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TAC BONG CUA CHINH SACH O TUC DEN GIA CO PHIEU -
NGHIEN CUU DOI V01 CAC DOANH NGHIEP THUY SAN NIEM YET
TREN THI TRUGNG CHUNG KHOAN VIET NAM

Ths. Bach Thi Thu Hwéng*

C6 tirc dwoc xem nhw mét céng cu cung cap théng tin cho nha dau tw vé tinh trang strc khée tai chinh cua
cong ty c6 phan. Vi vay, c6 thé coi chinh sdch cé tirc cé tac dong nhét dinh dén giad c6 phiéu ctua doanh
nghiép niém yét trén thj trwong chirng khodn. Nghién ciru nay tap trung lam ré ly thuyét vé tac déng cua
chinh sdch cé tirc dén gia c6 phiéu cua cdc doanh nghiép. Str dung phwong phép wéc lvong mé hinh hbi
quy da bién véi bé dir liéu cta 14 doanh nghiép thay san niém yét trén San giao dich chirng khoan Ha Néi
va San giao dich chirng khodn H6 Chi Minh giai doan 2010 - 2017. Két qua phan tich héi quy tir mé hinh tic
déng ngadu nhién cho thay chinh sdch cé tirc c6 tac déng nhét dinh dén gia cé phiéu cia cdc doanh nghiép
thdy san niém yét & Viét Nam.

« Tlr khoa: chinh séch ¢é tirc, doanh nghiép thiy sén niém yét, gia cé phiéu.

can xtng thong tin giita nha dau tu va ban lanh

Dividend is considered as a tool to provide dao cac cong ty (Tr@n Thi Hai Ly, 2010) dan dén

information to investors about the financial status hién tugng tam Iy bay dan cua cac nha dau tu. Co
of joint stock companies. Therefore, it is assumed tirc nhu m@t cong cu cung cap thong tin cho nha
that dividend policy poses a certain impact on déu tu v€ tinh trang strc khoe tai chinh cua cong
the share prices of listed companies on the stock ty cd phan Vi vay, co thé xem rang chinh sach co
market. This research focuses on studying the tlre c6 tac dong den gia tri ) phleu trén thi truong.
theory about the influence of dividend policy on Khi ¢6 sy thay d6i chinh sach c6 ttc thi nhan dinh
the share prices of companies. Also, the paper cua nha dau tu déi véi cong ty ¢ phén se anh

applies Multivariate Regression Model on over
8-year data (from 2010 to 2017) of 14 listed
seafood companies on Hanoi Stock Exchange
and Ho Chi Minh Stock Exchange. Results derived

huong dan dén quyet dinh dau tu bi thay (101 lam
bién dong gia co phiéu cua cong ty co phan hay
no6i khéac chinh 1a dnh huong dén gia c6 phiéu cua

from random effects model show that the dividend cdc cong ty. Nghlen cliu nay s xem xét tac dong
policy indeed has a certain impact on the share cua chinh sach ¢o tirc den gid c6 phiéu cua cac
prices of listed seafood companies in Vietnam. cong ty thiy san niém yet trén thi truong chimg
khoan Viét Nam dua trén nhiing nghién ctu cia

» Keywords: dividend policy, listed seafood céc nha khoa hoc thé giGi.

companies, share prices.

V. 2. Nhirng nghlen ciru trude day vé tac dong
ciia chinh sach co tirc dén gia co phleu cua

Ngay nhén bai: 2/5/2019 doanh nghiép
Ngay chuyén phan bign: 10/5/2019 Téc dong cta chinh sach ¢ tirc 1én gia c6 phiéu
Ngay nhén phén bién: 15/5/2019 da duge nhiéu nha khoa hoc trén thé gi6i nghién
Ngay chap nhan dang: 20/5/2019 clru tir rat lau, tuy nhién dén hién nay van con

nhiéu tranh cdi voi hai quan diém trai nguoc nhau.

1. Giéi thiéu Quan diém thr nhit cho réng “Chinh séach
o, i O ¢ tirc khong lam thay doi gia tri cong ty, do

Thl. truong chimg khoan Viét Nam ngay cang 46 khong anh hudng dén gia cb phiéu”. Nghién
phat trién manh mé& nhung cling ¢6 sw khac bi€t so .1 tisu bidu nhat cua quan diém nay thuge vé

voi céc thi truong ching khoéan khac trén thé g0l Miller va Modiglani (1961) (M&M). Ciing quan
Thi truong chimg khoan Viét Nam ton tai sw bat  iém véi M&M. nghién ciru ctia Fischer Black va

* Hoc vi¢n Tai chinh
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Myron Scholes (1974) chi ra rang “chinh sach co
tirc khong tac dong dén gid cé phiéu”.

Quan diém th hai cho rang “Chinh sdch cé
tire ¢o tac dong nhat dinh den gia tri cong ty, do
do anh hmfng dén gid cé phiéu”. C6 rat nhiéu nha
khoa hoc cing chung quan diém nay, tiéu biéu
nhu:

R.Azhagaiah va Sabari Priya.N (2008).

Shyam Pradhan, R, (2003) da nghién ctru vé
anh huong cua viée chi tra c6 tirc va lgi nhuén gilr
lai dén gia chimg khoan tai Nepal. Vi 110 cong
ty niém yét trén thi trvong chimg khoan Nepal,
tac gia da lya chon ra 29 cong ty phu hop v6i myc

dich nghién ctru trong thoi gian tir nim 1991 dén
nam 1999.

Sajid Gul, Muhammad sajid, Nasin Razzaq,
Muhammad Farrukh Igbal (2012) da nghlen cuu
su tac dong cua chinh sach ¢o tue 1€n gia c6 phiéu
clia cac cong ty. Vi mau nghién ctru gom 75 cong
ty niém yét trén thi truong ching khoan KSE giai
doan 2005 - 2010 bang phuong phéap hoi quy da
bién va hdi quy timg phén.

3. Tac dong ciia chinh sach c6 tirc dén gia co
phiéu ciia cic doanh nghiép thity sin niém yét
trén thi truong chirng khoan Viét Nam

) bé phén tich tac dong cua chinh sach cb tirc
dén gia ¢ phiéu cta cac doanh nghiép thuy san
niém yét trén thi truong ching khoan Viét Nam,
nghién ctru nay str dung phuong phap udce lugng
mo hinh hoi qui da bién, cy thé nhu sau:

3.1. M6 hinh nghién ciru

3.1.1. Bién phu thudc

Gia cb phiéu ctia cac doanh nghiép niém yét
trén thi truong dugc phan anh thong qua gia thi
truong cua cd phiéu phd thong ctua doanh nghiép
d6. Do do, tac gia lya chon bién phu thude trong
mo hinh trén 13 Gia thi trudong trén mdi c6 phiéu
(MPS). Theo Ludt doanh nghiép s6 68/2014/
QHI13 ban hanh ngay 26/11/2014 c6 hi¢u luc ké
tr ngay 01/07/2015 dinh nghia nhu sau: Gia thi
truong cia phan vén gop hoéc cb phan 1a gia glao
dich trén thi truong cao nhat ngay hom trude, gia
thoa thuan gitta nguoi ban va ngudi mua, hodc gia
do mot t6 chtrc tham dinh gia chuyén nghiép xéac
dinh. Nhu vay, khi gid thi trudng cia cd phiéu thay
d6i chinh 1a gia co phiéu thay do6i. Gia thi trudng
ctia mdi ¢d phiéu ludn bién dong hang ngay theo
tung giao dich khép 1€nh trén san HOSE va HNX.
SH liéu nghién ctru vé gia thi truong cua cb phiéu
duoc lay la gia giao dich cudi nam.

3.1.2. Bién déc lap

Van dung dac diém kinh doanh cua cic doanh
nghiép thity san niém yét, diéu kién thyc té s6 lidu
hién c6 ¢ Viét Nam, tac gia lya chon cac bién doc
lap: Co tirc mdi ¢o phan, Loi nhuan gilr lai trén
mai ¢ phiéu va gia thi truong ctia o phleu nam
trude dé danh gia tac dong cua chinh sach ¢ tir
dén gia cd phleu cua cac doanh nghiép thuy san
niém yét véi cac cip gia thuyet nhu sau:

Gid thuyét 1: Cé tirc méi co phl,eu (DPS) co
quan hé ti I¢ thudn vdi gid co phiéu. Bien DPS
duoc dung dé dai dién cho chinh sach ¢6 tue cua
cac doanh nghiép thuy san niém yét thong qua gié
tri chia o tire bang tlen va bang cb phleu Khi c6
thong tin Ve viéc chia cb tirc, trude ngay chét danh
sach chia cb tirc thi cac nha dau tu s& mua thém cb
phiéu va gia c6 phiéu thuong tang.

Gia thuyét 2: Loi nhudn giit lai trén méi co
phteu (RE) ¢6 quan hé ti I¢ nghich véi gid cé
phteu Khi dau tu vao cac cong ty, muc tiéu ma
céc nha dau tu huong dén 1a tim kiém loi nhuan.
Khi cong ty mudn gitr lai nhleu loi nhuan dé tai
dau tu thi phan cb tirc ma cd dong nhén duoc s€
thap. Vi véy, cac nha dau tu s& ban cd phiéu cua
cong ty d6 va dau tu vao cOng ty khac c6 mirc co
tire cao hon. Khi cdc nha dau tu nay ban c6 phiéu
ma ho dang nim giir ra thi gia ¢ phiéu cua cac
cong ty co thé giam.

Gid thuyét 3: Gid thi truwong ciia c6 phiéu
nam truée (MPS ) c6 quan hé i I¢ thudn vdi gid
cé phiéu nim nay (MPS). Gi c6 phleu nam trudce
la mot trong nhung co s& dé cac nha dau tu tham
khao. Do do gia c6 phiéu nam trudc co tac dong
dén gia co phleu tai hi¢n tai va tuong lai. Trong
nghién ctru tac gia lua chon gia dong cua cd phleg
ndm trude do dai dién cho gid thi truong cua co
phi€u ndm trudc.

Bang 1: Thong ké cic bién trong mé hinh va gia thuyét nghién ciru

Tén bién Gidi thich ni dung Mg;f’&':;‘nhé
Bién phu thuje
MPS Gié tri thi truong ctia cd phiéu (ddng)
Bién djc lap
DPS Cb tire trén mdi ¢b phiéu (ddng) Ti 1& thudn
RE Loi nhuan gitr lai trén mdi ¢b phiéu (déng) Ti 1¢ nghich
MPS., Gid tri thi truong trén mbi ¢b phiéu Ti 16 thuin

ctia nam trudce (dong)

Nguon: Tdc gid tong hop

Nhu vy, m6 hinh dugc su dung dé nghién ctru
tac dong cua chinh sach co tirc dén gia ¢ phiéu
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ctia cac doanh nghiép thity san niém yét trén thi
truong chung khoan Viét Nam la:

MPS. =a+b DPS_ +cRE, +d (MPS),  +e

3.2. Dir liéu nghién ciru

Tac gia thuc hién thu thap dir liéu cta cac cong
ty thily san niém yét trén san HNX va HOSE trong
khoang thoi gian tir ndm 2010 den nam 2017, vi
thong tin chi tra ¢b tirc ctia mot sb cong ty thuy san
niém yét nam 2018 chua dugc cong bd nén so ligu
vé chinh sach ¢d tic chi lay dén nam 2017 dé dam
bao tinh chinh x4c. Bén canh d6 dé dam bao tinh
théng nhat cua dit lidu, tit ca cac cong ty tham gia
vao nghién ctru chi dung dir li€u ctia cong ty me.
Vi vay, tac gia da chon loc dugc 14 cong ty thuy
san niém yét dam bao cac tiéu chi da dé ra.

3.3. Phwong phdp nghién ciru

Nghién ctru nay xem xét anh huong cua cac
nhan t6 dén chinh sach cb tirc cua 14 cong ty thuy
san niém yét trén thi truong ching khoan Viét Nam
trong 8 nam bang wdc luong mod hinh hdi quy dua
trén dir liéu dang bang. Cac md hinh dung dé udc
luong dir liéu dang bang thuong dugc st dung la:
Mo hinh Binh phuong nhé nhat (OLS); M6 hinh
tac dong ¢b dinh (FEM); M6 hinh tac dong ng?lu
nhién (REM). Tuy nhién, mo6 hinh OLS lai xem xét
cac doanh nghiép 1a dong nhat dleu nay thuong
khong phan anh dung thyc té vi mdi doanh nghlep
1a mot thuce thé riéng biét, c6 nhitng dac diém riéng
hoan toan khac nhau do vay stt dung mo hinh OLS
c6 thé dan dén nhing sai 1éch nhét dinh khi u6c
luqng do khong tinh dén cac sy khac biét nay. Dé
giam thiéu nhirng sai 1éch nay, nghién ctru sir dung
phwong phap phan tich hdi quy dit liéu bang theo
m6 hinh FEM va mé hinh REM. Théong qua kiém
dinh Hausman dé lya chon mé hinh FEM hay mo
hinh REM phu hop.

Kiém dinh Hausman véi cap gia thuyét:

H,: M6 hinh REM phu hgp hon mé hinh FEM

H,: M6 hinh FEM phu hgp hon m6 hinh REM

3.4. Két qud nghién civu

3.4.1. Mo ta dir liéu

Qua bang 2 c6 thé thiy gia thi trudng trén cd
phiéu trung binh la 10.852 dong (gia thap nhat 1a
600 dong va cao nhat 1a 57.800 dong) Théng ké
mo ta cho thay gia thi trudng trén c6 phiéu giira cac
doanh nghiép chénh 1éch khé 16n, c6 nhitng doanh
nghiép gia c6 phiéu thap hon ménh gia rat nhiéu,
hay néi cach khac gia tri tai san cua cac cd dong
dang bi mat di, bén canh do6 c6 nhimg doanh nghiép
gid cao gap 5 lan ménh gia. C tirc mdi c6 phiéu

trung binh 14 1.545 ddng, cao nhét 1 6.999,7 dong
va thip nhat 1a 0 dong do trong mot nam, c6 mot
s6 doanh nghiép khong tra c6 tirc cho cb dong. Loi
nhudn gitt lai trén mdi cd phleu co giatri thap nhét 13
-6.664,2 ddng va cao nhat 1a 96.359,2 ddng, trung
binh 5.371,2 ddng. C6 thé thiy, nhidy doanh nghiép
thuy san méc du lam an thua 16 nhung van duy tri
tra co tirc deu dan hang nam cho c6 dong. Gia thi
truong cua ¢6 phiéu ndm trudc cao nhat 1a 57.800
dong, gia tri trung binh 1a 10.376 dong. Piéu nay
cho thay gia ¢ phiéu cua cac doanh nghiép niém
yét nganh thuy san twrong dbi cao tuy nhién ciing co
su chénh léch twong ddi 16n giita cac doanh nghiép.

3.4.2. Két qua woc lwong

Lwa chon mé hinh hoi quy

Két qua thuc hién kiém dinh Hausman cho théy
p-value = 0,1089 > 0,05 nén chap nhan gia thuyét
H, hay m6 hinh REM la m6 hinh phu hgp hon daé
thuc hién héi quy cho mé hinh nghién ciru.

Két qud wéc lwong moé hinh REM

Gia tri P_value cua F-test = 0,0000 < 0,05 c6
nghia m6 hinh duwa ra phu hop véi dir liéu thyuc
té. Gia tri R? cao cho thay 39,10% thay doi gia cd
phleu cua cac doanh nghiép thuy san niém yet duoc
giai thich boi cac blen ¢ tue trén mdi cb phiéu, loi
nhuan glu lai trén mdi c6 phiéu va gia thi truong
trén mdi ¢ phiéu ctia nam trudc.

Két qua & bang 3 cho thiy co 2 trong sé 3 bién
giai thich dugc dua vao mo hinh ¢ y nghia thong
ké & mirc 1%, bao gdm: Co tirc mdi ¢6 phiéu (DPS)
va Gia thi truong cta c6 phiéu nam trude (MPS ).
Anh hudng cia cac ting nhan t6 dén gia thi truong
ctia ¢d phiéu duoc dién giai nhu sau:

Cé tirc méi cé phiéu

Hé s6 hdi quy cua bién DPS 1a 1,155 nghia la
doanh nghiép ctr ting chi tra ¢ tirc 1 dong thi gid
c¢d phiéu tang 1,155 dong. Hé s6 hdi quy ciia bién
DPS trong bang 3 mang du duong hoan toan phu
hop véi ky vong gia dinh ban dau. Khi co thong tin
ve vi€c chia c6 ture, trude ngay chét danh sach chia
¢d tirc thi cac nha dau tu s& mua thém cd phiéu va
gia ¢O phiéu thuong ting. Tuy nhién, sau khi chia
¢ tirc thi gia tham chiéu trong diéu kién thi truong
khong hap dan nha dau trr da lam cho mirc gia giam
khi chia c6 tirc cao hon mirc ting gia trudc thong tin
chia c6 tirc. Két qua nghién ciru hoan toan phi hop
v6i két qua nghién ctru ciia R.Azhagaiah va SAbari
Priya.N (2008), Shyam Pradhan (2003), Sajid Gul,
Muhammad sajid, Nasin Razzaq, Muhammad
Farrukh Igbal (2012).
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Bang 2: GiA tri théng ké cdc bién

4. Két luan

Két qua nghién ctru nay cho thdy mo hinh

nghlen ctru tac dong cuia chinh sach c¢b tirc den

gia co phleu cua cac cong ty thuy san niém yet

trén thi truong ching khoan Viét Nam giai doan

Bién | Gi4 tri trung binh | P 1¢ch chuén | Gid tri nh6 nhit | Gia tri 16n nhét
MPS 10.852,86 9.886,76 600 57.800
DPS 1.545,004 1.707,949 0 6.999,687
RE 5.371,197 18.266,62 -6.664,202 96.359,22

MPS 10.376,07 9.119,474 0 57.800

2010 - 2017 ¢6 nhiéu diém tuong déng v0i céac

Nguén: Tdc gid tong hop tir phan mém STATA

Bang 3: Két qua hdi qui mé hinh REM

Bién gidi thich | HE s twong quan | D léch chuin | Théng ké z | Gia triz
Hé s6 chan 5204377 481,1323 1,08 0,279
DPS 1,155533 0,2803522 4,12 0,000
RE 0,0060758 0,0062482 0,97 0,331
MPS., 0,8204113 0,0585083 14,02 0,000
S6 quan sat: 112 =0,3910 Prob > F = 0,0000

Nguon: Téc gid tong hop tie phan mém STATA

Gid thi truong ciia cé phiéu nam truéce

Hé sb h01 quy tuong Umg voi bién MPS | 1a
0,8204, gia ¢6 phiéu nam trude cao hon 1 dong thi
gia cb phleu nam nay tang 0,8204 dong HE s6 hoi
quy bien MPS | trong m6 hinh c6 y nghia thong ké
tai mirc 1% va mang dau duong, hoan toan phu hgp
v6i ky vong ban dau. Khi gia c6 phleu cua ky trude
cao s& co tac dong tich cuc dén gia cd phiéu ky
hién tai va c¢6 tuong quan ty 1¢ thudn voi nhau. Ket
qua nghién ctru nay hoan toan phu hgp véi nghién
ctru cua SAbari Priya.N (2008), Shyam Pradhan
(2003), Sajid Gul, Muhammad sajid, Nasin Razzaq,
Muhammad Farrukh Igbal (2012).

Loi nhudn giiv lai trén méi cé phiéu

Hé s6 hdi quy bién RE ciing c6 tac dong kha
thap dén gia co phiéu, loi nhuan giir lai ting 1 dong
thi gia c6 phiéu tang 0,00605 dong. Hé s6 hdi quy
tuong ung voi bién RE trong md hinh mang diu
duong, cho thiy méi quan hé ty 1€ thuan gitra loi
nhuén gitr lai trén mdi ¢b phiéu véi gla thi tru'ong
ctia cO phleu Diéu nay trai nguoc véi ky vong gia
thuyét ban ddu. Nhu vdy, khi hoat dong kinh doanh
c6 1ai, cac doanh nghi¢p c6 xu hudng gitr lai loi
nhuin dé tai diu tu, han ché vay bén ngoai. Mt
khac, cic nha dau tu mong doi vao su phat trién
trong tuong lai cua cac cong ty, cong ty nao cd loi
nhuan va loi nhuan giir lai dé tai dau tu duoc xem
1a tin hiéu tot cho su phat trién cta doanh nghiép.
Tuy nhién, dnh hudng ciia nhan t6 nay khong 1o
rang do p-value 16n (0,331). Vi vay, c6 thé coi gid
¢b phiéu cua cac doanh nghiép thuy san niém yét
it chiu tac dong ctia nhan t6 nay. Két qua nay hoan
toan trai nguoc voi két qua nghién ctru ctia SAbari
Priya.N (2008), Shyam Pradhan (2003), Sajid Gul,
Muhammad sajid, Nasin Razzaq, Muhammad
Farrukh Igbal (2012).

nghién ciru trén thé gioi. Trong do, ¢o tirc trén
c6 phiéu va gia thi truong trén c6 phiéu ctia nam
trude 1a cac nhan td c6 tac dong tich cuc dén
gi4 ¢d phiéu ctia cac doanh nghiép thity san niém
yét, ttc 1a cac doanh nghiép tra ¢o tlre cang nhiéu
va gia thi truong trén co phleu ndm trugc cua
doanh nghlep cang cao thi gia thi truong mdi ¢b
phiéu hay gid c6 phiéu ctia doanh nghlep nam nay
cang gia ting. Loi nhun giit lai trén mdi c¢d phiéu
c¢6 quan hé thuan chidu nhung khong c6 ¥ nghia
thong ké voi gia ¢ phiéu. Tuy nhién, ngoai nhiing
nhan t6 trén van con rat nhiéu nhan t6 khac ciing tac
dong dén gia cd phiéu cua doanh nghiép ma chua
dugc dé cap vao md hinh nhu: thu nhap trén mdi cb
phiéu, kha ning sinh 16i ctia doanh nghiép, quy mé
doanh nghiép, ... Chinh vi vy, két qua ciia mé hinh
trén chi 1a mot trong nhitng can cir gitip nha dau tu
va doanh nghlep nghién clru trude sy thay doi lién
tuc clia gia co phiéu trén thi truong ching khoan
Viét Nam.
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Phu luc: Két qua Hausman test

Coefficients
(b) (B)
fe re

(b-B)
Difference

sgre (diag(V_b-V_B))
S.E.

1.154722
.0060474
82033397

-.4042939
-0062837
-.1423076

.3170851
.1131272
.0636975

dps - 7504281
ze .0123371

mpsl .6780321

b = consistent under Ho and Ha; obtained from xtreg
B = inconsistent under Ha, efficient under Ho; obtained from xtreg
difference in coefficients not

Test: Ho: systematic

chiz (3) = (b-B)"'[(V_b-V_B)~{(-1)](b-B)
- 6.06

Prob>chiZ 0.1083
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