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TS. Nguyén Hiru Tan, TS. Nguyén Thu Thwong* - Ths. Nguyén Manh Tién**

Nghién ciru tap trung xdc dinh cdc nhan té anh hwéng dén chinh séch cé tirc tai cdc cong ty xay dwng niém
yét & Viét Nam. Nhém téc gia da st dung di¥ liéu bang dwa trén sé liéu bdo cdo tai chinh caa 94 céng ty xay
dwng niém yét & Viét Nam giai doan 2015-2020. St dung mé hinh anh hwéng cé dinh (FEM) va mé hinh anh
hwéng ngdu nhién (REM), nghién ctru da chi ra cé tirc mét cé phan thwong (DPS) trong quan y nghia théng
ké véi don bay tai chinh (LEV), dong tién (FCF), tai sén dam bao (TANG), thu nhap mét ¢6 phan thwong (EPS)
& mirc y nghia 1%, quy mé céng ty (SIZE) twong quan y nghia théng ké véi bién DPS & mirc y nghia 5%, lam
phat (CPI), téc dé ting trwdng kinh té (GDP) twong quan y nghia théng ké véi bién DPS & mirc y nghia 10%.
Cédc bién vé kha nang sinh 1&i (ROA, ROE), kha ndng thanh toan (HSTT) va thué thu nhap doanh nghiép (T)

chuwa c6 y nghia théng ké véi bién DPS.

« Tlr khéa: Chinh séch cé tirc, nhan té dnh huéng, céng ty xay dung.

This research aims to identify factors affecting the
dividend policy of construction firms listed on the
Vietnamese stock market. In order to achieve this
objective, the panel data derived from financial
statements of 94 construction companies listed in
Vietnam during the period from 2015 to 2020 is
analyzed by using two estimation models which
are Fixed Effect Model (FEM) and Random Effect
Model (REM). Based on this study, we show that
dividend per share (DPS) is statistically significantly
correlated with financial leverage (LEV), cash flow
(FCF), tangible assets (TANG), earnings per share
(EPS) at the 1% significance level, firm size (SIZE)
is statistically significantly correlated with DPS at
5% significance level, inflation (CPl), economic
growth rate (GDP) is significantly statistically
correlated with DPS at the 10% significance level.
Profitability ratios (ROA, ROE), liquidity (HSTT) and
corporate income tax (T) have not been statistically
significant with DPS.

» Keywords: Dividend policy, factors, construction

companies. /

1. Giéi thi¢u

Chinh sach c¢b tic 1a mot quyét dinh quan trong
trong quan tri tai chinh doanh nghiép. Trén thé gi6i da
¢6 rat nhidu cc cong trinh nghién ciru vé chinh sach cb
tirc, nhung né van 1a mot van dé gay nhiéu tranh cai.
N6i dén chinh sach ¢ tic cta cong ty ¢d phan la chi
yéu dé cap dén cb tirc ma cong ty danh tra cho cb dong
phé thong hay ¢6 dong thuong cua cong ty. Bén canh
chinh sach dau tu va chinh sach tai trg, chinh sach c6
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tre 1a mot trong nhiing chinh sach tai chinh quan trong
ctia mdi doanh nghiép. Tuy nhién, cic cong ty xay dung
& Viét Nam chii yéu méi chi chu trong vao chinh sach
dau tu va chinh sach tai tro con chinh sach co tirc chua
duge quan tim ding mirc. Nhidu cong ty xay dung &
Viét Nam chua c¢6 nhan thic dang dén va dinh hudng
16 rang mang tinh dai han vé chinh sach ¢6 tirc. Chinh
vi vay, cac nha dau tu nhidu khi con bi dong véi chinh
sach ¢ tic cua doanh nghiép dan dén kho khin trong
viéc thiét 1ap ké hoach dau tu. V& phia cac cong ty xay
dung, chinh sach b tire phai dugc st dung nhu mot
cong cu diéu tiét gitra loi nhuan phan phéi va loi nhuan
giit lai sao cho vira dép ing dugc nhu cau von dau tu va
phat trién cta doanh nghiép vira dap tmg duoc doi hoi
ctia ¢ dong dé co thé thu hut von cua nha dau tu. Tuy
nhién, viée tra cd tirc & mure nao 1a tot nhét, chinh sach
¢b tirc ¢6 anh huong hay khong dén gia tri ciia doanh
nghiép 1a mot vin d& phirc tap, boi 1& cac c¢b dong cta
cong ty ludn bao gdbm nhiéu déi tugng khac nhau.

Nghién ctru nay tap trung phén tich cac nhan té anh
huéng dén chinh sach ¢6 tirc tai cac cong ty xdy dung
niém yét & Viét Nam (trén ca 2 san HOSE va HNX).
Nhimng két qua ciia nghién ciru s& gitp cho céc cong ty
xay dung cho minh mét chinh sach ¢6 tirc hop li, gop
phan nang cao hiéu qua hoat dong kinh doanh, nhét Ia
trude thuc trang khong it cac cong ty dang tim céach
vugt qua nhiéu kho khan hién tai.
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2. Co s& Iy thuyét va tong quan cic nghién ciru
lién quan

Chinh sach c6 tirc 1a chinh sach 4n dlnh phan ph01
giita loi nhuan giit lai tai dau tu va chi tra ¢ tirc cho cd
dong. Loi nhuan gitr lai s€ dugc tai dau tu, cung cip cho
cac nha déu tw mot ngudn ting truong loi nhuan tiém
nang trong twong lai, trong khi ¢ tirc cung cap cho nha
dau tu nguon thu nhap hién tai.

Céc nghién ciru vé nhan t6 anh huong chinh sach cb
tre di dugc nhidu nha nghién ciru trong va ngoai nudc
thuc hién, co thé ké ra nhu:

2.1. Cdc nghién ciru nuwdc ngoai

Nguoi tién phong trong linh vyc nay la Lintner
(1956) cho thiy cac cong ty xac dinh hé s6 chi tra cb tirc
muc tiéu sao cho cong ty c6 thé dam bao nhu cau vén
dau tu dé dat duge muc tiéu tang trudng trong dai han.
Ngoai ra, Lintner con nhén thiy cac cong ty chu yéu
thuc hién chinh sach ¢ tirc ¢ dinh va trong truong hop
loi nhudn ting c6 tinh bén vimng thi ¢b tirc ciing khong
tang theo ty 1é twong Gmg ma ting dan dan nhim dam
bao hé s6 chi tra ¢d tire myc tiéu.

Céc bién nhu hé so beta, ty 1€ tang truong, ty 1¢ so
hiru kiém soat c6 mbi quan hé véi chinh sach co tire
(Rozeff, 1982). Két qua nghién ctru cho thiy rang cb
tire duoc chi tra tic dong nguoc chiéu véi toe do ting
trudng doanh thu trong twong lai, hé s6 beta va ty 1& so
hiru kiém soat. Ngoai ra, ket qua cua nghién ctru nay
ciing cho thay chinh sach cb tirc ctia cong ty con b1 anh
huéng boi chinh sach dau tu. Trong khi do, ty sé ng
cang cao, rui ro tai chinh cang 16n thi cong ty thuong tra
¢b tire thip (Jensen, 1992).

Ty suat ¢ tirc 6 mbi quan hé cung chiéu véi quy
mé doanh nghiép nhung c6 mdi quan hé nguge chiéu
voi co hdi tang truong (Smith va Watts, 1992). Gaver
va Gaver nam 1993 xac nhan réng cac cong ty ¢ su
tang truong thi co6 ty 1¢ chi tra ¢ tirc thap hon va ty suit
¢d e ciing thap hon.

Chinh sach ciia nha nudc co tac dong dén chinh sach
¢ tirc ctia doanh nghiép (Horrace Ho, 2003). Tac gia da
nghién ciru va so sanh chinh sach c6 te & Uc va Nhat
Ban. Dir liéu bang dya trén thong tin ¢ phiéu ciia cac
doanh nghiép tir chi s6 Nikkei 225 cuia thi truong ching
khoan Nhat va ASX 200 ctia thi trudng chimg khoan Uc
dugc tac gia s dung dé dua vao phan tich. Tac gia dua
ra nhan dinh khi chinh pha Uc hd trg hé thong thué va
chinh phti Nhat hd trg méi truong kinh doanh thi hd tro
cua chinh phu Uc ¢6 tac dong 16n hon dén cb tie trén
vbn cua cong ty, tir d6 cong ty & Uc ¢6 ty 1é chi tra cd tirc
cao hon nhiéu so véi cac cong ty tai Nhat Ban.

Trong nghién ctru vé chinh sach ¢b tirc va ty 1¢ thanh
toan cua Al-Twaijy (2007), 300 cong ty duoc lya chon
ngau nhién tir S& giao dich ching khoan Kuala Lumpur.
Nghién ctru dua dén Kkét qua cho théy ¢d tae hién tai chiu
anh huong boi ¢b tirc qua khir va ¢ tire ky vong trong
twong lai. Ty 1€ thanh toan khong c6 anh huéng manh

dén tang truong thu nhap trong twong lai cua cong ty
nhung cé tac dong tiéu cuc dén don bay. Gid tri s6 sach
ctia ¢d phiéu va tién mit trén mdi ¢o phiéu c6 anh hudng
tich cuc dén DPS va ty 1¢ thanh toan ctia doanh nghiép.

2.2. Cdc nghién cvru trong nuwdc

Th.S Duong Kha trong nghién ciru “Chinh sach ¢6
tuc cua cac doanh nghi¢p Viét Nam trong moi truong
thué, lam phat va dién bién thi truong vbn” dang trén
Tap chi phat trién Va h01 nhap (so 2/2012) da dé cap dén
ba nhén t6 thudc vé nén kinh té vi mé tac dong dén chinh
sach c6 tuc ciia doanh nghiép do 1a chinh sach thué, lam
phat Va diéu kién thi tru’o‘ng von. Tac gia Iy g1a1 duoc ba
nhan tb nay tac dong thé nao dén chinh sach cb tic cia
cac doanh nghiép nhung chua dinh lugng dugc cu thé
cac thude do vé cac nhéan td va sy anh huong ciia n6 dén
chinh sach cb tirc.

Tac gia Truong Dong Loc (2013) nghlen ciru céac
nhan t§ anh huong dén hé sb chi tra cb tic cia cac
cong ty niém yét trén So giao dich chimg khoan Ha Noi
(HNX). Str dung s liéu tir cac bao cdo tai chinh nam
2010 cua 62 cong ty niém yét, két qua nghién ciru cho
thdy hé s6 chi tra co tirc ctia cac cong ty phu thudc vao
céc nhan t6 sau: (1) Thu nhap trén mdi ¢o phan 2) Thm
glan hoat dong cua cong ty; (3) Ty 1é no trén tong ngudn
von; (4) Ty 1é c6 phiéu duoc sé hitu boi nha nudc.

Tac gia Nguyén Hiru Can va Pham Hoang An trong
bai viét “Cac yéu t6 tac dong dén chinh sach co tirc cia
céc cong ty niém yét tai Viét Nam” dang trén Tap chi
Thi truong Tai chinh tién t¢ s6 13/2014 da ing dung
mo hinh hoi quy Tobit dé xem xét cac yéu t6 tac dong
dén chinh sach cb tirc cia cac cong ty niém yét trén thi
truong ching khoan Viét Nam. Nghién ctru chi ra ring
cac yéu té nhu quy mo hoi dong quén tri, Hoi ddng quan
tri doc lap, loi nhudn trén tong tai san, don bay tai chinh,
tinh thanh khoan... c6 tac dong dén chinh sach cb tic
cua doanh nghi¢p. Ngoai ra, nghién ctru cling chi ra tinh
kiém nhiém cua giam doc didu hanh, quy mé cong ty,
toc do tang truong khong co tic dong dén chinh sach cb
tirc cua cac doanh nghiép.

Nghién ctru ctia Pinh Biao Ngoc va Nguyén Chi
Cuong (2014) 1ay mau 14 95 doanh nghiép niém yét trén
thi truong chiing khoan Viét Nam giai doan 2008-2013
cho két luan téc do ting truong kinh té vi md c6 tac
dong nghich chiéu véi chinh sach ¢6 tirc. Lai sudt ngan
hang 1a nhan té c6 tac dong tich cuc t6i chinh sach ¢
te. Khi 131 suat ngan hang cao cac cong ty thuong co
xu hudng gia tang mirc ¢ tirc tién mat dé thu hat va glu
chén cac nha dau tu, han ché viéc cac nha dau tu ban cd
phiéu dé dau tu noi khéc.

3. Phwong phap va dir liéu nghién ctru

3.1. Phwong phdp nghién ciru

Tac gia lwa chon cac bién trong mé hinh nghién ctru
tac dong cua cac nhan td dén chinh sach cd tic tai cac
cong ty xay dung niém yét dua trén co sé cic nghién
ctru 1y thuyét va thue nghiém trude day duge tom tit &
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Bang 1, dong thoi dugc didu chinh dé phu hop véi tinh
hinh thyc té va ddc diém riéng biét ciia cic cong ty xdy

dung niém yét & Viét Nam.

Bang 1. M ta cac bién trong mé hinh

Bién phu thudc
e (G Ki Cong thirc Nguén
REatlEs hiéu xac dinh st dung
C6 tirc DPS | DPS=Lginhuan [Ngd ThiQuyén
mot co danh trd cd tirc  |(2016), Bui Thi Ha
phan cho c8 déng Linh (2018)...
thudng thuwong/Sé lugng
c6 phan thuong
dang lvu hanh
Bién ddc lap
I Ki Cong thirc Ngudn
el hiéu xac dinh str dung
Khd ndng | ROE | ROE =Lginhuin |Lintner (1956),
sinh | sau thué/Vén chd |Ngd Thi Quyén
s& hitu binh quan [(2016)...
ROA | ROA = Lgi nhuan
sau thué/Tai san
binh quan
Quy md SIZE SIZE = Ln(téng  |Al-Malkawi
cong ty tai san) (2008), Ngb Thi
Quyén (2016)...
Pon bay LEV | LEV = No phaitra/ |Al-Malkawi
tai chinh Téng tai san (2008), Patra va
cong sy (2012)...
Kha ndng |HSTT | HSTT = Tién va cac |Lin va cong su
thanh toan khoan tuwong dwong|(2018)...
tién/No ngan han
Thué'thu T | T=Thuéthunhip |[Amiduva Abor
nhap doanh doanh nghiép/ Loi |(2016), Ngb Thi
nghiép nhuan trudc thué |Quyén (2016)...
Lam phat | CPI |Chisé gid tiéu dung |Dinh Bao Ngoc va
cong sy (2014), Lin
va cong su (2018)...
Trang thadi | GDP | T6c dd tang trwdng |Imad Jabbouri
nén kinh té GDP (2016), Binh Bao
Ngoc va cong sy
(2014)...
Dong tién | FCF |FCF = Tién va twong |Amidu va Abor
duong tién/Tai san [(2006)
Tai san TANG| TANG=Taisdncd |Chen, Dhiensiri
dam bao dinh/Tai san (2009)
Thunh3p | EPS | EPS =(LNST-C6 tirc |Chay, Sub (2009)
mot co wu d3i)/Sé lwvong CP
phan thwong binh quan
thuong luu hanh

Mo hinh nghién curu tdc dong cia cac nhan to dén
chinh sach c¢o tirc cia cac cong ty xay dung ni€ém yét

nhu sau:

(Nguon: Tdc gid téng hop)

DPS, =B +B,*ROA +B,*ROE +B,*SIZE,
+B4*LEVit+BS*HSTTit+B6*TiI+B7*CPIit+
BK*GDPH+B9*FCFit+ﬁ10*TANGit+ﬁll*EPSiI+ 81

Nghién ciru tién hanh hdi quy hai mé hinh: M6 hinh
nhén t6 anh huong co dinh (FEM) va m6 hinh nhén t6
anh huong ngiu nhién (REM). Kiém dinh Hausman
duogc str dung nham lua‘chon mo hinh FEM hay mo6 hinh
REM la phu hop cho héi quy di liu mau voi gia thiét:

H,: Ué6c lugng cua FEM va REM la khong khac nhau.

H,: Udc lugng cia FEM va REM la khac nhau.

Néu p-value < o, H, bi bac bo. Khi d6, mé hinh REM
khong hop li, nén mo6 hinh FEM dl{qc Iua chQn.rNguqc
lai, m6 hinh REM phu hop hon d€ Iya chon néu chap
nhén gia thuyét HO.

3.2. Dir liéu nghién ciru

Dir liéu cta nghién ctru nay dugc thu thap dua Vép
cac bao cao tai chinh ctia 94 cong ty xay dung niém yeét
0 Viét Nam tir nam 2015 dén 2020. Cac dir liéu lién
quan dén cdc bién vi md duoc thu thap tir nguon Tong
cuc Thong ké cac nam.

4. Két qua nghién ciru

4.1. Két qud nghién ciru cac nhin 16 tic dpng dén
chinh sdach cé tirc

* Ma trin twong quan giira cac bién doc lap

Két qua tinh toan duoc tir bang 2 cho thiy cac hé s6
tuong quan cap gilra cac bién trong mo hinh, bién hé so
kha nang thanh toan tirc thoi (HSTT) va chi so gia tiéu
dung (CPI) qé quan hé tac dong nguoc chiéu véi bién
¢6 tuc mot co phan thuong (DPS). Nguoc lai, kha nang
sinh 101 (ROA, ROE), quy mé cong ty (SIZE), don bay
tai chinh (LEV), thu¢ TNDN (T), toc d tang truong
GDP (GDP), dong tién tu do (FCF), ty trong TSCD
(TANG) va bién thu nhap mét co phan thuong (EPS) co
tac dong cung chicu véi bién DPS.

Két qua cho thay do céc bién co hé s6 tuong quan
nho hon 0,8 nén c6 thé két luan rang hién tuwong da cong
tuyén la khong nghiém trong va xay ra gilta cac bién
la rat thap. Tuy nhién, dé co thé khang dinh mot cach
thuyét phuc hon 1a hién tugng da cdng tuyén xay ra gilra
cac bién la khong nghiém trong, tac gia sé thuc hién
kiem dinh da cong tuyén bang kiém dinh VIF va cho
thay gia tri VIF cua céc bién déu nhdé hon 10 nén ket
luan rang khong c6 hién tuong da cong tuyén nghiém
trong xay ra. Nhu vay c6 thé khang dinh lai mét lan nira
rang tir viéc kiém tra hién tugng da cong tuyén VIF va
ma trdn tuong quan thi mé hinh nghién ctru hoan toan
khong c6 hién tugng da cong tuyén nghiém trong giira
cac bien doc 1ap véi nhau.

* Kiém dinh tinh dirng:

Thuyec hién kiém dinh Levin - Lin Chu (LLC) dé kiém
dinh tinh ding ctia chudi dit liéu bang ap dung cho bién
phu thudc va tat ca cac bién doc 1ap trong mo hinh, két
qua chudi dimg & cac mirc y nghia 1%.
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Bang 2. Ma trin twong quan giira cac bién

Két qua cho gia

| DES oA RE S B¢ mEIT T ot ez ECE TamG s tri P-Value = 0.000,

e £ U .

DES | 1.0000 cho thay mo hinh co

BOA | 0.2226 10000

ROE | 0.1361 0.2912  1.0000 khuyet tat phu’ong

SIZE | 0.1282 0.1567 0.1216  1.0000

IEV | 0.0426 -0.2267 0.0680 02521  1.0000 sai sai sO thay déi.

HETT | -0.0246 —0.1252 -0.0526 -0.1784 -D.2&74 1.0000

T | 0.0157 0.0200 -0.0064 0.0842 0.1107 -D.0505  1.0D0G

CPI | -0.0740 -D.0ES4 -0.0ELO  0.0S506 —0.002L —0.0l&0  0.0350  1.00OO Thyc hién kiém

GDP | 0.0TE0  0.0EGS -0.0232 -0.0456 -0.023% 0.0127 0.0655 -0.0L48  1.0000 .

ECE | ©0.1124 0.0207 0.0287 -0.1406 -0.2360 0.4EG1 -0.0SG0 -0.0SE2  0.07ES  L.00OO dinh  tuwong quan

TANG | 0.1227 0.0652 0_0525 0.1516 D0.0204 0.0784 -0_1027 0.0067 0.00G2 -0.0L&D 10000

EPS | 0.2165 0.6088 0.2726 0.2657 -0.0Bl0 -0.0026 -0.0L2L -0_0BE0 0.0764 0.2282 0.1227 1.0000 chudi theo tiéu Cllllall

(Nguon: S6 liéu

* Két qua hdi quy:
Két qua chay kiém dinh Hausman s& duoc tac gia
trinh bay va giai thich qua bang 3 dudi day nhu sau:

Bing 3. Kiém tra Fixed Effect va Random Efect bing Hausman

——— Coefficients ———
| (b) (B) (b-B)
| fe re Difference
_____________ R e e e e S e e
BOR | 970.7947 -17.65943 988.4541
BOE | 151.0159 135.4123 15.6031
5IZE | 321.513 71.51393 249.994%91
LEV | -255.9782 256.6135 -5312.5917
HSTIT | 19.50121 -13.94469 38.4459
T | 26.47366 74.03954 -47.56087
CPI | -5831.17 -3802.629 -20258.54
GODP | §332.258 4454.932 1877.276
FCFE | -346.925¢6 563.6525 -910.€0381
TANG | -52.45435 €63.023 -750.4773
EPS | -013171% -1116275 -.0934556
b = consiatent under Ho and Ha;
B = inccnsistent under Ha, efficient under Ho;
Test: Ho: difference in coefficients not systematic
chi2(10) = (b-B)'[(V_b-V B)~(-1)] (b-B)
= 26.03
Prcb>chiz2 = 0.0037
(V_b-V_ B is not positive definite)

(Nguon: So liéu dwoc tinh todn tir phan mém Stata)

Két qua trén cho thay gi tri P-value ctia mo hinh 1a
0.0037 < 0.05, voi do tin cdy 95%, tac gia co du co s6
dé bac bo gia thuyét H, vadi dén két luan 1a d6i voi mo
hinh dé xuat trong nghlen cuu, viéc su dung moé hinh
tac dong cd dinh 1a phu hop hon va giai thich duge tot
hon mé hinh tac dong ngau nhién.

Thuyc hién kiém dinh hién twong phuong sai sai s6
thay ddi theo phwong phap nhan tir Lagrange cho mo
hinh FEM. (bang 4)

Bang 4. Kiém dinh khuyét tat phwong sai
sai s0 ngiu nhién thay ddi

Modified Wald test for groupwise
in fixed effect regression model

HO: sigma(i)"2 = sigma™2 for all 1
chiz2z (94) = 3.1e+05
Prob>chil = 0.0000

(Nguon: 86 liéu diege tinh todn tir phan mém Stata)

heteroskedasticity

Lagram-Multiplier.
(bang 5)

Két qua kiém
dinh hién tugng twong quan chudi cho gia tri P-Value
= 0.0000<0.05, khi d6 md hinh FEM c6 khuyét tat tu

tuong quan.

dweoce tinh todn tir phdn mém Stata)

Do c6 cic khuyét tat ton
tai trong m6 hinh, vi vay cac
udc luong thu dugc s€ khong

agqrt(diag(V_b-V _B)) . ; . N .
SCE. con dang tin cay. Su dung

_____ s10.2541  phuong phap udc lwong binh
s phuong tdi thiéu tong quat kha
510.6908 thi FGLS kém lya chon panel
18295611 (heteroskedastic) corr (arl) dé
53.2858 2 ’ ' art) &
362.3802 khac phuc cac khuyeét tat, ket
444.9342 qua dugc cho ¢ bang 6’du01 da)f:
o 4.2. Théo ludn két qud hoi

cbtained from xtreg
cbtained from xtreg

quy

Két qua mo hinh cho thiy,
bién DPS twong quan y nghia
thong ké voi bién LEV, FCF,
TANG, EPS ¢ muc y nghia 1%,
bién SIZE twong quan y nghia
thdng ké voi bién DPS ¢ mirc y
nghia 5%, bién CPI, GDP tuong
quan ¥ nghia thong ké v&i bién
DPS & mirc ¥ nghia 10%. Bién
ROA, ROE, HSTT va T trong bang 6 nay chua co y
nghia théng ké véi bién DPS. Cy thé:

- Quy mo doanh nghiép (SIZE)

Theo két qua ctia md hinh, quy mé doanh nghiép c6
tac dong dén cd tirc mot cd phan cua cac doanh nghiép
xdy dung niém yét & mic y nghia 5%. Néu quy mb
doanh nghiép ting 1én 1 don vi thi muc ¢b tirc cd dong
dugc nhén ting 100 ddng/co phan. Két qua nay ham y
cac doanh nghiép trong mau nghién ciru c6 quy mo cang
16n s& c¢6 muc chi tra ¢b tirc cang cao.

- Pon béy tai chinh (LEV)

Theo két qua ciia mo hinh, don béy tai chinh
c6 tac dong dén c6 tare mot cd phz‘”in cua cac doanh
nghiép xdy dung niém yét & muc y nghia 1%.
Néu don bay tai chinh ting 1én 1% thi muc cd
tirc ¢6 dong duoc nhan ting 4,5 dong/cd phﬁn
Két qua nay ham ¥ cac doanh nghiép trong mau
nghién ciru c6 don bay cang 16n s& co mirc chi tra
c0 tlrc cang cao.

Tap chi nghién ciu Tai chinh ké toan @
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Bang 5. Kiém dinh khuyét tat tu twong quan

Wooldridge test for autocorrelation in panel data

HO: no first-order autocorrelation

Wi L 93) = 33.374
Prob o F= 0.0000
(Nguén: S6 liéu dweoc tinh todn tir phdn mém Stata)
- Lam phat (CPI)

Theo két qua cua mo hinh, lam phat c6 tac dong
dén ¢ tuc mdt c6 phan cia cac doanh nghiép xay dung
niém yét 0 mirc y nghia 10%. néu lam phat ting 1én 1%
th1 mirc ¢d tirc ¢6 dong duoc nhan giam 1.714 dong/
¢b phan. Két qua nay ham y khi lam phat c6 xu hudng
tang, chi phi san xuat gia ting khién cho doanh nghiép
gia tang loi nhuan giir lai.

- Tinh trang nén kinh té (GDP)

Theo két qua ciia md hinh, GDP ¢6 tac dong dén cb
tirc mot ¢d phan ctia cac doanh nghiép xay dung niém
yet Iy muc ¥ nghia 10%. Néu GDP tang 1én 1% thi mrc
¢ tirc ¢6 dong dugc nhan tang 2.052 dong/co phin. Két
qua nay ham y khi nén kinh té tang truong, két qua kinh
doanh cua cac doanh nghiép cai thién, tir d6 thu nhéap va
dong tién cta doanh nghiép duy tri 6n dinh. Day 1a co s&
dé doanh nghiép ting murc tra ¢ tirc cho cb dong.

- Dong tién (FCF)

Theo két qua cia mé hinh, FCF ¢6 tac dong dén ¢
tirc mot ¢d phan cta cac doanh nghiép xay dung niém
yét & mirc ¥ nghia 1%. Néu FCF tang 1én 1% thi mirc

Bing 6. Két qua hdi quy ciia md hinh GLS

Crogs-sectional time-series FGLS regression

¢ tirc c¢6 dong dugc nhan ting 1.062
ddng/cd phan. Két qua nay ham y dong
tién ciia doanh nghiép ciing anh huong
dén chinh sach c¢o tuc, cu thé 1a khi ty 18
nim giit tién mat cia doanh nghiép ting
thi mirc ¢ tirc ctia c6 dong ciing ting.

- Tai san dam bao (TANG)

Theo két qua ciia md hinh, TANG c6
tac dong dén cd tirc mot cd phan clia cac doanh nghiép
xdy dung niém yét & muc ¥ nghia 1%. Néu TANG ting
lén 1% thi mirc ¢b tic c¢6 dong dwgc nhin ting 842
ddng/cd phan. Két qua nay ham ¥ ty trong tai san cb
dinh ciia doanh nghiép ciing anh huéng dén chinh sach
¢6 tuc, cu thé 1a khi ty trong tai san ¢ dinh cua doanh
nghiép 16n 13 co s¢ dé doanh nghiép tang mtc chi tra cb
tte cho ¢ dong.

- Thu nhép mot c¢b phan thuong (EPS)

Theo ket qua cua mb hinh, EPS c¢6 tac dong dén cb
tirc mot cd phan cta cac doanh nghiép xay dung niém
yet o muc y nghia 1%. Néu EPS tang 1én 1% thi mirc
¢ tirc ¢6 dong dugc nhan tang 0,087 ddng/cd phan. Két
qua nay ham ¥ thu nhap mét cd phan thuong ctia doanh
nghiép ciing anh hudng dén chinh sach cb tirc, cu thé 1a
khi thu nhap mot c¢6 phan thuong cta doanh nghiép cao
1a co s¢ dé doanh nghiép tang murc chi tra c¢b tirc cho
cb dong.

5. Két luan va ham y chinh sich

5.1. Két lugn

Nghién ctru tép trung xac
dinh cac nhan td tac dong
dén chinh sich co tic cua
cac cong ty xay dung niém

Coefficients: generalized least sgquares yet 0 Vi¢t Nam trong khoang
Panels: hetercskedastic PR 3
Correlation: commen AR(1) coefficient for all panels (0.3829) thoi glan'A201§:'202O.ANh1‘r?
chung, viéc giai quyét hai
Eatimated covariancesa = 94 Humber of obs = 563 \ A A o A
Estimated autccorrelaticns = i Number of groups = 94 hqa mot qqan he giua phar}
Estimated coefficients = 1z Cbs per group: o1 nhuan dé tra co tirc cho co
min = 5 n \ A . A i~
avg =  5.989362 d(?ng7 va phan loi I}huan gitr
max = & lai dé tai trg cho dau tu tang

0.0 ) VR S S SR
giéﬁ fh;ﬁ]{_é” éSS ,5,33 truong 1a mot van dé hét strc
quan trong trong chmh sach
DS | Coef Std. Err z BE>lz| [95% Conf. Interval] co trc cua cong ty cd phan
------------- e s L U e e T R T T Trong qua trinh hoat dong,
ROA | -653.9124 530.5031 -1.24 0.214 -1693.679 380.854¢
ROE | 62.91302 101.9622 0.62  0.537 -136.9292 262.7552 MOt s6 cong ty da g1al quyet
SIZE | 100.6522 46.42095 2.17 0.030 9.863303 151.6356  fyong aéi hop 1y vén de nay,
LEV | 450.675 115.226 3.91  0.000 224.3362 £76.5133
HSTT | -23.19589 19.42672 -1.19 0.232  -61.27156  14.s7979  tuy dat dwoc hiu qua kinh
T | 95.14924 52.54919 1.15  0.249 —£6.64419 25€.9427  doanh cao nhung mic tra c¢d
CPI | -1714.731 996.5563 -1.72 0.085 -3667.94¢ 238.4331 , ae R 1A .,
GDP | 2052.724 1154.687 1.78  0.075 -210.421 4315.363  tic mot ¢6 phan chi ¢ muc
FCF | 1062.943 336.312 3.16 0.002 403.7539 1722.103 ¢ cao vira phai. Cc cong ty
TENG |  842.744%6 213 .404 3.95  0.000 4244506 1261.009 T A X .
EES | .036694 .017071 5.08  0.000 .0532355 .120152¢  nay da danh ra mot phan lgi
cons | -1338.23 541.7709 —2.47 0.014 -2400.132 -276.42%  phuan sau thué kha 16n cho

(Nguon: S6 liéu tinh todn tir phan mém Stata)

déu tu tang trudng va thuc té
cho thay viéc dau tu cua ho
¢6 hiéu qua kha tot.
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Két qua hdi quy cho thiy, bién DPS tuong quan y
nghia théng ké véi bién LEV, FCF, TANG, EPS ¢ mirc
¥ nghia 1%, bién SIZE tuong quan ¥ nghia thong ké véi
bién DPS & mirc y nghia 5%, bién CPI, GDP twong quan
¥ nghia thong ké véi bién DPS & mirc y nghia 10%. Bién
ROA, ROE, HSTT va T chua ¢ ¥ nghia thong ké véi
bién DPS.

5.2. Khuyén nghi va ham y chinh sdach

Nghién ctru nay c6 y nghia quan trong trong Iinh vuc
dau tu tai chinh ciing nhu trong cong tac quan tri DN
nhat 1a trong diéu kién hién nay, nhitng nghién ctru thyc
nghiém vé chinh sach ¢6 tirc cua cac DN ¢ Viét Nam
con rat it oi. Nghién ctru da chi ra dugc mot s6 dic diém
ctia chinh sach ¢ tlic clia cac cong ty xay dung niém yét
0 Viét Nam ciing nhu xéc dinh dugc nhitng nhan t6 anh
hudng dén chlnh sach CO tu’c cua cac cong ty nay. Vé
mat 1i thuyét, ¢ tirc 1a yéu té rit quan trong trong viée
dinh gia chiing khoan nén viéc xac dinh dugc nhan td
nao anh huéng dén chinh sach cd tic 1a rat can thiét ddi
v6i nha dau tu. Diéu nay s& glup cac cong ty xac dinh
chién luoc dau tu hop i, cu thé s& lya chon cb phleu nao
¢6 nhitng dic diém phi hop c6 thé tac dong dén chinh
sach ¢ tirc dé dau tu.

Theo két qua phén tich hdi quy cac nhén t6 tac déng
dén chinh sach cb tirc tai cac cong ty xay dung nlem yét
& Viét Nam cho thiy khi xay dung chinh sach c6 tuc,
céc cong ty di xem xét dén mot s cac nhan t6 bén trong
cong ty nhu quy md cong ty SIZE, ty suit lgi nhuan von
cht s¢ hiru ROE, thu nhap mot c6 phan thudng EPS,
mirc d6 str dung don by tai chinh LEV, GDP, ROE va
EPS ¢6 tac dong cung chiéu v6i muc ¢b tirc dugc chi
tra cho cac c6 dong. Cong ty hoat dong kinh doanh hi¢u
qua, EPS va ROE tang cao thi murc c6 tirc chi tra cho cac
c6 dong cling tang va nguoc lai, diéu nay s& gop phan
lam cho chinh sach cb tirc phan anh dung duogc hiéu qua
kinh doanh ciia cong ty va hiéu qua dau tu c¢6 phiéu ciia
nha dau tu. Mirc d6 sir dung don bay tai chinh LEV va
toc do tang truong GDP c¢6 tac dong nguoc chidu dén
muc cb tic tra cho ¢d dong. Viéc xem xét dén murc do sir
dung don bay tai chinh va tc d6 ting truong GDP khi
xdy dung chinh sach ¢b tirc, cong ty di chu y dén viée
can doi dong tién dé thuc hién nghia vu véi cac khoan
ng vay, dong tién gitr lai dé tai dau tu va dong tién tra c6
tirc cho cac co dong.

Nhirng két qua cua nghién ctru nay ciing giup cho
cac nha quan tri doanh nghi¢p xay dung mot chinh sach
¢d tie ph hop véi dac diém va muc tiéu phat trién. Dé
¢6 thé tang mic ¢ tirc chi tra, cong ty can thuc hién cac
giai phap nhim néng cao hiéu qua hoat dong kinh doanh
cua cong ty. Do quan hé thuan chidu cua chinh sach cb
trc giai doan lién trude va chinh sach ¢6 trc ndm hién
tai cua cong ty, cac nha quan tri can can nhic ki trudc
khi dwa ra quyét dinh chinh sach c6 tic cta nim hién
tai. Mot chinh sach ¢6 tirc khong hop li trong hién tai
s& co nhitng anh huong tiéu cuc dén chinh sach ¢ tic

clia cong ty trong nhitng nam tiép theo. Mic du cong ty
khong thé tac dong dén cac yéu t6 vi mo anh hudng dén
chinh sach c¢6 tirc cong ty nhu két qua cua nghién ciru,
nhung néu nhan dinh duoc chiéu hudng bién dong cua
nhitng nhan t6 nay, cong ty c6 thé dua ra mot chinh sach
¢b tire hop li, hodc it nhat 1a han ché duoc nhing tac
dong ti€u cuc tu sy bién dong cua cac nhan tb nay dén
chinh sach cb tirc cta cong ty.
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