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Nghién cuu nham xdc dinh cdc yéu to vé dac diém tai chinh cua cong ty, co cau quan ly cong ty, co

cau s6 hitu va chinh sdch c6 tire ciia ndm trude cé hay khéng cé tac ddng doi véi chinh sdch cé tire ciia cdce
cong ty. S6 liéu ding trong bai phan tich la sé liéu dang bang, dwoc thu thdp tir bdo cdo tai chinh, bdo cdo
thwong nién, nghi quyét dai héi dong cé dong, thong bdo chi trd co tire tiv trang thong tin dién tir Vietstock
giai doan 2015 - 2018 ciia 35 cong ty nganh hang tiéu ding thiét yéu trén HOSE, dong thoi nghién civu siv

dung mé hinh hoi quy Tobit va phan mém Stata dé phan tich va xir ly. Két qud phdn tich cho thay c6 bon yéu
to dwa vao moé hinh nghién ciru co tac dong den chinh sach co tuc cua cong ty nganh hang tiéu dung thiét

yéu trén HOSE bao gom: thu nhdp trén méi c¢o phan, ty 1é chi trd ¢é tirc nam triede, don bdy tai chinh va ty
lé c6 phan do nha nuwéc nam giir.
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Abstract

This study aims to determine the factors of the company's financial characteristics, management structure,
ownership and dividend policy of the previous year impacting on the dividend policy. Data were collected
from financial statements, annual reports, resolutions of Annual General Meeting of Shareholders, dividend
payment announcements from the Vietstock website from 2015 to 2018 of 35 consumer staples companies on
HOSE. For data analysis, the Tobit regression model and Stata software were employed. The results show
that there are four factors affecting the dividend policy of consumer staples companies on HOSE including
earnings per share, dividend payout ratio in the previous year, financial leverage ratio and the percentage
of shares by the state ownership.

Keywords: Consumer staples companies, dividend policy, HOSE, Tobit regression.
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1. Pat van dé

Viéc phan chia loi nhuan cho ¢6 dong 1a van
dé quan trong va kho khian d6i v6i doanh nghiép. Vi
viéc quyét dinh phan chia loi nhuan c6 mbi lién hé
dbi v6i viee dua ra cac quyét dinh dau tu va quyét
dinh tai tro. Néu viéc phan phéi loi nhuan cho ¢
d6ng chiém phan 16n loi nhuén sau thué co thé giam
co hoi mé rong dau tu va phat trién trong twong lai
cua doanh nghiép. Nguoc lai, viéc khong chi tra 1gi
nhuén cho ¢ déng c6 thé anh huong dén niém tin
ctia c6 dong ddi voi doanh nghiép. Ly thuyét “chim
trong tay” cho rang ¢ dong ctia doanh nghiép thich
duoc chi tra ¢6 tirc hon so véi viée gitr lai 1gi nhudn
tiép tuc dau tu (Brigham va Houston, 2007). Tuy
nhién, trong mdi cong ty c6 nhirng nhom cd dong
khac nhau va doi hoi vé chinh sach ¢b tirc cua ho
cling khac nhau, c6 nhom khach hang thich dugc chi
trd c6 tirc cao, s6 khéc lai thich duge chi tra c6 tirc
thip hon do ho muén tiép tuc dau tu vao cong ty véi
chi phi giao dich thap (Brigham va Houston, 2007).
Chinh sach ¢ tirc khong chi phan phdi lgi nhuan cho
céc nha dau tu, ma con ¢6 st ménh phat tin hi¢u vé
su ting trudng trong tuong lai ctia doanh nghiép dén
nha dau tu. Do d6, Black va Scholes (1974) cho ring
chinh séch ¢6 tire 1a mot cau dé doi véi tat ca doanh
nghi¢p (Amidu, 2007, tr. 103).

Ciing nhu cac doanh nghiép khéc trén thé gioi,
cac doanh nghiép Viét Nam ciing phai d6i mat véi
cau dd vé chinh sach cd tire. O Viét Nam, mot s6 cong
ty dit dang c6 mirc sinh 10i cao vin khong chi tra ¢b
tie cho ¢ dong, vi du nhu Cong ty C6 phan Thé gidi
Di dong (giai doan 2004-2009) c¢6 mirc sinh 10i hing
nam cao nhung van khong chi tra 6 tirc ma giit lai loi
nhuan dé mo rong dau tw. Nguoc lai, mot s cong ty
khac lai chi tra ¢6 tirc cao hon so v6i thu nhdp cia cd
phiéu, vi du nhu Cong ty C6 phan Sira Viét Nam c6
1i co ban trén c6 phiéu vao nam 2016 1a 5.831 dong
nhung lai chi tra ¢6 tire dén 6.000 dong/cd phibu. Vi
vay, c6 kha nhiéu nghién ctru thyc nghiém dugc thuc
hién nham giai quyét cau dd cb tirc trén thi trudng
Viét Nam, bai nghién ctru “Cac yéu té anh hudng
dén chinh sich cd tirc ctia cac cong ty nganh hang
tiéu dung thiét yéu trén S¢ Giao dich Chung khoan
Thanh phd H6 Chi Minh” dugc thuc hién nham gitp
céc cong ty c6 cai nhin vé chinh sach cb tirc & nhidu
khia canh khac nhau va c6 thé dua ra cac chinh sach
¢b tire phu hop.

2. Co'sé'ly thuyét va nghién ciru thue nghiém

2.1. Co sé Iy thuyét

Tran Ngoc Tho (2007) cho riang chinh sach ¢6
tirc 4n dinh muc loi nhudn cia cong ty duoc dem
ra phan phéi nhu thé nao. Loi nhuan s& dugc gil
lai dé tai dau tu cho cong ty hay duoc chi tra cho
céc co dong.

Nhiéu 1y thuyét da dugc dua ra dé xem Xét
nhitng yéu t6 nao tac dong dén quyet dinh chi tra cb
tlrc clia cong ty ¢b phan Yéu t6 quan trong dau tién
phai ké dén thu nhap mdi ndm cia cong ty, trong dé
1y thuyét chim trong tay (Bird in the hand theory)
dugc dé cap boi Lintner (1956) va di duoc hd tro
boi cac nha nghién ciru ké ca Gordon (1963) nhan
manh r?mg céc nha dau tu sé thich nhan dugce ¢ tirc
tién mat hon so voi viée gitr lai lgi nhuén tai diu tu,
vi ¢6 dong cho rang 13i von trong twong lai s& khong
chéc chin béng viéc nhan duge cd tire trong thoi diém
hién tai. Co dong nhan dugc ¢6 tlrc cao trong hién tai
s& danh gia hiéu qua hoat dong cua cong ty tt hon,
nén dy 1a yéu t6 nha quan tri xem xét khi xay dung
chinh sach c6 tirc. Néi cach khéc, 1y thuyét nay ung
ho cho lap luan réng thu nhép cang cao thi ¢6 e tién
mat s€ tang cao.

Bén canh d¢, ly thuyét tin hi¢u 1ap luén “nha dau
tu xem sy thay ddi cua cb tirc 1a tin hiéu vé du bao
thu nhap cua cong ty” do sy khong cén xting thong
tin giita ban quan 1y va c6 dong, nén cd dong xem
chinh sach ¢6 tirc ctia cong ty nhu mot trong nhiing
thong tin vé tinh hinh hoat dong ctia cong ty. Ross
va cs. (2017) rang mot cong ty thuong khong thich
ty 18 co tic nam sau thap hon nam trudc, do dua tin
hiéu tiéu cuc vé hiéu qua hoat dong cta cong ty. Do
d6, nha quan Iy quyét dinh ting cb tirc khi c6 day du
thong tin ring cong ty sé ting truedng va di kha ning
chi tra c6 tirc cao trong tuwong lai.

Ross va cs. (2017) lap luén vé chi phi dai dién
rﬁng cac chu ng mudn cod dong gitr lai lgi nhuan
cho cong ty cang nhiéu cang tdt, nguoc lai, cac )
dong lai thich nim gilr 1g1 nhuén cho riéng ho, tu
d6 xay ra mau thun loi ich giita hai bén. Trong mot
s6 trudng hop, ¢d dong va ban quan 1y ciing ¢ thé
x4y ra mau thudn v6i nhau do ban quan 1y thyc hién
hanh vi tu loi c4 nhan. Dé gidm mau thuan loi ich
nay (hay gidm chi phi dai dién), sy ddc lap ctia hoi
ddng quan tri s& dam bao chinh sach ¢ tirc khach
quan hon, khi sy doc 1ap cao s¢€ khuyén khich cong
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ty tang chi tra cb tirc thay vi giit lai lgi nhuan 16n
trong cong ty.

Ngoai ra, Iy thuyét trat tw phan hang ctia Myers
ham y rang cac doanh nghiép thich tai trg ndi bd hon
(Tran Ngoc Tho, 2007). Vi lap luan rang chi phi sir
dung vén thap hon, cac nha quan 1y trudce tién s& sir
dung nguon loi nhuén giir lai va ho ¢ thé diéu chinh
ty 1¢ chi tra c6 tirc dé gitt lai nhiéu loi nhudn hon, tiép
dén s& str dung ngudn von ngoai sinh (dién hinh 1a
vay ng) dé tai tro va cudi cung, nha quan 1y s& xem
xét dén viéc phat hanh thém cb phiéu dé tai trg cho
du an dau tu. Do do, nhitng dac diém veé cAu trac vén
12 mot trong nhiing yéu t6 dugc xem xét khi dua ra
quyét dinh chi tra cd tirc.

2.2. Nghién ciru thue nghiém

Khoi dau bai Lintner (1956), nghién ctru vé viée
phan phdi lgi nhuan cua cac doanh nghiép vai 1ap
ludn rang ty 1¢ chi tra ¢6 tirc muc tidu va ty 1¢ didu
chinh ting cd tirc & mdi cong ty 1a khac nhau. Két
qua nghién ctru chi ra rang: muc thu nhap hién tai va
ty 18 chi tra ¢6 tirc & ndm trude 1a hai nhan t6 quyét
dinh cho ty 1€ chi tra ¢b tirc & nam hién tai. Nghién
ctu dugc thuc hién bc"ri Al-Malkawi va cs. (2013)
nham kiém tra cac yéu to quyet dinh kha nang tra
¢b tirc ciia cac cong ty niém yet trén San giao dich
chimg khoan A-Rép Xé-Ut (SSE) bang hdi quy Logit
va dua ra két luan: quy mo cong ty, kha nang sinh 101
trén von chu so va do tudi clia cong ty cé mbi tuong
quan thuén chiéu véi chinh sach ¢6 tirc; nguoc lai,
ru1 ro cong ty va don bay tai chinh cta cong ty co
mdi twong quan nguoc chidu véi chinh sach cd tic.
Tuy nhién, céc tac gia lai khong tim thay su tic dong
dang ké cuia cac yéu t6 nhu phan trim c6 phan chinh
phil nam giit, phan tram c¢6 phan do nha quan Iy nim
giit, phan tram c6 phan dugc nam gitt boi thanh vién
gia dinh, tong tai san ¢ dinh cta cong ty va thi gia
trén thu gia cua c6 phiéu.

Ciing trong nam do, Badu (2013) nghién ctru cac
yéu t6 quyét dinh chinh sach cd tirc cua cac t6 chirc
tai chinh niém yét & Ghana bang phan tich mé hinh
binh phuong nhé nhat. Két qua nghién ctru cho thay
kha nang sinh 161 va tang trudng doanh thu khong co6
tac dong vé mit théng ké; tudi cong ty, ty 1¢ tién trén
téng tai san va ty 1é tai san c¢b dinh trén tdng tai san
c6 tac dong dén chinh sach co tuc.

Tai Vlet Nam, quyét dinh chinh sach ¢ tirc cua
céc cong ty co phan ciing da nhan dugc kha nhiéu syr
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quan tam tir nhitng nha nghién ctru. Nguyén Thi Minh
Hug va cs. (2014) st dung phuong phap udc lugng
mo6 hinh hoi quy da bién trén bo s6 liéu cia 75 cong
ty niém yét ctia Viét Nam trong sau nam, két qua tir
mo hinh hdi quy véi tac dong ¢d dinh (FEM) chi ra
cac yéu td kha ning sinh 10i; quy mé cong ty; ting
truong doanh thu, don bay tai chinh va ty 1¢ s¢ hiru
clia nha nudc tac dong dén chinh sach chi tra cd tirc.

Truong Bong Loc va Pham Phat Trién (2015),
da chia cac nhan t6 anh huéng dén chinh sach ¢ tirc
trén s¢ giao dich chimg khoan thanh phd Ho Chi Minh
thanh ba nhom chinh: (1) Dic diém va tinh hinh tai
chinh, (2) Quan tri cong ty va chi phi dai dién, (3) M6i
truong kinh doanh. Str dung phén tich hdi quy bang
phuong phép cac anh huong ¢ dinh (FEM) tac gia
dua ra két luan rang: thu nhap trén mdi c¢b phan, kha
nang kiém soat va hinh thirc chi tra c6 tirc 1a ba nhan
t6 co su anh hudng dén chinh sach ¢6 tirc cua cong
ty. Bén canh d6 Tran Thi Tudn Anh (2016) bang tiép
c4n bang hdi quy phan vi voi dit liéu tir BCTC cua
céc cong ty niém yét trong giai doan 2008-2013. Két
qué nghién ctru cho thdy & cac phan vi khac nhau thi
tac dong ciia cac nhan t& dén chinh sach co tirc cua
cong ty cling khac nhau va chinh sach ¢6 tirc chiu tac
dong boi cac nhan td: ty sudt sinh lgi (ROE), ting
truéng doanh thu, ty 1€ ng va cAu trac s hitu cua
doanh nghiép. Cu thé 13, & phan vi cang cao ty suit
sinh 101 va ting truong doanh thu cang cé tac dong
manh dén chinh sach ¢ tic cua doanh nghiép; rui ro
va ty 1€ s& hitu nude ngoai cang cao thi cong ty cang
¢6 xu hudng it chi tra ¢ tirc hon.

Nguyén Thi Ngoc Trang va Bui Kim Phuong
(2017) bang k¥ thuat hoi quy Fama - MacBeth: Bang
chtng thuc nghiém tai Viét Nam. Két qua nghién
ctru cho thiy kha niang sinh 101, mirc d6 nam giit tién
va vong doi cong ty cang 16n thi cong ty cang c6 xu
hudng chi tra cb tirc nhiéu hon, tuy nhién quy mo
cong ty khong c6 anh hudng dén chinh sach cd tirc
ctia cong ty nhu ky vong ban diu cua tac gia; nguoc
lai, tinh thanh khoan cta cb phiéu, don bély tai chinh
va co hdi tang trudng cang cao thi cong ty lai it chi tra
¢ tirc hon. Nghién ciru ciia T6 Thi Thanh Tric (2017)
st dung két hop nhiéu phuong phap phan tich nhu:
phan tich do thi, thong ké mo ta va hdi quy logit. ..
véi s6 lieu duoce thu thap tor BCTC cua cac cong ty
niém yét trén HOSE trong giai doan tir 2006-2014.
Két qua cho thay da phan cac cong ty niém yét c6 xu
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huéng thich chi tra ¢d tirc bang tién mit, thong thudong
chi tra 1én dén 60% tong loi nhuan thu dugc. Ngoai
ra, bai nghién ctru con thé hién sy anh huong cua cac
nhan té kha ning sinh 16i cang cao thi cong ty cang c6
xu hudng chi tra ¢6 tirc hon; muic d6 ndm gitr tién va
céc chi tiéu tai chinh cta cong ty ciing c6 mdi twong
quan thuan véi kha ning chi tra c6 tirc bang tién ciia
cong ty; mirc d¢ tich lity von tir loi nhuan giir lai c6
phan cao hon giita cong ty c6 tra ¢b tic so v6i cong
ty khong tra ¢ tirc cho ¢ dong.

Tuy nhién, ty 1¢ cb tirc trén ménh gia cia mot
c6 phiéu trong nganh hang tiéu dung thiét yéu trén
HOSE thuong céng bb ty 16 cb tl'Ic trén mot cd phiéu
thay vi mirc ¢6 tirc trén mot cd phiéu. Pong thm
ngh1en cliiu nay b sung bién thu nhép trén mdi cb
phiéu duoc bd sung 1am bién doc 1ap dua trén nghién
cuu da nghién ctru thuc nghiém trén céc thi truong
chung khoan khac nhau. Hon nita, cac nghién ctru
chu yéu str dung cac dang mé hinh héi quy bién phu
thudc chu yéu ¢ dang khong bi kiém duyét nhung trén
thyc té chi tra c6 tirc 1a mot dang bién phy thudc bi
kiém duyét nén trong nghién ciru nay tac gia dé cap
dén mo hinh Tobit xem xét cac tac ddng cua cac yéu
t6 mot cach cu thé hon.

3. Dir liéu va phwong phap nghién ciru

3.1. S6 lidu sir dung

S6 liéu dugc sir dung dé phan tich trong bai 1a
s6 liéu thu cép dugc thu thap theo nam, bién doc lap
dugc thu thap trong giai doan 2015-2018 va bién phu
thudc dugc thu thap tir 2015 dén 02/4/2019. Ngudn
s6 liéu chu yéu tir bao cao tai chinh bao cao thuong
nién, ngh1 quyét dai hoi dong cd dong va thong bao
chi tra ¢ tic cua cac cong ty duoc cong bd trén trang
thong tin di€n tir clia cong ty va cac trang co lién
quan: Cong ty ¢ phan chimg khoan SSI, Vietstock.. .

Trong bai nghién ctru nay st dung chu yéu cac
phuong phap phan tich: thong ké mo ta, so sanh va
phuorng phap hoi quy da bién. Trong do, phuorng phap
thong ké mo ta Va so sanh dugc ding dé phan tich
thuc trang chi tra ¢6 tirc ciia cac cong ty vamo ta tong
quat bién duoc dua vao mo hinh nghién ciru. Phuong
phap hdi quy da bién duoc ding dé phan tich sy tc
dong clia cac nhan té anh huong dén chinh sach cb
tlrc cua cong ty.

3.2. M0 hinh nghién ciu

Duya vao co so 1y thuyét va nghién ctru thyc

nghiém, cac bién dwa vao mé hinh nghién ctru (chi
yéu lién quan dén dic diém tai chinh va quén trj cua
cong ty) ctia dé tai tiép tuc dugc ké thira va chon loc
nham phu hop véi dic diém cta nganh hang tiéu dung
thiét yéu trén HOSE (loi nhuan thudng it bién dong).
C6 mot sd phuong phap dé xir 1y s liéu dang bang
nhu binh phuong bé nhat (OLS), anh hudng c¢b dinh
(FEM) va anh huéng ngau nhién (REM). Tuy nhién,
bién phu thudc ctia mé hinh 13 bién kiém duyét, vi vy
phuong phap héi quy Tobit duge st dung dé do ludng
su tac dong cua cac bién doc lap dén bién phu thudc
s& cho ra két qua t6t hon cac phuong phap trén. Cu
thé theo Wooldridge (2009), mé hinh kinh té lwong
duogc md ta dudi dang toan hoc nhu sau:
=p, X P

Trong do, &)X~ Normal (0, ¢ %), y* 1a bién phu
thudc bi gidi han (latent variable), thoa cac gia dinh
ctia md hinh tuyén tinh ¢6 dién nhu c6 phan phdi
chuin, phuong sai khong thay dbi va trj trung binh
tuyén tinh c6 diéu kién, va dugc do ludng bang cong
thirc:

B {}r* khiy* =0
Yi =l okhiy*<0

Vi P(y > 0[x) = @ (xB/0), nén tinh anh hudng
riéng phan nhu sau:

BE'Jl.r} _ [:ﬁ :]':p[:x,[?)

Duya trén cac nghién ctru trudce, tac gia d¢ xuat
mo hinh Tobit bao gom cac bién cu thé nhu sau:
=B+ BX e,

MO hinh nghién ctru trén dugc dua theo mé hinh
nghién clru cua cac tac gia nhu: Lintner (1956), Al-
Malkawi va cs. (2013), Truong Pong Loc va Pham
Phat Trién (2015), Tran Thi Tuin Anh (2016). M6
hinh nghién ctru gdm bién phuy thudc 1a DPR thé hién
ty 1¢ chi tra ¢ tirc trén ménh gia cd phiéu va tam bién
doc 1ap gdm Thu nhép trén mdi cd phan (EPS), Quy
mo cong ty (SIZE), Tdc d6 ting truong doanh thu
(GRO), Tdng no trén tong vbn chu sé hiru (LEV),
Ty 18 chi tra cd tirc ndm trude (DPR1), Ty 18 ¢6 phin
do nha nudc nam gitt (GOV), Ty 1é ¢ phan so hiru
boi ¢d déng nude ngoai (FO), Kiém nhiém trong bo
may quan ly (IND).
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Phuong trinh hdi quy ¢ dang:
bat:

DPR’ = B, + §, EPS_+ B.SIZE, + 5, GRO, +
ﬁSLEVit + ﬁ()DPRit + /87G0Vit + ﬁSFOit + ﬁ‘)INDit + ’ui

- Néu DPR" >0

DPR" = B, + B, EPS. + BSIZE. + f8, GRO, +
ﬁSLEVit + ﬁ6DPRit + ﬁ7GOVit + ﬁ8FOit + ﬁf)INDit + Iui

- Néu DPR’ <0

DPR" =0
Trong do:

Si=1,2,3,

..., 35: dai dién cho cac cong ty.

-t=1, 2,3, 4: thoi diém quan sat thi 2015

-2018.

quy va gia thuyét dua ra dé kiém dinh duoc trinh bay nhu sau:

- Céc bién s0 duoc st dung trong mé hinh hoi

Bang 1. M6 ta céac bién va trong mé hinh héi quy

Tén | \iotava do luomg bién | Y Co s¢ Iy ludn Nghién ctru truée
bién vong
DPR | Ty 1¢ chi tra cb tirc
Ty 1€ chi tra ¢b ture trén ménh
gia co phicu
EPS | Thu nhap trén mdi c6 phan + | Lintner (1956) cho rang mirc | Badu (2013)
EPS = (Loi nhugn sau thué - ¢ thu nhap hién tai ¢6 tinh quyet | Al-Malkawi va cs. (2013)
tirc vu d’:ll)/Sé 1lIQI’Ig co phﬁl’l d;nhhtrong \fl@C Cohhay }(gong Nguyén Thi Minh Hué va cs (2014)
3 3 c6 chi tra co tirc cho c6 dong ’ i ) :
thuong dang huru hanh Truong Dong Loc va Pham Phat Trién
(2015)
Tréan Thi Tudn Anh (2016)
Nguyén Thi Ngoc Trang va Bui Kim
Phuong (2017)
T6 Thi Thanh Trac (2017)
SIZE |Quy md cong ty Log (tong| + | Céc cong ty 1on s& c6 nhiéu | Al-Malkawi va cs. (2013)
tai san) tai san thé chap cd thé tiép can Nguyén Thi Minh Hué va cs. (2014)
nguon von tot hon nén khong
can phai giir lai qua nhiéu lgi
nhuén. Do d6 1¢i nhuan duoc
chi ¢6 tirc nham thu hut nha
dau tu hién hitu va tiém nang
GRO | Téc d6 tang truong doanh thu| - | Cong ty tang trudng cang cao | Al-Malkawi va cs. (2013)
(Doanh thu nam sau - doanh (co'hdi dau tu cao) thi cang cd | Badu (2013)
thu’nam trude)/doanh thu nam xu hudng gilr }a_u ](:)’1 nﬂhuegn c’ie Pong Loc va Pham Phét Trién (2015)
trude dau tu thay vi chi tra o tic| o
cho cé dong Tran Thl Tuan Anh (2016)
Nguyen Thi Ngoc Trang va Bui Kim
Phuong (2017)
LEV |DPon bay tai chinh Tong ng/| - | Ly thuyét chi phi dai dién | Ross va cs. (2013)
tong von chu so hitu Chi phi dai dién clia cong ty | Nguyén Thi Minh Hug¢ va cs. (2014)
s€ phat sinh khi mau thuan | Ngyy&n Thi Ngoc Trang va Bui Kim
xdy ra gilra chu ng, chu s&'| phyrong (2017)
htru va nha quan Iy ctia cong | x| \raawi va cs. (2013)
ty, cac chu ng muon cong ty '
giit lai phan 16n loi nhuan @& Badu (2013)
san sang chi trd ng cho ho
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DPR1 | Ty 1€ chi tra c¢6 tic nam trude Chlnh sach ¢ tuc tién mat | Lintner (1956)
6n dinh s& dam bao quyen 101/ T§ Thi Thanh Tric (2017)
va su tin nhiém cia c6 dong
danh cho cong ty
GOV Ty I¢ c6 phan do nha nuéc C:Qiu trac so hitu anh huong | Maury va Pajuste (2002)
nam giir dén kha nang chi tra c6 tirc. Nguyén Thi Minh Hué vd ¢s. (2014)
So luong co phan nha nudc Nhiéu cong ty trong pgémh Truong Dong Loc va Pham Phét Trién
nam gii/tong s c¢6 phan dang hang tiéu Qﬁng thiet yeu trén (2015)
luu hanh H~OSE c6co don% nh;a n’uofc 9| Tran Thi Tun Anh (2016)
hitu va thudng tra co tirc cao
Al-Malkawi va cs. (2013)
FO |Ty 1é ¢b phan do c¢b dong Céu trac s hitu anh huong | Theo s liéu tir bao cao thudng nién
Ill:I'(')’C I}goéj nam giir S6 lwong dén kha nang chi tra cb tirc.
co phan c6 dong nudc ngoai Nghi dinh s 60/2015/ND-CP
nam gitr/tong s6 c6 phan dang thi ty 1¢ s& hitu ctia nha dau tw
luu hanh nude ngoai da duoce ning 1én
dén 100% khi du tu trén thi
truong Viét Nam. Ho thuong
yéu cau cac nha quan 1y minh
bach hon trong cac khoan
muc dau tu, lgi nhuan cong
ty va giam chi phi dai dién
bang cach chi tra ¢b tirc cho
cb dong
IND | Cong ty c6 kiém nhiém trong Ly thuyét chi phi dai dién | Truong Pong Loc va Pham Phat Trién

bd may quan ly.

Bién gia nhan gia tri 1 néu
cong ty c6 chu tich hoi déng
quan tri kiém Tong giam doc/
Giam ddc; nhan gi tri 0 néu
nguoc lai

(2015)

4. Két qua nghién ciru va thao luin

Bang 2. Théng ké mé ta cac bién doc 1ap trong md hinh nghién ciru

4.1. Thong ké md ta cac bién trong md hinh

Ténbién | Donvitinh | S6 quan sit trﬁz :;‘nh P Iéch chuin nﬁ(‘)antlf; . 10(;11:3 .
EPS dong/ ¢o phan 137 3.230,16 4.450,74 -6.664,21 24.076,00
(Stloznz (4 sin) triéu dong 137 8.073.368 15.269.627 213.701 73.039.038
GRO % 137 17,92 43,36 -55,95 231,87
LEV % 137 150,92 283,78 4,40 2923,46
DPRI1 % 138 19,62 59,30 0,00 660,00
GOV % 111 9,56 21,02 0,00 89,60
FO % 109 12,50 15,92 0,00 59,79
IND 137 0,26 0,44 0 1

Nguon: Sé liéu tw thu thip va tinh todn
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Qua Bang 2 cho thay, cac bién dwa vao mé hinh
nghién ctru ¢6 sy chénh 1éch twrong d6i 16n giira cac
quan sét. Gia tri nho nhat cia EPS 4m 6.664,21 dong/
c6 phan trong khi gié tri 16n nhat 1én dén 24.076 dong/
c¢b phan, da phan cac cong ty c6 EPS giam qua ba
nam la cac cong ty nhom nganh san xuat thyc pham,
so ché va dong goi thity san do doanh thu giam va
chi phi tdng. Quy mo cdng ty trung binh nganh dat
8.073.368 tridu dong. Quan sat ¢ gia tri nho nhat
12 213.701 triéu ddng, d6 1a gia tri tong tai san cua
LAF vao nam 2018, nguoc lai gia tri tong tai san cua
MSN dat 73.039. 038 triéu dong (2016) va la gia tri
16n nhat trong tong s6 cac quan sat nghién cuu. Qua
bang thong ké mo ta cac bién duoc dwa vao md hinh
nghién ctru cho thay tdc d6 tang truong doanh thu c6
d6 léch chudn 43,36%, riéng GRO trung binh nganh
dat 17,92% cho thay da phan cac cong ty trong nganh
hoat dong c6 hidu qua. GRO ctia LAF am dén 55,95%
& ndm 2018 so voi 2017 va 1a gia tri nho nhit trong
cac quan sat, va GTN (2015) 1a cong ty co GRO cao
nhit trong tong sd cac quan sat, GRO cua Cong ty
dat 231,87% (2015).

Béng thong ké mo ta cac bién dua vao mo hinh
nghién ctru, gia tri LEV trung binh nganh dat 150,92%,
tuong dwong hon 60% téng ngudn von cia cong ty
trong nganh duoc tai trg boi ng. Bién do dao dong
gitta cac quan sat kha lon, cé cong ty chi sir dung ng
4,40% trén von chi so hitu, tuy nhién co cong ty lai
str dung ng 2.923,46% trén vbn chi s6 hitu. Quan sat
¢6 ty 18 ng trén von chu sé hitu thap nhat 1a AAM
(2017) va cao nhat 1a CMX (2016). Tir bang thong ké

md ta cac bién dua vao md hinh nghién ciru, ty 18 chi
tra ¢b tirc nam trude co bién dong so véi gia tri trung
binh vao khoang 59,30%. DPR1 trung binh trong bon
nam 1 19,62% trén ménh gia cd phiéu. Tuong tw nhu
bién phu thudc ciia mo6 hinh nghién ctru, bién DPR1
cling c6 gia tri nho nhat 1a 0 do cong ty khong chi tra
cd tirc. Gia tri 16n nhit cua DPR1 13 660% tuong tng
mdi cd phiéu s€ nhan duogc 66.000 déng cd tuc. Ty 1€
0 hitu nha nudc trung binh nganh dat 9,31%, gia tri
thdp nhit 12 0% do mot s6 cong ty khong cb ¢b dong
nha nude, SAB ¢6 GOV vao ndam 2015 1én dén 89,60%
va 1 quan sat c¢6 gia tri 16n nhét trong 111 quan sat.
Qua bang thong ké mé ta cac bién doc 1ap duoc dua
vao mo hinh nghién ciru, cho thay ty 18 s hitu clia ¢d
dong nude ngoai chiém khoang 12,23% trong tong s6
¢b phan luu hanh ctia cong ty cao hon gip 1,31 1an so
v6i ty 1¢ so hitu trung binh do nha nuée nam giir. DO
léch chudn cta cac quan sat khoang 15,80% nho hon
$0 v&i d6 1éch chuén cia GOV. VMN ¢6 ¢b dong nudc
ngoai so hitu ty 1¢ cao nhét trong tong sd cac quan sat
vao nam 2017 véi 59,79% sb lugng cb phan duge so
hiru boi ¢b dong nude ngoai. cac cong ty ngdy cang co
xu hudéng giam kiém nhiém quyén chu tich hoi dong
quén tri va tong giam dbc/giam dbc, tir d6 ting tinh
ddc 1ap trong bd may quan ly. Nam 2015 cé 24 cong
ty trong nganh c6 chu tich hdi dong quan tri khong
kiém nhiém quyén tong giam dbc/giam ddc ctia cong
ty, dén nam 2017 s lwong cong ty c6 bd may doc lap
da tang thanh 27 cong ty (2017). Ba cong ty thuc hlen
chuyen dbi co cau quan 1y khong kiém nhiém quyén
bao gom: VHC, SAB va LIX.

Béang 3. Moi twong quan ctia cac bién dwgc dwa vao mo hinh nghién ctru

Tén bién DPR EPS SIZE GRO LEV DPR1 GOV FO IND
DPR 1
EPS 0,50 1
SIZE 0,07 0,10 1
GRO -0,09 -0,08 0,26 1
LEV -0,00 -0,23 -0,05 -0,04 1
DPRI1 0,10 0,40 0,08 0,07 0,24 1
GOV 0,07 0,24 0,17 -0,10 -0,13 0,47 1
FO 0,18 0,37 0,38 0,12 -0,22 0,35 0,13 1
IND -0,05 0,01 -0,01 -0,16 -0,05 0.13 -0,01 -0,12 1
Nguén: S6 liéu tur thu thap va tinh toan
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Bing kiém dinh mé hinh, Huynh Dat Hing va
cs. (2011) 1ap luan rang mot trong nhiing gia dinh cta
mo hinh hdi quy da bién 1a khong c6 su tuong quan
giita cc bién doc 1ap. Qua Béang 3 cho thiy khong
¢6 ton tai trong quan giita cac bién doc 1ap trong mod
hinh nghién ctru, do hé s6 tuong quan giita cac bién
doc lap déu nho hon 0,8.

4.2. Két qua phan tich mé hinh hoi quy Tobit

Sau khi da chay mé hinh hoi quy Tobit, tién
hanh kiém dinh m6t s6 khuyét tat cia mé hinh c6 thé

méc phai nhu kiém dinh hién tuong tu twong quan
va phuong sai sai s6 thay doi. Két qua kiém dinh
Wooldridge cho thiy bién doc 1ap khong vi pham hién
tuong tu trong quan. Tuy nhién, két qua kiém dinh
Heteroskedasticity cho thdy mé hinh méc phai hién
tugng phuong sai sai sd thay doi, tir d6 1am cho két
qua mo hinh khong con pht hop va dang tin cay dé
giai thich cho cac bién. Két qua ctia mé hinh hdi quy
Tobit sau ddy di duoc khic phuc hién twong phuong
sai sai s6 thay doi.

Bang 4. Két qua wéc lwgng tir md hinh Tobit

Tén bién KY hiéu Hé;fyhﬁi csl?:l :i’l z Dy/Dx
Thu nhap trén mdi c6 phan EPS 0,0000 0,0000 4,88% 0,00001
Quy md cong ty SIZE | -0,0031 | 0,0074 0,43 | -0,00125
Téc d6 tang truéng doanh thu GRO 0,0026 | 0,0151 0,17 0,00100
Don béy tai chinh LEV 0,0382 | 0,0154 | 2,48% | 0,01491
Ty 1& chi tra ¢ tirc ndm trudc DPRI1 0,4293 | 10,0770 558% | 0,16759
Ty 18 ¢6 phan do nha nudc nim giir GOV 0,0643 | 0,0309 | 2,09%* | 0,02514
Ty 18 ¢6 phan do c6 déng nudc ngoai nim gitr FO 0,0403 | 0,0863 0,47 0,01590
Khoéng doc lap trong b may quan ly IND -0,0136 0,0151 -0,90 - 0,00531

S6 quan sat 105
LR chi2 (10) 331,53
Prob > chi2 0,0000

* %% C6 y nghia thong ké twong teng ¢ mirc y nghia 1% va 5%.

Bang két qua cho thay, trong tam bién duoc
dua vao mo hinh hdi quy c6 bon yéu t6 tac dong dén
chinh sach ¢6 tirc cta cac cong ty nganh hang tiéu
dung thiét yéu va ¢ y nghia théng ké & mirc 1% va
5%, bao gdm: Thu nhap trén mdi c¢b phan, Pon bay
tai chinh, Ty 18 chi tra ¢6 tirc nam trudc va Ty 1& co
phan do nha nudc nim gitr.

Thu nhap trén mdi ¢b phan co tac dong cing
chiéu v6i chinh sach ¢d tirc ctia cong ty, c6 ¥ nghia
thdng ké & mirc 1%. Tir d6 cho thay thu nhap trén
mdi ¢d phan cé tac dong dén chinh sach cb tirc, cu
thé thu nhap trén mdi ¢d phan ting 1.000 dong thi
cong ty s& c¢6 xu huéng chi tra ¢d tirc trung binh
tang 0,1%. Két qua nghién ctru phit hop véi ky vong
ban dau va ciing twong ddng véi nhiéu nghién ctru
trudc day cua Lintner (1956), Nguyén Thi Minh

Hué va cs. (2014) va Truong Pong Loc va Pham
Phat Trién (2015).

Trai v6i ky vong ban dau, két qua hdi quy cho
thdy don bay tai chinh ctia cong ty cang 16n thi ty 1&
chi tra ¢d tirc ctia cong ty cang cao, néu don bay tai
chinh ting 1én 1% thi chi tra ¢b tic trung binh ting
khoang 1,5%, tac dong nay c6 y nghia théng ké &
mirc 5%. Két qua nay khong pht hop véi 1y thuyét
trat tuw phan hang, vi cong ty c6 ty 1€ no cao nhung
van c6 ty 1& chi tra cd tc cao. Ngoai ra két qua
nghién ctru ciing khac so v6i cac nghién cuu trude
day cua Al-Malkawi va cs. (2013), Tran Thi Tuan
Anh (2016) va Nguyén Thi Ngoc Trang va Bui Kim
Phuong (2017). Tuy nhién, diéu nay lai phu hop voi
dic diém cua nganh hang tiéu dung thiét yéu trén
HOSE, phan 16n cac cong ty c6 tudi doi khé 16n tao
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dugc uy tin, ngoai ra tong tai san trung binh nganh
dat 8.073.368 triéu déng. Vua tao dugc long tin vira
¢6 luong tai san dam bao twong ddi giup cac cong ty
trong nganh co thé tiép can ngudn von bén ngoai dé
dang, vi vay cong ty van c6 thé dap ung nhu ciu cb
tlrc cao cla cd dong. Béng thoi, viéc st dung ng c6
thé nhan duoc loi ich tir tAm 14 chén thué giup cho
loi nhudn sau thué ciia cong ty 16n hon va s& chi tra
¢ tirc cao hon.

Ty 1& chi tra ¢b tirc ndm trudc 6 mdi quan hé
chat ché vai ty 1€ chi tra ¢d tlrc ciia ndm hién tai.
Bang két qua hdi quy Tobit cho thiy ty 1& chi tra cb
tirc nam trude ting 1% thi ty 1¢ chi tra c6 tirc nim
hién tai trung binh tang 16,76%, tac dong nay co y
nghia & mirc 1%. Ly thuyét tin higu cho rang c6 tirc
cuia cong ty duoc cac cd dong xem nhu mot thong
tin dugc phat ra vé tinh hinh hoat dong cua cong ty
¢6 hiéu qua khong. Cac nha quan 1y thuong ¢ ging
duy tri c6 tirc 6n dinh cho ¢6 déng, néu ty 1é chi tra
cb tirc cua cong ty giam hon so véi nam trude cac
¢ dong co thé s& cho rang cong ty dang hoat dong
kém hiéu qua va danh gia thap c6 phiéu cua cong ty.
Vi vy, khi dua ra ty 18 chi tra ¢o tirc cac nha quan
ly thudng xem xét ty 1& chi tra ¢b tirc nim trudc sau
d6 moi quyét dinh ty 1& chi tra c6 tirc ctia nam hién
tai va han ché cac bién dong tha‘ip nhét c6 thé. Déng
thoi, két qua nghién ctru pht hop véi két qua nghién
cuu cua Lintner (1956).

Ty 1& ¢b phan do nha nudc ndm giit cang cao thi
ty 1& chi tra cd tirc clia cong ty cang 16n, ¢6 ¥ nghia
thdng ké & murc 5%. Néu ty 18 nha nude nam giir ting
1% cho két qua ty 1¢ chi tra c6 tirc cong ty trung binh
tang 2,5%. Két qua nghién ctru phii hop véi nghién
ctru cia Truong Dong Loc va Pham Phat Trién (2015)
va Tran Thi Tuan Anh (2016).

Ngoai ra, bang két qua hoi quy cho thay cac
bién: Quy mé cong ty va Khong doc 1ap trong bd may
quan 1y ¢6 tac dong nguoc chiéu dén chinh sach co
tirc; Toc do tang truong doanh thu va Ty 1é ¢6 phan
do c¢b déng nudc ngoai nam gitr c6 mdi twong quan
thuén véi chinh sach ¢6 tirc. Tuy nhién, cic mbi quan
hé nay lai khéng c6 ¥ nghia théng ké.
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5. Két luan va khuyén nghi
5.1. Két ludn

Nghién ctru trinh bay thuc trang va cac yéu
t tac dong dén chinh sach cd tirc cua cac cong ty
nganh hang tiéu dung thiét yéu trén HOSE. S6 liéu
duoc sir dung trong nghién ctru 1a sé liéu thir cap
duoc thu thap trong giai doan tir nim 2015 dén
02/4/2019. Sb liéu thu thap cho thay c6 07 cong
ty hoan toan khong thyc hién chi tra ¢ tirc trong
03 nam (2015-2017), bén canh d6 s cong ty trong
nganh hang tiéu dung thiét yéu khong thuc hién chi
tra ¢ tirc c6 xu huéng ting qua cic nim. Ngoai ra,
thuc trang chi tra ¢ tirc ciia nganh cho thiy céc
cong ty trong nganh thich chi tra cd tirc bang tién
mat hon cac hinh thac khac, trung binh céac cong
ty thuc hién chi tra ¢6 tc c6 dén 90,87% cong ty
trong nganh chi tra c6 tirc bang tién mit. Ty 18 chi
tra ¢ tirc trung binh nganh giai doan 2015-2018 1a
21,09% trén ménh gia c6 phiéu, da phan cac cong
ty trong nganh c6 ty 1¢ chi tra ¢ tirc trong khoang
tir 10% dén 20% trén ménh gia cb phiéu va dang
¢6 xu hudng giam din qua cic nam.

Céc phuong phap dugc su dung trong nghién
ctru bao gdm: phwong phép so sanh, phuong phap
phan tich biéu dd, phwong phéap théng ké mé ta va
hoi quy Tobit. Cac yéu td tac dong dén chinh sach c6
tirc ctia nganh hang tiéu dung thiét yéu duoc do ludng
bang mo hinh hoi quy Tobit. Két qua nghién ctru cho
thdy: Thu nhap trén mdi c¢6 phan, Pon béy tai chinh,
Ty 18 chi tra ¢6 tirc nam trude va Ty 1& ¢6 phan do
nha nudc ndm gitr 13 cac yéu té ¢6 sy anh huong dén
quyét dinh ty 1& chi tra c6 tirc clia cac cong ty nganh
hang tiéu dung thiét yéu. Trong d0, cac yéu t6 déu
thé hién mdi quan hé cung chiéu véi chinh sach cb
tirc, c6 ¥ nghia thong ké & mirc 1% va 5%.

5.2. Khuyén nghi

Ty 18 chi tra ¢d tirc hop 1y va cac yéu té anh
hudng dén quyét dinh chi tra ¢ tic cac cong ty dang
1a van d& dugc nhiéu nha nghién ctru kinh té quan
tam. Dya trén két qua phan tich tac dong cua cac
yéu td dén chinh sach ¢ tirc clia cic cong ty nganh
hang tiéu ding thiét yéu trén HOSE, tac gia c6 mot
s0 kién nghi sau:
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Dbi véi cac cong ty nganh hang tiéu ding thiét
yéu trén HOSE:

Qua két qua nghién ctru cho thay thu nhap trén
mdi c¢b phan c6 mdi quan hé dong bién véi ty 1¢ chi
tra c6 tirc & nam hién tai. Cac cong ty chi nén quyét
dinh ting ty 18 chi tra cb tirc khi c¢6 thé khing dinh
thu nhap trén c6 phan cua cong ty c6 thé ting truong
cao va on dinh trong tuong lai. Néu cong ty quyét
dinh ty 1& chi tra cd tirc & mirc cao, nhung thu nhap
trong cac nam tiép theo khong du dé chi tra cho ty
16 ¢b tirc qua cao, ty 18 chi tra ¢d tirc & nim sau thip
hon nim trude s& gy ra tim 1y lo ngai cta ¢ dong
vé hiéu qua hoat dong cua cong ty tir d6 1am giam
gi4 cb phiéu cta cong ty.

Trong két qua nghién ctru con cho thay, don bay
tai chinh ctia cong ty cang 16n thi ty 1& chi tra cd tirc
cang cao. Tuy nhién, trong thuc té cac cong ty can
dam bao ty 18 no hop 1y dé dam bao dugc kha niang
thanh khoan cua cong ty, khi ty 1€ ng trong cong ty
qua cao va cong ty dan mat kha nang thanh toan diéu
nay c6 thé dan dén pha san.

Thu nhap trén mdi c6 phin ngay cang ting
truong khi cac cong ty trong nganh cb ging ting
truong doanh thu va thyc hién kiém soat tot cac loai
chi phi cia cong ty. Dé c6 thé ting trudng doanh thu
6n dinh trong dai han cac cong ty can tang sd lugng
san pham tiéu thy thay vi ting cao gia ban san pham.
Do d6 cac cong ty can nang cao chit luong san pham
bang cach du tur vao may moc, thiét bi va ky thuat
san xuét hién dai, bén canh d6 nguén nguyén li¢u sach
va dam bao an toan ciling 13 van dé can dugc cac cong
ty nghiém tic xem xét.

5.3. Han ché ciia nghién ciru va huéng nghién
ciru tiép theo

Két qua nghién ciru chi phu hop dé giai thich
cho sy tac dong cua cac yéu té dén chinh sach ¢ tirc
clia cac cong ty nganh hang tiéu dung thiét yéu trén
HOSE trong giai doan trén. Cac bién doc 1ap duoc
dura vao s& khong thé hién day du, nén nhiing nghién
ctru tiép theo c6 thé tiép tuc phat trién thong qua dua
vao nhimng yéu té khac tic dong dén chinh sach chi
tra ¢ tirc ciia cong ty./.
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