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TOM TAT:

Chinh sich ¢6 tic 14 mdt trong nhirng chinh sdch i chinh quan trong nhal cia céng ty c6
phin, dnh hudng dén I¢i ich ciia cdc c§ ddng va k& hoach 141 ddu tw cha cOng ty. Nghién citu nay
1i&n hanh hé théng héa cic Iy thuy&t lién quan d€n chinh sdch ¢d tic cia cdc cong ty c§ phin,
13 cd 58 cho céc cong ty ¢§ phin khi xdy dyng chinh sdch c§ tic nhim dat duge nhitng myc tiéu
datra. Viéc xay dung chinh sdch ¢8 tic theo Iy thuy&t nio phu thuge vio quan di€ro nha quéan
tri, trinh do phdt trién cia thj rudng ching khodn vi phin ing cda nha ddu ur.

T khéa: C8 tic, nha déu tw, héi ddng quan tri, chinh sich c8 titc, cng ty niém yét.

1. Chinh sich ¢§ tifc ciia céng ty c§ phin
niém yét

Chinh sdch phin chia I¢i nhuin sau thué cia
CTCP dwgc goi la chinh sdch ¢d tic (CSCT).
CSCT an dinh mifc Igi nhudn sau thué clia cong ty
s& dugic dem ra phan phdi nhu thé ndo, bao nhiéu
phin trim dugc gitt lai d& tdi ddu w va bao nhiéu
diing d€ chi tri ¢ e cho céc ¢& dong. Lgi nhudn
£if lai cung cdp cho cdc nha ddu tr mét ngudn
tang trudng 1gi nhudn tiém nang trong wong lai
thdng qua viéc tdi ddu w md réng, cd e chi trd
cho nhitng c& déng thi mang lar ngudn 1gi nhun
hién tai. Noi ham cda CSCT, ngoii viéc an dinh
phan phéi giira Idi nhudn gi lav (@i ddu nr va 8
ufc chi tri cho c§ déng, con bao gdm hinh thirc chi
tra ¢6 tlre, s3 1an chi tra ¢6 tife, thdi han thanh todn
vi cdc vin dé khic nhu nghia vy cia cong ty v6i
cic cd dong.

Theo Pinches vi cong su (1996), CTCP ludn
6 sy tdch biét giira quyén s6 hiru vi quyén quin
1y. Quyén quan 1§ thubc vé cic Hor ddng quin tri
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cdng ty, con quyén s6 hitu thuge vé cdc c§ dong.
Mic di quy€t dinh cudi ciing vé phan phéi lot
nhugin thudc vé cdc c8 déng, ty nhién, hoi ddng
quan tri cda cong ty déng vai trd hét sic quan
trong trong viéc dinh hudng c6 tinh chall chi€n
luge vé vige chi trd ¢4 tie. Quy&t dinh chi 1 ¢6
tdc 13 mdt trong ba quy&l dinh tai chinh quan trong
trong cong ty (hai chinh sach tai chinh con lai 12
chinh séch tai trg va chinh sdch diu tu), né tic
ddng dén 1gi nhuan hién 121 chia cho cdc ¢ dong
va Igi nhudn mong dgi trén phin vén duge bd
sung t 1gi nhuan d€ (di dau tr. Muc téu cudi
clng ciia CSCT 14 16i da héa 10i ich cho céc ¢6
déng hién hinh, hay cu thé hon 13 (i da héa 1y
sut sinh 18} (rén v8n ctia nha dau w.

D¢ dat duoc diéu nay, hai ddng quan i doi
héi phdi hoach dinh CSCT sao cho hap ly cho ting
giai doan nhit dinh, vdj chinh sich nay vira phi
ddp (ing vén cho cic ed hoi ddu e hieu qud, mit
khic ddm bdo sy 6n dinh v gia ting ¢6 tic hang
nim cho cdc ¢ déng.
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2, Céc ly thuy€t lién quan dén chinh sich
8 tie

2.1. Ly thuyét khéng thich riii ro

Ly thuy&t khong thich rii ro cho ring mdi
quan hé gidra gid (ri cong ty va CSCT d6 12 tAm
1y khong thich rii ro cia nha ddu w. C6 wc 14 thu
nhdp thudng xuyén, chic chin & thai diém hién
tai nén dugce xem la it rdi ro hon thu nhip hita hen
tir 13i v&n trong wdng lai. HS tro cho 1y thuyét
niy, trong cdc nghién cifu cda Myron Gordon
(nam 1959 va nim 1963) di dua ra mot ldp ludn
thich thite véi nhitng 1ap ludn cla 1y thuy&t MM
46 13 mot dong thu nhap ¢§ wic hom nay 1dn hon
mdt ddng 1di nhuan dudc git lai d€ ddu ur cho dy
4n méi. Sy thinh cong cha dy 4n mdi trong tudng
lai 12 khéng chic chidn, do d6 ¢6 ufc dude chia
trong weng lai c6 thé 16n han nhung ciing rdi ro
haon vi sy khong chiic chin, ty 1€ chi€t khiu nha
dau e sit dung dé dinh gid ¢8 phi€u c6 thé ting
1én. C8 e thap lam ting sy bit chdc cho ¢
d6ng, do d6 c& ddng s& chi€t khau thu nhap trong
tudng lai v6i ty 1€ cao hon, lam gidm gid tr1 cong
1y vi ngugc lai.

2.2. Ly thuyét dnh huomg ciia thué

HAu hé€t cdc nha kinh t& cho riing trong mdi
tring khéng c6 thué thi cdc nha ddu tu sé bang
quan véi viéc nhan ¢ e hay 13i von, nhung trong
méi trudgsng c6 thué. mic chi trd ¢8 tic ¢6 thé 1am
thay d3i gid tri cda céng ty. Trong thyc t€, thu
nhip tit ¢6 tic thugng bi ddnh thué cao hon so véi
thu nhap I 1di von. Hon nira, thué phéi chju trén
131 v6n chi phai ndp khi nha diu w thyc su bin cd
phi€u. Do d6, cic cong ty dudc thic diy giwr lai
nhiéu 101 nhudn d€ t4i dau e va trd mgt mice ¢§
e thap va cdc nhit ddu w viin va thich 1di van
hon nhin ¢ te.

M&i quan hé gira thu nhap tru6c thué va 1y
suit ¢§ e 1a nén tdng cda Iy thuy&t nay. Theo
nghién cttu cia Miller va cong sur (1982), Poterba
va cong su (1984), nha ddu 1 thude khung thué
cao s& yéu cdu mot mdc thu nhip trude thué cao
dé nim gii nhitng ¢6 phi€u cé mife ¢§ e cao. Ly
thuy€l vé doh hudng cla thué cho ring cic nhd
@au tu thich ty 1& chi rd ¢§ titc nhd, mitc cb e
thi'p sé 1am gidm chi phi vén ¢ phin va lam tang
gid tri ¢ phi€u, 18i da héa gid tri doanh nghiép.

2.3. Ly thuy8t higu iing khdch hang

Ly thuyét vé hi¢u ing khdch hing xem xét dnh
hudng cda nhu cdu va muc tiéu cla cdc nha ddu
trkhdc nhau 16n CSCT. Phét tnén trén quan diém
nay, Black va Scholes (1974) chia nha ddu w
thinh 3 nhém gdm (i) nhifng ngudi ua thich ¢6 tifc;
(ii) nhiing ngudi bang quan v6i ¢d tifc, ¢d thé vi
muc dich thdu t6m cdng ty; v (iii) nhitng ngudi
khong wu thich cd e, vi du nhy cic nh ddu i cd
nhan phai chju mic thué€ thu nhip cao. Congty ¢6
mic trd ¢6 titc cao sé thu hdt oha dau w thich duge
chi trd ¢8 wfc. Ngudc lai, cdc cong ty cé dinh
huéng diu v phit (ri€n thudng khong chi trd ¢
ti¥c hodc chi trd & mdc thap thi thu hit nha ddu
thich sif gia tang gid cia cd phi€u hon ¢d wic.

Pay 12 higu tng khach hang, khi quy&t dinh
CSCT, céng ty sé thu hit mdt nhém nha ddu
tiém ning. Hi€u dugc hiéu dng nay, cdc cdng ty
luén c§ ging theo dudi CSCT 8n dinh vi nhat
quén d€ thu hiit dude v8n 1 cdc nhém c8 dong
nay.

Y nghia siu xa cla hiéu dng khdch hang 1a
biing cich thay d8i CSCT thi cdng ty sé thu hdt
mdt nhém cdc nha ddu w khic, din dén hé qui
13 sy thay d81 cdu tnic chd s& hitu cia cong ty.

Hiéu \ng khdch hang giai thich dudc tac dong
clia thué va chi phi giao dich dén sd thich ¢d phi€u
cda nha ddu . qua dd dnh hudng dén CSCT ciia
cong ty. Nhung ban thin su tn tai cda chi phf giao
dich va khdc biét vé thué€ vin chua di dé 1rd
thanh mot ly thuy&1 chung gidi thich cho viéc xdc
dinh CSCT. Chinh vi vdy, trén thyc & vin con
nhiéu tranh fuan xung quanh tinh ding d4n cda ly
thuyét hiéu ¢ng khich hang.

2.4. Ly thuyét chi phi dai dign

Ly thuyél dai dién dude dé cap dén ddu tién
trong nghién cu cda Fama va Miller (1972), sau
d6 dude phat rién trong nghién cttu cda Jensen
vd Meckling (1976) va nghién cifu cha Jensen
(1986). Ly thuy€t niy duge dua ra xust phdt tir
mau thudn 1gi ich gira héi ddng quin tri cong ty
(ngudi dai dién) va cdc c§ dong (chd sd hitu).
Trong mdi trudng bt cin xung théng tin, miu
thudin nily s& lam phat sinh chi phi da1 dién. Theo
Jensen vi cong su (1992). khi cong ty ¢6 dong tién
ty do cao nhung lai thi€u cdc co hot dau u sinh
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131, hoi ddng quan tri c6 thé nay sinh ddng cd dau
tr dong tién vugt rdi nay vao cdc hoat dong c6
thé lam gidm gid tri cong ty.

Nghién citu cda Rozeff (1982) va Easterbrook
(1984) cho riing. CSCT ¢d thé 14 céng cu lam
giam chi phi dai dién. Chi trd ¢§ wic cing nhiéu
cang 1am gidm dong tién w do nim dudi quyén
dinh doat cia hoi ddng quan tri, thém vio d6, viéc
chi trd ¢8 tc ¢ thé lam ting khi ning cong ty
phéi huy déng vén méi tr bén ngoai. Hoat déng
cla cong ty sé dudc nhiéu thanh phin tham gia
trén thi trudng gidm sdt va ddnh gid, diéu nay lam
gidm kha ning thuc hign nhiing ddu tw khong hiéu
qud clia b1 ddng qudn tri cdng ty, gidp ddm bio
ring héi dt‘ing quén trr hoat d§ng vi 1gi ich cao
nhit cda cdc c§ dong.

2.5. L§ thuyét trdt 1t phén hang

Ly thuy€t it ty phan hang duge phat trién bai
nghién cdu cda Myers va Majluf (1984). phdt
trién t¥ nghién ctu cda Donaldson nadm 1961. Ly
thuy@t trat wf phin hang, trén cd s§ thong tin bat
can xitng, di dé xudt mot trdt W taj trd theo mot
trinh 0 v tién biing vén nd1 bd (loi nhudn gid lai)
d€ 141 dau W, r6i d&n phdt hanh no va cudi cdng
12 phat hanh von ¢8 phin méi.

Nguén v&n néi bd la ngudn vén duge vu tién
trydce trong viée lya chon ngudn tai trg cho cdng
ty vi cdc ngudn (ai trg bén ngoii khé huy déng
hon va phit sinh nhiéu chi phi. N&u sit dung ngudn
131 trg néi bd, gidm d6c tai chinh khong phdi tim
céch thuy&t phuc hay gidi thich lva chon cia minh
v6icdc nha diu twbén ngoii vi khong mit khodn
chi phi phat hiinh.

Uu tién Iya chon thit hai 13 phit hinh ching
khoidn ng hodc huy ddng ng vay tif cic 16 chite tin
dung. Quy mé nd vay ting 1&n s€ tao sy lo ling
cho cdc chil ng va c& déng. ting rdi ro tii chinh
cho cdng ty. Tuy nhién. cic chi ng s& nhin dude
khodn chi trd ¢§ dinh tif cong ty va khong phu
thudc vao két qué kinh doanh clia cong ty. Cdc
gidm dac 1ai chinh thuy&t phuc cic chi ng uém
ning d& hon so vdi cic ¢d dong neong lar vi mitc
d6 rdi ro phdi chap nhan d&1 vdr cic chii no thap
hdn so vdi cic chi s8 hitu.

Cudi cbng 13 lva chon phdt hanh ¢d phin
thugng. Chi phi phiit hanh ¢6 phi€u thugng cao
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nha't vi cong ty phai cung cip nhiéu thong tin d&
thuy&t phuc cdc nha ddu .

Ly thuy€t niy gidi thich tai sao cdc cong ty c6
khd ning sinh 18i cao thudng c6 1y 1& nd vay thip
hon 13 do ho c6 nhiéu nguén vén néi bb dé b
sung van, ngudc lai cac cong ty c6 kha ning sinh
13i thip hon (hi s& phat hanh ng vi ho khong c§
di ngudn v8n ndi b cho cdc dy dn diu v, ngudn
ng ditng diu trong trit tf phan hang cia ngudn i
trg bén ngoai.

2.6. Ly thuy@t phdt tin higu

Nam 1977, Ross la ngudi ddu tién khai phd ra
ly thuyé&t phét tin hiéu dya trén Iy thuy&t nén ting
MM, sau d6 nim 1980, Kalay dd m& rong nghién
citu cia Ross va chi ra mdi lién hé giira 1y thuyél
phét tin hiéu v6i CSCT cda cong ty. Ly thuyét nay
phét bi€u ring, (4t ca c4c thdng bdo cda cong ly
vé viéc chi tra 6 e nhiéu hon dudc xem nhu 12
mdt tin hiéu cho tha'y cong ty dang s§ hitu nhiéu
du dn tri€n vong trong wong lai. M6t cdng ty ¢6
cdc co hdi ddu w16t dudng nhu c6 vé mudn phét
tin hiéu cho nhidu nha ddu w thiy diu dé, va nhy
vay nhd ddu w mdi c6 thé ki€m lgi dugc.

Qua nhidu nam, tdc déng tin higu cda c§ e
¢ thé chi ra cdc vi thé khd quan trong wong lai
cGa mgt ¢ong ty hay khong vin dang 1a mét chi
dé dugce tranh ludn. Nhiéu nghién ciu di chitng
minh riing thi trudng phdn Wng tich cyc d8i véi
cdc thong tin chi trd ¢8 wic nhiéu hon. Phin [6n
cdc cude thit nghiém ciing cho thy téc déng tin
hiéu ctta ¢§ e luén x3y ra trong cd trudng hop
cong 1y thong bio chi trd ¢d wrc nhiéu hon hay it
hen. Ly thuy€t phat tin hiéu dudc xem 13 mot ndi
dung chii chét, dude nhifng ngudi d& xudng vé thi
trudng khéng hiéu qua sit dung. Hoi dong quan tn
khi dua ra bdt cif mdt quyét dinh nao vé g tic
luén ludn phédi quan tim dén dc ddng tin hiéu
cGa n6. Bdi 1& khong ¢6 didu g dnh hudng dén

3 phi€u nhanh hon 1 cic thong bio vé chi
trd cd tdc.

2.7. LY thuyét dong tién tu do

Déng tién thudn trong cdng ty 4 phin chénh
léch gitra dong tién thu vdo va chi ra. Dong tién
ty do (dang én vugt 1rd1) 1 dong tién mar vugt
qud dong tién can thiét cho muc dich diu v sinh
131 cBa cong ty. Khi ngudi dai dién nhan thdy

gid
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dong tén ty do cBa cong ty qué 16n, ho s& sit
dung vao nhing muc dich cd nhdn han la muc
dich nhim sinh 181 cho cong ty. Do d6, dong tién
wf do ciing 16n thi miu thudn giira ngudi dai dién
vi chd s@ hifu cing 1dn. Jensen (ndm 1986 va
1992) dé cip d€n gia thuy&1 vé dong tién wf do vi
cho riing CSCT dugc dong d€ gidi quyét mau
thuin giira hoi déng quan tri va céc c6 déng. Ly
thuy&t nay dugc coi 13 sy k€1 hdp cla ly thuyét
phat tin hi€u va chj phi dai dién. Theo dé, hoi
dong quan trj phai (i€n hanh ddu wcic dy dn c6
NPV dudng dé ddm bio 1oi ich cda cdc ¢6 dong.
Phin tién con lai n€u dudce chi trd ¢d tde sé 1am
gidm khd nang hoi déng quén tri ddu w vio cdc
dy dn khéng sinh 18i. Viéc chi rd ¢8 urc duge
xem 12 d&u éu 81 vé tri€n vong hoat ddng kinh
doanh ciia c6ng ty trong tuong lar.

3. K&t lugn

Qua viéc phan tich cdc cong trinh nghién cdu

TAILIEU THAM KHAO:

cla céc tdc gid trong vi ngodi nude vé ly thuyét
lién quan d&n chinh sdch ¢6 titc, nhém tic gid xin
dua ra mét s6 k&t ludn mang tinb chal dinh tinh
nhu sau:

- Khi xdy dung chinh séch ¢8 titc, viéc Jya chon
1y thuy€t no lam co s6 con phu thuéc vio cic y&u
(3 nhu tim 1y ca nha dau w, dnh hinh thi rudng,
y&u 18 ndi tai cla cong ty va quan di€m cia nha
qudn tri.

- & Viet Nam, cde nha diu w chimg khodn trén
thi trugng da phén 1a cdc nha diu we cd nhin, dic
di€m vé bat can xdng théng tin con 1dn va han
ché vé ky ning phin tich thong tin. Da 56 cac nha
dau wcd nhan déu ¢6 muc tiéu ngn han, ngai rii
ro va ua thich cic ¢d phi€u c6 mifc chi trd ¢d tic
cao. Do viy, chinh sich c§ tire duge sif dung nhu
mdt cdng cy nhim ddnh béng céng ty, nhim phat
tin higu d€n nha ddu 1w vé tiém nang phit trién
cda cong ty trong udng lai W
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ABSTRACT:

The dividend policy is one of the most important financial policies of a joint stock
company, affecting the interests of shareholders and the company's reinvestment plan. This
study systemizes theories of dividend policy of joint stock companies in order to help joint
stock companies to develop their dividend policies to achieve their set objectives. The
formulation of a theoretcal dividend policy depends on the views of managers, the
development level of the stock market and the reaction of investors.
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