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ABSTRACT
The dividend policy is considered as an important policies of a joint stock company, because this policy not only affects
the share price of the company, the amount of money company can use to reinvest, but also affects the income of current
shareholders and affects the capital raising policy of the company. The article mentions to the dividend policy and the

impact of this policy on the activities of joint stock companies.
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1. Dit van dé

Chinh sach ¢b tirc dugc xem 1a mot trong nhiing
chinh sach quan trong ctia cong ty ¢d phan, boi chinh
sach nay khong chi tic dong dén gia cd phiéu ctia cong
ty, dén ngudn tién cong ty c6 thé sir dung dé tai dau tur
ma qua d6 con anh hudng dén ngudn thu nhap cta cac
¢ dong hién hanh va anh huong dén chinh sach huy
dong von cua cong ty. Bai viét d& cap dén chinh sach ¢b
tirc va tac dong cua chinh sach nay dén hoat dong ctia
cong ty c6 phan.

2. N§i dung nghién ctru

2.1. Chinh sdch cé tirc ciia cong ty cé phin

Co tirc 1a phﬁn loi nhuén duoc chia cho cac cd dong
trong cong ty hay do6 ciing chinh 14 loi tirc ma cac ¢b
dong nhan dugc khi ho dau tu vao cong ty. Trong cong
ty c6 phan, cac c6 dong von cd phan thuong duoc wu tién
¢d tirc hon ca vi ho phai d6i mat véi muire do i ro cao
nhét trong cong ty.

Chinh sach co tuc (D1V1dend pollcy) la chinh sach
ma mdt cong ty cd phan su dung dé cau triic viéc tra
¢ tirc cia minh cho cac ¢d dong. Pay 1a chinh sach 4n
dinh mirc loi nhudn sau thué coa cong ty s€ dugc dem
ra phan phéi nhur thé nao, bao nhiéu phan trim duoc gitt
lai dé tai dau tu va bao nhiéu ding dé chi tra c6 tirc cho
cac ¢ dong. Chinh sach c6 tirc s& c6 anh huong dén
s6 lugng vén c6 phan trong cu tric von cua cong ty
(thong qua loi nhuan gitr lai) va chi phi sir dung von cia
cong ty. Thong thuong, chinh sach ¢b tirc cia mot cong
ty phu thudc vao nhiéu yéu t6 khac nhau nhu: Két qua
hoat dong san xut kinh doanh ctia cong ty; chinh séch
tai chinh ctia ndm t6i, trong d6 xem xét kha nang tur tai
tro; gid tri thi trudng cta ¢d phiéu cong ty.

Chinh sach ¢b tirc dugc xem 1a mot trong nhiing
quyét dinh “dau dau” nhét trong quan tri tai chinh coa
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cong ty ¢b phan, boi vi nd khong chi tic dong dén gia ¢b
phleu ca cong ty, dén ngudn tién cong ty ¢6 thé sir dung
dé tai dAu tuw ma con anh huéng dén ngudn thu nhap cua
céc ¢b dong hién hanh. Hién tai, chinh sach ¢d tirc cla
cong ty gdm c6 chinh sach ¢b tire 6n dinh, chinh sach c¢6
tirc khong dbi va chinh sach cd tirc thing dur.

Chinh sach ¢b tirc 6n dinh: La cach dé nhét va duoc
str dung phé bién nhit. Muc tiéu ctia chinh sach ¢ tic
on dinh 1 tra ¢ tirc déu din va c6 thé dy doan duoc mdi
nam. V&i chinh sach ¢6 tire ndy, cho du thu nhdp cua
cong ty ting hay giam, cac nha dau tu déu nhan duoc
¢ tirc, ddy 1a didu ma hau hét cac nha dau tu tim kiém.
Muc tiéu 1a dé diéu chinh chinh sach ¢ tirc v6i sy ting
truong dai han cta cong ty hon 13 vé6i sy bién dong thu
nhép hang quy. Chinh séch ¢d tirc 6n dinh gitp c6 dong
chéc chin hon vé sb luong va thoi gian chia cd tirc, dua
ra tin hiéu vé sy 6n dinh trong kinh doanh ctia cong ty,
tuy nhién c6 dong s& khong thé thiy murc ting truong cd
tirc trong nhimg nim cong ty phat trién bung nd.

Chinh sach c6 tirc khéng ddi: Pay 1a chinh sach ¢b
tirc trong d6 cong ty cd phan tra mot phan trdm thu nhap
cta minh dudi dang c6 tirc hang nam. Bang cich nay,
cac nha dau tur co co hoi trai nghiém toan bd sy bién
dong ctia thu nhap cong ty. Néu thu nhép ting, nha dau
tu nhan dugc ¢b tie 16n hon; néu thu nhap giam, cic nha
dAu tu co thé khong nhéan dugc ¢d tie. Han ché chinh
cta phuong phap nay 13 rét kho dé 1ap ké hoach tai chinh
khi thu nhép tir ¢ tic c6 nhiéu bién dong,

Chinh sach ¢6 tirc thing du: Ciing c6 nhidu bién
dong, nhung mot s6 nha dau tu coi déy 13 chinh sach cb
tirc mang lai nhiéu loi ich c6 thé chip nhan dugc. Véi
chinh sach c6 tirc thing dw, cong ty tra nhiig khoan cb
tirc con lai sau khi cong ty da thanh toan cho cac khoan
chi tiéu vén va vbn lwu dong, nghia 13 loi nhuan danh tra
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loi tirc chi la phan con lai sau khi danh du loi nhuén cho
nhu cAu tai dau tu hodc tra no. Cach tiép can nay mac
di thu nhap tir ¢6 tirc ciing ¢6 nhiéu thay d6i nhung sat
thue nhat voi két qua hoat dong kinh doanh ctia doanh
nghiép, nén n6 c6 y nghia nhit vé mit hoat dong kinh
doanh.

C6 2 hinh thirc tra c6 tie chii yéu, bao gom tra ¢ tirc
bang tién va tra cb tic bang c¢b phiéu.

- Tra ¢b tirc bang tién: Sau khi két thuc ky hach toan,
trong khoang thoi gian tir 1 dén 2 thang, cong ty sé& tra cd
tirc cho cac nha dau tu va ¢ dong bang tién mit. bay la
phan loi nhuan ma nha dau tur duoc hudng trén co phan
Nha dau tu s& dugc nhan tién mit truc tiép, va tién tir
cong ty dugc luu thong ra ngoai tao nén dong tién t do.

Doanh nghiép lya chon hinh thirc tra ¢ tir bang tién
s& mang lai cam gidc an toan cho c6 déng, nang cao tinh
minh bach cho cong ty. Tuy nhién, d6i voi coog ty dang
kho khan Ve tai chinh, hay dang trén da phat trlen nhanh,
viée tra ¢ tirc bang tién s& lam glarn luong tién hoat
dong cua cong ty, co thé gy ra thiéu hut tién trong mo
rong san xuat kinh doanh, anh huong dén kha ning mo
rong hoat dong kinh doanh ctia cong ty; dong thoi 1im
giam loi nhuén cta cong ty trong viéc lap cac quy du
phong ¢ du an khac.

- Tra ¢b tirc bang co phleu O hinh thtc nay, cong
ty s& phat hanh thém cb phleu sau d6 chuyén Vao tai
khoan cho nha dau tu va ¢ dong dudi dang cb phiéu
thudng. Sau khi hach toan tir 1 dén 2 thang, nha dau tr
s& nhan duoc ¢b phiéu, cong ty van con tién va chuyén
tir ¢b phan sang von diéu 18. Tra cd tic bang cd phiéu
duoc nhleu cong ty s dung khi dang trong giai doan
phat trién. Viéc nay glup cong ty giit dugc luong tién
dé ning cao nguodn vén, tir d6 mo rong hoat dong kinh
doanh d& hon. i véi ¢ phiéu it thanh khoan, viéc st
dung hinh thurc nay ciing g1up tang tinh thanh khoan trén
thl trudng cho cac cd phiéu. Tuy vy, viée tra ¢ tic bang
¢d phiéu thi von s& khong ddi, cac nha dau tw phai cho tir
2 dén 3 thang méi ¢6 ¢d phiéu va ban di. Mit khéc, ding
nguon von trong dau tu s€ khong tao lgi nhuén, tir 46 gia
co phleu trong ngan han s€ bi sut giam sau khi cong ty tra
¢ tirc bang cd phiéu.

D4 véi cong ty, viée tra ¢d tirc bang tién mit hay ¢o
phiéu déu c6 uu, nhugce diém riéng. Cac cong ty hién nay
da s6 déu chon hinh thirc tra bang cd phiéu véi muc dich
giit lai s6 von cho viéc mé rong kinh doanh, gop phan
tang cao gi4 co phiéu trong thoi gian sau khi phat hanh.
Tuy véy, viéc pha lodng c¢6 phiéu s& co phan anh huong

dén gia c6 phiéu trén thi trudng trong thoi gian ngén han.

Hinh thire tra ¢b tuc nao ciing ¢ uu va nhuoc diém
riéng, vi vay cong ty can can nhéc k¥ ludng trudc khi
dua ra quyét dinh tra cb tirc theo hinh thu’c nao.

2.2. Tic dgng ciia chinh sich co tirc doi véi hoat
dpng ciia cong ty cé phan

Chinh sach ¢6 tirc ¢6 anh hudng t6i hoat dong cua
c6ng ty cb phan trén mot sb giac do sau:

2.2.1. Tdc dgng dén chinh sdch huy dong von ciia
cong ty

Viée thuc hién chinh sach ¢ tirc ciing ¢6 dnh hudng
nhat dinh dén ngudn von bén trong ctia cong ty. Mirc tra
¢ tirc s& quyét dinh dén sb loi nhuan con lai cong ty co
thé sir dung dé dap tmg nhu cau von, tir d6 quyét dinh
dén chinh sach huy dong von ciia cong ty. Mt khac, khi
phat hanh c6 phiéu dé huy dong von, cong ty phai bo ra
cac khoan chi phi phat hanh, dan dén 1am cho chi phi str
dung v6n ch so hitu ting 1én, dong thoi ¢ dong phai
chia s¢ quyén kiém soét cong ty cho cb dong méi.

Vi du:

Loi nhuén sau thué (dy kién) cua cong ty PVT = 760
ty dong

Co cau vbn no trén vén chu s¢ hiru (D/E) t6i wu 1a
2/3

Gia sir nhu cau von dau tu (du kién) = 1000 ty dong

Mite tra ¢d tire nam trude 1100 dong/cd phan

S6 lwgng cd phan thuong dang lyu hanh trén thi
truong 356.012.683 cd phan

Ti 18 ting truong cb tire du kién 8% mdi nim

Chinh sach tra ¢6 tirc ndy anh huéng nhur thé nao dén
viéc huy dong von cia cong ty PVT?

Vi chinh sach tra ¢ tire nhu véy, ¢d tic mdi ¢ phan
cho nam nay 14: 1.100 x (1+ 8%) = 1.188 ddng/cd phan

Loi nhuan danh dé tra 6 tirc 1a: 1.188 x 356.012.683
=422,943 (ty dong)

Loi nhuan d¢ lai tai dau tu 1a: 760 - 422,943 =
337,057 (ty dong)

Vén can thlet dé dap tmg nhu cau dau tu du kién dap
g co cau t6i uu 1a 400 ty dong von vay, 600 ty dong
von chu s¢ hitu (De dam bao co cau von t01 uu trong
1000 ty dong, 2 phan 1a vdn ng, 3 phan 1a vén chu so
hir)

Nhu vy, dé dép tmg nhu ciu von dau tu du kién 1a
1000 ty dong, cong ty PVT can:

Vay no: 400 ty dong

Phat hanh ¢6 phiéu thuong méi: 600 - 337,057 =
262,943 (ty dong)
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2.2.2. Chinh sdch cé tirc tic dong dén cé tirc trong
twong lai ciia c6 dong hién hanh

Néu chinh sach c¢6 tirc 1a danh phéan nhiu lgi nhusn
dé tai dau tw, bén canh d6 van duy tri dugc muc sinh 16
trén mot dong von thi v6i sb von gia ting s& gia ting
dugc thu nhdp cho cong ty, tir do tang thu nhap va )
tirc cho ¢6 dong hién hanh trong twong lai va nguoc lai.

223 Chznh sach co tike tde dng triec tiép dén gid tri
tdi san thue 1é ciia co dong

Khi thyc hién chinh séch tra ¢ tic s& truc tiép lam
gia ting thu nhap cho cb dong, qua d6 1a ting gia trj tai
san ho nam gitr. Mt khac néu cong ty tra ¢ tirc bang cb
phiéu thi nhd thyc hién chinh sach cd tirc s& giam chi phi
thué thu nhap ca nhan, didu nay c6 loi cho gia tri tai san
thuc té ctia ¢ dong.

2.2.4. Chinh sich c6 tire tdc dong dén gia co phiéu
cua cong ty trén thi truong

Thong qua viéc tra ¢d tirc con thé hién déu hiéu thong
tin v€ hi¢u qua hoat ddng ctia cong ty ra ngoai thi truong,
dén cac nha dau tu khac. Kh1 do né sé tac dong dén mdi
quan h¢ gitta cung va cau vé cb phleu cua cong ty. Cho
nén Vlec tang glam ¢d tic ciia mdi cong ty co anh huong
truc tiép dén gia cd phiéu ctia cong ty trén thi truong. Cu
thé 13 khi thue hién chinh sach c6 tirc sé tao tién dé cho
viéc ting gia cd phiéu cia Cong ty trén thi trudng, do tao
ra thu nhap thuc té cho ¢b dong va tao ra hinh anh dep,
6n dinh kinh doanh cta cong ty.

2.2.5. Chinh séch cé tirc tac dong dén viée quan Iy,
diéu hanh hoat dgng kinh doanh ciia cong ty

Thue hién chinh sach ¢6 tirc gitp tao ra hinh anh dep
cho cong ty, nha dau tu tin tudng dau tu vao cong ty, do
d6 tao diéu kién thuan loi cho viéc quan 1y, diéu hanh
hoat dong kinh doanh cua Cong ty. Mat khac khi thuc
hién chinh sach ¢6 tirc 6n dinh s& gitip 6n dinh thanh
phan ¢b dong, tao thuan loi cho cong tac quan 1y Cong
ty va nguogc lai.

3. Két luan

Nhu vay, chinh séch ¢ tirc c6 anh huong rat 16n dén
co hoi dau tur trong tuong lai cua cong ty o phan Viée
Iyra chon hinh thire va ty 1€ tra ¢d tic anh huong dén tinh
chi dong vé tai chinh va céc ké hoach hoat dong cia
cong ty. Néu chi tra cd tirc bang tién mat, tirc 1a cong ty
d3 trich mot loi nhuan sau thué ciia minh dé thyc hién
chi tra cho c¢b dong. Viée nay mic dii dem lai ngudn thu
nhap thue tién cho c6 dong; nhung song song véi d6 lai
lam giam ngudn tién trong viéc tai dau tu clia cong ty.

Trong truong hop chi tra ¢6 tirc bang cd phiéu, cong

ty s€ gia tang luong ¢6 phiéu phat hanh thém, diéu nay
lam tang von dicu le va giit lai ngudn loi nhudn sau thué
dé tai dau tur san xuét kinh doanh. Tuy nhién, Vlec nhén
thém co phiéu khong glup ) dong c6 dugc ngudn thu
bang tlen mit tir s6 cO phan nim giir va lam pha lodng
gia tri ¢6 phiéu.

Chinh vi véy, cac chinh sach ¢ tirc can phai phut hop
va théa mén duoc yéu cau cia ¢d dong. Khi chinh sach
¢ tire t6t s& tao nén hiéu ung t6t cho cac nha dau tu mua
vao ¢b phiéu cta cong ty, khién gia tri cd phiéu ciia cong
ty trén thi truong tang 1én, tir d6 tao ra sirc hat cao hon
cho ¢b phiéu cong ty. Khi do, cong ty c6 thé dé dang huy
dong thém vén bang cach phat hanh thém c6 phan, tao
tién d& dé tang truong loi nhuan. Tuy nhién, néu cong ty
str dung qua nhiéu loi nhun cho viéc chi tra ¢b tiac dé
“danh bong” hinh anh ctia cong ty thi ciing khong nén
ma nén hai hoa loi ich trude mét va loi ich lau dai. Theo
cac chuyén gia, cac cong ty ¢ phan nén theo dudi mot
chinh séch ¢6 tirc 6n dinh, nhét quan; nén theo dudi mot
chinh sach ¢ tirc an toan, do6 1a chinh sach ¢ tie ¢o ty 1é
chia cb tic hop 1y cho c6 dong, ddng thdi dam bao mot
ty 1¢ loi nhuén tai dau tu dé duy tri sy ting truong bén
viing cho cong ty.
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