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Bai nghién ctru nay dugc thyuc hién dé danh gia chinh sach phan phdi ¢6 tirc cia cac cong ty niém yét trén HOSE, cu
thé 1a kiém dinh ly thuyét dong tién ty do dya trén mau géom 100 cdng ty niém yet trén HOSE giai doan 2008-2012.
Phi hop vai ly thuyét dong tién tu do nhitng cong ty chi tra co tirc hodc chi tra ¢ tic cao hon trung binh (47,36%)
c6 dong tién tu do I6n. Nghién ciru nay cling phat hién nhiing cong ty chi tra cé tuc hay chi tra ¢6 tirc cao thi ¢6 qui
m6 nho. Ly do cdng ty nho chi tra ¢ tic hay chi tra ¢b tac cao 1a vi mudn ciu gia cé phiéu cua minh trong bbi canh
thi trudng ching khoan giam diém.

Tir khéa: co tirc, chinh sach phan phai cé tirc, dong tien ti do.

EVALUATING AND SUGGESTING SOME SOLUTIONS TO DIVIDEND POLICY OF THE FIRMS
LISTED ON THE HOSE

Abstract

This study has been conducted to evaluate dividend policy of the firms listed on the HOSE; particularly, it has tested
the theory of free cash flow based on sample of 100 firms listed on the HOSE in the period 2008 -2012. The result
shows that the dividend policy of the firms listed on the HOSE is consistent with the theory of free cash flow. This
means that the firms pay dividends or higher dividend than average 47.36% have the largest free cash flow. This
study also finds that the firms paydividends or higher dividends are at the small size. Explaining for this, | suggest
that small firms should pay dividends or higher dividends because they want to keep the stock price in the context of
stock market declining.
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1. Giéi thigu

Chinh sach phan phdi co tic (CSPPCT) la mét trong nhitng chinh sach quan trong nhat
trong viéc nghién ctu tai chinh. Nhiéu nha nghién ctru da tim hiéu ly do tai sao cac cong ty lai
chi tra c6 tirc, theo MM (1961) CSPPCT khong lam thay doi gia tri tai san ciia ¢6 dong, duoc biét
dén nhu 12 “mot van dé nan giai” trong linh vyc tai chinh. Sy giai thich cho ly do céng ty chi tra
co tac 1a nham giai quyét van dé nguoi dai dién, van dé nay cho rang c6 xung dot loi ich gitra
ngudi quan ly va ¢ dong trong cong ty. Theo phan tich cua Easterbrook’s (1984), vai trd giam
sat van d& nguoi dai dién cua cd tuc 1a 1am giam bot mau thuan loi ich git nha quan ly va cé
d6ng. Van dé nguoi dai dién theo phan tich cia Jensen (1986) xuat hién tir dong co cua nha quan
Iy ho hanh dong vi loi ich c& nhan cua minh, véi luong tién mit du thira san ¢6 ho dau tu vao du
an c6 NPV am, hoic chi tiéu tién mat qua mac cho céc khoan thuong, thu lao. Nhu vay, o tac
lam giam bét van dé nay bang cach giam dong tién ty do (DTTD) sin co dé chi tiéu cianhaquan ly.

Tuy nhién, tong DTTD phu thudc vao nhu cau von cia cong ty dé tai tro cho sy phat trién
cua cdng ty. Nhin chung, nhitng cong ty dang trong giai doan phét trién véi nhiéu co hoi dau tu
¢6 xu hudng ¢6 DTTD thép, do d6 sé& chi tra co tirc thap hon. Tréi lai, nhiing cong ty dang trong
giai doan 6n dinh c6 it du &n c6 kha nang sinh 10i dé dau tu ¢6 xu hudng c¢6 DTTD cao do d6 co
kha nang chi tra ¢6 tic cao.
Trude dy c6 nhidu nghién citu vé CSPPCT & My va nhiing thi truong tai chinh phét trién, trong
thoi gian gan day, nhitng nha nghién ctu da bat dau nghién ctu CSPPCT cua cong ty ¢ thi
truong maéi ndi va gia ting nhan thicc ring CSPPCT bj anh huong bai bdi canh noi né ra doi.
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(Aivazian et al., 2003; La Porta et al., 2000; Naceur et al., 2006). Bai nghién ciu nay danh
gidCSPPCT cua nhiing cdng ty niém yét (CTNY) trén S¢ Giao Dich Chung Khoan TP.HCM
(HOSE)Véi nd lyc 1am sang to thém vé CSPPCT cua cac cong ty & thi truong méi ndi. Cu thé 1a
kiém dinh ly thuyét DTTD bang céach kiém tra mdi quan hé gitra DTTDva viéc chi tra co tac caa
nhitng CTNY trén HOSEgiai doan 2008-2012.

2. Ly thuyét dong tién tu do

Ly thuyét dong tién tu do (Jensen, 1986) giai thich viéc chi tra c6 tirc co ¥ nghia lam giam
bot chi phi dai dién caa DTTD. Ly thuyétDTTD co ban dua vao tranh luan cho rang ¢ su xung
dot lgi ich gitra nha quan 1y va c6 dong. Co6 nghia 1a nhitng nha quan Iy s dung ngudn luc cua
cong ty dé 1am loi cho chinh ho hon 14 hanh d6ng vi loi ich tét nhit cua cd déng (Jensen and
Meckling, 1976). Hanh dong 1am loi cho riéng minh cua nha quan ly bao gdom viéc chi tiéu lang
phi vao nhitng tru sé 1am viéc xa xi, lién doanh lién két véi cac dbi tac hay thu nhan nhan vién
mot cach vo 1y. Do d6, du thira tién mat c6 thé 1am phat sinh vin dé dau tu vuot mac bai vi ho cd
thé phan bo tién vao nhiing du an c6 NPV am. DBé han ché van dé dau tu vuot muc, Easterbrook
(1984) va Jensen (1986) d& nghi nhiing cdng ty phan phdi tién mat du thira cho ¢6 dong dudi
dang c6 tirc hoac mua lai ¢6 phan. Bai nghién ciu nay kiém tra liéu sy gia ting cd tirc ¢6 dugc st
dung nhu 1a mot ky xao dé 1am giam bét chi phi dai dién ciia dong tién tu do.

Mot ngu ¥ cua ly thuyét DTTD la nhitng cong ty du thira tién mat thi dang trong giai doan
on dinh véi it co hoi dau tu c6 xu hudng cb van dé dau tu vuot mic. Cho nén mot cong bé gia
tang ¢ tuc ciia nhitng cong ty nay nén xuat hién cung ldc véi sy phan wng lai tich cyc cua thi
truong chitng khoan bai vi n 1a tin hiéu bao voi cd dong rang nha quan ly s& khdng sir dung lang
phi dong tién cong ty. Lang and Litzenberger (1989) tap trung kiém dinh dic diém nay cua ly
thuyét DTTD. Ho sir dung hé s6 Tobin’s Q (ty sb gia tri thi trudong/ gia tri tai san) dé xac dinh
nhom nhitng cong ty dau tu vuot mirc. Cuy thé, chi s6 Tobin’s Q thap cho thdy ¢ van dé dau tu
vugt mirc trong khi mot chi s6 Tobin’s Q cao hon dam bao mirc d6 téi da gia tri dau tu. Kiém tra
mau gom 429 su thay d6i co tic thudng xuyén giai doan 1979-1984, Lang and Litzenberger
(1989) phat hién rang trung binh loi tic cong bd cua su thay doi ¢6 tuc 16n thi cao hon nhiéu ¢
nhitng cong ty c6 Tobin’s Q thap so véi nhimg cong ty co Tobin’s Q cao. Bang ching nay phu
hop vai ly thuyét DTTD cho ring su gia ting ¢ tic do muc dich ctia nha quan ly mudn phat tin
hiéu vé van dé dau tu vuot muc cia cdng ty nham giam bét vin dé dau tu vuot muc, do 1a
nguyén nhan gay ra su phan tng lai dang ké cua thi truong chiing khoan.

Nghién ciru 55 161 d& nghi mua lai ¢é phiéu va 60 cong bé ¢ tic giai doan 1979-1989, Howe
va cong su (1992) nhan thiy khdng c6 méi quan hé giita ¢o tic cong bd va hé sé Tobin’s Q, mot
phét hién trai nguoc véi Lang and Litzenberger (1989). Hon nita, ho con hdi qui ¢o tiac cong bd
va dong tién caa cong ty trudc khi xem xét sy anh huong gitta Tobin’s Q va dong tién. Tuy
nhién, ho khdng phat hién mdi quan hé ¢ y nghia giita c6 tirc cong bd va kha nang dau tu vuot
muc cua cong ty. Vi vay, nhitng phét hién cua ho thi khéng cung cip biang chang ang ho ly
thuyétDTTD.

Yoon va Stark (1995) kiém tra mau gom 4179 su thay ddi ¢ tirc giai doan 1969-1988. Ho
phét hién su gia ting ¢ tc trung binh c6 dau hiéu bat thuong cua nhimg cong ty c6 Tobin’s Q
thap thi cao hon dang ké so véi nhiing cong ty co Tobin’s Q cao. Tuy nhién, khong c6 su khac
nhau trong cudng d6 phan ung lai cua gia chiing khoéan gitra hai nhém nay sau khi kiém tra vé
qui md cua su thay doi cd tuc, ty suat cd tic, va gia tri thi truong cua cong ty. Két qua nay thi trai
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nguoc voi phét hién cua Lang and Litzenberger (1989) cho ring c6 su phan tng lai cua gia ching
khoan véi cudng do cao hon & nhitng cong ty c¢6 Tobin’s Q thap so véi nhitng cong ty co Tobin’s
Q cao. Kiém tra cua ho vé viéc sir dung von cia cong ty sau khi thay doi ¢6 tirc cho thiy rang co
su gia ting (giam) dang ké trong viéc sir dung vén theo sau su tiang (giam) ¢ tic & cac cong ty
bat chip co hoi dau tu cua ho. Két qua nay phu hop véi ly thuyét DTTD.

Str dung mau gém 6777 sy thay doi ¢b tic giai doan 1962-1988 dé kiém tra mdi quan hé
gitta nhitng cong bd thay d6i co tirc va sy phan wng lai cua gia ching khoan, Denis va cong sy
(1994) phéat hién riang cb tac bat thuong trong su thay doi ¢b tac thi c6 méi quan hé duong véi
cudng do thay doi ¢ tirc va mac ty suat co tirc, nhung khong c¢6 quan hé véi Tobin’s Q. Hon
nita, phat hién cua ho cho thay ring nhitng nha phan tich xem xét lai dy béo cua ho vé nhiing
khoan thu nhdp twong lai theo sau nhiing cong b thay d6i ¢b tac va rang nhiing cong ty co
Tobin’s Q thap trén thuc té tang (giam) viéc st dung von theo sau su tang (giam) co tic. Nhin
chung, phéat hién caa ho khéng ung ho 1y thuyét DTTD.

3. Dir liéu va phwong phap nghién ciu
3.1. Dir liéu va phwong phap nghién ciu

Téc gia sir dung phuong phap phan vi, théng ké mo ta va hdi qui logit dé danh gia CSPPCT,
cu thé 1a kiém dinh ly thuyét DTTD dya trén mau gom 500 quan st caa 100 CTNY trén HOSE
giai doan 2008 — 2012, theo mé hinh sau:

Y =g, + B,FCF + B,SIZE + B,LEV + S,MTB

Ly do t&c gia chon phuong phap nghién ctru nhu trén 1a vi tac gia hoc hoi cac nghién ctu
trudc (Fama va French (2001), Xi He et al. (2009), Ming-Hui Wang et al. (2011), Yordying
Thanatawee (2011)) khi danh gia CSPPCT cuia cac cong ty thi cac nghién ctru nay déu sir dung
phuong phap phan vi chia cac cong ty trong mau thanh nhiéu nhom dé danh gia va so sanh nén
trong nghién cau nay tac gia ciing chia cac cong ty trong mau thanh hai nhém dé danh gia cu thé
nhu sau: (1) nhom chi tra ¢ tirc va khéng chi tra c6 tuc, (2) nhém chi tra ¢6 tic cao va nhém chi
tra co tirc thap so véi gia tri trung binh (47,36%). Gidng hau hét cac bai nghién ciru khoa hoc,tac
gia ciing sir dung thong ké mé ta (gia tri trung binh, trung vi, nho nhat, 16n nhat) trong nghién
ctru cua minh. Ké thira cac nghién cirucia Fama va French (2001), Denis va Osobov (2008), Xi
He et al. (2009), Ming-Hui Wang et al. (2011), Zainul Kisman (2013) tac gia su dung phuong
phap hdi qui logit véi bién phu thudc Y dai dién cho CSPPCT Ia mét bién gia chi nhan hai gia tri
1 0 va 1 dé danh gia. “Hoi qui logit 1a mot cong cu ma ching ta c6 thé sir dung dé phan tich kha
nang cac cong ty phan phdi b tirc hodc khdng phan phéi ¢ tic, phan phdi cb tic cao hay phan
phdi co tic thap. Hoi qui logit 1a mot hdi qui ma bién phu thudc 12 mét bién dinh tinh, ¢ thé chia
bién dinh tinh thanh 2 truong hop (binary logit), hoic c6 thé chia bién dinh tinh thanh nhiéu hon
hai truong hop (multinomial). Hoi qui logit khong doi hoi gia dinh cac bién doc lap ¢ phan phdi
chuan.” (Zainul Kisman, 2013, trang 695).

3.2. Pinh nghia bién
Bién phu thugc Y
Bién phu thudc Y la ty Ié chi tra ¢b tirc(TLCTCT) dai dién cho CSPPCT.
C6 tirc moi c¢d phan (DPS)
Thu nhip méi c6 phan (EPS)

Ty lé chi tra c6 tirc =
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Bién dong tién tw do (FCF)

Dong tién tu do duoc dinh nghia 1a dong tién mit trén mot don vi tai san. Cach do ludng
DTTD cua t4c gia trong bai bao nay duoc su dung nhu trong bai nghién ciru Crutchley va Hansen
(1989) 1a nguén vén sin co dé quan 1y cong ty trude khi dugc quyét dinh dau tu vén vao cac du
an; dugc bao gom loi nhuan sau thué thu nhap, khau hao va chi phi i vay cua cong ty.

Loi nhuin sau thué + khiu hao + lii vay

Dong tién tw do (FCF) = - —
9 ' ( ) Tong tai san
Theo nghién ciu Jensen (1986) thi CSPPCT la dong tién mit vuot troi cua cdng ty nén chi
tra ¢ tirc cho cac ¢ dong dé lam giam luong tién thudc vé quan ly cua cac dai dién cong ty, tir
d6 1am giam chi phi dai dién khi cong ty co it co hdi dau tu vao cac du &n c6 kha ning sinh 1oi
cao.

Téc gia ky vong DTTD va CSPPCT cd mdi quan hé twong quan cung chiéu gidng nhu cac
két qua nghién ctru cua Rozeff (1982), Jensen (1992).

Bién qui md cong ty (SIZE)

Téc gia do luong bién qui md bang logarit tong tai san, giéng nhiéu bai nghién ciru trude nhu
Gugler va Yurtoglo (2003); Faris va cong su (2012)

Quimb (SIZE) = Log (Tong tai san)
Theo Smith va Watts (1992) thi cac cong ty c6 qui md Ién hon thi chi tra ¢6 tirc nhiéu hon.

Gugler va Yurtoglo (2003) nghién ctru 266 cong ty I6n ctiia Puc trong giai doan 1992 — 1998,
trong d6 qui mé cong ty duoc tinh bang logarit tong tai san, két qua cho thdy CSPPCT c6 mdi
quan hé nghich chiéu qui mé cong ty. C6 nghia 1a cong ty 16n c¢6 xu huéng phan phéi ¢o tic thap
hon cac cong ty nho.

Bién don bay tai chinh (LEV)

Don bay tai chinh cua cong ty ciing anh huong dén CSPPCT. Tac gia do luong don bay tai
chinh nhu trong nghién ctru Kouki va Guizani (2009) 1a ty 1é ng dai han va gia tri s6 sach caa von
chu so httu

Pon bay tai chinh (LEV) = ongnediihan
Von chu s& hivu

Theo Jensen va Meckling (1976), Jensen (1986) va Stulz (1990) thi don bay tai chinh c6 vai
trd quan trong trong giam sat cac nha quan ly caa cong ty dé l1am giam chi phi dai dién. Khi céc
cong ty co ty 1é ng cao thi chi tra co tic it hon. Thém vao d6 thi khi cac cong ty di vay ng, Cac
hop ddng vay ng doi hoi phai c6 diéu khoan dam bao thanh toan. Té4c gia mong doi mot mdi quan
hé nguoc chiéu giira don bay tai chinh va CSPPCT.

Bién co hdi ting truéng MTB

Téc gia do ludng co hoi tang truong 1a ty 18 gid tri thi truong cua cong ty va gié tri s6 sach
cua von chi s¢ hitu theo nghién cau Farinha (2002).

Gidtrithitruwongcuacongty

Cohditangtrudng(MTB) =

Gidtrisdsachcliavénchisdhiru
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Theo nghién cau Rozeff (1982) thi CSPPCT bi anh huéng nguoc chiéu véi co hoi ting
trudng cua cong ty. Chinh vi vay trong md hinh tac gia du doan kha nang tang trudng cua cong ty
¢6 mbi quan hé nguoc chiéu véi CSPPCT boi vi khi cong ty co co hoi ting trudng trong twong
lai, ho s& giir lai mot luong Ion tién mat dé tranh céc chi phi giao dich tai chinh khi vay nguén
vbn bén ngoai, do d6 s& chi tra cb tirc it hon.

Bdng 1: Dw b4do méi quan h¢ gida cac bién déc ldp va chinh sach cé tirc

STT Tén bién Ky hiéu | Méi quan hé mong doi
1 Dong tién tu do FCF +
2 Quy mo cong ty SIZE +
3 Co hoi tang truong MTB -
4 Don bay tai chinh LEV -

4. Két qua thuc nghiém
4.1. Théng ké mé ta
Bdng 2: thang k& md ta céc bién phan tich

Bién Trung binh Sai 56 chuan Khoang tin cay (95%)
DIV 0.47358 0.0357481 0.4033447 - 0.5438153
ECE 0.29872 0.0100002 0.2790722 - 0.3183678
SIZE 6.02066 0.0225974 5.976262 - 6.065058
MTB 0.93442 0.0284145 0.8785931 - 0.9902469
LEV 1.29186 0.0550482 1.183705 - 1.400015

Nguon: tac gia tinh toan véi Stata 11, dit liéu gdbm 100 CTNY trén HOSE giai doan 2008-2012

Bang 2: trinh bay thong ké mo ta vé nhiing bién c6 lién quan dugc st dung trong phan tich.
Cho thay rang trung binh ty 1& chi tra c6 tic 1a 47,36% & Viét Nam thi thap hon so véi ¢ Thai
Lan 1a 63,91% (Yordying Thanatawee, 2011), cao khi so s&nh v&i nudc My 1a 33% (Aviazian et
al., 2003) cho du Viét Nam 1a nuéc c6 luat bao vé c6 dong thap. Trung binh bién dong tién tu do
(FCF) cua cac cong ty ¢ Viét Nam la 0,30 cao hon ¢ Théi Lan la 0,12 (Yordying Thanatawee,
2011). Thém vao d6, gia thi truong trén gia tri sé sach 1a 0,93 thip hon gia thi trudng trén gié tri
s6 sach 12 1,5971 ¢ Thai Lan theo béo céo caa Yordying Thanatawee (2011) va & My la 1,3 theo
chirng minh caa DeAngelo va cong su. (2006).

Bdng 3: Gia tri trung binh ciia cac bién trong méi nhom chi trd va khong chi trd cé tic

Bién Khong chi tra (n=128) Chi tra (n=372)

Trung binh Sai sb chuan Trung binh Sai )
chuan
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FCF 0,2427 0,0189 0,3179 0,0116
SIZE 9.2000 0.0515 5,9589 0,0238
MTB 0,7619 0,0589 0,9937 0,0318
LEV 1,6760 0,1260 1,1596 0,0585

Ngudn: tac gia tinh toan véi Stata 11, dix liéu gdm 100 CTNY trén HOSE giai doan 2008-2012
Qua két qua thong ké mé ta & bang 3ta thay nhitng cong ty chi tra cb tic c6 dong tién tu do
16n, qui mé cdng ty nho, co hoi ting trudng cao va don bay tai chinh thip, co hoi ting truang 16n
va ng thip hon cac cong ty khong chi tra cd tic
Bdng 4: Gia tri trung binh cia c4c bién trong méi nhom chi trd cé tiec cao va thdp so véi gia
tri trung binh (47,36%)

Bién TLCTCT thap (n=281) TLCTCT cao (n=219)
Trung binh Sai s6 chuan Trung binh Sai s6 chuan
FCF 0,2818 0,0125 0,3203 0,0160
SIZE 6,1492 0,0309 5,8556 0,0295
MTB 0,9664 0,0428 0,8932 0,0344
LEV 1,3777 0,0766 1,1816 0,0778

Ngudn: tac gia tinh toan véi Stata 11, dix liéu gom 100 CTNY trén HOSE giai doan 20082012

Bang 4 cho thay nhitng cong ty c6 TLCTCT cao ¢6 dong tién ty do 16n, qui md cong ty nho
hon so véi nhitng cong ty ¢c6 TLCTCT thap. Co hdi ting truéng va ng cua cac cdng ty co
TLCTCT cao thi nhé hon nhiing céng ty c6 TLCTCT thap nhung khong déng ké. Két qua nay sé
dugc khang dinh théng qua hdi qui logit.

4.2. Hdi qui logit

Bdng 5: Két qua hai qui logit gisa nhém chi trd va khong chi trd cé tirc

Y Coef. STD. Err. | t-statistic | P>[t| [95% Conf. Interval]
FCF 1,2260* 0,5603 2,19 0,029 0,1277 2,3243
SIZE -1,1350** | 0,2384 -4,76 0,000 -1,6023 -0,6677
MTB 0,9666** | 0,2196 4,40 0,000 0,5362 1,3971
LEV -0,1829* | 0,0889 -2,06 0,040 -0,3572 0,008
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-cons 7,0420 1,4019 5,02 0,000 4,2943 0,7897

** va *thé hién muic y nghia lan luot 12 1% va 5%

Bién phu thudc Y 1 bién gia nhan gié tri 1 néu cong ty chi tra co tac va 0 néu cong ty
khong chi tra co tic

Ngudn: tac gia tinh toan véi Stata 11, dix liéu gdm 100 CTNY trén HOSE giai doan 2008-2012

Qua bang 5 cho thiy nhitng c6ng ty chi tra c6 tic 1a nhitng cong ty c6 dong tién tu do 16n,
cong ty co ty 1& no thap véi do tin cay 95% hay mirc y nghia 5%. Phat hién nay phu hop vai ly
thuyét dong tién tu do cho rang nhitng cdng ty c6 dong tién tu do cao thi chi tra ¢b tic va ciing
phu hgp vai cac nghién cau caa Jensen va Meckling (1976), Jensen (1986) va Stulz (1990) cho
rang nhitng cong ty c6 ng thap thi ¢ kha ning chi tra ¢ tac cao. Khong nhu mong doi, nhitng
cdng ty c6 qui md nho thi chi tra cd tic voi do tin cay 99%, phét hién nay gidng véi nghién ctu
Gugler va Yurtoglo (2003). Ngoai ra, bang 5 ciing chi ra rang nhimg cong ty c6 co hi ting
truong 16n thi kha nang chi tra ¢6 tic cao véi do tin cay 99%, diéu nay trai nguoc véi du béo ly
thuyét. Theo quan diém cua tac gia thi 1y do cac cong ty co co hdi ting truéng Ién nhung chi tra
¢o tic 1a vi tinh hinh kinh té nudc ta giai doan 2008 — 2012 that sy kho khin, nén mac du cac
cong ty co co hoi ting truong cao thi ho khéng mao hiém dau tu, mé rong san xuat kinh doanh
ma sir dung luong tién nay dé chi tra c6 tac vi kinh té suy thoai.

Bdng 6: Két quda hai qui logit gia nhom chi trd cé tic cao va thdp so véi gia tri trung binh

Y Coef. STD. Err. | t-statistic | P>[| [95% Conf. Interval]
FCF 0,9174* 0,4436 2,07 0,039 0,0478 1,7870
SIZE -1,3474** | 0,2250 -5,99 0,000 -1,7885 -0,9064
MTB -0,0194 0,1647 -0,12 0,906 -0,3423 0,3033
LEV 0,0701 0,0857 0,82 0,413 -0,0978 0,2380
-cons 7,4770 1,288 5,80 0,000 4,9517 10,0023
** va * the hién mic y nghia lan luot 12 1% va 5%

Bién phu thude Y 1a bién gia nhan gia tri 1 néu cdng ty chi tra co tac cao va 0 néu cong ty
chi tra co tuc thap so vai trung binh la 47,36%

Ngudn: tac gia tinh toan véi Stata 11, dir liéu gom 100 CTNY trén HOSE giai doan 2008-2012

Qua bing 6 vai do tin cay 95% ching ta co thé khang dinh riang, phi hop vaéi ly thuyét dong

tién tu do, nhitng céng ty chi tra c6 tac cao la nhitng céng ty cd dong tién tu do I6n. Nhitng céng
ty chi tra c6 tic cao 1a nhitng cong ty c6 qui md nho véi do tin cay 99%. Ly do cac cong ty nho
chi tra o tirc cao theo quan diém cua tac gia 1a vithi truong ching khoan Viét Nam giai doan
2008 -2012 giam diém lién tuc, cho nén cic nha dau tu bj thua 15, cac cong ty nho it dugc biét
dén chi tra cd tirc cao nham gitr gia cd phiéu caa cong ty minh.
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5. Két luan va dé xuat giai phap

5.1. Két luan

Bai bao nay danh gia CSPPCTcu thé 1a kiém dinh ly thuyét dong tién tu do dya trén mau 100
CTNY trén HOSE giai doan 2008 — 2012. Két qua cho thay viéc phan phdi cé tic cia cac CTNY
trén HOSE phu hop véi ly thuyét dong tién tu do, nghia 1a cac cong ty chi tra ¢ tac hay chi tra
¢b tic cao hon muc trung binh 1a 47,36% thi c6 dong tién tu do 16n. Bai nghién cau nay con phat
hién nhiing cdng ty chi tra ¢ tc hay chi tra cb tic cao thi c6 qui mé nho, nhitng phat hién nay
phu hop véi nghién ctiu caa Gugler va Yurtoglo (2003), giai thich cho diéu nay tac gia cho rang
cac cdng ty nho chi tra cd tac hay tra ¢ tic cao 1a vi mudn giir gia co phiéu caa cong ty trong béi
canh thi truong ching khoén sut giam. Biéu nay 1am cho tac gia nghi ngo liéu cac cong ty cé chi
tra ¢ tirc dé dap ung nhu cau cia nha dau tu khong? Do d6 tac gia d& nghi huéng nghién ctu xa
hon 14 kiém dinh ly thuyét dap tng nhu cau trong viéc phan phdi cb tic cua céc cong ty trén
HOSE.

5.2. Pé xuit giai phap
Danh cho nha dau tw

Thong qua két qua nghién ciu trén, tly theoky vong cua nha dau tu ca nhan hay cac té chic
dau tu ma c6 thé lya chon danh muyc phi hop véi minh. Nhiing nha dau tu ca nhan va cac to chic
dau tu mong mudn nhan cd tic bang tién mat va ky vong nhan co tic cao nén dau tu vao nhiing
cdng ty ¢ qui md nho va dong tién tu do 16n. Bi véi cac nha dau tu khac, mong mudn ¢ ngudn
thu tir chénh léch gia c6 phiéu nén du tu vao nhiing cong ty c¢6 qui md 16n vi ho s& git lai loi
nhuan dé tai dau tu, khong chia hodc chia ¢ tirc & muc thap.

Danh cho cdng ty niém yét

Cac cong ty niém yét nén xem xét lai CSPPCT cua cong ty vi két qua caa bai nghién cau nay
chi ra rang nhitng cong ty c6 co hoi ting truong 16n thi kha ning chi tra ¢d tic cao véi do tin cay
99%, diéu ndy trai nguoc VGi cac nguyén tic thong thuong. Nén tac gia khuyén nghi cac cong ty
¢6 co hoi tang truang 16n nén giir lai loi nhuan dé tai dau tu thay vi chi tra ¢6 tic dé giam céc chi
phi giao dich, chi phi tai chinh ciia cong ty néu di vay tir bén ngoai.
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