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Tac dong sw da dang gidi tinh Hdi dong quan tri dén
chinh sach chi tra cé tirc: Bang chirng nghién ctru thuc
nghiém cac cong ty niémyét & Viét Nam

Nguyén Minh Kiéu"" va Ly Tric Trinh’
"Trrong Pai hoc Quéc té Hdéng Bang, °Céng ty c6 phén Pymepharco

TOMTAT

Nghién ctru nay ddnh gid tdc ddng cda sw da dang gidi tinh trong H6i d6ng qudn tri dén chinh sdch chi
trd cé tirc cua cdc céng ty niém yét trén thj trvdng chirng khodn Viét Nam. Dt liéu nghién ciru duwoc thu
thép tir cdc bdo cdo tai chinh dé kiém todn cua 107 cdng ty phi tai chinh hinh thanh nén bé dit liéu bang
v&i 856 quan sdt trong giai doan tir ndm 2011 dén 2018. Ngodi ra, cdc chi tiéu vé thanh vién Hoi déng
qudn tri (HPQT) sé dwoc ldy tir bdo cdo quan tricta cdc doanh nghiép.

Nghién ctru ndy st¥ dung cdc phwong phdp héi quy cho dit liéu bang vdi ky thudt phén tich Random -
Effects va Fixed - Effects. Bén canh ddé, nghién ctru con gidi quyét hién tugng ndi sinh trong mé hinh
nghién ctru bang ky thudt héi quy GMM.

Két qué nghién ctru cung cép bang chirng cho thdy cd tdn tai tdc déng nguroc chiéu cla ty 16 ni¥ gidi
trong HDQT dén chinh sdch chi trd cé tire vi hanh vi cia nit gidi it chép nhdn rii ro hon trong cdc linh vire
ddu tw va tai chinh. Quyén sé hitu nha nuwde diéu chinh tich cuc méi quan hé gitia ty 1€ ni¥ gidi trong
HDQT va chitrd cé tire dé thé hién hoat déng hiéu qud clia doanh nghiép. Trong khi s& hiru nwdc ngoadi
c6 xu huréng thue hién chinh sdch chi trd cé tiee it hon dé gilt lai cho déu tw va xi ly vén dé bat cén xirng
théng tin. Hién tai & Viét Nam, cd rét it nghién ciru thuce té do ludng tdc déng cla sw da dang gidi cia
HBDQT dén chinh sdch chi tré c6 tirc. Chinh vi vay, két qud nghién ctru cung cdp thém bdng chirng thurc
nghiém mdi vé tdc déng cua gidi tinh dén chinh sdch chi trd cé tirc cia doanh nghiép ciing nhv cung
cdp thém bdng chirng thurc nghiém cho cdc nha déu tu' trong viéc cén nhdc, lwa chon quyét dinh déu tw
vao céng ty cé chinh sdch chi trd cé tire phi hop véi muc tiéu déu tw cda ho.

Tirkhéa: chinh sdch cé tire, swda dang gidi tinh, H6i d6ng qudn tri, ty 1€ chi tré cé tire

1.GIOITHIEU

Dai véi cdng ty cd phan, chinh sach chi tra c6 tirc
duoc hiéu 1a viéc phan chia lgi nhuan sau thué cla
cong ty cho c6 déng hién hiru. Dya vao két qua
hoat dong kinh doanh va quyét dinh ctia H6i déng
quan tri (HDQT), HPQT sé& dua ra ty |& phan tram
duoc gilr lai dé tai dau tw va phan tram duwoc st
dung dé chi tra cho c6 tire cling nhu hinh thire chi
trd c6 tirc ma Pai hoi dong c6 déng da phé duyét.
Do vay phai ching dic diém cha HPQT cé anh
hudng dén chinh sach chitrd cd tirc cia cong ty?

Trudc day, da cd nhiéu nghién clru thyc nghiém
lién quan dén dac diém ctia HDQT nhuw quy md
HDQT (Abdelsalam va cdng su, 2008), Giam ddc |a
nguwoi bén ngoai (Boumosleh va Cline, 2015),
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Giadm d6c déng thoi 1a Chd tich HOi ddng quan tri
(Officer, 2006; Sawicki, 2009), Tudi tac va kinh
nghiém cua HOi déng quan tri (Custodio va
Metzger, 2014) tac déng nhu thé nao dén chinh
sach chi trd c6 tirc clia cdng ty. Ngoai ra, nghién
clru clia Saeed va Sameer (2017) diéu tra tac dong
cla gidi tinh HPQT dén chinh sach chitrd c6 tic &
cac nén kinh t& mai nSi nhu An D6, Trung Quéc va
Nga trong giai doan 2007 - 2014 cho két qua la gidi
tinh ¢ tac dong tiéu cuc dén chinh sach chi tra cd
tlrc & cac nén kinh t&€ madinoi.

Tuy nhién, & Viét Nam van chua cé nhiéu nghién
ciru thye t&€ do ludng tac ddng cla sy da dang
gidi tinh dén chinh sich chi tra cd tirc. Van dé
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duocdétra & day vé méiquan hé cha giditinh va
chinh sach chitra cé tirc & thj trwdng Viét Nam cé
gi giong va khac vai cac nghién ciru thyc hién &
cac thj trwong khac. Lidu rang gidi tinh HPQT cé
la cdng cu hitu ich gitp HDQT kiém soat t6t hon
nguoi quan ly cta ho va gidi tinh HPQT & cac
céng ty nha nudc cé anh hwdng dén chinh sach
chitrd c6 tirc. Day la nhitng van dé dwoc datrava
sé duogcgiai dap trong nghién cru nay.

2. CO'SO'LY THUYET VA GIA THUYET NGHIEN CU'U
2.1.Ca tircva chinh sach cd tirc

Cé tire 1a phan lgi nhuan sau thué dwoc chia cho
c6 déng hién hitru cta céng ty c6 phan sau khi d3
trich 1ap cdc quy theo quy dinh. Hang nam, viéc
c6 thyc hién chi trad c6 tirc hay khéng, ty 1é va
hinh thire chi trd c6 tirc nhu thé nao do dai hdico
déng va HDQT quyét dinh dwa vao két qud hoat
déng kinh doanh hién tai, chinh sach tai chinh, va
dinh huwdng sr dung tai chinh trong twong lai cta
cong ty. Viéc quyét dinh chi tra cé tirc, do do, la
ndi dung chinh thé hién chinh sach cé tirc cua
congty.

Hau hét cac cdng ty déu xem chinh sach chi trd c6
tirc 1a mét phan quan trong trong chién lwgc cla
céng ty va 13 modt trong ba quyét dinh I&n cla
cong ty bao gdbm quyét dinh dau tw, quyét dinh
tai trg va quyét dinh chinh sich chi trd cé tirc
(Nguyén Minh Kiéu, 2018). Nha quan ly phai
quyét dinh s tién chi tra c6 tire, thoi gian chitra
va cac yéu t6 khac anh hudng dén thanh todn c6
tirc. Théng thuong cé ba loai chinh sach chi tra
c6 tirc d6 la chinh sach c6 tirc 6n dinh, chinh sach
c6 tirckhdng 6n dinh va chinh sach c6 tirc con lai.

DPirng trén gdc d6 cda nha dau tu, chinh sach cd
tire rat quan trong vi nd cé anh hudng dén cé tire
nha dau tuv nhan duwoc cling nhu gia tri cla c6
phi€u trén thj truorng (Ross va céng su, 2012).
Thé& nhung, chinh sich ¢d tirc lai tuy thudc vao
nhiéu yéu td khdc, trong d6 cé yéu t6 dac diém
cla HPQT. Cacyéu td tac dong dén chinh sach chi
trd co tire thudng dwoc néu ra trong céc ly thuyét
vé chinh sdch cé tirc.

2.2. Cacly thuyét vé chinh sich cé tirc

Theo ly thuyét dai dién (agency theory), HDQT

déng vai tro 1a co ché giam sat chinh nhdm giup
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gan két |gi ich cla cac chi s& hitru va nha quan ly,
la nguoi dai dién diéu hanh cong ty (Boumosleh
va Cline, 2015; Bathala va Rao, 1995). La Porta va
cong sy (2000) da thay rang nhitng cong ty cd
quan tri yéu kém sé st dung viéc thanh toan cd
tirc cao nhu mot cong cu thay cho viéc thiét 1ap
uy tin, hiéu qua va danh tiéng clia nha quan tri.
Nguoc lai, néu HDQT gidm sat hiéu qua, ho sé it
str dung thanh toan c¢é tirc nhu mét phuong tién
dé xay dwng uy tin ma thay vao d6 ho ting kiém
soat va giam sat hiéu qua hon. Diéu nay cho thay
thanh phan cdu thanh HDQT la sy thay thé cho
chinh sach chi tra c6 tirc. Nguoc lai, cic cdng ty
cé HDQT v&i nhiéu thanh vién ddc 13p s& quan tri
tdt hon, cé xu hudng bao vé manh mé hon cho
céc c6 dong. Co duoc didu nay, cac cd déng s&
budc cdc nha quan ly chi tra c6 tirc cao hon thay
vi gitt lai lwvong tién mat duv thira dé t6i da hoda loi
ich cd nhan clia nha quan ly (Adjaoud va Ben-
Amar, 2010). Thanh phan HDQT lién quan tich
cwc dén thanh todn cd tirc va thanh phan HDQT
va c6 tire b6 sung cho nhau. Theo lap luén trudc
day, mot HDQT da dang hon sé& kiém soat tdt hon
bai vi pham vi y twdng va quan diém rong hon
giup nang cao hiéu qua cua HPQT, HDQT vira cé
ca nam va ni¥ c6 thé |a modt co ché dé gidm cac
van dé dai dién (Adams va Ferreira, 2009). Gidi
tinh cda HDQT ngay cang duoc chd y hon trong
quan tri doanh nghiép (Carrasco va Laffarga,
2007). Hau hét céc nghién ctu trwdc day nhu
Rozeff (1982), Easterbrook (1984), Jensen (1986)
dua trén ly thuyét dai dién dé phan tich anh
huwéng cta chinh sach c6 tire khi cé xung dot lgi
ich trong cdc td chirc va cling dé phéan tich tac
dong gidi tinh cta HPQT déi véi viéc chi trd cd
tire (Wellalage va céng sy, 2012). Sw khéng dong
nhat vé gidi gitra cac thanh vién HDQT giup cai
thién sy gidm sat 1an nhau va né déng vai tro 1a
co quan gidm sat cla nhédm cb déng (Kandel va
Lazear, 1992). Knyazeva va cong sy (2009) cho
rang HDQT da dang cé lién quan dén viéc chi tra
¢ tlre va chinh sach c6 tirc cao hon. Wellalage va
cong sw (2012) ghi nhan rang sw c6 méit cda nit
giditrong HDQT va CEO cd thé tra cé tirc cao hon
cho cdcc6 déng. Cung vdi dé Byoun (2016) d3 ghi
nhan rang HDQT c6 ca nam va ni¥ lam tdng thanh
todn cd tire khi cac cong ty cé xung dot dai dién
cao hon vé dong tién nhan rdi. Diéu nay cho thay
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rang nit gi¢i trong HDQT d3 gitp giam thiéu van
dé dong tién nhan rdi va su hién dién cla nit gidi
trong HDQT lam tdng ty 1é cd tire chitra.

Ly thuyét cdc bén cé lién quan (Stakeholder
theory) cho rang can phai tinh dén lgi ich cla tat
ca cac bén nhu khach hang, nhan vién, chl sé&
hiru cia doanh nghiép, nha dau tu, c6 déng ... dé
tdi da hda gia tri doanh nghiép (Freeman, 1984).
Theo Galbreath (2016), Hill va Jones (1992),
doanh nghiép phu thudc vao cac bén lién quan
dé ton tai. Vi vay, chinh sach chi tra c6 tirc khong
chi t8i da hoda su giau cd cla cac cd ddng ma con
m& rong dé tdi da hda sy giau cb cla céc bén
khac nhau (Ben-Nasr, 2015). Nit gi¢i trong HDQT
c6 xu hudng xay dung va tham gia vao méi quan
hé vé&i cac bén lién quan tét hon nam gidi vi ho
dau tu nhiéu hon vao nhu cau clta cac bén khac
nhau (Miles va cdng sy, 2006), ho ndm rd hon vé
nhu cau can dap ng cla tat cd cac bén
(Galbreath, 2016). Nha nuéc cé thé 1a mét bén
lién quan tryc ti€p cla cdng ty théng qua viéc s&
hitu mot phan hodc toan bd ¢6 phan cdng ty va
cling déng thoi 1a mot bén lién quan gian tiép
thong qua viéc tao 1ap va thuc thi cidc chinh sach
nha nuwéc dé dam bao rang cac cong ty bdo vé tét
nhu cdu cla céc bén lién quan khac nhau. Vai tro
chl s& hitu nha nudc phé bién hon & cac nén
kinh t& m&indi. O cac qudc gia nay, cac chinh sach
cla nha nudc trong cac té chirc nha nudc duoc
sir dung nhu mét phuong tién dé gidi quyét cac
van dé x3 héi con tén tai (nhu sy thi€u trach
nhiém, cac bé béi, tham nhiing, hanh vi vi pham
cla cdc vu an thudc sé hitu nha nwdc) va dé hop
phap hda sy ton tai cia chinh quyén. Viéc b6
nhiém thém ni gi¢i vao HDQT bdo hiéu rang nha
nuwdc cd nhiéu gid tri cho cac van dé xa hoi (Saeed
va cOng su, 2016) nhu xay dung chinh sach binh
ddng gidi ciia Nha nwéc trong mat ngudi dan.

2.3. Cacgia thuyét nghién ctru

2.3.1. Sw da dang gici tinh HPQT va chinh sdach
cotire

Bang chirng nghién ciru thuc nghiém tir cac
nuwdc phat trién ghi nhan su gidm sat manh mé
cla cac HPQT da dang gidi va coi gidi tinh HDQT
|& mdt cong cu bo sung cho cdc khodn thanh toadn
c6 tire. LAp ludn nay dng hd cho quan diém vé tac
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ddng tich cyc clia gidi tinh nit trong HDQT dén ty
|& thanh todn cd ttrc. Cac nghién cttu khang dinh
vé mdi quan hé tich cyc nay bao gobm Pucheta-
Martinez va BelOms, 2016, va Byoun, 2016. Tuy
nhién, mot so tailiéu tdm ly xa hdi nhan manh niy
gidi it quan tdm va bao thd hon trong viéc dwara
cdc quyét dinh tai chinh. Cac nghién clru nay cho
thay cac gidm déc diéu hanh 13 nir gidi thi it chap
nhan rdi ro hon trong céc van dé lién quan dén
céc Iinh viee dau tu va tai chinh cta céng ty (Levi
va cong sy, 2014). Nir gidam d6c trong HDQT cé xu
huwdng chi trd cd tic it va gilt lai tién mat mot
khoadn nhat dinh dé dy tru cho nhitng bat én
trong twong lai. Hanh vi nhu vdy cla céac giam
déc 13 nir gidi thé hién nhiéu hon & cac nén kinh
t& mdindi, noi moéi trudng kinh doanh rdiro cao.
Saeed va Sameer (2017) trong nghién ctru tai cac
thi trudng quéc gia mai néi d3 sir dung ty 1é niy
gidi trong Hoi déng quan tri dé dai dién cho da
dang gidi tinh tai cac doanh nghiép, két qua vé
ma&i quan hé tiéu cyc gilra nir gidi trong HDQT va
chinh sach chi trd c¢d tirc d3 dugc tim théay.
Nghién ctru nay ky vong cé tac dong tiéu cyc cla
da dang giéi dén chinh sach chi tra cd tirc. Pa
dang gidi duwoc do luong dwa trén ty & thanh
vién ni¥ trong HDQT trén tong s6 thanh vién
HBQT (Byoun, 2016; Pucheta-Martinez va Bel-
Oms, 2016; Saeed va cong sy, 2016).

Gid thuyét 1: C6 tdc déng nguoc chiéu giira ty 1é
ni*trong HDQT va chinh sdch chitrd cé tire.

2.3.2. S6 hiru nha nwére va chinh sdch chi trd ¢é tirc
S& hitu nha nwdc dugc do bang ty 1& c6 phan phd
thong do Nha nuwdc nam git? trong t6ng c6 phan
phd théng (Al-Najjar va Kilincarslan, 2016; Saeed
va cong s, 2016). Cac cdng ty s& hitru nha nudc
duwoc xem la hoat déng kém hiéu qua hon cac
doanh nghiép tuw nhan (Saeed va Sameer, 2017).
Tuy nhién, cac doanh nghiép nha nudc lai nhan
duoc nhiéu wu d3i vé tiép can vén va tin dung do
c6 subao ddm ngam clia Nha nuwdc trong truong
hop gap khé khan vé tai chinh (Saeed va cong su,
2015). Viéc hoat dong kém hiéu qua xuat phat ti
nguyén nhan do ho c6 xu hudng sir dung doanh
nghiép dé theo dudi nhirng muc dich chinh tri, va
su thua 16 clia doanh nghiép thuong duoc nguy
bién 1a do nhi*ng thiéu sét I&n cda nén kinh té.
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Gugler (2003) dwa ra luan diém rang nhitng
doanh nghiép do Nha nudc kiém soat dudng
nhu tiém an van dé chi phi dai dién. Mac du
ngudi dan [a nhirng chd sé hiru cudi cung, nhwng
ho khéng cé quyén kiém soat truc tiép doi vai
nhitng cong ty nay, ma thay vao dé la nhitng
ngudi dai dién dugc chon sé lam diéu nay. Tuy
nhién, cac chinh tri gia c6 thé khdng gidm sat
manh mé va diéu nay dan dén xung dot lgi ich
gitra cdc nha quan ly va chi sé hitu trong cac tap
doan Nha nudc. Cac doanh nghiép Nha nudc
chiu dp lwc ngay cang tang vé viéc nir gidi trong
HDQT dé cai thién quan tri doanh nghiép (Jonge,
2014). Trong s6 céc ly do khdc, cac cdng ty nha
nuwdc du kién s& dong vai trd 1a mot "doanh
nghiép kiéu mau" dé dua ra tin hiéu vé quyén
quan ly va quan tri tét cac cdng ty nha nuwdc gitp
hop phap hda cac chinh sach cla nha nudc
(Saeed va cong su, 2016). Lic nay, cé thé hiéu
rang HDQT da dang gi¢i dwoc ky vong s& chon
chinh sach chi tra c6 tirc cao & cac cong ty tai thi
trwdng mai ndi véi quyén s& hitu nha nudce. T
nhitng 1ap luan nay, cé thé gia thuyét rang s& hitu
nha nuwdc cd tdc ddng tich cuwc dén chitra co tire.

Gid thuyét 2: Cé tdc déng cling chiéu gitra ty Ié s&
hi*u nha nwdc va chinh sdch chitrd cé ture.

2.3.3. Quy mé doanh nghiép va chinh sdch cé tirc
Quy m6 doanh nghiép duwoc do bang gid tri tong
tai san. Cach xac dinh nay twong ty nhu trong
nghién ctru clia Gropp va Heider (2009), Octavia
va Brown (2008). Quy m6 doanh nghiép duoc
xem 13 c6 tadc dong dén chinh séch chi tra c6 tirc.
Cac nghién cltru nwdc ngoai trudc day da chirng
minh tac déng tich cuc cia quy mé cong ty déi
véi thanh todn c6 tirc nhu (Al-Najjar va
Kilincarslan, 2016; Pucheta-Martinez va Bel-
Oms, 2016). Tuy nhién, cling c6 nghién ctru cho
thay tac dong tiéu cuc ctia quy mé dén chitra cé
tirc (V6 Xuan Vinh, 2015; Al-Najjar va
Kilincarslan, 2016).

Gia thuyét 3: C6 tdc ddng cuing chiéu gitta quy

mé doanh nghiép va chinh sdch chitrd cé tire.

2.3.4. Téc dé ting trud'ng va chinh sdch cd tire
Toc do tang trudng dwoc do luong dya trénty lé
tang hang ndm cua tong tai san, cach do ludng
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nay dua trén nghién ciru clia Saeed va Sameer,
(2017). Doanh nghiép c6 tdc dd tang trudng
manh cho thay hoat déng kinh doanh ctia doanh
nghiép dang & thoi ky phat trién thé hién & su gia
tang cla quy mé tdng tai sdn. Chinh sach chi tra
c6 tirc clia cdc doanh nghiép trong giai doan nay
c6 thé trd nén hao phéng hon dya trén tinh hinh
hoat déng kinh doanh dang tién trién t6t. Lap
ludn nay ang hd cho quan diém vé mai quan hé
cungchiéu gitratdc do tang trudngvaty lé chitrd
c6 tic. Tuy nhién, ciing cé quan diém cho rang
khi doanh nghiép tang trwdng manh, dong nghia
V@i viéc st dung don bay nog cao trong giai doan
m& rong quy mé tong tai san s& tdc ddng tiéu cyc
dén chinh sach chi tra c6 tirc do viéc wu tién s
dung lgi nhuan gitr lai cling nhw ganh nang tai
chinh trong giai doan nay. Két qua cua Saeed va
Sameer (2017) d3 két luan vé tac dong tiéu cuc
cla tdc d6 tang trudng dén chi tra c6 tire tai cac
thitrudng mainéi.

Theo Fama va French (2001) va Sawicki (2009),
téc d6 tang trudng tai sdn cha cdng ty (growth)
thay d6i hang ndm xuat phat tir cac co hdi phat
trién cla cong ty va cdc cdng ty vdi nhirng co hoi
tang trudng nhiéu hon thi dudng nhu tra it ¢
tlrc hon so v&i nhitng cong ty ma khéng cé hoac
it co héi phét trién. Mat khac, cé 1ap luan cho
rang chinh sach chi trd ¢4 tic cla cac doanh
nghiép trong giai doan tang trudng cé thé tré
nén hao phéng hon duatrén tinh hinh hoat dong
kinh doanh dang tién trién tot.

Gid thuyét 4: C6 tdc déng nguoc chiéu giira téc
dé tdng trvdng va chinh sdch chitrd cé tire.

2.3.5. Ruiro cdng ty va chinh sdch chi trd cé tirc
Bién rdi ro cla cong ty (Risk) 1a su bién dong cla
lgi nhuén trén tai san cta doanh nghiép qua cac
nam. Sy bién déng cta ty suat loinhudn cang cao
c6 nghta la rli ro cang cao va vi sy bién dong loi
nhuan cang cao (Idam cho Igi nhuan khéng chac
chan) thi cong ty duong nhu it tra ¢ tirc hon
(Famava French, 2001).

Gia thuyét 5: Cé tdc déng nguroc chiéu gidra riiro
cbng ty va chinh sdch chitrd cé tire.
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2.3.6. S& hitu nwérc ngodi va chinh sdch chi tré ¢é tirc
Nghién ciru V& Xuan Vinh (2015) vé tac déng
clasdhiru nuwdcngoaidénchinhsachchitracd
tlrc cho cac doanh nghiép Viét Nam giai doan
tlr 2007 dén 2012 v&i 1030 quan sat, két qua
héi quy GMM dwa ra két ludn cédc nha dau tw
nudc ngoai wa thich dau tu vao cdc doanh
nghiép cé murc chi trd c¢6 tirc thap va khi tro
thanh c6 déng 1én ho cé xu hudng gay ap luc
lén nha quan ly dé chitrd mc cd tirc thap hon
va gi? lai lgi nhuan cao hon nham khai thac co
hditaicacthitrudng mdindi.

Mot nghién clru khac cta Zyguta (2017) tai cac
doanh nghiép & Ba Lan d3 dua ra két qua véi mo
hinh Logit nhi phan (binary logit model) cho thay
rang clung vdi ty |& ngay cang tang clia nha dau tw
nwdc ngoai trong mét cong ty nhat dinh, xac suat
tra cd tirc cla cong ty d3 tang 1én dang ké. Tuy
nhién, mo6 hinh th& hai dua trén phuwong phap
multinominal logit - cho thay rang véi ty 1& nha
dau tu nudc ngoai ngay cang tang, xac suat mot
cong ty giam murc c6 tirc duoc tra da dugc nang
cao dang ké. Al-Najjar va Kilincarslan (2016)
trong nghién ctru tai Thd Nhi Ky d3 tim thay méi
lién hé gitra nha dau tu nwdc ngoai va chinh sach
chitracétirc.

Gia thuyét 6: C6 tdc déng nguoc chiéu giita sé&
hiu nwdc ngoaiva chinh sdch chitrd cé tire.

2.3.7. Ty sudt sinh lg'i trén téng tai san va chinh
sdch chitrd cé tire

Loi nhudn trén tai san Return on Assets (ROA)
dwocxac dinh bang cach 18y Igi nhudn rong (hodc
lgi nhuén sau thué) cda doanh nghiép trong ky
bdo cdo hang ndm chia cho binh quan téng gid tri
tai san cla doanh nghiép trong cung ky. Néu
céng ty dang cé két qua hoat déng kinh doanh
tét, cé loi nhuan thi cé co hoi dé HDQT quyét
dinh chi trd nhiéu c8 tirc hon cho c6 déng (Ben-
Nasr, 2015; Byoun, 2016).

Gid thuyét 7: Cé tdc déng cling chiéu giira ty sudt

loinhu@n (ROA) va chinh séch chitrd cé tire.

2.3.8. Bon by tai chinh va chinh sdch chi trd cé tirc
DPon bay tai chinh 13 mirc d6 sl dung no trong
téng ngudn vén cta cong ty. N6 duwoc xac dinh va
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do lwdng bédi ty s6 no trén tdng tai sdn cla cdng
ty (Ross va cong su, 2012; Nguyén Minh Kiéu,
2018). Cac khoan no cua coéng ty lam han ché
viéc chi trd c6 tirc (Al-Najjar va Kilincarslan,
2016; Byoun, 2016; McGuinness va cong su,
2015; Pucheta-Martinez va Bel-Oms, 2016). Vi
vay, don bay tai chinh duoc xac dinh nhu 1a ti &
cla téng ng trén téng tai san khi k&t thic nam tai
chinh cé tac déng nguoc chiéu vai chinh sach chi
tracotirc.

Giad thuyét 8: Cé tac ddng nguoc chiéu giira ty s6
no' (D/A) va chinh sdch chitré cé tirc.

2.3.9. Quy mé HBQT va chinh sdch chi tra cé tirc
Quy mé HPQT duwoc xac dinh bang s6 lwong
thanh vién cGa HPQT. Viéc chi tra c6 tic 1a mot
quyét dinh tap thé cda HPQT. Quy mé HDQT, do
do, cotdcddng dén chinh sach chitra cd tirc.

Gia thuyét 9: C6 tdc ddng nguoc chiéu gitta quy
mo Hi ddng quan triva chinh sdch chitrd cé tire.

3. DE XUAT MO HINH NGHIEN CU'U

Dua vao cac ly thuyét vé chinh sich c6 tirc va két
qua kiém dinh thuc nghiém cla céc nha nghién
clru trudc, cac gia thuyét duoc dua ra nhuw trén,
mo hinh nghién clru dugc dé xuat nhu sau:

Dividend,, = B0 + B1 Femaledir,, + B2
Femaledir*State, + B3 Size, + B4 Growth, + B5
Risk, + B6 Foreign, + B7 Stateit + B8 ROA, + B9
Leverage,+B10Boardsizeit + ¢,

Trong d6, bién Dividend dai dién va duoc do
lwdrng bai Ty 18 chi trd c6 tic trén Igi nhuan
(DIVPR) va Ty |& chi trad c6 tic trén gid c6 phan
(DIVY) d3 duwoc sir dung dé do luding chinh sach
chi trd cd tirc d3 tirng dwoc sir dung bdi Saeeda
va Sameer (2017). Tir d6 chidng ta cé hai mé hinh
héi quy sau:

Divpr,, = B01 + B1l1l Femaledir, + B21
Femaledir*State, + 331 Size,+ 41 Growth, + 351
Risk,+ 61 Foreign, +B71State, + B81 ROA, + 91
Leverage,+ 101 Boardsize, +¢,

Divy,, = B02 + B12 Femaledir, + B22
Femaledir*State, + 32 Size, + B42 Growth, + B52
Risk, +B62 Foreign, + B72 State, + B82 ROA, + B92
Leverage,+ 3102 Boardsize, +¢,
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Trong d6, cacbiéntac dong bao gbm:

Femaledir |a bién sy da dang gidi tinh cla
HDQT duoc xac dinh bang ty 1é s6 luvgng
thanhviénnirtrong HDQT

State |a bién s& hitu nha nudc dwoc xac
dinh bang ty 1&é ndm gilt ¢6 phan cla cb
doéng nha nuwéc

Firmsize 1a bién quy mdé doanh nghiép
dugcxacdinh bang Ln(t6ng taisan)
Growth I3 bién tang trudng dwoc xac dinh
bang tdc do ting trudng tong tai san

Risk 13 bién rdi ro dugc xac dinh bang d6
léch chudn cla ty suat sinh |gi trén téng
taisan (ROA) qua cacnam

Foreign |a bién s& hitu nudc ngoai dugc
xac dinh bang ty 1& s& hitu cla c6 déng
nwdc ngoai

ROA |2 bién Igi nhuan duoc xac dinh bang
ty suatsinh loitrén tdng taisan

Leverage la bién don bay tai chinh dugc xac
dinh bang ty s6 téng no trén téng tai san
Boardsize la bi€n quy mé HDQT duoc xac
dinh bang s6 lwong thanh vien HDQT.

Cacbién phuthudcbao gdm:

Ty 18 chitra cd tirc trén loi nhuén (DIVPR) -
Chinh séch chi trd cé tirc dugce do ludng
duatrén nghién ctru clia Saeed va Sameer
(2017), cu thé duoc tinh bang ty 1é chi tra
6 tirc bang tién méit trén loi nhuan sau
thué cla coéng ty va ty 1& chi trd cé tirc
bang tién mat trén gia ¢4 phi€u cla cong
ty. Cac nghién clru Pucheta-Martinez va
Bel-Oms (2016), Al-Najjar va Kilincarslan
(2016), Saeed va Sameer (2017) déu st
dung céch do ludng nay dé tinh toan ty 1&
chi trd c6 tirc. Trong hau hét cc nghién
clru trudc, chitra cd tirc thudng duoc xac

Bang 1. Théng ké mo ta dit liéu thu thap

dinh la lwgng tién mat cha doanh nghiép
duogc sir dung dé thanh todn cho cd dong.
Ty |& chi trd cd tirc trén loi nhuan duoc
hiéu 1a mirc chi tra cd tirc ti i nhuan ma
doanh nghiép thu dugc. Lgi nhuan & day
duogc hiéu la lgi nhuan sau thué. Ty s6 nay
phan anh chinh sach c6 tirc trong méi
twong quan véi lgi nhuidn cia doanh
nghiép. Cong thircdo lvong nhu sau:

Co tirc chi tra

DIVPR = Loi nhuan sau thué

o Tyléchitracdtirctréngia cé phan (DIVY)-
Ty s6 nay thé hién cd tirc ma doanh nghiép
thanh toan cho mdi ¢ phan so vdi gid tri
thi truong cta cd phiéu (Al-Najjar va
Kilincarslan, 2016; Byoun, 2016; Bradford
va cdng s, 2013). N6 13 ty suat lgi nhuan
ma nha dau tv cé thé nhan duoc twr viéc
mua c6 phiéu & muirc giad hién tai. Ty 1é chi
tra c6 tirc trén gid cd phiéu duogc tinh
bang congthirc:

DIVY = Chitra co tg‘f: tAr,en moi co phan
Gia c6 phan

4.KET QUANGHIEN CU'U

4.1. Phan tich thong ké mo ta

St dung dit liéu cta 107 cdng ty phi tai chinh tw
nam 2011 d&n nam 2018 dé hinh thanh nén bd
dit liéu bang vai 856 quan sat, bai nghién ctru
téng hop cac yéu té can thiét trong nghién clru,
k&t hop vdi viéc nhap, xr ly dit liéu bing phan
mém Excel va STATA 13. Két qua théng ké mo ta
vé S6 quan sat (Obs), Trung binh (Mean), D6 léch
chuan (Std. Dev.), Gia tri nhd nhat (Min), Gia tri
I&n nhat (Max) dugctrinh bay trong Bdng 1.

Variable Obs Mean Std. Dev. Min Max
Female 856 0,1693638 0,1744781 0 0,6666667
Firmsize 856 27,12906 1,334965 23,73983 31,99059
Growth 856 0,1435362 0,7174157 -0,674221 19,33624
Risk 856 0,0345361 0,0480105 0,000349 0,4588621
Foreign 856 0,0368456 0,0975528 0 0,6890504
State 856 0,1926033 0,2476937 0 0,8444
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Roa 856 0,0649399 0,0865748 -0,645506 0,7836998
Leverage 856 0,4731767 0,2115107 0,0019807 0,9669253
Boardsize 856 1,681428 0,1974167 1,098612 2,302585
Divpr 856 1,256758 10,19087 0 223,8515
Divy 856 0,0633518 0,0669895 0 0,8636301

Ngubn: Tinh todn cua tdc gia trén phén mém Stata 13

4.2. Phan tich twong quan

Viéc tinh todn cac hé sé twong quan cla tirng
cap cac bién giai thich trong mé hinh nghién clru
dé phat hién dau hiéu cha hién twong da cong
tuyé&n. Sap x&p cac cdp hé s6 twong quan giita
cac bién gidi thich duwdidang matran. Néu hé s6
tuwong quan la Idn hon 0,8 theo Gujarati (2003)
ta c6 thé tam thoi két luan rang cé ton tai da
cdng tuyén gilra cac bién gidi thich trong mo
hinh. Qua ma trdn hé sd twong quan cua cac
bién giai thich trong mé hinh dwoc trinh bay
trong Bang 2, ta cé thé nhan thay twong quan
gitta cac bién giai thich cé d6 Ién khéng cao
(duédi0,8); vi vay, anh hudng cta da cong tuyén
trong mé hinh cé thé xem nhu khéng dang ké.
Ngoaira, matran twong quan cling xét dén murc
dod quan hé gilra cic bién ddc lap, tir d6 kiém
dinh hién tuwong da cdng tuyén xay ra (néu co).

K&t qua ma tran twong quan chira hé sé tuong
quan gitra cac bién ddc 1ap la thap (khéng co gia
trinao vuot quagid tri 0.5 hay tham chila gid tri
tham chiéu 0,8). Do d6, chwa cé bang chirng cho
thay c6 ton tai da cong tuyén trong mo hinh
nghién clru.

Dwa vao ma tran hé sé twong quan trén ta cé thé
thay ty 1& chi trd c6 tire trén lgi nhuan (Divpr) ¢
ma&i quan hé cung chiéu vdi cac bién déclap nhu:
bién kich thudc HDQT (Firmsize), bién s& hitu
nha nuwdc (State), don bay tai chinh (Leverage) va
cé mdi quan hé ngugc chiéu vdi cac bién doc lap
khac. Bién ty 1& chi tra co tirc trén gid c6 phiéu
(Divy) c6 méi quan cung chiéu vdi cic bién doc
lap nhu: bién s& hitu nha nwdc (State), ty suat
sinh lgi trén tdng tai san (ROA), don bay tai chinh
(Leverage) va c6 méi quan hé nguoc chiéu véi
cacbién ddclapkhac.

Bang 2. Bang ma tran hé sd tuwong quan gitta cac bién

Divpr | Divy | Femaledir| Firmsize| Growth | Risk | Foreign| State Roa |Leverage| Board
Divpr 1
Divy 0,098 1
Femaledir| -0,0294 |-0,0982 1
Firmsize | 0,0254| -0,041| -0,0924 1
Growth |-0,0018|-0,0714 0,034 | 0,0771 1
Risk -0,0236 |-0,0413| 0,0156 | -0,1037 | 0,1128 1
Foreign -0,027|-0,0735| 0,0613 | 0,1975 | -0,0031 | -0,0192 1
State 0,0064 | 0,2128| -0,2414 | -0,0548 | -0,0601 | -0,072| -0,0956 1
Roa -0,0539| 0,2933| 0,0353 | 0,0117 | 0,0839| 0,0573| 0,079| 0,167 1
Leverage | 0,0629 | 0,0394| -0,0629 0,339 | -0,0016 | -0,1644 | -0,1787 | 0,0378 |-0,3412 1
Board -0,0245| -0,057| 0,0599 | 0,3472| 0,0194| 0,0166| 0,3149| -0,151 | 0,1436| -0,0897 1

Ngubn: Tinh todn cua tdc gié trén phén mém Stata 13
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4.3. Phan tich héi quy

Sau khi thuc hién cac kiém dinh bao gébm
Hausman test, kiém dinh phuong sai va sai s6
thay déi cling nhu kiém dinh hién twong tu
twong quan, phan tich héi quy GMM duoc lya
chonnhu lakythuatphuhgpnhatdé wdcluong
haimoé hinh:

M6 hinh 1: Divpr, = B01 + B11 Femaledir, + f21
Femaledir*State, + B31 Size, + B41 Growth, +

Bang 3. Két qua héi quy GMM

B51 Risk, + 61 Foreign, + 371 State, + B81 ROA,
+B91 Leverage,+ 3101 Boardsize, + ¢,
M0 hinh 2: Divy, = B02 + B12 Femaledir, + 22
Femaledir*State, + B32 Size, + B42 Growth, +
B52 Risk, + 62 Foreign, + 72 State, + 82 ROA,
+B92 Leverage, + 3102 Boardsizeit + €,

Két qua phan tich h6i quy GMM dugc trinh bay &
Bang3.

GMM Model 1 GMM Model 2
DEPENDENT VARIABLES DIVPR DIVY
Femaledir -1,063*** -0,0575***
(-12,30) (-7,481)
Femalestate 3,405%** 0,0692***
9,918 8,284
Size 0,102%** -0,00816%***
5,302 (-6,315)
Growth 0,105%** -0,00643***
8,448 (-4,551)
Risk -3,929%** -0,156***
(-11,03) (-6,714)
Foreign -1,100%** -0,0417%**
(-7,486) (-3,221)
State 0,0962 0,0148**
0,907 2,363
Roa 0,856*** 0,302%**
9,348 11,51
Leverage 2,350%** 0,0656***
12,34 7,482
Boardsize 0,159%** 0,0289***
2,902 5,659
Constant -2,900*** 0,192%**
(-5,298) 5,916
Hansen Test 0,871 0,122
Arellano-Bond test 0,159 0,145
Observations 856 856
Number of firm 107 107
z-statistics in parentheses
*** p<0.01, ** p<0.05, * p<0.1

Ngudn: tinh todn cla tdc gid trén phdn mém Stata 13
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5. KET LUAN VA HAM Y QUAN TRI

Dwa vao két qua phan tich héi quy trinh bay &
Bang 3, chlng ta cd thé rut ra nhirng két ludn va
gidi thich k&t qua nghién cru nhu sau:

5.1.Sw dadanggi¢itinh (Femaledir)

Két qua héi quy GMM & Bang 3 cho thdy hé s6
bién ty 1é nir gidi trong HDQT (Femaledir) & ca 2
phuong trinh héi quy 1an luwot & -1,063 va -
0,0575, két qua cd y nghia théng ké tai mirc 1%.
Diéu nay chirng td ty 1& nit gidi trong HDQT cd tac
déng nguoc chidu vdi chi tra cd tirc, tire 1a khi ty
|& nir gidi trong HDQT ngay cang tang thity & chi
tra c6 tirctrénloinhuan (DIVPR) varty lé chitra cd
tire trén gid cd phiéu (DIVY) gidm. Két qua nay
twong tu so v&i nhitng nghién clru trudc day &
nwdc ngoai nhu Saeed va Sameer (2017),
Gilkeson va List (2002), Levi va cOng s, (2014).
Tuy theo muc tiéu cdia minh, nha dau tu cé thé
nhin vao co ciu gidi tinh trong HPQT dé ra quyét
dinh dau tu.

5.2.Biéntwongtic (Femalestate)

Dé danh gid sy diéu chinh cda ty 1é s& hitu nha
nwdc dén moi quan hé gitra da dang gidi tinh va
chinh sach chitra cé tirc, bién twong tac gitra ty 1&
nit gidi trong HDQT (Femaledir) va s& hitu nha
nudc (State) duwgc dua vao trong mo hinh (Saeed
va Sameer, 2017). Két qud héi quy GMM &' Bang 3
cho thay hé sd bién tuong tac & cd 2 phwong
trinh héi quy 1an luot 1a 3,405 va 0,0692, két qua
cd y nghia théng ké tai mirc 1%. Diéu nay khang
dinh gia thuyét duoc dat ra 13 trong cac doanh
nghiép c6 s& hitu nha nwdc, sy da dang gidi tinh
trong HDQT cé tdc ddng cung chiéu vdi chi tra cd
tirc tai cdc doanh nghiép niém yét & Viét Nam.

5.3.Quy mé6 doanh nghiép (Size)

K&t qua héi quy GMM & Bang 3 cho thay hé sé
quy md doanh nghiép & ca 2 phwong trinh hoi
quy lanluotla 0,102 va-0,00816, két quacdy
nghia théng ké tai m&rc 1%. Diéu nay c6 nghia
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laquy md congty ngay cangldnthityléchitra
cdtirctrénloinhudn (DIVPR)cangtingvatylé
chitrdcotlirctréngidcd phiéu (DIVY)giam. K&t
qua nay twong ty véinghién cru clia Vo Xuan
Vinh(2015) nghiénctrutaidoanhnghiépniém
yéttaiViéetNam.Két quanguwgcchiéugitraquy
moé doanhnghiépvatyléchitrdcdtictrénloi
nhudn cd phiéu (EPS) va gid ca c6 phiéu, song
két qua cling cho thdy quy md doanh nghiép
tdc déng tich cwc Ién ty & chi trd c6 tirc trén
doanhthu.

Quy md doanh nghiép duwgc do bang gia tri
tdng tai sadn, doanh nghiép cé quy md cang 1dn
chirng té doanh nghiép trong giai doan phat
trién bén virng. Khi d6 hoat déng kinh doanh
clia cdng ty duoc bdo hoa va cac thi trwong
mdi, khach hang mdi kho khai thac hon, sy
tang trwdng hoat dong cla céng ty bat dau
chamlai.Khiddé congtycédlginhuancaonhung
lai it c6 co hdi dau tw hdp dan, vivay s& dan dén
sy gia tdng dong tién tu do cla doanh nghiép
nén cdng ty cd xu hwdng phan phéi lgi nhuan
hon la gitt lai lgi nhuan. Do d6, kha nang chitra
c6 tirc bang tién cla cong ty ngay cang 1én.
Chinh vi vay, ty |& chi tra cd tirc trén lgi nhuén
(DIVPR) cang tang. Ngoai ra, gid cd phiéu
nhirng congty I&n thwdng cao hon gid cd phiéu
cac céng ty nho cling nhu chinh séch chi tra cé
tirccaolamgiatanggia cd phi€udothuhutnha
dau tv dan tdi ty 1& chi trd cb tirc trén gia c6
phiéu (DIVY)giam.

5.4.T6c d ting trwdng tdng tai san (Growth)

Két qua héi quy GMM & Bang 3 cho thay hé s6 téc
dd ting trwdng tdng tai san cla cong ty & ca 2
phuong trinh héi quy lan luot 1a 0,105 va
-0,00643, két qua cd y nghia thong ké tai mirc 1%.
Diéu nay ¢ nghia 1a téc dd tang trudng tong tai
san cla cong ty ngay cang l&n thi ty 1& chi tra c6
tirc trén lgi nhuan (DIVPR) cang tang va ty |é chi
tra c6 tirc trén gia c6 phiéu (DIVY) giam. Theo ly
thuyét cling nhu thyc té, viéc chi trd c6 tirc cla
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doanh nghiép & tirng giai doan sé& cé sy khac
biét, cu thé giai doan hinh thanh doanh nghiép
¢ xu huwdng chi tra cd tirc thap va gitt lai loi
nhudn dé tai dau tu va phat trién. Tuy nhién khi
doanh nghiép d3 & giai doan 6n dinh hodc phat
trién véi quy mé 1dn ho s& cé hanh vi huwdng tdi
lgi ich clia c6 ddng thdng qua chi trd cd tirc. Lap
ludn nay Gng hod cho quan diém vé madi quan hé
cung chiéu gilra téc d6 tang trudng va ty 18 chi
tra ¢ tirc. Nhu vy, IGc nay ty & ¢d tirc doanh
nghiép chi tra so vdi lgi nhudn sé tang cao, ham
y anh hudng cung chiéu cha tang trudng dén ty
|& chi trd c6 tirc. Tuy nhién, cling & giai doan nay,
viéc chi trad c6 tirc cao s& thu hut sy chd y cla
nhitrng nha dau tw trong dai han, tir d6 lam tang
gia c6 phiéu, suy ra cé kha nang lam giam ty |&
chitra cdtirctrén gia c6 phi€u nhutrong két qua
nghién cru nay. K&t luan nay khang dinh két qua
cé mé&iquan hé dang ké giira toc d6 tdng trudng
va chi trd c6 tirc cho cdc doanh nghiép niém yét
taiViét Nam.

5.5. Ruiro cong ty (Risk)

Két qua hdi quy GMM & Bang 3 cho thay hé sé rui
ro cong ty & ca 2 phuong trinh héi quy lan lwot 3
-3,929 va -0,156, két qua cé y nghia thong ké tai
murc 1%. Diéu nay c6 nghia la rii ro céng ty ngay
cang |&n thi ty 1& chi tra c¢6 tirc trén @i nhuan
(DIVPR) va ty I chi tra cd tire trén gid cé phiéu
(DIVY) gidm. K&t qua nay tuong ty vai két qua
nghién ctru Fama va French (2001) va Saeed va
Sameer(2017).

5.6.S& hitu nwé'c ngoai (Foreign)

Két qua hdi quy GMM & Bang 3 cho thdy hé s6 sé&
hitu nudc ngoai & ca 2 phuong trinh hdi quy lan
lwot 1a -1,100 va -0,0417, két qua cd y nghia
théng ké tai mirc 1%. Diéu nay cd nghialaty & co
phan ma doanh nghiép nuéc ngoai ndm gitt cang
I&n thi ty 1& chi tra cd tirc trén lgi nhuan (DIVPR)
va ty 1& chi trd cd tirc trén gia cd phiéu (DIVY)
giam. K&t qua nay tuong tw vdi k&t qua nghién
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clru ctia V3 Xuan Vinh (2015) va Chai (2010).

Tai Viét Nam, cac dau tv nudc ngoai va thich dau
tu vao cac doanh nghiép cé mirc chitra cé tirc thap
va khi trd thanh c8 déng 16n ho cd xu huéng gay ap
luc 18n nha quan ly dé chi trd mirc ¢ tire thap hon
va gilt lai loi nhuan cao hon nham khai thac co hdi
dAu tu - tai chinh tai cac thi trwdng méi néi. Dong
thoi cling dé du trt cho nhirng rui ro cé thé xay ra
trong tuong tai, vi ho nhin nhan rat cé thé thong
tin ho cd thé thu thap duoc so v&i nhitng cdng ty
trong nuwéc la it hon (VO Xuan Vinh, 2015).

5.7.S& hiru nha nwéc (state)

Két qua hdi quy GMM & Bang 3 cho thdy hé s6 s&
hitu nudc ngoai & ca 2 phuong trinh héi quy lan
lwot 13 0,0962 va tir 0,0148, két qua cd y nghia
théng ké tai mirc 1%. Diéu nay cé nghialaty 1é c6
phan nha nwdc ndm gilt cang I1&n thity 1é chitra
c6 tirc trén lgi nhuan (DIVPR) va ty 1é chi tra c6
tirc trén gid cd phiéu (DIVY) tang. Méi quan hé
cung chiéu gitta s& hitu nudc ngoai va chi tra cé
tirc cé thé duoc gidi thich théng qua ly thuyét
cac bén cé lién quan va thyc té hanh vi cla cac
doanh nghiép cé c¢6 phan nha nudc tai thi
trudng mai ndi. Ly thuyét cac bén cé lién quan
tinh dén loi ich cla tat ca cac bén dé tdi da hda
gia tri doanh nghiép (Freeman, 1984), ly thuyét
nay nhan manh s& hiru nwdc ngoai cé thé 1a mot
bén lién quan truc tiép cda céng ty thdng qua
viéc s& hitu mot phan hodctoan bd cé phan céng
ty va cling dong thoi la mot bén lién quan gian
tiép théng qua viéc tao 1ap va thyc thi cac chinh
sach nhanudc.

K&t qua nay phu hop vai két qua nghién clru cla
Saeed va Sameer (2017) tai ba nudc An Do, Nga
va Trung Qudc. Céc cdng ty nha nuwdc du kién sé
déng vai tro 1a mot "doanh nghiép kiéu mau" dé
dua ra tin hiéu vé quyén quan ly va quan trj tét
cac cong ty nha nuwdc giup hop phap hda cac
chinh sach clia nha nudc (Saeed va cong su,
2016) bang cach chitra cé tirc nhiéu hon.
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5.8. Ty suatsinh lgi trén tong tai san (ROA)

Két qua héi quy GMM & Bang 3 cho ta thdy hé s6
ty suat sinh loi trén téng tai san & ca 2 phuong
trinh hoi quy lan luot 13 0,856 va 0,302, két qua cd
y nghia théng ké tai mirc 1%. Diéu nay co6 nghia la
loi nhuan cdng ty ngay cang tang thity 1& chitra co
tlre trén loi nhuan (DIVPR) va ty 1é chi tra cd tirc
trén gid c6 phiéu (DIVY) cang tang. K&t qua nay
tuong tu nhu két qua nghién ctru cha Saeed va
Sameer (2017), Ben-Nasr (2015), Byoun (2016).

5.9.Don bay tai chinh (Leverage)

Két qua hdi quy GMM & Bang 3 ta thdy hé s6 don
bay taichinh & cd 2 phuong trinh héi quy [an lwot
la2,350va 0,0656, két qua cé y nghia théng ké tai
murc 1%. Diéu nay cd nghia 1a don by tai chinh
cang cao thi ty I& chi trd cd tic trén lgi nhuan
(DIVPR) va ty I& chi tra cd tirc trén gid cd phiéu
(DIVY) cang tang. K&t qua nay twong tu két qua
nghién clru cla Saeed va Sameer (2017). Piéu
nay duoc ly giai vi cac doanh nghiép nay dang

trong giai doan phat trién thi viéc st dung don
bay no 1a diéu tat yéu, viéc chi trd c6 tirc nhiéu
hon nham clng cd niém tin cOa c6 déng. Ngoai
ra, cac doanh nghiép I&n thuwong cd ty lé str dung
don bay cao do yéu cau vé vén Ién hon céc doanh
nghiép nhé cling nhw kha nang ti€p can thi
trudrng von tét hon.

5.10. Quy mo HPQT (Boardsize)

K&t qua héi quy GMM & Bang 3 cho thay hé so
quy moé HPQT & ca 2 phuong trinh héi quy 1an
lwot 13 0,159 va 0,0289, két qud cé y nghia
thong ké tai mirc 1%. Piéu nay cé nghia la s6
lwong thanh vién HDQT cang nhiéu thity |é chi
trd c6 tirc trén loi nhudn (DIVPR) va ty |é chi tra
cb tilrc trén gid cd phi€u (DIVY) cang tang. Két
luan rang quy mé HPQT sé thic day cac doanh
nghiép ting ty I& chi trd c6 tirc. K&t qua nay
twong tu véi két qua nghién clru gan nhat cla
Gyapong va cOng su (2019) nghién ctru tai cac
doanh nghiéptaiUc.
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The impact of gender diversity of board of mana-
gement on dividend payment policy: The empirical

evidencefromlisted companiesinVietnam
Nguyen Minh Kieu" and Ly Truc Trinh’

ABSTRACT

This research investigates the effect of gender diversity on the dividend payment policy of listed
companies stock markets in Vietnam. Data collected from audited financial statements with a
sampleof 107 non-financial firms during the period from 2011 to 2018 formed a panel dataset with
856 observations. In addition, the criteria of members of the Board of Directors will be taken from
corporate governance reports.

Regression methods applying for the panel data were used including Random - Effects and Fixed —
Effects analysis. Besides, GMM regression was used to solve the endogenous phenomena in the
research.

The research findings provided the evidence that threre exists a negative impact of the proportion
of women in board of directors on dividend policy because women's behavior is less risk-taking in
field of investment and finance. State ownership positively moderates the relationship between
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board gender diversity and dividend payment to demonstrate the efficient operation of the
business. While foreign ownership tends to pay less dividends to keep investment and handle the
problem of asymmetric information. Up to date, there are very few empirical studies measuring
the effects of gender on dividend payout policies in general in Vietnam. Therefore, the research
findings provided new empirical evidence on the impact of gender diversity on firm's dividend
policy as well as provided further empirical evidence for investors to consider choosing to investin
acompany with adividend payoutpolicy thatis suitable fortheirinvestment goals.

Keywords: dividend policy, sex diversity, Board of management, dividend payout ratio
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