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TOM TAT:

Bai viét tp trung nghién citu 4nh hudng ctia ciu tric s& hitu d&€n chinh sich chia ¢ tic bing
tién mit clia cdc doanh nghiép niém yét trén thi trudng chiing khodn Viét Nam. Thong qua st
dung dit liéu cha cac doanh nghiép trén thi trudng chiing khodn Viét Nam trong giai doan 2008 -
2016 v6i 4.818 quan sit, nghién cifu da tim thi'y biing chitng vé sd hitu gia dinh va s§ hitu nudc
ngoai cho tac dong ngugc chiéu, trong khi s& hitu nha nudc va s hitu doanh nghiép ¢6 4nh huéng

cling chiéu v6i chinh sich tra ¢ tiic bing tién mit ciia doanh nghiép. Su da dang trong cdc dnh

hudng 1a c¢d sG tham khao c6 ¥ nghia cho cdc nha hoach dinh chinh sach.

Tt khéa: ciu tric s§ hitu, chinh sdch chia c6 tiic bing tién mit, doanh nghiép niém yét, thi

trudng chiing khoan.

1. Pit van dé

Trong cac nghién cttu truGe day, chinh sach chi
trd cd tic 1a mot chi dé nghién citu da dugc thuc
hién trong rit nhiéu nghién cttu & nhiéu pham vi,
quy md khdc nhau, nhu: nghién cdu ciia Yeo
(2018) cho 130 cong ty hang diu thé gisi trong
linh vic dudng bién, Sheikh (2022) vé cdc doanh
nghiép tai My, Xu & Huang (2021) cho cdc doanh
nghiép tai Trung Qudc va Wu, Ni, & Huang
(2020) cho cic doanh nghiép tai Pai Loan. Céac
nghién citu ciing cho thdy, chi trd 6 tic bing tién
mit dugc xem la hinh thic thanh todn c8 tic hap
din cdc nha dau tu do sy khdc nhau vé 1gi ich giita
ngudi s& hitu va ngudi quan 1y theo ly thuyé&t chi
phi dai dién nhu nghién citu cia Song, Yao, Su, &
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Lin (2021), Firth, Gao, Shen, & Zhang (2016) va
Kent Baker & Kilincarslan (2019).

Gin diy, huéng nghién cttu vé hinh thic sé
hitu va chinh sich chia ¢ tic bing tién mit thu
hiit sy quan tAm clia nhiéu nha nghién ciu, dic
biét 12 & cdac qudc gia c6 nén kinh t& dang phat
tri€n va kinh t€ méi ndi. Theo gidi thich trong
nghién ctru ciia Song va cdng su (2021), § céc
qudc gia nay, thi trudng tai chinh chwa hoan toan
phét trién va mat cin xing thong tin ciing nhu
mau thudn giita ngudi sé hitu va nha quin 1y con
ton tai khd rd ring nén cdc nha diu tu thudng c6
khuynh huéng mong mudn nhin cd tic tién mit
d€ trdnh rii ro tlr cdc quyét dinh cla ngudi quan
ly. Trong khi d6, nghién ctdu ciia Kent Baker &
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Kilincarslan (2019) cho ring cdc nha quén Iy &
cdc quoc gia nay thudng khdong c6 khuynh huéng
trd ¢ tic bing tién mit do nhitng 4nh hudng dén
dong tién, ting trudng, ngudn von huy dong va 1gi
nhudn trong tuong lai.

Pudc bi€t d&€n 12 mot qudc gia dang phét trién,
thi trudng ching khodn Viét Nam ciing da dat
dugc nhitng thanh tyu nha't dinh sau 21 nim hoat
dong. Theo ny ban Chitrng khodn Nha nudc, quy
mod von huy dong thong qua thi trudng ching
khodn trong giai doan 2011 - 2022 dat gin 2,9
triéu ty ddng, gap 10 1an so véi giai doan 2001 -
2020, déng gép 19,5% téng von dau tu toan xa
hoi. Téng quy md cia thi trudng chitng khoan vao
cu6i nim 2020 dat 131,95% GDP, chi€m ty trong
47% t6ng tai san cla thi trudng tai chinh va ngay
cang tiém cidn véi quy mo tin dung ngan hang, dat
146,2% GDP (BO Tai chinh, 2021). Thi trudng
chitng khodn Viét Nam di va dang la diém sing
trong khu virc Pong Nam A (B¢ Tai chinh, 2020).

Vé hoat dong clia cdc doanh nghiép trén thi
trudng chitng khodn, c6 thé thdy sy da dang vé
hinh thifc s& hitu doanh nghiép v6i 24% co ciu s§
hitu cta thi trudng 1a cdc doanh nghiép s hitu
nha nudc, 18% la cdc doanh nghi€p sG hitu nude
ngoai va 58% la cdc doanh nghiép sg hitu tu nhan
tham gia dudi hinh thiic cong ty cd phan, cdc tip
doan kinh t&€ (Y&n, 2020). Bén canh d6, chinh
sach chi trd ¢ tifc n6i chung va thanh todn cd tic
bing tién mit néi riéng cling dugc xem 12 chinh
sdch quan trong cia doanh nghiép do su da dang
v& hinh thic s& hitu cting nhu sy khdc nhau trong
két qud hoat dong kinh doanh cda cdc doanh
nghiép tai Viét Nam (Ngoc & Cudng, 2014; Ly &
Bay, 2015). Tuy nhién, nghién citu vé& ciu tric s&
hitu va chinh sich chia cd tic bing tién mit chua
dugc thyc hién trong cdc nghién cttu trudc day,
dic biét Ia trong giai doan hién nay, khi ciu tric
s& hitu doanh nghiép niém yé&t § Viét Nam ngay
cang da dang theo hudng phét trién nhanh cia
thi trudng.

Trén cd sG d6, bai bdo nghién ctu anh hudng
clia cau tric s hitu d&€n chinh sich chia cd tic
biing tién mit cda cdc doanh nghiép niém yét trén
thi trudng ching khodn Viét Nam thong qua dir

liéu thu thap trong giai doan 2008 - 2016. K&t qud
thuc nghiém cho thdy, su da dang trong 4nh hudng
clia cdc hinh thic sd hitu khdc nhau dén chinh
sach chia c6 tic bing tién mit. Theo d6, ton tai
quan hé trdi chiéu giita s hitu nu6c ngoai, s hitu
gia dinh v&i chinh sdch chia cd tiic bing tién mit
va mdi quan hé cluing chiéu trong 4nh huéng cla
s& hitu nha nudc hay s hitu t6 chitc. K&t qua nay
khong chi bd sung thém biing chitng thyc nghiém
vé nhitng 4nh hudng khic nhau ctia hinh thic sé
hitu va chinh sdch chia c¢6 tic bing tién mit ma
con gidp cho cdc nha quan tri doanh nghiép, nha
hoach dinh chinh sdch thi'y dugc tAm quan trong
clia chinh sdch c6 titc d€ dua ra cdc quyét dinh,
chinh sach phu hgp.

2. Téng quan nghién citu

Trong cédc ly thuyét vé tai chinh doanh nghiép,
mau thuiin dai dién va bat cAn xitng thong tin ludn
ton tai tiém tang trong hoat dong cla cdc doanh
nghiép c6 su tach bach giita quyén s& hitu va
quyén quan ly. Do d6, d€ gidm bdt mau thuin,
nha quén 1y thong qua chinh sach chi tr3 cd tifc s&
gidm bét mau thudn vé bat cin xitng thdng tin
(Vinh, 2014). Pong thdi, doanh nghiép c6 thé
thanh todn c6 tiic theo cdc hinh thic khdc nhau
nhu chinh sdch trd ¢§ tic dn dinh, chinh sich tr3
¢6 tidc theo thu nhap con lai, hodc trd c6 tic bing
tién mit, bing c6 phi€u ciing 12 nhitng lyra chon da
dang cho nha quanly.

Anh hudng cla ciu tric s& hitu va chinh séch
chi trd c6 tic ciing thu hiit sy quan tAm ctia nhiéu
nha nghién cifu trén th€ gidi néi chung va tai Viét
Nam néi riéng. Mot s& nghién citu tiéu biéu c6 thé
k€ ra nhu: nghién ctu cia Bradford, Chen, & Zhu
(2013) vé chinh sach chi trd c6 tic bing tién mit,
ciu tric doanh nghiép va ciu tric s§ hitu cla
doanh; nghién citu cia (Firth va cong su, 2016) vé
hinh thitc sG hitu doanh nghiép va chinh sdch chi
trd cd tic biing tién mit. C4c nghién cifu gin lién
vdi thi trudng ching khodn Viét Nam, nhu: nghién
ctfu ctia Ly & Bay (2015) vé ciu triic s hitu va
chinh sdch ¢ tic; Vinh (2014) vé chinh sdch ¢§
titc va dao dong gid c¢d phi€u; Ngoc & Cudng
(2014) tim hi€u vé cdc yé&u t6 anh hudng dén
chinh sich c§ tic.
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Trong cdc nghién cttu vé chinh sich chi trd cd
titc biing tién mit tai cdc qudc gia dang phat trién
cho thay, chinh sdch chi trd c6 titc khd da dang va
c6 nhitng 4nh hudng khic nhau ddi véi ting loai
hinh doanh nghiép. Céc két qua nghién cttu cho
thdy, tai s& hitu nudc ngoai c6 xu huéng mudn
chdp nhan mic thanh todn c§ tic thap hon bdi ho
mudn giit lai thu nhap cho cdc hoat dong tdi dau tu
(Lam va cong su, 2012). Nghién cdu cia Wu va
cong sy (2020) tim thiy biing chiing vé mdi quan
hé ngudc chiéu gitta s§ hitu gia dinh va chinh sich
thanh todn ¢4 tiic bing tién mit. Tir d6, bai nghién
citu dé xui't gia thuy&t nghién citu sau:

Gid thuyét H1: Cé moi twong quan trdi chiéu
gita s6 hitu nudc ngoai va chinh sdch chi trd cé
tikc bing tién mdt.

Gid thuyét H2: C6 moi twong quan trdi chiéu
giita s& hitu gia dinh va chinh sdch chi trd cé ticc
bdng tién mdt.

Bradford va cong su (2013) tim thdy bing
chitng vé doanh nghiép tu nhan sé& it c6 khuynh
huéng trd ¢d tic bing tién mit so v6i cdc doanh
nghiép s§ hitu nha nudc tai thi trudng chiing
khoén; hay Firth va cdng sy (2016) chi ra s hitu
bdi cdc quy dau tu ciing sé& c6 khuynh huéng thanh
todn c6 tifc bing tién mit nhiéu hon. Trong khi d6,
Short va cdng su (2002), Lam va cong su (2012)
cho thay, cdc c8 tic c6 thé dugc xem nhu mot tin
hiéu d€ thong tin vé hiéu qui hoat dong ciia
doanh nghiép ddi v6i cdc nha diu tu bén ngoai.
Do d6, cac doanh nghiép cé s hitu t& chiic cao c6
xu huéng thanh todn nhiéu c6 titc hon.Trén co s
ly thuyét va cdc k€t qud nghién ctfu thyc nghiém
trén, bai nghién cttu dua ra gia thuy€&t nghién citu
nhu sau:

Gid thuyét H3: C6 mdi twong quan cing chiéu
gita s& hitu nha nuée va chinh sdch chi trd cé titc
bdng tién mdt.

Gid thuyét H4: C6 méi twong quan cing chiéu
giita s& hitu t6 chitc vdi chinh sdch chi trd cd titc
bdng tién mdt.

3. Phuong phap nghién ciu

3.1. Thu thdp dit liéu

Nghién cifu clia chiing toi sit dung dit liéu vé
cdc chi so tai chinh va c4u tric s& hitu cla cdc
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cong ty Viét Nam tir Orbis Bureau van Dijk va dir
liéu vé s& hitu gia dinh dudc thu thip thd cong
thdng qua cdc bdo cdo vé ciu tric s hitu c6 sin
trén cd sG dir li€u cua Orbis. Sau khi, (1) loai bd
cic doanh nghiép trong linh vyc tai chinh, ngdn
hang, (2) loai trir cdc doanh nghiép cé tdng tai
sdn Am hoic cdc gid tri quan st bi trong, (3) loai
trlr nhitng gid tri ngoai lai & mic 2% trén va dudi
cho mdi bi&n gi4 tri lién tuc. Mau cudi cling bao
g0m 4.818 quan sit clia trong khodng thdi gian tir
2008 - 2016.

3.2. M6 hinh thuc nghiém

DPé€ ki€m dinh m&i quan hé giita ciu tric s hitu
va chinh sich chi c¢6 tdc, tic gid dua trén cic
nghién cttu trudc day (Brockman & Unlu, 2009;
DeAngelo va cOng su, 2006; Deshmukh va cOng
su, 2013) dé xay dung cong thic:

DIV,(DIV_DUM,,)

= Po + B1FO; + B,FAM,, + B510;,
+ B,SO,, + Controls + FEs + ¢, (1)

Trong cong thic trén, tdc gid st dung 2 phuong
phéap do ludng chinh sdch ¢4 titc bing tién mit: (1)
ty 1& gifta c¢d tic bing tién mit chia cho thu nhap
thuan (DIV); (2) bi€n gid bing 1 cho cdc cong ty
chi ¢8 tifc biing tién mit, gid tri 0 cho cdc quan sit
con lai (DIV_DUM).

DPé do ludng cdu tric sé hitu, tic gid sit dung 4
bi€n: (1) ty 1& phin trim s hitu clia c6 dong nudc
ngoai (FO); (2) ty 1& phin trim s hitu cda cd
dong gia dinh (FAM); ty 1& phin trim s hitu clia
c6 dong t6 chiic (I0); (4) ty 1& phan trim cla s
hitu ctia ¢ d6ng nha nudc (SO).

Vé cdc bién kiém sodt, tdc gid st dung mot s&
bi€n § cdp cong ty c6 thé dnh hudng dén chinh
sdch chi trd ¢ tifc nhu duge dé xui't trong cdc
nghién cttu trudc day. Cu thé€ nhu sau: quy md
doanh nghiép 12 logarit ty nhién cda tng tai sin
(SIZE); Pon bdy tai chinh 1a LEV, 1a ty 1& giita
tdng ng vay ngin han va dai han trén tong tai
san; ty 1& nim giita tién mit, CASH; ty 1& giita
tién va cdc khodn tuong duong tién va tong tai
s&n; ty sudt sinh 1gi trén tong tai sdn (ROA), tai
sdn hitu hinh (TAN); chi s& Tobins Q (TOBINQ),
ty 1& gitta thu nhap gitt lai va tdng tai sdn
(RETAIN).
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FEs: mot ddy cdc bién gid dé kiém sodt cdc dnh
huéng c6 dinh tiv cdc nhan t6" nganh nghé va xu
huéng kinh té bién doi theo thoi gian.

4. K&t qua thye nghiém

4.1. Thong ké mé td dit liéu

Béng 1 thong ké md ti toan miu cho thay, chi
tra c0 tiic bing tién mit chi€m 17,6% trong tdng thu
nhap thudn, trong d6 23,5% s6 cong ty c6 chi tra c6
titc. C8 ddng nuGc ngoai trung binh chi€m 4,3%, c6
dong gia dinh chi€m 36,5%, ¢ dong t§ chifc s& hitu
48,7% va c& ddong nha nudc chi€m 7,3%. Lién quan
dén mot s6 bién ki€m sodt khéc, thong k& miu cho
thd'y, gid tri trung binh ctia SIZE 1a 4,513. C4c ngin
hang nim giif trung binh 10,1% tién mit trén tong
tai san, ty suat sinh 13i trén tdng tai sdn dat trung
binh 4,5%. Bén canh do6, ty 1€ gitta tai san hitu hinh
trén tong tai san 1a 34% va ty 1é clia thu nhap giit lai
12 50%. (Bang 1).

4.2. Kiém tra da cong tuyén

Tac gia da ki€m tra mdi tuong quan giita cdc
bi€n dudc st dung trong nghién cttu nay. Hé s
tuong quan giita cdc bi€n doc 1ap Pugc thé hién &
Bdng 2 cho thiy sy tuong quan thdp gita cdc bi€n

gidi thich clia md hinh, vi vdy, da cdng tuyén
khong phai la van dé nghiém trong trong mo hinh
nay. Pdng chd y, hé s6 tuong quan giita
DIV(DIV_DUM) véi FO, FAM la 4m va c6 y
nghia thong ké. Trong khi d6, tdn tai tuong quan
tich cuc va c6 §y nghia théng ké gilta
DIV(DIV_DUM) va SO, 10. K&t qud nay cung
cAp biing chitng so bd vé su tdn tai mot mdi quan
hé trdi chiéu giita s hitu nudc ngodi, s§ hitu gia
dinh va chinh sdch chi trd ¢8 tic. Trong khi d6,
doanh nghiép c6 von s& hitu nha nudc va td chic
c6 xu huéng chi trd c6 tifc bing tién mit.

4.3. Céu triic sé hitu va chinh sdch chi cé tiic
bang tién mdt

Béng 3 trinh bay két qua udc lugng clia nghién
cttu d€ kiém dinh cdc gid thuyét nghién citu. K&t
qué nghién cttu cho thiy, hé s& hdi quy clia bi€n s&
hitu nu6c ngoai (FO) va sd hitu gia dinh (FAM)
mang ddu Am va ¢6 ¥ nghia thong k& & mic 5% hay
1%. K&t qué khd chdc chdn véi cd 2 bién do ludng
chinh sach chi trd ¢8 tic. Cu thé, hé s6 hdi quy cia
bién FO & ¢ot (1) 12 -0,117, gia tri thong ké t=-2,16,
ing ho gi4 thuy&t khi s& hitu nudc ngoai gia ting,

Bdng 1. Théng ké mé td

Séquansat | Giatrtrungbinh | D léch chuan Giatrynhdnhat | Trungv) | Giatr I6n nhét
DIV 4.818 0,176 0,465 0,000 0,000 0,604
DIV_DUM 4.818 0,235 0,424 0,000 0,000 1,000
FO 4818 0,043 0,186 0,000 0,000 1,000
SO 4.818 0,073 0,611 0,000 0,000 1,000
10 4.818 0,487 0,307 0,000 0,000 1,000
FAM 4.818 0,365 0,389 0,000 0,213 1,000
SIZE 4818 4,513 0,550 1,019 4,535 5,879
LEV 4818 0,190 0,127 0,000 0,035 0,529
CASH 4.818 0,101 0,171 0,000 0,000 0,709
ROA 4818 0,045 0,072 0,000 0,035 0,267
TAN 4.818 0,340 0,234 0,002 0,304 0,957
TOBINQ 4.818 1,045 0,623 0,110 1,200 2,826
RETAIN 4.818 0,500 0,675 0,000 0,401 0,824

Nguon: Tinh todn ciia tdc gid tit dit ligu ciia Orbis
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doanh nghiép c6 xu huéng gidm viéc chi tra c6 tifc.
K&t qua & cot (5), va (6) cling phu hdp vé6i gia
thuyét da dua ra. K&t qua nay phi hgp véi phét
hién clia Lam va cdng su (2012) khi dwa ra moi
quan hé trai chiéu giita s& hitu nudc ngoai va chinh
sach chi tra 6 tic bing tién mit & Trung Qudc.

Lién quan d&n s& hitu gia dinh, hé s6 hoi quy
clia bi€n s hitu gia dinh c6 gid tri Am va c6 §
nghia thdng k&, diéu nay cho tha'y khi phin s& hitu
clia c§ dong gia dinh cang cao thi ty 1& chi trd c¢d
tiic bing tién mit cang thap. Hé s& hdi quy clia
bi€n FAM & ¢dt (2) va (7) tuong tng 12 -0,299 va -
0,068, va déu c6 y nghia thdng ké. Nhin chung,
k&t qud nay tng ho gid thuyét ton tai moi quan hé
trai chiéu gitta s§ hitu gia dinh va chinh sich chi
trd cd tifc bing tién mit. Theo Benjamin va cong
su (2016), cdc cb dong gia dinh c¢6 thé lam gidm
van dé dai dién, do d6 doanh nghiép c6 xu huéng
chi trd it c6 tifc bing tién mit hon.

Bén canh d6, tic gid ciing ki€ém dinh vai trd
clia c8 dong nudc ngoai va c¢d ddong nha nudc ddi
vé6i cdc quyét dinh chi tra ¢ tic. K&t qua tir cot (3)
- (5) va (8) - (10) cho thdy, ton tai mdi quan hé
cling chiéu giita ¢4 dong td chifc, ¢ dong nha
nudc va viéc chi trd ¢d tic bing tién mit. Hé s&
hdi quy clia cdc bien I0 va SO déu mang dau
duong va c6 y nghia thong ké & toan bod mo hinh.
Do d6, c6 bing ching chic chin cdc doanh
nghiép nha nuGc va doanh nghiép dugc sd hitu bsi
phin 16n ¢ dong t& chic c6 xu hudng chi trd
nhiéu c6 tic bing tién mit hon. K&t qua nay nhat
qudn vGi nhitng phét hién trudc diy cida Short va
cong su (2002) va Lam va cdng sy (2012). C4c tic
gid nay chi ra ¢6 titc c6 thé dugc xem nhu mot tin
hiéu d€ thong tin vé hiéu qui hoat dong clia
doanh nghiép ddi véi nha diu tu bén ngoai.

5.Ké&tluan

Bai bdo nghién cttu 4nh hudng cla ciu tric s&
hitu dén chinh sich chia ¢8 tifc bing tién mit cia
cdc doanh nghiép niém yét trén thi trudng ching
khodn Viét Nam thong qua dir lié¢u bang thu thap
trong giai doan 2008 - 2016. K&t qua thuc nghiém
cho thay, su da dang trong 4nh hudng clia céc hinh
thitc s& hitu khdc nhau d&n chinh sich chia c§ tic
bing tién mit. Thit nhat, tdn tai quan hé cling chiéu
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giita s hitu nuGc ngoai va sd hitu nha nuéc véi
chinh sch chia c§ titc bing tién mat. K&t qua nay
tuong dong v6i nghién citu ca Ly va Biy (2015)
va Lam va cong su (2012) vé 4nh hudng ctia s& hitu
nudc ngoai v6i chinh sich chi tra ¢6 titc. Thi hai,
dnh hudng ngudc chiéu clia s hitu doanh nghiép
1én chinh sach chi trd c¢d tic bing tién mit trong
giai doan nay cho thay sy khéc biét véi két qud
nghién cdu cta Ly va Bay (2015) khi khong tim
thd'y bing chifng vé mdi quan hé nay trong giai
doan 2008 - 2012 & thi truong chiing khodn Viét
Nam. Thi ba, hinh thitc sG hitu gia dinh 1a mot trong
nhitng k€t qua nghién citu mdi clia bai so véi cic
nghién citu truSe day vé cau tric s§ hitu clia doanh
nghiép niém yét tai Viét Nam. K&t qua nghién ctu
cho thay, tic dong cling chiéu ctia s§ hitu gia dinh
1én chinh sdch trd ¢4 tifc bing tién mit & Viét Nam.
DPay 1a két qué c6 sy tuong dong trong nghién cttu
truge day ciia Benjamin va cong sy (2016).

Nhu vy, su da dang trong 4nh hudng clia ciu
triic s& hitu dén chinh sich trd cd tic bing tién
mat ctia doanh nghiép trén thi trudng chirng khodn
Viét Nam giai doan 2008 - 2016 di cho thdy tAm
quan trong cda viéc dua ra cdc chinh sdch chi trd
c6 tifc bing tién mit v6i sy khic nhau trong cdc
quyé&tdinh quan Iy doanh nghiép theo hinh thic s&
hitu. Pong thdi, két qui nghién cttu ciing ¢ y
nghia cho cdc nha quan ly thi trudng, nha hoach
dinh chinh siach dé€ thuc hién tot hon viéc ki€m
sodt thi trudng.

Tuy nhién, bai nghién cfu vin tdn tai nhitng
han ché& nhat dinh. Thit nhdt, bai bdo chua nghién
ctu mdi quan hé phi tuyé&n tdn tai trong ciu tric
s hitu doanh nghiép va chinh sdch chia ¢§ tic
bing tién mit, cling nhu 4nh hudng cda ciu tric
s& hitu ddi vdi tirng loai hinh doanh nghiép kh4c,
mo hinh quén 1y doanh nghiép khdc nhau. Thi hai,
nghién citu chi mdi xem xét dnh hudng cia céc
y€&u to bén trong hoat dong clia doanh nghiép ma
chua phan tich 4nh huéng cla cic y&u td vi mo,
y&u t6 khong ki€m sodt d&€n chinh sach chi trd c¢d
tiic bing tién mit clia doanh nghiép & cdc giai
doan khdc nhau. C4c han ché& nay chinh 1a nhitng
dinh huéng cho cdc nghién ctu ti€p theo lién quan
dé&n chinh sach chi tra cd tic bing tién mit m
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ABSTRACT:

This study analyzes the impacts of the ownership structure on the cash dividends policy of
companies listing in Vietnamese stock market. This study uses panel data of listed companies
from 2008 to 2016 with 4,818 observations. The study’s empirical results show that the family-
ownership and the foreign ownership have negative impacts on the cash dividends policy while
the state-ownership and the institutional ownership have positive impacts on the cash dividends
policy of companies listing in Vietnamese stock market. Different impacts of the ownership
structure on the cash dividend policy have significant contributions for policymakers to develop
appropriate market management policies.

Keywords: ownership structure, cash dividends policy, listed companies, Vietnamese stock
market.
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