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NGHIEN CUU ANH HUGNG COA CHNH SACH ¢ TUC T
CHAT LUONG LOI NHUAN DOANK NGHIEP VAN TiI BIEN VIET NAM

TS. Pao Van Thi* - TS. Lwu Hiru Dlrc**

Chinh sédch cé tirc dwoc xem la mét quyét dinh quan trong dwoc dwa ra béi nha quén ly doanh nghiép
va thu hat dwoc sw quan tam chu y ciua cdc nha dau tw. Muc tiéu ma chinh séch ¢é tirc hwéng dén chinh
la téi da héa gid tri loii ich cho cdc c6 déng hién hanh cua doanh nghiép. Chat lwong Ioi nhuan cta mét
céng ty cé thé dwoc danh giad théng qua phan tich hoat déng kinh doanh, cdc ché dé ké toén, sé lwong
va chéat lwong cua théng tin dwoec céng bé. Chinh vi vy, nghién cteu nay dwoe thure hién nham danh gia
anh hwéng cua chat lwong loi nhuan t&i chinh séach cé tire tai 20 doanh nghiép van tai bién dwoc niém
yét trén thj trirong chirng khodn Viét Nam nam 2019. Riéng déi véi céc doanh nghiép van tai bién Viét
Nam thi day la mét dé tai kha méi mé va chwa cé6 mét nghién ciru nao khai quat day du va toan dién vé
méi quan hé nay. Két qua phan tich héi quy cho thdy méi quan hé cung chiéu va cé y nghia théng ké
gitra chat Iwong Ioi nhuén va chinh sdch c¢é tirc cta cdc doanh nghiép van tai bién Viét Nam. Cu thé, khi
céng ty cé chat lwong Ioi nhuén cao thi sé tra cé tirc cao hon. Qua dé, cdc doanh nghiép van tai bién cé
thé truyén dat théng tin vé chéat lwong loi nhuan cho cdc nha dau tw thong qua cdc chinh séch chi tra cé
tire cua doanh nghiép.

* Tl khoéa: chét lrong loi nhuén, chinh séch cé tirc.

Ngay nhén bai: 25/9/2021

This example of the paper illustrates how to lay Ngay gui phan bign: 30/9/2021
out your paper for the proceedings. The dividend Ngay nhan két qua phan bién: 30/10/2021
policy is considered an important decision made Ngay chép nhéan déng: 15/11/2021

by the business manager and attracted attention
to investors’ attention. Besides, in Vietnam, the e x A
quality of profit is also a topic that is no longer L. Dat van de

far from strange and many interested scholars. Chinh sach ¢ tic 1a mot trong nhirng quyét
And the quality of a company’s profits can dinh quan trong cta doanh nghiép, chinh sach cod
be evaluated through multiple factors such tirc khong chi anh huong dén 1oi ich cta doanh
as business operations, accounting regimes, nghiép ma con anh huong dén chinh sich dau tu

quantity and quality of information published. 12 cac nha dA Ba h d6. chc vin da
Therefore, this study was conducted to evaluate cua cac nha dau tu. Ben canh do, cac van de xoay

the influence of profit quality to the dividend policy quanh chat luong loi nhuan ciing 13 nhimg dé tai
at 20 shipping companies listed on the Vietnam thu hut duoc sy quan tam cua cac nha phén tich,
stock market in 2019. For vietnamese shipping nha dau tu, nha quan 1y doanh nghiép. O mot s6
businesses, this is a relatively new topic and there’ doanh nghiép, tinh minh bach va chéat luong thong
s not yet a comprehensive study that is full and tin, cu thé 1a céac thong tin ké toan van dang & mirc

comprehensive about this relationship. Regression
analysis shows the relationship with the same
dimension and the statistical significance between

thép. bic biét, 1a khi bao cdo tai chinh bi bop méo
thi quyén loi cua cac nha dau tu s€ bi anh hudng

the quality of profits and the dividend policy of khong nho. Do d6, néu nha dau tw chi dua vao
Vietnam shipping companies. In particular, when nhing ‘Ehéng tin dlI,QC cung cap trén béQ cao tai
the company has high profit quality, it will pay chinh dé ra cac quyét dinh dau tu‘thi co the s& phai
higher dividends. Thereby, shipping businesses ganh chiu nhiing thiét hai ndng né. Nhan thay vay,
can communicate information about the quality of nhom tac gia di tap trung di su vao nghién ciru

profits to investors through their dividend payment

i doi voi nganh van tai bién Viét Nam. Nganh van
policies.

tai bién 1a nganh c6 khéi lwong von dau tu 16m, co
* Keywords: profit quality, dividend policy. vai tro quan trong dac biét doi véi mot quoc gia, nd
4 anh huong dén nhiéu mat vé kinh &, chinh tri, xa

* Trwong Dai hoc Hang hdi Viét Nam ** Hoc vién Tai chinh
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hoi cia mot dat nude. Trong nhitng ndm qua nganh
van tai blen Viét Nam da c6 nhimg dong gop tich
cuc cho nen kinh t& Viét Nam va cac muc tiéu quic
gia. Mot s6 nghién ciru chi ra sy anh hudng gitra
chét luong lgi nhudn va chinh sach ¢b tre nhur:

Nghién ctru ctia Skinner & Soltes (2011) da cho
thiy rang co tirc cung cap nhiéu thong tin vé chat
lugng 191 nhuan nhu tinh bén virng cua lgi nhudn
va dong tién 6n dinh cia doanh nghiép. Nghién
ctru ciia Koo & cong sur (2017) ciing cho thay rang
chat lugng loi nhudn anh hudng rt I6n dén chinh
sach c¢b tirc, nhimng cong ty ¢ chét lugng loi nhuan
cao thi ¢6 tirc duoc chi tra cling cao hon.

T6 Thi Thanh Trac (2017) da nghién ctu vé
tinh hinh chi tra ¢b tirc tién mit cua cac cong ty
niém yét trén HOSE nhdm danh gid mac do chi
tra co tirc tién mat. Két qua nghién ctru cho thiy
cac cong ty co chinh sach chi tra ¢ tirc tot hon thi
mure do vé chit lugng loi nhuén cao hon so voi cac
cong ty khong chi tra co tuc.

2. Gidi quyét van dé

Chinh séch c6 tirc: Khai ni¢m vé chinh sach c6
tirc xuét hién va duoc st dung phé bién ké tir khi
¢6 sy hinh thanh cua cic cong ty co phan. Chinh
sach nay phu thudc vao hiéu qua hoat dong kinh
doanh va do Dai hoi dong co dong cta cong ty
quyet dinh. Bén canh d4, chinh sach co tirc con
thé hién chién luge tra ¢ tirc cho cac cd dong cua
cong ty. Va la mot trong ba chinh sach tai chinh
quan trong ctia cong ty: Chinh sach dau tu, chinh
sach tai trg va chinh sach ¢ tic.

Chét luong 191 nhuan: 1a mot khai ni€ém triru
tuong, da chiéu, khong co hinh thai cu thé va
khong thé do luong mét cach tryc tiép. Tuy nhién,
khai niém nay lai dugc xem xét theo nhiéu khia
canh khéc nhau tity thudc vao sy thé hién cta tinh
hinh tai chinh. Trén the giGi, chat lugng loi nhuan
duoc biét téi voi mot sd nghién ctru dién hinh. Mo
dau, 1a nghién ctru ctia Schipper & Vincent (2003)
da d& cap dén van dé danh gia chat luong loi nhudn
thong qua phan 4nh mtrc d¢ dang tin cdy cua céac
chi tiéu v& loi nhun trén béo céo tai chinh so vai
thu nhap thuc ctia don vi. Va nhiing gﬁn day, mot
nghién ctru ndi bat nhat 1a cia Dechow va cong
su (2010), da tong hop dugc hon 300 nghién ciru
¢6 lién quan t6i chat luong loi nhuén. Céc nghién
ctru nay duoc dang trén cac tap chi ndi tiéng hang
dau vé kinh té tai chinh duoc danh gia dya trén cac

thudc tinh nhu: sy phan (mg cua cac cb dong A
chat luong loi nhuan va cac chi sb tir bén ngoai vé
nhiing sai sot, sai pham trong 19i nhuan.

Ly thuyét ctia Lintner (1956) va Gordon (1961):
cho rang nguogc lai v6i nhimg gia dinh trude d6
ciia Modigliani va Miller (1961) thi khi thi truong
hoan hao khong ton tai thi chinh sach co tuc sé tro
nén rat quan trong va c6 anh huong rat 1on t6i gia
tri doanh nghiép trong dé co6 191 nhuan.

Ly thuyét cia Jesen (1986) va Easter Brook
(1984): Ho cho rang bang cach giam thiéu van dé
vé dong tién tu do thi chat luong lgi nhuan s& co
thé anh huong dén chinh sach ¢ tirc.

Ly thuyét vé quan diém thanh qua va quan diém
thay thé. Dé giai thich cho nguyén nhén tai sao
chét luong loi nhuan tac dong tdi chinh sach chi
tra ¢ tic ta co thé dua trén quan diém thanh qua
cua La Porta va cong su (2000) va Jensen (1986)
khang dinh rang cb tic 1a két qua cua hoat dong
quan tri doanh nghiép hiéu qua. Pé dat duoc muyc
tiéu nghién ctru, nhom tac gia da két hop nhiéu
phuong phap nghién ctru nhu thu thap va nghién
ctru tai lidu, thu thap thong tin, phuong phap thong
ké, phan tich ndi dung. Ngoai ra, dé xuat cac két
qua, nghién ctru duge thuc hién dudi su hd tro cta
phian mém Stata 14.

Can cu vao mo hinh Dechow va Dichev (2002)
va dugc bién d6i boi McNichos (2002), dé dai dién
cho chét luong lgi nhuan nhém tac gid lya chon
thude do chit luong dén tich. Va dé dai dién cho
chinh sach ¢6 tirc nhém tac gia sir dung thude do
1a ti suét cd tirc. Ngoai ra, cac yéu td co kha ning
anh hudng t6i chinh sach ¢6 tirc cling duge kiém
soat bao g6m kha nang sinh loi, vong doi cong ty,
don bay tai chinh. Do d6, mo hinh nghién ctru tryc
tiép gitta bién doc 1ap va bién phu thudc s& c6 dang
nhu sau:

CSCT,=b, +b,* CLLN, +b, * LTDA, +8,
* AGE, +B ROA) te,

Trong do:
CSCT,, : Chinh sach co tiic ctia doanh nghiép

i, nam t. Nghlen clru st dung thude do cho chinh
sach co tic 13 ti sudt co tic

CLLN,, : Chéat luong 19i nhuan cua doanh
nghiép 1, namt

LTDA,, : bon bay tai chinh doanh nghiép i,
nam t

Tap chi nghién ciu Tai chinh ké toan
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AGE,  : Vong doi cua doanh nghiép i, nam ¢

ROA,  :Kha néng sinh lgi cua doanh nghi¢p i,
nam t

e Sai s6 ctia md hinh

Khi nghién ciru vé chinh sach ¢ tirc ctia doanh
nghi¢p, nghién clru nay su dung ti suat co tuc.
Thudc do nay dugc tinh toan nhu sau:

TSCT,, =Co tirc trén mdi c6 phan/Gia dong cira
vao ngay glao dich cudi cting trong nam.

Trong do:

Thudc do 9h§t luo’r}g loi nhuén dugc su dung la
gia tri tuyét doi cua phan du tir mo hinh Dechow va
Dichev (2002), dugc tinh toan qua cac bude sau:

Buée 1: Thay doi trong von luan chuyén
(AWC) va thay doi trong doanh thu (AREV )
dugc tinh qua hai nam lién tiép t-1 va t.

Bugce 2: Chia AWC, , CFO, , CFO,, CFO, s
AREV, vaPPE_(tai san cb dlnh) cho tong tai san
binh quan (Abq)

Buée 3: Hdi quy
AWC CFO CFO_ CFO AREV  PPE

it theo it-1 , it ) it+l , it Vé it
Abq Abq Abq Abq Abq Abq
thu dugc cac hé so b, b,, b, b, B, B,

Butde 4: Udce lugng thude do ciia chét lugng loi
nhuan cho tirng cong ty trong nganh van tai bién
nhu sau:

AWC CFO CFO
CLLN, = “— -b,-b,* M- b, i
g Abq Abq Abq
b CFOi " . AREVit . PPEit
3 Abq ) B4 Abq ) BS Abq
Trong do:

CLLN,: Chat luong loi nhuan cua cong ty i,
nam t.

AWC. : Thay d6i trong vbn luan chuyén cia
cong ty m nim t-1 &én nim t.

CFO, ,, CFO,, CFO.  : Dong tién tir hoat
dong kmh doanh ham t-l t t+1

AREV: Chénh léch doanh thu doanh nghiép i
nam t va nam t-1.

PPE: Nguyén gia tai san c6 dinh
Abq: Tong tai san binh quan

b,: H¢ s6 chin ciia md hinh
b, b, b, b, B,, B,: Cac tham s6 cua mo6 hinh
Don bay tai chinh (LTDA): thé hién muc do st

dung vén vay trong ngudn von ctia doanh nghiép.
LTDA = Téng no phai trd/ Tong tai san.

_ Vong doi doanh nghiép (AGE): Bugc tinh theo
s0 nam ma cong ty dugc niém yét trén thi truong
chung khoan.

Kha nang sinh loi (ROA): cung cap cho nha
dau tu cac thong tin vé cac khoan 1ai dugc tao ra
tir von dau tu. ROA = Loi nhuan sau thué/ Tong
tai san.

3. Két qua nghién ciru

Théng ké mé ti

Bing 1. Bing thong ké mé td cdc bién

S6 Gia tri A Gia tri A 1A
Tén bién| quan | nhé . I:r:an:;t trung. 2?‘:%?

sat nhat binh
TSCT 20 0 1.714 0.284 0.392
TLCT 20 0 1.2 0.261 0.290
CLLN 20 -0.421 1.668 0.000 0.454
LTDA 20 0.084 4.580 1.027 1.113
AGE 20 3 13 9.5 3.348
ROA 20 -0.315 0.193 -0.012 0.129

H¢ s6 twong quan

Hé sb tuong quan (r) 1a mot chi s thong ké
duoc st dung lam thudc do dd lon sy tuong quan
giita 2 bién s6 trong md hinh nghién ctru. Thong
qua thudc do nay nhom tac gid thyc hién phan tich
tuong quan dé xac dinh moi quan hé tuyén tinh
giita cac bién trong mé hinh nghién ctru.

Bing 2. H¢ s6 twong quan giita cdc bién

TSCT CLLN LTDA AGE ROA
TSCT | 1.0000
CLLN | -0.3796 | 1.0000
LTDA | 0.3670 | 0.4552 | 1.0000
AGE 0.2522 | 0.0078 | -0.1399 | 1.0000
ROA | -0.5040 | -0.1845| -0.7270 | 0.0412 | 1.0000

Nguon: Két qud thu dwoc tir phan mém Stata

Bang 2 trinh bay vé hé s6 tuong quan giita cac
bién co trong mo hinh nghién ctru. Theo do, bang
2 cho ta thdy hé s6 tuong quan giira chat lugng loi
nhuén va chinh sach c¢6 tirc mang dau am, ciing
¢6 thé ndi bién doc 1ap CLLN tuong quan ngugc
chiéu véi thudce do cta bién phy thudcTSCT. Diéu

Tap chi nghién ciu Tai chinh ké toan
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nay cho thiy bang ching rang cac cong ty co chat
luong lgi nhuan cao thi s€ tra co tirc cao hon.
Kiém dinh théng ké
Kiém dinh da cong tuyén

Két qua thyc hi¢n kiém dinh VIF thu dugc nhu
sau: Mean VIF = 1.88 < 10. Két ludn mo hinh
khong c6 hién tugng da cong tuyen.

Bing 3. Kiém dinh da céng tuyén

Tén bién VIF 1/VIF
CLLN 1.35 0.738898
ROA 2.28 0.438850
AGE 1.04 0.961796
LTDA 2.85 0.351481

MEAN VIF 1.88

Kiém dinh phwong sai thay déi

Nhom tac gia da sir dung kiém dinh White-test
dé tién hanh kiém dinh phuong sai sai s6 thay doi
v6i gia thiét sau: Phuong sai sai s6 khong d6i:
Phuong sai sai s6 thay doi. Bang viéc tinh toan
trén phan mém Stata, nhom tac gia thu dugc két
qué dugc nhu sau: Khi TSCT la bién phu thudc
thi khong xay ra hién twong phuong sai sai sd
thay doi.

Bing 4. Kiém dinh phwong sai thay doi

M6 |Bién phu Bién . o
hinh | thusc déc lap Prob>chi2 Két qua
Khéng cé hién
CLLN, ROA, ;
1 TSCT LTDA, AGE 0.1347 tu'cj'ng phu‘cirjg
sai thay doi

Két qua nghién ciru
Kiém dinh su phu hop cua mé hinh

Bing 5. Kiém dinh sw phii hop
Number of obs =20
F(4, 15)=7.50
Prob > F =0.0016
R-squared =0.6667
Adj R-squared =0.5779
Root MSE = 0.25501

TSCT Coef. Std. Err. t p>/t/
CLLN -0.5826948 | 0.1498298 | -3.89 0.001
LTDA 0.190569 0.0886444 2.15 0.048
AGE 0.0402456 | 0.0178166 2.26 0.039
ROA -0.7586465 | 0.6838029 | -1.11 0.285
_cons -0.303502 | 0.2112926 | -1.44 0.171

V6i mitc y nghia = 5%, thyc hién kiém dinh
cap gia thiét: HO: R2=0
HI:R2>0

V61 TSCT 1a bién phu thudc: Ta co: p-value
cua kiém dinh F = 0,0016 <= 5% => bac bo HO.

Vay mo hinh nhom tac gia da lya chon dé thuc
hién hoi quy 1a phit hop dé phan tich thong ké.

Két qud hoi quy vé méi quan hé giita chat
lwong loi nhudn va chinh sach 6 tikc

M6 hinh nghién ctru d sir dung bién phu
thudc 1a TSCT, bién doc 1ap CLLN. Bén canh
d6, md hinh con str dung két hop ba bién kiém
soat bao gdm: don bay tai chinh, vong doi cong
ty, kha ndng sinh lgi. St dung phuong phéap binh
phuong nho nhat (OLS - Ordinary Least Square)
dé tién hanh hoi quy trén phan mém stata, tac gia
thu duoc két qua nhu sau:

Bing 6. Két qua hoi quy OLS véi ti suit cé tikc

Tén bién TSCT
CLLN -0.582***(0.149)
LTDA 0.190**(0.088)
AGE 0.040**(0.017)
ROA -0.758(0.683)
Intercept -0.303(0.211)
Observations 20
Adj R-square 0.5779
P-valued 0.0016

Két qua nghién ciru khi bién phu thudc 1a
TSCT:

Bing 7. Két qud nghién ciru

;‘2’:‘ Gif‘ Itt' i P Mirc d6 téc dong

CLLN 0.001 C6 anh hudng t&i bién TSCT
LTDA 0.048 Cé anh hudng téi bién TSCT
AGE 0.039 Cé anh hudng téi bién TSCT
ROA 0.285 | Khéng anh hudng tdi bién TSCT

Vi két qua nghién ctru khi bién phu thudc 1a
ti suét co tirc cho théiy, chét luong loi nhuan co
anh hudng tich cuc va c6 y nghia thong ké ¢ mirc
¥ nghia 1% vdi ti suat ¢ tirc. Néu chat lwong loi
nhuén thay d6i 1 don vi thi ti suét c6 tirc thay doi
0.582 va két qua nghién ctru con cho thiy cac
bién doc 1ap giai thich dugc 57.79% cho bién phu
thudc. Diéu nay cho thay, chi tiéu chét lugng loi
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nhuan trén bao cao tai chinh dugc cac nha dau tu
dac biét quan tam vi né anh hudng khong nho toi
cac quyet dinh tra co tlrc cia cong ty.

Bang 7 con cho thdy hé s6 cua bién doc lap
,chét lugng loi nhuan mang dau 4m va c6 y nghia
thng ké ddi v6i mé hinh nghién ctru. Qua do, ta
thy rang khi kiém soat cac yéu té ¢6 thé lam anh
hudng dén chinh sach c6 tirc cac cong ty van tai
bién thi cac cong ty chét lwong loi nhuan cao hon
s& chi tra cd turc cao hon va nguoc lai.

Nhu vay, cac nha dau tu co thé tiép can cac
thong tin vé chat lugng lgi nhuén cia mot cong ty
qua chinh sach co6 tic cia cong ty do.

4. Két luan

Két qua nghién ciru chi ra ring mdi quan hé
anh huong truc tiép giita chit luong loi nhuin
va chinh sach ¢6 tirc 1a mbi quan hé twong quan
tich cuc va c6 y nghia thdng ké, tirc 1a mot doanh
nghi¢p co chét lugng lgi nhuan cao thi s¢€ tra cd
ticc cao hon. Hon nita, thong qua cac phuong
phép nghién cuu lich st giao dich, bido cdo tai
chinh, thu thap sé liéu c6 lién quan, nghién ctru
da s dung mo hinh hdi quy tuyén tinh cling nhu
cac kiém dinh thdng ké phu hop va cho ra két
qua nghién ctru 1a chat luong loi nhuan cé tac
dong cung chiéu téi chinh sach c6 tic va tac dong
nguoc chiéu véi don bay tai chinh, thoi gian niém
yét trong pham vi gi6i han cu thé 1a cac doanh
nghiép vén tai bién Viét Nam.

Nghién ctru mbi quan hé gitra chét luong loi
nhuan va chinh sach ¢ tirc ciia cac doanh nghiép
van tai bién Viét Nam di c6 nhiing dong gop
khong nho vao hé thdng cac nghién ciru vé chat
luong loi nhuén, chinh sach ¢d tire va mdi quan hé
giita hai nhan t6 nay. Do d6, dinh hudng nghién
clru trong twong lai c¢6 thé dugc phat trién hon
dva trén nhitng diém con han ché trong nghién
curu nay:

- Viéc Iya chon dbi twong nghién ciru chi gioi
han trong pham vi 1a cac doanh nghi¢p van tai
bién Viét Nam. Nhitng nghién ctru sau c6 thé bd
sung thém vé cac nganh nghé khic cho phong
pha hon vé sb liéu dé gop phan lam ting tinh
vitng hon cho van dé nghién ctru duoc toan dién,
day du hon va c6 do tin ciy cao hon.

- Do thoi gian nghién ciru con han ché, viéc
danh gia chi tiéu chat luong loi nhuan dugc
wdc lugng thong qua thude do chit lwong don
tich mét nhiéu thoi gian nén nghién ctru nay chi
dugc phan tich va danh gia cho s6 lidu trong nam
2019, cac nghién ctru sau nay néu c6 thé mé rong
nghién ctru ra nhiéu nim thi quy mé mau s& 16n
hon va sb liéu tinh toan cling dugc da dang hon.

Ngoai chi tra cd tire béng tién mit, cac doanh
nghi¢p con cod thé lua chon viéc mua lai ¢6 phﬁn
dé phan phdi loi nhuan cho cac cb dong cua
doanh nghiép minh. Chinh vi vay, cac nghién ctru
trong twong lai co thé dugc tiép can dudi hinh
thirc phan phéi lgi nhuan nay dé lam sang to hon
viéc cac doanh nghiép c6 ra quyét dinh mua lai
¢ phan dé dap ung nhu cu cua cac nha dau tu
hay khong.
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