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Tém tat: Bai viét phan tich cac yéu t6 ndi tai clia ngan hang thuong mai (NHTM) tac
dong dén chinh sach 6 e clia cdc NHTM Viét Nam trong giai doan 2010 - 2021. Bién
do luéng chinh sach ¢ tic cla NHTM 13 ty |é chia c6 tic (DPR). Cac bién doc 1ap gdm: Ty
|é chia ¢ tdc ndm trudc (DPRH)'sué't sinh 1&i von chl s& hitu (ROE), guy md ngdn hang
(SIZE), ty 1& cho vay/tién guii (LDR), 80n bay tai chinh (LEV), téc 66 tang trudng doanh thu
(GROWTH). Két qua nghién clu cho thdy, yéu t6 suét sinh i vén ch sd hity, ty 1€ chia ¢
tuc nam trudc, t¢ do tang trudng doanh thu ¢o tdc ddng clng chidu vdi chinh sach ¢
e, yéu t6 quy méd ngan hang va don bay tai chinh ¢6 tdc déng nguac chiéu vdi chinh
sach ¢4 tuc. Nghién clu cing cho thdy, cd tac dong nguoc chiéu gilfa ty 16 cho vay/tién
guii va chinh séch ¢6 tute, tuy nhién lai khéng cé y nghia théng ké.

Tir khoa: Chinh sdch ¢d tdc, yéu to ndi tai, NHTM, Viét Nam,

INTERNAL FACTORS AFFECTING THE DIVIDEND POLICY
OF VIETNAMESE COMMERCIAL BANKS

Abstract: The research analyzes the internal factors that affect the dividend policy of
Vietnamese commercial banks in the period 2010 - 2021. The variable measuring the
dividend policy of commercial banks is the dividend payout ratio (DPR). Independent
variables include the previous year's dividend (DPR ), return on equity (ROE), bank size
(SIZE), loan to deposit ratio (LDR), financial leverage (LEV), and revenue growth rate
(GROWTH). The results show that DPR_, and GROWTH has a positive impact on the |
dividend policy. By contrast, the LOR and LEV hurts dividend policy. Finally, the study
also found that there is a positive effect between bank size and dividend policy, but it is
not statistically significant.

Keywords: Dividend policy, internal factors, Vietnamese commercial banks.
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1. Gidi thiéu

Quyét dinh chinh sach cb tire
12 mot trong cac quyét dinh quan
trong trong hoat ddng quan tri
tai chinh cua doanh nghiép ndi
chung, cua NHTM néi riéng,
Chinh sach cb tirc ¢6 nhimg tac
dong dén qua trinh hoat dong, ton
tai va phat trién cta doanh nghiép
trén nhidu phuong dién. Déi véi
NHTM, chinh sich c¢b tirc duge
sir dung nhw mdt cong cu didu tiét
gifra chia Igi nhudn va lgi nhuén
gift lai sao cho dap img duge nhu
cdu tang von dau tr nhung vin
dam bao quyén lgi cho cic cb
dong. Tuy nhién, viéc xdc dinh
chinh sich ¢b tirc nhdm dam bao
hai hoa gilia lgi ich ctia cb dong
va ngdin hing lai 1a vin dé rit nhay
cam va kho khin ddi v&i cac nha
quan 1y ngan hang vi mdi quyét
dinh chia ¢b tirc dén anh huéng
trwre tiép dén gia ¢b phidu va gia
tri cia ngén hang.

Giai doan 2010 - 2021, nhin
chung, cac NHTM tai Viét Nam
cé ty 16 chia cb tirc kha thip va cé
xu hudng gidm din qua cic nam.
Xu hwéng cac NHTM tra ¢b tic
bang tién ngay cang it va chia cb
térc bang ¢ phiéu hoae khéng chi
trd ¢b tirc ngay cang nhiéu, nhu
NHTM cé phin K¥ Thuong Viét
Nam', NHTM c6 phan Sai Gon?
duy tri ty 1& chi tra cd tirc 0%
trong subt giai doan nay. Diéu ndy
cb thé do Thdng tu sb 41/2016/
TT-NHNN ngay 30/12/2016 cua
Théng ddc Ngan hang Nha nuéc
Viét Nam (NHNN) quy dinh tir
ngay 01/01/2020 cac NHTM phai
dam bdo ty 1& an toan vén ti
thidu 1 8%. Yéu cAu dam bio ty
1¢ an toan vén ti thiéu 8% ciing
14 thuc hién tru ¢t 1 clia Basel I1.
Theo do, cac ngén hang chiu ap
luc phéi dap (g t¥ 16 an toan vén
do NHNN d¢ ra. Viéc chi tra ¢d
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Dai vt NHTM, chinh sdch ¢6 tic duoe sit dung nhu mot cdng cu didu tiét
gitta chia Igi nhudn va lgi nhudn giit lai sao che ddp dng dugc nhu cdu ting von dau tu
nhung vén dam bao quyén lai cho cac ¢d déng

tirc bang tién lac ndy khéng hiéu
qua vi [Am gidm ngudn vbn cia
ngin hang, theo 4o, cdc NHTM
budc phai gilt lai toan bd loi
nhudn giif lai (nghfa 13 ty & chia
b tire 12 0%) hoidc chi tra b tirc
bing cb phiéu dé tang vén diéu 18.
Tuy nhién, khéng phai tht ca céc
NHTM Viét Nam trong giai doan
ndy d&u co ty 18 chi trd ¢b tire thép.
Mot s6 NHTM ¢6 ty 18 chi tra cb
tirc khé cao nhu NHTM cb phén
Ngoai thuong Viét Nam ¢6 ty €
chi tra ¢d tac 27,6% nam 20193,
NHTM ¢b phan Quin d6i ¢ ty 16
chi tra ¢ tirc 35% nam 2020°..,
Pidu nay cho thy, trong cing
mot giai doan, cung mdt chinh
sach vi mé cia NHNN, nhung
c6 ngan hang ty 18 chi trd ¢ tic
cao, ¢d ngin hang ty 1& chi tra cd
tirc thap. Do d6, bai viét tién hanh
nghién ctru cac yéu td ndi tai cua
ngan hiang dé xac dinh va danh gia
mire bién déng cha cac yéu 16 bén
trong mbi ngin hang tac dong dén
chinh sdch ¢d tirc cita ngan hing
ma cy thé 13 ty 1€ chi tra ¢d tirc.

2, Tong quan cac nghién ciu
trudc

Vé géc d6 1y thuyét, c6 mét sb
Iy thuyét dé cap dén chinh sach
cd tirc cha cong ty nhu ly thuyét
s ddc 1ap cla ¢b tae (Dividend
Irrelevance Theory) cha Merton
Miller vaFanco Modigliani (1961)
thuémg goi tit 1a Iy thuyét M&M.
Ly thuyét M&M cho rfmg, véi thi
trudmg vdn hoan hao, chinh sich
cb tire clia mot cong ty khong tac
dong dén gi4 co phiéu hodc gié tri
cbng ty. Nguoce lai voi 1y thuyét
M&M, ly thuyét vé sy lién quan
ciia ¢b tirc (Dividend Relevance
Theory) dugc dé nghi béi Gordon
(1959) va Walter (1963) cho ring,
chinh sach cb tirc ludn tac ddng
dén gia tri cong ty. Do a6, cb
tirc & hién tai cang 1on thi gid cb
phiéu cing cao. Khi d6, ¢ déng
s& khong th o gitra ¢d tirc va 14
von. Co dong s& tra gia cao hon
cho ¢ phiéu ciia cong ty c6 ty 18
chia ¢b tirc cao. Bén canh 46, do
cb d6ng nhan thic vé rii ro trong
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twong lai nén bit ky sy giam cd tire ndo cia cdng ty
& hién tai c6 thé s& din dén sy sut giam gia cd phiéu.

Casey va céng sy (2000) dd tim ra yéu t6 chi yéu
anh huong dén chinh sich ¢ trc 1a ting trudng
doanh thu v s lrgng b dong. Nadeem va cac cong
sir (2018) cho thay, kha ning sinh 10, co hdi déu tu
vd ¢b tirc ndm trude c6 tac déng tich cuc ddng ké vé
chi tra ¢ tirc clia cac ngdn hang Pakistan trong khi
tde do tang trudng va ty 1& cho vay/tién gli ¢ anh
hudng tiéu cuc ddng ké. Gul va cac cong su (2012)
da cho thiy, c6 su tac dong cung chiéu clta quy md
cong ty, toc d6 ting tnrong va kha ning sinh 161 dén
chinh sach cb tirc. Trong khi d6, c4c bién don by tai
chinh va i ro cé anh huéng tiéu cuc dén chinh séach
cb tirc. Maladjian va cac cdng su (2014) cho thiy, cac
chinh séch c6 tirc bj anh hudmg tich cuc boi quy md
cong ty, riii ro va ¢b tirc clia ndm trude bi anh huong
tiéu cye bdi co hdi tang tnrong va loi nhuén. Aziz va
cac cong sur (2019) nhan thiy, thu nhap trén mdi cb
phiéu, ty suét lgi nhudn trén tai sn vi t§ 18 ng trén
vbn cha s& hitu ¢6 trong quan thuan trong khi suit
sinh 181 trén von chil s& hiru ¢6 twong quan nghich
vOi ty 18 chi trd ¢b e, Yiadom va cong su (2011)
cho thiy, loi nhufn, ng thay déi trong cb tirc va kha
niing thé chip 12 nhitng yéu té tic dong tich cyc dén
chinh sach ¢b tirc clia cac ngén hang & Ghana. Mit
khéc, ting trrémg doanh thu va thoi gian hoat dong
anh hudng tiéu cyc dén chinh sich cb tirc cha ngén
hang. Neoai ra, lugng tién hién co tac déng ngugc
chiéu dén chinh sach ¢b tirc numg khong dang ké.

Trén thé gidi d4 c6 nhiéu nghién ciru vé cac nhan td
anh hudng dén chinh sach chi tra cb tirc ciia NHTM.
Véi sy da dang ca vé sb lrgng miu, mé hinh nghién
ciru, thdd gian nghién ciru, cac nha nghién ciru 43 tim
ra mdt sé nhan td anh hwéng dén chinh sach ¢6 tirc
nhu: Nhém nhéan 8 vi mé (thué, lam phat, GDP..),
nhém nhén t6 quan tri ¢dng ty (quyén s& hitu coa td
chirc, quyén s& hiru cua ¢d dong 16m...), nhém nhéan
td dic tinh cong ty (kha nang sinh 1&i, t 18 chia ¢b
torc nam trude...).

Tuy nhién, trong bai viét nay, tac gia quyét dinb s&
di sau vao nghién ciru dinh hrgng nhém yéu tb dic
tinh ctia cong ty (nhan t& bén trong) nhim tim ra cdc
yéu t6 anh huong dén chinh sach chi tra ¢d tirc ca
cdc NHTM cb phdn niém yét trén thi trudng chu‘ng
khoan (TTCK) Viét Nam.
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3, D lidu va gia thuyét nghién ciu

Bai viét st dung dit liéu thir cdp coa 23 NHTM
Viét Nam trong 12 nim (2010 - 2021), cdc ngén hang
dugc chon vai tiéu chi hoat ddng lién tyc trong subt
khoang thdi gian nghién ciru va cac s liéu cin thiét
déu dugc cong khai ddy @i va rd rang trén béo co
tdi chinh clia timg ngén hang. Giai doan 2010 - 2021
dugc lra chon vi ¢o sy thay @bi 15 rét cia hai giai
doan 2010 - 2015 va 2015 - 2021 khi cé su thay ddi
1én vé chinh sach ¢6 tirc cia cic NHTM Viét Nam
béi quy dinh cia NHNN. Trong qué trinh thu thip
dir liéu, mot s& ngan hang khong cé da dir liéu nén
dit lidu dugc sir dung trong nghién clru nay 1a dir liéu
bang khong can bing v&i 276 quan sat trai dai 12
ndm tir 2010 - 2021.

Cin a1t vao nghién ciru cua Gul (2012), Maladjian
(2014), Aziz (2019) bai viét dé xuit mé hinh nghién
ctru nhu sau:

DPRi,t: BO + B ]D PRi,l-l T stIZ’Ei,t + ﬁSROEL( +
B“GROWTHH + BSLDRi,t + ﬂsLEVi,t + &

Trong do:

DPR; Bién phu thudce trong 1an quan sat thir t

DPR,_: Ty & chia c6 tirc ndm trudc

SIZE: Quy md ngén hang

ROE: Suét sinh 1&i von chil s& hiru

GROWH: Téc ¢ tang trrdng doanh thu

LDR: Ty 1é cho vay/tién gt

LEV: Bon béy tai chinh

B, He $6 chan

B,s By, Bs: Céc hé s6 goc

g; Sai 6 nglu nhién trong 14n quan sat thi t

Bién phy thudc va cic bién doc 1ap cda md hinh
dugc do ludmg nhur sau:

Thir nhdt, bién phy thudc 13 ty 1€ chia c6 tirc
(DPR ), duge tinh bing cong thirc ¢b tirc m01 co
phan chia cho thu nhdp m01 c6 phén. Cb tic mébi cb
phan duoc 14y tir lich chia ¢b tic cia website Finance
Vietstock va trong thuyét minh béo cao tai chinh clia
cac NHTM, thu nhap mdi cb phén dugc 13y dit fidu
tir website Finance Vietstock.

C6 tire mbdi c6 phin nim t

DPRi;=

Thu nhap moi ¢d phin nim t

Thir hai, ty 1& chia ¢b tirc nam trude (DPR D Ia
blen doc lap dugc tinh bang cong thirc ¢b tuc m01
¢b phin chia cho thu nhap mdi cd phin. Ciing gidng
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nhu blcn doc Iap ty l¢ chia cb tirc, ty 1€ chia co frc nam trude cung
gom cb tirc mdi ¢b phin duge lay tir lich chia ¢d trc ciia website théng
ké Finance Vietstock va trong thuyét minh béo cdo tai chinh cla céc
NHTM. thu nhip mdi ¢b phan duge Iy dir ligu tir website Finance
Vietstock.

€8 tirc mMai c6 phin nim t—1
Thu nhip mbi cé phin nim t-1

DPR; 11 =

Thit ba, quy mé ngén hang (SIZE, ) la bién ddc 14p dugc tinh bing
logarit long tai san. Khodn muyc t0ng tai san duge tac gia thu thip tu
bang can dbi ké toan cla cac NHTM.,

SIZE, = Log(tdng tai sén)

Thir r:r lm nhuan sau thué trén vén chi sé hiru (ROE) Ia bién doc lap
duge tinh bﬁng cbng thire lgd nhudn sau thué chia cho vén chti s& hiru.

Khoan muc lgi nhudn sau thué duge 1dy tir bédo cdo két qua kinh doanh, -

vbn chi sé hiru duoc l4v tir bane cin d5i ké toan cia cac NHTM.
. _ __ Leinhudn sau thué
ROEt= G2 e o5 hou binh quin

Tinr ndm, toc d ting truéng doanh thu la bién dgc 13p dugc tinh bing
cbng thirc 1iy hiéu cia doanh thu thudn nam nay va doanh thu thuin
nim trude chia cho doanh thu thuln niam truée. Khoan myc doanh thu
thudn dugce 1y tir bio c4o két qua kinh doanh cia NHTM.

_ (Doanh thu nim (- Doanh thu nim t-1)
Dognh thu nam t-1

GROWTH

Ther sdu, ty 1& cho vay/tién giri 12 bién dc 1ap dugce tinh bing sb tién
cho khach hang vay chia cho tién giri khach hang. C4 hai khodn myc
trén déu duoc lav tir bane cin ddi ké todn ciia NHTM.

. _ Tién cho vay khich hing
LR = i g khich hing

Thir bay, don biy 1ai chinh 13 bién ddc lap duge tinh bing cong thirc
tong ng chia cho vén chil s& hiru. Ca hai khodn myc trén déu duge lay
nr bane cin 461 k€ toan cia NHTM.

Tong ne
Vi = ———t
LE ut Téng taf san

Bang 1: Théng k& m6 ta céc bién

| Yéuts |58 quan sat| Gl tri trung binh | DY 1ach chusin| Gid tri nhé ahst | Gl trf n nhst
DPR 276 0,2204727 0,3209682 0 0,9499442
oem, | 276 | 0238195 | 03338657 0 09861696 |
SIZe 276 1866742 171382 12,17956 2128954
| roE 276 | 087227 8507517 5633 30,33
LOR 276 08748971 0211116 0.3632857 3,071729
| v 276 | 1006917 508223 | -00390021 2351981
Growm| 276 0,2401859 0,4748555 -2,720955 4,265951

Ngudn: Két qué xix I dit ligu 1t Stata
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Trén co s& cac nghién ciru
cé lién quan vA mé hinh nghién
clru trén, bai viét dé xudt cac gia
thuyét nghién ciru sau:

Lintner (1956) cho ring, rit
khé aé doanh nghiép dua ra mot
mitc ¢b tire cao hom so véi mic
¢b tirc duge cong bbd cia nim ké
truéc tnir khi he chic chin vé sy
tang truémg bén vimg cta doanh
nghu;p Ngurge lal mot sy di
xubng clia ty 1§ ¢b tirc $0 v&i nam
trudic cling 13 mét didu t8i ki trong
viéc hoach dinh chinh séch ¢6 tic
doanh nghiép. Nhu vay, cé sy tic
dong ciing chiéu ciia ty 1§ chia cé
tirc nidm trurée voi ty 1¢ chia c6
tirc. Maladjian va Khoury (2014)
ciing ¢6 két luan tuong tu vé sy
a4nh huéng cla ty 1§ chia ¢b tic
ndm truée véi chinh sach cb tac.

HI: Ty I§ chia cé tirc nim
triwée téc dpng cing chiéu dén
chinh sdch cé tire.

Mot cong ty 16n cé thé dé ding
tlcp can thj trudmg vén va nhin
duge tién tai trg nhidu hon. Do
a4, quy mo cdng ty 1on hon dugc
ky vong s& ¢é khi ndng tao ra
thu nhap Ién hon dé c6 thé tré cb
tire cao hon so véi cong ty nhd
hon {Fransiskus Randa va Ingrid
Abraham, 2009). Jaara va cic
cong sir (2018) c6 két qua nghién
ctru tuong tr cho thiy, c6 sy tac
doéng cing chiéu gira quy mé
¢bng ty va ty 1 chia cd tirc.

H2: Quy md ngdn hang tdic
dpng citng chiéu dén chinh sdch
cé tirc.

C6 nhiéu nghién ciru da chimg
minh ring, l¢i nhudn cé lién quan
tich cyc dén ty 1§ chia cd tire. Céc
cong ty c6 thu nhap réng én dinh
¢6 dong tién ty do nhiéu hon va
do 46 tra cb tac 1ém hon. Aivazian
(2003) va Li (2006) déu cé két
qud nghién cru cho thiy, cb sy
thc dong cung chibu ciia kha ning



sinh 1&i véi chinh sach ¢ tire. O nghién ciru nay, tac
gid Ira chen sudt sinh 1&i vén chi s& hiru dai dién
cho kha nang sinb 1.

H3: Sudt sinh I¥i von chit s¢ hivu tde dong cing
chiéu dén chinh sich cé tirc.

Dé duy tri danh tiéng trén thi truong cua céng ty
thi can ting va duy trl mire d6 tang trudng doanh thu.
Doanh thu ban sin phdm cla cic ¢ong ty cing cao
¢ xu hudng lam ting lgi nhuin va do d6 ¢6 nhidu
tién mat hon cho cdc nhu cdu va hoat dong ciia cong
ty. Vi vdy, cOng ty ma&i co du sb tién d& phan phéi
cho cac ¢b dong dwoi dang cb tie (Bushra va Mirza,
2011). Imran (2011) ciing cho két qua ¢6 mdi quan
h¢ tich cuc gita toc d6 tang trudng doanh thu va
chinh sach ¢b tirc.

H4: Téc dp ting triwong doanh thu téc dpng cing
chiéu dén chinh sdch cé nic.

Ty 1& cho vay/tién giri dugc sir dung dé danh gia
tinh thanh khoan ctia ngin hang bang cach so sanh
téng du no ciia ngén hang so véi tdng tién gl cua
né d6i v6i cling ky. Néu ty 18 nay cao, nghia la céc
ngén hing cé thé khong ¢6 du thanh khoan dé trang
trai chi phi. Bidu nay c6 thé dugc hidu ring, ty 16 nay
cang 1én thi cang khé chi tra ¢b tirc cao. Nghién ciru
cua Nadeem (2018), Olowe va Moyosore (2010) da
cho thay, ¢6 sy tic dong nguge chiéu gitra ty 18 cho
vay/tién giri va chinh séch ¢b tic.

H5: Ty 1¢ cho vay/t:en gl tdc dong ngurgc chiéu
dén chinh sdch cé tirc.

Rozeff (1982) nhén dinh ring, ndu mét céng ty
¢6 don bay taj chinh cao hon, moi thir khac khéng
d6i, cong ty s& chon chinh sach cé tirc thép dé giam
chi phi tai trg bén ngoai. Cling quan diém trén, anh
hwémg tiéu cuc ciia don by tai chinh déi vdi chinh
sach ¢b e ciing duoc ghi lai boi Higgins (1972) va
McCabe (1979). Ho nhan thiy ring, cdc cdng ty co
qué khir sir dung don bay cao hon thudmg trd cd tic
thdp hon dé tranh chi phi cao hon do huy déng vén
bén ngoai cho cong ty.

H6: Pon by tai chinh tdc dpng ngwoc chiéu dén
chinh sdch cé tirc.

4. Két qud nghién citu

Bang 1 cho két qua thong ké mo ta gia tri trung
binh, d6 léch chudn, gia tri nhd nhét va gia tri 16n
nhit ctia cic bién trong mé hinh nghién ctru. Két qua
théng ké mb ti timg bién nhur sau:

Doi véi 1y 13 chia ¢é tikc (DPR): TY 16 chia ¢b tire
trung binh cia 23 NHTM Viét Nam trong giai doan
nghién ctru 13 22,04% c6 nghia 14 trong 100 déng loi
nhuan, cic NHTM chi diing 22,04 ddng dé chi tra cb
tire va giit lai phén con lai d& phuc vu muc dich kinh
doanh. Trong do, t¥ 1& chia ¢é tie thip nhét 13 0%,
¢6 thé hiéu 13 NHTM khéng tra c tirc, trong khi ty
1é chia ¢b tirc cao nhit thude vé NHTM ) phﬁn Sai
Gon Cong Thuong vao ndm 2013 véi ty 1¢ 94,99%.
Bén canh d6, gia tri 4 1&éch chuén 13 0,3209 thé hién
ty 1€ chia ¢b tirc ciia cac NHTM Viét Nam ¢6 mirc do
phén tan kha 16n.

Dii vm 1 Ié chia c6 tirc ndm trude (DPR ): Ty 1€
chia ¢6 tirc nim trede trung binh ciia 23 NHTM Vit
Nam trong giai doan nghién ctru 13 23,86% co nghia
14 trong 100 ddng loi nhugn, céc NHTM chi dung
23,86 ddng dé chi tra ¢b tirc va giir lai phan con lai
dé phuc vu muc dich kinh doanh. Vi gid tri do 1éch
chudn 12 0,3338 khéng c6 si khac biét nhiéu voi ty 18
chia ¢b tire nim nay. Trong d6, ty 18 chia cb tirc thép
nhét 13 0%, ¢6 thé hiéu 1A NHTM khéng tra cb tirc,
trong khi ty 18 chia ¢d tirc cao nhét thude vé NHTM
¢ phén A Chau véi ty 12 98,61% vao nim 2010.

Péi vivi quy mé ngdn hang (SIZE): Quy mé ngan
hang c6 do bién dong trong khodng tir gia tri 12,17
t6i gia tri 21,28; v&i gia tri trung binh coa ¢& miu
14,66; g véi d6 léch chudn ciia mau 13 1,7138.
Nhin chung, quy md ciia cic ngan hang tdng qua cac
nim véi gia trj 16n nhat ka hon 1,72 triéu ty dong cha
NHTM cb phén Dhu tr va Phat trién Viét Nam vao
nam 2021, thip nhét thuéc v& NHTM cb phéin Tién
Phong v&i 15 nghin t ddng vao ndm 2012,

D6i véi sudt sinh 16 trén vén chi sé hitu (ROE):
Sudt sinh 1&i trén von chil s¢ hiru c6 gia tri trung
binh la 10,87; trong &6, NHTM cb phan Quéc té Viét
Nam vio nim 2021 ¢é ROE cao nhit 1a 30,33 va
ngn hang TMCP ¢ phén Tién Phong vao nim 2011
¢6 ty 18 ROE thp nhat 13 -56,33. Miit khac, chi s6
ROE trong giai doan nay cé dé i§ch chuin tuong déi
cao 8,5075 biéu hién cho mic dé bién thién dang
lru ¥, do kha ning sinh loi khéng déng déu gitta
cac NHTM Viét Nam nim 2011 - 2012, dién hinh
nhir NHTM c¢b phén Tién Phong vao nim 2011 hoat
dong kém hidu qua, ng x4u én dén 6%, két qua 18
da 4m vao vén chii s& hiru din dén chi sé ROE giam
rit san®.

Déi véi ty Ié cho vay/tién givi (LDR): TV 1& cho vay/
tién giri ¢6 gi4 tri trung binh 13 0,8748; trong d6, ngén
hang ¢6 ty 1& cho vay/tién giri cao nhét 13 NHTM cb
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Bing 2: K&t qui héi quy bdng phuong phap binh phuong téng quét FGLS

| Bién phy thudc: DPR
Mhu:2010- 2021 | SBthénkyi12 | 56 ng3n hang: 23
| 58 quan sit i ibu bang can d6i: 276 o !
Bi&n He 8 ©b lach chusn Théng kéz P>z
| DP,, 05478256 0,0464026 UE 0000 |
SIZE 00257439 0.0100687 2,56 0,011
| ROE_ 00070285 | 00017032 _ 413 0,000
LOR -0,0673106 0,0745095 0,90 0.366
LEV 0006228 _ | 00033792 | 184 T o065
GROWTH 00517234 00238218 247 0,030
Hingsé | 0,484249 01807686 | 268 0,007
wald chi2(6} 179,08
— Prob > chi2 00000 {°

phan Bic A vao nim 2021 véi ty
1§ 12 3,07 va thap nhét 1a NHTM
cd phin Hang Hai Viét Nam vao
ndm 2014 véi ty 1¢ 12 0,36. Ngoai
ra, 4o léch chuén I3 0,2111 cho
thiy mirc 4 cho vayftién giri c6
a9 phin tan cao, nguyén nhan do
loai hinh ngén hang va chién lwoc
kinh doanh méi ngin hang khic
nhau ma c¢dc ngin hang cé ty 1§
cho vayftién giri khdc nhau. Tuy
nhién, ¢6 quy dinh vé ¥ 1¢ cho
vay/tién giri t6i da cia NHNN,
cic ngin hang phai chu y diéu
chinh sao cho hgp 1y va khéng
vugt qua mirc d3 duge dé ra.

Péi voi don bdy tai chinh
(LEV): Don bay tai chinh c6 gié
tr] trung binh 12 10,0491, trong
a6, ngan hang sur dung dbn bay
nhidu nhit 14 NHTM cé phin
Pau tu va Phat trién Viét Nam
vdo nim 2017 v6i h¢ sb 23,62;
trong khi thip nhét 13 NHTM cb
phén Quén ddi vé&i chi -0,039. P
I¢ch chudn 13 5,0822 kh4 cao bio
higu ¢6 muc 44 phén tan 16n, nhin
chung céc ngin hang déu cé mirc
d6 sir dung don bay Ién do dac thi
cua nganh Ngén hang 13 huy dgng
von rit 1ém dé phuc vy muc dich
cho vay va cdc hoat d9ng kinh
doanh khéc.
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Ngudn: Két gud xiv ¢ div lig tie Stata

Dii véi téc dp ting truedng
doanh thu (GROWTH): Téc 4
ting trudng doanh thu cé gia trj
trung binh 1a 24,01%, véi mirc
ting manh nhét thugc vé NHTM
cb phan Phat trién Thanh phb Hb
Chi Minh ndm 2014 1&n dén 426%
v thdp nhét 13 NHTM c6 phin
Tién Phong nim 2012 vé& mic
syt gidm 272%. B§ léch chuan
1a 0,4748 b&o higu sy phan tan
khé 16n cua dir ligu, didu d6 cho
thdy, trong khodng théi gian 2010
- 2015 nganh Ngin hang c6 khd
nhidu bién dong, cic ngin hing
hoat dong hi¢u qua cho mirc tang
trudng cao con cac ngén hang
hoat dong kém hiéu qud, phai tai
co chu thudmg ting trudng am.

Nghién ciru sir dyng ki¢m dinh
Hausman dé lya chon gitta 02 md
hinh FEM va REM, véi gi thuyét
HO: Lua chon mé hinh REM. Véi
mirc y nghia 1%, cé: Prob > chi2
=0,0236 > 1% nén chip nhan gia
thuyét HO, hay Iya chon mé hinh
REM @é x4c dinh cic yéu tb ndi
tai lac dong dén ty 1¢ chia cb tirc
cla cac NHTM tai Viét Nam.

bé tiép tuc quy trinh nghién
ciru, bai viét tién hanh kiém
tra cac khuyét tat cia mé hinh,
cu thé:

Nghién ctru sir dung kiém djnh
Collin d¢ kiém tra hién tugng da
cong tuyén cia md hinh. Két qua
kiém dinh Collin cho thiy, h¢ sb
phéng dai phuong sai VIF cla
cac bién' dgc 1ap trong md hinh
déu nhd hon 2 nén hi¢n tuong da
cdng tuyén trong mé hinh dugc
ddnh gia 12 khong nghiém trong
(Gujarati, 2003).

Nghién ciru sir dyng kiém dinh
Wald d¢ kiém tra hién tugng
phuong sai sai s& thay dbi cia md
hinh tic déng ¢b dinh. Két qua
cho thiy, véi mic ¥ nghia a = 5%,
kiém dijnh Wald cho két qué Prob
> chi2 =G 1,0000. Nhu vay, Prob
> g nén md hinh cé hién tugng
phuong sai sai s thay d6i véi mire
y nghia 5%.

Nghién ciru sir dyng kiém dinh
Wooldridge dé kiém tra hién
tugng tu tuong quan cita md hinh.
Két qué cho thay, v&i mirc ¥ nghia
a = 1%, kiém dinh Wooldridge
cho két qui Prob > F = 0,0000.
Nhur vdy, Prob < a nén mé hinh ¢é
hién tugng tr trong quan.

Théong ‘qua cic két qua kiém
dinh & trén, c6 thé thiy, hién
twgng da cong tuyén xdy ra trong
mé& hinth dugc danh gia 1a khong
nghiem trong. Tuy nhién, mé hinh
ton tai hién twgng ty tuong quan
va phlrcmg sai sai s6 thay ddi. Do
d6, 8¢ khic phuc khuyét tat mé
hinh, nghién ciru sir dung mé hinh
binh phuong téng quét (FGLS).

Sau khi hdi quy md hinh bing
FGLS, két qua thu duge nhir sau:

Két qua héi quy & Bang 2 cho
thiy, gid trj P-value = 0,000
nhé hon 0,01 nén méd hinh cé y
nghia théng ké mirc 1%. Ngoai
ra, ¢c6 5 trong s6 6 bién giai
thich dugc dua vdo md hinh
cé y nghia théng ké & mirc 1%,
5% va 10%, bao gom DPR |
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ROE, SIZE, LEV, GROWTH, v&i ¥ nghia théng ké
(P > [7]) 1in Lot 1a 0,000; 0,000; 0,011; 0,065 va
0,030. Trong d¢, 3 bién c6 ¥ nghla théng k& & mirc
1% 12 bién DPR, ,, ROE, SIZE, bién GROWTH cb

nghla théng ké & mirc 5% va bién LEV ¢6 ¥ nghia
théng k& & mirc 10%. Bién LDR khéng c6 y nghia

théng ké.

5. Két luan

Dua vao két qua héi quy o Bang 2, phuong trinh
hdi quy cudi cing duge xay dung cho mé hinh cé
dang nhtr sau:

DPR =0,484249+0,5478256DPR.
+ 0 0517234 GROWTH,, -

- 0,006228 LEV, +¢,,

Theo d6, anh hirdng cua cac yéu t6 noi tai dén ty lé
chia ¢ tirc cia cac NHTM niém yét trén TTCK Viét
Nam dwgce dién gidi nhu sau:

Swudt sinh 107 von chii s¢ hivu (ROE): Sut sinh 10i
von chii s& hiru ¢6 méi twong quan duong véi ty 16
chia ¢ tirc. Diéu nay hoan toan phit hop véi ky vong
gia thuyét ban du. Ty sudt sinh 161 vén chit s& hiru
cang cao cho thiy ngan hang cang hoat dong ¢o hiéu
qua va c6 thé dem lai mirc cb tirc cao cho cac nha ddu
tr. Két qua nghién ctru cho thdy, cac NHTM hiéu
qué hoat déng san xuft, kinh doanh lén thi thudng
c6 khuynh huéng chia nhiéu ¢ tirc hon cho céc cb
dé6ng, dién hinh nhu nhém NHTM cd phin Bau tr va
Phat trién Viét Nam, NHTM cb phin Ngoai thuong
Viét Nam, NHTM c6 phin Céng thuong Viét Nam
¢6 chi s6 ROE cao thi chi tra c¢b tire bing tidn nhiéu
hon hin nhém NHTM o6 phéan khéc. Két qua dat
duge phit hop voi két qua nghién ciru Gul va cong
sir (2012), Maladjian va cac cdng su (2014), Aziz va
cac cdng su (201 9).

T 'V I¢ chia cb tire nam truce (DPR_): Ty I¢ chia
cd tire nam trude cé mébi tuong quan duong vaéi ty
18 chia ¢ tirc nam nay. Piéu nay phl hop véi gia
thuyét nghién ctu da dwge d& cap.-Két qua nghién
ciru ling hd két luan ciia Lintner (1956) cho ring, ty
1& chia cb tirc nam trude 14 chi tiéu chinh dé danh
gi4 kha ning tra ¢ tirc cia cong ty, cic nha quan 1y
lubn phén dau dé gitr 6n dinh chinh séch ¢b tire vi
ho muén ddm bdo rang chi cong bd ting ty 1& chia cd
tire khi cong ty thue sy hoat ddéng hiéu qua va nguoce
lai. Thirc trang tai cdc NHTM tai Viét Nam cling ung
ho két luan nay, mot sé NHTM thuong chi tra cé tire
4n dinh qua cic ndm vi hoat ddng kinh doanh hiéu

, +0.0070285ROE,,
0,0257439 SIZE,,
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qui, nguec lai, mot sb NHTM khdc thi chi trd ¢b
tirc &n dinh hodic khéng chi tra ¢b tirc vi hoat dong
khong higu qua, phdi dung loi nhuan giit lai d& tai
cO cau, trd ng nén duy trl khong trd ¢b tae trong thm
gian dai. Tuy nhién, vin cé ngoai 1¢ nhu NHTM ¢b
phin Ky Thuong Viét Nam di khong chi tra cb tic
trong mot giai doan dai nhung dé ting vén diéu 18,
bd sung ngudn vén cho vay, nang cao niing lyc canh
tranh cia ngin hang.

Quy mé ngin hang (SIZE): Quy md ngfin hang
¢6 mol trong quan dm véi ty 18 chia cd tirc. Két qua
nghién ctru trai nguge vdi ky vong dét ra 1a cac ngin
hang c6 quy md cing Ién thi ty 18 chi tra cd tirc ciing
s& ting theo. Két qua nay ciing ngwoc lai véi céc
nghién ciru tnrgc ddy nhu nghién clru cha Gul va cac
cong sur (2012), Maladjian va cac cong s (2014).
Viéc nghién ciru lai ¢6 két qua nguoc chidu dbi vai
bién SIZE trong md hinh héi quy bai nhitng ngan
hang c6é quy md 16n thudng co thé giir lai tién nham
md& rong pham vi diu tr thay vi thu hit cac nha ddu
tir bang ty 16 ¢b tic cao nhu nhimg ngfin hang ¢6 quy
md nhd khac. Néu nha ddu tr mong mudn ngan hang
phét trién v md rong hon dé thu duge nhirng gid tri
lom hon trong twrong lai, ho s& wra thich mét ty 18 ¢d
tirc thip. Nguoc lai, néu nha déu tir va thich dau tu
ngén han, ho thudng mong mudn mat ty 1€ b tirc
cao. Ngoai ra, néu hoat déng hiéu qud, cdic NHTM
dugc phép tir quyét dinh vé ty 18 chia ¢b tirc hodic cac
ngdn hang hoat ddng kém hiu qud, bude phai tai co
cau thi phai theo quy dinh ciia NHNN,

Bon bay tai chinh (LEV): Don bay tai chinh co
mdi trong quan 4m véi ty 18 chia ¢b tirc. Pidu nay
phu hop véi gia thuyét nghién ciru d dé ra ciing nhu
thye té rang, vai mét ty 1€ ng cao, Ban lanh dao s&
phdi thuyét phuc nha déu tu danh ddi ty 18 ¢ tire cao
dé thue hién nghia vy tra ng trirde khi chia 1gi nhudn
cho cha s6 hiru. Dé phuc vu muyc dich kinh doanh,
c¢6 thé ngan hang sir dung don by tai chinh, do d6
ngan hang budc phai giam ty 1€ chia cb tirc dé ding
phén loi nhuén gifr lai t:ep tuc tai déu tu thay vi huy
dong von tir bén ngodi dé giam 4p Juc chi phi vén
ciing nhu han ché sy phu thude vao hoat déng vay ng
vén ¢6 nhiéu rai ro t3i chinh. Diéu nay phu hop vai
Iy thuyét trat tu phan hang ciing nhu thyuc trang chi
tra cb tirc cha cac NHTM Viét Nam giai doan 2010
- 2020 (ty 18 chia b e ¢6 xu hudng giam din qua
cic nam). Két qua nghién ctru phl hop v&i nghién
clru ciia Gul va chng s (2012),

Téc dp ting truwdng doanh thu (GROWTH):
Tde d6 ting truémg doanh thu c6 mdi twong quan
dwong véi ty 18 chia cb tirc. Nghién ciru cia Casey
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va cdng sy (2000) cho thiy, tbc 46
ting trudng doanh thu cao chimg
t6 cong ty hoat dgng tdt, cb 1gi
nhuidn cao va do d6 c6 40 kha
niing chi trd ¢b tirc cho ¢ déng.
Két qua nghién ciru ciing phit hgp
v nghién ciu caa Gul va cdng
sy (2012). Tuy nhién, thyc t€ &
Viét Nam trong giai doan gén day
(2017 - 2021), cac ngdn hang du
lién tuc cé tdc d$ wing trudmg cao
nhung rit han ché chi ¢0 tirc bang
tién holic khong chia ¢b tue, din
dén ty 1& chia cd tuc giam. Mot
trong sd cic ly do 1a cac NHTM
phéi 4p dung h¢ sb an toan vén
(CAR) theo chuln mre qubc té
Basel I1. Vi vy, ngan hang phai
chia cb re bing cb phlcu dé tang
thém vén, tang hé s0 an toan von.
Bén canh 46, mdt s6 NHTM dang
thyc hi¢n tai co chu phai dugc
NHNN thong qua phuong 4n chia
cd tac nén khéng thé trd cb tirc
theo y mubn cia cd dong. Piéu
ndy cho thdy, cé sy khéc nhau
giita két qua nghién ciu dinh
lugng va thuc té.

Ty I¢ cho vayftién giri (LDR):
Ty 1¢ cho vay/tién giri mic di ¢6
mbi trong quan Am véi ty 1 chi
trd cb tirc nhung lai khéng c6 ¥
nghia théng ke.

Bai viét tap trung xac dinh
cic yéu té6 bén trong tac dong
dén chinh sach cé tirc cia cac
NHTM niém yét trén TTCK
Viét Nam trong khodng théi gian
2010 - 2021. Ty 1& chia cd tire
trung binh coa 23 NHTM Viét
Nam trong giai doan nghi€én ctu
lé_ 22,04%', trong d6, ty 1¢ chia
cd tirc thap nhat la 0%, nghia
14 NHTM khéng trd cb tirc. Ty
1¢ chi tra cd tirc thip, thdm chi,
c6 ngén hang cé ty 1& chi tra ¢b
tirc bang 0 va c6 xu huéng gidm
din tr ndm 2010 - 2021 do anh
huéng cua nhidu nguyén nhan
nhu: Yéu cau ning cao ty 1¢
an toan von theo quy dinh cia
NHNN, tinh hinh thé gidi cé
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nhigu bién dong (suy thoi kinh
té, dai dich Covid-19..). Bén
canh 46, nguyén nhén c6 thé xut
phét tir phia ngén hang nhu cin
nguén lyc dé ning cao ning luc

mét ty 1¢ chia ¢ tirc phi hop véi
t6n chi va djnh hudng phat trién
ngan hing.m

* Bdo cdo 18i chinh cuio NHTH ¢ phéin Ky thuong
Vid: Nom,

canh tranh, cdi tién k¥ thudt... 2 80 ¢ 121 chinh cixe NHTM ¢ phiin 581 Gon,

¥ Bdo cdo td1 chinh <o NHTM 6 phdn K5 thuong
Vidt Nam.

* Bdo cdo 1di chinh ctia NHTM ¢ phiin S4i Gon.

5 Bdo odo 11 chinh cho NHTM <5 phdn
Tign Phong.

Nhimg két qua ciia nghién clru
nay ky vong giop cho cic nhad
quan trfi cia NHTM niém yét
teén TTCK Viét Nam xay dyng
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