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TOM TAT: 
Chinh sdch cd tffc la mpt trong nhffng chinh sdch tai chinh quan trpng nhd't cua cong ty cd 

phan, anh hffdng dd'n ldi ich cua cdc cd ddng va ke hoach tdi dau tff cua cdng ty. Nghien cffu nay 
tie'n hanh he thd'ng hda cae ly thuye't lidn quan de'n chinh sdch cd tffc cua cae cdng ty cd phan, 
la cd sd cbo cac cdng ty cd ph^n khi xdy dffng chinh sdch ed tffc nhdm dat dffdc nhffng muc tidu 
ddt ra. Vide xdy dffng chinh sach co tffc theo ly thuye't ndo phu thude vao quan didm nha qudn 
tri, trinh dd phdt tridn cua thi tiffdng chffng khoan va phan ffng ciia nha dau tff. 

Tiif khda: C6 tffc, nha dIu tff, hdi ddng qudn tri, ehinh sach cd tffc, cdng ty nidm ye'l. 

1. Chinh sach cd tffc cua cdng ty cd' ph^n 
nidm yd't 

Cbinh sdch phan chia ldi nhudn sau thue' eua 
CTCP dffdc goi la cbinh sach cd tffc (CSCT). 
CSCTdn dinh mffc ldi nhuan sau thue'cua cdngly 
se dffdc demra phdn phd'i nhff the'nao, bao nhidu 
phan tram dffdc giff lai de tai dIu tff va bao nhieu 
diing de chi tra cd tffc cho cdc co ddng. Ldi nhuan 
giff lai cung ca'p cbo cac nha dau tff mdt ngudn 
tang trffdng ldi nhudn tiem nang trong tffdng lai 
thong qua viee ldi dau iff md rdng, ed tffe chi tra 
eho nhffng ed ddng thi mang lai ngudn ldi nhuan 
hidn tai. Ndi ham eiia CSCT, ngoai vide d'n dinh 
phan phd'i giffa ldi nhudn giff lai tdi dau tff va ed 
tffe chi tra cho cd ddng, cdn bao gdm binb thffc chi 
tra ed tffc, sd' lan ehi tra cd tffc, thdi ban tbanh toan 
va cdc va'n de khae nbff nghTa vu cua edng ty vdi 
cdc ed ddng. 

Theo Pinches va cdng sff (1996), CTCP ludn 
ed sff tach biel giffa quyen s6 hffu va quyen quan 
ly. Quyen quan iy thupc ve edc Hpi ddng quan tri 

cdng ly, eon quyen sd hiiu thupc ve ede ed ddng. 
Mac du quyd't djnh cud'i cung ve phdn phd'i ldi 
nhudn thupc ve edc ed ddng, tuy nhidn, hdi ddng 
quan tri ciia cdng ty ddng vai trd hd't sffe quan 
trpng trong viec dinh hffdng cd tinh chd't chien 
Iffdc ve viec chi tra cd tffc. Quyd't dinh chi tra cd 
tffc la mpt trong ba quyet dmh lai ehinh quan trpng 
trong edng ty (hai ehinb sach lai chinh cdn lai la 
chinh sdeb tai trd va cbinh sach dau tff), nd tac 
dpng de'n ldi nhudn bien lai chia eho cac cd dong 
va ldi nhudn mong dpi trdn phan vd'n dffdc bo 
sung tff ldi nhudn de tai dau tff. Muc lieu cudi 
eung ciia CSCT la ldi da hda ldi icb cbo cac cd 
ddng hien hanh, bay eu the hdn la td'i da bda ty 
suat sinb ldi tren vd'n ciia nha dIu tff. 

De dat dffdc dieu nay, hpi ddng quan tri ddi 
hdi phai boacb djnh CSCT sao ebo hdp ly cbo tffng 
giai doan nhd't dmh, vdi chinh sach nay vffa phai 
ddp ffng vd'n cho cdc cd hdi dau tff hieu qua, mat 
khac dam bdo sff dn dinh va gia ldng ed tffc hang 
ndm cho cae cd ddng. 
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2. Cac ly thuyd't lien quan de'n chinh sach 
cdttJc 

2.1. Ly thuyet khong thich riii ro 
Ly thuye't khdng tbich rui ro cho rang md'i 

quan he giffa gid trj cdng ty va CSCT do la tdm 
ly khdng thich rui ro eua nhd dau tff. Co tffc Id thu 
nhdp thffdng xuyen, chac ehdn 5 tbdi diem hien 
lai ndn dffdc xem la it rui ro hdn thu nhap hffa ben 
Iff Idi vd'n trong iffdng lai. Ho trd cbo ly thuye't 
nay, trong cac nghien cffu cua Myron Gordon 
(nam 1959 va nam 1963) da dffa ra mpt lap luan 
thach thffc vdi nhffng Idp luan cua ly thuyd't MM 
dd la mdt ddng Ihu nhdp cd tffc hdm nay Idn hdn 
mpt ddng ldi nhudn dffdc giff iai de dau tff cbo dff 
an mdi. Sff thanh edng eua dff an mdi trong tffdng 
lai la khdng chac ehdn, do dd cd tffe dffdc chia 
trong tffdng lai cd the Idn hdn nhffng cung nii ro 
hdn vi sff khdng ehde chan, ty Id chie't kha'u nha 
dau tff sff dung de djnh gid co phid'u cd the tdng 
len. cd tffc tha'p lam tang sff ba't chac cho cd 
ddng, do do ed ddng se ehid't khd'u thu nhap trong 
tffdng lai vdi ty Id cao hdn, iam giam gia in cdng 
ty va ngffdc lai. 

2.2. Ly thuye't dnh hudng cUa thue 
Hau he't eae nha kinh id' cho rang trong mdi 

Irffdng kbdng ed thue' thi cac nha dau Iff se bdng 
quan vdi vide nhan ed tffe hay lai vd'n, nhffng trong 
mdi trffdng ed thud', mffc chi tra cd tffc cd the lam 
thay ddi gid trj cua cdng ty. Trong thffc Id', thu 
nhdp tff ed tffe thffdng bj ddnh thue' cao hdn so vdi 
thu nhdp tff ldi vdn. Hdn nffa, thud' pbai chju tren 
lai vd'n chi phdi nop khi nhd dau tff thffc sff bdn cd 
phid'u. Do dd, cac cdng ty dffdc thuc da'y giff lai 
nhieu ldi nhuan de ldi dau tff va tra mpt mffc co 
tffc tha'p va cdc nha dau tff van ffa thich ldi vdn 
hdn nhan cd tffc. 

Md'i quan he giffa thu nhdp trffdc thue' va ty 
sua't cd tffe la ndn tang cua ly thuye't nay. Theo 
nghien cffu eua Miller va cpng sff (1982), Poterba 
va cpng sff (1984), nhd dau tff thupc khung thud' 
cao se ydu cau mpt mffc thu nhap trffdc thue cao 
de nam giff nhffng cd phie'u ed mffc ed tffc cao. Ly 
thuyet ve anh hffdng ciia thud' eho rdng eae nha 
dau Iff thich ty Id ehi tra cd tffc nho, mffc cd tffc 
tha'p se iam giam chi phi vd'n ed phan va lam lang 
gia tri cd phid'u, tdi da hda gid tri doanh nghiep. 

2.3. Ly thuyet hieu dng khdch hdng 
Ly thuyd't ve hidu ffng khdch hang xem xet anh 

hffdng eiia nhu eau va muc tieu ciia cac nha dau 
tff khac nhau len CSCT. Phdt tnen trdn quan diem 
nay. Black va Scholes (1974) chia nha dau tff 
thanh 3 nhdm gdm (i) nhffng ngffdi ffa thich cd tffc; 
(ii) nhffng ngffdi bang quan vdi cd tffe, cd the vi 
mue dieb thdu tdm edng ty; va (iii) nhffng ngffdi 
khdng ffu thich ed tffc, vi du nhff cac nha dau tff ed 
nhan phai cbiu mffc thud'thu nhap cao. Cdng ty cd 
mffc tra cd tffe cao se thu hut nha da u tff thich dffdc 
chi tra cd tffc. Ngffdc lai, ede cdng ty cd djnh 
hffdng dau tff phdt trien thffdng khdng cbi tra cd 
tffc hoac cbi tra d mffc tha'p thi thu hut nha dau tff 
tbicb sff gia lang gid ciia ed phid'u hdn co tffc. 

Day la bieu ffng khdch hang, khi quyet dinh 
CSCT, cdng ty se thu hut mdt nhdm nha dau tff 
tiem nang. Hieu dffdc bieu ffng nay, cdc cong ty 
ludn cd' gang theo dudi CSCT dn dinb vd nhd't 
quan de thu hiit dffdc vd'n tff cac nhdm ed ddng 
nay. 

Y nghia sau xa ciia hieu ffng khdeb hdng la 
bdng each thay ddi CSCT thi cdng ty se thu hiit 
mpt nhdm cac nha dau tff khde, dan dd'n he qua 
la sff thay doi ca'u trde chii sd hffu ciia cdng ty. 

Hieu ffng kbdch hdng giai thich dffdc tac dpng 
cua thue' va ebi phi giao djeh de'n sd thich cd phie'u 
cua nha dau tff, qua dd anh hffdng de'n CSCT eua 
cdng ly. Nhffng ban than sff tdn tai cua chi phi giao 
dich vd kbdc biel ve thue van chffa dii de trd 
thanh mpt ly thuye't chung giai thich ebo vide xdc 
dinh CSCT. Chinb vi vay, tren thffc te' van cdn 
nhieu tranh ludn xung quanh tinh diing dan eiia ly 
thuyet hieu ffng khach hang. 

2.4. Ly thuyet chi phi dgi dien 
Ly thuye't dai didn dffdc de cap de'n dau tien 

trong nghien cffu eua Fama va Miller (1972), sau 
dd dffdc phat trien trong nghidn cffu cua Jensen 
va Meekling (1976) va nghidn cffu eua Jensen 
(1986). Ly thuyd't nay dffdc dffa ra xua't phdt tff 
mau thudn ldi ich giffa hdi ddng quan trj cong ty 
(ngffdi dai dien) vd cdc cd ddng (chu sd hffu). 
Trong mdi trffdng bd't can xffng thdng tin, mdu 
thudn nay se lam phdt sinh chi phi dai dien. Theo 
Jensen vd cong sff (1992), khi cdng ty ed ddng tien 
tff do cao nhffng lai thid'u cac cd hpi dau tff sinh 
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ldi, hdi ddng quan tri cd the nay sinh ddng cd dau 
tff ddng tien vffdt trdi nay vao cdc boat ddng cd 
the lam giam gid tri cdng ty. 

Nghidn cffu ciia Rozeff (1982) va Easterbrook 
(1984) eho rang, CSCT cd the la edng cu lam 
gidm chi phi dai dien. Chi tra cd tffc edng nhieu 
cang lam giam dong tidn tff do nam dffdi quyen 
dinh doat ciia bpi ddng quan tri, them vao dd, viec 
chi tra co tffc cd the lam tang kha ndng cdng ty 
phai buy ddng von mdi tff ben ngoai. Hoat ddng 
ciia cdng ty se dffdc nbieu thdnh phan tham gia 
trdn thi trffdng giam sal va danh gid, dieu nay lam 
giam kha nang thffc hien nhffng dau tff khdng hidu 
qua cua hdi ddng quan tri cdng ty, giup dam bao 
rang hdi ddng quan tn hoat dpng vi lpi ieh eao 
nha't ciia cac co ddng. 

2.5. Ly thuyS't trdt tii phdn hgng 
Ly thuye't trdt Iff phan hang dffdc pbdt trien bdi 

nghidn cffu cua Myers va Majluf (1984), phdt 
tridn tff nghien cffu ciia Ddnaldsdn nam 1961. Ly 
thuyd't trdt tff phdn bang, tren cd sd thdng tin bd't 
cdn xffng, da de xud't mdt trdt tff lai trd tbeo mdt 
trinh tff ffU lien bang vd'n ndi bd (ldi nhuan giff lai) 
dd tai d^u Iff, rdi dd'n phat hanh nd va cud'i eung 
la phdt hanh vd'n cd phan mdi. 

Ngudn vd'n ndi bd la ngudn vdn dffdc ffu tien 
trffdc trong vide Iffa chpn ngudn tai trd eho cdng 
ly vi cae ngudn tdi trd bdn ngoai khd huy dpng 
hdn va phdt sinh nhieu chi phi. Neu sff dung ngudn 
tai trd ndi bp, gidm dd'c ldi chinh khdng phai tim 
edeh thuyd't phue hay giai thich Iffa chpn cua minh 
vdi cdc nhd ddu tff bdn ngoai va kbdng mat khoan 
ebi phi phdt hdnb. 

Uu tien lu'a chpn thff hai Id phdt hdnh ebffng 
khoan nd hoac huy dpng nd vay tff edc td chffc tin 
dung. Quy md nd vay lang len se tad sff lo lang 
cho cac cbii nd va co ddng, lang nii ro lai cbinh 
cho edng ty. Tuy nhidn, edc chu nd se nban dffdc 
khddn cbi tra ed' djnh tff edng ty vd kbdng phu 
thupc vao ke't qua kinh doanh ciia cdng ly. Cdc 
gidm dd'c lai cbinh thuye't phuc edc chu nd tiem 
ndng de hdn so vdi edc cd ddng iffdng lai vi mffc 
dp nii ro pbai cha'p nhan dd'i vdi cae ebii nd tha'p 
hdn so vdi cae chii sd hffu. 

Cud'i cung la Iffa chpn pbat hanh cd phan 
thffdng. Chi phi phat hanh cd phie'u thffdng cao 

nhd't va cdng ty phai cung ca'p nhidu thdng tin de 
Ihuye't phuc cdc nha dau tff. 

Ly thuye't ndy giai tbich tai sao cac cdng ty cd 
kha nang sinh ldi cao thffdng ed ty Id nd vay tha'p 
hdn la do bp cd nhidu ngudn vd'n ndi bd de bd 
sung vd'n, ngffdc lai cdc cdng ly cd kha ndng sinh 
Idi tha'p hdn thi se phdt hdnh nd vi hp khdng cd 
du ngudn vdn ndi bd eho cac dff an d^u tff, ngudn 
nddffngdau trong trdt tiJpban hang cua ngudn tai 
trd ben ngoai. 

2.6. Ly thuyd't phdt tin hifu 
Nam 1977, Ross Id ngffdi dau lien khai phd ra 

iy thuye't phdt lin hidu dffa tren ly thuye't nen lang 
MM, sau dd nam 1980, Kalay da md rpng nghien 
cffu eiia Ross va chi ra md'i lidn hd giffa ly thuyd't 
phdt tin bidu vdi CSCT cua cdng ty. Ly thuyd't nay 
pbat bidu rdng, ta't ca cac thdng bdo eua edng ty 
ve viee chi trd ed tffe nhieu hdn dffdc xem nhff la 
mpt lin hieu eho thd'y cdng ty dang sd bffu nhieu 
dff dn trien vpng trong tffdng lai. Mdt cdng ty cd 
cdc cd bpi dau tff tdt dffdng nhff ed ve mud'n phat 
lin hieu cho nhieu nha dau tff tha'y dieu do, vd nhff 
vay nha dau tff mdi cd the kie'm ldi dffdc. 

Qua nhieu nam, tdc dpng tin hieu ciia cd tffc 
cd the chi ra cac vi thd'kba quan trong tffdng lai 
cua mdt cdng ty bay khdng vdn dang la mdt chu 
dd dffdc tranh luan. Nhidu nghien cffu da chffng 
minh rang thj trffdng pban ffng tich cffc do'i vdi 
ede thdng tin ehi tra co tffc nhieu hdn. Pban Idn 
ede cupc thff nghiem ciing cho thd'y lac ddng tin 
hieu ciia co tffc ludn xay ra trong ca trffdng hdp 
cdng ly thdng bdo chi trd cd tffe nhieu hdn hay it 
hdn. Ly thuyd't phdt tin bieu dffdc xem la mpt noi 
dung chu chd't, dffdc nhffng ngffdi de xffdng ve thi 
trffdng khdng hieu qua sff dung. Hdi ddng quan trj 
khi dffa ra bd't eff mpt quyet dinh nao ve cd tffc 
ludn ludn phai quan tdm dd'n tac ddng tin bidu 
eua nd. Bdi Id khdng cd dieu gi anb hffdng de'n 
gia cd phid'u nhanh hdn la cae thdng bdo ve ehi 
tra ed tffe. 

2.7. Ly thuye't dong tien ttf do 
Ddng tien thuan trong cdng ty Id pban chdnh 

lech giffa ddng tien thu vao va ehi ra. Ddng tidn 
tff do (ddng tien vffdt trpi) la ddng lidn mat vffdt 
qud ddng tien can thiel cbo mue dich dau tff sinh 
ldi cua cdng ly. Khi ngffdi dai dien nhan thd'y 
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ddng lien tff do cua cdng ty qua Idn, hp se sff 

dung vao nhffng muc dich ca nban bdn la muc 

dich nham sinb ldi cho edng ty. Do do, ddng tien 

Iff do cdng Idn thi m§u thudn giffa ngffdi dai didn 

vd chu sd bffu cdng Idn. Jensen (nam 1986 va 

1992) de cap dd'n gid thuyd't ve ddng tien iff do va 

cho rang CSCT dffdc dung de gidi quyd't mdu 

thudn giffa hpi ddng quan trj va cac cd ddng. Ly 

thuyet nay dffdc coi la sff ke't hdp cua ly ihuye't 

phdt lin bieu va chi phi dai dien. Theo dd, hdi 

ddng quan tri phdi tie'n hanh dau tff cac dff dn cd 

NPV dffdng de dam bao ldi ich ciia cac cd ddng. 

Phan tien cdn lai ne'u dffdc chi tra co tffc se lam 

giam kha nang hdi ddng quan tri dau tff vao cae 

dff an khdng sinh ldi. Viee chi tra ed tffe dffdc 

xem la dau hieu td't ve trien vpng boat dpng kinb 

doanh cua cdng ly trong tffdng lai. 

3. Kd̂ t Iu$n 

Qua vide phdn tich cac cdng trinh nghien cffu 

eua cdc tdc gia trong va ngodi nffdc vd ly thuyet 

Hen quan de'n chinh sdch co tffc, nhdm tac gia xin 

dffa ra mdt so' ket ludn mang tinh chd't dinh tinb 

nbff sau: 

- Kbi xdy dffng chinh sach ed tffc, viec Iffa chon 

ly thuyd't ndo lam cd sd cdn phu thude vdo ede yd'u 

td nbff tdm Iy ciia nha dau tff, tinh hinh thi trffdng, 

ye'u id ndi lai ciia cdng ty vd quan diem cua nhd 

quan tri. 

- O Viet Nam, cdc nha dau tff chffng khodn tren 

Ihi irffdng da phan Id eae nha dau tffca nhan, dac 

diem ve ba't cdn xffng thdng tin eon Idn vd ban 

chd' ve ky nang pban tieb thong tin. Da sd' edc nhd 

dau tff cd nhdn deu cd muc tieu ngan han, ngai nii 

ro va ffa tbich edc cd phie'u cd mffc chi tra cd tffc 

cao. Do vay, cbinh sdch co tffc dffdc sff dung nbff 

mpt cdng eu nhdm danh bdng cdng ty, nham pbat 

tin hieu de'n nhd dau iff vd tidm ndng pbdt trien 

ciia cdng ly trong tffdng lai • 
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ABSTRACT: 
The dividend pohcy is one of the most important financial policies of a joint stock 
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