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TOM TAT

Chinh sach ¢6 tic 1a mét trong ba chinh sach tai chinh quan trong caa cong ty ¢b phan,
do d6 nghién ciru sy tac dong cua chinh sach ¢6 tirc dén hiéu qua kinh doanh gitp cong ty c6
co s& khoa hoc dé ra quyét dinh phan phéi ¢é tirc ciia cong ty. Nhom tac gia sir dung phuong
phép nghién ciru dinh lwong gom thdng ké mé ta, phan tich twong quan va quy trinh hai budc
cua Heckman (1979) dé nghién ciu su tac dong cua chinh sach co tic dén hiéu qua hoat
dong kinh doanh cua cac cong ty niém yét trén san giao dich ching khoan Thanh phé H) Chi
Minh. Trén co s& phan tich 151 cong ty thoi ky 2016-2019, nhdm tac gia phat hién cac cong
ty chi tra c6 tirc tién mat 16n s& 1am gia ting hiéu qua hoat dong kinh doanh cua cong ty.
Ngoai ra, gia tdng quy md cong ty s& giup gia tang hiéu qua hoat dong san xuat kinh doanh,
tuy nhién vay no nhiéu s& lam giam hiéu qua hoat dong san xuét kinh doanh. Két qua nghién
ctiru cho thay ly thuyét dai dién va gia thuyét dong tién tu do cing véi ly thuyét phat tin hiéu
giai thich tdt chinh sach c6 tirc & thi truong Viét Nam.

Tur khoa: Chinh séch cd tac, hiéu qua hoat dong, quy trinh hai budc cua Heckman (1979).

1. GIOI THIEU

Céc nha nghién ctu & Viét Nam ngay cang nghién ctu nhiéu vé chinh séch cé tic vi
chinh sach ¢ tic 1a mét trong 3 chinh sach quan trong anh hudng dén gié tri va hiéu qua
hoat dong kinh doanh cua céng ty [1]. Tuy nhién, cac cong trinh ¢ Viét Nam chua yéu tap
trung nghién ctu cac nhan to anh huong dén chinh sach ¢6 tuc [2-5], hay nghién ciru sy anh
huéng cuaa chinh sach ¢ tie dén gia tri cong ty [6-8]. Trong nam 2020, nhém tac gia gom
BUi Nguyén Kha va cong su cong b két qua nghién ctu vé méi quan he gitra chinh sach ¢6
tic dén hiéu qua hoat dong kinh doanh nhung nhom tac gia chi nghién cau vé cac doanh
nghiép hang khdng [9]. Con cac doanh nghi¢p hoat dong & cac nganh, linh vuc khac thi
chinh sach ¢é tac anh hudng nhu thé nao dén hiéu qua hoat dong kinh doanh cua cong ty?
Day la khoang tréng dé nhdm tac gia thuc hién nghién ctru “Tac dong cuaa chinh sach ¢o tirc
dén hiéu qua hoat dong kinh doanh cua cac cong ty niém yét trén san giao dich chang khoén
Thanh phé HS Chi Minh” & thi truong Viét Nam.

Céc bang ching thuc nghiém vé sy tac dong cua chinh sach cd tac dén hiéu qua hoat
dong kinh doanh cua cac nghién ctu trén thé gioi ¢6 ca 3 trudng hop. Thi nhat, chinh sach
Cé tire co tac dong lam gia tang hi¢u qua hoat dong cua cdng ty [10-16]. Tha hai, chinh sach
co tuc €0 tac dong lam giam hiéu qua hoat dong cua cbng ty [17- 20]. Thu ba, gitra chinh
sach ¢b tac va hiéu qua hoat dong kinh doanh cua cong ty khong co mdi quan hé ¢ y nghia
thdng ké [21]. C6 nhirng nghién ciru khi sir dung nhiéu bién dé do ludng hiéu qua hoat dong
kinh doanh thi cho két qua c6 mdi quan hé nguoc chiéu giira chinh sach cé tic voi ROA va
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ROE nhung khong c6 mbi quan hé cé y nghia théng ké véi TOBIN’Sq [17, 20]. Vay, chinh
sach ¢b tirc tac dong nhu thé nao dén hiéu qua hoat dong kinh doanh cua cac cong ty niém
yét ¢ thi truong Viét Nam? Day 1a Iy do dé nhom tac gia thuc hién nghién cau nay.

Diém méi cua nghién ctru nay la sir dung phuong phap hdi quy theo quy trinh 2 budc
ctia Heckman [22] dé khic phuc van d sai léch do lya chon mau vi quyét dinh chia ¢ tic
hay khéng chia co tuc, chia ¢ tirc vai ty 1¢ bao nhiéu 1a su lya chon cua cong ty, khéng ngau
nhién, cac cong ty tu quyét dinh chinh sach ¢ tirc. Cac yéu té anh huong dén chinh sach ¢6
trc cua cac cong ty ciing co thé anh hudng dén hiéu qua hoat dong kinh doanh cua cac cong
ty, chang han nhu quy mé va don bay tai chinh ciia cong ty anh huong dén chinh séch cé tirc
cong ty [23, 24] va ciing tac dong dén hiéu qua hoat dong kinh doanh cua cong ty [18, 20].

2. KHUNG LY THUYET

Chinh séach ¢6 tic 1a chinh sach 4n dinh muc loi nhuan sau thué cua cong ty s& duoc
dem ra phan phdi nhu thé ndo, bao nhiéu duoc giir lai dé tai dau tu va bao nhiéu dung dé chi
tra ¢ tirc cho cac c6 dong. C6 nhiéu chi tidu dé do luong chinh sach ¢b tic nhu ty 18 thanh
todn cd tirc, day la ty 1& phan anh mirc ¢6 tic ma cd dong dugce hudng chiém ty 1¢ bao nhiéu
trong thu nhap trong ky do cong ty tao ra [1, 16]; ty suat co tuac, phan anh ty so co tirc cua ¢o
phiéu so vai gia thi truong; sé tién thanh toan c6 tuc; ty 16 ¢6 tic so voi ménh gié [1, 15].
Nhitng chi tiéu nay cang 16n cho thdy céng ty chi tra ¢ tirc tién mat cang cao.

Hi¢u qua hoat dong kinh doanh 1a dai lugng so sanh giira chi phi bo ra va két qua dat
dugc. Hi¢u qua hoat dong duoc nang cao trong truong hop két qua tang, chi phi giam va ca
trong truong hop chi phi tang nhung tdc d6 tang két qua nhanh hon toc do tang chi phi da chi
ra dé dat két qua do. Co nhiéu chi tiéu do luong hiéu qua hoat dong duoc thé hién trong cac
nghién ciru trude nhu ty suat sinh 11 trén téng tai san (ROA), ty suét sinh 16i trén vén chi so
hitu (ROE) [11, 13, 14, 16-18, 21], hé s6 TOBIN’Sq [17, 20], loi nhuan sau thué [12, 15], ty
suat sinh 1oi trén doanh thu [10]. Nhitng chi tiéu nay cang I6n cho thy hiéu qua hoat dong
kinh doanh cua cong ty cang cao.

Trong pham vi bai nghién ctu nay, ké thira nhitng nghién ciru trudc, nhém tac gia do
luong chinh sach ¢o tirc bang ty 16 ¢b tac so véi ménh gia va do luong hiéu qua hoat dong
kinh doanh cua doanh nghiép bang ty sut sinh 15i trén tong tai san (ROA).

Ly thuyét dai dién va gia thuyét dong tién tu do va ly thuyét phat tin hiéu giai thich sy
tac dong cua chinh sach cd tirc dén hiéu qua hoat dong kinh doanh:

2.1. Ly thuyét dai dién va gia thuyét dong tién tu do

Ly thuyet dai di¢n (Agency theory) duoc dé xuat boi Jensen & Meckling [25], noi dung
ly thuyet nay cho rang c6 su xung dot lgi ich cua nha quan Iy véi cac cd dong ciia cong ty o
phan, diéu nay 1am phat sinh chi phi dai dién cua cong ty. Khi cong ty co dong tién tu do Ion
s& tao diéu kién dé cac nha quan 1y dua ra cac quyét dinh, hanh dong vi lgi ich c& nhan cua
minh hon 14 vi i ich cua céc c6 dong. D6 1a viéc nha quan 1y dau tu qua mic va cd thé chap
nhan dy &n c6 hién gia thu nhap thuan am, chi tiéu lang phi vao nhitng tru sé lam viéc xa xi,
lién doanh lién két voi cac d6i tac hay thu nhan nhan vién mot cach vo 1y nham cing ¢6 vi tri
cua mlnh tu quyet dinh gia tang cac khoan thuong. Trong tru(yng hop nay, viéc tang chi tra
cb tirc tién mat (tit ca nhiing thir khac dwoc giir khong dol) gilp lam giam cac quyét dinh,
hanh dong tiéu cuc cua nha quan 1y déi véi cong ty, vi thé s& gia ting hiéu qua hoat dong
kinh doanh cua cong ty. Co tic 1a mét trong nhiing cong cu chinh dugc s dung dé giam
thiéu xung dot chi phi dai dién bang cach giam dong tién tu do tly y c6 san cho cac nha quan
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ly gitp gia tang hiéu qua hoat déng kinh doanh da dwoc ching minh béi Rozeff (1982) va
Easterbrook (1984) [26, 27].

Phu hop véi gia thuyét dong tién ty do, cac nghién cuu khac gom Alli et al. (1993) va
Schooley & Barney (1994) cho rang chi tra cb tirc giup gia ting kha ning giam sat viéc sir
dung dong von cua cong ty bai nha quan 1y [28, 29] . Do d6 tang tinh ky luat cua cac nha
quan ly, khién ho quyét dinh, hanh dong vi lgi ich cua c6 dong hon, giam chi phi giam sét, vi
vay sé gia tang hi¢u qua hoat dong kinh doanh cua cong ty.

2.2. Ly thuyét phat tin hi¢u

Ly thuyét phat tin hiéu (Dividend Signalling Theory) dugc dé xuat bai Lintner (1956),
cho rang cac cong ty chi tra co tire 1a dé phat tin hiéu vé trién vong trong qua kha va twong
lai cua cong ty, vé hiéu qua hoat dong kinh doanh cua cong ty [30]. Theo do, viéc chi tra co
ttrc va chi tra c6 trc & mirc cao cho thay cong ty c6 hiéu qua hoat dong kinh doanh tot. Co so
cualy thuyet nay duya trén sy ton tai tinh trang thong tin bt can xang giira nha quan ly cong
ty va cac cb dong. Theo d6, cac nha quan Iy cong ty c6 nhiéu thong tin hon hon vé hiéu qua
hoat dong kinh doanh, kha ning sinh 10i va co hoi ting trudng cia cong ty so véi cac co
déng. Vi vay, ho sir dung chinh sach co tie dé phaét tin hiéu cho cac ¢ dong biét vé hiéu qua
hoat dong kinh doanh, trién vong phét trién trong twong lai ctia cong ty.

T6m lai, ca hai ly thuyét néu trén déu cho rang chinh sach cé tirc 1am gia ting hiéu qua
hoat dong kinh doanh cua cong ty.

3. PHUONG PHAP VA MO HINH NGHIEN CUU
3.1. Phwong phap nghién ciu

Bai viét str dung chi yéu phuong phap nghién ctru dinh luong véi cac budc thuc hién
cu thé nhu théng ké mé ta, phan tich twong quan va kiém dinh mé hinh theo quy trinh 2 budc
ciia Heckman (1979) dé nghién ctu sy tac dong cua chinh sach ¢ tic dén hiéu qua hoat
dong kinh doanh cuaa cac cdng ty niém yét trén san giao dich chitng khoan Thanh ph H5 Chi
Minh. Ly do bai viét st dung phuong phéap nghién ctru ndy la vi quyét dinh chia cé tac hay
khong chia ¢6 tirc, chia c6 tac voi ty 1¢ bao nhiéu la su lya chon cia cong ty, khong ngau
nhién, cac cong ty tu quyét dinh chinh sach cb tiec, day dugc xem la van dé sai léch trong
chon mau, céc yéu té anh hudng dén chinh séch ¢ tic cia cac cong ty ciing co thé anh
hudng dén hiéu qua hoat dong kinh doanh cua cac cong ty, chang han nhu quy mé va don
bay tai chinh cua cong ty anh hudng dén chinh sach ¢6 tirc cong ty [23, 24] va ciing tac dong
dén hiéu qua hoat dong kinh doanh cua cong ty [18, 20]. Vi vay, bién ty 1& chi tra c6 tuc s&
tuong quan v6i phan du (error term) trong mé hinh nghién ctiu sy tac dong caa chinh sach cb
tie dén hiéu qua hoat dong kinh doanh cuia cac cong ty nén phwong phap udc luong OLS
khong that su phd hop. Phuong phap hdi quy hai giai doan cia Heckman (1979) coi sai léch
tu chon nay 1a mot van d& bién bi bo st va hiéu chinh nd. Cach hiéu chinh 13 hdi quy probit
md hinh lya chon & buéc 1 nham thu dugc ty 1& Mill’s nghich dao, ty 18 Mill’s nghich dao s&
dugc dwa vao budc hai (hdi quy mo hinh su tac dong ciia chinh sach co tac dén hiéu qua
hoat dong kinh doanh cua céc cong ty) dé hiéu chinh sai léch ty chon. Cu thé, nhém tac gia
thuc hién budc 1 cua quy trinh Heckman 2 budc 1a: hdi quy probit dé thu thap ty 1& Mill’s
nghich dao (bién IMR), bién IMR duoc x4c dinh cho mdi quan sat trong bo dit liéu, IMR
dugc tinh bang cach Iy céc gia tri woc lugng dwoc cua ham mat dé chuan hoa chia cho cac
gia tri u6c lugng duoc cia ham phan phéi tich liy chudn héa. Sau d6, dua bién IMR vao mo
hinh héi quy di liéu bang (budc 2 caa quy trinh Heckman 2 buéc). Két qua hdi quy & budc 2
s& khang dinh c6 ton tai van dé sai léch do lya chon mau hay khdng, néu hé s6 caa IMR khac
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khong va co y nghia thong ké ching té médi twong quan cua phan du trong mé hinh liwa chon
(budc 1) va md hinh két qua dau ra (budc 2) khong tuan theo gia dinh bang 0, xac dinh ton
tai vin dé sai léch do chon mau, nguoc lai khong ton tai van dé sai léch do lya chon mau
[31]. Phuong phap hoi quy dir lidu bang véi ba dang mé hinh 1a hoi quy tuyén tinh théng
thuong (pooled OLS), mé hinh anh huéng ¢ dinh (FEM), va md hinh anh huéng ngau nhién
(REM), ly do la vi dir liéu nhém tac gia thu thap 1a dir liéu bang bao gom dit liéu chéo theo
cong ty (151 cong ty) va dit liéu chudi thoi gian (4 nam tir 2016-2019). Tiép theo, nhém tac
gia thuc hién cac kiém dinh dé lya chon mé hinh phu hop nhit trong 3 mé hinh pooled OLS,
FEM va REM. Sau do6, nhom tac gia s€ kiém dinh cac khuyét tat caia mé hinh pha hop nay,
vi du néu mé hinh FEM la pht hop nhét thi nhém tac gia thuc hién cac kiém dinh nhu kiém
dinh phuong sai sai sd thay doi, ty tuong quan, va s phu thudc chéo. Can cir vao két qua
kiém dinh, néu mé hinh khdng c6 khuyét tat thi sir dung két qua mo hinh dé béo céo két qua
va thao luan két qua nghién ciu. Néu phét hién mé hinh c6 khuyét tat thi s& khac phuc tiy
theo loai khuyét tat.

3.2. M6 hinh nghién ciru
3.2.1. M6 hinh 1

Budc 1 trong quy trinh hdi quy 2 budc cua Heckman, nhdm tac gia hdi quy probit mo
hinh sau de thu thap ty I¢ Mill’s nghich dao (IMR). Ké thira cac nghién ciru [24, 32, 33], tac
gia bao gom cac bién thuoc vé dic diém cong ty vao mo hinh 1 nhu kha ning sinh 1i
(EBITSALE), co héi tang truéng (AGR), quy mo cong ty (SIZE), don bay tai chinh (LEV),
kha niang thanh khoan (CR), lwong tién mat nim giit (CASH/TA). Mo hinh 1 duoc trinh bay
nhu sau:

Y = a + B,EBITSALE + B,AGR + B3SIZE + B,LEV + BsCR + B, CASH/TA + ¢ (m0 hinh 1)
Gid thuyét nghién cizu mé hinh 1

Kha niang sinh 16i (EBITSALE) duoc tinh bang loi nhuan tir hoat dong kinh
doanh/doanh thu thuan, nhirng cong ty cé kha nang sinh 161 cao c6 kha nang s€ phan phdi c6
tic cao [33, 34]. Do d6, nhom tac gia ky vong mdi quan hé cung chiéu (+) giita kha nang
sinh 151 véi chinh séch ¢é tic cua cong ty.

Co hdi tang truong (AGR) duoc tinh bang cach lay tai san nam nay trir tai san nim
trude sau do chia cho tai san nam trude. Cong ty co co hoi tang tredng cang cao cang ¢ nhu
cau von Ién dé tai trg cac co hoi dau tu hap dan thi kha niang chi tra ¢o tac cang thip va
nguoc lai [24, 35]. Vi vay, nhom tac gia ky vong méi quan hé nguoc chiéu (-) giita co hoi
tang trudng va chinh séch ¢ tuc.

Quy mé cong ty (SIZE) duoc tinh bang cach lay logarit ciia tong tai san. Nhiing cong ty
c6 quy mo 16n thi cd kha niang phan phdi cb tuc cao [33, 34]. Cho nén, nhém tac gia ky vong
quy md cdng ty c6 mdi quan hé cling chiéu (+) véi chinh sach ¢ tic.

Don bay tai chinh (LEV) dugc tinh bang cach lay tong ng chia cho tong tai san. Nhing
cong ty no nhiéu thi bi ap lyc vé tai chinh nén c6 kha ning khong chi tra ¢ tic [34, 36]. Vi
vay, nhom téc gia ky vong méi quan hé nguoc chiéu (-) gitta don bay tai chinh va chinh sach
¢ tirc.

Kha ning thanh khoan (CR) dwoc tinh bang cach Iy tai san ngan han chia cho ng ngan
han. Chi tra c6 tuc 1a dong tién chi ra. Vi vay kha ndng thanh khoan cua doanh nghiép cang
I6n, doanh nghiép cang co nhiéu kha nang chi tra ¢ tac [32]. Do do, nhom tac gia ky vong
méi quan hé ciing chiéu (+) giita kha ning thanh khoan véi chinh sach ¢6 tirc cua cong ty.
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Luong tién mat nim giir (CASH/TA) duoc tinh bang céch lay tién mit va cac khoan
tuong duong tién cong dau tu ngan han sau do chia tong tai san. Nhiing cong ty co lugng
tién mat nam gitr cang nhiéu thi kha nang chi tra c6 tic cang cao [34]. Do d6, nhom tac gia
ky vong mdi quan hé ciing chiéu (+) gitra lwong tién mat nam giir véi chinh sach ¢o tic cua
cong ty.

Céc bién sir dung trong mo hinh ké thira cdc nghién ctru trude va duge mo ta trong
Bang 1 dudi day:

Bdng 1. Liét ké cac nghién ctru 1am can ctr dé xuit mo hinh 1

Ky hicu Tén bién, céch tinh Paidien | D2uky | Tuongtucacnghien
vong cau
v Y nhan gié trj 1 néu cong ty chi | Chinh sach co Fama & French [24];
tra co tuc, nguoc lai 12 0. tuc Denis & Osobov [35]
Loi nhuan tir hoat déng kinh Kha ning sinh He et al. [34];
EBITSALE : : AR .
S doanh/doanh thu thuan 18] * Wang et al. [33]
. 1A RilA L si o Co hoi tang Fama & French [24];
AGR Ty 1¢ thay doi tong tai san truéng ) Denis & Osobov [35]
PR Quy mé cdng He et al. [34];
SIZE Log(Tong tai san) ty + Wang et al. [33]
2 A A Don bay tai He et al. [34];
LEV Tong no tren tong tai san chinh ) Thanatawee [36]
N a a Kha niang ;
R Kisman [32
C Tai san ngan han/Ng ngan han thanh khoan + i [32]
(Tién mat va cac khoan twong Luona tién
CASHITA | duong tién cong ddu tur ngén mat’négm i + He etal. [34]
han) chia tong tai san : g

3.2.2. M6 hinh 2

Budc 2 trong quy trinh hdi quy Heckman 2 budc, nhom tac gia hdi quy md hinh sau
nham xac dinh sy anh huéng caa chinh sach cb tae dén hiéu qua hoat dong cong ty. Cac bién
st dung trong md hinh 2, nhom tac gia ké thira Wijekoon & Senevirathna [14], Hafeez et al.
[13], Khan et al. [20], M'rabet & Boujjat [15], Ross et al. [1] va Onanjiri & Korankye [18].
Riéng blen IMR duoc nhom tac gia dé xuat trong mo hinh 2 dé khic phuc van dé sai léch do
chon mau.

ROA;¢ = a + B1DIV;; + B, SIZE; ¢ + B3LEV;; + BLIMR + e; (M0 hinh 2)
Gid thuyét nghién cizu md hinh 2

Ty suét sinh 1oi trén tong tai san ROA 1a bién dai dién cho hiéu qua hoat dong cong ty;
DIV laty I¢ cd tirc so v&i ménh gia dai dién cho chinh sach ¢ tuc tién mat cong ty. Can cir
ly thuyét dai dién va gia thuyét dong tién ty do cung voi ly thuyét phat tin hiéu, nhom tac gia
Ky vong viéc cac cong ty chi tra co tirc va muc chi tra ¢o tic cao sé lam gia tang hiéu qua
hoat dong kinh doanh cua cong ty. Vay nén nhom tac gia dat gia thuyét Ia:

H1: Mic chi tra cd tic cua cac cong ty cang cao s& cang gia tang hiéu qua hoat dong
kinh doanh cua cong ty.

Céc bién kiém soat gom:

77




Lé Trirong Niém, Dinh Thanh Cung, Pham Anh Tuén

SIZE la quy mo cong ty, nhitng cdng ty c6 quy md I6n s& dugc huong loi thé kinh té
nho quy md. Cac cong ty 16n s& ¢ didu kién sir dung cac ngudn luc véi chi phi binh quan
thap, quy md san luong 16n hon cho phép cong ty khai thac duoc lgi ‘the cua viéc chuyén
mon héa, quy md san luong I6n cho phép cong ty tict kiém duoc nhieu chi phi giao dich.
Chinh nhiing dieu nay s& gilp cong ty gia tang hiéu qua hoat dong kinh doanh. Vi vay, nhom
tac gia ky vong su tac dong cung chicu gitra quy md va hiéu qua hoat dong kinh doanh cua
cong ty. Do do, nhom tac gia dat ra gia thuyét la:

H2: Quy mo cong ty cang lon s€ cang gia tang hiéu qua hoat dong kinh doanh cua cong ty.

LEV 1a don bay tai chinh cong ty. No vay s€ gilp cong ty nop thué thu nhap doanh
nghiép thap nhung viéc vay ng nhiéu s& lam gia tang rui ro pha san cong ty, ganh chiu chi
phi 1&i vay I6n va nhan duoc su danh gia tiéu cyc cua cac bén lién quan. Vi vay, nhom tac
gia ky vong su tac dong nguoc chiéu gitra don bay tai chinh va hiéu qua hoat dong kinh
doanh cua cong ty. Do do, nhom tac gia dat gia thuyet la:

H3: Cac cong ty sir dung don bay tai chinh cang 16n cang lam giam hiéu qua hoat dong
kinh doanh cua cong ty.

~IMR la ty I& Mill’s nghich déo woc tinh tir m6 hinh 1, bién IMR st dung dé khac phuc
van dé sai léch do chon mau.

Céc nghién ciru nhdm tac gia cin cir d& xuat mo hinh 2 duoc liét ké & bang bén dudi:

Bdng 2. Liét ké cac nghién ctru 1am cin cir ¢ xuat mo hinh 2

Bién Pai dién Cach tinh Ké thira nghién cau Tk?" dong
y vong
ROA Hiéu qua hoat | L&i rong/Tong tai Wijekoon & Senevirathna [14];
dong san Hafeez et al. [13]; Khan et al. [20]
Chinhsachco | Ty Ié cd tuc so M'rabet & Boujjat [15];
DIV ) A +
tuc véi ménh gia Ross et al. [1]
LEV Pon béy tai Téng no/Téng tai Khan et al. [20]; Onanjiri & )
chinh san Korankye [18]
. P Khan et al. [20]; Onanjiri &
SIZE Quy md Log(Tong tai san) Korankye [18] +
Ty 1€ Mill’s Udc tinh tir mo Y S U
IMR nghich déo hinh 1 Bai viét de xuat +/-

3.3. Dir liéu nghién ctru

Nhom téc gia thu thap dit ligu ¢o tirc, béo céo tai chinh tir nam 2016 dén ndm 2019 cia
cac cdng ty niém yét trén S¢ Qiao dich Ching khoan & Thanh pho I—[é Chi MiNnh. Sau qua
trinh loc va lam sach dit liéu so cong ty con lai la 151 cdng ty, yéu cau cia mau dir ligu la

loai céc cong ty tai chinh va cac cong ty phéi bao cao day du va lién tuc qua cac nam, khong
bi hay niém yét va chuyén san niém yét.

4. KET QUA VA THAO LUAN

4.1. Két qua théng ké mé ta

Béng 3 cho thiy trung binh ty suat sinh 10i trén tong tai san (ROA) 1a 5,8%, cho thay hiéu
qua hoat dong san xuat kinh doanh ctia cac cong ty kha thap khi so sanh vai Khan et al. [20]
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thi ROA 1a 11,24% khi nghién ctru ¢ Pakistan, hay Amidu [17] 1a 10,09% khi nghién ctru &
Ghana. Trung binh ty 1& chi tra ¢4 tirc so v6i ménh gia 14 12,3%, binh quan mdi ¢ phiéu s&
nhan dugce 1230 dong tién co tirc. Binh quéan kha ning sinh 16i EBITSALE 1a 10,2%, trung
binh téc do ting tai san clia cac cong ty 1a 12,4%, logarit tong tai san la 12,266, don bay tai
chinh 14 47,9%, kha nang thanh khoan 1a 2,387 va luong tién mat nim gitr [a 15,3%.

Bdng 3. Két qua thong ké mé ta cac bién bang phan mém thdng ké Stata 16

Bién S6 quan sat | Trung binh | Do léch chuan | Gia tri nho nhat| Gia tri 16n nhat
ROA 604 0,058 0,088 -0,850 0,780
DIV 604 0,123 0,178 0,000 2,100
EBITSALE 604 0,102 0,327 -3,170 3,700
AGR 604 0,124 0,324 -0,590 3,660
SIZE 604 12,266 0,566 11,110 14,460
LEV 604 0,479 0,211 0,030 0,990
CR 604 2,387 2,813 0,400 31,880
CASH/TA 604 0,153 0,164 0,000 0,940

Béng 4 trinh bay sb lwong cac cong ty chi tra ¢ tire (Y = 1) va khong chi tra ¢b tire (Y = 0)
qua cic nam. Theo d6, nam 2016 c¢6 99 cong ty chi tra cd tirc va 52 cong ty khong chi tra co
tlrc, nam 2017 ¢ 86 cong ty chi tra ¢o tirc va 65 cong ty khong chi tra ¢d tirc, nim 2018 ¢o
100 cong ty chi tra cd tic va 51 cong ty khong chi tra ¢d tire va nim 2019 ¢6 96 cong ty chi
tra cd tirc va 55 cong ty khong chi tra ¢o ttre. Nhin chung, s lugng cong ty chi tra ¢d tirc 16n
hon s6 lugng cong ty khong chi tra ¢d tirc qua cic nam.

Bdng 4. Thong ké sb luong cac cong ty chi tra va khong chi tra ¢6 tirc qua cac nim

i | Shgme et | Shcng v 00 | 240y ot

2016 99 52 151

2017 86 65 151

2018 100 51 151

2019 9 55 151
(201@131-212%19) 381 223 604

4.2. Két qua phén tich twong quan

Bang 5 cho thiy c6 méi tuong quan duong gifra chinh sach co tac (DIV) véi hiéu qua
hoat dong kinh doanh cua cong ty, c6 moi twong quan duong gilta khd ndng sinh 10i
(EBITSALE), kha ning thanh khoan (CR), lugng tién mat nam giir (CASH/TA) v&i chinh
sach co tc ciia cong ty, 6 mdi twong quan am gilta co hoi tang truong (AGR), quy md cong
ty (SIZE), don bay tai chinh (LEV) v6i chinh sach c6 tic cong ty (DIV). Ngoai ra, Bang 5
con cung cip mbi twong quan giita cac cip bién st dung trong mé hinh 1 va mé hinh 2.
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Bdng 5. Két qua phén tich twong quan céc bién bang phan mém thong ké Stata 16

ROA DIV | EBITSALE | AGR SIZE LEV CR | CASHTA

ROA 1,000

DIV 0,568 | 1,000

EBITSALE | 0,574 | 0,264 1,000

AGR 0,151 | -0,066 0,180 1,000

SIZE -0,054 | -0,035 0,094 0,162 1,000

LEV -0,379 | -0,218 -0,197 0,064 0,309 | 1,000

CR 0,307 | 0,194 0,259 0,008 | -0,242 | -0,527 | 1,000
CASH/TA | 0,395 | 0,388 0,202 0,017 | -0,235 | -0,369 | 0,511 1,000

4.3. Két qua va thao luan két qua hai quy md hinh 1

Bang 6 cho thay kha nang sinh 10i (EBITSALE) tac dong dén kha niang chi tra cd tac
cua cong ty véi mirc ¥ nghia 1%. Két qua nghién ctu nay phu hop vei ly thuyét tai chinh
cong ty cho rang céc cong ty hoat dong kinh doanh cd loi nhiéu thi kha nang chi tra ¢6 tic
tién mat cao, két qua nay ciing phu hop Vol Fama & French [24]. Cac cong ty c6 co hodi tang
truong (AGR) cao co xu huong chi tra co tac tién mat thap v6i muc y nghia 5%, két qua
nghién ctru nay 1a pha hop vi dé ting trudng cac cong ty can gitr lai loi nhuan dé tai dau tu
nén s& han ché chi tra cd tirc bang tién mét [1, 34]. Nhiing cong ty c6 kha nang thanh khodn
(CR) cao s& c6 xu husng chi tra co tuc tién mat thap Vv6i muc y nghia 5%, vi nhitng cong ty
c6 kha nang thanh khoan cao Can phai gitr luong tién l6n dé dap tng cac nghia vy ng ngan
han nén s& han ché chi tra ¢ tuc tlen mat. Nhitng cong ty c6 luong tién mat nim gitr
(CASH/TA) 16n c6 kha nang chi tra cb tirc tién mat cao voi muc y nghia 1%, két qua nghién
ctru nay phu hop voi ly thuyét tai chinh cong ty cho rang cac cong ty c6 luong tién mat doi
dao s& chi tra ¢ tirc tién mat cao va ciing phi hop véi He et al. [34].

Bang 6. Két qua hdi quy probit md hinh 1 bang phan mém thdng ké Stata 16

Y Hé sb Sai s6 chuan z P>z [Khoang tin cay 95%)]
EBITSALE 1,540*** 0,372 4,140 0,000 0,811 2,269
AGR -0,391** 0,174 -2,240 0,025 -0,733 -0,049
SIZE -0,135 0,105 -1,290 0,198 -0,340 0,070
LEV 0,090 0,330 0,270 0,786 -0,558 0,737
CR -0,062** 0,031 -2,000 0,046 -0,122 -0,001
CASHITA 3,419*** 0,488 7,010 0,000 2,462 4,375
_CONS 1,530 1,270 1,200 0,228 -0,960 4,019

*Hk %% y3 * |an lugt tuong tng VGi cc mire ¥ nghia 1%, 5% va 10%
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4.4. Két qua va thao luan két qua hdi quy md hinh 2

Bang 7. Két qua hdi quy mo hinh 2 véi 3 dang 1a pooled OLS, FEM va REM
bang phan mém thong ké Stata 16

M®d hinh pooled OLS FEM REM
ROA Hé sb Sai s6 P>t Hé s6 Saiso | poy Hé sb Saiso | o,
chudn chuan chuin
DIV 0,188*** 0,015 0,000 | 0,166*** 0,018 0,000 | 0,172*** 0,015 | 0,000
SIZE 0,012*** 0,005 0,007 | 0,107*** 0,025 0,000 | 0,017*** 0,006 | 0,007
LEV -0,087*** 0,013 0,000 | -0,275*** 0,039 0,000 | -0,106*** 0,017 | 0,000
IMR -0,093*** 0,007 0,000 | -0,103*** 0,009 0,000 | -0,100*** 0,007 | 0,000
_CONS -0,014 0,054 0,790 | -1,076*** 0,294 0,000 -0,057 0,075 | 0,446
S6 quan sat = 604; S6 quan sat = 604; S6 quan st = 604;
F(4,599) =174,52; F(4,449) = 86,36; Wald Chl2(4) =548,12;
Prob > F = 0,0000 Prob > F = 0,0000 Prob > chi? = 0,0000

*kk %% ya * |dn lugt trong tng vai c&c mirc ¥ nghia 1%, 5% va 10%

Két qua hoi quy 3 dang m6 hinh pooled OLS, FEM va REM dugc trinh bay trong Bang 7,
déu cho thay chinh séach c6 tuc (DIV) va quy md cong ty (SIZE) tac dong cung chiéu 1én
hiéu qua hoat dong kinh doanh (ROA) vé&i mtc y nghia 1%, don bay tai chinh (LEV) va ty 18
Mill’s nghich dao (IMR) tic dong nguoc chiéu Ién hiéu qua hoat dong kinh doanh (ROA)
v6i mic y nghia 1%. Van dé dit ra la gitra 3 dang mo hinh pooled OLS, FEM va REM thi
dang nao phu hop nhit dé phan tich? Két qua kiém dinh duoc trinh bay trong Bang 8 s& tra
161 cau hoi nay.

Bdng 8. Céc kiém dinh Iya chon mo hinh 2 (pooled OLS, FEM, REM)
bang phan mém thong ké Stata 16

Loai kiém dinh Gié tri thong ké Giatri P Gitra Chon
Kiém dinh F F(150, 449) = 3,15 Prob > F = 0,000 Pooled OLSva FEM | FEM
Kiém dinh Hausman| chi? (4) = 32,65 Prob> chi? = 0,000 FEM va REM FEM
Kiém dinh LM Chibar?(01) = 83,69 | Prob > Chibar? = 0,000 | Pooled OLS va REM| REM

Cin cir két qua kiém dinh lya chon mé hinh phi hop khi wdc lwong md hinh 2 (Bang 8),
ta thdy mo hinh pht hop nhét gitta 3 md hinh pooled OLS, FEM va REM la md hinh anh
hudng ¢ dinh FEM. Tiép theo, nhdm tac gia thuc hién cac kiém dinh dé kiém tra c6 ton tai
cac khuyét tat di véi mé hinh anh huong cb dinh FEM hay khong? Két qua duoc trinh bay
trong Bang 9.

Bdng 9. Két qua cac kiém dinh khuyét tat mo hinh 2 dang FEM bang phan mém thong ké Stata 16

Tri théng ké Két luan

F(1, 150) = 1,508

Loai kiém dinh Giatri P

Prob > F =0,2213

Tu tuong quan Khong ton tai ty twong quan

Ton tai phuong sai sai s6

" _
chi? (151) = 1,3e+06 thay doi

Phuong sai sai s thay doi Prob> chi? = 0,0000

Bang 9 cho thiy md hinh 2 dang FEM khong ton tai ty tuong quan, nhung bi ton tai
khuyét tat phuong sai sai s6 thay doi, dé khic phuc khuyét tat ndy, nhom tac gia wéc luong
md hinh sai s6 chuin manh (Robust Standard errors) theo dé xuit cia White [37]. Két qua
udc lugng dugce trinh bay trong Bang 10.
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Gidng nhu ky vong, chinh sach cé tuc (DIV) tac dong cung chiéu Ién hiéu qua hoat
dong kinh doanh (ROA) véi mtic ¥ nghia 5%. Trong diéu kién céc yéu t6 khac khong ddi,
khi ty I& chi tra c6 tic ciia cong ty ting 1én 1% s& lam cho hiéu qua hoat dong kinh doanh
clia cong ty ting binh quan 0,166% (Bang 10). Két qua nghién ctru ndy chap nhan gia thuyét
H1, phu hop vai ly thuyét dai dién va gia thuyét dong tién tu do cling véi ly thuyét phat tin
hiéu, va ciing phu hop véi cac nghién ctu trude nhu Wijekoon & Senevirathna [14], Hafeez
et al. [13], Kajola et al. [11].

Nhu ky vong, két qua nghién ctru nay chap nhan gia thuyét H2 cho rang nhiing cong ty
c6 quy md (SIZE) 16n, duge huong lgi thé kinh té nhd quy mé nén lam gia ting hiéu qua
hoat dong kinh doanh cua cdng ty véi do tin cay 99% (Bang 10). Bang 10 cho thay, trong
diéu kién cac yéu té khac khong doi khi quy mé cong ty ting 1% sé& tac dong lam cho hiéu
gua hoat dong kinh doanh tang 0,107 %.

Nhu ky vong, két qua nghién cuu nay chap nhan gia thuyét H3 cho rang nhitng cong ty
vay ng nhiéu vai don by tai chinh (LEV) I6n s& ganh chiu chi phi I4i vay (chi phi tai chinh)
I6n nén giam hiéu qua hoat dong kinh doanh cua cbng ty vai mac ¥ nghia 1% (Bang 10).
Trong diéu kién céc yéu té khac khong ddi, khi don by tai chinh ting 1% s& lam cho hiéu
gua hoat dong kinh doanh giam 0,275% (Bang 10).

Bdng 10. Két qua hdi quy mé hinh sai s6 chuin manh bang phan mém thong ké Stata 16

ROA Hé sb Sai s6 chuén manh t P>t | [Khoang tin cay 95%]
DIV 0,166** 0,071 2,320 0,022 0,025 0,307
SIZE 0,107*** 0,031 3,490 0,001 0,046 0,167
LEV -0,275*** 0,053 -5,190 0,000 -0,380 -0,171
IMR -0,103** 0,041 -2,520 0,013 -0,184 -0,022
_CONS | -1,076*** 0,355 -3,030 0,003 -1,777 -0,375

Sb quan sat = 604; F(4, 151) =2,13; Prob > F = 0,0000

*kk %k vy * |an luot twong tng Vi cac muc ¥ nghia 1%, 5% va 10%

Hé s6 cua IMR 1a -0,103 va c6 y nghia thong ké & muc 5% (Bang 10), két qua nay khang
dinh ton tai vin d& sai léch do lya chon mau cua chinh sach co tic. Vi vay, phuong phép
nghién ctru theo quy trinh 2 budc cua Heckman (1979) ma bai viét nay d& xuat I phi hop.

5. KET LUAN VA GQI Y CHINH SACH

Két qua nghién ctiru cua bai viét cd thé duoc tom tat 1a cac cong ty chi tra cd tuc tién
mat 16n s& lam gia tdng hi¢u qua hoat dong kinh doanh cua cong ty, gia tdng quy mo cong ty
s& gilip gia ting hiéu qua hoat dong san xuat kinh doanh nhung vay ng nhiéu s& lam giam
hiéu qua hoat dong san xuat kinh doanh. Két qua nghién ctu cho thay ly thuyét dai dién va
gia thuyét dong tién tu do cung vai ly thuyét phat tin hiéu giai thich tét chinh sach ¢ tac o
thi treong Viét Nam.

DPong gop cua bai viét vé mat hoc thuat 1a phat hién giira chinh sach ¢ tic va hiéu qua
hoat dong kinh doanh ton tai van dé sai léch do chon mau va dé& xuit phuong phap nghién
ctru 13 quy trinh hai buéc cia Heckman (1979) dé khic phuc véan dé nay.

Trén co s& két qua nghién ciu, bai viét dé xuat mot sé khuyén nghi danh cho céng ty
niém yét nhu sau:
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Thiz nhdt, cac cng ty nén thyc thi chinh sach chi tra c6 tirc tién mat va sir dung chinh
sach Co tie nhu 1a céng cu dé giam chi phi dai dién, ‘giam xung dot loi ich gitra nguoi quan
Iy va c6 dong trong cong ty. Thong qua viéc chi tra co tic ciing phat tin hi¢u dén céac bén lién
guan cua cong ty nhu khach hang, nguoi lao dong, nha cung cap vé tinh hinh tai chinh cua
cong ty la lanh manh, trién vong phat trién cua cong ty t6t. Khi nhan dugc sy danh gia tich
cuc tir cAc bén lién quan sé tao diéu kién thuan loi dé cong ty gia tang hiéu qua hoat dong san
xuat kinh doanh.

Thet hai, cac cdng ty nén chi trong dau tu vao may moéc thiét bi véi cdng nghé hién dai,
gia ting tong tai san, gia ting quy mo dé phat huy tét hon nira lgi thé kinh té nho quy mo,
gilp cong ty tiét kiém chi phi, gia ting sitc manh thi truong nho d6 c6 thé gia tang hiéu qua
san xuat kinh doanh cua cong ty.

Thet ba, viéc vay no nhiéu gitp cong ty tiét kiém chi phi thué thu nhap doanh nghiép do
ganh chiu chi phi lai vay I6n. Tuy nhién, ddy cling 1a nguy co dbi voi cac cong ty, dac biét
vai tinh hinh dich bénh Covid-19 dang dién ra, méi truong kinh doanh con nhiéu kho khin
thi cac cong ty khdng nén vay no nhiéu.

Trong tuong lai, c&c nha nghién ctru nén danh gia vé sy tac dong cua viéc chi tra co tuc
bang co6 phiéu dén hiéu qua hoat ddng san xuat kinh doanh cuaa cong ty.

Loi cdm on: Nghién ciru ndy do Truong Pai hoc Cong nghiép Thuc pham TP. H6 Chi Minh
ho tro va cap kinh phi theo Hop dong so 67/HD-DCT ngay 09/09/2020.
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ABSTRACT

EFFECTS OF DIVIDEND POLICY ON BUSINESS PERFORMANCE

OF THE COMPANIES LISTED ON HO CHI MINH CITY STOCK EXCHANGE

Le Truong Niem*, Dinh Thanh Cung, Pham Anh Tuan
Ho Chi Minh City University of Food Industry
*Email: niemlt@hufi.edu.vn

Dividend policy is one of the three important financial policies of joint-stock
companies, therefor, studying the impact of dividend policy on business performance can
help the companies to have a scientific basis for making decisions on their dividend
distribution. The authors use quantitative research methods including descriptive statistics,
correlation analysis and Heckman's two-step process to study the impact of dividend policy
on the business performance of the companies listed on the Ho Chi Minh City Stock
Exchange. On the basis of analyzing 151 companies in the 2016-2019 period, the authors
found that the companies paying large cash dividends would increase the company's business
performance. In addition, expanding the company's size would help to increase the efficiency
of production and business activities, however, a lot of debt would reduce the efficiency of
production and business. Research results show that agency cost theory, free cash flow
hypothesis and signaling theory would explain dividend policy well in Vietnam market.

Keywords: Dividend policy, performance, two-step process of Heckman (1979).
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