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TOM TAT

Nghién ctu dua vao ly thuyét tin hiéu (Signaling Theory) va ly thuyét chi phi dai dién (Agency
theory) dé xem xét nhiing yéu t6 téc dong dén chinh sach chi tré tra ¢ tic clia cac cong ty niém
yét c6 phiéu trén S& giao dich chiing khoan thanh phé H6 Chi Minh (HOSE). D€ tim bang ching
thuc nghiém, nghién ctu sirdung d liéu tir cac bdo cao tai chinh da kiém todn clia cac cong ty tiéu
dung c6 chi trd ¢8 tdc trong trong thai gian 12 nam (2009 — 2020) tai S& giao dich ching khoén
thanh phé HO Chi Minh (HOSE). Béng thdi, nghién ctu tim hiéu su khac biét vé cac yéu té anh
hudng dén chinh sach chi tra cé tic ctia hai nhém cong ty tiéu dung (hang tiéu dung thiét yéu va
hang tiéu dung) dé lam r6 hon van dé nghién ctu. Két qua phan tich hoi quy FGLS cho thdy cac
yéu t&: Thu nhap trén moi c6 phiéu, ty 1& ng trén téng nguén vén chi sé hitu, hinh thic chi trd cd
tlc bang tién va c8 phiéu, ludn téc déng dén chinh sach chitra cé tic clia cong ty hang tiéu dung
thiét yéu va hang tiéu dung. Cac yéu té trén co téc dong khac nhau dén chinh séch chi tra cd tic
cla hai nhom cong ty. Ty lé chi tra ¢6 tic cla cac cdng ty hang tiéu dung cao hon cac cong ty
hang tiéu dung thiét yéu. K&t qua nghién cu la can c khoa hoc @€ cac cong ty hang tiéu dung
thiét yéu va cong ty hang tiéu dung cé nhiing chinh sach chi tra cé tic phu hop hon, thu hit vén
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trén thi trudng ching khoan tét hon.

Tur khoa: C3 tuic, chinh sach ¢d tuc, hang tiéu dung thiét yéu, hang tiéu dung, HOSE

GIGI THIEU

Cac cong ty ¢6 phan thuc hién huy dong v6n thong
qua viéc phat hanh ¢6 phiéu luon phéi d6i dién véi
mot vin d€ quan trong d6 la chinh séch ¢ tiic. Chinh
sach chi trd c6 tic c6 anh hudng dén nhiéu van délién
quan dén hoat ddng ctia cong ty, quyén lgi ctia c§ dong
va gi c6 phiéu trén thi trudng chiing khoan . Vi thé,
chinh séch ¢§ tuc 1a mét trong céc chinh sich quan
trong ctia nha quan ly. Quyét dinh chi tra c§ tic thi
nha quén ly phéi d6i dién véi mic chi tra, hinh thtic
chi trd. Quyét dinh khong chi tra thi phai c6 nhiing
chinh sach hay phuong an st dung lgi nhuan (néu c6)
dé trinh bay va thuyét phuc 8 dong?. C8 tic dugc
xem nhu mét phuong thiic d€ gidm b6t nhiing xung
dot ¢ ich gifta c8 dong va nha quan ly cong ty>.
Dbiéu quan tdm ctia nha ddu tu la mic ¢ ttc ho ¢6
thé nhan dugc khi dau tu vao phiéu ctia mot cong ty
ndo d6. Vi thé, cdc nha quan Iy cong ty khi phat hanh
¢0 phiéu dé€ huy dong von trén thi trudng ludn phai
d6i mit v6i van dé chi tra cd tic vi néu khong khé c6
thé thu hit vén tif cic nha ddu tu*. Do d6, nha quin
1y, ngudi diéu hanh cong ty phai cdn nhéc, xem xét ky
ludng chinh sach ¢6 tic.

Nghién ctiu nhiing yéu té tac dong dén chinh sach chi
trd 6 tuc la mot cha dé duge khéd nhiéu nha nghién

ctiu quan tdm thuc hién. Tuy nhién, két qua ctia cac
nghién ctiu cling chua c6 sy dong nhét cao. Nghién
ctiu vé€ cht dé nay ¢ Viét Nam ciing con khiém tdn.
Nhiing nghién ctiu & Viét Nam thudng tap trung vao
vén dé 8 tic va gid thi trudng ctia ¢ phiéu®. Nhiing
nghién ctu vé chinh sich ¢4 tdc thi chua chu trong
dén dic diém nganh nghé (phin theo nhém nganh
nghé kinh doanh ctia doanh nghiép niém yét trén thi
trudng chiing khodn) ma thusng nghién ctiu chung
t4t ca c§ phiéu vao mot bo dit liéu &€ phan tich®”.
Trong khi d6, dac di€ém riéng c6 ctia tiing nhém nganh
c6 nhiing yéu t6 déc trung c6 anh hudng dén chinh
séch chi tra ¢6 tdc, ciing nhu cic yéu t§ anh hudng
dén chinh sch chi trd ¢§ tiic cling c6 su khac biét nhét
dinh®. Song song d6, cic nghién ctiu chua thyc hién
so sanh chinh sich chi tra ¢6 tic cia cdc nganh véi
nhau. Vi thé, dé1dp day khoang trong nay, dé tai thuc
hién nghién ctiu “Cac yéu t6 danh hudng dén chinh
sach chi tra ¢6 tic: Khic biét gitta hai nhém nganh
hang tiéu ding va hang tiéu dung thiét yéu & Viét
Nam”. Muc tiéu chinh ctia nghién ctiu la tim ra nhiing
yéu t8 tdc dong dén chinh sach chi tra c6 tiic ctia cac
cong ty tiéu diing. Dong thoi, tim hiéu sy khéc biét
gilia cong ty hang tiéu dung va hang tiéu dung thiét

yéu.

Trich dan bai bao nay: Phudc N K. Cac yéu té anh huéng dén chinh sach chi tra ¢ tic: Khac biét
gitta nganh hang tiéu dung va dich vu tiéu dung & Viét Nam. Sci. Tech. Dev. J. - Eco. Law Manag.;

6(2):2850-2861.
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COSGLY LUAN

Theo Modigliani, Miller Chinh séch ¢6 ttc 1a chinh
sach ma mot cong ty stt dung dé co cdu viée tra cf tuc
cho céc c§ dong®. Chinh sich ¢ tic thé hién quyét
dinh gitia viéc tra lgi nhuén cho ¢6 dong so véi viéc
giti lai 1gi nhuén d€ tai dau tu. Chinh sich c6 tic anh
hudng quan trong dén ti ¢ ting trudng thu nhép ctia
¢6 tiic trong tuong lai va gid tri tai san thuc té€ cta ¢
dong 111,

Theo Begg, hang tiéu dung la nhiing san phdm dugc
ngudi tiéu dung mua vi muc dich tiéu diing, con dugc
goi 1a hang héa cudi ciing vi 1a két qué cudi cung cta
qua trinh san xudt, ché tao va dugc ban dén tay ngudi
tiéu ding '2. Hang tiéu diing thiét yéu la nhiing hang
héa (thuc phdm, d6 uéng, hang héa co ban, ...) ma
moi ngudi khong thay thé khong stt dung hodc khong
thé cit giam trong bit cd hoan canh kinh t& nao 213,
Lintner dé xu4t mo hinh chinh séch ¢6 ttic dya trén
cdc di kién vé chi tra c6 tic, cu thé 1a thu nhap/c6
phén bing mic chi tra ¢6 tiic (AEPS = ADIV) !4, Lint-
ner cho rang, cac cong ty khong muén ting chi tra cé
tic vi viéc nay co thé tao cho ¢6 dong suy nghi la cong
ty dang hoat dong hiéu qua 14 Khi cong ty giam chi
tra c8 tic, c§ dong sé nghi ngugc lai. Nhu vay, chinh
sach chi tra ¢6 tdc la mét “tin hiéu” vé hoat dong cua
cong ty.

Modigliani, Miller dya trén cac gid dinh Iy tudng la thi
truong canh tranh hoan hdo va khéng c6 thué, khong
c6 tinh trang thong tin bit can xting, nha déu tu c6 thé
nhan lgi nhuén khi ddu tu vao céng ty va khong phai
chi tra khoan phi giao dich nao?. Tu do, Modigliani,
Miller két luan rang, chinh sich c§ tic khong lién
quan gi dén gia tri hay hoat d6ng ctia cong ty°. Cong
ty c6 thé chi tra ¢6 tic bao nhiéu tiy thich ma khong
can quan tdm dén thu nhdp, lgi nhuin. Nhiing gid
thuyét cia Modigliani, Miller khong ton tai trong thuc
t&°. Céc ly thuyét c6 tlc sau nay gidm bét cic gia
dinh trong ly thuyét ctia Modigliani, Miller (1961)°
dé giam nhiing sai léch cua ly thuyét nay.

M hinh thong tin bit can xting dugc Ross dé xudt ',
Theo Ross, nha ddu tu hay ¢8 dong it c6 thong tin dong
tién ctia doanh nghiép hon nhiing nha quan ly, ngusi
trong ndi by cong ty'>. Ross cho ring, cic nha diu
tu dya vao ciu truc vén va chinh sich ¢ tic d€ dua
ra nhiing ky vong ctia ho vé€ gia tri tuong lai cia cong
ty 1. Vi thé, chinh sach chi tra ¢ tiic a mot thong tin
bdo hiéu vé hoat dong ctia cong ty. Diéu nay giai thich
nhiting hanh vi thay d6i ¢6 dong, nha dau tu khi cong
bé chinh séch chi tra c6 tiic.

Gordon dua raly thuyét dya vao dong c8 tiic, theo d9,
¢6 tuc tién mit dugc nha dau tu thich hon vi gidm rui
ro cho nha d4u tu'®. Tuy nhién, cong ty chi tra c§
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titc bang tién mat sé anh hudng dén dong tién va kha
nang thanh khoan, giam tinh san c6 cta tién mat dé
cho nha quan ly st dung. Jensen, Meckling dua ra ly
thuyét chi phi dai dién d€ giai thich r6 hon ly thuyét
clia Gordon >, Jensen, Meckling két luan ring, tj 1¢
s hitu c6 anh hudng dén chinh sich ¢ tiic®. Nhiing
ngudi cé ty 1€ s¢ hiiu cao tham gia quan tri cong ty va
ho la ngudi dua ra nhiing chinh sach ¢6 tdc. Diéu nay
tao ra su xung dot vé 1¢i ich gitia nha quan ly cong ty
va c§ dong.

Qua céc ly thuyét trén cho théy, chinh sach ¢6 tic cta
cdng ty chiu anh hudng béi nhiéu yéu t6. Cac nghién
ctu trén thé gidi va Viét Nam vé chinh sach ¢6 ttc da
dugc kha nhiéu nha nghién ctiu quan tdm. Tuy nhién,
két qua nghién ctiu ciing con nhiéu diém chua théng
nhit.

Trong cic yéu t6 lién quan dén hoat dong cta cac
doanh nghiép noéi chung, doanh thu 13 yéu t6 dugc
quan tdm hang ddu. Doanh thu c6 anh hudng dén
hiéu qua hoat dong, lgi nhuan va tit d6 c¢6 anh hudng
dén c6 tic ctia ¢§ dong. Tuy nhién, két qua cta cac
nghién ctu trudc cang chua théng nhit. Bushra,
Mirza; Fajaria, Isnalita tiét 10 rang, t6c d) ting trudng
doanh thu cta cong ty c6 méi quan hé dong bién véi
chinh sach chi tra c8 ticb!7. Diéu nay dugc khing
dinh lai thong qua két qua nghién ctiu ciia Dempsey,
Gunasekarage, Truong '8, Tréi lai, két qua nghién
ctiu ctia Alzomaia, Al-Khadhiri cho théy, tang truéng
khong anh hudng dén chinh sich c§ tiic cta cong
ty!?. Ngo Vi Mai Ly stt dung s6 liéu ctia 112 cong
ty niém yét trén HOSE trong 5 ndm (2008 - 2012) da
ching minh rang, t6¢ d6 ting trudng doanh thu c6
anh hudng tiéu cuc dén chinh sach chi tra 8 tic?’.
biéu nay dugc ly gidi rang, khi cong ty c6 téc 4o ting
doanh thu cao, nha quén ly c6 xu hudng st dung loi
nhuén dé tai dau tu nhiéu hon.

Két qua nghién ctiu thuc nghiém cta Jensen, Solberg,
Zorn; Fama, French da ching minh ring, k& hoach
vay va tra ng hay nhu ciu thanh todn ng ctia cong
ty anh hudng tiéu cyc dén viéc chi tra c¢f tic cho
c6 dong?1?2, Két qua nghién cdu cta Gill, Biger,
Tibrewala; Rehman, Takumi; Pattiruhu, Paais déu cho
thdy, ty 1é ng/von chu s6 hiiu ¢6 anh hudng tich cuc
dén chinh sich 6 tc?3~2°, Két qua nghién ctiu ctia
Alzomaia, Al-Khadhiri cho thiy don bdy tai chinh
khong anh huéng dén chinh sach c8 tic'®. Zhang,
Uchida, Dong két luin rang, hé s6 ng c6 tic dong trai
chiéu véi chinh sach ¢6 tiic vi mot cdng ty ng nhiéu
sé uu tién phén lgi nhudn d€ trd ng hon la chi trd ¢8
ttic cho c§ dong?°.

Al-Nawaiseh da tim thdy mdi quan hé thudn chiéu
giiia ¢ tiic va quyén s& hitu ctia nha nuéc?’. Két qua
nghién ctiu cta Al-Nawaiseh; Obaidat ciing tim thdy
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moi quan hé tich cuc gitta sd hitu nu6c ngoai va chinh
sach chi tra c8 tiic?”?8. Al-Najjar, Kilincarslan phan
tich dit liéu bang ctia 264 cong ty (tai chinh va phi
tai chinh) & Thé Nhi Ky da ching minh s& hitu nudce
ngoai va s¢ htiu nha nudc tac ddng tiéu cuc dén ty 1é
chi tra c8 tic?®. Tréi lai, Setiawan, Bandi, Phua, Trin-
ugroho phén tich dii liéu ctia 70 cong ty phi tai chinh
& Indonesia da tim thdy moi quan hé tich cuc gitia s
hiiu nha nudc va sd hitu nudc ngoai dén chinh sich
¢6 tic3. Abdullah, Ahmad, Roslan két luan rdng, s
htiu nha nudc va s hitu nudc ngoai khéng anh hudéng
dén chinh séch chi tra ¢ ttic ctia 100 cong ty niém yét
& Malaysia>!.

Lintner xem xét m&i quan hé gitta quy mo cong
ty va chinh sich ¢6 tic da két ludn ring, c6 méi
tuong quan thuén chiéu gitta qui mo va chinh sich
c8 tic'*. Cac nghién ctiu clia Garrett, Priestley; Al-
zomaia, Al-Khadhiri; Tahir, Mushtag; ciing xac nhan
lai két ludn ctia Lintner 14 chinh x4c 4193233 § viét
Nam, nghién ctiu ctia Nguyén Thi Huong, Lé Thi
Thanh Hao, Bui Thi LaM; Ng6 Vi Mai Ly ciing c6 két
luan tuong tu nhu Lintner 14,20,34 Tuy nhién, Bushra,
Mirza phan tich dii liéu ctia 75 cong ty & Pakistan cho
théy, quy mo cdng ty c6 quan hé nghich bién véi chinh
sach chi tra ¢8 tic!’. Pattiruhu, Paais phan tich dii
liéu ctia cic cong ty bat dong san va xay dung niém
yét trén S& giao dich chiing khodn Indonesia giai doan
(2016-2019) da két luan rang, qui mo cong ty khong
anh huéng dén chinh sach chi tra c§ tic?*.

Theo McNichols, d¢ trudng thanh c6 lién quan dén
chat lugng lgi nhuan 35 Po truéng thanh ctia cong
ty do bing tu6i hay thdi gian cong ty da hoat dong>°.
Nguyén Thi Ngoc Trang, Bui Kim Phuong khi phan
tich dii liéu ctia 474 cong ty niém yét tai Viét Nam giai
doan (2008 - 2015) cho thay, vong doi cdng ty hay thoi
gian hoat dong ctia cong ty c6 anh hudng dén chinh
sdch chi tra c8 tic 3738, Mot cong ty c6 thoi gian hoat
dong dai sé tich liy kinh nghiém san xuétkinh doanh,
tit d6 giam thiéu nhiing rui ro va gia ting lgi nhuén.
Vi thé, thoi gian hoat dong ctia cdng ty c6 kha ning
anh hudng dén chinh séch ctia ¢6 tiic ctia cong ty.
Alvarez, Virtanen; Hadi tiét 10 rdng, cong ty c6 kha
néng chi trad ¢d tdc cho ¢8 déng bao nhiéu hay chi
trd bing hinh thiic nao tly thudc vao kha nang thanh
3940 Malik, Awais, Khursheed; Jiang, Ma, Shi
cang cho ring, thanh khoan ctia cong ty quyét dinh
chinh sach chi tra c6 tic*"*2. Zhang, Uchida, Dong
néi ring hé s6 thanh todn hién hanh 1a mét trong

toan

nhiing cong cu do ludng &€ xac dinh ¢6 tiic2°. Kadim,
Sunardi & Husain két luan rang, chinh sach ¢ tiic chi
bi anh huéng bai cic chi s6 vé kha ning thanh toan *.
Két qua nghién ctiu cta Pattiruhu, Paais cho théy, hé

s6 thanh toan hién hanh khéng c6 tdc dong chinh sach
¢ thic?.

Truong Dong Loc, Pham Phét Tién da tim thiy méi
tuong quan nghich gitia kha ning ki€ém soat va ty
1¢ chi tra c§ tiic clia 236 cdng ty phi tai chinh niém
yét trén HOSE**. Trai lai, Pam Thi Phuong Thao,
Nguyén Tién Manh phén tich di liéu ctia 39 cong ty
nganh x4y dung niém yét trén san giao dich chiing
khoan Viét Nam giai doan (2013 - 2017) da két luan
rdng, ky nang kiém soat va ty 1é chi tra c¢§ tlc c6 méi
quan h¢ nghich bién*°.

Céc cong ty mudn thyc hién chi trd 6 tdc thi phai
dam bao hoat dong cé thu nhap/lgi nhuan. Brav, Gra-
ham, Harvey, Michaely tiét 16 rang, 1¢i nhuén la yéu
t6 quyét dinh chinh sich cd titc*®. Tahir & Mush-
taq; Nguyen & Nguyen; Zhang, Uchida & Dong déu
cho ring, chinh sich chi trd 6 tdc ctia cong ty tluy
thugc vao ty sudt sinh 15i hay lgi nhuan rong?6-3347,
Alzomaia & Al-Khadhiri cho biét thu nhép hién tai
trén moi ¢6 phiéu co tic dong tich cyc va manh mé
dén ty 1¢ chi tra c8 tic'®. Cic nghién ctu lién quan
dén chinh sdch ¢6 tdc cha cic doanh nghiép Viét
Nam dién hinh nhu: Pinh Bao Ngoc, Nguyén Chi
Cudng; Truong Dong Loc, Pham Phat Tién; Pam
Thi Phuong Thao, Nguyén Tién Manh; Nguyén Thi
Khanh Phuong déu khing dinh réng thu nhap/cé
phén (EPS) ludn tic dong tich cuc dén chinh sach ¢
tic clia cac cong ty ndi chung (khong phan biét cong
ty tai chinh hay phi tai chinh) ®444>48,

Theo Alvarez & Virtanen; Hadi, chinh sach chi tra c6
tic clia cac cdng ty c6 lién quan mét thiét v6i hinh
thiic chi tra ¢8 tic >0, Truong Pong Loc, Pham Phat
Tién; Dam Thi Phuong Thao, Nguyén Tién Manh qua
két qua nghién ctiu thuc nghiém tai Viét Nam da két
luén réng, hinh thic chi tra ¢6 ttc bang tién hodc cd
phiéu c6 tdc dong tich cuc dén ty 1é chi tra 6 tlic cua
céc cong ty niém yét 4445,

Két qua lugc khéo ly thuyét va cac nghién ctiu trude
cho théy, chinh sach ¢6 tuc chiu tdc dong boi nhiéu
yéu td. Két qua ctia cdc nghién ctiu trude con ¢d nhiéu
diém chua théng nhét, tao ra sy tranh luan. Trong do,
nhiing yéu t6 thuong xuyén tdc dong 1a thu nhép/c6
phén (EPS) va don bdy tai chinh hay ty 1é ng/vén chu
s hitu clia cong ty. Ngoai ra, nhiing yéu t6 khac lién
quan dén két qua kinh doanh ctia cong ty hay dic
diém ctia nganh cing ¢ téc dong. Tuy nhién, két qua
cia cac nghién cttu trude cho thdy, nhiing yéu t6 nay
khoéng phai lic nao cling ¢6 anh hudng dén chinh sach
6 tlic ctia cong ty. Diéu ndy co thé do dic diém cua
nganh kinh doanh va thi trudng hoat dong ctia cong
ty. Nghién ctiu nay xem xét chinh séch ¢ tuc ctia cac
cdng ty tiéu dung (gom hang tiéu dung va hang tiéu
dung thiét yéu) niém yét c6 phiéu trén HOSE. Béng
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viéc phén tich chinh sach ¢g tic ctia hang tiéu dung,
hang tiéu dung thiét yéu va phan tich chung ca nganh
tiéu dung gitp cung cip bang ching cu thé hon vé
khéc biét ctia nhiing yéu t6 tac ddong dén chinh sach
c6 tiic, gbp phén gidi téa nhiing tranh luan vé vin dé
nay.

MO HiNH VA GIA THUYET NGHIEN
cUu
Dua vao ly thuyét tin hiéu, ly thuyét 6 tic, ly thuyét
chi phi dai dién cung két qua ctia cdc nghién ctiu trudc
trén thé giéi va Viét Nam, mo hinh nghién ctiu dé xuét
nhu sau:
12
DIVy =a+ Z BXirz + €z
t=1
Trong do:
DIV 14 bién phu thuc - ty 1€ chi tra c6 ttc (%)
X 1a cac bién doc 1ap (X nhén gid tri ti 1 dén 10)
B 14 hé s6 hoi quy tuong ting véi s6 bién doc lap
i s6 cong ty c6 ¢8 phiéu nién yét (i nhén gia 1 dén 48)
t1a s6 ndm (t nhén gid tri tii 1 dén 12)
z la nganh kinh doanh (z nhén gia tri tit 0 dén 1 véi
céc cong ty nganh hang tiéu duing nhan gia tri 1, hang
tiéu dung thiét yéu nhan gia tri 0)
€ la sai s6
Ngoai nhiing bién quan sat (Bang 1) nhu: Thu nhap
trén mdi c6 phiéu (EPS), ty 1¢ ng trén téng ngudn vén
(LEV), hinh thtic chi trd c¢§ tic bang tién va ¢d phiéu
(CSD) ¢6 déu tac dong kha tuong dong & cac nghién
cuu trudc trong va ngoai nudc. Nhiing bién quan sat
khéc, phan 16n két qua nghién ctu trudc chua thong
nhét vé ddu tidc dong dén chinh sich chi trd cd tuc.
Dic biét, bién thoi gian niém yét (TIME) chua c6
nghién ctiu nao khing dinh cé tic dong tiéu cuc hay
tich cuic dén chinh séch chi tra ¢6 tdc (cdc nghién ctu
trude do béng tudi hay vong doi cua doanh nghiép).
Nghién cttu ndy di tim bing ching cho nhiing vin dé
vita néu bing dit liéu tai Viét Nam.

PHUONG PHAP VA DU LIEU NGHIEN
cuu

Nghién ctu 4p dung phuong phap héi quy di liéu
bang can bing. Phuong phédp hoéi quy da bién gian
don (PoolOLS), mé hinh hiéu ting ¢6 dinh (FEM) va
mo hinh hiéu Ging ngau nhién (REM) dugc st dung dé
phén tich dii liéu ctia 48 cong ty tiéu dung (38 cong ty
hang tiéu dung va 9 cong ty hang tiéu dung thiét yéu).
Theo HOSE (2016), cic cong ty niém yét dugc chia
thanh 10 nhém nganh hang, trong d6 hang tiéu dung
chia lam hai nhém la hang tiéu dung thiét yéu va hang
tiéu dung khong thiét yéu (hay goi tit 1a hang tiéu
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dung). Nghién ctiu st dung toan bo 48 cong ty tiéu
dting c6 niém yéu c6 phiéu trén HOSE trong 12 nam
lién tuc (2009 - 2020) va c6 thuc hién chi tra c6 tiic
ca hai hinh thuc (tién mét va ¢6 phiéu) trong khoang
thoi gian nay. SO quan sat dat yéu cdu duing cho phin
tich dii liéu 1a 576 quan sat.

Nghién cttu con thuc hién so sanh su khac biét vé cac
yéu t6 tdc dong dén ty 1é chi tra ¢4 tiic cta hai nhom
cdng ty, so sanh su khac biét vé gia tri trung binh ctia
cdc bién quan sit. Diéu nay giup lam sing to hon
van dé nghién ctiu. Pong thdi, phuong phap héi quy
FGLS (Feasible Generalized Least Squares) ciing dugc
sti dung dé€ khac phuc nhiing sai pham ctia mé hinh.

KET QUA NGHIEN CUU THUC
NGHIEM

Theo dii liéu thong ké (Bang 2) cho thdy, ty 1é chi tra
6 tlic (DIV) va thu nhép trén méi ¢ phiéu (EPS) ctia
cdc cong ty hang tiéu dung cao hon ctia nganh hang
tiéu dung thiét yéu va binh quan chung ctia nganh tiéu
dung. Pong thoi, do léch chudn cing cao hon, diéu
nay cho thédy ty 1é chi tra ¢6 tic (DIV) cta cdc cong
ty hang tiéu dung c6 sy chénh 1éch 16n. Nganh hang
tiéu dung c6 t6c do ting doanh thu (SAG), ty 1é ng
trén t6ng ngudn vén (LEV) cao hon nganh hang tiéu
dung thiét yéu va cao hon binh quan chung clia nganh
tiéu dung. Tuy nhién, co ciu s hiiu (s6 hiiu nha
nudc (SCA) va s& hitu nudc ngoai (FCA) ctia cac cdng
ty hang tiéu dung thiét yéu cao hon so v6i hang tiéu
dung). Mtic quy moé (SIZE) binh quan ctia cac cdng
ty hang tiéu dung cao hon gan 2,5 14n so v6i nhom
hang tiéu dung thiét yéu. Diéu nay la binh thudng vi
nganh hang tiéu dung thiét yéu dau tu tai san, trang
thiét bi phuc vu san suit kinh doanh thép hon so véi
nganh san xudt kinh doanh hang tiéu diing. Nhom
cong ty hang tiéu duing thiét yéu c6 hé s6 thanh toan
hién hanh (CP) cao hon nhém hang tiéu dung gén 1,5
lan. DPiéu nay phan dnh dung dic diém nganh kinh
doanh ctia cac nhém cong ty.

Két qua thong ké VIF cho thiy, tit ca cac bién quan
sat déu co gia tri thdp (h4u hét cac hé s6 phong dai
phuong sai déu c6 gia tri nho hon 2) § ca ba mo hinh
(m6 hinh chung nganh tiéu dung, hang tiéu dung va
hang tiéu dung thiét yéu). Diéu nay ching t6 khong
¢6 hién tugng da cong tuyén xay ra trong cac mo hinh.
Kiém tra khdc biét trung binh cic yéu t6 chinh sach
6 tic (Bang 3) cho thdy, c6 su khac biét cac yéu t6
tac dong dén chinh sdch c6 tiic gitta hai nhém nganh
hang tiéu dung va hang tiéu dung thiét yéu. Cu théla,
5 yéu t6: EPS, LEV, SCA, FCA va CP c6 su khac biét
c6 y nghia théng ké gitia nhém nganh hang tiéu dung
va hang tiéu dung thiét yéu. So sanh gid trj trung binh
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Bang 1: Giai thich bién va ky vong dau

Bién quan sat

Ty 1¢ chia ¢6 tic
(DIV)
Téc do ting
doanh thu
(SAG)

Ty & ng trén
téng nguén
vén chu s¢ hiiu
(LEV)

S& httu nha nude
(SCA)

S6 hiiu nudc
ngoai (FCA)

Quy mo cong ty
(SIZE)

Thoi gian niém
yét (TIME)

Kha ning thanh
todn hién hanh
(CP)

Khd ning kiém
soat (POS)

Thu nhip trén
méi c¢6 phiéu
(EPS)

Hinh thtc chi
trd c§ tlc bing
tién va c6 phiéu
(CSD)

bVvT

%

%

%

%

%

Ty

dong

Thang

Bién

giad

Nghin
dong

Bién
giad

Céch tinh

[CS tiic/ménh gid c6
phiéu]* 100

[(Doanh thu ndm sau/
Doanh thu nidm trudc)-
1]%100

No phai trd/ Tong nguén
von cht s6 hitu

[S6 ¢ phén s6 hiu boi
nhd nudc/Téng s6 cb
phén phat hanh]*100

[S6 c6 phén s hiiu nude
ngoai/Téng s6 ¢ phin
phét hanh] *100

Log cuia tOng tai san

Tinh tit khi cong ty niém
yét dén hét nam 2020
(thang)

Tai san ngén han/ng
ngin han

Nhan gia tri 1 néu cong
ty chia trd ¢ tic via
bang tién, vita bing c6
phiéu, bang 0 néu ngugc
lai

Loi nhuan sau thué/
téng s6 ¢4 phan thudng

Nhan gia tri 1 néu cong
ty chia trd ¢ tic via
bang tién, vita bing c6
phiéu, bing 0 néu chi
thuc hién 1 trong 2 hinh
thic

Gia
thuyét

Hj

Hy

Hs

He

H7

Hg

Hio

Cén ct chon bién & dat dau ky
déu vong

Ky vong

Bién phu thudc

+ Bushra, Mirza (2015) '7; Fajaria,
Isnalita (2018); Dempsey, Gu-
nasekarage, Truong (2019) !¢

- Jensen, Solberg, Zorn (1992)%2;
Fama & French (2002) 2!; Zhang,
Uchida, Dong (2020) 2

+ Al-Nawaiseh (2013)%;  Seti-
awan, Bandi, Phua, Trinugroho
(2016)°°

+ Al-Nawaiseh (2013)%7;  Seti-
awan, Bandi, Phua, Trinugroho
(2016) *°; Obaidat (2018) %%

+ Lintner  (1956) '4; Garrett,
Priestley (2000)%%; Alzomaia,
Al-Khadhiri (2013)'%; Ngo Vi
Mai Ly (2016) 2°; Tahir, Mushtaq
(2016) 3

+ Liu, Shi, Wilson, Wu
(2017)3%;  Nguyén Thi Ngoc
Trang, Bui Kim Phuong (2017) ¥

+ Malik, Awais, Khursheed
(2016)'*;  Jiang, Ma, Shi
(2017) #%; Zhang,  Uchida,

Dong (2020) >

- Truong Dong Loc, Pham Phat
Tién (2015)**; Dam Thi Phuong
Thao,
(2018)%

Nguyén Tién Manh

+ Alzomaia &  Al-Khadhiri
(2013)'°, Pam Thi Phuong
Thao, Nguyén Tién Manh
(2018)*°; Nguyén Thi Khanh
Phuong (2020) ®

+ bam Thi Phuong Thao, Nguyén
Tién Manh (2018)%°; Hadi
(2019)%

Nguon: Dé xudt ctia tac gid dua vao co s6 Iy luan (2021)
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Bang 2: Théng ké mé ta cac chi tiéu trong mé hinh nghién ciru

Nganh Nganh tiéu dung Hang tiéu dung Hang tiéu dung thiét yéu

Théng ké DVT Trung bo léch  Trung b6 léch  Trung Do léch chuidn
binh chuin binh chuin binh

Ty 1€ chia ¢6 tic % 16,052 15,668 16,248 15,541 15,204 16,252

(DIV)

Téc d6 ting % 10,6 0,320 11,4 0,323 7,10 0,308

doanh thu (SAG)

Ty 1& ng trén % 48,4 0,209 49,6 0,193 43,0 0,261

téng nguén vén

(LEV)

S& hitu nha nuéc % 17,2 0,208 15,2 0,197 25,7 0,235

(SCA)

S6 hiiu nuéc % 15,9 0,197 15,1 0,183 19,3 0,246

ngoai (FCA)

Quy mo6 cong ty Ty 947,414 5.314,290 1.069,280 5.882,181 419,328 638,860

(SIZE) dong

Thoi gian niém  Thing 168,917 26,782 168,949 29,128 168,778 13,563

yét (TIME)

Kha nang thanh  Lan 2,095 2,296 1,923 1,917 2,843 3,405

toan hién hanh

(CP)

Thu nhdp trén Nghin 3,273 3,745 3,425 3,766 2,615 3,600

méi c6 phi€u dong

(EPS)

Nguon: Tinh todn cta tac gia (2021)

Bang 3: Kiém tra hién tugng da cong tuyén

M0 hinh Nganh tiéu dung (chung) Hang tiéu dung Hang tiéu dung thiét yéu
Bién VIF Tolerance VIF Tolerance VIF Tolerance
SAG 1,12 0,8951 1,29 0,7754 1,11 0,9034
LEV 1,70 0,5883 2,56 0,3906 1,58 0,6327
SCA 1,12 0,8952 2,16 0,4628 1,12 0,8932
FCA 1,15 0,8685 2,10 0,4752 1,08 0,9255
SIZE 1,04 0,9655 1,11 0,8983 1,04 0,961
TIME 1,14 0,8758 1,52 0,6583 1,16 0,8643
CP 1,54 0,6493 2,21 0,4527 1,50 0,6653
POS 1,12 0,8956 1,26 0,7964 1,16 0,8633
EPS 1,13 0,8877 1,61 0,6207 1,11 0,8976
CSD 1,05 0,9544 1,19 0,8374 1,06 0,9428
VIF  trung 1,21 1,7 1,19

binh

Ghi chu: VIF viét tdt ctia variance inflation factor (nhéan t6 phong dai phuiong sai)
Nguén: Tinh todn cua téc gia (2021)
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Bang 4: Kiém tra khac biét trung binh cac yéu té chinh sach ¢4 tuc

DIV SAG LEV SCA
Khac -1,045 -0,043 0,105
biét 0,066***

[1,673] [0,034] [0,022] [0,022]
Pr(|T| > 0,533 0,213 0,003 0,000
It)

FCA SIZE TIME CP ERS

0,042** -0,171 0,920 -0,809**
649,952

[0,021] [567,157] [10,011] [0,242] [0,399]

0,045 0,252 0,987 0,000 0,043

Ghi chii: Khdc biét = mean (hang tiéu diing thiét yéu) - mean (Hang tiéu ding); Gid thuyét Hy: Khdc biét = 0.

Ky hiéu ***, ** va * ldn lugt biéu thi cho miic y nghia 1%; 5% va 10%.

Nguon: Tinh todn cta tac gia (2021)

ctia cac bién cho thdy (Bang 3), DIV, SAG, LEV, SIZE
va EPS ctia cac cong ty hang tiéu dung thiét yéu luén
thép hon cac codng ty hang tiéu dung. Ngugc lai, cac
bién SCA, FCA va CP ctia cac cdng ty hang tiéu dung
thiét yéu cao hon céc cong ty hang tiéu diing. Nhu véy,
o cdu s¢ hitu (nha nudc va nudc ngoai) cung véi kha
néng thanh todn hién hanh ctia cac cong ty hang tiéu
dung thiét yéu cao hon cac cong ty hang tiéu dung.
Nhiing yéu t6 con lai khac trong mo hinh thi cac cong
ty hang tiéu dung thiét yéu déu thdp hon cac cong ty
hang tiéu duing. Két qua kiém dinh (Bang 4) ciing cho
théy, cdc cong ty nganh hang tiéu dung c6 ty 1é chi tra
c6 tiic cao hon 48,6% so véi cac cdng ty nganh hang
tiéu dung thiét yéu trong mau nghién ctu.

Két qua kiém dinh Wald lya chon gitta m6 hinh FEM
va POOL ctia nganh tiéu dung, nganh hang tiéu dung
thiét yéu, nganh hang tiéu dung déu cho thiy gia tri
Prob > F =0,0000 (< 5%) thong ké F tuong ting 10,97;
11,21; 9,75 (Bang 4). Két qua nay minh ching mo
hinh FEM la phit hgp hon mé hinh POOL cho tét ca
cdc nganh.

Két qua kiém dinh Hausman lya chon gifia m6 hinh
FEM va REM cua nganh tiéu ding, nganh hang tiéu
duing thiét yéu, nganh hang tiéu dung déu cho théy gia
tri Prob>chi2 = 0,0000 (<5%) véi thong ké chi2(10)
tuong ung 73,55; 31,81; 84,70 (Bang 4). Két qua nay
minh chting moé hinh FEM la pht hgp hon mé hinh
REM cho tét ca cdc nganh.

Két qué kiém dinh phuong sai sai s6 thay déi cho
théy, (1) nhém cong ty hang tiéu dung c6 gid tri
chibar2 = 1.975,08 va Prob>chi2 = 0,0000; (2) nhém
cong ty hang tiéu dung c6 gia tri chibar2 = 1.916,36
va Prob>chi2 = 0,0000; (3) nhém cong ty hang tiéu
duing thiét yéu c6 gia tri chibar2 = 74,76 va Prob>chi2
= 0,0000. Nhu vay, md hinh FEM c6 hién tugng
phuong sai sai s6 thay d6i.

DE dam bao chuin xdc va co hiéu luc, cac bién doc
lap gidi thich t6t cho bién phu thudc, trong diéu kién
cac gia dinh vé hién tugng phuong sai sai s6 khong
d6i va doc lap caa cac don vi chéo (ty tuong quan)

Thong ké t trong ngodc [ |

bi vi pham, phuong phép udc lugng FGLS 14 su lya
chon pht hgp d€ khic phuc nhiing vi pham cta mo
hinh#%°0, P& két qua udc lugng khong chéch va hidu
qua, cac bién doc 14p gidi thich tét cho bién phu thudc,
nghién ctiu st dung udc lugng GLS kha thi (FGLS).
Ba bién LEV, EPS, CSD déu c6 tac dong dén DIV clia
cac cong ty hang tiéu dung, hang tiéu dung thiét yéu va
chung cho ca nganh tiéu dung. Trong dé, LEV ¢ tac
dong trai chiéu, EPS va CSD c6 tdc dong cung chiéu
v6i DIV trong cé ba trudng hop.

SAG, SCA, FCA, TIME c¢ tac dong dén DIV ctia cic
cong ty hang tiéu dung nhung khong c6 dnh hudng
dén DIV ctia cdc cong ty hang tiéu dung thiét yéu. Tuy
nhién, tinh chung cho ca nganh tiéu dung (mo hinh cé
kiém sodt nganh) thi bon bién SAG, SCA, FCA, TIME
déu c6 tac ddong dén DIV. Ngoai trit bién TIME c6 tac
dong nghich bién dén DIV, cac bién SAG, SCA, FCA
déu c6 tac dong dong bién véi DIV.

THAO LUAN KET QUA

Ty 1é ng trén téng ngudn vén (LEV) c6 hé s6 héi quy
mang ddu 4m & ca 3 m6 hinh. Két qua nay phtt hgp véi
két qua nghién ctiu ctia Jensen, Solberg, Zorn; Fama,
French; Zhang, Uchida, Dong va ding ky vong ban
d4u?1?226 Gia thuyét H, dugc chép nhan. Cac cong
ty tiéu dung c6 ty 1é ng/ngudn vén cang cao thi ty 1é
chi tra ¢4 tiic cang gidm. Diéu nay la do cdc nha quan
1y cin dung 1¢gi nhuan rong d€ chi trd ng, khoan ng
cang 16n, ng cang nhiéu thi mtic d6 uu tién trd ng
cang cao. Do d6, c§ dong sé nhan c§ tuc thdp hon.
Két qua nay hoan toan phu hgp vé€ tinh hinh chung
clia cac cdng ty noi chung.

Thu nhép trén mbéi c6 phiéu (EPS) luén anh hudng
tich cuc dén ty 1€ chi tra 6 tic clia cac cong ty nganh
tiéu dung noi chung, cong ty hang tiéu duing va hang
tiéu dung thiét yéu néi riéng (& miic y nghia 1%).
Gia thuyét Hy dugc chip nhén. Hé s6 hoéi quy lan
lugt1a 0,118 (hang tiéu dung), 0,151 (hang tiéu dung
thiét yéu) va 0,123 (nganh tiéu dung). Két qua nay
phu hgp véi két qua nghién ciu clia Alzomaia &
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Bang 5: K&t qua mé hinh hai quy FGLS cho cac nhém nganh hang

Bién phu thugc: Tylé chitrd c§tic Mo hinh héi quy FGLS

(DIV)

Bién doc lap Nganhtitudung Nganh hangtiéu  Nganh hang tiéu  Nganh tiéu dung
chua kiém sodt dung dung thiét yéu c6 kiém  sodt
nganh nganh

SAG 0,177* 0,214** -0,0406 0,179*
[-1,80] [-2,01] [-0,16] [-1,83]

LEV -0,817*%* -0,722** -1,482** -0,891**
[-2,63] [-2,12] [-2,13] [-2,87]

SCA 0,995%** 1,162*** 0,142 1,102*¢**
[-4,34] [-4,48] [-0,22] [-4,72]

FCA 0,796*** 0,934*¢* -0,238 0,854***
[-3,22] [-3,43] [-0,37] [-3,44]

SIZE -0,0537 -0,0849 0,0411 -0,08
[-0,92] [-1,40] [-0,14] [-1,36]

TIME -0,00472*** -0,00576%** -0,00152 -0,00474***
[-4,08] [-4,80] [-0,49] [-4,13]

CP -0,01 -0,0191 0,038 -0,00666
[-0,43] [-0,73] [-0,8] [-0,28]

POS 0,12 0,111 0,067 0,11
[-1,16] [-0,97] [-0,27] [-1,07]

EPS 0,124%* 0,118%*%* 0,151%* 0,123***
[-9,84] [-8,52] [-5,34] [-9,87]

CsD 0,841%* 0,869*** 0,886*** 0,859***
[-7,62] [-6,78] [-3,68] [-7,68]

Nganh hang tiéu diing 0,486***

[-3,07]

Hang s6 2,615%0%* 2,944%* 1,811 2,381%*

D6 phit hgp mé hinh Wald chi2 Wald chi2 (10) ‘Wald chi2 (10) Wald chi2 (11)
(10)

Thong ké F/ Wald chi2 277,13%F%* 236,98*** 81,43** 297,39**

Kiém soat mo hinh

Panels (heteroskedastic) Da kiém soét Da kiém soét Da kiém soét Da kiém soét

Correlation (common AR(1) coef-  0,4889 0,4461 0,5370 0,4845

ficient for all panels)

Ghi chu: Ky hiéu ***; **; * biéu thi cho mtc y nghia 1%; 5%; 10%. Gi4 tri théng ké t trong ngodc []
Nguon: Tinh todn cta tac gia (2021)
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Al-Khadhiri; Pam Thi Phuong Thao, Nguyén Tién
Manh; Nguyén Thi Khdnh Phuong va dung nhu ky

vong ban dau®!%4,

Diéu nay cho phép ta khing
dinh rang, thu nhap trén méi ¢6 phiéu (EPS) ludn dnh
hudng dén ty 1¢ chi tra ¢ tic clia cic cong ty, bat ké
cong ty trong nudc hay nudc ngoai va khéng chiu tac
dong ctia dac diém nganh kinh doanh.

Hinh thtc chi tré ¢6 ttic bang tién va ¢ phiéu (CSD)
6 tac dong tich cuc dén ty 1é chi tra cb tic (DIV) &
muc y nghia 1%. Gia thuyét Hjy dugc chdp nhan.
Bién nay c6 hé s6 héi quy lan lugt 14 0,869 (hang
tiéu dung), 0,886 (hang tiéu dung thiét yéu) va 0,859
(nganh tiéu diing). Piéu nay c6 nghia la néu cic cong
ty 4p dung hinh thdc chi tra cg tdc bing tién mat va
béng cd phiéu thi ty 1é chi tra ¢§ tic ting 0,851% ddi
v6i c6 dong nganh tiéu dung, 0,869% déi véi c8 dong
clia cic cong ty hang tiéu dung va 0,886% doi véi ¢
dong ctia cic cong ty hang tiéu dung thiét yéu. Két
qua nay cho thdy ky vong ban dau la phtt hgp. Dong
thoi, két qua nay gitp khing dinh lai két qué nghién
ctiu ctia Pam Thi Phuong Thao, Nguyén Tién Manh;
Hadi. Nhu vay, cac cong ty cin két hgp hai hinh thic
chi tra c6 tiic thi 1¢i ich clia ¢8 dong sé cao hon 04,
Thoi gian niém yét (TIME) c¢6 tac dong nghich bién
dén ty 1 chi trd ¢8 tc (DIV) ¢ mtc y nghia 1%.
Tuy nhién, bién nay chi c6 tac dong dén cac cong ty
hang tiéu dung (hé s6 hoi quy 1a -0,00576) va nganh
tiéu dung (hé s6 hoi quy la -0,00474), ma khong cé
tac dong dén cac cong ty hang tiéu dung thiét yéu.
Két qua nay trai véi két qua nghién ctu cua Liu,
Shi, Wilson, Wu; Nguyén Thi Ngoc Trang, Bui Kim
Phuong®®%’. Tuy nhién, cic nghién cdu trudc do
bang vong doi cong ty ma khong phai la thoi gian
niém yét. Dong thoi, hé s6 héi quy ciing khd nho.
Diéu nay co thé la do cic cong ty c6 thoi gian niém
yét dai, cling tuong déng véi thoi gian hoat dong lau
ndm, do d6 cong ty c6 xu hudng gidm chi tra ¢ tilc
dé tang loi nhuan giti lai cho hoat dong tai dau tu md
rong hoat dong san xuét kinh doanh.

S& hiiu nha nudc (SCA) va s& hitu nude ngoai (FCA)
c6 téc dong tich cuc va manh mé dén ty 1€ chi tra ¢ tuc
(DIV) ctia cac cong ty hang tiéu dung (hé s6 héi quy
la 1,162 va 0,934) va nganh tiéu duing (hé s6 hoi quy 1a
1,102 va 0,854), ma khong c6 tac dong dén cac cong ty
hang tiéu dung thiét yéu. Két qua nay giip xac nhan
lai két qua nghién ctiu clia Al-Nawaiseh; Setiawan,
Bandi, Phua, Trinugroho; Obaidat?”?%30, Theo két
qua thong ké (Bang 2) cho thdy, cdc cong ty hang tiéu
dung thiét yéu c6 gia tri trung binh ctia hai bién “S¢&
hiiu nha nuéc (SCA) va s6 hitu nudc ngoai (FCA)”
cao hon so véi cong ty hang tiéu dung. Diéu nay co
thé ly giai 1a do cac ¢d ddng nha nudc va nude ngoai
khi d4u tu vao nganh hang tiéu dung thiét yéu it ap

luc 1én nha quan ly vé chinh sach chi tra ¢ tic hon so
v6i nhém hang tiéu dung.

Toc d§ tang doanh thu (SAG) khong tim thdy c6 tac
dong dén ty 1é chi tra 6 tic (DIV) clia cic cong ty
hang tiéu dung thiét yéu. T6c do ting doanh thu
(SAG) c6 tac dong dong bién véi ty 1é chi tra cb tic
(DIV) v6i hé s6 hoi quy cia nhém hang tiéu dung
dat 0,214 & mic y nghia 5% va 0,179 & mtc y nghia
10% d6i v6i nhém nganh tiéu dung. Két qua nay
phu hop véi ky vong ban dau va két qua nghién ctu
cta: Bushra, Mirza; Fajaria, Isnalita; Dempsey, Gu-
nasekarage, Truong ''718, Két qua nay ciing cho thdy,
toc do ting doanh thu (SAG) ludn cé tuong quan
doéng bién vai ty 1é chi tra 6 tiic cia cac cong ty. Nhu
vay, ¢6 dong nhin vao bao cdo tai chinh c6 thé dy béo
dugc ty 1é ¢8 titc ma minh c6 thé nhin dugc.

KET LUAN VA KHUYEN NGHI

Két luan

Mo hinh nghién ctiu dé xuit 10 bién doc lap tic dong
dén ty 1é chi tra 6 tuc cta cac cong ty tiéu ding niém
yét & phiéu trén HOSE. Ngoai viéc tim ra céc yéu to
tac dong dén ty 1¢ chi tra cb tiic clia cic cong ty tiéu
dung, nghién ctiu con so sanh gitia nganh hang tiéu
duing va hang tiéu dung thiét yéu d€1am r6 hon van dé
nghién ctiu. Két qua phan tich di liéu bing phuong
phép hoéi quy FGLS cho théy: (i) Ty 1é ng trén t6ng
ngudn von, thu nhép trén méi ¢ phiéu, hinh thic
chi trd ¢6 tlic bang tién va c§ phiéu c6 tac dong dén ty
1é chi tra c§ tlc clia cac cong ty tiéu dung néi chung,
codng ty hang tiéu dung va hang tiéu dung thiét yéu
ndi riéng; (ii) Cac bién: thdi gian niém yét, ty 1é s&
htiu nha nudc, ty 1€ s6 hitu nudc ngoai va téc do ting
trudng doanh thu chi ¢é tdc dong dén ty 1é chi trd ¢
tlic ctia cac cong ty tiéu dung (md hinh chung) va céng
ty hang tiéu dung. Két qua nghién ctiu ciing cho thdy,
ty 1é chi trd ¢ tiic ctia cdc cong ty hang tiéu dung cao
hon céc cong ty hang tiéu dung thiét yéu. Dua theo
két qua nay, cac khuyén nghi dugc dé xuit.

Khuyén nghi

Cac cong ty tiéu dung can nghién ctiu muc ty 1é ng hay
don béy tai chinh hgp ly d€ dam bao dt ngudn von st
dung cho hoat dong ctia cdng ty nhung it anh hudng
nhét dén c§ tlic ctia ¢ dong. Céc cong ty nganh tiéu
dung cin dp dung ca hai hinh thtc chi tré 8 tic (bing
tién mit va bang ¢ phiéu) d€ dam bao quyén lgi ctia
c6 dong cao hon. Cac cong ty tuy tinh hinh méi nim
sé lya chon hinh thiic chi tra ¢8 ttc phit hgp va phai
linh ddng dan xen hai hinh thtic chi tré ¢6 ttc, khong
nén chi 4p dung mot hinh thiic chi trd cg tic. Cac
cong ty nganh tiéu diing cin gia ting doanh thu dé
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dam bao hoat dong kinh doanh ngay cang phat trién.
Viéc gia ting doanh thu ciing gép phan ting lgi nhuén
cho cong ty, tit d6 dua ty 1é thu nh4p/cS phan ctia nha
dau tu gia ting. Diéu nay tinglgiich cho ¢6 dong. C6
dong dugc chia c6 titc nhiéu sé tao cho cong ty nhiing
nhoém nha dau tu lau dai, gin bé véi cong ty. Bén canh
dé, viéc nay cing gop phén ning cao gid tri clia cong
ty. Nhiing cong ty nganh tiéu diing néi chung, nganh
hang tiéu dung noi riéng cdn nghién ctiu co cdu s¢ hitu
phu hgp d€ tranh tinh trang vn huy dong tap trung
vao mét nhom c8 dong, mét quyén kiém soat.
Nhiing phat hién tli két qua nghién ctiu nay gép phéan
khéng dinh nhiing yéu t6 ludn luén tdc dong dén ty
1é chi tra c6 tuc. Béng viéc so sinh hai nhém cong
ty thudc nganh tiéu ding, két qua da minh chiing cho
su khac biét vé dac di€ém nganh kinh doanh dén chinh
sach chi tra c6 tlc. Két qua nghién ctiu ¢6 thé mang
lai lgi ich cho céc nha hoach dinh chinh sach, nha dau
tu va cac nha nghién ctiu khac, nhiing ngusi dang tim
kiém hudng dan hitu ich ti cdc tai liéu lién quan. Tuy
nhién, nghién ctiu nay chua dua vao mo hinh nhiing
yéu t0 lién quan khdc nhu ty 1é chi tra c8 tic va gid
¢0 phiéu, co cdu s6 hitu cta hoi dong quan tri hay
nha diéu hanh cong ty, tic ddng ctia chinh sach vi mo
hay thi truong tai chinh. Nhiing nghién ctiu khéc c6
thékhic phuc han ché nay bang viéc phat trién nhiing
bién méi vao mo hinh nghién ctu./.

DANH MUC TU VIET TAT

CP: Current ability to pay (kha nang thanh toan hién
hanh)

CSD: Cash and stock dividend payment (hinh thtc
chi tra c§ tic bang tién va bang cd phiéu)

DIV: Dividend rate (ty 1é chia c§ ttic)

DVT: Don vi tinh

EPS: Earnings Per Share (thu nhap trén méi c6 phin)
FCA.: foreign ownership (s¢ hitu nudc ngoai)

FEM: Fixed-effects Model (mo hinh tdc dong c6 dinh)
FGLS: Feasible Generalized Least Squares

HOSE: (S& giao dich chiing khoan thanh ph6 H6 Chi
minh)

PoolOLS: Ordinary least squares (binh
phuong nhé nhit théng thudng)

POS: Policy of Stock (kha nang kiém soét)

REM: Random Effects Model (m6 hinh tdc dong ngiu
nhién)

SAG: Revenue growth (ting trudng doanh thu)

SCA: state ownership (s& hitu nha nuéc)

SIZE: Size (qui md cong ty)

TIME: Time (thoi gian niém yét)

VIEF: Variance inflation factor (hé s6 lam phat phuong
sai)
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XUNG POT LO1iCH

Tac gid xin cam doan ring khong c6 bét ki xung dot
lgi ich nao trong cong bo bai béo.

TUYEN BO PONG GOP

Toan bo ndi dung bai bao nay do chinh tic gai thuc
hién.
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5tFactors affecting dividend payment policy: Differences between
consumer goods and consumer staples in Vietnam

Nguyen Kim Phuoc’

ABSTRACT

The factors affecting the dividend distribution policy of companies listed on the Ho Chi Minh Stock
Exchange are investigated using the signal theory and agency cost theory (HOSE). To generate
Use your smartphone to scan this empirical evidence, the study collects data from publicly traded and dividend-paying consumer
QR code and download this article companies over a 12-year period (2009-2020). At the same time, in order to better understand
the research problem, the study examines the variations in factors affecting the dividend payment
policies of two kinds of consumer companies (consumer staples and consumer discretionary). The
findings of the FGLS regression analysis demonstrate that the following factors always affect div-
idend payment policy, consumer services, and consumer goods companies: earnings per share,
debt-to-equity ratio, form of cash, and stock dividend payment. Consumer staples and consumer
discretionary corporations' dividend policies are influenced by distinct factors. Consumer prod-
ucts companies have a greater dividend payout ratio than that consumer service companies. The
findings provide a scientific foundation for consumer service and consumer products companies
to implement more appropriate dividend distribution policies and raise funds through the stock
market.
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	Kết luận
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