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NIEM YET TREN HOSE TRONG GIAI BOAN BA KHUNG HOANG

PHAM QUOC KHANG', PHAN KHOA CUONG*

Tém tat

Nghién ctiu nay phan tich tac déng clia cac déc diém doanh nghiép dén chinh sach chi tra cé tirc trong giai
doan da khung hodng 2020-2024. Dir liéu duoc thu thap fir 123 céng ty phi tai chinh niém yét trén Sé Giao
dich Ching khoén TP. Hé Chi Minh (HOSE) va dugre phéan tich bang cac mé hinh héi quy dir liéu bang. Két
quéa cho thdy, kha nang sinh loi, chinh séch d tire trong quéa khir cb tic dong tich curc va cb y nghia thong
ké dén ty 16 chi tra eb tire; Nguroe lai, don by tai chinh tic déng tiéu curc dén chinh séch b tire; Thanh
khoan, quy m doanh nghiép va co héi tang trirdmg khong cho thay dnh hudng cb y nghia thong Ké.

Tir khoa: Chinh séch chi tré cb tire, doanh nghiép phi tai chinh, dac diém doanh nghigp, HOSE, Viét Nam

DIVIDEND POLICY OF NON-FINANCIAL FIRMS LISTED ON THE HO CHI MINH STOCK
EXCHANGE IN THE CONTEXT OF MULTIPLE CRISES

Summary

The study analyzes the impact of firm-specific characteristics on dividend payout policy during the
multi-crisis period of 2020-2024. The data were collected from 123 non-financial firms listed on the
Ho Chi Minh City Stock Exchange (HOSE) and analyzed using panel data regression models. The
results indicate that profitability and past dividend policy have a positive and statistically significant
effect on the dividend payout ratio. In contrast, financial leverage has a negative impact on dividend

policy. Liquidity, firm size, and growth opportunities do not show statistically significant effects.

Keywords: Dividend payout policy, non-financial firms, firm characteristics, HOSE, Viet Nam
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G101 THIEU

Chinh sach ¢ tirc la mét trong nhirng quyét dinh
tai chinh co ban ma doanh nghiép phai dua ra, quyét
dinh phan lgi nhuan phan phéi cho cac cb déng. Ké
tir cong trinh nén tang cia Lintner (1956), nhiéu hoc
gia da nghién ctru vai trd cla chinh sach cb tire trong
viéc dinh hinh gia tri va hiéu qua hoat dong cla doanh
nghiép. Chinh sach cb tire thu hut swr quan tam khéng
chivi né phan anh sé thich va quan diém clia nha quan
ly, ma con do chiu tac ddng manh mé tlr mdi trudng
bén ngoai ma doanh nghiép dang hoat ddng. Do do,
chinh sach c6 tirc 6 mai lién hé chat ché voi cac quyét
dinh tai tror va d4u tw khac, va oo ¥ nghia quan trong dbi
v&¥i kha nang t6i da héa gia tri cho cb déng cla doanh
nghiép (Das Mohapatra & Panda, 2022).

Giai doan 2020-2024 dwoc nhiéu nghién clru mo ta
la thovi ky da khiing hoang, trong do céc cu séc chng
chéo da lam thay déi sau sac birc tranh kinh té toan
cau. Khéi dau la dai dich COVID-19, nhirng nam tiép
theo chirng kién ap lwc lam phat kéo dai, chinh sach
tién t& that chat, khing hoang néng Irong bat nguén
tlr xung d6t Nga-Ukraine, tat ca da lam gia tang mirc
d6 bat 6n va bién déng trén cac thj truéng tai chinh.

Trong bdi canh day bién dong nay, cac quyét dinh tai
chinh clia doanh nghiép - bao gdm chinh sach cé tirc
- tré nén dac biét quan trong, khi doanh nghiép phai
can bang giira ky vong clia cb déng va nhu cau duy
tri thanh khoan, quan tri rai ro cing nhw thich trng véi
cac thach thire chién lwgc dai han.

Viéc nghién ctru chinh sach cd tire clia cac doanh
nghiép phi tai chinh niém yét trén HOSE trong giai
doan nay la can thiét, qua dé ham y thuc tién cho
cac nha hoach dinh chinh sach, nha quan ly doanh
nghiép va nha dau tw trong bbi canh kinh té nang
déng cua Viét Nam.

CO SO LY THUYET

Chinh sach c6 tirc dé cap dén quyét dinh tai chinh
cila doanh nghiép lién quan dén ty I& loi nhuan dwoc
phan phéi cho ¢ déng dwéi dang cb tirc so véi phan
loi nhuan dwoc gilr lai trong doanh nghiép dé phuc
vu cho cac muc dich khac (Baker va cong sw, 2001).

Chinh sach cb tire tir 1au da trdr thanh mot cha dé
trung tdm trong linh vurc tai chinh doanh nghiép, cac
nghién ctru vé chinh sach cb tirc tai cac doanh nghiép
phi tai chinh cho thay nhiéu dac diém doanh nghiép
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