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Tém tit

Chinh sdch cé tirc la mét trong nhitng yéu té ma
nha dau tw thuong cdn nhdc trude khi dwa ra
quyét dinh dau tw trén Thi triong chimg khodn.
Nghién curu nay sé do luong cdc chi tiéu tai chinh
danh hieong nhie thé nao dén chinh sach cé tirc ciia
cdc doanh nghiép vin tai bién niém yét trén Thi
truwong chitng khoan Viét Nam trong giai doan
2019-2023. 86 lidu thu thap duwoc la dir liéu dang
bang va dwoc tac gia swr dung phwong phap woc
leong mé hinh Pooled OLS, mé hinh tic déng c6
dinh FEM va mé hinh tac dong ngdu nhién REM
qua phan mém STATA 17. Két qua nghién ciru két
Iudn rang quy mé doanh nghiép, hé sé gid trén gid
tri $6 sdach tac dong nguoc chiéu t6i chinh sach
chi tra ¢é tirc, con chi tiéu thu nhdp cua mot c6
phiéu thuong cé tac dong tich cuee téi chinh sach
co tike.

Tw khoa: Chi tiéu tai chinh, ghl'nh sach chi trd c6
tirc, doanh nghiép van tai bién.

Abstract

Dividend policy is one of the factors that investors
take into account when making investment
decisions. This study will measure how financial
indicators affecting the dividend payment policies
of sea transport enterprises listed on the
Vietnamese stock market in the period 2019-2023.
The collected data is tabular data and the author
uses Pooled OLS, FEM, REM estimation methods
through STATA 17 software. Research results
show that enterprise’s size, market price-to-book
has a negative impact on the dividend payment
policy, while the earning per share has a positive
impact on the dividend payment policy.

Keywords:  Financial indicator,  dividend

payment policy, sea transport companies.

1. M& dau

Cb d6ng 1a ngudi so hitu ciia cac cong ty ¢d phan.
Céc cong ty sau mot nam hoat dong cd hi¢u qua,
thudng s& phan bé mot phan loi nhuén cta minh chi
tra cho cac c6 dong. Phan phan bd d6 duoc goi 1a ¢b
tte. Chinh sach c6 tire cho biét cong ty s& phan bd bao
nhiéu phan loi nhuén dé tra ¢é tirc cho c¢b dong, va giit
lai bao nhiéu cho tai ddu tu. Thu nhap ma nha dau tu
nam giit ¢6 phiéu dén tir phan chénh 1éch giira gia mua
v6i gia ban va phan thu nhap ho nhan dugc trong thoi
gian nim giir ¢6 phiéu. Vi vay, cd tic 1a mot trong
nhimg yéu t6 ma bét ki nha du tr nao ciing déu ki
vong. Do d6, chinh sach ¢6 tirc 1a mot quyét dinh quan
trong cta quan trj tai chinh, c6 anh huéng dén hoat
dong cua mot t chirc. Viée tim ra cac yéu tb tac dong
dén chinh sach chi tra c6 tic s& giup cho cac cong ty
xdy dyng dugc chinh sach chi tra ¢6 tirc hop 1y [1].

D3 c6 nhidu nghién ciru vé chinh sach ¢ tirc trén
thé gidi, tuy nhién cac nghién ctru nay tap trung &
nhimg thi truong di phat trién, trong khi c6 it hodc
khong cha ¥ dén phan tich chinh sach c¢b tirc ¢ thi
truong mai ndi. O Pakistan co nghién ciru ciia Ahmed,
H., A.Y. Javid (2009). Tai An D9, ¢6 nghién ciru cua
Bose S., & Husain (2011) va Md. Zakir Hosain
(2016) . O Nhat Bén, c¢6 nghién ctru ciia Tsuji (2010)
vé nganh dién gia dung niém yét trén S¢ Giao dich
chung khoan Tokyo. Tai Anh c6 nghién ctru cia Al
Shabibi & Ramesh (2011).

O Viét Nam, di co6 mot vai nghién ctru dién hinh vé
chinh sach chi tra ¢ tirc nhur nghién ctru ciia Truong
Pong Loc & Pham Phat Tién (2015) [5] . Bén canh do,
c6 nghién ciru cia Pinh Bao Ngoc & Nguyén Chi Cuong
(2014) nghién ctru vé 95 doanh nghiép niém yét trén thi
truong chimg khoan Viét Nam cho thay chi s6 thu nhap
trén mdi c¢b phiéu (EPS), kha nang sinh lgi (ROE), va
chinh séch ¢ tirc ctia nhitng ndm trudc ¢6 tac dong dén
chinh sach ¢ ttrc cia ndm hién tai [10]. Mic du vay, con
it nghién ciru lién quan dén chinh sach c6 tirc cua doanh
nghiép theo ting nhdm nganh. Trong khi d6, hoat dong
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cla cac doanh nghiép vén tai bién déng mot vai tro rat
quan trong trong phat trién nén kinh & qudc gia. Vén tai
bién 1a phuong tién cung cip nguyén liéu cho cac nganh
san xuét trong nude. Pong thoi phan phdi san pham di
khép cac khu vuc trong va ngoai nudc. C6 thé noi, loai
hinh vén tai nay 1a nén tang dé thuc day phat trién san
xuét ctia nhidu nganh kinh té. Tir d6 tao diéu kién hinh
thanh va phat trién cho nhiéu nganh céng nghiép qudc
gia. Khong chi vay, van tai bién con mang lai ngudn thu
khong nhé cho ngan sach nha nudc. Mbi tiu hang khi
vao lanh hai qudc gia déu phai tra chi phi. Tir 46 gop
phén thic dy nén kinh té thi truong ngay cang phat trién.
Do d6, nghién ciru nay s& tim hiéu cac yéu t noi tai cua
cong ty (cac chi sd tai chinh) ¢6 tac dong nhu thé nao dén
chinh sach ¢ tirc ctia cac don vi van tai bién & Viét Nam
niém yét trén thi trudng chimg khoén, tir d6 cac nha quan
tri ctia cac doanh nghiép van tai bién co thé can nhic lva
chon nguén von dé tai tro cho céac hoat dong kinh doanh
va dinh ra chinh sach chi tra ¢ tirc phi hop véi diéu kién
thyc t ciia doanh nghiép.
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2. Mb hinh nghién ctru dé xuit

Gill & Tibrewala (2010) da nghién ctru chinh sach
vé ¢d tlrc cua cac cong ty nganh san xuat va dich vu.
Nghién ctru cho th?iy loi nhuén bién, tbc do tdng
truong, ty sd no trén tai san co anh hudng tdi chinh
sach ¢6 tirc ctia cac don vi trong linh vuc nganh dich
vu. Trong khi d6, 1oi nhuan bién, thué, hé s6 gia trén
gi4 tri s0 sach (P/B) 1a nhiing nhan té tic dong t6i
chinh sach cd tirc ctia cac cong ty san xudt [11].

Nghién ctru cia Ahmed & Javid (2009) cho thay
chinh sach chi tra ¢6 tirc phu thudc vao chi s6 EPS
(4nh hudng cing chiéu), quy mé doanh nghiép (anh
huong ngugc chidu). Ngoai ra Ahmed va Javid
(2009) cho rang ty suét c¢b tirc va chi s6 thanh khoan
c6 mdi quan hé am [2].

Nghién cuu cta Sami Ben Naceur, Mohamed
Goaied, Amel Belanés (2007) két luan rang hé s6 P/B
¢6 tac dong nguogc chiéu t6i ti 16 phan bd ¢b tic [7].

Theo Titman va Wessels (1988), quy mo cong ty

Bing 1. Gidi thich cdc bién va ki vong dnh huwéng

T6ng ngudn von

Giﬁ oA Ki rS - Ky A 2 - A
A Bién . Cong. thire Keét qua. trudc day
thuyet hi¢u vong
Bién phu thudc
Ty suét cb tirc ¢b DY C§ tic cia mot cd phiéu
phén Gi4 hién hanh cla c6 phiéu
Bién doc lap
Ty suét. cb tirc ¢b s ) Lintner (1956)
HI N DYt-1 Ty suat ¢6 tirc ¢6 phan nam trudce +
phéan Okpara (2010)
Thu nhip cua Loi nhuan sau thué — ¢6 tic wu dai .
H2 EPS — = - ‘ + Ahmed & Javid (2009)
mot CPT S6 lvgng c6 phiéu thuong luu hanh
oz No phai tra Rozeff (1982)
H3 H¢ s0 ng LEV -

Gill & cong sy (2010)

H4 | Chisb thanhtoan | LIQ

Tai san ngdn han
No ngén han

- Ahmed va Javid (2009)

Ty suét sinh 10i

Loi nhuin sau thué

trudng

DT nam truéc

H5 R ROE + Lintner (1956)
trén VCSH VCSH
Chi s6 gia trén i4 giao dich cuBi ni
H6 g PB Gid giao dich cudi ndm - Belanes & cong su (2007)
GTSS GTSS
Titman va Wessels, 1988
H7 Quy mo6 don vi SIZE Log (Téng TS) +/- | Al-Malkawi (2007)
Ahmed. & Javid (2009)
Chi s6 loi nhudn ) .
A £ Loi nhuan gitr lai .
H8 chua phan phoi | REA —_ - Ahmed & Javid (2009)
. ) Tong tai san
trén tong tai san
Téc do tan DT na — DT ni 5
H9 ' &l Gr niam nay nam truoc + | Bose & Husain (2011)
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dugc tinh bang logarit cia tong doanh thu hoic
logarit ctia tong tai san [8]. Khi quy mé doanh nghiép
16n thi uy tin tin dung sé cao. Nghién cliru cia
Husam-Aldin N. Al-Malkawi (2007) cho rang “quy
mo doanh nghiép cang cao thi chinh sach chi tra c6
turc cang cao” [12].

Dua vao cac nghién cutru trude, tac gia xay dung
md hinh nghién ctu duéi day:
DYi = Bo+ BiDYiw1 + B2 EPSit + B3 LEVi¢ + B4 LIQi +
Bs ROE; + Bé PB;+ B7 SIZE; + BS REA; + B9 GR;; + uit

Trong dé:

DY Ty sudt cd tirc ciia doanh nghiép i ndm ¢ (bién
phu thude);

So: HE s6 chan;

B1, P2 ..., Po: Céc hé sb.

3. Phwong phap nghién ctiru

Dé tién hanh thuc hién nghién ctru ndy, tic gia lua
chon phan tich 20 don vi van tai bién niém yét trén
SGD chtng khoan H6 Chi Minh va SGD chimg khoén
Ha No6i tir nam 2019-2023, véi 100 quan sat. Ngoai 20
doanh nghiép niém yét nay, van co cic cong ty khac
trén san Upcom, nhung cac don vi nay chua c6 du
thong tin can thiét dé phuc vu nghién ctru nén khong
dugc chon 1am mau.

Tac gia da st dung phuong phap udc luong cua
cac md hinh Pooled OLS, FEM, REM, tiép d6 str dung
cac kiém dinh so sanh qua phan mém STATA 17 dé
lya chon ra mo hinh phu hop.

4. Két qua nghién ctru
4.1. Thong ké mé td cdc bién

Dua vao két qua chay ¢ Hinh 1 cho thdy: DY ¢6
gia tri trung binh (mean) 1a 7,78%; trung binh cia EPS
la 3,041 d/ CP. LEV c¢6 gia tri trung binh 0,347; LIQ
trung binh 1a 3,958; PB c¢6 gia tri trung binh 1a 1,005;
gia tri trung binh ctua SIZE 1a 27,84; REA c6 mean la
0,109; GR c6 mean 1a 0,095.

summarize
Variable Obs Mean Std. dev. Min Max
STT2 1lee 58.5 29.01149 1 lee
NAM 100 2021 1.421338 2019 2023
MACK e
CONGTY )
DY lee 0778569 .1162855 @ 1.les7ls
DYt1l 100 .0820085 .116701 @ 1.108718
EPS 1lee 3e41.08 4681.812 -1338 41537
LEV 100 .3472602 .2215344 .02 .97
LIQ 1lee 3.958267 4.723422 .42 23.52
ROE 1lee .15e478 .1887299 -.3 1.11
PB 1lee 1.885321 .4976552 .2395076  2.674157
SIZE 100 27.84906 1.257347  24.76448  30.49265
REA 1lee .1@90828 .1038273 -.3294744 478907
GR 1lee 8958005 -3938359 -.4899117 2.808692

Nguén: Tinh todn qua Stata 17

Hinh 1. Thong ké mé ti cdc bién
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4.2. M6 hinh OLS, FEM, REM

Két qua mo hinh OLS (Hinh 2) cho thdy: Vi 100
quan sét, hé s6 “Adj R-squared” 1a 79,14% tirc 1a cac
bién ctia mé hinh c6 thé giai thich dugc 79,14% bién
phu thudc; v6i gia tri théng ké F (9,90)=42,74, va

reg DY DYtl EPS LEV LIQ ROE PB SIZE REA GR

Source SS df MS Number of obs = 100
F(9, 90) = 42.74

Model 1.08486611 9 .128548679 Prob > F = 0.0000
Residual .253842884 9@ .082820476 R-squared = 0.8104
Adj R-squared = 0.7914

Total 1.33870899 99 .013522313 Root MSE = .05311
DY | Coefficient Std. err. t P>t [95% conf. interval]
DYt1 -.8539385  .8499244 -1.e8 9.283 -.1531219 .845245
EPS .000023 1.99e-06 11.53 @.000 000019 0000269
LEV -.0329096  .@342561 -0.96 @.339 -.1ee9653 .8351462
LIQ -.0019683  .@@13951 -1.41  @.162 -.00474 .0008034
ROE -.9744132  .0489164 -1.52  @.132 -.1715942 .0227677

PB -.0594072  .el125103 -4.75 0.000 -.0842612  -.0345533
SIZE -.0148759  .0850392 -2.79 @.006 -.0240872  -.00408646
REA .0063246  .0777888 0.8 0.935 -.1482166 .1608657

GR -.8229248  .@157773 -1.45 0.150 -.0542692 .0084197
_cons 49686  .1367436 3.63 0.000 12243949 .7677251

Nguén: Tinh todn qua Stata 17
Hinh 2. Két qui mé hinh OLS-DY

. xtreg DY DYtl EPS LEV LIQ ROE PB SIZE REA GR,fe

Husber of obs 100
Husber of groups = 20

Fixed-effects (within) regression
Group variable: MACKL

R-squared: Obs per group:
Within = @.8888 min = 5
Between = @.6158 avg = 5.0
Overall = @.7688 max = 5

F(9,71) - 63.02

corr(u_i, Xb) = -0.4755 Prob > F - 0.0000

DY | Coefficient Std. err. t Pt [95% conf. interval]
DYt1 -.0482478  .0426959 -8.94 @.349 -.1253811 .2448855
EPS 0000244  2.13e-86  11.41  ©.800 0800201  .@000286
LEv | -.1752653 .es83s169  -2.89 @.840  -.3423514  -.@081392
LIQ -.885702  .0916295 -3.56 0.001 -.0808951 -.0802453
ROE 0255443 .@517581 ©.43  9.623  -.0776583 .128747
PR | -.8708904 .8153336  -4.62 ©.080  -.1014648  -.840316
SIZE -.8194179  .@271541 -8.72  0.477 -.8735617 .2347259
REA | -.1088075  .136859  -0.80 ©.429  -.3816966  .1640817
GR | -.8414358 .@141535  -2.83 .85 -.069657  -.@132145
cons 7145663 .738074 ©.97 ©.336  -.7571115  2.186244
sigma_u | .@5126722
sigma_e | .84864969
rho +61399123  (fraction of variance due to u_i)
F test that all u_i-0: F(19, 71) - 4.35 Prob > F = ©.0000
. xtreg DY DYtl EPS LEV LIQ ROE PB SIZE REA GR,re
Random-effects GLS regression Number of obs = 1ee
Group variable: MACKL Number of groups = 20
R-squared: Obs per group:
Within = ©.8670 min = 5
Between = 8,7248 avg = 5.0
Overall = @.8164 max = 5
Wald chiz2(9) = 384.64
corr(u_i, X) = @ (assumed) Prob > chi2 = 9.0000

DY | Coefficient Std. err. z P>zl

[95% conf. interval]

D¥tl | -.8539385 .8dS9244  -1.08 0.289  -.1517884  .@439115

£PS 000023 1.99-06  11.53 ©0.000  .0000191  .0000269

LEV | -.0329096 .0342561  -0.96 ©.337  -.1809503  .0342312

LIQ -.08019683 8813951 -1.41 8.158 -.8847027 .8887662

ROE | -.8744132 .04B9164  -1.52 ©.128  -.1702876  .214612

PB | -.0594072 .0125103  -4.75 ©0.000  -.883927 -.0348875

SIZE | -.0146759 .@050392  -2,79 ©.805  -.@239526  -,0041992

REA |  .0063246 .0777888  ©.88 ©.935  -.1461388  .1587879

GR | -.0229248 .0157773  -1.45 ©0.146  -.0538478  .079982

_cons .49666 1367436  3.63 ©.800  .2280474 7630726
sigma_u ]
signa_e | .84064969

rho @ (fraction of variance due to u_i)

Nguén: Tinh todn qua Stata 17
Hinh 3. Két qud mé hinh FEM, REM -DY
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Prob>F =0,0000 cho thiy mé hinh OLS c6 thé 1a mot
udc lugng phu hop.

Tiép theo, tac gia tién hanh chay 2 m6 hinh FEM
va REM. Két qua duoc thé hién ¢ Hinh 3.
4.3. Lwa chon mo hinh phit hop

Dé lya so sanh giira 3 mo6 hinh, tac gia tién hanh
3 kiém dinh F-test, Breusch-Pagan test va Hausman
test. Theo két qua & Bang 2 cho thay: Trong 3 md
hinh thi mé hinh REM 1a mé hinh phu hgp nhit.

Bing 2. Két qud lwa chon mé hinh phit hop

2 OLS va OLS va FEM va
Kiém dinh
FEM REM REM
F(19,71)
=435
F-test
Prob > F
=0.0000
chibar2
01)=0
Breusch - oD
Prob >
Pagan test .
chibar2 =
0.01
Chi2 (8) =
Hausman 1.00
test Prob>chi2 =
0.9976
< Chon Chon
Ket ludn : . Chon REM
FEM REM

4.4. Kiém tra cdic khuyét tit ciia mé hinh va
khic phuc khuyét tgt mé hinh
a. Kiém dinh hién twong da céng tuyén, phwong sai
sai $6 thay doi, tw twrong quan

Bing kiém dinh Wooldridge, v6i VIF=1,91<2, két
luan rang mo hinh khong c6 hién tugng da cong tuyén,
két qua thé hién tai Hinh 4.

vif
Variable VIF 1/VIF
EPS 3.06 9.327233
ROE 2.99 9.33427@
REA 2.29 9.436746
LEV 2.02 9.494684
LIQ 1.52 0.656046
SIZE 1.41 0.709659
PB 1.36 0.735011
GR 1.36 0.737886
DYtl 1.19 0.839291
Mean VIF 1.91

Nguén: Tinh todn qua Stata 17

Hinh 4. Két qud kiém dinh da cong tuyén
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Tuy nhién mo hinh ¢6 hién tugng phuong sai sai
s6 thay ddi (vi p value < 0,05), két qua thé hién tai
Hinh 5.

Modified Wald test for groupwise heteroskedasticity
in fixed effect regression model

HO: sigma(i)*2 = sigma"2 for all i

chi2 (20) =
Prob>chi2 =

2553.14
@.0000

Nguén: Tinh todn qua Stata 17
Hinh 5. Két qud kiém dinh phwong sai sai sé thay doi
Ngoai ra, két qua Hinh 6 chi ra raing mé hinh ciing

c6 hién tuong tu tuong quan (do Prob > F
=0,024<0,05).

. xtserial DY DYtl EPS LEV LIQ ROE PB SIZE REA GR

Wooldridge test for autocorrelation in panel data
HB: no first-order autocorrelation
F( 1, 19) = 6.016
Prob > F = @.e24e

Nguén: Tinh todn qua Stata 17
Hinh 6. Két qud kiém dinh tw twong quan

b. Khdc phuc khuyét tit ciia mé hinh

. xtgls DY DYtl EPS LEV LIQ ROE PE SIZE REA GR
Cross-sectional time-series FGLS regression
Coefficients: generalized least squares

Panels: homoskedastic
Correlation: no autocorrelation

Estimated covariances = 1 Number of obs = 1lee
Estimated autocorrelations = [] Number of groups = 20
Estimated coefficients = 10 Time periods = 5
Wald chi2(9) = 427.38

Log likelihood = 156.9166 Prob > chi2 = 9.0000
DY | Coefficient std. err. z P>|z| [95% conf. interval]

Dytl -.0539385  .0473624 -1.14  0.255 -.1467671 0388902

EPS .000023 1.89e-06 12.15 ©@.000 .00008193 0000267

LEV -.8329096  .8324982 -1.e1 @.311 -.8966049 8387858

L1Q -.0019683  .8013236 -1.49  0.137 -.80845624 00086259

ROE -.0744132  .8464062 -l.68 @.1@9 -.1653676 0165412

PB -.0594072  .0118683 -5.01 @.000 -.0826687 -.@361457

SIZE -.0140759  .0047806 -2.94 0.003 -.0234458  -.0047061

REA 0063246 .873797 8.e9 0.932 -.1383149 .158964

GR -.0229248  .8149677 -1.53 0.126 -.8522609 .0064114

_cons .49606  .1297264 3.82 o.e00 .2418089 758319

Nguén: Tinh toan qua Stata 17
Hinh 7. Két qui mé hinh GLS - DY

Dé khic phuc cac khuyét tat, tac gia tiép tuc xdy dung
md hinh GLS va cho két qua nhu Hinh 7. Két qua cho thiy
EPS (y nghia 1%) tac dong cling chiéu dén DY, con PB (y
nghia 1%) va SIZE (y nghia 1%) c6 tac dong nguoc chiéu
dén DY, . Vay, cac gia thuyét H2, H6, H7 dugc chip nhan,
con céc gia thuyét con lai bi bac bo. Cu thé:

Bién EPS ¢6 tac dong cung chiéu téi chinh sach
chi tra cb tire, diéu nay tring voi gia thuyét H2 dit ra
ban dau, va tring véi két qua nghién ctru cia Ahmed
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& Javid (2009). Khi EPS tang lén 1% thi DY (ty suét
c6 tirc ¢6 phan) tang lén 0,000023%.

Bién PB (chi s6 gia trén GTSS) tic dong nguoc
chidu (mirc ¥ nghia 1%). Két qua nay trung véi gia
thiét H6 dat ra ban du. Chi sb nay cé tac dong manh
nhét t6i chinh sach chi tra c6 tirc trong mo hinh. Khi
PB tang 1én 1% thi DY giam 0,0594%.

Bién SIZE tac dong nguoc chiéu téi chinh sach co
tirc cia doanh nghiép véi mirc y nghia 1%. Khi quy mo
clia cong ty ting 1én 1%, ty suit c6 tirc cd phan giam
0,014%. Két qua nay gidng vai nghién ctru ciia Ahmed
& Javid (2009) theo gia thuyét H7, va trai véi nghién ctru
ctia Husam-Aldin N. Al-Malkawi (2007) theo gia thuyét
H7 dit ra ban dau. Nhu vay, dbi vai cac cong ty c6 quy
md 16n, ho s& han ché chia cd tirc cho ¢b dong, va danh
nhiéu phén loi nhusn dé di tai dau tu, phat trién kinh
doanh. Piéu nay ciing ¢6 thé giai thich rang nhitng doanh
nghiép van tai bién 16n thi thudng c6 nhidu khoan ng hon
do ho ¢6 kha ning vay von tot hon so vdi cac cong ty
nho, cac chii ng ¢6 niém tin nhiéu hon vao kha ning
thanh toan ng va kha nang kinh doanh thanh cong cta
cac doanh nghiép 16n. Cac doanh nghiép 16m lai ¢ thé
tiép can thi trudong von va huy dong von d& dang hon véi
chi phi thap hon va it rang budc hon so véi cac cong ty
nho, do do, cac cong ty 16n hon s& thuong tra cd tirc thap
dé co thé giir lai loi nhuan dé trang trai chi phi no.

5. Két luan va dé xuat

Két qua nghién ctru cho thdy c¢6 3 yéu tb c6 quan hé
t6i chinh sach chi tra ¢ tirc cua cac don vi vén tai bién.
Két qua nay c¢6 sy twong dong véi cac nghién ciru trudc
do trén thé gidi va trong nude. Qua do, cac nha dau tu,
va cac nha quan tri can dé y dén cac yéu t6 vé& quy mod
cong ty, thu nhap ctia mot cd phiéu thuong va chi sé gia
trén gia tri s6 sach dé dua ra quyét dinh. Cac nha quan
tri doanh nghiép ciing can ¢6 nhiing bién phap dé nang
cao két qua hoat dong kinh doanh, tir 46 nang cao duoc
thu nhap ciia mot ¢d phiéu thudng. Ngoai nhitng nhan
td trén van con rat nhiéu nhan t6 khac tic dong dén
chinh séch ¢6 tirc cua doanh nghiép, nhung chua duogc
dé cép vao mo hinh nhu: Co céu sé hiru, thué, 13i suét,
thoi gian niém yét, kha nang kiém soat,... Chinh vi vay,
két qua ctia mo hinh trén 13 mot trong nhig cin cir
gitp cac doanh nghiép van tai bién niém yét néi riéng
va cac doanh nghiép van tai bién n6i chung nghién ciru,
tham khao va dinh ra chinh sach chi tra ¢b tirc phu hop
v6i diéu kién thuc té ctia doanh nghiép minh.
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