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CAUTRUC SG HOU VA CHINH SACH €O TUC
CUA DOANH NGHIEP VIET NAM

PHAM QUOCVIET - Dai hoc Tai chinh — Marketing, TRAN BAO VIY - BIDV, Chi nhdnh Bdic Sai Gon

Bai nghién ciru xem xét tdc déng ctia cdu tric sé hitu dén chinh sdch 6 tiic ctia cdc cong ty niém yét
trén thi truong chimg khodn sau khiing hodng tai chinh thé giéi. Mau nghién citu sit dung dit liéu
bdng gom 91 cong ty niém yét trén Sé giao dich chimg khodn Ho Chi Minh (HSX) trong giai doan
2009 - 2015. Két qud nghién citu cho thdy, s hitu nha nudc va sé hitu tu nhén trong nuéc cé tdc
dong ciing chiéu véi ty Ié chi trd cd tiic, trong khi tdc déng ctia s& hitu nuéc ngodi dén chinh sdch ¢
tiic khéng cd y nghia. Két quad nay cé thé la goi y quan trong trong dinh hudng tdi cdu triic doanh
nghiép nha nudc, ciing nhu thu hit ddu tu nuéc ngodi vao thi truéng chiing khodn Viét Nam trong

thai gian toi.

Tirkhéa: Céu tric sé hiu, chinh sdch c6 tic, cé phiéu, sé hau, tdi co cdu doanh nghiép.

This study investigates the impacts of
ownership structure on dividend policy
of the listed companies after the global
financial crisis. Research sample uses table
data consisting 91 listed companies on HSX
2009-2015. The results shows that state
ownership and local private ownership have
a direct impact with the dividend ratio, while
foreign ownership has an inverse impact.
This result suggests important orientation in
restructuring state enterprises and attracting
foreign investments in Vietnam'’s stock market
in the future.
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au truc so htru 1a mot trong nhiing yéu to tac
déng manh mé dén quan tri cong ty, qua do
tac dong dén cac quyét dinh tai chinh trong
cong ty nhu quyét dinh tai trg, quyét dinh dau tu
va quyét dinh phan phoi. Ba c6 nhiéu nghién ctu
trén thé gidi va trong nwdc vé moi quan hé gitra cau
tric so httu va chinh sach ¢6 tiec, nhung két qua con
chua thong nhat, do su khac biét vé moi truong kinh
doanh va cac quy dinh vé quan tri cong ty. Chinh
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sach c6 tuc la van d€ quan trong trong quan ly tai
chinh v6i muc tiéu cudi cung 1a t6i da hoa gia tri cua
cong ty. Nhan thic rd tdm quan trong ctia van dé
nay, cac doanh nghiép da quan tim thuc hién nham
nang cao gia tri cia doanh nghiép minh. Tai Viét
Nam la vi du dién hinh.

Dudi tac dong cuia khing hoang tai chinh thé
gioi, kinh t& Viét Nam da c6 nhiing bat on vé can
ddi vi mo (ty gia, lam phat, can can thuwong mai),
dan dén chinh sach tién té va tai khoéa than trong.
Cac tac gia ky vong ly thuyét “Bird in hand”, ham y
c6 ddng wa chudng cd tirc hon 1a 1oi nhuén tir chénh
léch gia do tinh trang khong chéc chin) sé chi phdi
hanh vi ctia cac c6 dong 16n trong viéc ra cac quyét
dinh tai chinh dai han, cu thé ty 1é chi tra co ttc
s€ gia tang trong giai doan nay va bién dong cung
chiéu vdi ty 1é so hiru.

Co s& ly thuyét va bang chiing thuc nghiém

Jensen va Meckling (1976) cho rang, trong mdi
truong bat can xting thong tin, chi phi dai dién xuat
hién do mau thuan loi ich ctia nguoi quan ly va chu sé
httu. Nha quan 1y c6 thé st dung t6i da loi nhuan sau
thué'vao cac dy an rui ro, thay vi chi tra ¢6 tirc vi muc
dich tu loi c4 nhan, dan dén cac c6 dong phai ganh
chiu nhitng phi t6n do mau thuan l¢i ich nay. Trong
bdi canh nhw vay, chi tra cd tiic dwgc xem nhu mot
cong cu d€ kiém soat hanh vi co hi ctia cac nha quan
ly. Ly thuyét nay cho rang, mot ty 1& cd tic cao, nghia
la loi nhuan gitr lai thap, sé giam van dé dai dién.

Ly thuyét hiéu tng khach hang cho rang, nha
dau tu khac nhau sé c6 nhitng nhu cau khac nhau va



BANG 1. THONG KE MO TA DU LIEU

Bién  Trungbinh Lénnhat Nhénhdt D6 léch chuan
DPR 0,5914 1,9947 0,0000 0,6057
STATE 0,2011 0,7956 0,0000 0,2391
FORG 0,1813 0,4900 0,0000 0,1577
PRIV 0,4349 0.9925 0,0261 0,2183
LEV 0,4544 0,8697 0,0069 0,1935
ROA 0,0841 0,6883 -0,1539 0,0843
SIZE 28,037 32,615 25,485 1,1920
GROW 0,8590 4,0215 0,1076 0,5872
CF 0,1071 0,8650 0,0004 0,1189

Ngudn: Tinh todn cda cdc tdc gid

c6 xu hudng thich mua c6 phiéu ctia cac cong ty thuc
hién nhiing chinh sach ¢6 tirc ddp ting duoc nhu cau
cu thé ciia minh. Diéu nay xay ra do su khac biét vé
thué’sudt doi voi ¢6 tic va chénh léch gia c6 phiéu.
Miller & Modigliani (1961) 1ap luan rang d€ t5i thiéu
héa cac chi phi nay nha dau tu sé vu tién lua chon
nhitng cong ty nao c6 thé dem dén cho ho nhiing
loi ich t6t nhat ma ho mong doi. Twong tw nhu vay,
cong ty hudng dén thu hut nhitng d6i twong khach
hang khac nhau dua trén chinh sach ¢6 ttc caa ho
qua cac thoi ky phat trién ctia minh.

Ly thuyét “Bird in hand” cho rang, trong nhiing
giai doan bat 6n, cd dong sé wa thich cd tirc hon
la chénh léch gia, vi trong giai doan nay suat chiét
khau tang 1én, dan dén gid tri hién tai ctia loi nhuan
gitt lai s& kém hap dan hon so véi ¢6 tic.

Glen va cong su (1995) cho thdy, so httu nha nudc
la mot yéu to quan trong ctia qua trinh ra quyét dinh
0 tire, khi quy dinh bao vé cd ddong con han ché, boi
vi nha nudc la mét nha dau tu c6 anh huong, co thé
thuee hién cac budce dé€ bao vé c6 dong thidu s6 bang
cach budc cac ¢ ddng noi bo chi ra tién mat. [:Tng
hd quan diém nay c6 Wei, Zhang va Xiao (2004) khi
khao sét cac cong ty niém yét Trung Qudc giai doan
1995-2001, hay Tran Thi Hai Ly (2015) trén mau cac
cong ty niém yét Viét Nam giai doan 2008-2012.

M6i quan hé gitta s& hitu nude ngoai va chinh
sach ¢0 tic chua rd rang, boi tinh khong dong nhat
ctua hanh vi nha dau tu nudc ngoai, ciing nhu tinh
khong 6n dinh ctia chinh sach thu hat dau tw ting
quoc gia. Thanatawee (2013) va Manos (2002) khong
tim thay tac ddng cua so hiru nudc ngoai 1én chinh
sach cd tirc tai Thai Lan va An Do. Lam, Sami, Zhou
(2012) tim thay bang chting vé tac dong tidu cuc ctia
sO hitu nuwdc ngoai 1én chinh sach ¢6 tic tai Trung
Qudc. Tran Thi Hai Ly (2015) chi ra rang ty 1é chi tra
0 tirc 6 quan hé cung chi€u véi so hitu nwdc ngoai.
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Theo Wei, Zhang va Xiao (2004), cac nha dau tw
tw nhan nho khong ¢ su khuyén khich, va ciing
khong c6 kha nang thu thap thong tin va giam sat
viéc quan ly. Nhitng gi ho quan tam la sy tang hay
giam giad c6 phan ma ho so hitru. Ho dya vao viéc
téng von cd phan trong ngan han chit khong phai la
loi nhuan co tirc béng tién mat. Thanatawee (2013)
tim thdy ty 1 chi tra ¢ tic cd quan hé nguoc chiéu
vdi sO hitu tw nhan tai Thai Lan.

Gia thuyét nghién cttu ctia nhém tac gia xuat
phat tt 1y thuyét “Bird in hand”, do d6 ky vong moi
quan hé dong bién gitta s¢ hitu nha nudc, so hiru
nudc ngoai va so hitu tw nhan véi ty 1€ chi tra cd
tiec tai Viét Nam sau khiung hoang tai chinh thé'gidi.
M6 hinh nghién cttu va dit liéu

M6 hinh nghién ctru dé xuat:

DPRi,t = 0 + p1 STATEit + B2 FORGi t + B3
PRIVit + 4 LEVit + p5 ROALt + 6 SIZEit + 7
GROWi, t+ 38 CFi,t+ 39 DPRi,t-1 + ei,t

Trong do:

+ DPRi,t: Ty 18 chi tra cd tic, do bang ty s6 gitta
0 tic cO phan va thu nhap cd phan.

+ STATEj,t: Ty 1é so hitu c6 phan cua c6 dong
nha nudc.

Sau khing hoang tai chinh thé gigi, chinh sach
¢8 tiic cha cac doanh nghiép Viét Nam phu
thudc vao ty lé s& hiru nha nuéc va tu nhan
trong nudc. Hanh vi nay duoc giai thich béi
phan (ing ctia chi s& hitu trudc bat 6n ctia moi
trudng kinh doanh va trong dai han c¢6 thé gay
tac ddéng tiéu cuc dén quyét dinh dau tu trong
doanh nghiép.

+ FORGL,t: Ty 1& so hitu ¢6 phan cua cd dong
nudc ngoai.

+ PRIVit: Ty 1& s& hitu ¢6 phan ctia ¢6 dong tw
nhan trong nudc.

+ LEVi,t: Don bay ctia c6ng ty i & ndm t, do bang
ty sO gitta tong ng va tong tai san.

+ROAj,t: Ty suét sinh loi trén tong tai san

+ SIZEi,t: Quy m6 ctia cong ty i & nam t, do bang
lorarit tw nhién cua tong tai san.

+ GROWj,t: Co hoi tdng treong cuia cong ty i ndm
t, do bang ty sd gitta thi gia va gia s sach ctia von
chu s¢ hiru.

CFi t: Kha nang thanh khoan ctia cong ty i ndam
t, do bang ty sd gifta tién va twong duong tién va
tong tai san.

Mau dit liéu trong bai nghién ctru bao gom 91
cong ty phi tai chinh niém yét trén So Giao dich
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BANG 2. KET QUA HOI QUY BANG POOLED OLS, FEM VA GMM VGl BIEN PHU THUOC LA
DPR

Pooled OLS FEM
STATE 0,0579 1,8395%**
FORG -0,6935%** 0,0314
PRIV -0,4614%** 0,2736
LEV -0,2079 -0,1313
ROA -1,5716%** -1,0607%*
SIZE -0,1684%** 0,0248
GROW -0,0104 -0,0005
CF 0,0980%** 0,0058
DPR(-1) 0,1393*** -0,1251%%*
C 3,31071*** -0,5224
F-statistic 11,12 2,04
Prob (F-statistic) 0,0000 0,0000

Ghi chi: *, ** *** [dn lugt tuong ting vdi muc y nghia 10%, 5%, 1%

ching khoan H6 Chi Minh (HSX) trong giai doan 7
nam (t&r 2009 dén 2015), dai dién cho giai doan sau
khung hoang tai chinh toan cau. Cac di liéu duoc
thu thap tr bdo cdo tai chinh nam, bao cado thwong
nién ctia cac cong ty niém yét.

Phuong phap xt ly di liéu dwoc str dung 1a hoi
quy dit liéu bang va khéc phuc cac vi pham thong
qua ky thuat hoi quy system GMM.

Thao luan két qua nghién ciru

Sau khung hoang tai chinh thé gidi, loi nhuan
ctia cac doanh nghiép niém yét trong mau nghién
cttu ¢ xu hudng sut giam nhung ty 1€ chi tra cd tic
c6 xu hudng tang lén.

Sau khi da lwa chon phuong phap hoi quy phu
hop (FEM dwoc lwa chon so véi pooled OLS va
REM), dong thoi kiém tra cac vi pham gia dinh
(da cong tuyén, ty twong quan, phuong sai sai
sG thay ddi), nhom tac gia da khic phuc bing ky
thudt system GMM (dap tGng kiém dinh Sargan va
Arellano-Bond).

Két qua Bang 2 cho thay, so hitu nha nude va s
hGtu twe nhan trong nwéc déu cd quan hé cung chiéu
v6i chinh sach ¢d tirc, cu thé 1a hé s6 hoi quy gitra bién
DPR v6i 2 bién STATE va PRIV lan luot 1a 2,2731(mtic
v nghia 1%) va 0,9708 (mtic y nghia 5%), khang dinh
gia thuyét nghién cttu ctia nhom tac gia. SO hittu nude
ngoai mac du cé teong quan dwong, nhung lai khong
c6 y nghia thong ké véi chinh sach ¢6 tic.

Ngoai ra, trong cac bién kiém soat dwa vao mo
hinh, chi ¢6 bién quy mo la cé tuong quan am véi bién
phu thudc cho thay, cac doanh nghiép c6 quy mo cang
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16n thi yéu cau ty 1€ chi tra c6 tic
cang cao. Diéu nay mot mat thé

GMM hién, mic do e ngai rai ro cao
2,2731%%* cua cac doanh nghiép quy mod
0,0293 16n, mat khéac ching to thiéu hut
thanh khoan ctia doanh nghiép
0,9708* dwdi tdc dong cuia chinh sach
0,0447 tién té chat ché, than trong.
0,5164 Mot s6 ham y chinh sach
-0,2262*
Két qua nghién ctru cho thay,
-0,0037 sau khung hoang tai chinh thé’
0,0512 gioi, chinh sach c6 ttc cua cac
0,0396 doanh nghiép Viét Nam phu
47071 thudc vao ty 1é s¢ hitu nha nuede

va tue nhan trong nudc. Hanh vi
nay dwoc giai thich béi phan
ung cua cha so httu trude bat
on cua moi treong kinh doanh
va trong dai han co thé gay tac
dong tiéu cyc dén quyét dinh dau tu trong doanh
nghiép. Két qua nay duoc ky vong tré thanh co sd
thuc tién cho mot s6 ham y chinh sach sau:

Mt la, tiép tuc qua trinh tai cdu trac DNNN theo
huéng giam dan ty 1é s¢ hitu nha nudc, ddc biét
trong cac nganh ma Nha nudc khong nhat thiét phai
nam gift ¢ phan chi phdi.

Hai la, tiép tuc on dinh cac can d6i vi mo, nham
giam cac bat on ky vong do6i vdi kinh t€ tw nhan,
nham khuyén khich dau tu.

Ngudn: Tinh todn cda cdc tdc gid
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