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TOMTAT:

Bai vi€t nay hé thdng hda céc vai trd chinh sich ¢4 titc d6i véi gia tri cd phi€u ctia doanh nghiép
(DN) tir d6 dé& xu&t mot s chinh sach ¢d titc hop 1y d€ cac nha quan tri doanh nghiép c6 thé can
nhic 4p dung nhiim tao ra 1ong tin va &n dinh trén thi trudng, 1am ting gid tri cd phi€u va thiic diy

su tang trudng dai han.

Tir khéa: chinh sach ¢8 titc, gid ¢S phi€u, doanh nghiép.

1. Dt van dé

Chinh sich c§ tiic dong mot vai trd quan trong
trong hoat dong kinh doanh cia mot DN. Bing cach
quyét dinh mic d6 va thdi diém tra 6 tic, DN c6
thé 4nh hudng d&€n mébi quan hé véi c6 dong (CP),
kha niing thu hit va duy tri von, ciing nhu quén 1y
dong tién va tao ra gi4 tri cho CD.

Mot chinh sich ¢d tic 8n dinh va cé tinh du
dodn cao gitip tao ra niém tin va 1ong tin cia CP.
CP thudng mong mudn nhin dugc mot phan 1gi
nhuin tr viéc diu tu vao DN thong qua viéc nhan
¢6 tic. Khi DN thuc hién chinh sdch c§ tic n dinh
va déng tin cdy, CD cam thiy yén tAm v&é viéc dau
tu va thudng s€ duy tri lau dai sy ing hd cho DN.

Ngoai ra, chinh séch c§ tic cling Anh hudng dén
kha ning thu hit von tir cdc nha dau tu (NPT) mdi.
Mot DN cé chinh sdch ¢ titc hap din c6 thé thu hiit
s quan tAm ctia cic NPT mudn dau tu vio cdc cd
phi€u mang lai 1gi nhuan dn dinh va c6 kha ning
tra lai gid tri cho CP qua c8 tic.

Tir géc @6 nghién ctu, c6 nhiéu dinh nghia
vé chinh sich ¢4 tic hién duge chap nhan rong rai
hién nay:
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Ronald C.Lease va cong su (2000) [1] da dua ra
khéi niém vé chinh sich c8 tic trong 4n ban cia
Pai hoc Harvard nhu sau “Chinh sich c8 tifc 1a k&
hoach 4p dung vao thuc tién ma nha quéin Iy sé&
tuan theo khi dua ra cdc quyét dinh lién quan dén
hé s6 ¢6 tirc, mifc ¢b tic va mo hinh chi trd ¢§ tic,
trong mot khoang thoi gian”.

Trong gido trinh cia Moyer va cong su (2001)
[2], “Chinh sich ¢d tifc 1a su phan phoi 1¢i nhuan
sau cling (ultimate distribution of profit) cia cong
ty giita phin 1¢i nhuan giif lai va chi trd c¢d tic cho
cacCb”.

Justin Robinson (2006) [3] thi cho ring: “Chinh
sach ¢6 titc 12 chinh sach chi trd (payout policy) ma
nha quén ly tudn theo khi xdc dinh mo hinh chi tra
¢6 tic cho cdc CD”,

Gido trinh “Tai chinh doanh nghiép” cta Bui
Vin Van va Vii Vin Ninh (2015) [4] thi dinh nghia
nhu sau “Chinh sich c6 tic thé hién quyét dinh
gitra viéc tra 1¢gi nhuidn cho CP so v4i viéc giit lai 1gi
nhuan dé tdi du tu”.

Trong thdi gian gan diy, viéc ting thém thu
nhap tir ¢d tic di thu hit sy quan tim cla cdc
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NDT trén thi trudng chiing khodn Viét Nam. Tuy
nhién, phin 16n cic DN van chua thyc sy nhin
thiic dugc tAm quan trong clia viéc thuc hién chinh
séch c6 tic va chua xdy dung dudc nhitng chién
luge dai han cho viéc phan phdi 1gi nhuan. Viéc tri
hodn hoic khong thanh todn c¢d tic ding han,
cling vé6i viéc ng c6 tiic van dién ra phd bi€n trong
cdc DN, dudng nhu di gy 4nh hudng tiéu cuc dén
gid ¢6 phi€u. Piéu nay khié€n cic NPT, dic biét la
nhitng NPT cd nhan, gdp kh6 khdn khi xay dung
danh muc dau tu va dat dugc muc tiéu 1¢i nhuan
mong mudn.

Nghién cttu vé anh hudng ctia chinh sich cd
tiic ddi v6i gid ¢d phi€u 1a mot khia canh quan
trong trong linh vurc tai chinh va ddu tu. Viéc hiéu
6 cdch ma chinh sdch ¢ tic dude thuc hién c6
thé 4nh hudng d&n gia c¢d phi€u la chia khéa dé
dua ra cdc quyét dinh dau tu hiéu qui. Nhitng
nghién citu nay gitip NPT hi€u 16 hon vé tim
quan trong ctia viéc thanh todn cd tifc ding han,
cling nhu tdc dong cda viéc tri hodn hodc khong
chi trd c6 tic d6i véi gid ¢6 phi€u va sy dn dinh
ctia thi trudng. POng thdi, ching ciling cung cip
thong tin quan trong cho cdc quan Iy DN dé dinh
hinh chinh s4ch c§ tic phii hgp, tir d6 tao ra gid tri
cho cd DN va Cb.

2. Anh huéng chinh sach ¢8 tidc déi véi gia
0 phi€u

D&i v6i DN chinh sdch c6 tic quyét dinh phan
1gi nhuan dudgc stt dung d€ chi trd ¢ titc cho CD &
hién tai va phin 1¢i nhuin
dugc st dung dé tai dau tuo
vio cong ty dé mang lai
1gi ich cho CP trong tuong
lai. Téng 10i nhuin sau
thué ctia cong ty & hién tai
cling nhu gid tri cong ty &
hién tai khong thay ddi do
chinh sich c6 tic nhung

vé hién tai) chinh 1a gia tri thuc t& cia ¢6 phan ma
CP nim gif.

Gia c6 phi€u dugc xdc dinh chli y&u qua cong
thdc sau:

PO = bl

(re-g)

Véi: PO 1a gid c6 phi€u tai thi diém hién tai;
DI 1a C§ tifc clia cong ty sau 1 nim; re 13 ty sudt
sinh 131 doi hdi ctia NPT va gla Ty 1€ ting trudng
¢4 tifc.

N&u cong ty chia ¢4 titc véi mifc c6 tifc cd phan
(DPS) 16n hon vdi thu nhap trén mot c¢6 phan (EPS)
ma DN tao ra thi d6i v6i NPT, mitc do rii ro s& thap
vi ¢6 tic hién tai nghia 12 ngudn 1gi chic chin, diéu
nay lam gidm tf suét sinh 13i doi héi cia cdc NDT
khién gid c¢d phi€u ting 1én. Tuy nhién, khi DN
danh 1¢i nhudn cho viéc phan chia ¢6 tiic cho CP
hién hanh thi cong ty c6 thé budc phai tir bd cc co
hdi ddu tu tiém ning hoic st dung ngudn von cé
phi @& dau tuwkhién cho ti 1& ting trudng cd tifc trong
tuong lai gidm, 1am gidm gi c6 phiéu.

Né&u DN chia ¢8 titc v6i mic c§ tic ¢ phin
(DPS) thap so v6i thu nhidp trén mot c6 phin
(EPS) thi ddi véi NPT, mic @6 rii ro s& cao va
theo d6, ti suit sinh 15i doi hdi cia NPT sé cao
hon khi€n cho gid c6 phi€u gidm. P3i lai, khi DN
tdi ddu tu 1gi nhuén thi i 1& ting trudng cd tifc cla
CP trong tuong lai lai cao khi€n cho dong tién clia
CP ting 1én, diéu d6 din tdi sy ting 1én cla gid
c6 phi€u. (Sodd 1)

S0 dé 1: Quan hé chinh séch cé tiic véi gia tri cé phiéu

E:E

gid tri cia cOng ty trong
tuong lai thi chiu &nh
huéng rat 16n bsi quyét
dinh nay.

Téng gid tri ¢d tic hién
tai va tuong lai (chi€t khau
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M&i quan hé giita chinh sdch c6 tic va gia cd
phi€u 12 m&i quan hé c¢6 nhiéu tranh cii vé cd mit
1y luan 1an thyc tién.

2.1. Chinh sdch co tiic khong tic dpng toi gid
cd phiéu

Trudng phdi trung dung cho riing khong ton tai
m&i quan hé giita chinh sach ¢ tic va gid ¢d phi€u
dua trén gi4 dinh ctia Modigliani va Miller vé mot
thi trudng hoan hdo khong ton tai thué, phi giao
dich, bt can xdng thong tin,... Trong thi trudng d6
khi cAn tién mit, CD chi can bdn c6 phi€u va khi
DN can huy dong von, DN chi can phat hanh thém
¢ phan va cdc hanh vi d6 khong giy nén sy anh
hudng nao thyc sy dang ké 1én tai sin ctia CP hay
ctia DN. Vi vay, chinh sich ¢6 tiic khong tic dong
tdi gid cd phiéu.

Theo 1y thuyét clia Modigliani va Miller, gid
c6 phi&u chi phu thudc vao chinh sdch dau tu, cu
thé 1a tdc gia st dung cong thiic tinh gid c6 phiéu,
nhu sau:

_ DI1+PI
© 14k

Trong d6: D1 1a ¢4 tiic clia nim t6i; P1 13 gid ¢d
phi€u clia ndm t6i; k 12 chi phi von

Tuy nhién, gia tri cia D1 12 do k&t qua ctia chinh
sach dau tu, n€u DN kinh doanh t&t thi D1 s& 16n va
ngudc lai, D1 trong cong thic nay khong phu thude
vao viéc lugng ¢6 tic d6 chi€m bao nhiéu phin
tram 1gi nhudn thyc hién cia nim doé.

2.2. Chinh sdch cé tiic thudn chiéu véi gid
cd phiéu

Trudng phdi thit hai cho riing, chinh sich c6 tic
taic dong thuan chiéu véi gid ¢d phi€u. Cic Iy
thuyét dudc dua ra dé bio vé quan di€ém nay nhu:
“Ly thuy&t chi chim trong tay” (Bird in hand
theory) dugc dua ra bdi John Lintner va Myron
Gordon (1956) [5], “Ly thuy&t phét tin hiéu”
(Signalling theory) dudc dua ra trong cdc nghién
ctu cia Wurgler and Baker (2004) [6].

Ly thuy&t chi chim trong tay cho ring CD mudn
¢d tiic & hién tai (chd chim trong tay - the bird in the
hand) hon 14 ¢8 titc ki vong tuong lai (chd chim
trong bui rdm - the bird in the bush) nén ho s€ sdn
sing tra gid cao hon cho nhitng c6 phi€u mang lai
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cho ho ¢6 tifc hién tai tot hon khi&n gia ctia cd phi€u
ting 1én. Ly thuy&t phat tin hiéu thi dé cap t6i viec
cdc NPT sé thong qua chinh sich ¢8 tifc ma dénh
gia vé tinh hinh ciia cong ty, néu chinh sich cd tic
cao va c6 1gi sé dugc hiéu 1a cong ty dang 1am in
tot, khi€n ho sin sang dau tu vao DN khién cho gid
6 phiéu ting.

Gordon dong tinh v&i quan diém nay vi theo tic
gia gid tri thi trudng ctia mot ¢S phi€u (Pq) bing véi
gid tri hién tai clia mot dong cd tifc vo han dugc

nhén bdi cd phidu.
_ DI _ DI
"~ k-g  k-br

Trong dé6: D1 1a ¢6 titc nhan dudc nam sau; k 12
chi phi von; g 1a ty 1& ting trudng ki vong (dudc
tinh theo cong thic g =b.r); b 1a ty 1€ 1¢i nhudn gi
lai/ tong Igi nhudn; r 13 ty 1& hoan von.

Theo md hinh vén cd tic cia Gordon, dong 1gi
nhuidn dugc nhan tir ¢d tic dudc coi 1a vo han va
luén khong d6i. Trong trudng hdp nay, cd tic du
ki€n hang nim 12 mot khodn tién &n dinh (DIV =
DIVI = DIV2 = ...), va dong c6 tifc tuong lai clia
doanh nghiép c6 ty 1& ting trudng du ki€n hang
nim &n dinh (g) va cong ty dugc coi la tdn tai vinh
vién. Khi cong ty st dung da phan 1gi nhuan dé
chi trd c6 tifc (ting b) ma van giit dudc ty 1é ting
trudng r thi g = b.r s& ting, ma D khong ddi, k
khong d6i, nén s& khién cho gid ¢ phi€u ting.
Gordon va Lintner nhan manh ring chinh sdch c¢&
ttic 4nh hudng dén gid c¢d phi€u va hanh vi clia
NDT.

2.3. Chinh sdch cé tiic tac dpng nguogc chiéu
tdi gid cd phiéu

Trudng phdi thit ba cho riing chinh sich ¢d tiic
tdc dong nghich chiéu t6i chinh sdch 6 tifc. Cac ly
thuy€&t dugc dua ra d€ bdo vé quan di€m nay la:
Al-Malkawi (2007) [7] “Hiéu tng khéach hang -
Clientele Effect”, Litzenberger and Ramaswamy
(1979) [8] “Ly thuy€&t vé 4nh hudng clia thué&”
(Tax Preference theory).

Cu thé, ly thuy&t vé hiéu ng khich hang cho
ring né€u DN huéng t6i nhém NDT c6 uu tién doi
vdi nhitng ¢§ phi€u ting trudng trong dai han thi
khi DN thuc hién chinh sdch ¢4 tic thap, phan giit
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lai d€ diu tu 16n s& thu hiit nhitng NPT theo
trudng phai nay va khi€n gid c6 phi€u ting. Ly
thuy&t 4nh hudng cia thué dé cip t6i chi phi thué
ma cdc NPT sé& phdi ndp khi so sdnh 2 trudng hgp:
ndp thué cd titc (ndp ngay sau khi nhan cd titc) va
ndp thué€ danh trén 1di von (thdi diém tuy y sau
khi thuc hién ban c8 phi€u dé thu ldi von trén thi
trudng). Poi v6i nhiéu NPT, ho mudn chii dong
thdi diém ciing nhu mic thu nhap tinh thu€ thi ho
s& khong mudn nhin c6 titc, khi€n cho c6 phi€u c6
¢6 titc 6n dinh va ¢d tic cao trd nén kém hap din,
din t6i hién tugng gidm gid ¢ phiu.

MBb hinh x4c dinh gi4 ¢8 phi€u ctia Walter ciing
ing hd quan di€m nay vi Walter cho ring néu
cong ty c6 nhiéu co hoi diu tr va st dung chinh
sach cd tifc thap thi gid ¢ phi€u sé ting 1én. Cong
thitc ctia Walter dé xdc dinh gi4 tri thi trudng cda
mot ¢d phi€u nhu sau:

D  rE-D)
K Tk

Trong d6: D 1a cd tie, E 1a 16i nhu4n sau thué,
k 12 chi phi von, r1a ty 1& hoan von ndi bd.

Theo cong thic nay, gid tri thi trudng clia cd

P =

phi€u 12 t6ng gid tri hién tai cta 2 ngudn thu nhap:
Mot 1a, gid tri hién tai cia ngudn cd tifc n dinh
(D/k); Hai 12, gid tri hién tai ctia ngudn 1gi tic thu
dugc tir viéc cong ty s& phat trién lam ting gid tri
clia ¢8 phi€u va ngudi nim giit c§ phi€u c6 thé
bén di d& thu Igi nhuan (1 = E-D).

Khi cong ty c6 nhiéu cd hoi ddu tu, r > k, ty 1&
hoan von ndi bd 16n hon chi phi von (k) thi DN ¢
co hoi dau tu' sinh 131 t6t va né sé c6 thé ki€m dugc
nhiéu hon nhitng gi NPT ¢6 thé dat dugc néu ho
dau tu vao noi khdc. Chinh sdch c6 tifc ti uu trong
tinh huéng nhu vay sé 1a ty 1& chi tra ¢d tifc bing
0. N6i cdch khdc, DN nén st dung toan bd 1gi
nhuén clia cong ty dé t6i da héa gid tri thi trudng
ctia c6 phi€u.

3.Kétluan

VAn con rat nhiéu tranh cii vé chinh séch ¢8 tic
cta DN liéu c6 4nh hudng dén gid tri clia cong ty

Loicam on:

hay khong vé c4 mit 1y luan IAn thuc tién, song ddi
vGi nha quén 1y tai chinh phai xay dung dugc mot
chinh sach ¢4 tiic hgp 1y d€ tao niém tin cho CP va
tiy thudc vao tirng hoan canh cu thé, nhin chung
khi thyc hién chinh séch c6 tic cdc nha quan 1y tai
chinh nén cAn nhic mot s6 goi ¥ sau:

Thit nhat, doanh nghiép nén theo dudi mot chinh
sach ¢d tic 6n dinh va nhat qudn, trdnh giy ra
nhitng thay d8i dot ngot trong chinh sch ¢ titc néu
chua cAn nhic mot cach k§y ludng tdc hai cla su
thay d6i nay trong dai han d&i véi DN.

Thit hai, nén theo dudi mot chinh sach ¢d tic an
toan, ddm bao sy 6n dinh nhat quin ctia chinh sich
¢d tifc ngay ca trong trudng hgp Igi nhuan gidm.
Mot chinh sich ¢d tic an toan khong ddng nghia
vdi chinh sdch ¢d tiic thap. Chinh sich ¢ tifc thap
ddng nghia véi ting 1gi nhuan gitt lai, néu quy tién
miit tich liiy tir Igi nhuan d€ lai qua 16n s&: (1) khi€n
cho NPT suy dién la cong ty bé tic trong su ting
trudng, (2) DN vo tinh s€ tr§ thanh muc ti€u cla sy
thao ting va (3) su ling phi do gilf tién mit qué
nhiéu. TAt cd nhitng diéu nay déu anh hudng dén
gia tri ¢S phi€u ctia DN.

Thit ba, mot chinh sach ¢8 titc an toan 1a mot
chinh séch c6 tic c6 ty 1& chi trd cd titc hdp 1y sao
cho vira thda man dugc nhu ciu c6 mot nguodn thu
nhap 6n dinh cia CP dai han, vira ddm bido mot ty
1¢ 1gi nhuan giit lai d€ tai trg cho nhitng nhu cAu dau
tu binh thudng nhim duy tri sy ting trudng bén
vitng ctia DN.

Cudi cling, trdnh t8i da viéc cit gidm ¢4 tic cho
dil cong ty c6 co hoi diu tu tuyét vdi. Trong trudng
hdp nhu the @& khong bé 15 co hdi dau tu, cong ty
nén chon gidi phap di vay hay phat hanh c§ phi€u
méi, néu vi mot Iy do nao d6 DN khong huy dong
dt von dé tai trg ma budc phai cit gidm cd tifc thi
cAn cung cAp nhitng thdng tin diy dd va gidi thich
1d rang vé chuong trinh diu tu sip t6i dé gidm thiéu
t6i da nhitng han ché tiéu cuc tir viéc cit gidm cd
tic dot ngdt M

Nghién citu duoc tai tro boi Truong Dai hoc Giao thong Vin tdi.
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ABSTRACT:

This article systematizes the role of dividend policy in the value of a business's shares. From
there, the article proposes a number of reasonable dividend policies for business administrators to
consider applying to creates trust and stability in the market, increases stock value and promotes
long-term growth.
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