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Cﬂrl’nh sdch cé tire ld mot trong nhitng yéu t6 phdan dnh hiéu qua qudn Iy tai chinh cia doanh nghiép,
tir do giup doanh nghiép phat trién on dinh va lanh manh, tao diéu kién cho su phat trién cua thi
truong chdng khoan. Ngdnh bdt déng san gan lién véi su phat trién kinh té ciia mét quoc gia, ddc biét la
nhitng quoc gia cé téc dé dé thi héa cao nhw Viét Nam. Trén co so thuc trang cdc doanh nghiép bdt dong
sdn niém yét trén thz trieong chirng khodn Viét Nam giai doan 2010-2019 va ké thira cdc két qua nghién ciru
trude day, bai viét sir dung mé hinh hoi quy FEM va REM nham phén tich cdc nhén t6 tic déng téi chinh
sdch ¢é tirc ciia 34 doanh nghiép bat déng san, bao gom: Loi nhudn trén méi cé phan (EPS), Loi nhudn trén
tong tai san (ROA), Toc do tang trucng doanh thu (SGR), Quy mé tong tai san (SIZE), Ty Ié don bdy tai
chinh (LEV), Kha ndng thanh todn hién hanh (CR) va Cé tirc ciia giai doan lién trude (PDPS). Két qua
nghién cieu thure nghiém dwoc sir dung nham dwa ra cac khuyén nghi phit hop danh cho doanh nghiép va
cdc nha dau tir.

Tir khéa: Bat dong san, Chinh sach co tirc, FEM, REM

JEL Classifications: K22, 016, P42

1. Giéi thiéu chung
Su 6n dinh cua thi truong ching khoan dugc

quyét dinh phan b co tirc cho cic c¢d dong khong
don thuan 1a viéc phan chia 1ai cho cac cd dong, ma

quyét dinh boi nhidu yéu t6, trong d6 ¢6 yéu t6 duy
tri hoat dong mot cach lanh manh cia cac doanh
nghiép niém yét trén thi trudng. Chinh sach ¢ tuc
tai cac doanh nghiép niém yét 1a mot trong ba quyét
dinh tai chinh quan trong cuia mdt doanh nghiép va
¢6 lién hé mat thiét voi hai chinh sach tai chinh con
lai 1a chinh sach tai tro va chinh sach dau tu. Viéc

con phan anh hiéu qua cong tac quan 1y tai chinh cta
doanh nghiép c¢6 phan. Do vy, chinh sach cd tirc t6i
vu ludn 14 dé tai nghién ctru hip dan cta cac doanh
nghiép, cac chuyén gia phan tich tai chinh, cac nha
dau tu va cac nha nghién ctru.

Nganh bat dong san gin lién voi sy phat trién
kinh t& ctia mot qudc gia va co tinh chu ky. Su

Bai viét duoc thuc hién trong khuon khé thue hién dé tai nghién citu khoa hoc thugc Quy Nafosted “Nghién ciru khuon khé on dinh tai

chinh tai Viét Nam”, md s6 502.02-2018.16.
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thay d6i céu trac kinh té theo huéng cong nghiép
hoa, hién dai héa c6 anh hudng tich cuc tdi linh
vuc bat dong san khi nhu cau xay dung hé thong
co so ha téng. Qua trinh dich chuyén co cdu kinh
té Viét Nam chinh 1a tién dé cho linh vuc bét
dong san hinh thanh va phat trién. Theo sé liéu
ciia S¢ giao dich chimg khoan H6 Chi Minh
(HOSE) va Ha No6i (HNX) thi tinh téi thoi diém
31/12/2020 c6 64 doanh nghiép niém yét hoat
dong trong Iinh vuc bat dong san, trong d6 san
HOSE c¢6 47 doanh nghiép va HNX c6 17 doanh
nghiép niém yét. Mic du sé luong cac doanh
nghiép bat dong san niém yét chi chiém khoang
6% s lugng tong sd doanh nghiép niém yét trén
TTCK Viét Nam, tuy nhién tinh theo khéi luong
von hoa, linh vuc bat dong san lai chiém t&i 24%
tong von hoa thi truong.

Ty 1& cac doanh nghiép chi tra cd tirc bang tién
trén tong sb cac doanh nghiép bit dong san niém yét
vao nam 2010 l1a twong ddi cao, chiém 70% tong sd
doanh nghiép. Tuy nhién tor ndm 2011 dén nam
2019, ty 1¢ nay chi dao dong trong khoang 40%
doanh nghiép, déu 1a cac doanh nghiép c6 hoat dong
kinh doanh 6n dinh va c6 nguén lgi nhuan hang nam
cao. Bén canh d6, mot s doanh nghiép chua tién
hanh chia c6 tc lan nao nhu CTCP COMAI8
(CIG); Doanh nghiép C6 phan DRH Holdings
(DRH); CTCP Tap doan Pau tu Pia 6c No Va
(NVL); CTCP Pau tu Nha dat Viét (PVL); CTCP
Pau tu xdy dung & Phat trién do thi Séng Da
(SDU)... Céac doanh nghi¢p nay co6 tinh hinh kinh
doanh khong dugc 6n dinh va thudng thua 15 trong
nhiéu nam lién.

Dia c6 mot s6 nghién ctru vé nhén t6 tic dong dén
chinh sach ¢6 tirc cua cac doanh nghiép niém yét tai
Viét Nam va trén thé gi6i, tuy nhién viéc nghién ctru
sdu vao mdt nganh cy thé, dac biét 1a nganh bét dong
san, con han ché va chua co két luan théng nhéat.
Mbi nganh c6 dic tinh khdc nhau nén viéc str dung
cac két luan vé tac dong dén chinh sach c6 tuc ddi
v6i cac doanh nghiép néi chung s€ khong hop 1y. Do

vay, trén cd so ké thira cac nghién ctru trude ddy, bai
viét s& xay dung mo hinh nghién ciru cac nhén t6
anh huong dén chinh sich ¢ tic cua cic doanh
nghiép bat dong san dugc niém yét trén TTCK Viét
Nam trong giai doan 2010-2019, tir d6 dua ra giai
phép va khuyén nghi phu hgp cho cac doanh nghiép
va céc nha dau tu.

2. Mt s6 nghién ciru trwée diy vé chinh sich
¢ tirc

2.1. Cic nghién civu trén thé gidi

Nghién ctru vé& chinh sach ¢ tirc cua doanh
nghiép ludn 1a chu dé thu hat dugc su quan tam cua
cac nha dau tu, cac chuyén gia phan tich thi trudng,
cac nha nghién ctru va cac co quan hoach dinh chinh
sach. Mot trong nhitng nghién ciru dau tién va rat
ndi tiéng vé chinh sach cb tc dugc ghi nhan la
Lintner (1956), phan tich cdc doanh nghiép niém yét
tai My vao giira nhitng nam 1950. Ly thuyét lién
quan dén cd tirc ndy cho rang quyét dinh chia cd tic
dua trén loi nhuan hién tai va cd tirc ctia nam trude.

Sau d6 c6 rat nhiéu nghién ctru tiép theo duoc
thue hién nhim tim ra dugc cc nhan t6 tac dong toi
chinh sach ¢6 tirc nhu Fama & Babiak (1998) thir
nghiém mo hinh Lintner trén dir lidu 6 tic ctia 392
doanh nghiép cong nghiép 16n & Bic My; Modigliani
& Miller (1961) tim thay bang chimg cd tirc dugc chi
tra khong anh huong dén gié tri cia doanh nghiép.

Jensen (1992) tim thdy méi lién hé tiéu cuc cua
don by tai chinh vdi ty 1é chi tra ¢6 tirc. Tuy nhién,
Mollah (2001) d kiém tra mot thi truong méi ndi va
phat hién ra mbi quan hé truc tiép giita don bay tai
chinh va mirc ganh ning n¢ lam tang chi phi giao
dich. Do d6, cac doanh nghiép c6 ty 1& don bay tai
chinh cao c6 chi phi giao dich cao va ¢ thé yéu phai
tra ¢ tirc cao hon dé tranh chi phi tai tro bén ngoai.
Kowalski & cong su (2007) cho r?mg cac doanh
nghiép co ty 1& ng cao c6 xu hudng tra cd tirc thap
hon. Trong khi d6, Al-Kuwari (2009) ciing cho rang
chinh sach ¢4 tirc c6 lién quan tiéu cyc dén ty 1 don
bay, tic 1a ty 16 don bay cang 16n thi ¢b thic cang
thip va nguoc lai.
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Mohamed & cdng su (2012) da nghién cuu 200
doanh nghiép niém yét trén TTCK Malaysia giai
doan nam 2003-2005 va tim ra rang thu nhap trén
mdi cd phiéu va loi nhuén trén vén chi sé hiru 13 cac
yéu t6 quan trong giai thich dugc chinh sach ¢ tuc.
Zaman (2013) nghién ctru chinh sach c¢6 tirc ciia 30
ngan hang thuong mai tu nhan niém yét trén Sé giao
dich ching khoan Dhaka (Bangladesh) trong
khoang thoi gian 2006 - 2012. Két qua cho thay rang
kha ning sinh 16i dugc coi 1a yéu t& quyét dinh
chinh sach ¢6 tic cuia ngén hang, hon 13 ting truéng
va quy mo.

Juhmani (2009) da nghién ctru khach hang tham
quan mau cua 35 doanh nghiép Bahrain dugc niém
yét trén S& giao dich ching khoan Bahrain tir nim
2006 dén nim 2007. Viéc chi tra ¢ tirc c6 mbi quan
hé voi quy mo cua cac doanh nghiép, kha nang sinh
10i va sy thay d6i trong ¢ tirc nam trudc duge niém
yét trén thi truong. Mot nghién ctru khac dugce thuc
hién boi Reddy & Rath (2005) trén cac doanh
nghiép An Do trong thoi gian tir 1991 dén 2001, cac
doanh nghiép tra c6 tirc thudng co quy mé 16n hon
va kha nang sinh 161 16n hon so véi cac doanh
nghiép khong thuc hién viéc chi tra cb tue. Cung thi
truong nghién ciu, Geetanjali & cong su (2019)
phan tich cac nhén t6 tac dong dén chinh sach cb tirc
cac doanh nghiép niém yét trén thi truong méi noi
An Do trong giai doan 2006 - 2017. Két qua chi ra
kha nang sinh 101, ty 1€ thanh toan 1ai vay va quy mo
doanh nghiép c6 anh huong tich cuc dén chinh sach
¢d tire cia cac doanh nghiép.

Mot nghién ctru dugc thyc hién bdi Murhadi
(2008) v& cac doanh nghiép niém yét trén S¢ giao
dich ching kho4n Jakarta trong giai doan 1995 dén
2005 cho thdy rang cac doanh nghiép dang trong
giai doan phat trién c6 xu hudng khong tra cd tirc
cao so vdi cac doanh nghi¢p da truéng thanh va di
vao giai doan hoat dong on dinh.

Okpara (2010) d phén tich cac yéu t quyét dinh
chinh sach chi tra ¢b tirc ctua cac doanh nghiép &
Nigeria va két luan rang c6 mdi quan hé tich cuc

gitta thanh khoan va chi tra ¢ tie. Cu thé, cac
doanh nghiép c6 tinh thanh khoan cao c¢6 xu hudng
tra cb tirc cao hon so véi cac doanh nghiép c6 ty 18
thanh khoan thip. Nguoc lai, Marfo-Yiadom &
Agyei (2011) mic du tién mit c6 mdi quan hé tiéu
cuc voi chinh sach ¢d tirc nhung két qua lai khong
dang ké. Naceur & cong sy (2006) nhén thiy ring
cac doanh nghiép c6 lgi nhuan cao véi thu nhap on
dinh hon c6 thé quan 1y cac dong tién 16n hon va do
d6 ho tra cb tic 16n hon. Hon nira, cac doanh nghiép
c¢6 tbe d6 tang truong nhanh phan phdi cb tirc 16n
hon @é thu hut cac nha dau tu.

Xu huéng chi tra ¢b tirc cac nam trude do ciing
1a mot yéu td quan trong trong viéc nghién ciru
chinh sach ¢ tirc cua cac doanh nghiép. Imran
(2011) d nghién ctru thyc nghiém cac yéu td anh
huong dén quyét dinh chi tra ¢ tirc cua nganh k§
thuat Pakistan b'?mg cach su dung di li¢u cua 36
doanh nghiép niém yét tir nim 1996 dén nam 2008.
Két qua nghién ctru chi ra viéc chi tra c¢6 tirc bi anh
huong tich cuc boi ¢ tirc ciia cac nim trude do.
Nghién ctru ciia Nasir & cong sy (2018) vé cac nhan
td tac dong dén chinh sach cb tirc ctia cac ngén hang
tai Pakistan giai doan 2005 - 2015 ciing cho thiy ¢
tirc cua nam trudc c6 xu hudéng anh huong tich cuc
dén cb tirc cia nam sau, ngoai ra nghién ciru ciing
chi ra toc do tang trudng, ty 1¢ ng co tac dong ti€u
cuc dén chinh sach ¢b tac. Dewasiri & cong su
(2019) nghién ctru chinh sach ¢ tirc ciia 191 doanh
nghiép tai Sri-Lankan va két luan réng thu nhép, co
hoi dau tu, kha ning sinh 151, quy mé doanh nghiép,
ty 1& so hitu boi nha nude 13 nhitg nhan t tac dong
dén chinh sach c6 tirc. Ngoai ra, ¢d tirc ciia cac nim
trude d6 ciing c6 anh hudng dén quyét dinh cd tuc
cua doanh nghiép vao cac nam sau.

2.2. Cac nghién ciru tai Viét Nam

Tai Viét Nam, cac nghién ctru vé chinh sach ¢b tirc
chwa dua ra duoc két luan théng nhit. Truong Pong
Ldc (2013) nghién ciru cac nhan t6 anh huong dén ty
16 chi tra b tirc cua cac doanh nghiép niém yét trén S
Giao dich chimg khoan Ha N¢i (HNX). Str dung s6

=

38 thuong mai

So6 154/2021



QUAN TRI KINH DOANH

li€u tir cac bao cao tai chinh nam 2010 cta 62 doanh
nghiép niém yét, két qua nghién ctru cho thay ty 1& chi
tra ¢d tc cua cac doanh nghi¢p phu thudc vao cac
nhén t6 sau: Thu nhap trén mdi c6 phan, thoi gian hoat
d6ng cua doanh nghiép; ty 16 no trén tong ngudn von;
va ty 18 ¢ phiéu dugc s¢ hitu boi nha nudc.

DPinh Bao Ngoc & Nguyén Chi Cudong (2014)
sau khi nghién ctu dit li€u cta 95 doanh nghiép
niém yét trén TTCK Viét Nam di chi ra kha ning
sinh 1gi, thu nhap trén mdi ¢d phan, c¢b tirc trong
qua khtr va 1ai sudt thi truong co tac dong tich cuc

dén chinh sach c6 tirc. Trong khi d6, co hoi ting
truong lai co6 tac dong tiéu cuc dén chinh sach c6
tirc ctia cac doanh nghi¢p nay. Nghién clru cua
Truong Péng Loc & Pham Phat Tién (2015) cling
chi ra kha nang sinh lgi c¢6 tdc dong tich cuc toi
chinh sach c6 tirc ctia cdc doanh nghiép khi nghién
ctru dir li¢u cua 236 doanh nghiép phi tai chinh
niém yét trén san Hose trong giai doan 2010 -
2012. Ngoai ra, nghién ctru con chi ra kha ning
kiém soat cua chi tich hoi dong quan tri ciing 1a
mot nhan t& anh hudng dén chinh sach cb tuc.

Bang 1: Tong hop két qua cdc nghién ciru trude ddy

Nhén t6 tac dong Cac nghién ctru trwéc day Chidu tic dong
~ Mohamed & cong su (2012) +
Thu nhp trén moi Zaman (2013) +
0 phan h Thi Thu Huéng (2019 T

& Kha nang sinh Bach Thi Thu Hudng ( ,)
loi Truong Pong Loc & Pham Phat Tién (2015) +
Dinh Bao Ngoc & Nguyén Chi Cudng (2014) +
Murhadi (2008) -
Co hoi tang trudng Bach Thi Thu Huong (2019) -
Dinh Bao Ngoc & Nguyén Chi Cudng (2014) -
Geetanjali Pinto & cong su (2019) +
. Lloyd & Jahera (1985) +
Quy mo doanh ,
nghiép Juhmani (2009) +
Reddy va Rath (2005) +
Dewasiri & cong su (2019) +
Kowalski & cong su (2007) -
Ty 18 no/don biy Al-Kuwari (2009) -
Rozeff, M., (1982) -
Jensen G.R. (1992) -
Khi nine thanh Okpara (2010) +
4 nang than N

toan hién hanh Naceur & cong su (2006) +
Marfo-Yiadom & Agyei (2011) -
Imran (2011) +
Cb tirc trong qua Nasir & cong su (2018) +
khi Geetanjali Pinto & cong su (2019) +
Dewasiri & cong su (2019) +

Nguon: Nhém tac gid tw tong hop
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Nghién ctru cua Bach Thi Thu Hudng (2019) vé
chinh sach cd tirc ciia cac doanh nghiép thuy san
niém yét trén TTCK Viét Nam giai doan 2010-
2017 cho thdy c6 su twong ddng vé&i cac nghién
ctru trén thé gidi. Trong d6, kha nang sinh 10i ¢o
tac dong tich cuc dén cd tic cuia doanh nghiép, quy
moé doanh nghiép cang 16n thi mic tra ¢d tirc cang
cao, ty 1é ting trudng c6 tac dong tidu cuc dén muc
c¢o tirc nhung tic dong nay khong ro rang trong
mau nghién ciru.

Nhu vay, tong quan tinh hinh nghién ctru trén thé
giéi va tai Viét Nam chua dua ra duoc két luan
thdng nhit vé cac nhén té tic dong dén chinh sach
¢d tirc ciia cac doanh nghiép niém yét, dong thoi
viéc nghién ctru chuyén sau vé mot nganh nhu bat
dong san con rt han ché.

3. Phwong phap nghién ciru

3.1. Lwa chon va do luong bién nghién ciru

Céc bién trong nghién ciru ndy dwoc lya chon
dwa trén cac nghién ctru 1y thuyét va thuc nghiém
trudc day vé cac nhan té anh huong dén chinh sach
¢d tirc ciing nhu két hop véi tinh hinh thyc té cua

cac doanh nghiép bét dong san tai Viét Nam. Do
hinh thire chi tra ¢d tic bé’mg tién mat duoc coi la
phé bién nhét tai Viét Nam, bai viét s& tap trung chu
yéu vao cb tie tién mat. Co tirc mot ¢b phan thuong
(DPS) dugc Iya chon dé do luong chinh sach cd tic
cua cac doanh nghiép, cong thirc tinh nhu sau:
Cb tuc tién mit trén mdi ¢d phan
DPS =

10.000

Céc bién doc 1ap duoc lya chon dé phan tich tac
dong dén chinh sach ¢6 tirc bao gém Loi nhuan trén
mdi c¢b phan (EPS), Loi nhuin trén tong tai san
(ROA), Tdc d6 tang truong doanh thu (SGR), Quy
mo tong tai san (SIZE), Ty 1é don bay tai chinh
(LEV), Kha ning thanh toan hién hanh (CR), C6 tic
clia giai doan lién truéc (PDPS). Cong thirc tinh cac
chi sé dugc trinh bay trong Bang 2 dudi day.

3.2. Thu thdp dir liéu

Bai viét sir dung dit lidu bang v6i 340 quan sat,
duoc thu thap tir bdo céo tai chinh da kiém toan cta
34 doanh nghiép hoat dong trong linh vuc bat dong

Bang 2: Tong hop cdc bién nghién ciru trong mé hinh

Bién dc lap Ky Cong thirc tinh Moi quan hé
hiéu ky vong

Loi nhuan trén mdi | EPS Loi nhuin sau thué Thuén chiéu
c6 phan Khéi lwgng cd phiéu dang lwu hanh
Loi nhuan trén té)ng ROA Loi nhuén sau thué Thuén chiéu
tai san Tdng tai san
Toc do ting truong | SGR Doanh thu ky sau — Doanh thu ky truéc Nguoc chiéu
doanh thu Doanh thu ky trwéc
Quy md tong tai san | SIZE Ln(Tong tai san) Thuan chiéu
Ty 1&¢ don bay tai | LEV No phai trd Ngugc chiéu
chinh (D/E) Von chi sé hitu
Kha ning thanh toan | CR Gid trj tai san ngan han Thuan chiéu
hién hanh Téng no ngin han
Co tlrc cua giai doan | PDPS DPS nam lién trudc Nguoc chicu
lién trudc
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san niém yét trén TTCK Viét Nam (trén san ching
khoan HOSE va HNX) trong giai doan tir nam 2010
dén nam 2019. Céc doanh nghiép nay dugc lya chon
dwa trén tiéu chi: niém yét tir ndm 2010 tré vé trude
va hoat dong lién tuc trong khoang thoi gian tir 2010
dén 2019, dir lidu ctia doanh nghiép day dii va minh
bach, dic biét 1a cac thong tin lién quan dén chinh
sach cb tirc.
3.3. M6 hinh nghién ciru
Mo hinh hdi quy dit liéu bang duoc st dung
trong bai viét nhu sau:
DPS; ;= C; + EPS; ; + ROA;; + SGR; + SIZE ;;
+LEV;+ CR;+ PDPS;  + u;
Trong do6:
DPS,; ¢ Co tic mot cd phan thuong cua
doanh nghi¢p i ndm t
C;,: H¢ sb chian
EPS;: Loi nhuén trén mdi co phan cua
doanh nghi¢p i ndm t
ROA|: Loi nhuan trén tong tai san doanh
nghiép i nam t
SGR; ¢: Téc d6 ting truong doanh thu
doanh nghiép i nam t
SIZE, ;: Logarit ty nhién cia quy mo tong
tai san doanh nghi¢p i ndm t
LEV,: Ty 1¢ don bay tai chinh doanh nghiép i
nam t
CR; ;- Kha nang thanh toan hién hanh doanh
nghiép i nam t
PDPS;: C6 tirc cua giai doan lién trudc
doanh nghi¢p i ndm t
u;: Sai s6 va cac bién chwa nghién ctru trong
md hinh
Bai nghién ctru thyc hién hdi quy st dung hai mo
hinh: M6 hinh nhan t6 anh huéng cb dinh (FEM) va
md hinh nhan t6 anh huong ngiu nhién (REM).
Kiém dinh Hausman duoc st dung sau d6 nhim lua
chon mo6 hinh FEM hay mé hinh REM 1a phu hop
cho hdi quy dir liéu mau. Tiép theo dé kiém dinh do
chinh xac va tin cdy ciia két qua hdi quy, bai viét thuc
hién kiém dinh hién tuong da cong tuyén gilta cac

bién doc lap, kiém dinh hién phuong sai sai sé thay
ddi va kiém dinh tu twong quan. Cac khuyét tat caa
mé hinh s& duoc khéc phuc trén co so két qua kiém
dinh nham dua ra két qua hdi quy chinh xac nhat.

4. Két qua nghién ciru

4.1. Két qud théng ké mé ti

Két qua thong ké mo ta dudi day thé hién gia tri
trung binh, d6 1&ch chuén, gia tri 1on nhét va gia tri
nho nhat ctia cic miu nghién ctru. (bang 3)

4.2. Két qud ma trdn twong quan

Két qua ma tran tuong quan giira cac hé sb cho
thdy hau nhu hé s twong quan gitra cac bién doc lap
kha 1a thdp, do vay kha ning xay ra hién tuong da
cong tuyén thip.(bang 4)

Tuy nhién, hé s6 twong quan giita bién ROA va
EPS (rroa gps)= 0.8094 > 0.8 cho thdy c6 hién tuong
da cong tuyén giira hai bién nay. Piéu nay co thé Iy
giai boi vi day déu 1a hai h¢ sb thé hién kha ning sinh
10i ctia doanh nghiép. Do vdy, tic gia s& loai bo bién
ROA va chi giir lai bién EPS d tiép tuc tién hanh hoi
quy hai m6 hinh anh huéng FEM va REM.

4.3. Két qua mé hinh nghién citu

4.3.1. Két qua hoi quy FEM

Két qua hoi quy theo mo6 hinh FEM cho théy cac
bién EPS, SIZE, CR va PDPS déu co y nghia thong
ké voi mirc y nghia lan luot 13 1%, 5%, 10% va 1%.
Trong d6, EPS, CR, PDPS anh hudng tich cuc dén
chinh sach ¢b tirc, diing v6i ky vong dua ra; SIZE lai
¢6 tac dong nguoc chiéu dén chinh sach ¢b tirc. Tac
dong cua SGR va LEV t6i DPS khong c¢6 y nghia
thong ké. Cac bién dugc lya chon trong mé hinh giai
thich dugc 32.35% sy thay doi cia DPS. (bang 5)

4.3.2. Hoi quy theo mé hinh REM

Két qua hdi quy mé hinh REM cho thay EPS,
CR va PDPS déu tac dong tich cuc va c¢6 ¥ nghia
thong ké v6i mirc ¥ nghia 1% t6i DPS, ding véi ky
vong ban dau. Cac bién con lai déu khong co ¥ nghia
thong ké. (bang 6)

Mb hinh c6 R-square = 48.12, cho thiy cac bién
doc lap trong md hinh gidi thich dugc 48.12% su
thay d6i cia DPS sau khi diéu chinh giir liéu bién.
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Bang 3: Két qua mé ta thong ké cdc bién trong nghién ciru

Bién Mean Std. Dev. Max Min Skewness Kurtosis
DPS (%) 6.91409 10.2705 0 58.8 1.641969 | 5.60649
EPS (Pong) 1958.17 3980.18 | -6862 51411 6.697929 | 75.7318
ROA (%) 3.41574 7.88934 -51.7 81.22 1.872136 | 38.5927
SGR (%) 697.008 11103.9 | -7306 203804 18.08733 331.202
SIZE (ty dong) | 7210.64 32332.7 21 403740 8.950888 92.4933
LEV (lan) 1.91387 1.91387 1.01 18.35 4.434829 |  29.9209
CR (lin) 2.58012 2.14005 0.32 18.67 3.381737 | 20.4993
PDPS (%) 6.61262 10.0556 0 58.8 1.69743 5.93679
Nguon: Két qua thong ké tir phan mém Stata
Bang 4: Két qua ma trdn tuong quan cua cdac bién nghién ciru
Bién DPS EPS ROA SGR SIZE LEV CR PDPS
DPS 1.0000
EPS 0.4544 1.0000
ROA 0.3544 0.8094 1.0000
SGR -0.0362 | -0.0674 | -0.1525 1.0000
SIZE -0.0487 | -0.0053 | 0.0186 -0.0467 | 1.000
LEV 0.0329 -0.0252 | -0.1482 | 0.0004 | 0.1141 1.0000
CR 0.351 0.191 0.1913 -0.0392 | -0.0327 | 0.0282 | 1.0000
PDPS | 0.6127 0.3107 0.2345 -0.0399 | -0.0183 | -0.005 | 0.2715 | 1.0000
Nguon: Két qua phdn tich twong quan tir phan mém Stata
Bang 5: Két qua hoi quy theo mé hinh FEM
Bién doc lap Hé s Do léch chuin | P-value
Loi nhuan trén mdi co phan (EPS) 0.0005905 0.0001063 | 0.000***
Toc d6 tang trudng doanh thu (SGR) 0.0000118 0.0000342 0.731
Quy mo tong tai san (SIZE) -1.634359 0.784776 0.038**
Ty 1¢ don bay tai chinh (LEV) -0.0671527 0.2769869 0.809
Kha ndng thanh toan hién hanh (CR) 0.5434299 0.2820809 0.055%*
C0 tuc cua giai doan lién truoc (PDPS) 0.1437719 0.0514164 | 0.006***
Hang s6 (C) 15.7292 5.735032 0.006

R-square = 0.3235

Ghi chu: *** *** yrong dwong voi cac murc y nghia 10%, 5%, 1%
Nguon: Két qua hoi quy FEM tir phan mém Stata
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Bang 6: Két qua hoi quy theo mé hinh REM

Bién doc lap He sb D) léch chudn | P-value
Loi nhuén trén mdi c6 phan (EPS) 0.0007076 0.0001081 | 0.000%**
Téc df ting truéng doanh thu (SGR) 5.77E-06 0.0000367 0.875
Quy mo téng tai san (Size) -0.2724389 0.2895258 0.347
Ty 1¢ don bay tai chinh (LEV) 0.2243378 0.2134311 0.293
Kha ning thanh toan hién hanh (CR) 0.7942209 0.1984597 | 0.000%**
C4 tire cua giai doan lién true (PDPS) 0.4926397 0.0435631 | 0.000%**
Hing s6 (C) 1.627506 2.278163 0.475
R-square = 0.4812
Ghi chu *: HE Ak tfuwong dwong voi g’dc rr}d*c* v nghia 10%, 5%, 1%
Nguon: Két qua hoi quy REM tir phan mém Stata
4.3.3. Kiém dinh Hausman lya i o
chon mé hinh phit hop Bang 7: Két qua kiém dinh Hausman
Kiém dinh Hausman dugc sir M&é hinh FEM | Mé hinh REM | Chénh léch
dyng nham lya chon md hinh FEM " gpg 0.0005905 0.0007076 | -0.0001171
hay mo hinh REM la phu hep cho  ["gGR 0.0000118 5.77E-06 |  6.00E-06
hoi quy dir lieu mau. q Size -1.634359 -0.2724389 | -1.36192
Tur ket qud thu duoc tr kiem  Trpy ~6.72E-02 0.2243378 | -0.2914905
dinh, ta 6 P-value =0.0000 <0.05. "R 0.5434299 7.94E-01 | -0.250791
Do vy, mo hinh pht hop dé nghién "5y g 0.1437719 0.4926397 | -0.3488678
ctiu cég nhan t6 tac dong dén chinh P-value = 0.0000
sach co tlic ciia cac doanh nghiép Chi2 = 17734

bét dong san 1a mo hinh anh huong
c¢b dinh (FEM).

4.3.4. Két qua kiém dinh mé hinh

Két qua kiém dinh Wald di voi
phuong sai sai s6 thay ddi cho gia
tri P-value = 0.0000 < 0.05. Do
vay, chap nhan gia thuyét mo hinh
¢6 hién tuong phuong sai sai sd
thay doi.

Dé kiém dinh mé hinh c6 xay ra
hién tugng tu tuong quan khong,
kiém dinh Wooldridge cho gi4 tri P-
value = 0.0000 < 0.05. Nhu vay,
chip nhan gia thuyét mé hinh c6
hién tugng tu twong quan.

Nguon: Két qud kiém dinh Hausman tir phan mém Stata

Bang 8: Két qua chay kiém dinh da cong tuyén

Bién | VIF | SQRT - VIF | Tolerance | R-Squared
DPS [1.93 |1.39 0.5188 0.4812
EPS 1.27 | 1.13 0.7866 0.2134
SGR |1.01 |1.00 0.9921 0.0079
Size | 1.02 | 1.01 0.9806 0.0194
LEV [1.02 |1.01 0.9817 0.0183

CR 1.15 |1.07 0.8693 0.1307
PDPS | 1.62 | 1.27 0.6188 0.3812
Mean VIF =1.29

Nguon: Két qua kiém dinh tir phan mém Stata
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Két qua kiém dinh hién twong da cong tuyén cua
mo hinh nhu sau:

Gia tri VIF ciia cac bién déu thap (<10) nén co
thé khing dinh mé hinh khong xay ra hién tugng da
cong tuyén.

Nhu vy, md hinh dugc xac dinh hai khuyét tat
1a phwong sai sai sb thay déi va ty twong quan. Bai
nghién ctru thye hién phuong phap wde lugng FGLS
(Feasible Generalized Least Squares) - udc lugng
binh phuong tdi thiéu téng quat d& khic phuc cac
khuyét tat nay, két qua nhu sau:

vGi mite ¥ nghia 1%, néu doanh nghiép ting EPS 1én
1% thi ¢d tirc trén mdi cd phan s& ting 0.0008%.
Diéu nay cho thay trudc khi dua ra cac quyét dinh
v& chinh sach ¢ tuc tién mat cua doanh nghiép, cac
nha quan tri tai chinh thuong dya trén thu nhdp cta
doanh nghiép trong nim hoat dong d6 dé xac dinh
mot ti 18 ¢b tuc tién mat sao cho thich hop voi kha
nang tai chinh ctia doanh nghiép. Doanh nghiép chi
thuc sy cat giam cd tire néu nhu tinh hinh tai chinh
db6i dién v6i nhiéu kho khin va thu nhap ma doanh
nghiép dat dugc dang trong tinh trang thuc su thua

Bang 9: Két qua hoi quy theo phirong phip FGLS

Bién doc lap Hé sb P 1éch chudn | P-value
Loi nhuén trén mdi c¢6 phan (EPS) 0.0008532 0.0001093 | 0.000%***
Téc d6 ting trudng doanh thu (SGR) 0.0000126 9.93E-06 0.203
Quy md tong tai san (SIZE) -0.3209931 0.2537789 0.206
Ty 18 don bay tai chinh (LEV) 0.2920017 0.1587438 0.066*
Kha nang thanh todn hién hanh (CR) 0.6675451 0.1749708 | 0.000%***
Cb tirc cuia giai doan lién trudc (PDPS) | 0.4750994 0.0430564 | 0.000%***
Hang s6 (C) 1.11837 1.787641 0.532

Ghi chu: *** *** rong duong voi cac muc y nghia 10%, 5%, 1%

Nguon: Két qua hoi quy FGLS tir phan mém Stata

C6 thé thdy két qua udc lugng cta cac phuong
phép hdi quy nay 1a kha tuong dong. Tuy nhién, cac
sai s6 chuan cia cac hé s6 hdi quy cua FGLS thip
dang ké so véi cac phuong phép khac, co nghia cac
hé sb hdi quy duoc wée luong chinh xac hon boi
phuong phap FGLS. Do viy, phuong phap FGLS
dugc coi 1a két qua nghién ciru phi hop.

Két qua md hinh FGLS tai bang trén cho thiy
EPS, CR, PDPS c¢6 tac dong duong téi DPS voi y
nghia théng ké & muc 1%, bién LEV ¢6 ¥ nghia
thong ké & mirc 10%. Hai nhan t5 con lai 1a SGR va
SIZE khéng c6 y nghia théng ké véi mé hinh.

4.3.5. Thao ludn két qua nghién ciru

Thu nhap trén mdi ¢d phan c6 tac dong thuin
chidu dén chinh sach cd tirc cua cac doanh nghiép
nganh bat dong san niém yét trén TTCK Viét Nam

16. Biéu nay hoan toan phu hop véi ky vong ban dau
vé tac dong thuan chiéu cua EPS 1én chinh sach ¢
tire cua cac doanh nghiép. Két qua cua nghién ciru
cling phu hgp véi cac nghién clru trudc d6 cua
Mohamed & cong su (2012) va nghién cuu ciia Pinh
Bao Ngoc va Nguyén Chi Cudng (2014).

Ty 1& don bay tai chinh tac dong thuan chiéu dén
chinh sach ¢6 tirc ciia cic doanh nghiép nganh bat
d6ng san niém yét trén TTCK Viét Nam véi mic y
nghia thong k& 10%, néu doanh nghiép ting LEV
1én 1% thi ¢ tirc trén mdi c¢b phan s& ting 0.2920%,
bac bo ky vong ban dau vé tac dong nguoc chidu cia
LEV lén chinh sach cd tirc cta cac doanh nghiép.
Két qua nay ciing khong cing véi két luan ciia Bach
Thi Thu Huong (2019) va nghién ctru ctia Kowalski
va cong sy (2007) khi nghién ctru chinh sach ¢b tirc
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ctia cac doanh nghiép thity san niém yét, tuy nhién
phu hop véi két luan cua Truong Pdng Loc va cong
su (2012) khi tim hiéu vé chinh sach c6 tirc cia cac
doanh nghiép phi tai chinh niém yét trén san chimg
khoan HCM. Trén thuc té, cac doanh nghiép Bit
dong san dang co hé s6 D/E (1.01) ¢ mirc thap so
v6i cac nganh khac nhu Tai chinh (1.02) va kha thdp
so voi nganh Hang tiéu dung (1.12), Y té (1.86) hay
Cong nghiép (1.59). Chi phi 13i vay cao la van dé
16n dbi voi DN bat dong san Viét Nam trong nhitng
nam vira qua do tinh hinh kinh té thé giéi va trong
nudc co nhiéu bat 6n dan téi viéc ngan hang phai
tang 14i suat huy dong. Hiéu qua hoat dong cua cac
DN bat dong san ciing con thap, nhit 14 trong giai
doan 2012-2016. Do vay, cac cha dau tu bat dong
san dd chu dong giam ty 1& sir dung vén vay va
khuyén khich khach hang vay mua nha thong qua
cac chuong trinh hop tac 3 nha: chu dau tu, ngan
hang va khach hang. Du n¢ vay riéng cho khach
mua nha da ting rat manh trong 5 nam tir nim 2016,
hién chiém khoang 13,14% téng du no toan nganh
trong khi tong du ng vay cho cic chi dau tu hay
doanh nghiép bat dong san chi chiém 6,1%. Do do,
viée danh gia rui ro ciia nganh bat dong san s&
khong chi tap trung & phia doanh nghiép hay chu
dau tr ma con dén ca tir s6 lwong 16n khach hang
vay mua nha. Sy thay d6i vé mat chinh sach nay c6
thé giai thich mdi quan hé tich cyc giita ty 1¢ D/E
ctia cac DN BDS dén chinh sach co tuc.

Ty s6 kha ning thanh toan hién hanh c6 tac dong
thuan chidu dén chinh sach c6 tic cua cac doanh
nghiép nganh bat dong san niém yét trén TTCK Viét
Nam vé6i mirc ¥ nghia 1%. Hé s6 tuong quan cia
bién CR 12 0.6675 tirc 12 néu doanh nghiép ting CR
1én 1% thi ¢ tirc trén mdi c6 phan sé& tang 0.6675%.
Két qua nay cho thay dbi véi cac doanh nghiép quan
ly dong tién hiéu qua thi s& d& dang hon trong viéc
thuc thi chinh sach cb tirc ciia doanh nghiép. Diéu
nay hoan toan phu hop vdi ky vong ban dau vé tac
dong thuén chiéu caa CR 1én chinh sach cb tie cua
cac doanh nghiép. Két qua nay ciing phu hop véi

nghién cuu cia Bach Thi Thu Huong (2019) va
Okpara (2010), tuy nhién ngugc véi nghién clru ctia
Marfo-Yiadom va Agyei (2011).

Chinh sach cb tirc cua giai doan trude co tac
dong thuédn chiéu dén chinh sach cd tic cia céac
doanh nghiép nganh bat dong san niém yét trén
TTCK Viét Nam v6i muc y nghia 1%. Hé sb twong
quan cua bién PDPS 1a 0.4750 tirc 1a néu doanh
nghiép ting PDPS 1én 1% thi ¢6 tic trén mdi co
phén s€ tang 0.4750% Két qua nay phu hop véi ky
vong ban dau veé tac dong thuan chiéu ctia PDPS t&i
chinh sach c6 tirc ctia doanh nghiép va véi Iy thuyét
vé chinh sach c¢b tic cua Lintner (1956) khi cho
rang rat kho cho cac nha quan tri doanh nghiép dua
ra mot mirc ¢d tirc cao hon so voi murc ¢b tire duge
cong bd ciia nam ké trude trir khi ho chic chin ring
lgi nhudn ctia doanh nghiép s€ dat muc tang truong
rat cao trong nhiing ndm dén. Su sut giam cua ty 1€
cb tuc tién mat trong nim nay ddi v6i nam trude
cling 1a mot diéu can han ché trong viéc hoach dinh
chinh sach cb tirc doanh nghiép, vi diéu nay anh
hudng rat 16n dén uy tin, hinh anh va ca gia tri cta
¢6 phiéu doanh nghiép trén thi trudng. Chinh vi thé,
chinh sach ¢ tirc nam nay chiu su chi phéi mot
cach chat ché€ theo hudng thuin chiéu cua chinh
sach ¢d tirc nam trude. Khong chi phu hop véi li
thuyét cua Lintner (1956), két qua nghién clru nay
con twong dong voi nhidu nghién ctru thuc nghiém
trén thé giéi va Viét Nam nhu Imran (2011), Pinh
Bao Ngoc & Nguyén Chi Cudng (2014), Bach Thi
Thu Huong (2019),...

Két qua nghién ciru khong tim thdy méi quan hé
tbc do tang truong doanh thu (SGR) hay quy mo
téng tai san (SIZE) dén chinh sach cd tuc cua cac
doanh nghiép bat dong san niém yét trén TTCK Viét
Nam. Mic du két qua di dugc tim ra trong céac
nghién cuu cia Bach Thi Thu Huong (2019) va
Lloyd & Jahera (1985), cho ring quy mé ciia doanh
nghiép cang 16n thi kha nang chi tra cd tirc cang cao;
nghién ciru cia Murhadi (2008) cho rang toc do ting
truong ty 16 nghich véi chinh sach chi tra c6 tirc.
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5. Két luan

Nghién ciru da chi ra dugc nhimg nhéan t6 anh
hudng téi chinh sach cb tirc cia cac doanh nghiép
b4t dong san niém yét trén TTCK Viét Nam, bao
gém: thu nhdp trén mdi cd phan, ty 1& don bay tai
chinh, ty 1¢ kha ning thanh toan hién hanh va cd tirc
ctia giai doan lién trude. Bai nghién ciru dé xuat mot
s6 giai phap dé cai thién chinh sach ¢ tirc cta cac
doanh nghiép bt dong san nhu sau: duy tri ty 1& chi
tra ¢ tic On dinh ky mirc vira phai cong v6i khoan
bd sung; Thiét lap ty 1€ chi tra ¢6 tarc muc tiéu; Két
hop v6i chinh sach dau tu va chinh sach tai trg; Can
dbi gitra 1oi ich c6 dong va co hoi dau tu cia doanh
nghiép. Két qua ctia nghién ciru nay ciing mot 1an
nita khing dinh 1a phuong phap dinh gia bang chiét
khdu c6 tirc ddi v6i cac doanh nghiép bat dong san
la khong kha thi do nhitng doanh nghiép nay khong
tra ¢ tirc thuong xuyén va su bit 6n trong cb tirc.

Mot s khuyén nghi dbi véi doanh nghiép nhu
sau: Cac doanh nghiép bat dong san khi quyét dinh
chinh sach chi tra c6 tirc nén dé y dén cac yéu té nhu
EPS, ty 1¢ don béy, kha nang thanh toan va lich su
chi tra ¢ tic trude ddy cua doanh nghiép. Dé nang
cao kha nang chi tra ¢ tirc doanh nghiép cn nang
cao kha nang sinh 161 cia doanh nghiép, cung véi do
1a quan 1y dong tién tot, dic biét 1a dong tién ngin
han dé khong 1am viéc chi tra cb tre anh huong dén
cac hoat dong kinh doanh ctia doanh nghiép. Sau
thoi diém nam 2020, thi truong BDS ¢6 nhiéu bién
chuyén tich cuc nhd cic goi chinh sach hd trg nhu
tang giai ngan dau tu cong, ky vong tir viée stra doi
bd sung luat vé& huy dong vén tir cac quy va hiéu luc
ctia Luat Doanh nghiép va Luat Chimg khoén tir dau
nam 2021. Trong dai han nhu cau mua bat dong san
dé & va du tu van con rat 1on trén thi truong, nhét
1a trong bdi canh 13i suat cho vay ctia cac ngén hang
dang c6 xu huoéng gidm. Tuy nhién, cac doanh
nghiép bat dong san ciing phai ddi dién khé khin

trong viéc huy déng von thong qua kénh phat hanh
trai phiéu khi Nghi dinh sb 81/2020/ND-CP ngay
9/7/2020 vé& phat hanh trai phiéu doanh nghiép,
chinh thirc c6 hi¢u lyc thi hanh tr ngay 1/9/2020.
Chinh vi vay, cac DN BBS can cha trong hoan thién
chinh séch chi tra 6 tirc dé c6 thé thu hut cdc nha
d4u tu trung va dai han. Ngoai ra, cic doanh nghiép
BDS nén liy y kién cua c6 dong trudc khi quyét
dinh chinh sach cb tirc vi day déu 1a nhitng ngudi co
anh huong truc tiép boi chinh sach nay. Cong ty
cling nén dat muc tiéu chinh cta chinh sach b tie
1a nang cao gié tri cho ¢ dong.

Pdi v6i nha dau tu, mudn nhan cd tic cta cac
doanh nghiép nay c6 thé chon nhiing doanh nghiép
¢6 lich st chi tra ¢b tac thuong xuyén va 6n dinh,
cung véi do 1a hoat dong kinh doanh dem lai ngudn
lgi thuong xuyén. Ddi voi viée du doan ¢b tirc cua
céc doanh nghiép bat dong san, nha dau tu co thé
nhin vao cac chi sé nhu EPS, ty 1& don biy, kha
ning thanh toan va lich st chi tra c¢6 tirc dé c6 thé
du doan phan nao chinh sich cb tirc cua doanh
nghiép. Tuy nhién, cac yéu t6 nay van chua thyc sy
ly giai duoc sy bién dong trong chinh sach c¢b tuc
ctia cac doanh nghiép bat dong san. Trudc nhing
tiém ning cua thi trudng va nhitng nd luyc cua cac
doanh nghiép, nhom c6 phiéu bat dong san van co
nhitng tiém nang t6t dé dau tw. Xét tir goc do cac
chi 6 tai chinh, nhom cd phiéu bat dong san duoc
cac nha dau tu danh gid cao hon mdi dong cb tuc
nhan duoc. Trong thoi gian qua, nhom ¢ phiéu bat
dong san thu hit duge dong tién kha tét nhu DXG
(Pat Xanh), NVL (Novaland), HDG (T4p doan Ha
Do), NLG (Pau tu Nam Long)... Ngoai ra, nhém
khu cong nghiép ciing lién tiép c6 nhimg phién giao
dich kha tich cuc v&i nhiéu ma tang nhu NTC (Nam
Tan Uyén), SIP (Pau tu Sai Gon VRG), KBC (Kinh
Béc), ITA (Tan Tao)... Nhin chung, thi trudong
chtng khoan luén tiém 4an nhiéu bat én, dbi voi bat
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ky ¢6 phiéu nao cac nha dau tu nén mua lac thi
truong bat dau 1én va ban luc thi trudng bit dau
giam. Két qua nghién ctru, do vay, dugc coi 1a ¢6
gi4 tri tham khao ddi v6i cac nha dau tu. ¢
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Summary

Dividend policy is one of the factors reflecting
the financial management efficiency of the enter-
prises, thereby helping to enhance the stabililty and
creating conditions for the development of the stock
market. The real estate industry is associated with
the economic growth of a country, especially with
high urbanization rates like Vietnam. Based on the
current situation of real estate enterprises listed on
the Vietnamese stock market during the period
2010-2019 and inheriting the previous research
results, this paper uses FEM and REM regression
models to analyze factors affecting the dividend pol-
icy of 34 real estate companies, including: Earnings
per share (EPS), Return on total assets (ROA), Sales
growth rate (SGR), Total assets (SIZE), Financial
leverage Ratio (LEV), Current ratio (CR), and
Previous dividend per share (PDPS). Empirical
findings are utilized to propose some recommenda-
tions for businesses and investors.
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