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TOM TAT
Xac dinh cdc nhdn té anh hwéng dén chinh sdch cé tire givp cdc doanh nghiép hoan thién chinh sach cé
tirc nham 16i da héa gid tri cong ty, trong dé cé cac doanh nghiép ché bién thiy san. Muc tiéu ciia nghién ciru la
xdc dinh cdc nhdn 16 anh hing dén 1y 1é chi tra ¢ tire ciia cdc cong ty ché bién thity san niém yét trén thi truong
chitng khodn Viét Nam trong khodng thoi gian tir nam 2013 — 2020. Di liéu sau khi dwoc thu thdp sé dwoc sip
xép theo dit liéu bang va dwge xir Iy bang phan mém SPSS 22.0 dé phan tich twong quan va hoi quy. Mé hinh
nghién civu dé xudt bao gom 5 yéu t6 anh hudng dén ty 1é chi tra cé tirc cia cdc doanh nghiép ché bién thity san
Viét Nam bao gom: (1) Thu nhdp hién tai hodc di kién, (2) Quy mé doanh nghiép, (3) Pon bay tai chinh, (4) Tinh
thanh khodn, (5) Ty s6 P/E. Két qua nghién citu théng qua phan tich hoi quy tuyén tinh da bién thi ty Ié chi tra co
tire ciia doanh nghiép (chinh sach cé tirc) bi anh hwong béi 3 yéu to: (1) Quy mé doanh nghiép, (2) Thu nhdp hién
tai hodc dw kién va (3) bon béy tai chinh. Trong do yéu 16 “Thu nhdp hién tai hodc dy kién” cia doanh nghiép
6 anh hwong manh nhdt dén chinh sach cé tirc ciia doanh nghiép. Tie két qua nghién cieu tdc gid dé xudt cdc kién
nghi cho chinh sdch cé tirc ciia cdce doanh nghiép ché bién thiy san Viét Nam niém yét.
Tir khéa: chinh sdch cé tire, doanh nghiép ché bién thity san (DNCBTS)
ABSTRACT

Determining the factors affecting dividend policy helps businesses to perfect their dividend policy to maximize
the value of the company, including seafood processing companies. The objective of the study is to determine the
factors affecting the dividend payout ratio of seafood processing companies listed on the Vietnamese stock market
in the period from 2013 to 2020. Collected data will be sorted by tabular data and processed by SPSS 22.0 software
for correlation and regression analysis. The proposed model for quantitative research includes 5 factors affecting
the dividend payout ratio of Vietnamese seafood processing companies, including: (1) Current or expected income,
(2) Company size, (3) Financial leverage, (4) Liquidity, (5) P/E ratio. The results of multivariable linear regression
analysis of the dividend payout ratio of the company (dividend policy) are affected by 3 factors: (1) Company size,
(2) Current or expected income, and (3) Financial leverage. In which, the factor "Current or expected income"
has the strongest influence on the dividend policy of the enterprise. From the research results, the author proposes
appropriate recommendations in the dividend policy of Vietnamese seafood processing companies in the coming time.

Keywords: dividend policy, seafood processing companies

I. PAT VAN PE rat 16n dén qua trinh hoat dong, ton tai va

Quyét dinh chinh sach c¢6 tirc 1a mot quyét phat trién ciia mot doanh nghiép trén nhiéu
dinh quan trong trong céng tac quan tri tai phuong di¢n. Chinh sach c6 tirc dugce sir dung
chinh. Chinh sach cb tac cé nhiing tac dong nhu mdt cong cu diéu tiét gitta loi nhuén phan

82 o TRUONG DAI HOC NHA TRANG



Tap chi Khoa hoc - Cong nghé Thuy san

S6 2/2021

phdi va lgi nhuan giir lai sao cho dép tng
duoc nhu cau vén dau tu va phat trién cua
doanh nghiép, dong thoi dap tng duoc doi
hoi ciia cac co dong dé thu hat von dau tu.
Vi vay, xac dinh cac nhan td anh huong dén
chinh sach c6 tirc va xay dung mot chinh sach
chi tra ¢6 tirc hop i 1a viéc cac doanh nghiép
khong thé bo qua khi niém yét trén thi truong
chung khoan.

Céc chinh sach c6 tic thuong duoc ap dung
trong cac cong ty c¢6 phan la chinh sach 6n dinh
¢6 tire, chinh sach thang du ¢6 tue, chinh sach
ty 1¢ chi tra cd dinh, chinh sach tra ¢6 tirc nho
trong nam va tra cd tirc bd sung O cudi nam..
Cung v6i su phat trién cua nén kinh té, cong
ty co phan & cic nudc ngay cang tim cac giai
phép hoan thlen chinh sach c0 tiic huong toi su
can bang gitra ¢ tic hién tai cho co dong va su
tang trudng cua cong ty trong tuong lai sao cho
ti da hoa gia tri cong ty.

Trong quéa trinh hoat dong kinh doanh
nhiing ndm vira qua, cac doanh nghiép ché bién
thity san niém yét da chu trong hon dén viéc
xay dung mot chinh sach c6 tic hop ly. Tuy
nhién, dé dat duoc muc tiéu nay mot cach tbt
nhit 1a didu khong don gian. Vi vay, xdy dung
mot chinh sach chi tra ¢6 tirc hop 1y va o tinh
chét chién lugc dai han vin mot van dé hét strc
quan trong d6i voi sy phét trién ctia cac cong ty
ché bién thily san niém yét ¢ Viét Nam.

IL.MO HINH VA PHUONG PHAP NGHIEN
CcUU
1. M6 hinh nghién ciru

C6 rat nhiéu nhitng nghién ctru thyc nghiém
duoc thuc hién nham tim hiéu nhiing vén dé vé
chinh sach c6 tirc nhat 1a tir khi nghién ctu ly
thuyét ciia Miller va Modigliani (1961) duoc
cong bd. Da sb cac nghién clru tip trung vao
céc yéu tb tac dong dén chinh sach co tirc cua
doanh nghiép. Trong sé cac nghién ctru vé linh
vuc ndy c¢b cac nghién clru cua tac gia Tran
Thi Cam Ha (2011); Nguyén Thi Minh Hué,
Nguyén Thi Thuy Dung, Nguyén Thi Thuy
Linh (2014); Nguyén Thi Huong, Lé Thi Thanh
Héo, Bui Thi Lam (2015); Tran Hiru Hung,
(2017);Bach Thi Thu Hudng, (2020)... Két
qua cua nhiing nghién ctru thuc nghiém nay

cho thiy chinh sach ¢6 tirc ctia doanh nghiép
chiu anh huéng boi nhiéu yéu t6. Dya trén co
so 1y thuyét va cac nghién ciru ap dung tac gia
dua ra md hinh nghién ctru dé xuat gdm:

* Bién phu thudc

Chinh sach c¢b trc ctia doanh nghiép
thuong dugc do luong thong qua chi tiéu ty
1& chi tra ¢6 tic (DPR — Dividends Payout
Ratio) va muc ¢d tirc trén mot ¢d phiéu (DY —
Dividends Yead). Vi vdy, nghién clru nay s¢€ sur
dung chi tiéu DPR lam bién phu thudc va dugc
tinh toan nhu sau:

C6 tic mbi c6 phan (DY)
Thu nhap mbi c6 phan (EPS)

DPR =

* Bién doc lap

Céc bién doc 1ap thugc nhom cac nhan
t6 ndi sinh bén trong cua doanh nghiép duoc
lya chon dua vao 1y thuyét va két qua nghién
ctru thue nghiém trude day. Do diéu kién thuc
té s6 liéu hién c6 tai Viét Nam, trong nghién
clru nay chi tap trung xem xét dén nam yéu t6
tac dong dén chinh sach co tirc ctia cac cong ty
ché bién thiy san niém yét trén san HNX va
HOSE.

- Thu nhdp hién tai hay duw kién:

Céc cong ty niém yét co chinh sach chia
¢d tirc thuong xac dinh muc ¢d tic dya trén
thu nhép cua cong ty. Cac cong ty c6 loi nhuén
cao v6i thu nhap 6n dinh c6 the quan ly dong
tién tot hon va vi vay chi tra ¢ tirc cao hon.
Hon nira, cac cong ty c6 toc do ting truong
nhanh chéng thudng chi tra ¢d tirc cao hon dé
thu hat cac nha dau tu. Mot yéu té quyét dinh
chinh thire tra ¢ tirc 12 mirc du doan thu nhép
trong tuong lai. Thu nhap hién tai khong thuc
su phan anh kha nang tra co tirc clia cong ty.

Gia thuyét: Co mdi quan hé cung chiéu gitra
thu nhap hién tai hay du kién voi viée chi tra c6
tlrc clia cac cong ty.

- Quy moé cong ty:

C6 thé thay quy mo cong ty nhd thi kha
ning huy dong von dau tu s& gip nhleu kho
khin hon. Vi thé, && dam bao ngudn vén tai
dau tu thi ¢d tie chi tra cho cac ¢ dong thap.

Gia thuyét: Co mdi lién hé gitra quy mo
cong ty voi viée chi tra ¢b tic cia cac cong ty
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- Tinh thanh khodn:

C6 nghién ciru cho rang cac cong ty cé tinh
thanh khoan cao thudng c6 su chi tra co tic
cao. Tuy nhién, c¢6 nghién ciru lai cho rang
c6 mdi quan hé nguoc chiéu giira tinh thanh
khoan va chi tra co tuc, nhitng cong ty co
dong vén luu dong tét thi chi tra cb tirc thap
C6 nghién ctru lai cho két qua chi tra ¢ tirc
cao hay thap khong phu thudc vao tinh trang
thanh khoan. Ta th:?iy ¢6 sy tranh luin vé mdi
quan hé nay. Nghién ciru nay s& kiém tra xem
chinh sach ¢ tic c6 bi anh hudng boi tinh
thanh khoan hay khong. Gia thuyét: Co mdi
quan hé gitra tinh thanh khoan va chinh sach
¢d tirc cuia cac cong ty ché bién thuy san trén
HOSE va HNX.

- Pon bdy tai chinh:

Nghién ctu cia Ahmed, Hafeez and Javid,
Attiya Yasmin (2008) khang dinh don bay tai
chinh 1a mot yeu t6 quyét dinh quan trong
dén chi tra c¢o tirc. Cac cong ty cb don bay
tai chinh thap hon thi kha nang chi tra ¢ tirc
cao hon cac cong ty gip phai van dé vé tham
dung don by tai chinh. Vi viy, chi tra ¢ tic
phu thudc rat nhidu vao don bay tai chinh cua
doanh nghi¢p vi khi mot doanh nghi€p gap
phai kho khin trong chi tra c¢o tirc nghia la
cong ty dang c6 don bay tai chinh cao. Tuy
nhién c6 nghién clru lai cho rang don bay tai
chinh khong ¢6 mdi quan h¢ v6i chinh sach
¢b tire. Do vy, ta sé kiém tra xem mtrc do ma
ty 1¢ no anh hudng dén viéc chi tra c6 tac nhu
thé nao.

Gia thuyét: Viéc chi tra cd tirc c6 mbi twong
quan nghich chiéu voi don béy tai chinh.

- Ty 56 P/E

Dé kiém tra xem co hoi dau tu anh huong
dén chinh sach c6 tirc, mot bién hop 1y can
duogc lua chon. Bién dau tién cho cac co hdi
ting truong va dau tu cua cong ty 1a ty sb
P/E. Mot s6 nha nghien cuu da st dung ty
s P/E nhu 1a mot bién cho cac co hoi tang
truong. Ty s6 P/E 1a mot chi sb tét vé trién
vong ting trudng trong twong lai vi no két
hop cac nhan dinh cua thi trudng vé dong tién
twong lai ctia cong ty. Nha dau tu sin sang
dé tra tién cao hon dé dau tu vao cic cong
ty phat trién nhanh chong, tirc 1 nhitng cong
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ty ma thuong giit lai thu nhap cua ho dé tai
trg cho su tang trudng trong tuong lai. Pay
12 nhan t6 m&i ma cac nghién ctru trude it dé
cap dén, tac gia dua vao dé nghién ctru su tac
dong ctia nhan t6 nay d6i voi chinh sach chi
tra cd tirc cua cac doanh nghiép ché bién thuy
san ¢ Viét Nam.”
Gia thuyét : Viéc chi tra cd tirc co mdi twong
quan ngugc chiéu voi ty s6 P/E.
M6 hinh héi quy:
DPR = B, + B,SIZE + B,EARNING + B,
LIQD + B, LEV + B, PER
Bién phu thude: DPR =Ty 1€ chi tra cb tirc
%Bién doc lap
e SIZE = Quy mo doanh nghiép
« EARNING = Thu nhap hién tai hoac
du kién
o LIQD = Tinh thanh khoan
« LEV = Don bay tai chinh
« PER =Ty s6 P/E
«f3,=H¢ so hdi quy
«f3, =H¢ so hdi quy cho SIZE
«f3,=H¢ so hodi quy cho EARNING
«B,=H¢ so hoi quy cho LIQD
-3, =H¢ so hdi quy cho LEV
«B,=He¢ s6 hdi quy cho PER

2. Phuong phap nghién ciru

Dé phan tich dit lidu thu thap duogc, nghién
clru d3 sir dung phin mém dinh luong dé xac
dinh cac yéu td tac dong dén ty 1€ chi tra ¢b tirc.
Dt liéu dugc xtr Iy qua 2 budce sau:

Buoc 1: Théng ké mo ta cac nhan t doc lap
tir d6 danh gid thuc trang cic nhan t tac dong
dén ty 18 chi tra cb tirc trong mau.

Budc 2: Sau khi phéan tich mé ta ban dau,
tién hanh chay hdi quy theo phuong phap binh
phuong tbi thleu thong thuong, kiém tra cac
kiém dinh can thiét sau:

« Kiém dinh ANOVA véi tri s6 thong
ké F. Néu kiém dinh nay c6 y nghia thong ké
thi mo hinh hoi quy phu hop véi tap dir lidu va
st dung duogc.

« Kiém dinh hé sb hoi quy t cua timg
nhan t6, néu c¢6 ¥ nghia thong ké thi két luan
nhan t ¢o tac dong dang ké chinh sach ¢ tic.

« Kiém dinh hién tuong da cong tuyén
thong qua hé s6 phuong sai phong dai (VIF).
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Néu VIF c6 gia tri < 10 thi khong c6 hién twong
da cong tuyén.

« Kiém dinh ty twong quan qua hé so
Durbin-Watson. Néu gia tri ctia Dubin- Watson
nam trong khoang tir 1 dén 3 thi két luan khong
c¢6 hién tuong ty twong quan giita cac bién
trong mo hinh.

« Kiém dinh phan du c¢6 phan phéi
chuan. Néu Mean gan bang 0, va Std.Dv gan
bang 1 thi co thé két luan phuong trinh hdi quy
¢6 phan phi chuén.

« Hé s xac dinh R? (R square) va R2
hiéu chinh (Adjust R square): dung dé danh
gia do phu hop ctia mé hinh, hé so R? cang
cao thi mirc d6 phut hop v6i mé hinh hdi quy
cang lon. H¢ sd R? di duoc chirng minh 1a
cang ting khi cang dua thém bién doc lap

vao mo hinh, tuy nhién diéu nay ciing ching
minh rang khong phai phuong trinh cang co
nhiéu bién s& cang phu hop hon véi dir licu,
s& ¢o truong hop nghién ctru dwa nhitng bién
khong phu hgp vao md hinh (Hoang Trong
va Chu Nguyén Mong Ngoc, 2008). Chinh vi
thé, trong nghién ctru nay s& sir dung tri s R?
hiéu chinh dé danh gia sy d6 phu hop cia mé
hinh. R? hiéu chinh khéng thdi phong mirc do
phu hop mo6 hinh

o Kiém dinh céc nhan td c6 tac dong
dén chinh sach co tirc.

« Udc lugng sy tac dong cua tirng nhin
t6 chinh sach ¢ tirc.

ILKET QUA NGHIEN CUU
Phan tich twong quan giira cic bién

Bang 1. Ma tran twong quan giira bién phu thudc va cac bién doc lap

DPR | SIZE | EARNING | LIQD | LEV PER
e o DPR 1.000 |-.035 |.709 314 |-371 045
¢ S0 twong gy 035 |1.000 |-265 -054 | 328 225
quan Pearson
EARNING |.709 |-265 |1.000 242 -330 -182
LIQD 314 |-054 | 242 1.000 | -399 094
LEV 371 | 328 -330 399 | 1.000 192
PER 045 | 225 -182 094 [-.192 1.000

Bang 1 cho théy, cac bién doc 1ap SIZE,
EARNING, LIQD, LEV, PER c6 hé sb tuong
quan v6i bién phu thuoc DPR, cu thé bién
EARNING, LIQD, PER tuong quan cung

Panh gia mirc @9 phu hop ciia md hinh héi qui

Nguén:Phan tich dir liéu cua téc gid

chidu vé6i bién DPR; bién LEV, SIZE tuong
quan nghich chiéu vé6i bién DPR; hé sb tuong
quan cua bién phu thudc véi cac bién doc lap
dao dong tir -0.35 dén 0.709.

Bang 2. Panh gia mirc d9 phit hop ciia md hinh hdi qui tuyén tinh boi

. ¢sé | HEsOR:- i s6 chun ci .
Mo hinh | Hé so R He zs ° N . Sai S(,) chuin cua Hgé so Durbin- Watson
R hiéu chinh uwdc lwgng
1 .764¢ 583 561 10.12847% 1.714

a. Bién déc ldp: PER, LEV, LIOD, SIZE, EARNING
b. Bién phu thuéc: DPR

Bang 2 cho théy, gia tri hé s6 R 1a 0.764
> 0.5, do vay, day 1a md hinh thich hop dé sir
dung d4nh gia mdi quan hé giita bién phu thudc
va cac bién doc lap.

Mat khac, gia tri hé s6 xac dinh R2 14 0.583,

Nguon:Phan tich dii liéu cua téc gid
nghia 14 mo6 hinh hdi quy tuyén tinh da xay
dung phu hop voéi dir liu 58,3%. Noi cach
khac, 58,3% khoang bién thién trong ty 1¢ chi
tra ¢ tirc duge du doan phu thudc vao 5 bién
ddc lap, voi do tin cay 95%.

TRUONG DAI HOC NHA TRANG e 85



Tap chi Khoa hoc - Cong nghé Thuy san

S6 2/2021

Kiém dinh d9 phu hop ciia md hinh hdi qui tuyén tinh bdi

Bang 3. Kiém dinh tinh phit hop ciia mé hinh hoi quy tuyén tinh bi

e Téng binh . Trung binh .
M6 hinh Bactwdo | F Sig.
phuong binh phwong
13501.293 5 2700.259
N . 26.322 .000°
Hoi qui Phan du Tong 9643.067 94 102.586
23144.360 99

a. Dependent Variable: DPR
b. Predictors: (Constant), , LIOD, SIZE, PER, LEV, EARNING

Két qua tir bang 3, cho thiy gia tri Sig. rat
nho (< 0.05) nén bac bo gia thuyét HO. Dicu
nay c6 y nghia 1a cac bién doc lap trong mo
hinh ¢ twong quan tuyén tinh véi bién phu

Nguon:Phan tich dii liéu cua téc gia

thudc, tire 1a su két hop cua cac bién doc lap
c6 thé giai thich dugc sy thay doi ctia bién phu
thuoc. M6 hinh hdi quy tuyén tinh bdi dugc
xdy dung phti hop va c6 thé st dung duoc.

Kiém dinh gia thuyét vé y nghia ciia cic h¢ sé hdi quy

Bang 4. Bang két qua cac trong so hdi qui

A X 2 H¢ sb J " A
HE¢ so chl’ra chuan chuin Thong keAda cong
hoa i tuyén

Mb hinh héa t Sig

Sai s6 Hé sb Hé s
Beta 2 Beta

chuin Tolerance VIF

(Hang s6) -32.115 | 14.460 -2.221 .029
SIZE 5.838 2.481 177 2.353 .021 786 1.272
EARNING 1.258 133 734 9.493 .000 742 1.348
LIQD .099 167 .044 .593 554 789 1.267
LEV -1.489 147 -.151 -1.993 .049 768 1.302
PER .005 018 .018 262 794 962 1.039

Béng 4 cho thay khi xét cac bién doc lap

SIZE, EARNING, LEV déu y nghia thong
ké do cac gia tri Sig. déu < 0.05, thé hién do
tin cdy kha cao. Bién LIQD, PER khong cé y
nghia thong ké do cac gia tri Sig. déu > 0.05
Hé s6 Beta cho ta théy muc do tac dong cua
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Nguon:Phan tich dit liéu cua téc gia

cac bién doc 1ap 1én bién phy thudc. Trong bang
trén, bién EARNING, SIZE c6 tac dong cung
chiéu va bién LEV c6 tac dong nghich chiéu.

Heé s6 nhan tir phong dai VIF déu nho hon
10 ching t6 mé hinh khong c6 hién tugng da
cong tuyén.
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Kiém dinh gia dinh phwong sai ciia sai sé (phan dw) khong dbi

Dé kiém dinh gia dinh phwong sai ctia sai s6 Hinh 1 cho thiy cac phan du phan tan ngiu
(phan du) khong ddi, ta st dung dd thi phéan tan nhién quanh tryc O (1a quanh gia tri trung binh
ctia phan du di dugc chuén héa (Standardized ctia phan du) trong mot pham vi khong doi.
Residual) va gia tri du bao da duoc chuan hoa Diéu nay co6 nghia 1a phuong sai ctia phan du
(Standardized predicted value). khong doi.

Kiém tra gia dinh cic phin dw ¢6 phan phéi chuin
Phan du c¢6 thé khong tudn theo phéan phdi tich (Hoang Trong-Mong Ngoc, 2008). Biéu

chuan vi nhitng 1y do nhu st dung sai mo dd tan sb (Histogram, P-P plot) cua cac phan
hinh, phuong sai khong phéi la hang so, so du da dugc chuan hoa duge st dung de kiém
lugng cac phan du khong du nhiéu dé phan tra gia dinh nay.

Scatterplot

Dependent Variable: DPR
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Hinh 1. Biéu do phén tan giira gia tri du doan va phan du tir héi qui

Nguén:Phan tich dit liéu cua téc gid

Normal P-P Plot of Regression Standardized Residual

o Dependent Variable: DPR
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Hinh 2. D6 thi P-P Plot ciia phan dw — da chuén héa

Nguon:Phan tich dit liéu cua téc gid

Két qua tir biéu dd tan sé P-P plot cho thiy vong cho thdy gia dinh phan phdi chuan cua
cac diém phan tan xung quanh do thi nhu ky phan du khoéng bi vi pham.
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Histogram

Dependent Variable: DPR
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= 1.83E-15
Std Dev 0974
N =100

Regression Standardized Residual

Hinh 3. P thi Histogram ciia phin dw — di chuin héa

Két qua tir biéu do tan so Histogram cta
phan du (Hinh 3) cho thay, phan phéi ctia phan
du x4p xi chuén. Didu ndy co nghia la gia thuyét
phan phéi chuan ciia phan du khéng bi vi pham.
Pinh gia mirc d tac dng clia cic nhin tb
anh hwéng dén ty 18 chi tra ¢6 tirc ciia cac
doanh nghiép ché bién thiy sin niém yét
trén thi trwedng chirng khoan Viét Nam

Cian cr vao bang 4, tir thong sb théng ké
trong mo hinh hoi qui, phwong trinh hdi qui
tuyén tinh bdi ctia cac nhén t6 tac dong dén ty
1¢ chi tra o tic clia cac doanh nghiép ché bién
thity san niém yét trén thi truong chimg khoan
Viét Nam véi cac hé sb chuan hoa nhu sau:

DPR = 0,177*SIZE + 0.734*EARNING -
0.151*LEV

“Qua mo hinh trén, ta th:?iy cac bién SIZE,
EARNING c6 twong quan cling chiéu vé6i bién
DPR. Diéu nay cho thiy ty 1& chi tra cb tic cia
cic doanh nghiép CBTS niém yét trén HNX
va HOSE tuong quan cung chiéu véi quy mé
doanh nghiép, thu nhap hién tai hodc du kién
cua doanh nghiép. Trong d6 bién thu nhap co
tac dong manh nhit. Néu thu nhap 16n thi ty
suat tra ¢ tirc s& cao.

Trong diéu kién cac yéu té khac khong doi,
néu quy mé doanh nghiép ting 1én 1 don vi thi
trung binh ty suét tra c6 tirc ctia doanh nghiép
tang 1én 0,177diém %, nhu vay quy md doanh
nghiép cang 16n thi kha ning chi tra o tirc
cang cao.
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Trong diéu kién cac yéu t khac khéng doi,
néu thu nhap doanh nghiép tang Ién 1 diém %
thi trung binh ty sut tra ¢d tirc ting 0.734 diém
%, nhu vay khi thu nhap doanh nghiép tang thi
kha ning chi tra cd tirc cling ting.

Bién LEV c6 tuong quan nghich chiéu véi
ty suat tra co tuc cua doanh nghiép dong nghia
v6i viée néu LEV cao thi ty 18 chi tra c6 tirc s&
thap. Theo két qua hoi qu1 tren trong diéu kién
cac yeu t6 khac khong doi, neu LEV tang thém
1 diém % thi trung binh ty suét tra co tic cia
doanh nghiép s& giam 0.151diém %. Nhu vay,
khi don béy tai chinh cta doanh nghiép giam,
kha nang chi tra ¢b tirc doanh nghiép s& tang 1én.

IVKET LUAN

Két qua nghién ctru cia dé tai cho thiy
chinh sach ¢6 tirc clia cac cong ty ché bién thuy
san niém yét trén thi truong chimg khoan Viét
Nam, mdt thi truong moi ndi, chiu tac dong boi
cac nhan té quy mé cong ty, thu nhap, don bay
tai chinh. Nhitng phat hién nay kha phu hop
v6i két qua nghién ctru cia Tran Thi Cam Ha
(2011), déu bi tac dong boi cac nhan t gidng
nhau. Nhung tac déng & cac mirc do va chiéu
huéng khac nhau. Theo két qua nghién ctru nay
thi cong ty c6 quy md lon, kha nang sinh 101
cao thi chi tra ¢b tic cao 1a phu hop voi du
bao Iy thuyét, ty 1& sir dung no cang cao th1 chi
tra c6 tirc cang thip do doanh nghiép mubn sir
dung lgi nhuan sau thué dung cho hoat dong
san xuét kinh doanh dé giam b6t no vay.
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Két qua nay ciing pht hop véi gia thuyét
nghién ctru. Thi truong chirng khoan Viét Nam
nhitng nim gan déy lién tuc di xudng, gia cua
hau hét cac c6 phiéu déu giam manh lam cho
nhiéu nha dau tu bi thua 16 nang, thu nhép tir
chénh Iéch gia do vigc nam giit c6 phleu la con
s6 am. Chinh vi diéu nay, cdc nha dau tu mong
mudn c6 mot ngudn thu nhap khac dé “bu dap”
mot phan nao cac khoan thua 16 ctia minh, ngudn
thu nhap do chinh Ia cd tire. Mic du khong bu
ddp hoan toan cac khoan thua 16 cta nha dau tu
nhung lam cho cac khoan thua 13 ctia nha dau tu
duoc giam bot. Hiéu duge diéu nay va nham dép
u’ng nhu cau cua nha dau tu ciing nhu ciru gla
co phleu cua cong ty minh khong giam xudng
qué thip anh huong dén tinh hinh hoat dong san
xuét kinh doanh nén cic cong ty c¢b phan déu co
xu hudng chi tra ¢d tirc nén c6 1& vi vay ma chi
tiéu thanh khoan va ty s6 P/E khong co y nghia
thong ké trong két qua nghién ctru. Nguyén
nhan c6 18 1a do s6 c6 dong dau tu trong nganh
ché bién thily san khong nhiéu va ho hiéu biét vé
nganh nghé va co hoi kinh doanh ctia nganh nén
it bi tac dong cua hi€u tng khach hang.

Yéu t6 “Chi tiéu thanh khoan (LIQD)” va
“ty s6 P/E (PER)” khong c6 y nghia thong ke.
Diéu nay c6 nghia 1a néu doanh nghiép ap dung
hinh thtic thanh toan ¢6 tirc bang ¢b phiéu s&
khong bi anh huong dén gia cd phiéu. Do viée
chia hay khéng chia c6 tirc phu thudc rat nhiéu
thu nhép cua cong ty, cong ty c6 du tlen mat dé
trd co tuc bang tién cho cac cd dong néu khong
¢6 thé tra ¢ tie bang co phiéu. C6 lgi nhuan cao
khong c6 nghia 1a ¢6 tinh thanh khoan cao néu
nhu loi nhuan trén s6 sach ké toan thi co nhung
ngudn tién thyc té lai khong cho phép chi tra c¢b
tire. Nhitng viée nay dong nghia véi viée cong ty
nén duy tri ngudn loi nhuén giir lai trong ngan
han dé han ché vay khi diéu kién kinh té van

TAI LIEU THAM KHAO
Tiéng Viét

chua c6 déu hiéu tét. Cong ty can nang cao két
qua hoat dong kinh doanh 1a can thiét dé ting
trudng va bao toan lgi nhuan. Thuong cong ty
co quy mo lon s¢ ¢o thuan lgi hon trong viéc
tiép can ngudn von nén (101 voi nhiing cong ty
¢ quy md 16n, cong ty can tn dung loi thé nay
nham mé rong mang ludi tiép can von ciia minh
sao cho ¢ thé c6 duoc nhitng ngudn vén c6 chi
phi thap nhat dé tai trg cho viéc du tu. Viéc nay
c6 thé khé hon cho cac doanh nghiép nho nén
nghién ctru ndy mudn dé xuét véi doanh nghiép
vira va nho 14 nén ap dung ty 18 c6 tirc thip, dong
thoi sir dung ngudn loi nhuan mot cach hop 1y
d¢ c6 thé thuc hién chinh sach chi ¢ tirc 6n dinh
va nhat quan. Trong thoi gian gan day, tuy i
sudt huy dong giam manh nhung thyc té 13i vay
lai khong glam twong tmg. Va trong bbi canh th1
truong 13i sut cho vay van con cao va chwa on
dinh nhu Vi¢t Nam, vi¢c gilt lai mtrc loi nhuan
hop 1y va han ché cac khoan vay 1 van dé nén
duoc uu tién khong nhiing ddi véi doanh nghiép
vura va nhd ma con cho ca doanh nghi¢p 16n khi
khoéng tim duoc ngudn von co chi phi thap.

Tir cac két qua nghién ciru nay tac gia cho
rang cic cong ty ché bién thuy san niém yét
nén c6 chinh sach ¢ tic ting trudong on dinh.
Nhirng cong ty c¢6 nhu cau von dau tu 16n phai
sit dung don bay tai chinh, c6 hiéu qua kinh
doanh cao c6 thé 4p dung hinh thirc thanh toan
co tirc bang cd phiéu nhung s& khong bi anh
huong dén gia co phiéu.

Dbi vi cac nha du tu c6 phiéu hodc cac co
dong vao cac cong ty ché bién thuy san mudn
hudng cb tic cao hon thi nén xem xét dén 2
yéu 6 14 thu nhap hién tai hoac du kién va quy
mo cong ty boi vi 2 yéu td ndy c¢6 moi quan hé
cung chidu va con ¢6 y nghia thong ké rat manh
v6i muc ¥ nghia nho hon 1%.”
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