd tic ddng din 
DPS. Tie ddng eua eie biln din DPS cd thi giii thich 
ey lhl nhu sau: 

Biln ROE vi EPS cd tic d0ng cflng chilu din DPS, 
tiong tiudng hpp chi cd mdt bien dde lip thay ddi va 
cic biln dde lip khie gifl nguydn thi khi ROE tang 
Idon vi Ihi DPS ting xip xi 313 dom vi, khi biln EPS 
ting 1 don vi thi DPS tang 0,211 don vi. Biln ROE va 
EPS la hai biln dOc lip till hien hidu qui hogt dOng 
kinh doanh cfla cdng ty, khi edng ty hogt ddng cd kit 
qui hogt ddng kinh doanh eao thi thudng din din chi 
tidu ROE vi EPS ting len. Trong tiirdng hpp niy edng 
ty ed lhl ed mue ehi tri ed tuc cao hon vi nguae Iai. 
Biln FL vi G ed mdi quan h | ngupe chilu vdi DPS, khi 
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biln FL tang I don vi thi biln DPS giim 6,785 don vi. 
fiilu nay cd thi giii thich ring khi edng ty ed mue dp 
sfl dyng ddn bay tii ehlnh cao, chi phi np vay va rui ro 
thanh khoin tang, d l tilt kiem chi phi np vay va giim 
rfli ro thi cdng ty sfl dung mdt phin Ipi nhuin hoat 
dOng dgt dupe d l tia np gdc, tu dd din din giim mue 
ehi tii ed tuc cho cae e6 ddng. Khi biln G tang 1 don 
vi thi DPS giim 1,851 don vi, khi edng ty cd ca hdi tang 
trudng cd ddng nghia vol vide cdng ty cin nhilu vdn 
d l dip ung cho cic du in diu tu md rdng. Ngudn lpi 
nhuin d l lgi l i ngudn vdn dau tidn dupe edng ty xem 
xet va lya chon de dip ung cho nhu ciu tii diu tu, 
giup cdng ty ehfl ddng trong vide d ip ung nhu eiu vdn 
va tilt kidm ehi phi huy ddng. Cdng ty se gifl lal nhuin 
nhilu hon vi din din giam mue chi tri cd tfle cho eac 
cd ddng. Qua kit qui phin tieh hdi quy eua md hinh 
cho ttiiy cie CTCP niem yIt trdn TTCK Vidt Nam ting 
chl tri c6 tfle khi hoat ddng kinh doanh ed hidu qui 
hem (ROE, EPS ting). Mgt khic, mue chi tii cd tue se 
giim khi cic cdng ty ed ea hdi t&ig tiudng hay ting 
mfle dd sfl dung ddn bay tai ehinh (G vi FL ting), 
trong do, ylu td EPS vi ROE cd tic ddng mgnh nhit 
din DPS. Quy md doanh nghidp khdng cd tie ddng 
din mue chi tra ed Iflc eua eac cdng ty, mue ehi tri cd 
tfle cfla edng ty cao hay thap khdng phu thudc vio quy 
md cdng ty Ii ldn hay nhd m i phu thudc vio tinh hinh 
tii chinh cfla edng ty. 

4. Ket luan 
Kit qui nghien cuu cho thiy mue, tgi TTCK Viet 

Nam, khi nang chi tii cd tuc (DPS) cua cic edng ty ed 
phin nidm yIt trdn TTCK Viet Nam chju su tic ddng 
cfla cac nhin td phan anh hidu qui kinh doanh cua 
cdng ty nhu thu nhip tidn cd phin thudng (EPS); ty 
suit sinh Idi tidn vdn chfl sd huu (ROE), cic nhan Id 
niy tie ddng eflng chilu din mue chi tri cd tuc; tde 
dd tang doanh thu (G); mfle dO sfl dung ddn biy tai 
ehinh (FL) cd tac ddng ngupc ehilu din mfle chi tii 
cd tuc. Ddi vdi nhan td quy md tai sin (AS) khdng ed 
y nghia thdng kd nen khdng giii thieh dupe mdi lidn 
he tic ddng din mue chi tri cd tuc cua cie edng ty 
nidm yIt tren TTCK Viet Nam./. 
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