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TOMTAT:

Bai bdo nghién ctiu cic yéu t6 dnh hudng dén chinh sich ¢ tic clia cic cong ty nganh Van tai

va Hau cin niém yét trén thi trudng chitng khodn Viét Nam. Nghién citu st dung c4c k¥ thudt uSc

lugng clia md hinh Pooled OLS, md hinh tiac dong c6 dinh (FEM) va md hinh tic dong ngiu nhién

(REM) dbi v6i dit liéu bang. K&t qua hdi quy da chira cic y&u to tic dong d&n chinh sach ¢ titc clia

doanh nghiép 1a: chinh sich cd tifc nim trudc, chi s6 1¢i nhuan giit lai/tdng thi san, gia tri thi

truding/gia tri s6 sach, quy md doanh nghiép.

Tu khéa: chinh sich ¢6 tic, md hinh Pooled OLS, md hinh FEM, md hinh REM, quy md doanh

nghiép, doanh nghiép van tai.

1. Dit van dé

Chinh sich ¢ tifc 12 mot trong cic quyét dinh
quan trong trong cdng tic quan tri tai chinh doanh
nghiép (DN), bén canh nhitng quyé&t dinh dau tu va
quyét dinh tdi trg. Theo Brigham va Houston
(2013), chinh sich c6 tic 12 mot chinh sich phan
phdi 1gi nhuan sau thu€ ctia DN, cho biét bao nhiéu
phan trim dudc giit lai dé tai diu tv va bao nhiéu
phan trim chi tra cd tic cho ¢ dong. Chinh sich cd
titc ¢6 tac dong dén qué trinh hoat ddong va phat
trién ctia DN. Cédc nha du tu thich dugc chia ¢ tic
bing tién hon 12 nhitng k¥ vong vé 1ii trong tuong
lai do y€u t& i ro.

C6 nhiéu nghién cttu vé& chinh sich c§ tifc clia
DN § cac nu6ce khdac nhau nhw DSuza (1999) nghién
ctu anh hudng rai ro thi trudng, chi phi dai dién va
cd hoi ddu tu dén ty 1€ chi tra c6 tifc tai My tir nim
1995 dén nim 1997.
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Tai Nhat Ban, Tsuji (2010) xéc dinh yéu t6 1gi
nhuin anh hudng dén ty 1& chi trd cd tic clia cic
cong ty nganh dién gia dung niém yé&t trén S& Giao
dich chiing khoan Tokyo. Tai Anh, Al Shabibi va
Ramesh (2011) nghién ctu anh hudng ciia nhém
y&u t6 quan tri cdng ty va cdc dic tinh clia cong ty
dén ty 1é chi tra cd tic clia cdc cong ty phi thi chinh
trong nam 2007.

6} Viét Nam, cac nghién ctiu vé chinh séch ¢8
titc dién hinh nhu: nghién ctu cta Loc va Tién
(2015) da chitng minh thu nhap trén mdi ¢d phiéu,
kh2 ning ki€m sodt va hinh thifc chi trd ¢§ tic 4nh
hudng dén ty 1é chi tra ¢ tifc cia 236 DN phi tai
chinh niém yét trén S& Giao dich ching khodn
Thanh phd H6 Chi Minh. Trong nghién citu ctia
Ngoc va Cudng (2014) cho thdy thu nhap trén mdi
c6 phi€u, kha ning sinh Igi va chinh sich cd tic
trong qua khit c6 tdc ddng d&n chinh sich ¢4 tic cia
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95 DN niém yé&t trén thi trudng ching khodn Viét
Nam. Tuy nhién, cdc nghién cttu vé chinh sich c6
tiic cia DN theo nhém nganh tai Viét Nam con it.
Do d6, muc tiéu cia bai bdo mudn tim hi€u vé:
“Céc y&u t6 anh hudng dé&n chinh sich ¢4 tifc clia
cdc DN van tdi va hau cin trén thi trudng ching
khodn Viét Nam”. Vi nganh Van tdi va Hau can
hién nay dang c6 nhiéu tiém ning ting trudng, s&
c6 1di cho nha dAu tukhi dau tw vao nganh ndy.

2. Co's6 Iy thuy&t va cac gia thuyét

Thu nhdp trén mbi cé phiéu (NE)

Ldi nhuin sau thu€ 13 phan 1gi nhuin con lai sau
khi 1y tdng doanh thu trir di tdng chi phi trong qua
trinh hoat dong san xuat va trir tién thué thu nhap
DN. Khi I¢i nhuén sau thué€ cang cao, DN cang chi
dong hon trong viéc ra cic quyét dinh lién quan dén
6 tiic. K&t qua nghién citu clia Ahmed & Javid
(2009) cho thay thu nhap trén mdi ¢6 phi€u c6 dnh
huéng thuin chiéu dén chinh sich c6 tidc clia cic
cong ty. Tr d6, nghién citu dua ra gia thuyét:

HI: NE c6 tdc dong duong dén ty sudt co titc
(DY) ciia cdc céng ty thudéc nhém nganh Vin tdi va
Hdu can niém yét.

Don bdy tai chinh (LEV)

Pon biy tai chinh la sy k&t hgp giita cac khoan
ng phdi trd va ngudn von chi s hitu. N6 dudc tinh
bing tdng nd trén tong tai san. Cac DN vay nhiéu
phdi chiu 4p luc vé trd 13i vay va trd von goc. Khi
4p lyc ng phai tra 16n, dong tién thyc diing d€ phan
chia Igi nhun it di, k&t qua 12 ty 1& chia c8 tic bing
tién mit clia nhitng cong ty nay thudng khdng cao.
Theo Rozeff (1982), cdc cong ty c6 don bay tai
chinh cao thudng c6 ty 1& chi tra c§ tic thap. Do do,
gid thuy€t H2 Ia:

H2: LEV c6 tdc dong Gm dén DY ciia cdc cong ty
thudc nhém nganh Van tdi va Hau can niém yét.

Chi s¢ Lgi nhuén giit 1ai/Téng tai san (INV)

Theo Ahmed va Javid (2009), chi s6 INV cuc ki
quan trong d€ dua ra cic quyét dinh lién quan dén
chinh sdch ¢§ tifc va nim bit co hoi tdi ddu tu cta
cong ty dya trén 1di nhudn git lai. Cac cdng ty c6 co
hoi dau tu 16n tra ¢d tide it hon. Do d6, chiing ta c6
thé n6i riing cdc cong ty dang phat trién cé nhiéu co
hoi diu tu sé& tra 6 tdc it hon cho cdc ¢ dong clia
ho. Cho nén, tdc gid dua ra gid thuyé&t H3:

H3: INV cé tdc dong am dén DY ciia cdc cong ty
thuéc nhém nganh Van tdi va Hau can niém yét.

Chi s6 Gid tri thi truomg/Gid tri s6 sach (MBYV)

Ty s6 gid tri thi trudng trén gid tri s8 sdch 12 mot
thudc do dinh gid tai chinh dudc st dung dé ddnh
gid gid tri thi trudng hién tai cia cdng ty so vdi gid
tri s sach clia né. Theo Belanes va cong su (2007),
ty sO gid tri thi trudng trén gia tri s& sach thap la tin
hiéu cho thiy cdc cong ty sé tra c¢d tiic cho ¢ dong
va ngudc lai. Cho nén, tdc gid thuyét H4 dugc dua
ra nhu sau:

H4: MBV ¢6 tdc dong am dén DY ciia cdc cong ty
thudc nhém nganh Van tdi va Hau can niém yét.

Toc dp ting truéng (GROWTH)

Céc DN c6 tdc ting trudng doanh thu nhanh can
nhiéu v6n hon. Vi vay, DN thudng giif lai phan 16n
16i nhuan dé t4i ddu tu va han ch& viéc chia c6 tic
va phat hanh ¢8 phin méi ra cong chiing. Hon nira,
huy dong von bén ngoai ludn c6 chi phi sit dung von
cao hon ngudn vdn dudc tai tr¢ tir chinh 1gi nhuan
ctiia DN. Nghién cttu cia Bose va Husain (2011) da
cho thiy di¢u nay. Cho nén, gia thuy&t H5 dugc dua
ra nhu sau:

H5: GROWTH c6 tdc dong duong dén DY ciia
cdc cong ty thudc nhém nganh Van tdi va Hau can
niém yét.

Cé dong lén sé hitu (MSH)

Theo Naceur va cdng su (2006) dinh nghia, c6
dong s hitu 1a s6 lugng c6 dong nim giit hon 5%
s6 lugng cd phi€u phd thong va c6 quyén biéu
quyét. Ty 1& phan trim c§ phi€u duge nim giit bdi
ngudi ngodi, tic 1a cdc ¢d dong cang nhiéu sé& c6
th€ 4nh hudng dé€n c6 tifc dugc tra cang cao. K&t
qud nghién ciia Ahmed va Javid (2019) cho thdy
moi quan hé cling chiéu giita ¢6 dong 16n sd hitu
va chinh sich c6 titc. Do d6, gia thuyé&t H6 dudgc
tdc gia duara:

H6: MSH c6 tdc dong duong dén DY ciia cdc cong
ty thudc nhém nganh Van tai va Hau can niém yét.

Quymo DN (SIZE)

Quy md cong ty c6 thé dugc do bing nhiéu cich
nhu doanh thu, tﬁ;ng tai sdn, doanh thu rong,... Ngoai
ra, quy mo cong ty c6 thé duge do ludng theo logarit
ctia tdng doanh thu hoic logarit clia tdng tai sin
(Titman va Wessels, 1988). Khi DN c6 quy mo 16n,
ho s& c6 uy tin trén thi trudng tin dung. Theo Al-
Malkawi (2007) ghi nhAn mdi quan hé cling chiéu
giita quy md cdng ty va chinh sich ¢4 tifc. Vi thé,
gi4 thuy€t H7 dugc hinh thanh nhu sau:

$6 26 - Thang 12/2023 213



TAP CHi CONG THUONG

H7: SIZE c6 tdac dong duong dén DY ciia cdc cong
ty thuéc nhém nganh Van tai va Hau can niém yét.

Thanh khoan thi truong (LIQ)

Theo Belanes va cong su (2007), thanh khoéan
thi trudng 1a mot trong nhitng y&u td rit quan trong,
4nh hudng d&n quyé&t dinh hodc hanh vi clia chinh
sdch ¢8 titc. N6 dugc xédc dinh biing cich 14y tdng
gia tri giao dich c6 phi€u trong nim chia cho von
héa thi trudng c6 phi€u. K&t qui nghién ctu cia
Ahmed va Javid (2009) chitng minh m&i quan hé
giiifa ty sudt ¢ tic va thanh khodn cta thi trudng 1a
am. Do d6, gia thuy&t H8 dugc hinh thanh:

HS: LIQ c6 tdc dong am dén DY ciia cdc cong ty
thuéc nhém nganh Van tai va Hau can niém yét.

Cé tikc ndm truée (DY)

Lintner (1956) cho ring, DN kh6 dua ra mot ty
1& chi tra c6 tifc cao hon so v&i ty 1& chi tra cd tic
clia nim lién trudc d6, ngoai trir ho bi€t chic vé su
ting trudng trong tuong lai. Khdng nén chi tr cd
tlic tién mit thdp hon so v6i nim true trong viec
hoach dinh chinh sich c¢§ tic. Nghién citu cia
Okpara (2010) cho thdy méi tuong quan thuin
chiéu clia ¢d tiic nim trudc vdi chinh sich cd tic
hién hanh. Vi vay, bai bdo dua ra gid thuy&t H9 1a:

H9: DY, ; ¢ tdc dong duong dén DY ciia cdc cong
ty thuéc nhém nganh Van ti va Hau can niém yét.

3. Pham vi va phuong phap nghién citu

3.1. Pham vi nghién citu

Bai bdo st dung s6 lieu B4o cdo tai chinh clia
cdc cong ty nganh Van tdi va Hau can niém yét
trén 2 san HOSE va HNX, tr nim 2010 d&n nim
2019. Thyc t€ tir khi dai dich Covid-19 x4y ra tir
nim 2020 d&n nay, nén kinh t& th&€ gidi va trong
nuéc déu bi dnh huéng. C4c DN kinh doanh déu
gip rit nhiéu kh6 khin trong qué trinh hoat dong.
Chinh vi th€, tic gid khong st dung céc s6 lieu tai
chinh ctia nhitng nim bi tic dong cta dai dich
Covid-19 dé cho k&t qua nghién cttu khong bi léch
va ¢6 ¥ nghia thuc tién hon.

3.2. Phuong phdp nghién citu

Nghién cttu st dung cac ky thudt udc lugng cia
cdc mo hinh Pooled OLS, md hinh tdc dong c6 dinh
(FEM) va tac dong ngiu nhién (REM) do6i vé6i dit
liéu bang. Pdng thdi, nghién citu sit dung cic ki€m
dinh Breusch - Pagan Lanrangian Multiplier, ki€m
dinh F trong viéc lya chon cdc md hinh.

Trong d6, cac bi€n Ty suit c6 tic (DY = cb tiic
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ctia 1 c6 phi€u/Gid thi trudng clia c§ phi€u) dugc
tham khéo tir tdc gia Labhane va Das (2015); NE
(Ldi nhuin sau thu&/S6 lugng c§ phi€u dang luu
hanh); LEV (Téng ng/Téng tai san); INV; MBV,
MSH; LIQ; GROWTH tham khao tir tic gia Ahmed
va Javid (2009); SIZE tham khéo tir tic gid Titman
va Wessels (1988).

4. K&t qua nghién ciu va thao luan két qua

4.1. M6 ta méu

Hién nay, c¢6 45 cdng ty nganh Vian tai va hau
cAn niém yét trén hai san HOSE va HNX. Nghién
cttu chi str dung cic cong ty c6 dii bing can doi k&
to4dn va bdo cdo két qua hoat dong kinh doanh lién
tuc tif nim 2010 d&€n ndm 2019 va loai bd nhitng dit
ligu bat thudng c6 thé giy ra két qua kiém dinh
khong ding. Sau khi loc cic DN khong théa dicu
kién, s& DN nganh Van tai va hiu cAn niém yét trén
hai sain HOSE va HNX dua vao d€ phan tich 12 21.

4.2. Thong ké mé tda mau

S& lieu thong ké md td cho 21 cong ty trong
vong 10 ndm, tif nim 2010 d&n nim 2019, bao gf)m
tong s6 quan sat1a 210 cho thay:

DY c6 gia tri trung binh 1a 8,42%.

LEV c6 gia tri trung binh [a 0,38.

MBYV trung binh 14 1,76.

INV trung binh l1a 0,082.

GROWTH qua cdc ndm trung binh dat 11,20 %.

MSH trung binh la 3,27 nguoi.

SIZE trung binh la 11,83.

LIQ trung binh Ia 0,41.

Ti€p theo, nghién cttu phan tich twong quan gitta
cdc y&u td trong md hinh. K&t quid ma trin tuong
quan cho thiy hé s6 tuong quan giita c4c bién doc
1ap 1a khdng cao, céc chi s6 déu nhd hon 0,3, ngoai
trir tuong quan gitra SIZE va NE 1a 0,61 § mic y
nghia 1%. Vi vay, cAn phai Iuu y d&€n hién tugng da
cong tuyé&n c6 thé xay ra.

4.3. Moi quan hé giita cdc bién dic lap va bién
phu thujc

K&t qud chay héi quy cho mé hinh gid thuyét nhu
sau: theo mo6 hinh Pooled OLS: DY, ; tic dong
duong DY, § mic § nghia 1%, MBV, SIZE tic dong
am dén DY, & miic y nghia lan lugt 1a 1% va 10%;
theo md hinh FEM: MBYV tic dong am dén DY, &
miutc y nghia 1%; theo moé hinh REM: DY_;, MBV
tdc dong duong d€n d€n DYt 1an lugt & mic ¥ nghia
1% va 5%.
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Lita chon mé hinh: vi cac mo hinh Pooled OLS,
REM, FEM cho két qua khac nhau. PAu tién, tién
hanh kiém dinh Breusch - Pagan Lanrangian
Multiplier cho md hinh dé Iya chon gitta mo hinh
Pooled OLS va REM. K&t qua thu dugc tir kiém dinh
c6 ¥ nghia thong ké cao (1%), vi gi4 tri p value 16n
hon 0,05 3 mo hinh nén chon md hinh Pooled OLS.

Sau d6 ti€n hanh kiém dinh F cho md hinh dé
lya chon gifta md hinh Pooled OLS va FEM. Két
qué cho thdy, gid tri p value § cic mo hinh déu nhd
hon 0,05 (mtc y nghia 5%). Cho nén mé hinh FEM
dugc lura chon.

Kiém dinh hi¢n tuong da cong tuyén, phuong sai
sai s0 thay doi, ty tuong quan

K&t qui sau khi kiém dinh da cong tuyén,
phuong sai sai s& thay ddi va hién tugng tu tudng
quan (bing kiém dinh Wooldridge) cho thiy mo
hinh khong c6 hién tugng da cong tuyén (vi VIF
nho hon 10 va hé s& Tolerance 16n hon 0,1). Tuy
nhién, mo hinh c6 hién tugng phuong sai sai s thay
ddi va hién tuong tu tuong quan (vi p value <0,05).

Hiéu chinh mé hinh hoi quy FEM

P& khic phuc céc hién tugng phuong sai sai s&
thay ddi va hién tugng tu tuong quan, bai bdo si
dung phuong phdp udc lugng binh phuong nhd nhat
tong quat (GLS) @€ hiéu chinh md hinh va thu dudc
k&t qué tém titnhu & Bang 1.

Bdng 1. K&t qud héi quy theo GLS

DY
DYt-1 0.17**
NE 1.24e-12
LEV 0.37
INV -12.64*
MBV -0.63***
GROWTH 0.01
MSH -0.21
SIZE -3.03***
LIQ 1.09

Ghi chi: Mikc y nhgia: **%1%, **5%, *10%

Nguédn: Tdc gid thitc hién

Sau khi hiéu chinh, k&t qua hdi quy & Bang 1 cho
thay INV (mifc y nghia 5%), MBV va SIZE (mifc y
nghia 1%) tdc dong 4m dén DY,, con DY, tdc
dong duong dén DY, (mic y nghia 5%). Hay néi
cach khdc, cdc gid thuyét H3, H4, H7, H9 dudc
chip nhan. Céc gid thuyét con lai déu bi bac bd.

Thdo luan k&t qué

- Chinh sdch cé tiic nam truéc (DY,_;)

DY, ¢6 tic dong dudng d&€n DY, clia DN véi
mifc § nghia 5%. K&t qui nay tuong dong véi cic
nghién ctu ciia Naceur va cong su (2006), Okpara
(2010). N6 phit hgp véi li thuyét vé chinh sich c6
tdc cta Lintner (1956) khi cho ring nha quén trj tai
chinh DN khé dua ra mot mdc c§ tic cao hon hoic
thAp hon so véi mifc c6 tic duge cong bo clia nim ké
trude. Vi quyét dinh ty suat cd tic trong nim sé dnh
hudng ddng k€ d&n hinh 4nh, uy tin va gia tri cda cd
phi&u DN trén thi trudng. Chinh vi thé, ty suat ¢ tic
nim lién trudc chi phdi mot cdch chit ché theo
hu6ng thuan chiéu véi ty suit cd tifc nim nay.

- Chi s6 INV (Lgi nhudn giit lai/Tong tai sin)

Chi s6 INV c6 tic dong Am dén ty sudt cd tic
trong nim hién tai & mic y nghia 5%. K&t qua nay
tuong dong vdi nghién cttu cla Ahmed va Javid
(2009). Tuy nhién, n6 ngugc véi k&t qua nghién cifu
ctia Naceur va cong su (2006); Belanes va cong su
(2007). Nhu vay, khi cong ty ¢6 cd hdi dau tu, ho giit
lai nhidu hoic toan bo 10i nhuan giit lai va c6 thé
khong chia c8 tifc hoiic chia c6 tic it cho ¢d dong.

- Quy moé DN (SIZE)

Quy md DN c6 tic dong Am dén ty suat cd tic
trong nim hién tai & mic ¥ nghia 1%. K&t qua nay
giong v6i nghién ciu cia Ahmed & Javid (2009),
Belanes va cong su (2007), ngudc véi két qud
nghién ctu cia Al-Malkawi (2007). Vi nghién cttu
dang mudn xem xét cdc yéu to c6 tdc dong nhu thé
nao dén ty suit cd tic hién tai, tuy k&t qua quy mo
DN c6 tac dong trdi v6i gia thuy&t H7 dua ra nhung
nghién cttu van chdp nhan gia thuy€t nay. Nhu vay,
do6i v6i cac cong ty c6 quy mo 16n, d€ c6 tién dau tu
vio cdc co hdi dau tw hoic md rong san xuit kinh
doanh, ho s& uu tién st dung ngudn von bén trong
hon 12 ngudn von bén ngoai. Cho nén, cdc cong ty
nay sé han ché chia c& tifc cho ¢ dong.

- Chi s6 MBV

Chi s6 MBYV c¢6 tidc dong Am dén chinh sich cd
titc trong ndm hién tai & mic y nghia 1%. K&t qua
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nghién ctu gidng véi két qui nghién cifu cla
Labhane & Das (2015). N&u chi s& nay cao, cho
tha'y DN dang dugc cdc nha diu tu ddnh gid cao. Ho
sdn sang mua c6 phi€u ctia DN véi gid cao hon so
v6i gid tri s8 sach cda né, vi ho ky vong gid cd
phi€u clia DN s& con ting trong tuong lai. Mit
khdc, DN c6 chi s6 nay cao thudng 1a cdc DN c¢6 uy
tin va quy mo 16n. Vi th€, nha qudn tri tai chinh chii
y&u tap trung dong tién dang c6 clia cong ty vao cic
cd hoi ddu twhon 1a chia 6 tic cho c§ dong.

5.Ké&tluan va ham y quanly

Qua viéc phan tich 21 DN nganh Vén tai va Hau
can trén S§ Giao dich chiing khodn Viét Nam tr
niam 2010 d&n nim 2019, két qua nghién citu da
cung cip bing ching cho thay tai cdc DN nganh
Van tdi va Hau cin Viét Nam, chi s§ Lgi nhuan gitt
lai/Téng tai san, Gia tri thi truong/Gia tri s6 sdach va
quy md DN tdc dong Am d&n ty suat sinh 1gi ¢ tic
nidm hién tai. Ngoai ra, nghién cttu ciing tim thiy ty
suit ¢d titc cia nam lién ké trude d6 c6 tic dong

TAILIEU THAM KHAO:

duong d&n ty sudt cd tic trong nim hién tai. Cic
két qui nghién citu déu tuong ddng véi nhitng
nghién cttu ctia nhiéu tic gia trudc.

Tur k&t qua clia nghién cttu cho thiy, néu cic
nha dau tv quan tim dén ty suat cd tic ciia DN khi
dau tw vao DN d6, nha dau tu can luu § d€n quy md
cong ty, chinh sich c8 tic trong nhitng nim vira
qua, 1gi nhuan sau thué€ ctia DN. Nhu vy, cdc nha
quén tri tai chinh DN can nang cao hiéu qua hoat
dong sdn xult - kinh doanh, xdy dung mdt chinh
sach ¢8 titc phit hop vé6i dic diém va muc tiéu phat
trién & titng giai doan. Mot chinh sdch ¢4 tic qui
thap hodc quéd cao, khong ddp tng su k¥ vong clia
¢8 dong trong hién tai c6 thé dnh hudng dén chinh
sdch cd titc ctia DN trong nhitng nim vé sau. Vé lau
dai, DN can c¢6 nhitng chién lugc dau tw, m& rong
quy md san xuit, tao ra nhitng san phim uy tin va
chat lugng dé tao ra nhiéu 1¢i nhuan hon nita cho
cong ty, chia nhiéu ¢8 tifc hon cho ¢ dong dé thu
hdtcdc nha dau trm
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ABSTRACT:

This article studies the factors affecting dividend policies of transportation and logistics
companies listed on the Vietnam stock market. The data are taken from the financial statements of
21 listed companies during the period from 2010 to 2019. The study uses estimation techniques of
Pooled OLS Model, Fixed Effects Model (FEM) and Random Effects Model (REM) for panel
data. The regression results show that the factors affecting a business's dividend policy such as:
previous year's dividend policy, Retained Earnings/Total Assets, Market Value/Book Value, Size.

Keywords: dividend policy, Pooled OLS model, FEM model, REM model, size.
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