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Phan mo dau

PHAN MO DAU

FOER

1. SU CAN THIET CUA PE TAI

Trong tai chinh doanh nghiép c6 3 quyét dinh co ban: quyét dinh dau tw, quyét dinh tai
trg, va quyét dinh chi tra co tic. Ca ba quyét dinh trén déu phai nhit quan voi muc tiéu

nham téi da héa gid tri doanh nghiép.

Ta can phai thay rang, cic quyét dinh nay lién quan v6i nhau theo mot cach nao do.
Thi du, cac dau tu cia mot doanh nghiép 4n dinh murc 1gi nhuan tuong lai va tiém nang
cb tirc tuong lai; cau tric von anh huong dén chi phi sir dung vén, va dén lugt minh,
chi phi str dung von 4n dinh mot ph?m dén sb co hoi dau tu co thé chép nhan duoc; va
chinh sach ¢b tirc anh huong dén sb luong von cd phan thuong trong cu tric von cua
mot doanh nghiép (qua lgi nhuan gitr lai), va mé rong ra, anh huong dén chi phi su
dung von. Khi 1ap cac quyét dinh twong quan 13n nhau nay, muc tiéu la tdi da hoa tai

san cua c6 dong.

Nhung néu chi xem xét 1 cach ¢6 1ap thi chinh sach c6 tic ¢ tac dong thé nao dén gia
tri doanh nghi¢p? Mot doanh nghié€p lua chon mdt chinh sach ¢d tire dua vao dau? Co
chinh sach nao t6i wu cho tit ca cac doanh nghiép? Trén thuc té cac doanh nghiép
niém yét & Viét Nam lya chon chinh sach ¢ tirc nao? Nhitng chinh sach ¢d tie d6 co
nhit quan v6i muc tiéu toi da hoa tai san ciia c6 dong? Trong giai doan khé khin céac

cong ty co thuong cat giam cd tirc khong?...

O Viét Nam hién nay, cic cong ty niém yét néi riéng va cac cong ty cd phan néi chung
van chua hinh dung rd nét chinh sach ¢6 tirc 1a nhu thé nao va chua nhan thic dung
muc tam quan trong, mirc d§ anh hudéng cia chinh sich co tuc tac dong 1én gia tri
doanh nghiép. Viéc chi tra cb tic cta cic cong ty con mang ning tinh ty phat, chua co
tinh chién luwoc dai han. Chinh trong tinh hinh d6, ching ta rat can thiét phai c6 nhiing
cong trinh nghién ctru 1am rd vé chinh sach ¢6 tic, cach thirc xay dung chinh sach cb
ttrc toi vy, cling nhu viée dénh gia tim quan trong ctia né dbi véi mdi cong ty.

Mit khéc, ding dudi goc do quan 1y thi cac van dé phat sinh trong viéc chi tra cd tirc
clia cac cong ty ciing doi hoi cac co quan chirc ning phai hiéu rd ban chit ctia nhiing

van dé d6 dé quan 1y tot va ban hanh nhitng vin ban phap 1y phu hop.
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Xuat phat tir nhitng nhu cau cip thiét trén, toi xin di vao nghién ctru “Chinh sdch cé

tikc cia cdc cong ty niém yét trén thi trwong chitng khodn Viét Nam”.

2. MUC TIEU NGHIEN CcUU

Muc ti€u nghién ctru cua luan van la:

= Van dung 1y thuyét doat giai Nobel kinh té vé chinh sach cb tirc ciia M&M dé
xem xét chinh sach cb tic cua cic cong ty niém yét & thi truong ching khoan
Viét Nam;

= Xem xét thuc trang chi tra c6 tirc cia cac cong ty niém yét trén thi truong chimg

khoan Vi¢t Nam trong thoi gian qua;

*  DPanh gia cac ycu to tac dong deén chinh sach cd tirc cua cac cong ty niém yet de

tim ra cac nguyén nhan cua viéc lya chon do;

= Phan tich nhimg bt cap trong viéc Iya chon chinh sich ¢ tirc ctia cac cong ty
niém yét thoi gian qua;

] Cubi cung la tir viéc xem xét mot s6 kinh nghiém chi tra c6 tlirc & cac nude phat
trién trén thé gidi; dé tir d6 di dén nhting goi ¥ cho viéc lua chon phu hop chinh

sach cd tirc cia cac cong ty niém yét Viét Nam trong thoi gian t6i.
3. POI TUQNG NGHIEN CUU

Pbi twong nghién ctru cua ludn van 1a cac cong ty niém yét trén thi trudng ching
khoan Viét Nam tir ngdy thi trudng mé cira nim 2000 dén hét quy I ndm 2008.

S& di toi gidi han nghién ctru chinh sach cb tic chi & cic cong ty niém yét trén thi
truong ching khoan Viét Nam 1a vi chi c6 cac cong ty ndy méi c6 cac thong tin minh
bach vé bao cdo tai chinh ciing nhu chinh sach c¢6 tirc trong thi truong bat can xtng
thong tin nhu Viét Nam hién nay. Hon nita, ta c6 thé thay rang cac cong ty niém yét Ia
nhitng cong ty tiéu biéu trong viéc nhan thirc duoc tdm quan trong ciing nhu anh

hudng cua chinh sach ¢b tirc dén gia tri doanh nghiép.
4. PHAM VI, HAN CHE NGHIEN CUU

= Chi tong hop, quan sat, phan tich dya trén cac s6 lidu da cong bd trén cac phuong

tién thong tin dai chung ma khong 1ap bang cau hoi dé khao sat, do luong mirc do
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tac dong cua cac yéu té 1én quyét dinh lua chon chinh sach cb tic ctia doanh
nghiép niém yét & Viét Nam.

= Nghién cru nay chi nham tao cho cic cong ty niém yét noi riéng, tit ca cac cong
ty ¢6 phan noi chung, mot mirc 6 nhéan thic dung dan va hop 1y vé tim quan
trong cua chinh sach cd tirc va anh huong ciia nd dén gia tri doanh nghiép nhu thé
nao thong qua phan tich dua trén 1y thuyét dat giai Nobel ciia M&M va phan tich
cac bat hoan hao cia M&M trong thuc té. Do d6, nghién ctru ndy bo qua rat
nhiéu quan diém cua cac 1y thuyét vé c6 tirc khac. Vi du nhu: 1y thuyét cua
Brennnan (trén co s& md hinh dinh gia tai san vén (CAPM), Brennan cho rang
thu nhap trudc thué ctia mot chimg khoan c6 méi quan hé tuyén tinh véi rui ro hé
thong va véi ty 18 chi tra cd tire. Mire thu nhdp trude thué cao bu dip cho viée
phai chiu thué ciia ¢6 tirc ma c6 dong dwoc nhan) hodc 1y thuyét cua Elton va
Gruber (cho rang mic giam gia co phiéu trong ngay giao dich khong hudng cd
ttre thdp hon muc cb tic trén mdi cd phiéu).

Bai viét nay rd rang con rat nhiéu han ché can dugc khic phuc, bd sung va can nhimng

phan tich sdu sic hon dé c6 thé hoan thién hon, mang tinh ing dung cao hon nhim

mot phan nao d6 déng gop vao sy phat trién chung cia thi truong ching khoan Viét

Nam trong tuong lai.

5. PHUONG PHAP NGHIEN CUU

Tong quat, phuong phap nghién ciru ctia ludn van di tir co so 1y thuyét va thuc tién tai

Vi¢t Nam trong ndm nam qua va tir d6 dua ra nhirng nhan xét, danh gia, phan tich va

cudi cung 13 dua ra nhitng goi ¥ nham giGip cac cong ty niém yét co thé lwa chon

nhirng chinh sach ¢6 tirc kha thi va phi hop.

Nghién ctru dwoc thue hién trén co sé dung cac phwong phap nhu:

= Phuwong phdp théng ké nham tap hop cac s liéu va danh gia thyc trang.

= Phwong phdp mé ta nham dua ra cai nhin tong quan vé nhitng chinh sach ¢6 tic
dang duoc ap dung tai cic cong ty niém yét.

= Phuwong phdp lich sir nham so sanh, ddi chiéu cac thong tin trong quan khtr dé tim

hiéu nguyén nhén va cé cac két luan phu hop.
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Nguon dir li€u cia luan vian bao gom hai nguon chinh:

6.

So liéu so cap: cac so li€u chi tra co tuc cuia cac cong ty niém yéet da cong bo
trong cadc Ban cdo bach cling nhu trong cac Ban tin Ching khodn cua HOSE va

HASTC qua cac nam.

Trong d6, sé lugng cong ty niém yét duoc chdt tai cudi thang 3/2008: tuong tng

150 cong ty ¢ san HOSE va 133 cong ty ¢ san HASTC.

S6 luong cac cong ty niém yét gia ting qua nhanh. Cuy thé, dén cudi nam 2005
chi ¢ 32 cong ty niém yét & san HOSE, nhung dén cudi nam 2007 thi da c6 138
cong ty niém yét & san nay. Vi thé, néu bo qua thoi diém trude khi cac cong ty
Ién niém yét thi 6 lidu cb tirc qua it, khong du dé danh gia, phan tich. Hon nira,
ta ciing phai thay rang, cac cong ty 1én niém yét trong nam 2006 va 2007 thi
nhitng ndm trudc d6, cac cong ty nay ciing da rat quan tdm dén viéc niém yét va
ludn theo ddi cac cong ty da niém yét nhu nhitng hinh miu dé hoc tap vé cach

thirc quan 1y, trong d6 c6 ca chinh sach ¢ tuc.

S6 liéu thir cdp: cac thong ké vé lam phat, 13i sudt cua Toéng cuc Thong ké, Ngan
hang Nha nudc Viét Nam, cac s lidu thdng ké ¢ tire ciing nhu cac phan tich vé
chinh sach c6 tic ciia cac tic gia, cac chuyén gia trong va ngoai nudc, va cac
phan tich, tong hop s liéu vé thi truong chimg khoan Viét Nam cua cic cong ty

chimg khoén, quy dau tu.

NHUNG PIEM MOI CUA DE TAI

Tuy con nhi€u han ché nhung deé tai cting c6 nhiing diém méi sau:

Téng két lai tinh hinh thyc hién, cach thic chi tra ¢d tirc, mirc d6 chi tra ¢ tirc
cho c¢6 dong cua cic cong ty niém yét trén thi truong chimg khoan Viét Nam
trong thoi gian qua (giai doan 2002-2007 d6i v6i san HOSE va giai doan 2005-
2007 dbi véi san HASTC);

DPua ra nhiing yeu to thuc t€ va danh gia mic d§ anh hudng ctia nhitng yéu to do
1én viéc lya chon chinh sach co tlrc cua cac cong ty niém yet trong thoi gian qua;
Dua ra dugc nhiing bat cap noi bat trong viéc lya chon chinh sach c¢6 tirc hién nay

cua cac cong ty ni€ém yét.
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=  Pong thoi, nhan manh tim quan trong trong viéc xay dung chinh sach co tirc cua
cac cong ty niém yét va dua ra nhitng goi ¥ cho viéc lua chon chinh sach c6 tirc
phu hop.

7. KET CAU DE TAI

Luan vin dugc trinh bay thanh ba phan:

*  Chuong 1: Co s6'ly luan

Trong phan nay néu ra cac tong quat veé co turc cling nhu chinh sach c6 tuc nhu céac
khai niém, cac phuong thirc, cac chinh sach co tirc, cac yéu to dnh hudng va cudi cung
la gidi thi€u tém tat quan diém cua ly thuyét M&M vé chinh sach co torec va xem xét
mdt sO kinh nghiém tir cac nudce trén thé gidi.

=  Chuong 2: Chinh sach c6 tire cia cac cong ty niém yet ¢ Viét Nam trong thoi

gian qua

Phin nay bat dau bang viéc nhin lai qua trinh hinh thanh va phat trién coa thi truong
chung khoan Viét Nam mdt cach tom luogc. Ké dén, ta xem xét moi quan hé gitta chinh
sach cb tirc va gia tri doanh nghiép trong thyuc tién Viét Nam. Sau d6, bang viéc xem
xét thuc trang chi tra c¢d tic cta cic doanh nghiép niém yét trén thi truong chimg
khoan Viét Nam trong thoi gian qua, ta di dén phan tich cac yéu té anh huéng cing
v6i viée phan tich cac cac bat cap trong viéc lua chon chinh sach cd tire cia céc cong

ty niém yét trong thoi gian qua.

= Chuwong 3: Lua chon chinh sach ¢b tirc thich hop cho cac cong ty niém yét &
Viét Nam trong thoi gian toi

Phan nay 1a phan dua ra nhitng goi ¥ cho cic cong ty niém yét c6 thé can nhac khi xay

dung chinh sach ¢ tic thich hop cho minh.
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CHUONG 1: CO SO LY LUAN
SO

1.1. CAC KHAI NIEM

1.1.1. Cé tirc (Dividends):

Cb tirc duge hiéu 13 phan lgi nhuin sau thué ctia cong ty danh dé chi tra cho cac cb
dong (chu so hiru cong ty).

1.1.2.  Chinh sdch cé tirc (Dividend policy):

Chinh sach c6 tirc 12 chinh sach an dinh phéan phdi giita loi nhuan giit lai tai du tu va
chi tra c¢d tirc cho ¢6 dong. Loi nhuan gitr lai cung cdp cho cac nha dau tuw mot ngudn
tang truong loi nhuan tiém ning twong lai thong qua tai dau tu, trong khi ¢o tirc cung
cép cho ho mot phan phéi hién tai. N6 4n dinh muc lgi nhuan sau thué cua cong ty s€
dugc dem ra phan phdi nhu thé nao, bao nhiéu phan trim dwogc gitr lai dé tai dau tu va
bao nhiéu dung dé chi tra ¢ tic cho cac c¢b dong. Vi thé, chinh sach ¢b tirc s& c6 anh
hudng dén s6 lugng vén cb phan trong cau tric von cua doanh nghiép (thong qua lgi

nhuén giit lai) va chi phi sir dung von ctia doanh nghiép.
1.2. PO LUONG CHINH SACH CO TUC

1.2.1. Ty I¢ lgi nhudn tra cé tire (Dividend payout ratio):
Ty 1¢ lgi nhuan tra c6 tirc 1a mot ty sé phan anh cong ty tra c6 tirc bao nhiéu phan cho

cd dong tur 1gi nhuan sau thué.
Céch tinh: Ty 1& loi nhudn tra c6 tirc = C6 tic / Thu nhap rong (cing thoi ky)

Vi du céch tinh: Bang luu chuyén tién té ciia Coca-Cola ndm 2003 cho thiy rang cong

ty tra co tirc $2,166 ty. Bang Két qua kinh doanh cling nam cho thiy thu nhap rong
$4,347 ty. Ty 18 loi nhuan tra cd tirc = $2.166.000.000 / $4.347.000.000 = 49,8%. Nhu
viy, cac nha dau tu co thé thay ring Coca-Cola danh t6i gan 50% loi nhuén dé tra cb

trc cho cac co dong.

Phan loi nhuan khong tra cho nha dau tu s& duoc danh cho viéc dau tu nham cung cép
mot su ting trudng loi nhudn trong twong lai. Cac nha dau tu dang tim kiém thu nhap
hién tai cao va ting trudng von c6 gidi han thi thich cic cong ty co ty 1é tra cd tic cao.
Tuy nhién, cic nha dau tu tim kiém ting trudng von co thé thich ty 18 tra cd tac thip

hon boi vi thu nhap 14i von bi danh thué thdp hon (tai cac nuée nhu My). Cac cong ty
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tang trudng cao trong thoi ky dau cua qua trinh hoat dong thudng co ty 18 tra cb tirc

thap hodc bang khong. Pén khi ho hoat dong 6n dinh & giai doan trudng thanh thi ho

lai c6 xu hudng dén bu lai cho nha dau tu tir g1 nhuan cia minh.

Minh hoa: Bang dir li€u ty 1€ 1gi nhuén tra ¢d tire cua S&P 500 cho thfiy ty 1€ loi nhuan

tra c6 tirc giam déu tir 90% loi nhuan hoat dong vao nhirng nam 1940 dén con khoang

30% trong nhitng ndm gan day. Dbi voi nhitng cong ty ting trudng thap hon thi ty 18

tra co tuc thap hon, khoang 10%.

Bang 1-1. Ty 1€ tra b tirc cia S&P500 tir qua céc thip nién

. . Ty trong ¢6 | Ty 1¢ loi nhuan
% gia Phan déng Ty suat )
Thap nién ) ) tirc trong tra co tirc
thay doi | gop cua co ticc 1¢i nhudn |

tong lgi nhuan = binh quén
1930s -41,90% 56,00% | 14,10% N/A 90,10%
1940s 34,8 100,3 135,1 74,20% 59,4
1950s 256,7 180 436,7 41,2 54,6
1960s 53,7 54,2 107,9 50,2 56
1970s 17,2 59,1 76,3 77,5 45,5
1980s 2274 143,1 370,5 38,6 48,6
1990s 315,7 95,5 411,2 23,2 47,6
2000s -15 8,6 -6,4 N/A 32,3
Trung binh 106,10% 87,10% 193,20% 50,80% 54,30%

(Nguon: Wikipedia, the free encyclopedia)
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Khao sat cac cong ty co tra cd tirc vao thang 1/2004 cho thay: cac ty 1¢ loi nhuan tra cb
ttrc 16n hon 100% chi cac doanh nghiép chi tra c6 tirc nhiéu hon loi nhuan cta ho kiém
dugc. Median cua ty 1€ loi nhuan tra cd tirc cua céc cong ty ¢ tra c6 tire vao thang

1/2004 13 khoang 30%, con ty 1& tra co tirc trung binh khoang 35%.

Hinh 1-1. T¥ 1¢ loi nhuén tra c6 tirc ciia cac cong ty My vao thang 1/2004
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(Nguon: Chwong 10-Damodaran)

1.2.2. Ty suiit co tirc (Dividend Yield):

Ty suét cd tac phan anh bao nhiéu tién mot nha dau tu s& kiém dugc chi tinh riéng tir
¢b tire cia mot ¢d phiéu phd thong dua trén gia thi truong hién tai.

Céch tinh: Ty sudt c6 tirc = ¢b tirc hang nam / gia thi trudng hién tai cho mdi ¢ phiéu.

Vi du: The Washington Post tra cd tirc $7 va duogc giao dich voi gid $910 cho mdi cb
ph??ln; con Altria Group tra co tlrc h?mg nam la $2,72 va dugc giao dich tai gia $49,75
cho mdi c6 phan. Bing cach tinh toan ty sudt cd tirc, nha dau tu c6 thé so sanh s tién
mat ma anh ta c6 thé kiém duoc tir 1gi nhuan héng nam cta mdi cd phiéu.

Ty suat ¢ tirc cia Washington Post = $7 / $910 = 0,0077 hoic 0,77%

Ty sudt cb tic cta Altria Group = $2,72 / $49,75 = 0,055 hoic 5,5%

-Trang 8 -




Chuwong 1: Co so Iy ludn

Co thé théy, mic du thuc té Washington Post tra ¢ tirc cao hon cho mdi cd phﬁn,
nhung néu dau tu $100.000 vao cd phiéu nay thi chi nhan dugc $770 thu nhap hing
nam, trong khi ciing vé4i s6 tién d6 ma dau tu vao Altria Group thi s6 tién nhan duogc 1a
$5.500. Mot nha dau tu quan tim thu nhap ¢ tic ma khong quan tdm thu nhap 13i vén
thi s& Iyra chon ¢ phiéu thir 2.

Hinh 1-2 ¢6 dit liéu tir cudc diéu tra ty sudt co tirc cua 2.700 c6 phiéu niém yét ¢ cac
thi truong chinh thirc cia My trong thang 1/2004. Ciing can luu y rang 4.800 cong ty
trong 7.500 cong ty trong mau khong tra cb tirc. Khit khe ma néi thi median cua ty

suat co tuc cia mot co phicu & My la bang khong.

Hinh 1-2. Ty suit ¢ tirc ciia cac cong ty & My vao thang 1/2004
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(Nguon:Chwong 10-Damodaran)

Median cua ty suat co turc cua cac co phiéu co co tic la khoang 1,80%, va ty suat co

tic trung binh 2,12% thip hon céc tiéu chudn qua khi.
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Hinh 1-3. T¥ suit ¢6 tirc clia cac ¢6 phiéu My tir 1960-2003
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(Estimated using S&P 500 data from 1960 to 2003, Source is Bloomberg.)

1.3. QUA TRINH TRA CO TUC

Céc cong ty & My thuong tra cb tirc hang quy. Con ¢ Viét Nam thi cac cong ty thuong

tra co tie 2 lan/nam.

Cb tlrc thuong dugce dé xuat boi Hoi ddng quan 1y va sau d6 duoc thong qua boi Pai

hoi dong co dong. Co vai cot moc thoi gian chinh sau:

= Ngay cong b co tirc (dividend declaration date): 13 ngdy cong ty cong bd mirc
chi tra c6 tirc. Pay 13 ngay quan trong boi vi thong qua viée cong bd ¢o tirc, nha
dau tu s& danh gia dugc mic ¢d tic 1a ting hay giam, hay van dugc duy tri; qua
d0, cac nha dau tu s& danh gia dugc nhimng tin hidu thong tin ma cac cong ty phat
ra. Vi vy, néu cong ty thay ddi co tirc dot ngot thi ddy 1 ngdy ma phan ng trén

thi truong thudng s& xuat hién rat rd.

=  Ngay giao dich cudi cing dwgc hwéng quyén (ex-dividend date): 13 ngay cudi

cung duoc huong co tuc, tirc 1a ngay ma nha dau tu nén mua cd phiéu dé dugc
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huodng cd tic. Do do, néu nha dau tu mua c6 phiéu sau ngay nay thi s¢ khong

duoc hudng c6 phicu.

= Ngay chét giao dich khong hwéng quyén: 13 ngidy ma néu cac nha dau tu mua
6 phiéu s& khong duoc hudng cd tirc. Do d6, gia tham chiéu ciia ¢d phiéu ngay
nay thuong duoc diéu chinh xudng twong tng véi s6 c¢d tic dé dam bao binh
dang gitta cac c6 dong, tic 1a cd dong duoc loi vé ¢o tirc thi b thiét vé gia va
nguoc lai.
Gi4 tham chiéu ngay giao dich khong hudng quyén = gia dong cira ngay giao
dich hudng quyén cudi cliing — ¢b tirc

= Ngay chot danh sich co dong hay ngay ding ky cudi cung (holder-of- record
date): 12 ngay Trung tdm luu ky déng sd, chdt danh sach nhimng cd dong dugc
huong ¢6 tirc. O Viét Nam, do qui ché giao dich 1a T+3 nén ngay chdt danh sach
co dong thuong sau 3 ngdy so voi ngay giao dich cudi ciing dugce hudng quyén
hay sau 2 ngay so v6i ngay giao dich khéng hudng quyén.

=  Ngay thanh toan c6 tirc (dividend payment date): 13 ngay ma cac cd dong sé

nhan dugc cd tire (thuong 13 2-3 tudn sau ngay chdt danh sach c6 dong).

So d6 1-1. Qui trinh tra cb tic

g Ngay huéng Ngiy khong Ngay chét i ]
Ngay cong bo quyén cudi cing huéng quyén danh sich Ngay thanh toan

2-3 tuin 1 ngay 2 ngay 2-3 tudn
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1.4. CAC CHINH SACH CHI TRA CO TUC

1.4.1.  Chinh sdach lgi nhudn giii lai thu dong

Chinh sach nay xac nhan rﬁng mot doanh nghi€p nén gitr lai 1gi nhuan khi doanh
nghiép c6 cac co hoi dau tu hira hen cac ty suét sinh loi cao hon ty sut sinh loi mong
doi ma cac c6 dong doi hoi.

Ngoai ra, nguyén 1y giit lai lgi nhudn thy dong ciing d& xuit 1a cac cong ty “ting
truong” thudng cé ty 16 chi tra ¢ tirc thap hon cac cong ty dang trong giai doan sung
man (bao hoa). No6i cach khac, chinh sach lgi nhuan gitr lai thu dong ngu y viéc chi tra
¢b tlrc ctia doanh nghiép 1a nén thay d6i tir nim nay sang nim khéc tiy thudc vao cac
co hoi dau tu ¢6 san. Tuy nhién, hau hét cic doanh nghiép thuong cb gang duy tri mot
mirc ¢d tire 6n dinh theo thoi gian. Pidu nay khong co nghia 1a cac doanh nghiép di bo
qua nguyén ly vé chinh sach loi nhuin gitr lai thy dong, ma boi vi co tirc ¢6 thé duoc

duy tri on dinh hang nam theo hai cach:

—  Thi nhét, doanh nghiép co thé gilr lai loi nhuén véi ty 1€ kha cao trong nhiing
nim c6 nhu cau von cao. Néu don vi tiép tuc ting trudng, cac giam ddc c6 thé

tiép tuc thuc hién chién lugc nidy ma khong nhat thiét phai giam cd tuc.

—  Tht hai, doanh nghiép c6 thé di vay vbn dé dap tng nhu cau dau tu va do d6 ting
ty 16 no trén vén cd phan mot cach tam thoi dé tranh phai giam cb tac. Néu doanh
nghiép c6 nhiéu co hoi dau tu tot trong sudt mot nim nao d6 thi chinh sach vay
no sé& thich hop hon so véi cit giam co tirc. Sau d6, trong nhitng nam tiép theo,
doanh nghiép can giir lai loi nhuan dé day ty sé no trén von cd phan vé lai muc

thich hop.

1.4.2.  Chinh sdch cé tirc tién mdt én dinh

Hau hét cac doanh nghiép va ¢ dong déu thich chinh sach ¢d tirc twong déi 6n dinh.
Tinh 6n dinh duoc dic trung béng mot sy mién cudng trong viéc gidm lugng tién mat
chi tra cb ttc tir ky nay sang ky khac. Twong ty, nhitng gia ting trong ty 1 c¢d tirc cling
thuong bi tri hodn cho dén khi cic giam ddc tai chinh cong bd rang cac khoan lgi
nhuan trong twong lai du cao dén mirc d6 thoa man cd tac 16n hon. Nhu vay, ty 1¢ cd
tic ¢6 khuynh huéng di theo sau mot gia tang trong loi nhuan va dong thoi ciing

thuong tri hoan lai trong mot chirng muc nao do.
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1.4.3.  Cdc chinh sdch chi trd cé tirc khdc
Ngoai chinh sach lgi nhuan giir lai thy dong va ¢d tac tién mat cb dinh, cac doanh

nghiép con co thé sir dung mdt so cac chinh sach c6 tirc khac nhu:

—  Chinh sdch cé tirc c¢é ty Ié chi trd khong déi. Néu 1oi nhuan cua doanh nghiép

thay d6i nhiéu tir nim nay sang nam khac thi 6 tirc ciing ¢ thé dao dong theo.

—  Chinh sdch chi trd mét cé tirc nhé hang quy céng véi co tive thwéng thém vio
cudi ndm. Chinh sach nay dic biét thich hop cho nhiing doanh nghiép c6 loi
nhuan hodc nhu ciu tién mat bién dong giira nim nay véi ndm khéc, hodc ca hai.
Ngay ca khi doanh nghiép c6 mirc loi nhuan thip, cac nha dau tu van co thé trong
cdy vao mot muc chi tra ¢d tire déu dan cua ho; con khi loi nhuén cao va khong
¢6 nhu cdu str dung ngay ngudn tién déi ra ndy, cic doanh nghiép s& cong bd mot
mirc ¢b tic thuong cudi nam. Chinh sach nay gitp ban diéu hanh c6 thé linh hoat
gitr lai 1gi nhuan khi can ma van théa man dugc nhu ciu cla cac nha dau tu 1a

muon nhan dugc mdt mie co tire “bao dam”.

Nhu vay, ¢6 rat nhidu chinh sach c¢6 tic dé doanh nghiép lwa chon sao cho phu hop véi
dong tién, luu lugong tién té va nhu cau dau tu cia don vi. Mic du duge Xép uu tién
thép hon chinh sach tai trg va chinh sach dau tu, nhung viéc chon chinh sach cd tlrc
cling doi hdi dugc xem xét can than béi vi n6 anh hudng truc tiép dén 1oi ich cua cb
dong va téi sy phat trién cta cong ty. Sau khi da thong nhat chon dugc chinh sach chi
tra co tic, viée tiép theo ma Pai hoi dong c¢d dong ciing nhu cic nha quan 1y doanh
nghiép phai can nhic d6 1a: Iya chon phuong thic chi tra cb tirc.

1.5. CAC PHUONG THUC TRA CO TUC

Thong thudng, c6 3 phuong thirc chi tra ¢d tic co ban 1a: ¢b tirc bang tién mat, co tirc
bang cd phiéu, va cb tic bang tai san. Trong d6, 2 phuong thirc dau 1a phd bién nhat.
1.5.1.  Co tirc trd bang tién mdt

Hau hét ¢b tirc duoc tra dudi dang tién mat. Co tirc tién mat duoc tra tinh trén co sd
mdi ¢ phiéu, duoc tinh béng phé‘ln tram ménh gia. Ménh gia 1a gia tri duoc 4n dinh

trong gidy chig nhéan c6 phiéu theo diéu 1é hoat dong ctia cong ty.
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Vi du: ménh gia cua 1a 10.000 dong. Ty 18 chi tra 13 12%. Nghia 1a mdi ¢6 phiéu nhan
duogc ¢6 tire 1a 10.000x12%=1.200 dong. C6 dong s& hitu 100 ¢b phiéu s& nhan duoc
tién co tirc 1a 100x1.200= 120.000 dong.

Tra cb tic bang tién mit 1am giam tién mat din dén giam tai san va giam von loi
nhuén, nghia 13 1am giam von ¢ phan c6 dong.

1.5.2.  C6 tikc trd bang co phiéu

Tra cb tic bang cd phiéu 1a doanh nghiép dwa ra thém nhitng ¢6 phiéu cta doanh
nghiép theo ty 18 di dugc Pai hoi dong cd dong thong qua. Doanh nghiép khong nhan

duogc khoan tién thanh toan nao tir phia c6 dong.

Hinh thtic tra ¢6 tic bang cb phiéu dugc ap dung khi doanh nghiép du dinh giit loi

nhuén cho cadc muyc dich dau tu va mudn lam an long c¢6 dong.

Vi du: doanh nghiép tuyén bd tra ¢b tirc bang ¢ phiéu 1a 9% mot nam. Nghia 1a cb

d6ng hién hanh sé hitu 100 ¢6 phiéu s& c6 thém dugc 9 ¢6 phiéu nira.

Viéc tra c6 tic bang co phiéu ciing giéng nhu viéc tach ¢ phiéu. Ca hai truong hop

deu lam so lugng co phan tang 1€n va gia tri cO phan gidm xuong.

Tra co tic bang cb phiéu lam tai khoan chil s¢ hiru ting 1én va phan loi nhuan giam

xudng. Trong khi d6 tach c6 phiéu 1am giam ménh gia mdi c6 phan.

1.5.3.  C0 tirc trd bang tai sin

Doanh nghiép tra ¢6 tirc cho c6 dong bang thanh pham, hang ban, bit dong san hay c6

phiéu ciia cong ty khac do doanh nghiép s¢ hiru. Hinh thirc nay rat hiém xay ra trong

thuce tién.

1.6. CAC YEU TO ANH HUONG PEN LUA CHON CHINH SACH CO TUC
CUA DOANH NGHIEP

V& mit ly thuyét, khi cac nha quan tri can nhéc lya chon mdt chinh sach ¢ tiac cho

cong ty minh thi ho phai xem xét cac yéu té co ban sau:

1.6.1 Cdc han ché phdp Iy ngin cim cdc co ticc lam suy yéu vén:

Khi 4n dinh chinh sach cd tc ctia minh thi cic doanh nghiép déu phai can nhic cac

han ché sau nhu cac nguyén tac vé mat phap 1y nhu:
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= Han ché suy yéu von: tic 1a doanh nghiép khong thé dung vén (gdm ménh gia cb

phan thuong va thang du von) dé chi tra co tirc.

»  Han ché lgi nhugn rong: tic 1a c6 tic phai duogc chi tra tir lgi nhuan rong hién
nay va thoi gian qua, nham ngén can cac chu s¢ hiru thuong rat dau tu ban dau va

lam suy yéu vi the an toan cua cac chu ng cua doanh nghiép.

»  Han ché mdt kha nang thanh todn: tic 1a khong thé chi tra cb tac khi doanh
nghiép mét kha ning thanh toan (ng nhiéu hon tai san), nhim dam bao quyén wu
tién cta chu no dbi véi tai san cua doanh nghiép.

1.6.2. Cac khodn gioi han trong hop déng trai phiéu cong ty va cdc thoa thudn tai

tro khac:

Céc diéu khoan han ché nay c6 thé gidi han tdng mic c6 tirc ciia mot doanh nghiép co

thé chi tra. Hodc céc yéu cau vé quy du trir dé thanh toan no d6i khi cling han ché viée

chi tra ¢6 tirc. Hodc néu von luan chuyén (tai san luu dong trir ng ngan han) hay ty 1é
no hién hanh khong cao hon mot murc dinh sin nao do, thi doanh nghiép khong duoc
chi tra cd tiec.

1.6.3. Cic anh huéng ciia thué:

Khi quyét dinh chi tra c¢6 tirc, doanh nghiép s& can nhic dén su chénh léch giita thué

sudt d4nh trén thu nhap 13i vén va thu nhap c6 tirc. Ngoai ra, thu nhap cb tirc bi danh

thué ngay (trong ndm hi¢n hanh), con thu nhap 1ai von c¢6 thé hoan dén cac nam sau.

1.6.4.  Nhu cdu thanh khodn:

Chi tra co tic 1a dong tién di ra; vi vdy, kha niang thanh khoan cta doanh nghiép phu
thudc vao céc tai san c6 tinh thanh khoan cao, nhat 1a tién mat.

1.6.5. Khd nang vay va tiép cén cdc thi truong von:

Doanh nghiép 16n, ¢ uy tin, d& dang tiép can véi thi truong tin dung va cac ngudn von
bén ngoai thi cang c6 nhiéu kha ning chi tra c¢6 tirc boi kha nang thanh khoan linh hoat
va tan dung cac co hoi dau tu. Nguoc lai, ddi véi cac doanh nghiép nhd, chi c6 von ¢d
phan, khé tiép can vén bén ngoai thi khi c6 co hoi ddu tu méi thuan loi, thudng viée
chi tra ¢d tirc khong nhat quan voi muc tiéu ti da hoa gia tri doanh nghiép.

1.6.6. Tinh on dinh ciia lpi nhudn:

Mot doanh nghiép c6 lich sir loi nhuan 6n dinh thuong sin 1ong chi tra ¢d tirc cao hon

doanh nghiép co6 thu nhap khong 6n dinh.
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1.6.7  Cic co hi tang truéng von:

Thong thuong, cac doanh nghiép ting trudng nhanh thudng cé nhu cau dé tai trg cac
co hoi dau tu hdp dan méi. Vi vy, ho thudng giit lai phan 16n loi nhuén va tranh ban
¢6 phan méi ra céng chung vira tén kém vira bat tién.

1.6.8 Lam phat:

Trong mdi truong lam phat, von phat sinh tir khdu hao khong du thay thé tai san da cii
ky, lac hau; hon nita, nhu cau vbn luan chuyén, s6 du tién mat giao dich ctia doanh
nghiép cling tang 1én. Do d6, doanh nghi¢p can phai giir lai loi nhuén nhiéu hon.

1.6.9  Uu tién ciia co dong (higu ting khdch hang):

Mot doanh nghiép dugc kiém soat chit ché véi tuong ddi it cd dong thi ban diéu hanh
¢6 thé 4n dinh mirc ¢ tirc theo wu tién cua cac cd dong (tirc 1a myc tiéu, sé thich cua
¢ dong). Con cac doanh nghiép c6 s6 lugng cd dong 16n, rong rdi thi khong thé tinh
dén cac uu tién cua co dong khi quyét dinh chi tra ¢o tirc ma chi co thé xem xét cac
yéu t6 co hdi dau tur, nhu cau dong tién, tiép can thi truong tai chinh va cac yéu td lién
quan khac. “Hiéu tmg khach hang” cho thdy cac nha dau tu s& lya chon cac cong ty c6
chinh sach c6 tirc phtt hop véi muc tiéu ctia minh.

1.6.10. Bdo vé chong loing gidg:

Viéc quyét dinh gitr lai loi nhuén, chi tra ¢d tirc ¢ thé con phu thudc vao cac quyét
dinh tai tro, cAu truc von tdi vu cua doanh nghiép. Rui ro lodng gia, tirc quyén loi cua
cha s¢ hitu theo phan trim bi lodng, xuit hién khi doanh nghiép phat hanh ¢6 phan
mai vi ¢6 thé c6 ¢ dong khong mua hodc khong thé mua theo ty 1¢ tuong Gmg. Vi vy,
c¢6 vai doanh nghiép Iya chon chi tra c¢6 tirc thip dé tranh rui ro lodng gia (vi tranh

dugc phat hanh c6 phan méi do can von).

Ngoai ra, trong thuc t& con rat nhiéu yéu t6 khac anh huong dén su lwa chon chinh
sach ¢d tirc nhu: cau tric ¢ déng, hinh thirc s& hitu, quy mé doanh nghiép, kha ning
tao loi nhuan, dic diém phat trién cta doanh nghiép, 1ai sudt ngan hang,... Chung ta s¢
xem xét cac yéu td nay trong phan thuc trang chi tra c¢6 tirc & cic cong ty niém yét Viét
Nam ¢ chuong 2.

Mot sb yéu td ndy tng ho cb tirc cao, trong khi cac yéu t khac ham ¥ mot chinh sach
chi tra thip hon. Hoi dong quan 1y ciia doanh nghiép nén can nhéc cic yéu to nay tuy

truong hop dé dat dén mot chinh sach c6 tirc tot nhét c6 thé duoc.
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1.7. CHINH SACH CO TUC VA GIA TRI DOANH NGHIEP THEO LY
THUYET M&M

Theo 1y thuyét doat giai Nobel kinh té cia M&M (Merton Miller va Franco
Modigliani-1961) thi chinh sach c6 tic hoan toan khéng lam dnh hwiong dén gia tri

cua doanh nghié€p, ma gia tri doanh nghiép lai tuy thudc vao cac quyét dinh dau tw.

Nhung két luan nay cia M&M duogc gén v6i cac gia dinh ciia mot thi truong von hiéu

qud va hoan hdo:

—  Khéng c6 thué: theo gia dinh nay, cac nha dau tu khong ban tdm vé viée ho s&

nhén dugc thu nhap cd tirc hay thu nhép lai von.

—  Khéng cé chi phi giao dich: gia dinh nay ngu y rang cac nha dau tu vao ching
khoén ciia cac doanh nghiép chi tra it hodc khong chi tra cd tirc co thé ban lai
(khong c6 phi ton) bat cir s6 ¢6 phan nao ma ho mubn ban dé chuyén ddi 13i von

thanh thu nhap thuong xuyén.

—  Khong c6 chi phi phdt hanh: néu cac doanh nghiép khong phai chi tra cac chi
phi phat hanh cho viéc phat hanh chung khoan mai, ho co thé thu dic duoc von
) phﬁn can thiét cung v&i chi phi, khong ké ho gitr lai lgi nhudn hay chi tra )

tre. P61 khi viée chi tra ¢o tirc dua dén nhu cau ban c¢6 phan méi theo dinh ky.

—  Chinh sdch ddu tw va ti tro' cé dinh: nghia 1a cho du doanh nghiép c6 du tién
thi cling khong thé dem s6 tién d6 di dau tu thém ma chi c6 thé mua lai c¢6 phan
hodc chia c6 tirc ma thoi. Hodc doanh nghiép thiéu tién thi doanh nghiép ciing
khong thé di vay thém duoc ma chi co thé phat hanh thém c6 phan dé tai trg cho
du an méi cua minh.

Hai 6ng khang dinh rang cic thay ddi quan sat duoc trong gia tri doanh nghiép 1a két

qua cta cac quyét dinh cd tirc that ra 12 do ngi dung ham chiva théng tin hay cdc tdic

dong phdt tin hi¢u cta chinh sach co tirc. C6 nghia 1a cac thay ddi trong chi tra ¢ tirc
tiéu biéu mot tin hiéu cho cac nha dau tu vé danh gia cua ban diéu hanh vé loi nhuan
va dong tién twong lai ctia doanh nghiép. Vi du, mot cat giam cd tic duge xem nhu

truyén dat cac thong tin bét loi vé trién vong lgi nhuan cua doanh nghiép.

M&M ciing con dua vao lap luan hiéu wng khdach hang dé bao vé cho két luan cua

minh. Theo d6, doanh nghiép thay doi chinh sach cb tirc c6 thé mat mot sé co dong
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qua cac doanh nghiép khac c6 cd tirc hdp dan hon. Do d6, gid c6 phan sut giam tam

thoi. Nhung cac nha dau tu khac thich chinh sach c6 tirc méi s& cho rang c6 phan cua

doanh nghiép bi ban dudi gia va s& mua thém cb phan. Trong thé gidi M&M, céc giao

dich nay dién ra tirc khic va khong co ton phi, két qua 1a gia tri c6 phan giit nguyén

khong doi.

1.8. MOT SO KINH NGHIEM CHI TRA CO TUC TU CAC NUOC PHAT
TRIEN

1.8.1. Bang chitng thwc nghiém vé chinh sich cé ticc va nhitng két lugn quan

trong:

Quan sat chinh sach ¢ tirc ciia cac cong ty My trong vong 50 nam, ta c6 nhiing két

qua nhu sau:

—  Daiu tién, o tirc c¢6 xu hudng di theo lpi nhudn; tic 13, gia ting cd tic thuong di
sau su gia tang trong lgi nhuan va nguoc lai su cit giam c6 tirc d6i khi di sau su
sut giam trong 191 nhuan.

—  Thir hai, ¢6 tirc thudng ¢é dinh boi vi cac cong ty thuong rat mién cudng khi
thay ddi ¢ tirc; dic biét, cac cong ty tranh viéc cit giam 6 tic ké ca khi loi
nhuan giam.

—  Thir ba, ¢6 tirc thuong c6 xu huéng on dinh hon lgi nhudn.

—  Tht tu, chinh sach cb ttc rat khdc biét tiy theo dic trung cia giai doan doi séng
phat trién cta cong ty, do nhimng thay ddi trong ty 1& phat trién, dong tién va cac
co hoi dau tu.

—  Cudi cung, chinh sach ¢b tirc khdc nhau & cdc nwéc.

1.8.1.1.  Co tirc thwong di déi véi loi nhuin:

Phai thtra nhan rang c6 moi lién quan gitra 191 nhudn va co tuc qua cac nam. Hinh sau

thé hién moi1 quan h¢ nay.
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Hinh 1-4. Quan hé ¢6 tirc va lgi nhuin & My qua cic nim
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Nguén: Chwong 10-Damodaran

Qua hinh trén ta thy nhirng thay doi c6 tirc dong hanh voi nhitng thay doi trong loi
nhuan qua cac nam va dy bién dong co tirc thi bang phang hon so véi diy bién dong

loi nhuan.

Tinh hinh loi nhudn ciia cic cong ty trong khoang thoi gian tir nim 1973 dén nim
1988 ¢ nhiéu bién dong theo chiéu hudng di 1én. Trong khi d6 thi chinh sach chi tra
¢d tirc trong khoang thoi gian nay van duy tri & mtc 6n dinh ty suit co tc chi dao
dong tir 3,68%-5,57%, ty 1& loi nhudn tra c¢b tirc chi ndm trong khoang 39,81-57,16%.
Tinh trung binh qua céc nim thi cac cong ty & My co ty sudt cd tirc & mirc 3,35% va ty
18 1oi nhuén tra cd tirc & muc 49, 78%. Hon nira, ta théy ¢d tire ¢d xu hudng giam qua
nhiéu nim (ty suat ¢d tirc ndm 1960 va nam 2003 twong mg 1a 3,41% va 1,61%; va ty

16 11 nhuén tra c6 tirc ndm 1960 va nam 2003 tuong ung la 63,86% va 33,065). Piéu
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nay cho thay cac cong ty & My co6 chinh sach co tirc 6n dinh va rat cha trong dén viée

giit lai loi nhudn dé tai ddu tu nham tao ra sy ting truong déu trong dai hon'.

Trong nhitng ndm cua thap ky 50, John Lintner da nghién ctru cach thirc ma cac cong

ty dua ra chinh sach c6 tirc va két luan 3 diém quan trong” :

—  Cac cong ty dit ty 1€ lg1 nhuén tra cd tire muc tiéu béng cach quyét dinh dua trén

ty 18 loi nhuan ma ho san sang tra co tic trong dai han.

—  Ho thay ddi ¢b tac theo muc tiéu dai han va trong muc thay ddi loi nhuén co thé
chiu dugc, nhung ho gia tang ¢d tac chi khi ho cam théy ho c6 thé dat duge
nhitng mirc ¢b tirc cao hon, bdi vi cac cong ty thudng tranh cit giam cb tc, ma

¢d tire lai phu thudc 191 nhuan.

—  Céc nha quan Iy thi quan tdm nhiéu hon dén su thay di trong ¢ tirc hon 1a mirc
¢ tuc.

Fama and Babiak cling di dén két luan rﬁng cd tire phu thudc vao lgi nhudn béng cach

ho6i quy nhing bién dong cd tirc so v6i nhitng bién dong loi nhuan. Ho ciing xac nhan

két luan cua Lintner vé mdi quan hé gitra ¢b tire va lgi nhuan’.
1.8.1.2. Co tirc thwong c6 dinh

Thong thudng cac cong ty khong thay ddi tién cb tirc thuong xuyén lim. Viéc thay doi
nay rat mién cudng, do mot sé nhan t6. Pau tién, mbi quan tdm cua cong ty 1a kha
ning dat duoc co tirc cao hon trong nhitng thoi diém twong lai. Yéu té khac nita 1a
cach nhin tiéu cuc cia thi truong khi cit giam cd tirc va hé qua la gia cd phiéu giam.
Hinh sau cho thdy két qua vé ty 1é cac doanh nghiép gia ting cd tirc, cat giam cd tic va

khong c6 thay d6i trong cd tirc tir nam 1989 dén nam 1998.

! Xem chi tiét s liéu tai Phu luc 11

? Lintner, J., Distribution of Income of Corporations among Dividends, Retained Earnings and Taxes American
Economic Review, 1956, v46, 97-113

* Fama, E. F. and H. Babiak. Dividend Policy: An Empirical Analysis, Journal of the American Statistical
Association, 1968, v63(324), 1132-1161
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Hinh 1-5. Thay déi ¢6 tirc ciia cac cong ty My tir niim 1989-2000
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(Nguon: chwong 10-Damodaran)

Ta c6 thé thay, s6 luong cac cong ty khong thay ddi cd tirc vuot trdi hon. Va trong s6
céc cong ty thay dbi co tuc thi ty 1& trung binh cac cong ty gia ting cd tuc thi nhidu

hon céc cong ty cit giam cb tirc.
1.8.1.3.  Co tirc it bién dong hon loi nhuin

Xuét phat tir viéc mién cudng trong viée gia ting cd tirc, trir khi ho cam thiy c6 thé dat
duogc ty 16 cao hon trong twong lai va chi cit giam c6 tirc khi bi bét bude, cb tirc on
dinh hon loi nhudn. Piéu nay cho thiy c6 tirc khong bién dong nhiéu nhu lgi nhuan
theo timg nam va ciing duoc ching minh bang mot s6 thyc nghiém:

Dau tién, d6 bién thién trong s6 liéu cb tirc qua khir nho hon nhiéu so véi d6 bién thién
cta sb liéu loi nhuan qua khr. Bé“mg viéc st dung dir liéu hﬁng nam vé loi nhuén va cb
te tir ndm 1960 dén nam 2003, vi du, d6 léch chuan cua cb tirc 13 5%, trong khi do

léch chuén cua lgi nhuan 1a khoang 14%.
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Thtr hai, d§ I¢ch chuan trong ty suat lgi nhudn cua cac cong ty 1a 16n hon nhi€u so voi
dd 1éch chuan cua ty suat ¢ tire. Hay n6i cach khac, muc dg bién dong cua ty suat loi

nhuén cta cac cong ty 1a 16n hon nhiéu so vai ty suat cod tuc

1.8.1.4. Chinh sach ¢b tirc ciia mdt cong ty c6 xu hwéng tuy thudc vao vong doi

cuiia cong ty

Chu ky doi sdng co thé chia 1am 5 giai doan phat trién: bat dau (khoi nghiép), ting
truong, phat trién, bao hoa va suy thodi. Va c6 mdi quan hé giita cac giai doan phat
trién ndy voi chinh sach ¢d tire. Vi du, cac cong ty trong giai doan ting trudng véi
nhiéu co hoi dau tu thuong khong chi tra ¢o tic, trong khi cac cong ty on dinh véi

dong tién 16n va it du 4n thuong c6 xu hudng tra c6 tirc nhiéu hon.

Hinh 1-6. Chinh sach co tirc theo vong doi cong ty
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(Nguon: Chwong 10 — Damodaran)

Mdi quan hé giira chinh sach ¢d tirc va ting trudng c6 vé mang tinh truc gidc. Nhung
diéu nay duoc thé hién qua viéc xem xét mbi quan hé gitra ty 1¢ tra co tic va ty 1€ tang

truong du kién cta cac cong ty. Vi du, ta chia cic cong ty trén thi trudng chimg khoan
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New York trong thang 1/2004 ra lam 6 loai, dya trén cac danh gia cua cac chuyén gia
vé ty 18 tang truong EPS du kién trong 5 ndm tdi va ty 18 loi nhuén tra cb tirc du kién

cho moi loai.

Hinh 1-7. C6 tirc ciia cic cong ty My phan loai theo ting truéng EPS.
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(Nguon: Chwong 10-Damodaran)

Qua hinh trén ta thiy, cac cong ty voi ty 1¢ ting truong du kién cao nhét thi tra ¢b tric

thip nhat, xét ca vé ty 1¢ loi nhuén tra cd tirc 13n ty suat tra cb tirc
1.8.1.5. Chinh sich ¢d tirc khac nhau giira cic qudc gia

So sanh nhimng diém chung cta nhiing cong ty & nhimg qudc gia khac nhau, ta thiy c6
su khac biét. Gidng nhu & My, ¢6 tic & cac qudc gia khac cung 6n dinh va tiiy thudc
vao loi nhudn. Tuy nhién, c6 sy khac nhau trong do 16n cua ty 1€ lgi nhuan tra cb tirc
gitta cac nudc Hinh sau mo ta ty 1€ lgi nhuan tra ¢d tire & cac nude G-7 trong nam

1982-1984 va trong nam 1989-1991.
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Payout Ratio

Hinh 3-8. Co tirc ¢ cac nwée G7 tai thoi diém 1982-84 va 1989-91
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(Nguon: Chwong 10-Damodaran)

Nhirng khac biét nay la do:

Khdc nhau trong giai doan ting truwéng: dung la cac cong ty tang trudng cao
hon ¢6 xu hudng tra co tirc it hon tir loi nhudn, cac nudc ting trudng cao hon thi
tra c6 tac it hon. Vi du, Nhat du kién tang truong nhiéu hon so véi cac nude G-7

khac trong nim 1982-84 va c6 ty 1¢ lgi nhuan tra ¢ tirc nhé hon.

Khdc nhau trong chinh sdch thué: khong gidng My danh thué cd tic gip doi,
mot vai nudce co it sy chénh Iéch nay hon. Vi dy, Ptrc danh thué 1én loi nhuan gitr

lai cao hon c0 tirc.

Khdc nhau trong kiém sodt doanh nghigp: khi co sy tach biét giita s¢ hitu congn
ty va quan 1y cong ty, thi khi d6 cac c6 dong co it anh hudng, kiém soaats 1én
nhitng ngudi quan 1y, nén ¢ tirc s& thip hon. Cac nha quan 1y c6 nhiéu dong hon

dé tich lay tién mat hon ¢d dong do muc tiéu cuia ho.

Khong c6 gi ngac nhién khi ty 1€ lgi nhuan tra co tic cia cac cong ty ¢ céc thi truong

méi ndi thudng thip hon cia cac nudc G-7. Su ting trudng cao hon va quyén luc
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twong dbi ctia cac nha quan 1y hién tai ¢ nhitng nudc nay da lam cho ty 16 loi nhuén tra

cd tirc thap.
1.8.2.  Tham khdo vai so liéu cé tirc trén gidi:

Bang 1-1. S6 lidu ty sudt co tirc & mot s6 thi trudng méi noi, 1998-2001 (%)

Thi truwong c6 phiu 1998 1999 2000 2001 P 1éch chuin
Argentina 4,0 3,2 3,5 7,8 2,14
Bahrain N,A, N,A, 7,0 7,2 0,14
Brazil 7,8 3,2 3,7 6,6 2,23
Croatia 2,8 2,0 1,8 6,7 2,29
Czech Republic 3,2 1,7 1,7 10,5 421
Egypt 7,4 3,7 53 7,7 1,88
Ghana 9,6 6,2 2,7 8,3 3,01
India 1,9 1,2 1,5 2,4 0,52
Jordan 1,8 2,7 34 2,8 0,66
Kenya 6,0 7,2 9,6 26,3 9,47
Korea 0,9 0,6 2,1 1,8 0,71
Morocco 1,8 2,2 3,2 4.5 1,20
Oman N, A, NA, 7,5 9,2 1,20
Pakistan 13,0 5,7 6,2 12,5 3,94
Saudi Arabia 8,6 3,5 3,2 3.9 2,55
Tunisia 4,7 3,2 2,8 5,2 1,16

(Source: Standard & Poor’s, 2002)

Qua bang s6 liéu trén ta théy, ty suét ¢ tic ctia Bahrain, An d6 va Korea la it bién
dong nhat. Hon nita, An d6 va Korea 1 2 qubc gia c6 ty suét cd tirc dugc duy tri thip
nhat qua cic nam, chi khoang 2%. Tuy Viét Nam khong dugc danh gia trong bang sb
liéu nay nhung Viét Nam vdn duoc xem 13 mot quéc gia dang phat trién va nam & khu
vuc thi truong maéi n6i (emerging markets); do do, vi¢c cac cong ty niém yét Vi¢t Nam
tham khao chinh sach c6 tirc & mot s6 qudc gia & thi truong méi ndi s& giap ich rat

nhiéu trong viéc Iya chon phu hop.
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Bang 1-2. Thong ké ty suit ¢b tirc phan theo nganh

Market Cap Dividend Yield
Industry Groups USD (mn) 2005 2006 2007
Automobiles & Components 73,251 3.6 36 1.0
Banks 960,705 3.2 3.5 39
Capital Goods 1,052,703 19 2.1 18
Commercial Senices & Supplies 84,123 1.5 1.7 1.7
Consumer Durables & Apparel 152,639 1.1 1.2 15
Consumer Services 604,782 46 47 48
Diversified Financials 923,902 21 23 27
Energy 1,211,550 16 1.7 19
Food & Staples Retailing 291,915 10 1.2 14
Food Beverage & Tobacco 673,744 28 3.0 34
Health Care Equipment & Services 661,280 0.3 04 04
Household & Personal Products 273,732 20 2.1 29
Insurance 578,348 1.2 14 15
Materials 34,727 20 20 21
Media 544 320 0.7 0.8 09
Pharmaceuticals & Biotechnology 1,125,766 1.7 1.7 18
Real Estate 269,872 4.2 4.2 4.3
Retailing 494 249 0.7 0.8 0.8
Semiconductors & Semiconductor Equipment 426,311 0.7 08 1.0
Software & Senices 1,702,242 12 0.3 04
Technology Hardware & Equipment 866,246 0.5 05 05
Telecommunication Services 420,955 34 33 35
Transportation 260,781 1.0 1.2 13
Utilities J62 488 3.5 3.8 39
Total 14,330,631 18 1.8 20

(Nguon: Merrill Lynch Global Research iQdatabase)

S liéu thong ké ctia Merill Lynch & trén dugc téng hop tir 2.500 mau cta cac chuyén
gia khap toan cau. Theo sd liéu théng ké ctia Merrill Lynch & thi ty sudt cd tirc clia cac

cong ty c6 xu hudng tang qua cac nam (1,8% nam 2005 va 2% nam 2007).

Qua bang sb li¢u, ta cling thdy duoc nganh c6 ty suét ¢ tic cao nhat qua cac nam la
nganh dich vu khach hang (trung binh 4,7%/nam trong 3 nim gan nhat). Day la nganh
moéi va ¢ nhiéu tiém ning phat trién. Thoi gian vira qua, do didc diém phat trién cua

nén kinh t& Viét Nam nén cac cong ty trong nganh tai chinh, vién thong, ngan hang la
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nhitng cong ty co6 toc do tang trudng déu va manh nhat nén ty 1€ chi trd co tlic cua céac

cong ty nay ludn & ty 18 rat cao. Nhung nganh nao phét trién ciing ¢ luc bdo hoa; vi

vy, cac cong ty can phai xac dinh duoc nhitng dinh hudng phat trién dai han vé

nganh, nhitng xu huéng phat trién trén thé gidi dé co nhimg budc di hop 1y trong d6 c6

ca viéc lya chon chinh sach co tirc.

Bang 1-3. Thong ké nhirng cong ty tai Chiu A c6 ty suit cd tirc cao

Code NMame DY Payout EPS

(%) ratio growth

F¥1 FY1 FY1
010950 KS Equity S-OIL CORP 8.1 65% -16%
1326 TT Equity FORMOSA CHEM &F 7.9 T7% 40%
1303 TT Equity NAMN YA PLASTICS 7.4 76% 27%
OGDC PA Equity OIL & GAS DEVELO 7.4 77 % -16%
2382 TT Equity QUANTA COMPUTER 7.2 60% 28%
2002 TT Equity CHINA STEELCORP &.8 73% 28%
SCC TB Equity SlaM CEMENT PCL 6.7 68% 5%
1301 TT Equity FORMOSA PLASTIC 6.5 7T % -16%
6505 TT Equity FORMOSA PETRO &.4 T9% 53%
2324 TT Equity COMPAL ELECTRON 6.4 57% 44%
2353 TT Equity ACER INC 6.3 71% -16%
004940 KS Equity KOREA EXCHNG ENK 5.9 48% -16%
2308 TT Equity DELTA ELECT INC 5.8 75% 26%
3045 TT Equity TAalWAN MOBILE CO 5.8 T0% 123%
2311 TT Equity  ADVANCED SEMICON 5.6 59% 22%
5052 MK Equity PLUS EXPRESSWAYS 5.3 71% -5%
PTTCHTE Equity PTT CHEMICAL PLC 5.1 46% -4%
060000 KS Equity KOOKMIN BANK 5.1 35% -16%
BPI PM Equity BAMNK PHILIPPINE 5.1 T3% 16%%
54 HK Equity HOPEWELL HLDGS 5.1 27 % 119%
2330 TT Equity TAWAN SEMICONDU 5.0 73% o
PPL PA Equity PAKISTAN PETROLE 5.0 47 % -16%

(Nguon: Bdo cdo ciia HSBC ngay 07/03/2008)

Theo s6 lidu thong ké ciia HSBC vé ¢ tiic ciia cac cong ty tai thi truong chau A (tham

khao bang 3-10) thi day 1a 8 cong ty (khong tinh thi trudng Nhat), du bao ty suit cb

tirc trong nam la khoang 5%, ty 1¢ loi nhuan tra ¢6 tie toi da 1a 80%. Ta cling théy

dugc twong thich gitta ty 1¢ ting truong EPS va c6 tirc. Nhimg cong ty co ty 1é loi

nhuén tra ¢ tac tuong dbi thép va dugc du bao 1a co tang trudng lgi nhudn tdt thi

hanh ddng cat giam c0 trc ¢o it rui ro hon.
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Hon nita, s6 liéu ¢ tirc clia cac cong ty 16n trén thé gidi trong thoi gian vira qua, ta co
thé thy ty sudt cd tirc cia cac cong ty phd bién tir mirc 1%-4%". Nhimg sb liéu thong
ké nay s& giap ich cho cac cong ty niém yét Viét Nam trong viéc lua chon ty 18 hop

ly, nhitng chinh sach c6 tirc dai han thich hop.

Hién nay, chinh sach ¢ tic cua cic cong ty niém yét trén thi truong ching khoan Viét
Nam con nhiéu bit cip nhu da phan tich trong chuong 2; do d6, cac cong ty can phai
khéc phuc va cai thi¢n dugc chinh sach ¢d tirc ctia minh cho phu hop véi tinh hinh
méi. T viée xem xét cac két luan quan trong vé chinh sach ¢ tire cung vai cac béng
chung thyc nghiém trén thé gi61 cho dén viéc nhin qua mot vai s6 liéu & cac nudc & thi
truong méi ndi va sb liéu cd tirc phan theo nganh ¢ trén s& giup cac cong ty niém yét
Viét Nam rat nhiéu trong viéc dinh hudng chi tra ¢6 tirc. Cac cong ty niém yét Viét
Nam s& c6 chi tra c6 tirc mot cach bai ban, chuyén nghiép hon va hop 1y hon. Cu thé,
cac cong ty niém yét can phai xac dinh duoc vi tri dia ly, khu vuc cua d4t nuéc minh,
tinh hinh phat trién chung cta nén kinh té, tinh hinh chung ctia nganh nghé ma minh
dang kinh doanh dé tir d6 c6 nhing so sanh, danh gia va dinh hudng trong viéc lya
chon hop 1y chinh sach c6 tirc ctia minh. Hon nita, cic cong ty can phai xac dinh duoc
va tudn theo cic nguyén tic co ban va xdy dung mot qui trinh nhdm gitp cac quyét
dinh chinh sach ¢ tirc mang tinh khoa hoc, bai ban va thuyét phuc hon. Nhitng goi ¥ &
phan sau ciing s& gop phan gitp cac cong ty niém yét phan nao giai quyét duoc nhiing

van dé do.

* Xem chi tiét tai Phy lyc 12
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KET LUAN CHUONG 1:

Chuong 1 gidi thiéu mot cach tong quan vé chinh sach ¢6 tire di tir cac khai niém co
ban, cac chinh sach va phuong thirc chi tra ¢ tirc thuong gip cho dén cac yéu td tac
dong trong vi¢c lya chon chinh sach ¢d tac va cubi cung ta xem xét mbi quan h¢ cua
chinh sach ¢6 tirc va gia tri doanh nghiép thong qua Iy thuyét doat giai Nobel Kinh té
ctia M&M. Va cudi cung la viéc xem xét mot sb kinh nghiém chi tra c6 tire tir mot s6

nude phat nhim goép phan phuc vu cho nhiing goi ¥ trong chuong 3.

Nhung trong thuc té thi truong chimg khoan Viét Nam véi cac bat hoan hao thi liéu c6
ton tai moi quan h¢ gitra chinh sach cd tic va gia tri doanh nghi¢p? Va néu c6 thi cac
yéu t6 nao tac dong dén su lua chon viée chi tra c6 tic ctia mdt doanh nghiép? Thuc té
thi cac cong ty niém yét & Viét Nam chi tra c6 tic nhu thé nao? Va liéu nhimng su lya
chon d6 ¢ gi bat cap? Chuong 2, phan vé thyc trang va phan tich chi tra cb tirc cia

cac cong ty niém yét & Viét Nam, s€ c6 gang trd 101 nhiing ciu hoéi nay.
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CHUONG 2: CHINH SACH CO TUC CUA CAC CONG TY
NIEM’ YET TREN THI TRUONG CHUNG
KHOAN VIET NAM HIEN NAY
LR

2.1. POI NET VE QUA TRINH PHAT TRIEN CUA THI TRUONG CHUNG
KHOAN VIET NAM THOI GIAN QUA

Thi truong ching khoan Viét Nam (TTCK VN) chinh thic di vao hoat dong vao
thang 7/2000. Sau 7 nim hoat dong va phat trién, TTCK VN da dat dugc sy phat trién
nhanh vé quy mo, mé ra kénh huy dong va dau tu dai han cho nén kinh té; tung budc
dat duoc nhirg muc tiéu kinh té, tai chinh vi mé ma Nha nuéc VN ky vong va déng
gop vai tro hét stc quan trong trong nén kinh té VN trong thoi ky hoi nhap kinh té
WTO. Tinh d&n nim 2007, TTCK VN di dat duoc nhitng budc phat trién kha toan
dién trén cac phuong dién quy mo thi trudng, cac t6 chirc kinh doanh va dich vu ching
khodn, thé ché thi truong, khung luat phap, chinh sach va strc thu hit véi cong ching

VN.
2.1.1.  Vé khung phdp ly va chinh séch

Khung phép 1y va chinh sach cho hoat dong va phat trién TTCK VN dugc Nha nudc
va Chinh phu VN hét strc quan tam. Luat ching khoan dugc Qudc hoi VN thong qua
thang 6/2006 va c6 hiéu lyc tir 1/1/2007 cing v6i cac vin ban dudi luat nham hudng
dan chi tiét Luat chimg khoan nhu: Nghi dinh 109, Nghi dinh 14, Thong tu 17, Thong
tu 18,... da tao nhitng budc hoan thién co ban khung phép 1y, tao tin tudng cho gidi
dau tu, kinh doanh ching khoan trong va ngoai nudc, thuc day su phat trién cia TTCK
VN, dic biét trong bdi canh VN gia nhap WTO. Ngoai ra, cic chinh sach khuyén
khich phat trién thi trudng nhu: chinh sach uu dai thué, phi cho dau tu va kinh doanh
chtng khoan trong 07 nim qua thyc su cé tac dung tich cuc trong phat trién ngudn
hang ho4, cac t6 chuc kinh doanh dich vu chitng khoan va tham gia ctia nha dau tu vao

TTCK VN.
2.1.2. Véthé ché

TTCK VN da tirng budc hoan thién va nang cao nang luc td chirc hoat dong cua cac

Trung tdm Giao dich Ching khoan (TTGDCK) va Trung tdm Luu ky Ching khoan
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(TTLKCK). Hoat dong giao dich chtg khoan dugc van hanh theo quy luat cung cu
thong qua hé théng giao dich tip trung do TTGDCK TP.HCM qudn Iy (hoat dong tir
thing 7/2000) va theo co ché thoa thuan do TTGDCK Ha néi qudn Iy (hoat dpng tiv
thang 3/2005). Thi truong tai cac TTGDCK dugc van hanh an toan, suén sé va budc
dau giam sat dugc hoat dong giao dich trén thi truong. Bén canh d6, TTLKCK bdt dau
hoat dpng tir thang 5/2006 trén co sé tiép nhan nhiém vy diang ky, luu ky va bu trir
thanh toan chung khoan tir cic TTGDCK. Hoat dong ctia TTLKCK som dugc on dinh,
dam bao kha nang thanh toan kip thoi, chinh xac céc giao dich ching khoan.

Niam 2007, Chinh phii VN quyét dinh chuyén déi mé hinh TTGDCK TP.HCM
thanh Sé giao dich chirng khodn (SGDCK).Viéc chuyén d6i TTGDCK sang mé hinh
SGDCK 1a mét bude phat trién tat yéu dé tiép tuc dap ung nhu cau dau tu va huy dong
v6n cho nén kinh té. Viéc chuyén minh ciing ddng nghia véi viée cac thanh phan tham
gia TTCK, bao gdm nha dau tu trong va ngoai nudc, cac cong ty niém yét, cac cong ty
chtng khodn...va céc thanh phan tham gia thi trudng s& c6 nhiéu ky vong hon ddi véi
céc nha quan 1y thi truong. N6 cho thay quyét tim cta nha nude trong viéc dua ra mot
mo hinh quan 1y hién dai méi cung véi co ché giao dich thudn tién, linh hoat nham tao

diéu kién thuan loi hon cho nha dau tu.
2.1.3.  Vé quy mé thi truong

@& (€6 phiéu niém yét co su ting trudng vuot bac. Nam 2000, chi co 02 ¢ phiéu thi
dén nam 2007 da c6 250 cb phiéu (138 c6 phiéu niém yét & san TP. H5 Chi Minh
va 112 ¢b phiéu niém yét ¢ san Ha No6i). Von hoa thi trudng ¢ phiéu ting vot tir
1% GDP (vao cudi nam 2005) 1én mirc 22,6% GDP tuong dwong 14 ty USD cudi
nam 2006. Va dén nam 2007, sb liéu nay 1a trén 22,5 ty USD (khoang 40%GDP).
Nguon cung chimg khoan khong chi ting vé so luong va chat lwong ma con
mang tinh da dang, hoi tu cac thanh phén kinh té véi su gép mat cua cac ngan
hang thuong mai 16n,cac tap doan kinh té chu lyc, cac cong ty ching khoan, quy
dau tu, cong ty co6 von nudc ngoai...Hién nay cac cong ty phat hanh c6 phiéu
nhan thirc va danh gia rat cao kha ning huy dong von hiéu qua tai TTCK VN.

@ V& thi truong trdi phiéu, dén 31/12/2006 c6 gan 400 loai trai phiéu Chinh phu,
trai phiéu do thi va trai phiéu ngan hang niém yét véi tong gia tri trén 70.000 ty

ddng, bang 7,7% GDP cia nim 2006. Trong d6 c¢6 3.550 ty dong trai phiéu ting
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vbn ctia Ngan hang Ngoai thuong Viét Nam (Vietcombank) va Ngan hang Pau tu
va Phat trién Viét Nam (BIDV).

@ V& chitng chi quy ddu tw, hién nay da c6 3 ching chi quy dau tu niém yét trén
thi trudng chimg khoan: chimg chi quy dau tu chimg khoan VF1 (1.000 ty dong),
quy dau tu Prudential (500 ty dong), Quy dau tu ting truong Manulife (khoang
214 ty dong).

= 6 lwong tai khodn giao dich ching khoan ting tir 30.000 (cubi nim 2005) 1én
hon 100.000 tai khoan trong nim 2006, trong d6 nha dau tu nuwdc ngoai chiém
gan 2% va dang nim gitr khoang 25%-30% cb phiéu niém yét. Doanh thu giao
dich tdng manh da kéo theo mang dich vu phat trién theo. Tuy nhién, ) luong
nha dau tu hién tap trung & cac do6 thi 16n, & cac khu vyc nong thon con nhiéu
tiém nang phat trién nhung chua duoc khai thac do han ché vé mang ludi hoat
dong cla cac to chuc trung gian. Tinh dén cubi nim 2007, c6 tong cong 349.400
tai khoan giao dich chimg khoan cuia cac ca nhan va té chirc duge md, trong do

6 9.133 tai khoan giao dich ciia nha dau tu nudc ngoai.

TTCK VN phat trién manh mé va s6i dong nhat 1a 2 nam gan day. Néu nhu thi truong
tai chinh VN cach day 7 nam chi don di¢u 1a hoat dong cua thi truong tién té thi nay
thi truong von va thi truong tién té phat trién song hanh hd trg tich cuc cho su phat
trién ctia nén kinh t& VN. Tinh chuyén nghiép cta thi truong ciing duoc nang 1én rd
nét, md rong dugc nhidu ddi trong tham gia trén TTCK. Pén nay, TTCK da tao duoc
kénh huy dong von hiéu qua cho cac doanh nghiép, gitip cic doanh nghiép tiép can
duoc nguén vén mot cach thuan loi. Kinh nghiém cua céac thanh vién ciling nhu cac nha
dau tu trén thi truong ngay cang duoc nang cao, 10ng tin ciia nha dau tu dbi véi TTCK
ngdy cang cai thién. TTCK VN hién nay c6 strc thu hit 16n voi cac thanh phéan kinh té

trong nudc va cac ting 16p dan chung VN.
2.14.  Vé hé thong trung gian thi truwong

& Sé lwong cdc cong ty chirng khodn khong ngimg gia ting. Tinh dén thang
06/2007, chi c6 55 cong ty chimg khoan dugc cap phép hoat dong. Nhung dén
thoi diém hién tai thi UBCKNN da cép phép thanh 1ap cho 98 cong ty ching
khoan (chi méi khoang 80 cong ty da di vao hoat dong). Quy mé von va ning

lwc hoat dong cia cac cong ty chiing khoan VN dugc tang truong manh mé va
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cung cap cac dich vu moéi gidi, tw doanh, bao ldnh phat hanh, luu ky ching khoan
va tu van dau tu. Tuy nhién, mang lwéi cong ty chimg khoan méi tap trung & cac
thanh phd 16n nén con han ché cung cép dich vu cho cic nha dau tu trén toan
qudc. H¢ théng cong nghé théng tin chua dugc phat trién va dgi ngii nhén vién
hanh nghé con thiéu ciing 1a nhitng thach thirc ddi v6i cac Cong ty Chimg khoan
VN hién nay. Nhiéu Cong ty Chimg khoan nudc ngoai dang thyc hién tha tuc xin
thanh 1ap van phong dai dién tai VN dé chuén bi tham gia TTCK VN.

&  Hi¢n nay, c6 08 ngdn hang luu ky (02 ngan hang trong nudc va 6 ngan hang
nuée ngoai), 01 Ngdn hang chi dinh thanh todn duy nhit 1a Ngan hang Dau tu
& Phét trién VN (BIDV) hoat dong, va 30 céng ty qudn Iy quy.

@ Trong sy phat trién cua thi truong, mot trong nhirng diu an siu sic 1a TTCK VN
da c6 ngay cang nhiéu cdc té chire tai chinh, cdc dinh ché tai chinh nwéc ngoai
néi tiéng va uy tin trén thé giéi tham gia du tu va trién khai cac hoat dong, nhu
JP Morgan, Merryll Lynch, Golmans Sachs, HSBC, Nomura, Citygroup...va cac
nha dau tu ching khodn c4 nhan nudc ngoai. Pén thang 06/2007, s6 luong tai
khoan nha dau tu nudc ngoai dat khoang 5.000 tai khodn (chiém 2.5%/tong s tai
khoan) va niam giit 25-30% s6 lwong cé phiéu niém yét. Co 206 to chirc dau tw
nwéc ngoai ding ky tham gia thi truong va luong von dau tu gian tiép nude
ngoai udc dat khoang 5 # USD. Theo thong ké, hién c6 khoang 74 quy dau tu
nude ngoai dang dau tu vao Viét Nam; bao gdm 22 quy thanh 1ap trong 09 thang
nam 2007, v&i cac tén tudi nhu Sumitomo Mitsui Viét Nam, Fulleton Viét Nam
Fund, Tong Yang VGN, Credit Agricole Fund,... Gia tri danh myc dau tu cta nha
dau tu nudc ngoai trén thi trudng niém yét nim 2007 dat 7,6 ty USD. Néu tinh
chung ca thi truong khong chinh thirc, con sé nay dat gan 20 ty USD, ting gap 3
14n so véi ndm 2006. Co thé noi, cac td chirc dau tu nudce ngoai da nhin nhan xu
huéng phat trién dbi voi TTCK VN dua trén nén tang cia sy ting truong nén
kinh té vi mé; do do, lan séng nha dau tu nudc ngoai d6 vén vaoTTCK VN thoi
gian qua duoc xem 13 dong lyc chinh thic dy su ting truong cua thi truong. S6
luong cac quy dau tu nudc ngoai hoat dong trong linh vuc dau tu ching khoén 1a
27 quy voi tong quy mo dat 2,4 % USD va co trén 50 t6 chive ddu tw nwéc ngodi
ddu tw theo hinh thirc iy thdc (sub-account) véi quy moé von chua xac dinh.

Hién nay, cic quy du tu nudc ngoai dang ting tc thau tom hang loat doanh
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nghiép trong nudc thudc nhiéu linh vyc, nganh nghé khac nhau théng qua hinh
thirc mua lai ¢6 phan. Dong vén dau tu nude ngoai gian tiép nudc ngoai vao VN
¢6 xu huéng ngay cang ting va di c6 nhidu dong gbp vao su phat trién TTCK

VN.

Bang 2-4. Mot s6 s6 liéu vé thi trwdng chirng khodn Viét Nam thoi gian qua

Nam Nam Nam Nam Nam Nam Nam Nam
2000 2001 2002 2003 2004 2005 2006 2007
Sé lwong
cong ty 5 10 20 22 26 38 189 250
niém yeét
Sé lwong
tai khoan 6.147 12356 16.502 21.616 36.500 106.393 349.400
giao dich
Vén hoa thi
trwong so 0,1% 22,7% 39% 43,5%
véi GDP

(Nguon: HOSE, HASTC, BSC)

Nhin chung, TTCK VN van dang ¢ giai doan dau, rat non tré, quy mé con nhé so véi
cac nudce trong khu vyc va dimg trude nhiéu khé khin va bt cap, can thoi gian dé
hoan thién, tiép tuc xay dung hanh lang phap 1y, chinh stra cac quy dinh phit hop hon
va han ché céc gian lan, ti€u cuc. Ngoai ra, van dé nhan sy lam viéc trong nganh
chtng khoan con han ché ca vé s6 luong 1an chét lugng; hé thong cong nghé thong tin,
giao dich cua thi truong con lac hau va chua dap tng tot nhat cac yéu cau cua thi
truong. Tam 1y nha dau tu va van d& gido duc, phd bién kién thirc vé chimg khoan
cling nhu thi truong chig khoan can duogc quan tam nhim tao mot thi truong phat
trién vimg chic. Hon nita, thi truong chimg khoan Viét Nam van con kha nho so véi
céc thi trudng khac trong khu vuc (thi truong chimg khoan Trung Qudc hon 700 ty
USD, Thai Lan hon 100 ty USD); va udc tinh hién nay cling méi chi c6 khoang 0,1%-
0,3% dan sd Viét Nam tham gia dau tu ching khoan, trong khi ty 1& ndy ¢ cac nudc
trong khu vuc 1 khoang 3 - 5%. Do d0, c6 thé thay tiém niang phat trién ciia thi trudng

ching khodn Viét Nam van con nhiéu.

Tém lai, tuy con kha m&i mé va con nhidu kho khian nhung TTCK VN ngiy cang thé

hién vai trd ciia minh trong sy phat trién chung cua nén kinh te.
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2.2. CHINH SACH CO TUC VA GIA TRI DOANH NGHIEP TRONG THUC
TE VIET NAM

Ly thuyét M&M cho ring chinh sich cb tic khong anh huong dén gia tri doanh
nghiép. Va diéu nay dugc gan lién vdi cac gia dinh cta thi truong hiéu qua va hoan
hao. Nhung trong thuc té Viét Nam véi cac bat hoan hao thi chinh sach cé tie lai co
tac dong kha rd nét dén gia tri ctia doanh nghiép.

Ta hay xem biéu d6 gia cua ca 2 san HOSE va HASTC trong nhiing nim vira qua (san
HOSE tir thang 7/2000 dén thang 31/12/2007, va san HASTC tir thang 2/2005 dén
31/12/2007).

Po thi 2-1. Biéu @6 VN-INDEX tir nim 2000-2007
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(Nguon: Dit liéu Metastock)
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Do thi 2-2. Biéu @6 HASTC tir nim 2005-2007
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(Nguon: Dir liéu Metastock)

O Viét Nam, cac cong ty niém yét thuong chia c¢d tirc lam thanh 2 dot:

— Dot 1 (thuong 1a vio thang 3,4): day 1a thoi diém sau khi két thuc ndm tai chinh,
céc cong ty c6 két qua cua kiém toan va cong bd két qua hoat dong san xuat kinh
doanh cua ca nam vira rdi va thong bao phan chia lgi nhuan, cd tire (sau khi da

dugc Pai hoi dong c6 dong thong qua).

— Dot 2 (thuong 1a vao thang 7,8): cac cong ty sau khi c6 két qua nira nim (2 quy
dau nam) thuong tam tng co tirc cho cic c6 déng dwa vao chi tiéu ké hoach va

két qua thuc té dat duogc trong nira nam.

Quan sat biéu dd gia chung tai 2 thi trudng TP. H6 Chi Minh va Ha Noi tai cac thoi
diém cac cong ty thuong cong bd tra cd tirc, ta thay gia cd phiéu co nhidu xu hudng
tang tai nhitng thoi diém nay.

Nguyén nhan cy thé cia viée ting gia cd phiéu tai nhimg thoi diém nay c6 18 do nhiéu
yéu t6 khac nhau nhu: céc tin t6t vé tinh hinh kinh t& vi mé cta Viét Nam, tam 1y “bay
dan” cta nha dau tu, cac tin don vé viéc dat siéu loi nhuan trong viéc mua ban cd

phiéu, cac thong tin v€ viéc mua ban cua cac nha dau tu nudc ngoai,...
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Nhung ta c6 thé thiy mdi quan hé giira cd tirc va gia cd phiéu trong thoi gian vira qua.
Phai thira nhan rang, cic cong ty niém yét trong thoi gian vira qua co ty 1& chi tra cb
tic kha hap dan (thuong cao hon li sudt tién giri ngan hang). Chinh diéu nay lam ting

nhu cau ctia nha dau tu, dan dén lam ting gia co phiéu.

Hon nita, tinh hinh hoat dong san xuit kinh doanh cta hau hét cic cong ty niém yét
qua cac nam vua qua luén kha quan va luon co nhiéu sb liéu loi nhun tdt duoc cong
bd. Thém vao d6, cac cong ty niém yét thoi gian qua rat chua trong viée st dung cong
b chi tra c6 tirc nhu mot viée phat tin hiéu vé tinh hinh phét trién ciing nhu trién vong
ctia ban than cong ty. Tham chi, chinh sach ¢ tirc dd dwgc xem nhu mot cong cy danh
bong hinh anh mot cach kha hiéu qua ciia nhiéu cong ty trong tinh trang bat cin ximg
thong tin nhu thi truong Viét Nam hién nay. C6 tirc da lam ting long tin ciia nha dau

tu vao cong ty, vao ban quan ly cua cong ty.

Qua d6, ta c6 thé dua ra nhan xét 1a chinh sach ¢ tic ¢ anh huong dén gia tri doanh
nghiép trong thuc t& Viét Nam. Nguyén nhan nhan 13 do ti 1 ¢6 tirc ctia cac cong ty
niém yét dua ra la kha hip din va cac nha dau tu cling xem thoi diém chi tra ¢6 tic 1a
mot thoi co tuyét voi dé thu gom cb phiéu. Didu nay xuét phat tir 2 1y do: thir nhét 1a
viéc ky vong sinh 1gi tir viéc dau co trude khi thong tin dugc cong bd va tht hai 1a sau
khi théng tin duge cong bd thi cac nha dau tu lai sir dung cac sd liéu co tirc cung véi
cac sb liéu vé loi nhuan duge cong bd nham danh gia, nhan xét, phan tich va dinh gia
lai gia tri cia cong ty; tir do, ho sé dua ra nhiing quyét dinh dau tu va do do, lam tang

nhu cau, lam tang gia co6 phiéu.

Tém lai, chinh sach co tirc van 1a mot yéu td rat 1on tic dong dén gia co phiéu trong
thuc té thi truong Viét Nam, mac du mirc d¢ tac dong va cach thuc tic dong l1a khac

nhau ddi véi timg ¢ phiéu riéng biét, timg thi truong khac nhau.

2.3. THUC TRANG CHI TRA CO TUC CUA CAC CONG TY NIEM YET
TREN THI TRUONG CHUNG KHOAN VIET NAM THOI GIAN QUA

2.3.1.. Tai san giao dich chirng khodn TP. Ho Chi Minh (HOSE):
2.3.1.1.  S6 liéu c6 phiéu niém yét tai HOSE qua cAc nim:

Néu nhu cudi ndm 2005 HOSE chi c6 32 ¢ phiéu niém yét thi trong nim 2006 sb

luong cac loai c¢6 phiéu niém yét ting manh dén 106 cb phiéu, dic biét 1a vao nhimg
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ngay cudi nim do cac cong ty cd phan phai chay dua niém yét véi mdc thdi gian
1/1/2007 - mdc chinh thirc bai bé wu dai thué & mirc giam 50% thué thu nhap doanh

nghiép trong 2 ndm ké tir thoi diém 1én san.

Po thi 2-3. S6 lwong cac cong ty niém yét tai HOSE qua cac nim
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(Nguon: HOSE)

2.3.1.2. S0 liéu chi tra c¢b tirc tai HOSE qua céc nim:

S6 liéu cb tire duge tong hop tir Ban céo bach ctia 150 cong ty (tinh dén thoi diém cudi

thang 3/2008) va cac Ban tin thi truong ching khoan cua HOSE qua cac nam.

Bang 2-5. S6 lwong cb tirc thong ké dwoc trén san HOSE qua cic nim

Nam Nam Nam Nam Nam Nam
2002 2003 2004 2005 2006 2007

Tong hep dugrc 59 62 63 127 132 112
Khong tong hop dugce 91 88 87 23 18 38
Téng cong 150 150 150 150 150 150

(Xem chi tiét tai Phy luc 1).

Tuy nhién, viéc tong hop sd liéu phat sinh cac van dé 1a khong thé tap hop diy du
100% s6 liéu ¢b tirc cua 150 cong ty niém yét tir nam 2002 dén 2007. Thoi diém cang

xa thoi diém mdc thang 3/2008 thi cang it s6 liéu ¢d tirc tong hop duoc.
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Nguyén nhan cta viée thu thap s6 liéu khong day du 1a do:

— 86 liéu co tirc cong bd trong Ban cao bach clia tit ca cac cong ty khong phai 1a
day du. Hon nita, ta thay sb lugng cta cic cong ty niém yét ting dot bién qua cac
nam nhu: dén cudi nam 2005, chi c6 32 cong ty, d&én cudi nim 2007 di 1a 138
cong ty va dén cudi thang 3/2008 thi con s6 nay 1a 150 cong ty. Ma trong Ban céo
bach cta cac cong ty khi 1én niém yét thi chi yéu cau cung cap s lidu cta 2 nam
gan nhit trude d6. Vi vay, viée tap hop diy du cia cac cong ty trude thoi diém
niém yét 1a rat kho khan.

— 86 lidu co tlrc cong bd trong cac Ban tin chimg khoan ctia HOSE ciing khong

théng ké day du tit ca cac cong ty qua cac niam.

— Mot sb cong ty chuyén tir doanh nghiép nha nuéc nén nhimg nam trudc d6 khong
¢6 s6 liéu ¢b tuc.

—  Co nhiéu cong ty chua tra hét c6 tirc nam 2007.

Tuy nhién, thong qua s6 liéu ¢b tire thu thap duoc qua cac nam ta co théy duoc rat 1o

xu hudng Iya chon chinh séch ¢6 tlrc cta cac cong ty qua cac nam.

Po thi 2-4. Tinh hinh tra co tirc ciia cac cong ty tai HOSE tir 2002-2007
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(Sé liéu chi tiét xem tai Phu luc 3).
Nhin vao s6 luong cic cong ty tai cac muc tra cd tirc & do thi 2-4, ta thiy sb luong cac
cong ty cb cac muc tra cd tirc tir 0%-20% chiém da sd qua cac nam. Ta ciing c6 thé

thay bién dong cua ting nhom qua cac ndm. Cu the, xu hudng tra cd tc & mic 0%-
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5% giam dang ké qua cac nam. Con cac muc co tirc tir 10%-20% c6 xu hudng ting 1d

rét qua cac nam.

Do thi 2-5. Co céu tra b tire ciia cac cong ty tai HOSE tir 2002-2007

100% -
g 90% 1 244
o 8% 4 $3: $3:
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(Sé liéu chi tiét xem tai Phu luc 3).

Thong qua co ciu % ciia cac nhom trong timg nam & do thi 2-5, ta thay rat rd cac cong
ty niém yét Iya chon tra cd tirc & ty 1& ndo. Trude hét, ty trong cac cong ty niém yét tra
¢d tirc & mirc <5% co xu hudng gidm ro rét qua cac nam. Pac biét, cd tirc ndm 2007 thi
c6 1 cong ty chi tra cb tic dudi 5% (d6 1a Cong ty CP Du lich va Thuong mai
Vinpearl khong chi tra c¢6 tirc ndm 2006 va 2007 va dy kién mirc 15% cho nhitng nim
ké tiép). Trong khi d6, mirc ¢d tirc 10%-20% co ty trong 6n dinh qua cidc nam. Hon
nita, cac murc ¢ tirc >25% khong phai xuat hién nhu nhitng hién tugng ca biét ma hinh
thanh mot xu hudng kha 10 rét.

Xét vé gia tri trung binh thi ta thiy cac cong ty niém yét trong 6 nim qua chi tra ¢d tirc
trung binh khoang 10,67%/mam, dic biét 4 nam gan day trung binh cic cong ty tra tir
12%-14%’. Va ty 1é trung binh nay c¢6 xu huéng 6n dinh trong 2 nim gan day.

Trong nam 2007, c6 rat nhidu cong ty tra c6 tirc quanh mirc 15% (nhimng nim trude do

rat nhidu cong ty chua cd phan héa nén khong co b tirc, nghia 1a cb tirc 1a 0%)

5 Xem chi tiét sb liéu tai Phy luc 6
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Dic biét, co nhitng cong ty ¢ ty 1 tra cd tirc rat cao. Vi du nhu: Cong ty ching khoan
Sai Gon (SSI) ndm 2004 tra cd tirc 55% bang tién mat, ndm 2005 tra cb tic 20% béang
tién mat va 25% bang cd phiéu, ndm 2006 tra cd tic 25% bang tién mat va 20% bang

¢6 phiéu va ty 18 tra cd tic trong nam 2007 ciing dat 30%.

Hay nhu cong ty cd phan bong dén dién quang (DQC): chi méi hoat dong duéi hinh
thirc ¢6 phan 11 thang nam 2005 nhung d3 chi tra c¢d tic 9.200 ddng/cd phan. Sang
nam 2006, cong ty khong chi tra co tirc bang tién mat ma chi tra c6 tirc bang co phiéu
v6i ty 16 120%. Sang ndm 2007, cong ty ciing dd tam tng cd tirc 6 thang naim 2007 véi
ty 16 100% béng c¢6 phiéu.

Nhin chung, ty 1& ¢6 tirc ctia cac cong ty niém yét thoi gian vira qua ndm ¢ khoang hop
1y, vira co thé dam bao su phat trién 6n dinh cua cong ty, vua thu hut dugc su quan
tam ctia cac nha dau tu thong qua ¢ tirc. Nhirng nim dau, cac cong ty chu yéu chi lya
chon hinh thirc chi tra cd tirc bang tién mat voi ty 1& 6n dinh khoang 10-20%, mot ty 1é
hop 1y so v&i 13i sudt ngan hang va mic lam phét cia Viét Nam. Nhung nhitng nim
gan déy, viéc cac cong ty chi ¥ hon phuong thirc tra ¢ tirc bang cd phiéu, théng qua
d6 vira ting ty 18 ¢6 tirc vira dam bao c6 di ngudn von cho tai dau tu, va didu nay da
hap dan phan 16n nha dau tu. Tuy nhién, khdi lugng c6 phiéu tang thém (do tra cd tirc
bang co phiéu, c¢6 phiéu thuong va phat hanh thém) da tao mot ap luc khong nho 1én
Ban quan ly cta cong ty.

2.3.1.3. Thong ké ty 1€ l¢i nhuin tra co ticc tai HOSE qua céc nim:

Bang cach thu thap EPS cong bd cia cac cong ty niém yét qua cac nim hoat dong trén
thi truong ching khodn, ta tinh dugc ty 1€ lgi nhuén tra cd tuc b?lng cd tac trén mdi cd
phan chia cho loi nhuén trén mdi ¢6 phan (DPS / EPS). (Chi tinh EPS cua cac cong ty

da 1én niém yét vi s6 li¢u da dugce ki€m todn, dang tin cdy).
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

Do thi 2-6. Thong ké ty 18 loi nhudn tra cd tirc tai HOSE qua cac nim
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(Sé liéu chi tiét xem tai Phu luc 5).

Nhin vao d thi 2-6, ta thdy da s6 cac cong ty tra co tic tir mic 20% dén 80%. Trong
d6, mirc tra cb tirc 40%-60% la phé bién nhat qua cac ndm. Dac biét, trong nam 2006

va 2007 c6 rat nhidu cong ty chon cac murc tra ¢d tirc tir 20%-60%.

Trung binh céc cong ty niém yét ¢ ty 1¢ lgi nhuan tra o tic qua cac nim & muc 40%-
50%".

Trong nhitng nim trude, sd luong cong ty niém yét qué it. Pén cudi nim 2005 ciling
chi ¢6 32 cong ty. Nhung cac cong ty niém yét khi cong bd tra o tirc thi ta thiy ty 1¢
loi nhuan tra cd tlrc clia cac cong ty niém yét trung binh trén 40% loi nhuan va c6 xu

hudng tang 1én cua ty 1¢ 1gi nhudn trd co tirc qua cac nam.

Pic biét, mot sd cong ty duy tri ty 18 kha cao trong lgi nhuan dé tra c6 tirc cho cb
déng. Vi du, Cong ty cd phan co khi xing dau (PMS) cb ging duy tri ty 16 cb tirc
12%/cbd phan/ndm qua cac nam. Vi thé, du hoat dong kinh doanh cua cong ty c6 nhiéu
bién dong qua cac nam nhung ty 18 lgi nhuén tra cb tic van duoc duy tri ¢ ty 18 cao
qua cac nam: 75%, 63,59%, 63,56%, 8485%, 71,01% tuong ung vdi cac nam 2003,
2004, 2005, 2006, 2007.

Hay nhu cong ty c6 phan nudc giai khat Sai gon (TRI) ciing ¢d gang duy tri mot chinh

sach ¢ tic 6n dinh tir 15-18%/c phén/ném. Ta théy ty 1€ loi nhuan tra ¢d tirc cua

® Xem sb liéu chi tiét tai Phy luc 6
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay
cong ty dugc duy tri kha cao qua cac nam: 75,91% (nam 2004), 119,52% (nam 2005),
78,53% (nam 2006) va 63,29% (nam 2007).

Nhin chung, ty 1& chi tra c6 tirc cia hau hét cac cong ty trén san HOSE hién nay van
nam o ty 18 hop 1y, dam bao mot ty 1& loi nhuan gt lai hop 1y cho sy phat trién 6n dinh
cua doanh nghi¢p. Tuy nhién, c6 mot ) cong ty da lya chon chinh sach c6 tae 6n dinh
qua cac nam nhung lai phat hanh c6 phiéu véi khdi luong 16n nén 1am cho ap lyuc tra
¢d tlrc ngay cang cao, thé hién qua ty 1¢ loi nhuén tra co tic ngdy cang cao (do EPS
giam).

2.3.1.4. Thong ké ty sut co tirc (Dividend Yield) tai HOSE qua cac nim:

Tap hop gia c6 phi€u cua cac cong ty tai thoi diém cudi ndm. Sau do, ta lay c6 tirc chia
cho gia cd phicu dé ta tinh ty suat c6 tirc nham phan anh mare d6 thu hoi von twong doi

tur co tlrc cua céc co phi€u qua cac nam.

Ta thiy trung binh ty suit ¢ tirc ctia cac cong ty niém yét qua cac nim cé xu hudng
giam dang ké. Trong 4 ndm tir 2002-2005 thi ty suét c6 tirc & mic tir 5%-8%, nhung
trong 2 nam gan day 2006 va 2007 thi ty 1¢ nay chi con khoang 2%-2,5% Diéu nay la
do gia c¢6 phiéu cua tat ca cac cong ty trén thi truong c6 nhiéu dot pha manh mé so véi
nhitng nim dau (nhat 13 sau dot xuéng dbc cia thi truong nim 2003). Khoang thoi
gian tir ddu ndm 2006 dén dau nam 2007 1a thoi gian thi truong chimg khoan bung nd,
chi s6 VN-INDEX ting tir khoang 300 diém 1én dén hon 1.000 diém. RS rang hiéu
sudt thu hoi von twong d6i ctia nha dau tu di co su sut giam dang ké. Noi cach khac,
vé so sanh mit twong dbi thi cac nha dau tu mdi co phan thiét hon cac c6 dong cii vi
muirc gia ma ho phai bo ra 1a cao hon dé thu duoc mot dong co tirc; dan dén ty sut sinh
loi tir ¢b tirc giam. Nguyén nhan 1a do cac cong ty ludn cb ging duy tri chinh sach ¢
tirc 6n dinh, mic du hoat dong san xuét kinh doanh luén dat duoc nhirng két qua rat tot
trong khi gia c6 phiéu ting gip do6i, gip ba. Hon nita, cac nha dau tu trong giai doan
nay thuong bé qua phéan lgi nhuan tir ¢6 tirc dem lai ma chi toan chi trong dén phan 13

vbn do chénh 1éch gia v6i ky vong thu dugc loi nhuan khong 16, siéu loi nhuan.

7 Xem chi tiét sb liéu tai Phy luc 6

-Trang 43 -



Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

2.3.2. Tai san giao dich chirng khoan Ha Npi (HASTC):

2.3.2.1.  S6 liéu c6 phiéu niém yét tai HASTC qua cdc nim:

San HASTC bat dau di vao hoat dong vao thang 3/2005 nén dén cudi nam 2005 chi
méi c6 6 cong ty niém yét tai san ndy. Nhung sang nam 2006 thi xu hudng cac cong ty
muén 18n san niém yét do nhan thirc dugc nhiing 1gi cia n6 mang lai, cong thém viéc
bai bo chinh sach wu dii thué da khién cic cong ty 1én san niém yét ting dot bién,
trong d6 ¢6 nhiéu cong ty muén 1én niém yét dé huong wu dai thué nhung khong du
tiéu chuan dé niém yét & san HOSE. Chinh nhiing diéu nay da lam s6 lugng cong ty

niém yét ting 1én dén 83 cong ty vao cudi nam 2006.

Po thi 2-7. S6 lwong cong ty niém yét tai sin HASTC qua cic nim
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(Nguon: HASTC)

2.3.2.2. S0 liéu chi tra ¢b tirc tai HASTC qua cac nim:

S liéu cb tirc dugc thu thap tir Ban cdo bach cta 133 cong ty (sb luong cong ty chét
tai thoi diém cudi thang 3/2008) va Ban tin thi truong ching khoan ctia HASTC qua
cac nam.

Bing 2-6. S6 lwong cb tirc thu thip dwoc trén sin HASTC qua cic nim

Nim 2005 Nim 2006 Nim 2007
Tong hop duge 39 92 77
Khéng tong hop duoc 94 41 56
Téng cong 133 133 133

(Xem chi tiét tai Phu luc 2)
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

Ciing giéng nhu trén san HOSE, viéc thu thap s lidu c¢d tirc cta cac cong ty niém yét
trén sain HASTC ciing gip nhiéu khé khin do sb lugng cong ty ting dot bién, viéc
cong bd s6 lidu cd tire qua khir clia cac cong ty 1én san trong Ban cdo bach hay sb liéu
cong bd cua HASTC 1a khong day du. Tuy nhién, ta van co thé thiy xu hudng lua

chon chinh sach ¢0 tlrc ctia cac cong ty ni€m yet trén san HASTC kha ro.

Do thi 2-8. Tinh hinh tri cd ciia cac cong ty trén san HASTC tir nim 2005-2007
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(Xem chi tiét tai Phu luc 4)

Nhin vao d0 thi trén, ta thiy phan 16n cac cong ty chi tra c6 tirc nam trong muc 10%-

20%. Cac cong ty niém yét trén san HASTC duong nhu tra ¢o tic kha déu.

Po thi 2-9. Co ciu tra cd tirc ciia cac cong ty trén HASTC tir 2005-2007

100% )

80%

Ty trong (%)

60% |

40%

20%

0%

Nam 2005 Nam 2006 Nam 2007

@ 0%-5% 005%-10% 810%-15% & 15%-20% 0O 20%-25% m 25%-30% @ >30%

(Xem chi tiét tai Phu luc 4)

-Trang 45 -



Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

Xem co cau tra ¢ tirc & dd thi trén ta thdy, mic co tirc tir 10%-20% chiém phan 16n
qua 3 nam (tong 2 muc cb tirc tir 10%-15% va mic 15%-20% chiém hon 60% trong
ting ndms). Hon nita, cac cong ty chi tra ¢ tirc >30% ngay cang chiém ty trong cao
va trd thanh mot xu hudng 16 rang chtr khong phai xuat hién nhu mot hién tugng ca
biét.

Xét vé tinh trung binh, cac cong ty niém yét trén sain HASTC tra ¢ tic & mic

15%/mamy. Pay cling 1a mrc chi tra co tire phé bién, dugc nhiéu cong ty lua chon.

Nbi bat nhat 1a Ngan hang TMCP A Chau (ACB) c6 mirc ¢6 tirc kha an tuong qua 3
nam vua qua (38%, 38%, 55% tuong trng v&i nam 2005, 2006, 2007).

Trén san HASTC, c6 mdt ty 1€ 16n cac cong ty ¢c6 quy md nhd va khong phai thude
hang tiéu biéu hang dau vé hoat dong hiéu qua, loi nhuan vuot trdi (do diéu kién niém
yét khong qua khat khe nhu san HOSE nhu chi yéu cau 1 nam c6 i trudc thoi diém
nop ho so, von diéu 18 tdi thiéu 10 ty dong). Chinh vi thé, ty 1& ¢d tirc clia cac cong ty
nay thuong ¢ mirc trung binh va c6 thé chap nhan dugc néu so sanh voi i sudt ngan
hang, lam phét va mit bang chung cua thi trudng.

2.3.2.3. Thong ké ty 1¢ loi nhuin tra c¢b tirc (Payout ratio) tai HASTC qua céc

nam:

Do thi 2-10. Thong ké ty 1¢ lgi nhuén tra co tirc trén san HASTC tir 2005-2007
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(Xem chi tiét tai Phu luc 5)

8 Xem chi tiét sb liéu tai Phy luc 4
% Xem chi tiét s6 liéu tai Phy luc 7
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

Nhin vao d0 thi trén, ta thdy cac cong ty niém yét trén san HASTC trong 3 nim vira
qua tap trung chi tra ¢6 tirc & mire tir 20%-80% trén loi nhuan. Pic biét, sd luong cac

cong ty co ty 18 loi nhuén tra ¢ tirc & mirc 40%-60% ting déu qua cac nam.

Vé mit trung binh, trong nam 2005 cic cong ty c¢6 ty 1& loi nhudn tra co tic téi gin
85%, trong khi 2 ndm gan day chi khoang 45%'’. Nguyén nhan 1a s6 lugng cong ty 1én
san nam 2005 (nam déu tién di vao hoat dong cua san HASTC) 14 qua it, chi von ven 6
cong ty. Hon nira, cac cong ty nay c6 chi s EPS kha thap (chi khoang 1.000 — 3.000
ddng/cod phan). Nhitng nim sau thi sé luong céc cong ty 1én niém yét ciing ting nhiéu
va chét luong cla cac cong ty ndy ciing duoc cai thién nhiéu (nhiéu cac cong ty méi
thugc hang lam an hi¢u qud). Céc cong ty trén san HASTC thuong c6 quy mé nho nén
viéc dam bao mot nguén von loi nhuan gitr lai Ia rat can thiét.

2.3.2.4. Thong ké ty suit co tirc (Dividend Yield) tai HASTC qua cAc nim:

Ta thay trung binh ty suét ¢ tlrc clia cac cong ty trén sain HASTC qua 3 nim ¢ mirc
5,39%/ndm. Va ty 1€ trung binh nay giam manh qua cac nam (khoang hon 9% ndm
2005, 4% nam 2006 va chi con khoang 2% nam 2007)"".

Nguyén nhén ciing do su bung nd cua thi trudng chimg khoan véi sé lugng cong ty 1én
niém yét va gia c6 phiéu ciia cac cong ty niém yét déu tang manh.

Ciing kha giéng véi san HOSE, cic nha dau tu trén san HASTC ciing thudng bo qua ty
sudt loi nhuan tir c6 ttrc kha thap dé nhdm vao ty suit 13i von 16n hon nhiéu. Diéu nay
phan anh kha rd tdm 1y du tu “bay dan” cta cac nha dau tu Viét Nam hién nay.
NHAN XET VE THUC TRANG CHI TRA CO TUC THOI GIAN QUA CUA
CAC CONG TY NIEM YET

Qua nghién ctru s6 liéu chi tra c6 tirc da cong bd clia cic cong ty niém yét trén ca 2 san
Ha Noi va TP. H6 Chi Minh trong khoang thoi gian 2002-2007 & trén, ta thiy cac cong
ty niém yét thuong cb ging duy tri mirc ¢b tirc tir 10-20%. Day 1a mot ty 1¢ hop 1y ddi
v6i nha dau tu vi né cao hon mirc 13i suat ngan hang (hién nay khoang 11-12%/nam).
Véi ty 1¢ nay thi cac cong ty van duy tri khoang 40-50% loi nhuan dé chi tra c6 tirc; do
do, van duy tri dugc mot ty 1é lgi nhuan giit lai hop 1y nham dam bao cho su phat trién

on dinh cua cong ty. Mat khac, hé s6 Yield cho théy vé mat tuong ddi nha dau tu co

10 Xem chi tiét s6 liéu tai Phu luc 7
" Xem chi tiét sb liéu tai Phy luc 7
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

hiéu suat loi nhuan tir ¢6 tirc giam manh nhung van & mirc hop 1y so voi cac nude trén
thé gi6i (khoang 2%).

Ta ciing c6 thé nhin sb liéu & Bang 2-4 dugc JP Morgan tong hop s6 liéu ting truong
EPS va ty suat ¢ tirc ciia cac cong ty niém yét & san HOSE trong 2 nim gan day va

dugc phan chia theo nganh.

Bang 2-7. SO liéu thong ké ty suit cb tirc theo nganh ciia sain HOSE

EPS growth (%) Dividend yield (%)
2006 2007E 2008E 2006 2007E
Consumer staples 205 313 228 12 38
Consumer discretionary 327 113 116 21 36
Energy 97286 344 17.4 12 33
Financials 12.7 -112 499 18 1.8
Health care 445 92 17.8 086 1.7
Information technology 1140 563 184 26 89
Industrials 423 29 289 13 22
Materials 156 90 200 19 50
Utilities 49 4 -157 10.0 24 55
VN Index 55.1 13.6 239 1.5 3.6

(Nguon: Bdo cdo vé TTCKVN ciia JP Morgan ngay 06/12/2007)

Bang s6 liéu trén cho thay, 2 nganh co toc do ting trudng 16n nhit trong 2 nim gan
day l1a nganh ndng lugng va nganh cong ngh¢ thong. Dac biét, nganh nang luong voi
tbc do ting dot bién hon 9 lan trong nam 2006 va van duy tri hon 30% trong nim
2007. Trong khi nganh cong nghé thong tin co toc do tang hon 100% trong nam 2006
va duy tri hon 50% trong nim 2007. Piéu nay ciing d& hiéu vi ddy 1a 2 nganh mii
nhon, nim trong chién luogc phat trién qudc gia nén cé nhiéu wu dii trong cac chinh

sach thu hat dau tu.

Tém lai, trong diéu kién thi truong ching khoan chua phat trién mot cach that su 6n
dinh 1au dai (chi mgi 7 ndm) thi murc ¢o tlrc noi trén di 1am cho cac co dong ting long
tin va su phan khoi vao Ban Quan 1y, c¢d phiéu c6 tinh thanh khoan cao va di kém véi
viéc gia tdng gia tri cd phiéu. Qua do, to1 xin dua ra mot s6 nhén xét tom lugc vé thuc

trang chi tra cd tlrc ciia cac cong ty Viét Nam trong thoi gian vira qua nhu sau:

& Nhidu cong ty cd ging duy tri ty 18 cé tirc bing tién mdt co dinh:

Vi¢e cat giam co tuc la di€u ma cac cong ty khong muon. Vi vay, ngay ca khi co lgi

nhuén ting nhung khi quyét dinh ting murc c6 tirc 1én thi cac cong ty ciing rat 1a do du;
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

vi néu tang nhu thé s€ tao ap luc 1én Ban quan 1y duy tri mac c6 tic dé dé tranh vige
cat giam dot ngdt trong nhitng ndm td1. Hon nira, cac cong ty c6 muc cod tirc 6n dinh
qua cac nam thuong dugc cac nha dau tu danh gia cao hon. Vi vay, trong thoi gian

qua, rat nhiéu cong ty cb gang duy tri mirc ¢ tirc ¢ dinh tir 10%-20%".

& Ty Ié chi trd cé tirc ciia phin lon cdc cong ty van & ty 16 hop Iy:

Nhu ta thdy trong phan thong ké & trén, néu so sanh mirc phd bién chi tra ¢6 tic cta
cac cong ty tir 10%-20% véi muc 13i sut ciia ngan hang va mirc lam phat thi day 1a
mot ty 1& chap nhan dugc dbi véi nha dau tu. Con ddi v6i doanh nghiép thi do két qua
hoat dong san xut kinh doanh ciia cic cong ty niém yét déu kha quan trong nhiing
nim qua nén muc cd tic trén 13 hop 1y, van duy tri ngudn von tich liy dam bao su phat

trién bén virng, 6n dinh cua cong ty.

Hon nita, khi cac cong ty phat hanh ¢ phiéu voi gia phat hanh 2-3 1an ménh gia thi
mot phép tinh don gian cho ta thdy ty 1¢ ¢d tirc thuc chi khoang 3%-10%.

Qua d6, cac cong ty van duy tri mot lugng giit lai tir 40%-60% 1a van & muc hop 1y,
van dam bao su hap dan dbi voi nha du tu va van dam bao sy phat trién, ting trudng

cua cong ty.

&  Nhiou cong ty bit dau chi ¥ viéc sie dung két hop cdc phwong thire chi tri cd

tirc:

Trong nhitng ndm dau cia thi truong chimg khoén thi cac cong ty niém yét chi chi tra
co tlrc bang tién mat. Nhung ké tir nam 2004 tro di, cac cong ty di chu trong hon viée
két hop chi tra ¢d tirc bang tién miat vai viée chi tra ¢d tirc bang cb phiéu. Viéc két hop
nay dugc nha dau tu danh gia cao.

Vi du nhu Ngan hang TMCP A Chéau (ACB) trong nhitng niam qua ty 1& tra ¢ tuc rat
cao, trong d6 két hop ca 2 phuong thirc tra cd tirc: bang tién mit va bang c6 phiéu. Cu

thé:

Nam 2004 Nam 2005 Nam 2006

Co tlrc bang tién mat 12% 12% 8%

12 Tham khao Phuy luc
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

Cb tirc bang ¢ phiéu 24,7% 16% 30%

Hon nira, ACB du kién ty 1€ trd co tuc trong cdc nam ¢ muc cao va déu: 40,9% (nam

2007), 38% (nim 2008), 29,9% (ndm 2009), 30,8% (ndm 2010) va 31,9% (nam 2011).

C6 thé khfmg dinh thi truong ching khoan Viét Nam da thuc sy 1a 1 thi truong chiing
khoan theo thong 1& qudc té, khi xu huéng dau tu ching khoan da phan la theo toc do
tang truong ciia doanh nghiép chir khong theo mirc chi tra ¢ tirc bang tién mat. Toc
d6 ting truong cang nhanh va cang bén viing thi thi gia c¢6 phiéu cang cao. B¢ dat
dugc muc dich nay doi hoi doanh nghi¢p phai co nhiéu dy an dau tu mé rong san Xuét,
nhu vay can phai huy dong moi ngudn vén co thé, trong d6 co viéc giam ty 1& thanh

todn cO trc bang tién.

Nhin chung, chinh sach cb tirc ngay cang dugc cac cong ty niém yét quan tdm nhiéu
hon ciing v&i sy phét trién cua thi truong noéi chung va ctia ca cong ty noi riéng. Cac
cong ty niém yét luon ¢ ging dap tng nhu cau ciia nha dau tu, cac cd dong, xu hudng
chung cua thi trudng va vin dam bao su phat trién bén viing ctia ban than cong ty. Va
ngdy cang quyét dinh chi tra co tirc cang khang dinh dwoc tim quan trong ctia minh
trong viéc gin giit vi thé ctia cong ty trén thi truong. Cac cong ty dd ¢ nhan thire vé uu
va nhugc diém cua ting phuong thire chi tra ¢d tirc (bang tién mat hay bang cd phiéu)

va da co sy két hop linh hoat sao cho pht hop v6i xu huéng thi truong.

2.4. PHAN TiCH CAC YEU TO TAC PONG LEN CHINH SACH CO TUC
CUA CAC CONG TY NIEM YET VIET NAM THOI GIAN QUA:

2.4.1.  Cdc yéu té ngogi vi:

2.4.1.1. Cac han ché phap Iy:

Tai Piéu 93 Luat doanh nghiép 2005 ciing da c6 cac quy dinh vé viéc chi tra cd tirc
clia tit ca cac cong ty cO phan:

“Cé tikc trd cho c¢é phan phé théng dwoc xdc dinh can cit vao sé loi nhudn rong da
thue hién va khoan chi tra cé tirc dwoc trich tir nguo”‘n loi nhudn giir lai cua cong ty.
Céng ty ¢6 phan chi dwge tra cé tirc cho ¢é ddng khi cong ty di hoan thanh nghia vu
thué va cdc nghia vu tai chinh khdc theo quy dinh cia phép ludt; trich ldp cdc quy

céng ty va bi dap dii 16 trude do theo quy dinh cia phdp ludt va Diéu 1é cong ty; ngay
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Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

sau khi trd hét s6 cé tirc dd dinh, cong ty van phai bao dam thanh todn dii cdc khodn

no va nghia vu tai san khac den han”.

Trén thuc té tai Viét Nam thi cdc cong ty niém yét thuong chia c¢d tirc ra 1am 2 dot chi
tra: 1 1an tam ung vao gitra nam, va 1 lan khi két thac nam tai chinh, hop DPai hoi )
d6ng thong qua. Chinh diéu nay c6 thé lam phat sinh truong hop 1 cong ty tam tng cb
turc gitra ndm do du béo cudi nam 1oi, nhung dén cudi nam lai 15. Nhu vay, nhin chung
lai cho 1 nam thi cong ty bi 16 ma vén chia c6 tirc. Piéu nay vi pham nguyén tac khong

duoc 1am suy yéu von va ca quy dinh cua Luat Doanh nghiép hién hanh.

Ta c6 thé xem truong hop sau cia Bibica. Theo ké hoach chia ¢6 tirc, nam 2003 Bibica
du kién murc ¢6 tirc 12-13% cho cb dong va Cong ty di tam tmg trudc cho cd dong
5%. Viéc tam Gng co tirc di dua trén muc tiéu "kha quan" va dugc chung minh boi co
s6 14i 4,1 ty dong trong 3 quy ddu ndm 2002. Sau mot thoi gian khét 1an bao cdo tai
chinh ca nam 2002, cudi cung Cong ty nay da "bat ngd" cong bd 16 5.4 ty ddng. Khoan

tam (g cd tirc 5% trd thanh 1i vi pham cta Bibica.

Khong chi minh Bibica, trong s6 cic cong ty niém yét, viéc tra o tirc ctia Cong ty co
phan Co khi va Xay dyng Binh Triéu (BTC) ciing dd vi pham Luat Doanh nghiép.
Niam 2002, BTC chi 13i 388,8 triéu dong trong khi chia ¢ tirc 1én dén 1,62 ty (bang
khoang 12% von diéu 18). Trong khi d6 loi nhuan giir lai qua cac nim cia BTC 4m
hon 133 triéu dong. C6 1& cac Doanh nghiép déu biét viéc chia o tirc 1a khong ding
nhung "¢ tinh" vi pham? Piéu dang noi 1a thyc té hién nay van con "16 hong" cia luat,

chua xéc dinh ai s€ xtr 1y cac vi pham nay, xtr Iy nhu thé nao.

Ngoai Ludt doanh nghiép ra thi mot vin ban duéi luat 1a Thong tu s6 19/2003/TT-
BTC ngay 20/03/2003 va Thong tu 18/2007/TT-BTC ngay 13/03/2007 ciing c6 nhiing
qui dinh trong viéc chi tra cd tirc cua cac cong ty cd phan co thé dugc ldy tir hai ngudn:
loi nhuan rong gitr lai lity ké va ngudn thang du vén. Tuy nhién cin phai luu ¥ rang,
ngudn thing du vén chi duoc dung dé chi tra dudi hinh thic ¢b phiéu, con ddi véi
ngudn loi nhudn rong gitr lai lity ké thi viéc chia ¢ tirc bang tién mat hay bang cb
phiéu 1a tiy thudc vao quyét dinh va chinh sach dau tu ctia doanh nghiép.

Nhu vay, mac du mot mirc ¢6 tirc cao ludn la diéu mong doi cua céac co dong va cling
12 mong doi ciia cong ty (vi mirc ¢ tic cao thudng duoc coi 1a mot trong nhitng du

hi€u cua vi¢c doanh nghiép st dung von c6 hi€u qua, dang “dn nén lam ra” va ching
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t6 Hoi dong quan 1y c6 nang luc), nhung viée tra cd tirc hay khong, ty 1& chi tra bao
nhiéu thi ngoai vai tro quyét dinh cua DPai hoi déng co dong con bi han ché va diéu

chinh bédi cac quy dinh phéap 1y hi¢n hanh.

2.4.1.2. Cic khoan giéi han trong hop dong trai phiéu cong ty va cic théa thuin

tai trg khac:

O Viét Nam hién nay, ndi chung, trong cic hop dong giita cong ty va bén cho vay,
chang han nhu 14 cac trai chil trong trudng hop cong ty huy dong vén vay trén thi
truong thong qua phat hanh trai phiéu, chua cé nhitng diéu khoan mang tinh chat bao
vé bén cho vay. Noi cach khac, cong ty khong phai chiu nhitng rang budc tir phia chu

no trong van dé tra cd tirc cho c6 dong.
2.4.1.3. Cac anh huwéng caa thué:

Hi¢n nay, trong bdi canh thi truong chirng khoan maéi di vao hoat dong chua 1au, cac
chinh sach thué ap dung trén thi truong dugoc xdy dung va thuc hién theo hudng
khuyén khich sy tham gia ctia cac ddi tuong khac nhau vao thi truong, trong d6 co ca

d6i twong 1a cac nha dau tu.

Theo Théng tw 100/2004/TT-BTC ngay 20/10/2004 huéng dan vé thué Gia tri gia
tang (GTGT) va thué thu nhip doanh nghiép (TNDN) dbi véi linh vuc ching khoan va
Théng tw sé 72/2006/TT-BTC ngay 10/8/2006 ctia Bo Tai chinh vé viée stra doi, bd
sung Thong tu s 100/2004/TT-BTC ngay 20/10/2004 déu quy dinh khong danh thué

d6i v6i thu nhap tir chimg khoan.

Vi thé, cho dén nay tai Viét Nam van chua c6 danh thué 1én thu nhap tr cd tire va thu
nhap tir chuyén nhuong c6 phiéu (13i vén), tirc 1a nha dau tu dugce nhan toan bo sb thu

nhap 1a ¢6 tirc dugc chia hodc 161 von.

Tuy nhién, Dy thao Luat thué thu nhép ca nhan (dang duogc xay dung va du kién s& co

hi¢u lyc vao ndm 2009) c6 quy dinh nhu sau:

—  Déi véi thu nhdp tiv kinh doanh chitng khodn thi nha dau tu c6 thé chon lya va
dang ky mot trong 2 cach tra thué sau: tra thué cho mdi giao dich hodc tra thué tai
thoi diém cudi ndm. Thué suét 1a 0,1%/mdi lan giao dich (mua hoac ban) hoac la

20%/nam, sau khi trir cac chi phi c6 lién quan.
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—  Déi véi thu nhdp tiv viéc dau tw von (bao gom lii sut cho vay, cd tirc va cac thu
nhap dau tu khac, ngoai trir 13i sudt trai phiéu chinh pha) s& chiu mtc thué 13 5%.
Néu nha dau tu nhén ¢ tirc bang c6 phiéu thi thu nhap chiu thué s& cin cu theo
gi4 thi trudng tai thoi diém nhan cb tic.

Nhin qua, c6 thé théy su chénh 1éch kha 16n gifta 2 muc thué suét (20% cho lai vbn va

5% cho ¢ tirc). Piéu nay s& anh hudng rat 16n trong viéc lya chon chinh sach cb tirc

ctia mdi cong ty niém yét trén thi trudng chimg khoan trong thoi gian sip toi."?

Hon nita, tac dong ctia cac quy dinh vu dai thué 1a khong nhé. Vi du nhu: quy dinh cac
Doanh nghiép nha nuéc khi chuyén sang hinh thirc cong ty ¢6 phan thi duoc mién thué
thu nhap doanh nghiép trong 2 ndm dau va giam 50% trong 2 nim tiép theo, hoic quy
dinh cic cong ty niém yét dugc mién thué thu nhap doanh nghiép 50% trong 2 nim
dau. (Can luu ¥ 13 cac quy dinh nay da bi bai bo trong nim 2007). Ta cé thé thay cac
quy dinh wu dii thué nay gép phan khong nho dén viée gia ting loi nhuin cta doanh
nghiép va do d6 lam gia ting kha ning chi tra ¢ tirc cia cac doanh nghiép nay rat
nhiéu.

2.4.1.4. Cac chi phi giao dich:

Trén 1y thuyét, cac quyét dinh vé chinh sach co tirc bi tac dong boi mot bo phan khong
nho thong qua xem xét vé phi moi giéi. Khi nhan dugc cac khoan thanh toan ¢ tirc
béng tién mat, ngoai viéc thoa man cac nhu cau chi tiéu hién tai, cac cd dong thuong
nghi dén viéc tai dau tu khoan cd tirc nay. Néu thuc hién dau tu vao cac cong von hay
cong cu no thi diéu dau tién ho s& nghi t6i 1a nhitng khoan thu nhép s& co trong tuong
lai va chi phi hién tai dé thuc hién viéc dau tu d6. Chi phi hi¢n tai chinh 1a chi phi giao

dich.

Trén thyc té thi chi phi moi gidi va cac chénh léch 16 1¢ 1am cho viéc ban c6 phan ton
kém va khong thé thay thé hoan hao cho cac chi tra cd tac thuong xuyén. Diéu nay s&
lam cac nha dau tu phai ban tam ho dugc nhan cd tlre tién mat hay nhan lai von. Va

nhu thé, chinh sach ¢6 tirc s& anh hudng dén gia tri doanh nghiép.

Viéc nhan tién c6 tuc s€ khong chiu khodn phi nao. Nhung do6i véi cac c6 phiéu cua

cac cong ty niém yét trén thi trudng chimg khoan Viét Nam hién nay thi cic nha dau

13 Xem thém Phy luc 8
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tu thuong phai chiu mot khoang phi tir 0,3%-0,5% ' cho méi lan giao dich mua hoac
ban. Hon nira, ¢6 tirc bang tién c6 thé xem 1a nhan dugc ngay, con ¢6 phiéu méi phai
chd mot thoi gian ndp hd so dé niém yét bd sung thi méi dua vao giao dich duge.
Chinh diéu nay da tao sy khac biét trong viéc ua thich nhan ¢d tire tién mat hay nhan

13i vdn; va do do, tac dong dén gia tri cua doanh nghiép.
2.4.1.5. Cac chi phi phat hanh:

Ta phai thdy ring, viéc nhan tién ¢ tic hién nay khong phai ton bat ki khoan chi phi
hay khoan thué nao ca.. Piéu nay khong chi d6i voi nha dau tw ma con ddi v6i doanh
nghiép. Hién nay, néu cong ty c6 nhu cau chi tra co tirc thi cong ty chi viéc giri cong
van va chuyén tién cd tirc qua S¢ giao dich ching khoan hodc Trung tim Giao dich
chirng khoan. Luc d6, toan bd viéc thong bao, chét danh sach ¢b dong, chi tra co tire
cho tirng ¢6 dong s& do S& (Trung tam) thuc hién thay cong ty hét. Con viéc phat hanh
¢ phan thi phai ton nhitng khoan phi nhat dinh. V& phia cong ty, vi du cac khoan chi
phi phat sinh nhu 14 chi phi kiém toan, chi phi thué don vi tu van, chi phi phat sinh khi
ndp ho so, chi phi in 4n, van chuyén, chi phi ding bao, chi phi phat hanh khéc,... Céc

chi phi nay s€ lam ddi 1€n rat nhiéu cho chi phi sir dung von.

C6 nghia 14 sy tOn tai cta chi phi phat hanh trong thuc té s& 1am cho viéc sir dung vén
¢ phan tir bén ngoai sé tré nén tén kém hon, do d6 1am ting chi phi sir dung von va

lam gidm gia tri doanh nghiép.

Néu mot cong ty thiéu von nhung khong mudn bo qua co hoi dau tur tot, cong ty c6 thé
huy dong von bang cach di vay hodc phat hanh thém ¢ phiéu méi, nhung ca hai cach

nay déu sé ton kém nhiéu chi phi.

Chi phi cta viéc di vay 1 13i sudt vay va sy gia ting rai ro tai chinh ma cong ty phai

ganh chiu.

Thong thuong, chiém khoang 5 - 10% tong gia tri mot 1an phat hanh. Céc chi phi nay
s& 1am tang chi phi sir dung von va do d6 1am giam gia tri cua doanh nghiép. Vi vay,
cac doanh nghiép khi ¢6 nhimng co hoi dau tu thuong thich giir lai loi nhuan dé co6 thé
su dung von cua minh mot cach ¢6 loi hon. Nhung chinh viéc gitr lai 191 nhuan nay doi
khi s& phai ddnh d6i bang su tir bo s¢ hitu ciia mot sb cac ¢d dong ma mdi quan tim

hang dau cua ho 1a dugc huong cd tuc cao, 6n dinh.

4 Theo UBCKNN (www.ssc.gov.vn)

- Trang 54 -



Chirong 2: Chinh sdch ¢é tirc ciia cdc cong ty niém yét tai Viét Nam hién nay

2.4.1.6. Lam phat:

Vai nam gé‘ln day, Vi¢t Nam la nudc co6 ty I¢ lam phat co thé xem 1a cao mic du Nha

nude noi 1a van ndm trong tam kiém soat.

Do thi 2-11. Chi sé6 CPI qua cac nim

16% -

12% -

8% -

4% -

0% T T T T T T T 1
2001 2002 2003 2004 2005 2006 2007 2008F

(Nguon: Tong cuc thong ké)

Theo 1y thuyét thi trong méi truong lam phét, nhu cau von va sb du tién mat cia doanh

nghiép ciing ting 1én. Do d6, doanh nghiép can phai giit lai loi nhuan nhiéu hon.

Nhung thyc té trong nhitng nim qua cho thiy cac cong ty niém yét Viét Nam van

chudng viéc sur dung chi tra co tirc bang tién mat cao.

Nguyén nhén c6 1& xuét phat tir tim 1y ctia cac nha dau tu (cac c6 dong) 1a thich tién co

trc cao vi e ngai lam phat cao.

Lam phat cao ddng nghia véi viéc ting truong khong bén viing va c6 nhiéu rii ro. Khi
d6, rui ro s& 1am cac nha dau tu can nhic k§ hon viéc bo tién vao kinh doanh ching
khoén, bén canh cac ngudn dau tu khac nhu bat dong san va vang. Lam phat ting con
dan dén nhiéu bién dong vi mé khac nhu 13i sut ngan hang sé ting, ludng von dau tu
nudc ngoai giam,.... Py chinh 14 nhitng thoi diém kho khin cta cac cong ty khi huy
dong von bén ngoai. Chinh vi vay, mot mic chi tra ¢ tic thip hop 1y s& 1a lya chon

khon ngoan.

Mat khéac, mot mure chi tra cd tirc 6n dinh & muc cao di doi voi tang trudng loi nhuan

déu trong thoi diém kho khin ndy s& rat c6 ¥ nghia trong mat nha dau tu. Diéu nay
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khong nhing gitip cong ty giit gin va mo rong vi thé cta minh trén thi trudng ma con
lam ting mirc d6 sin 10ng bo tién dau tu vao cong ty cta cic nha dau tu; do do, tao
diéu kién thuén loi cho viée huy dong von mé rong hoat dong san xuét kinh doanh.

Dudi goc do nay, yeéu to lam phat duong nhu c¢6 vii cho mot chinh sach co tirc cao.

Tuy nhién, viéc duy tri mic cb tirc cao la diéu kho khan ddi voi hau hét cac cong ty,
dic biét 1a trong nhimng thoi diém kho khan, bat 6n vé kinh té nhu lam phat cao. Vi thé,
hau nhu yéu t6 lam phat vin hudng cac cong ty thién vé mot chinh sach cb tire thip
nhim dam bao su phat trién bén virng, on dinh, 1au dai cia mdi cong ty.

2.4.1.7. Ldi suit ngin hang:

Trén thuc t€, mot s6 cong ty thuong ciing tham khao thém mét sé yéu t6 khac. Vi du
nhu 13i sudt ngan hang. Cac cong ty niém yét hién nay thudng tra ¢ tic cao hon 13
suat ngan hang (théng thuong 1a 12%/nim). Va co thé xem day nhu 1a mot trong
nhitng dau hiéu hap dan dé thu hut nha dau tu.

Bang 2-8. Thong ké lii suit co ban qua cic nim
Don vi tinh: %

Nam Nam Nam Nam Nam Nam Nam
2001 2002 2003 2004 2005 2006 2007

Lai suat 7,2 7,44 7,5 7,5 7,8 8,4 8,25

(Nguon: Ngdn hang Nha nueée Viét Nam)

Pau nam 2008, cic ngan hang déu chay dua ting 13i suit 1én, nhu Techcombank cé luc
1ai suat huy dong 1én trén 14,7%/mam. Nhung sau do, dé diéu tiét nén kinh té vi mo
nén Nha nuéc di dua ra mic 13i suat huy dong tran cho cac ngan hang 1a 12%/nim, va

tiép tuc ha xudng muc 11%/nam.

Nudc ta 12 nudc dang phat trién nén nhu ciu von cho dau tu phat trién 1a rat 16n; vi
viy, viéc cic ngan hang canh tranh vé 13i suat nham huy dong duoc von 1a khong thé
tranh khoi. Hon nita, & phan trén ta ¢ thé thiy ty 1& lam phat qua cac nim déu co xu
huéng ting. Chinh diéu nay lam cho i suit danh nghia ciing ting theo nham dap ng
duoc mirc 13i suat thuc hop 1y cho nha dau tu. Cac cong ty khi dua ra mot muc chi tra
co tirc phai théa man duwoc mong mudn ciia nha dau tu théng qua viée so sanh cd tirc

vo1 muec 131 suat ngan hang.
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Ta c6 thé thdy khi cac ngan hang ting 14i suat huy dong nhu thoi gian vira qua thi
nhiéu nha dau tu (thdm chi co thé co ca cac cong ty co luong tién mit 16n tam thoi
chua st dung) s€ lya chon viéc gui tién tiét kiém vao ngan hang nhim dat dugc mirc
loi tirc cao nay, dac biét khi rai ro kinh doanh cd phiéu, kinh doanh bAt dong san va
kinh doanh vang ngay cang c6 nhiéu bién dong rui ro nhu hién nay. Luc nay lugng tién
trong kénh dau tu vao cd phiéu ctia cac nha dau tu s& khong con nhiéu nhu trude nita.
Va chinh sy giam sut vé ngudn dau tu nay nén cac cong ty rat kho huy dong vén thong
qua viéc phat hanh ¢6 phiéu. Kho khin cé thé 1a viéc cong ty khong thé huy dong du
luong von can thiét vi co it nguoi san sang bo tién mua cd phiéu cta cong ty hodc nha
dau tu sdn sang mua c phiéu cua cong ty & muc gia qua thap 1am anh hudng téi cac
chi sd tai chinh,... Lic d6, cong ty phai c6 mot ty 1& chi tra ¢d tirc hop 1y & muc thip
dé tan dung nguén loi nhuén gitr lai dung dé tai dau tu cho hoat dong san xuét kinh

doanh cua minh.

Mat khac, khi 13i suat huy dong tang thi 13i suit cho vay khong thé tranh khoi viéc ting
theo. Nhu thoi gian vira qua 1ai sut huy dong ting 1én mic khoang 11%-12%, cong
thém chi phi cho viéc huy dong nhu chi phi hop dong, chi phi d¢ém tién,... lam cho
tong chi phi cho viéc huy dong von & khoang 13%-14%. Lic ndy, cac ngan hang
khong thé duy tri 14i sut cho vay & khodng 15%-16% nhu trudc day duoc nira ma dé
duy tri hoat dong cuia minh bét budc cac ngan hang phai nang 1ai suit cho vay 1én mirc
khoang 17%-18%, thiam chi con cao hon. R rang voi mirc 13i sudt nay viéc cong ty
tiép can ngudn von tin dung 1 vuot kha ning boi vi cac du an dau tu cla cong ty véi
mirc sinh lgi 10% dwoc xem 1a kha thi lim rdi. Khong nhimng thé, ngudn von tin dung
ma cac nha dau tu tiép can dé dau tu vao chung khoan ciing bi han ché va dan dén viéc
huy dong von ciia cac cong ty thong qua phat hanh ¢ phiéu thém gip nhiéu khé khan
nhu d3 noi ¢ trén. Trong diéu kién 13i suit ngan hang ting nhu thé thi cac cong ty nén
uu tién viéc gitlr lai cang nhiéu loi nhuan cang tot dé dung cho vi¢ce tai dau tu vao céac
du 4n mé&i nham tranh viéc phai sir dung ngudn von bén ngoai véi diéu kién kho khin
hon.

Thoi gian qua, mic du 13i suat ngan hang ting nhung do két qua hoat dong san xudt
kinh doanh cua cac cong ty niém yét luén kha quan nén cac cong ty niém yét thuong
¢6 ty 18 chi tra ¢o tirc cao hon murc 13i suat ngan hang hién hanh nham thu hat nha dau

tu, dac biét khi thi truong chung khoan con kha méi mé voi nguoi dan. Ta théy khi
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doanh nghiép can nhic yéu t6 1i sudt nhu mot cot mbe va cd xu hudng tra co tic bang
tién mat nham théa man s¢ thich cia nha dau tu thi chuyén ty 18 tra co tic sé tiép tuc
tang 1én 1a diéu dé hiéu.

2.4.1.8. Yéu to thi truwong:

Trong thuc té, yéu t6 thi truong 13 mot yéu 6 khong thé bo qua. Ung voi mdi thoi
diém thi truong 1én hay xubng thi timg doanh nghiép s& lya chon chinh sach ¢ tirc

khac nhau.

Vi du khi thi truong 1én thi ddy 1a thoi diém phat hanh ¢6 phiéu rat tot hay noi cach
khac 1 kha ning tiép can thi trudng von cia doanh nghiép duoc nang 1én. Lic nay,
doanh nghiép phat hanh mot dong c6 phiéu nhung c6 thé thu dugc 2 hay 3 dong von
do nha dau tur ¢6 tim 1y lac quan vao thi truong, sn sang tra gia cao hon dé mua duoc
c¢6 phiéu nham thu lgi trong twong lai khi thi truong dang 1én. Pidu nay lam cho chi
phi sir dung von ciia doanh nghiép giam dang ké ma doanh nghiép van dap ung duoc
nhu cau vé von ctia minh. Mot phép tinh don gian sau: gia sir doanh nghiép tra cb tirc
20%/cd phiéu/nim (murc tra cb tic cao hop 1y va phd bién hién nay). Néu doanh
nghiép d6 phat hanh voi gia 20.000 dong/cd phiéu thi xét don gian vé mat toan hoc thi
chi phi cho viéc str dung vén nay cua doanh nghiép chi 1a 10%/nim, thip hon muc 13i
suit cho vay ctia ngan hang. Di nhién trong thuc té con nhiéu yéu t6 khac khi tinh dén
chi phi st dung von thuc té ctia doanh nghiép cling nhu trong viéc lua chon co céu
v6n, quyét dinh tai trg ciia doanh nghiép. Nhung ta c6 thé thiy rang trong xu hudéng thi
truong 1€n thi vi¢c phat cd phiéu cua doanh nghiép dat hi¢u qua va thuan lgi hon so
v6i viée di vay von tin dung. Chinh vi thé, ¢6 18 nhiéu doanh nghiép khong nghiéng vé
su lva chon chinh sach ¢b tirc thép ma co 1€ s€ nghiéng vé su lua chon mot ty 1€ béng
tién mit cao nham thoa min nha dau tu ciing nhu théa mén cic yéu t phat tin hiéu

khac.

Nguoc lai, khi thi truong xudng thi viéc phat c¢6 phiéu ciia doanh nghiép khong con
thuan lgi va hiéu qua lam. Lac nay doanh nghiép cé xu thé giit lai lgi nhuan ciia minh
dé str dung thi t6t hon. Nhung néu xét vé phia nha dau tu thi lic nay néu cat giam dot
ngot mot ty 1¢ ¢6 tire thi ¢ thé anh hudng dén nhu cau cua ho; do do, 1am anh huong
dén gia cua cd phiéu. Vé nguyén tac thi viéc lua chon mot chinh sach én dinh va lau

dai la can thiét va dugc nha dau tu danh gia cao.
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Mit khéc, viéc hau hét cac cong ty niém yét déu lwa chon mirc ¢b tirc 10%-20% bat
budc mdi cong ty phai co su can nhéc, so sanh dé 1am sao van c6 dugc cai nhin tdt dep
ctia nha dau tu. Vi vay, khi quyét dinh Iya chon ¢ tirc, cac cong ty khong thé khong
quan sat, xem xét cic cong ty cing nganh, cic cong ty niém yét trén toan thi truong

chi tra ¢d ttrc nhu thé nao.
2.4.1.9. Viéc sir dung ciac phwong phap dinh gia c6 phiéu:

Hién nay, tai Viét Nam sir dung 2 phuong dinh gia ¢ phiéu co ban 1a: phuong phép so
sanh P/E va phuong phap chiét khau dong cb tirc.

Phuong phép chiét khau dong c6 tic dya vao sd lidu ¢o tic trong qua khir va cac du
bao vé dong cb tic trong tuong lai dé xac dinh gia tri doanh nghiép. Nguyén nhan la
do dic diém cua thi truong Viét Nam rat kho théng ké cac chi sb cua thi truong va
ngay cé s lidu cua cic cong ty trong qua khir va cac s6 lidu du bao déu thiéu tinh tin
cay, chic chin. Hon nira, mot phé‘ln thiéu hiéu biét ciia nha dau tu, tinh don gian trong
viéc sir dung phuong phap dinh gia nay, sy thiéu tinh chuyén nghiép cua cac t6 chirc
trung gian trong viéc dinh gia mot c6 phiéu cling gop phan phuong phap don gian nay

tr¢ thanh kim chi nam dau tu cua rat nhiéu nha dau tu..

Vi vy, viéc dua ra mdt ty I¢ chi tra cd tire trong qua khur, hién tai va tuong lai cao va
6n dinh s& gop phan giir vitng va cai thién cai nhin clia nha dau tu vé gia tri ciia doanh
nghiép.

2.4.1.10. Vén dé chi phi dai dién:

Thuec té, viéc kiém tra, giam sat cac hoat dong nhu vi¢e chi tra ¢6 tlre, viéc thue hién
cac du an,... tai cac cong ty tai Viét Nam, ké ca cac cong ty niém yét cling gip rat
nhiéu khé khan. O nhiéu cong ty, chinh sach cb tirc thudng bi chi phdi boi quyén loi
cuc bd ctia mot nhom cb doéng va khong gan lién véi muyc dich phat trién bén viing cia
cong ty. Hon nita, viéc cac co quan chirc ning va cac ¢ dong giam sat viéc thyc hién
cling nhu kha ning thuc hién cac du an ciia Ban diéu hanh cong ty giap nhiéu han ché.
Ta c6 thé thay tai cac Dai hoi ¢b dong thi cac c¢b dong s& théng qua mot phuong an, du
an dau tu nao d6 va tiy quyén cho Hoi dong quan tri, Ban giam ddc thuc hién hét. Viéc
bao cdo ciing chi dugc thuc hién khi du 4n d6 hoan thanh va bao céo cling rat so xai va
chi ¢6 1&. Con trong qua trinh thyc hién thi chang c6 ai giam sat gi nhiéu; vi thé, khong

ai hdi thuc tién do, khong ai kiém tra cach thu, cach chi, khong ai kiém tra duoc chat
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lugng thyc hi¢n ra sao,... Qua that, cac c6 dong cia cac cong ty ni€m yét hién nay chu
yeu la cac nha dau tu nho 1€, véi sy quan tam sy chénh 1éch gid dé dau co, thiéu va kho
khan trong viéc cO gang am hiéu ciing nhu theo sat cac hoat dong ctia cong ty. Va hau

nhu quyén lgi ctia co dong nho 1é chua dugce bao v¢ dung murc.

Mit khac, diéu nay rd rang lam giam luong vén danh cho tai dau tu. Dén khi cong ty
can von thi cong ty lai phat hanh ¢6 phan thém dé huy dong vén. Dén lac nay, khi cac
cong ty niém yét phat hanh c6 phan ra bén ngoai thi ho phai céng khai minh bach
thong tin cia minh hon cho cong ching. Pac biét, cong ty phai chuan bi mot bo ho so
gdm day du cac thong tin vé cong ty nhu tinh hinh san xuat kinh doanh trong qué khtr,
hién tai, va tuong lai ra sao, cac du an dau tu, dat dai, loi thé, cac khach hang 16n,...
Pong thoi, cong ty ciing phai dinh kém cac bio céo tai chinh ¢ kiém toan va céc tai
li¢u lién quan dén viéc thuc hién du an,... Sau khi dugc UBCKNN xem xét hd so va
cho phép thi luc do6 cong ty mdi duge phép phat hanh. Cong ty con phai dang bao, va
chiu sy gidm sat thuc hién vi¢c phat hanh cua SGDCK hodac TTGDCK. Pén khi phat
hanh xong, cong ty ciing phai bao céo két qua cho cac co quan chirc ning nay. Hon
nira, thong qua viéc phat hanh nay thi cong ty ciing s& c6 mot sd co dong moi, dic biét
1a cac t6 churc tai chinh 16n trong va ngoai nudc. Tat ca nhimg diéu nay s& lam viéc
cong ty cong khai thong tin hon, viéc giam sat ciing t6t hon.

Ruii ro khi Ban diéu hanh khong thyc hién dung va dy dia nhitng cam két. Hodc céc ¢b
dong khong tin tudng vao kha nang quan ly thuc hién hoac tinh kha thi cia du an.

Chinh nhiing di€u nay co6 vii chinh sich tra c6 tirc bang tién mat cao.

Mot 1y do nita cho viéc cac cd dong mudn cong ty tra ¢ tirc 1a khi do, lugng tién du
thira, loai tai san dé bi lam dung nhét, nam trong tay cac nha quan ly s€ giam di va ho
s& khong thé str dung n6 cho nhitng muc dich khong phuc vu loi ich cao nhat ciia cac

b dong.
2.4.1.11. Ul tién ciia c6 dong (hiéu &ng khach hang):

Ta phai thdy rang, dic diém cia cic cong ty c6 phan niém yét trén thi trudong ching
khoan Viét Nam hién nay chiém phén 16n 1a cic doanh nghiép Nha nuéc chuyén doi
sang va van nam quyén chi phdi. Thém vao dé, nhan luc thdi ky ban dau hinh thanh
ctia thi trudng chimg khoan thi mot sé ngudi, mot sé nhom ngudi gan nhu chiém cb

phan chi phdi cta hau hét & cac cong ty do ho c6 tiém luc tai chinh, c6 kién thuc. Vi
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viy, tit ca cac quyét dinh (du van phai théng qua Dai hoi dong c6 dong) van chiu su

chi phoi ciia 1 nhdm nguoi do, trong d6 co6 cé chinh sach co tc.

Hon nira, tdm 1y cua nha dau tu Viét Nam hién nay van uu tién lya chon cac cong ty co
ty 18 tra c6 tirc cao. Va di nhién, cac cd dong s& bo phiéu biéu quyét thong qua ty 18 tra

¢O tlc cao.

Theo két qua cudc diéu tra “Danh gia diéu kién t6 chirc va van hanh thi trudng ching
khoan Viét Nam” do Uy ban chung khoan Nha nudc thuc hién nam 2001, c6 54,11%
) ngudi dugce hoi tra 161 ho dau tu vao cb phiéu v6oi muyc tiéu 1a duge huong thu nhap
tir ngudn co tirc. Ciing c¢6 khoang 76,3% s6 ngudi duoc hoi mong mudn nhan duoc thu

nhap két hop gitra 6 tirc va 101 von."

Céc ¢ dong khong thich riii ro, hodc nhiing lo ngai vé lam phat ¢ thé thich mot murc
co tlrc ndo d6 hon 14 hira hen 13i von trong twong lai, vi ¢6 tirc 1a cac thu nhap thuong
xuyén, chic chan, trong khi 1i v6n trong twong lai, it chic chian hon. Vi vay, ¢ tirc
lam gidm bat trac cua cac cb dong, cho phép ho chiét khau loi nhuan tuong lai cua
doanh nghiép véi mot ty 1€ thép hon, do d6 lam tang gia tri doanh nghiép.

Piéu nay c6 1& ding v6i thi truong con méi mé nhu Viét Nam, noi ma ngudi dan con
xa la v6i nhitng kién thirc vé tai chinh doanh nghiép ciing nhu chimg khoan. Ho dénh
gid mot doanh nghiép qua ty 1& chi tra c6 tirc cia doanh nghiép do. Ta thdy, ty 18 tra c6
tirc cao khong chi phan anh trién vong tot vé doanh nghiép ma con dap tmg dugc tim
ly khong thich rui ro ctia nha dau tu, dic biét cac nha dau tu trén thi truong ching
khoan Viét Nam hién nay chu yéu 1a nho 1¢, thuong quan tdm dén sy chénh 1éch gia dé
dau co la chinh. Ho thich tién vao tay ho mot cach chin chin hon 1a viéc cong ty danh
lgi nhuén cho viée tai dau tu va cé thé bi st dung sai myc dich, khong hiéu qua. Ho
khéng thich danh cugc vao kha ning st dung tién ctia Ban diéu hanh cong ty. Ho

khong thich mao hiém. D6 chinh 14 tim Iy chung ctia nhidu nha dau tu hién nay.

Neéu mdt doanh nghi€p nao cong bé mot chinh séch chi tra c6 tirc cao trong nam thi 1ap
tirc gid cua cd phiéu do s€ tang 1€n nhanh chong. Pac bi¢t 1a cac ngan hang ¢ Viét
Nam c6 ty 1& chi tra co tirc rat cao. Diéu nay da hap dan nha dau tu va gia co phiéu cia

cac ngan hang cao nhu thoi gian vira qua nhu 1a mgt minh ching.

15 Xem thém Phy luc 9
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2.4.1.12. Bao vé chong loiing gia:

Viéc quyét dinh gitr lai lgi nhuén, chi tra ¢d tlrc ¢ thé con phu thudc vao cac quyét
dinh tai trg, cAu trac von tdi wu cia doanh nghiép. Theo ly thuyét thi vi¢c str dung von
cua doanh nghiép dugc uu tién nhét 1a nguén von gilr lai tir 1o nhuén, ké d6 1a dén
ngudn von vay, va sau cing moi 1a phat hanh c6 phiéu méi. Didu nay thé hién rd tam
quan trong cua ngudn von ndi tai ciia doanh nghiép va mién cudng trong viéc huy
dong cac ngudn voén bén ngoai nham bao vé quyén loi cta cac cd dong, dic biét 1a viéc
phat hanh cd phiéu thém, duoc xem nhu 1a sy lya chon cudi cung.

Thi truong chirng khoan Viét Nam 1a moét thi truong con kha méi mé va cod nhiéu bién
dong. Viéc cac cb dong khong thuc hién quyén mua cd phan phat hanh thém do nhiéu
1y do khéac nhau, trong d6 c6 ca yéu tb thi truong, 1a khong phai 1a hiém. Ta thiy
khong phai luc nio khi cong ty phat hanh quyén mua c6 phiéu méi cho co dong déu
duoc moi ¢d dong hi¢n hiru, Xuét phat tir kha nang thanh toan tién mat cua ¢ dong,
muc tiéu, chién luge cua cd dong trong hién tai va tuong lai, su thay ddi trong cach
nhin cta c6 dong vé tinh hinh, trién vong va Ban quan 1y ciia cong ty hay cach nhin
nhan dbi v6i rui ro tir thi trudng... Chinh diéu nay, lam cho c¢b dong mién cudng,
ludng Iy hodc khong c6 kha ning trong viée thuc hién quyén mua ¢ phiéu méi. Piéu

d6 dn t6i rui ro lodng gia, tirc quyén loi cta chii s¢ hiru theo phan trim bi lodng.

Hon nita, thdi gian qua cac cong ty niém yét khi phat hanh c6 phiéu thém thi ngoai
phan phat hanh cho ¢6 dong hién hitu thi cac cong ty con danh mot phan khong nho dé
phat hanh cho cac d6i twong khac nhu: phan ban cho cac dbi tac chién luge nham tao
mdi hop tac 1au dai vai cac doi tac 16n, céc to chire tai chinh trong va ngoai nudc; phan
dau gia ra cong chiing nham tan dung xu thé 1én cua thi truong dé dat duoc thing du
16n; phan thuong hodc ban cho can bd cong nhan vién trong cong ty hodc cac can bd
chu chdt, cong doan, ... Chinh nhitng phan ban cho cac ddi twong nay da lam cho ty 1é
s& hitu cta c6 dong cii khong con duoc bao toan nhu cii ma tham chi con giam di dang
ké. So di viéc phat hanh cb phiéu lam anh hudng t6i quyén loi ctia c6 dong nay van
dugc DPHPCP thong qua va dién ra phd bién 13 vi nhiéu nguyén nhan khac nhau:
—  Céc nha dau tu khong nhan thirc duge dung muc vé nhitng anh huéng nay. Ho
chi quan tdm dén s6 luong c6 phiéu ma ho ndm gitr chir ho khong quan tdm nhiéu

dén ty 1€ s& hitu. Co 1€ do ty 1€ s¢ hitu cua ho qué nho nén ho khong quan tdm
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dén viéc kiém soat cong ty. No1 mot cach khac thi ho 1a nha dau co hon la dau tu

vi ho khong tham gia truc tiép vao diéu hanh, quan 1y cong ty.

—  Céc nha dau tu ciing dong ¥ v6i viéec muc dich cta cong ty khi phat hanh cho cac
ddi tuong khac. Nhitng loi ich ma khi ho céc ddi tac 1am 3n 16n tao nén mot
nguén thu nhap on dinh trong twong lai hodc duoc su hd trg vé von, nhan luc, ky
thuat,... tir cac to chirc tai chinh, tin dung chuyén nghiép trong va ngoai nudc
hodc nhu ngudn von thing du rat 16n tir viéc ban dau gia c6 phan ra bén ngoai.
Va nhing loi ich ndy s& lam cong ty phat trién manh mé, bén viing trong tuong

lai. Luc do, gia co phiéu s€ tang, nha dau tu sé dugc loi.

—  Hon nita, loi ich tir phan phat hanh cho ¢6 dong trudc mat 14 kha hap dan. Cac
quyén mua cb phan véi ty 16 2:1 hay 1:1 v6i ménh gia hodc gia chiét khiu dang
ké so voi gia thi truong ciing dd 13 qua hip din d6i voi nha dau tu. Quyén loi
ngay trudc mat nén nha dau tu khong con quan tim nhiéu lim dén phan phat
hanh cho cac ddi twong khac hay nhitng anh hudng dén ty 1 s hitu cua chinh

minh.

Toém lai, tich cuc str dung nguén von gitr lai, tranh viéc lam dung cac nguén von bén
ngoai 1a mot cach dé bao vé c6 dong khoi rui ro loang gia. Diéu nay ham ¥ rang, cong
ty tra c6 tirc thap dé dam bao ngudn vén giit lai tai dau tu duoc ting cuong.

Nhin chung, trong thoi gian qua cac cong ty va ngay ca cac cd dong déu chua chi y
dén tam anh hudng ctia yéu té nay trong viéc Iya chon chinh sach c6 tirc. Nguyén nhan
1a do thi truong chimg khoan con méi, sé luong ¢ phiéu, sé lwong cong ty con it ma
lwong tién nhan r6i cua nguodi dan rat nhiéu, ké ca cic ngudn von tir bat dong san, hay
thi trudng vang, tién tiét kiém chuyén sang. Cong thém s& thich ctia nha dau tu thich
cac cong ty phat hanh quyén mua c6 phiéu méi cho c6 déng, xuat phat tir ky vong vao

viéc thu duoc 141 von cao cua nha dau tu do nhitng nguyén nhan phén tich & trén day.

Nhung trong twong lai, khi thi truong dugce bd sung véi hang tram, hang ngan loai cb
phiéu v6i gia tri 16n thi liéu lic d6 cac nha dau tu con co du tién dé thuc hién quyén
mua cd phiéu méi khi cong ty cong bd phat hanh. Hay tinh hinh thi trudng qué xau dé
huy dong von tir phat hanh c6 phiéu hoidc nha dau tu chuyén huéng muc tiéu vio cac
¢6 phiéu khac, cac kénh dau tu khéc. .. Liéu luc d6 khi cong ty can vén, hé qua tir viée

tra ¢ tirc cao mot cach tuy ti€n, thi cong ty s€ lam gi? Hay la lai bo 16 cac co hoi, du
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an dau tu? Vi tu cach 1a nhiing 6ng chu that sy ctia cong ty, cac cd6 dong nén can nhac
yéu to nay khi quyét dinh chinh sach c¢6 tirc d€ tu bdo v¢ minh va cling nhu bao v¢ loi

ich chung cua ca cong ty.
2.4.2.. Cdc yéu té néi vi:
2.4.2.1. Pic diém giai doan phat trién ciia doanh nghiép:

Nhin chung, cic cong ty niém yét Viét Nam dang trong giai doan phat trién. Viéc cac
cong ty 1én san niém yét da thu hat duoc sy quan tim cta cac nha dau tu trong va
ngoai nude, trong d6 c6 ca cac to chirc tai chinh trong va ngoai nude cung véi cac doi
tac 1am an than thudc 1an tiém nang. Vi vy, cong ty da tao duoc hinh anh tét trén thi
truong. Qua do, cong ty co rat co hoi dau tu phét trién nhu mo rong san xuét, hop tac
kinh doanh, mé rong nganh nghé kinh doanh sang cac linh viuc méi nhu bat dong san,

dau tu tai chinh,...

Chinh vi thé, nhu cau von ctia cac cong ty ni€m yét 1a vo cung to 1on. Va cac cong ty

phai cat giam c0 tirc d¢ gitr lai lgi nhuan cho tai dau tu.

Nhung viéc cac cong ty méi 1én niém yét khong lau; do d6, dé tao tao 1ong tin trong
mit nha du tu vé tinh hinh, trién vong cua cong ty, niém tin vao Ban quéan 1y thi cong
ty van phai mot muc cd tic trung binh cua thi trudng (khoang tir 10%-15% 1a chap
nhan duoc dbi véi cac nha dau tu). Vi thé, trong nhitng nam vira qua, rat nhiéu cong ty
tang von diéu 1¢ 1én mot cach dang ké bang cach phat hanh c6 phiéu méi. Trong dé, cé
nhiéu cong ty ting von lién tuc va ting von gip d6i, gip ba lan chi trong khoang 2

nam.
2.4.2.2. Kha ning tao ra lgi nhuén, tinh 6n dinh cia lgi nhuén:

Hién nay, hau hét cac cong ty niém yét trén thi trudng ching khodn c6 tién than tir
doanh nghiép nha nudc. Cu thé, & san HOSE dén thoi diém cudi thang 3/2008 thi chi
¢ 45 cong ty khong co ty 18 s¢ hiru Nha nude trong sd 150 cong ty niém yét (tuong
duong 30%). Ma dic biét, sau khi c6 phan hoa thi cdc cong ty nay hoat dong rat co
hiéu qua. Nguyén nhan 1a do véc thay d6i mé hinh hoat dong ctia doanh nghiép sau c6
phan hoa, theo danh gia ctia cac chuyén gia, c6 tac dong tich cuc dén hoat dong san
xuét, kinh doanh cta doanh nghiép. S6 liéu cua Ban doi méi doanh nghi¢p nha nudce

cho thay, khoang 96% doanh nghiép khang dinh, can bd quan 1y dd quan tim nhiéu
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hon dén két qua san xuat va hiéu qua kinh doanh; 88% doanh nghiép cho biét, két qua
san xudt ciia ngudi lao dong da tang 1én khi tién lwong duoc tinh toan trén co s¢ hiéu
qué san xuat. Sau c6 phan hoa, su can thiép truc tiép ctia cac to chirc, c4 nhan ngoai bo
may quan 1y diéu hanh doanh nghiép nhu chinh quyén, co quan chil quan, céc té chirc
khac dd giam 6 rét. Chuyén bién nay giup cho doanh nghiép chu dong trong cac quyét

dinh diéu hanh va tap trung vao muyc ti€u co ban la san xuét, kinh doanh.

Hon nita, cic cong ty niém yét 1a cac cong ty tiéu biéu cho viéc hoat dong hiéu qua véi
qua trinh loi nhuan 6n dinh. Vi viy, cic cong ty niém yét thudng sin long chi tra cb
turc, tham chi ty 1€ chi tra cd tire rt cao béng ca tién mat va béng cd phiéu. Pac biét la
céc ngan hang va cac cong ty tai chinh trong nhitng ndm qua c6 ti 1& chi tra ¢ tirc rat

cao xuat phat tir viéc tang trudng lgi nhudn cao va déu qua cac nam.
2.4.23. Cac du an dau tw, co hi tang trwéng von:

Thong thudng, cic cong ty niém yét khong nhimng 1a nhitng doanh nghiép hoat dong
hi¢u qua boi cong tac quan tri diéu hanh tdt, cong bd thong tin cong khai, minh bach
ma con dugce su thu hat, quan tdm ctia cong ching qua cac phuong ti¢n thong tin dai
chung. Hon nita, da s6 cac cong ty niém yét nay co tién than 1a doanh nghiép nha nudc
va van c6 cd phan nha nudc chi phdi. Vi vay, cic cong ty niém yét thuong cé cac co

hoi dau tu tir nhitng loi thé, wu dai trén.

Theo 1y thuyét thi cac cong ty niy phai giir lai phan 16n loi nhuan dé tai dau tu vao cac

co hoi dau tu mai va tranh ban ¢6 phan madi ra cong chiing vira ton kém vira bat tién.

Nhung thyc té Viét Nam, cac cong ty niém yét rat chuong viéc chi tra ¢ tirc cao bang
tién mat. Con tién dau tu cho cac du an s& duoc huy dong thém qua phat hanh c6 phan
moi.

Diéu nay co 1& xuit phat tir dic diém cua cac doanh nghiép Viét Nam noi chung hién
nay 1a do quy mé qua nho. Vi vay, loi nhuan kiém duoc so véi nhu cau dau tu cho du
an 13 qua nho. Con loi nhuan giit lai chu yéu ding cho viéc d6i moi may moc, trang
thiét bi, cong nghé hién dai. Ma cac doanh nghiép Viét Nam van chua méy chu trong

van dé nay lam.

Hon nita, do kha ning tiép can thi trudng cla cac cong ty niém yét trong thoi gian dau

cua thi truong ching khodan 1a rat cao, rat dé dang va c6 nhiéu thuan loi. Cong thém su
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quan tAm dic biét ctia cac nha dau tu trong va ngoai nudc bao gdm ca dan chiing & moi
thanh phan kinh té, moi lya tudi, gidi tinh, dan tdc dd tao nén mot su phat trién vuot
bat cua thi truong chimg khoan thé hién rat rd qua gia c6 phiéu cta cac cong ty niém
yét déu tang manh. Vi vy, dé tai tro cho cac co hdi, du 4n dau tu méi cua minh thi cac
cong ty ludn biét tan dung lg1 thé va kha nang tiép can thi truong von. Do do, loi
nhuan giwr lai ctia cac cong ty duong nhu lam cong tdc hudng ngoai véi nhi¢m vu thu
hat nha déu tur va cong tac duy tri hoat dong san xuit cta cong ty 1a chinh hon 1a

nhi¢m vy tai trg cho cac dg &n mdi nham mé rong san xuat.

Hinh 2-9. Ma trén ¢b tic / cac co hdi ddu tw

Ding tifn - OF tire

Ola TANG oA TS cd T KHONG DAL
Thing Eiu'
dong tign
LA ribmain
Cie dydn xiu Cdc duwdn tét
Thim hut
dang tign
GLAM C05 T SLAM 0O TUC
TIM KIEM CAC DU AN

Viéc cac cong ty niém yét ludn cb gang tan dung loi thé cua thi trudng von dé tai tro
cho cac du an cua minh hon Ia viéc sir dung nguén luc ndi tai dién ra kha phé bién
trong thdi gian qua va diéu ndy dwoc gan voi tinh hinh thi truong chimg khoan phat
trién manh, dang da di 1én, sd luong cong ty ciing chua phai nhiéu, quy md cta nhiéu

cong ty con nhd, ngudn lyc tai chinh cua cac nha dau tu con dap tmg duogc, kién thirc
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ctia nha dau tu con han hep. Nhung khi thi truong véi qua nhiéu cong ty, quy méo duoc
gia ting dang ké, ngudn luc tai chinh ctia cac nha dau tu c6 han, tinh hinh thi truong
khong con kha quan nira thi khi d6 thi truong s€ cé sy chon loc khét khe hon. Lic do,
cac cong ty nén cha tdm cho viéc tich lity ngudn von ndi tai cia minh bang cach lya
chon chinh sach ¢6 tirc & mirc hop 1y hon. Cong ty cang c6 nhiéu dy an tét thi cang
phai tich lity nhiéu hon, tra ¢ tirc thap hon. Nhung bén canh viéc dam bao ting trudng
lgi nhuan thong qua viée dau tu cac du an méi thi viéc duy tri mot mure ¢d tire 6n dinh

la vo cung quan trong.
2.4.2.4. Nhu cau thanh khoan:

Tai Viét Nam, cac cong ty niém yét 1a nhitg cong ty c6 tiém luc, uy tin va loi nhuan

hoat dong rat tt. Vi vy, kha ning chi tra cd tirc cia hau hét cac cong ty 1a cao.

Yéu t6 thanh khoan 12 mot yéu td quan trong trong cong tac chi tra cd tic clia tat ca
cac cong ty khong riéng chi ddi voi cac cong ty niém yét trén san ching khoan cia
Viét Nam. N6 lién quan truc tiép dén su thanh toan hoan tra von dau tu cho cac ¢b
dong hay no6 lién quan dén céc nghia vu ddi vé6i cac chi no, trai cha va sy hoat dong
clia toan bo bo may san xudt kinh doanh ciia cong ty. Dac biét 1a dbi voi cac cong ty co
mua vu san xuét kinh doanh, cin mot lugng tién mat rat 16m, trung voi thoi gian cong
ty phai chi tra ¢ tirc. Tai Viét Nam, cac cong ty niém yét thuong chia viéc chi tra cb
ttirc 1am 2 dot cling nham viéc 1am giam ap luc dén kha ning thanh khoan (tham chi &
My, cac cong ty chi tra ¢d tirc theo quy, tic 14 4 1an/nam). Piéu nay cho thiy cac cong
ty niém yét Viét Nam ciing di chu trong dén yéu t6 thanh khoan trong chi tra co tirc.
Van d& 1a mdi cong ty s& co nhing tinh toan khac nhau vé viéc phan bo ty 1¢ tai mdi

dot chi tra ¢ tirc nham dap tng cac yéu cau vé kha ning thanh khoan ciia cong ty.
2.4.2.5. Kha ning vay va tiép cin cac thi truong von:

Thong thudng, cac cong ty & Viét Nam hau hét c6 quy md vira va nho thuong gip kho
khan hon khi mudn tiép can ngué)n von tin dung cua céc t6 chuc tai chinh vi ho kho ¢
thé thu hut duoc sy quan tim chd ¥ ciia cac nha dau tu tir viéc thong tin bt can xung.
C6 rat nhiéu cong ty cling giap kho khin trong qua trinh vay von ngan hang, trong do
nhiing tré ngai chinh thuong dugc néi dén 1a van dé diéu kién vay von, dinh gia tai san
thé chap cAm cd, quy trinh, thi tuc xin vay ruom ra phirc tap, xép hang tin nhiém, tinh

minh bach trong cac bao cao tai chinh, han mutrc tin dung, 1ai suat, thoi gian giai ngén,
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thoi gian tra ng,... Trong truong hop dé, viéc gitt lai mot phan loi nhuin dé chuan bi

dau tu cho su phat trién trong tuwong lai 1a phuwong 4n khong it cong ty da lya chon.

Tuy nhién, cac cong ty niém yét lai 1a cac doanh nghiép co uy tin, tiéu biéu va duoc
chon lya dé lén san, dé& dang tiép can voi thi truong tin dung va céc nguén von bén
ngoai vi da dap tmg duogc mot s tiéu chuan niém yét cling nhu cac yéu cau vé cong bd
thong tin cong khai, minh bach; vi vy, cac cong ty niém yét ¢6 nhiéu kha ning chi tra
¢ tirc nhat boi kha nang thanh khodn linh hoat va tan dung cac co hdi dau tu. That
viy, thuc té may nim qua hau nhu tit ca cac cong ty niém yét déu chi tra ¢ tirc vi hoat
dong san xut kinh doanh ludn dat hiéu qua ting truong cao. Con khi thiéu von tai tro
cho mot vai dy 4n ndo do thi cac cong ty niém yét ciing dé dang huy dong von thong

qua viéc phat hanh c6 phan hoac d¢ dang tiép can vdi ngudn von tin dung.

Trong thoi diém cudi nam 2007 va dau nam 2008 thi vi¢ce tiép can cadc ngudn von cua
cac cong ty niém yét ndi riéng va cac cong ty ¢ Viét Nam ndi chung gap nhiéu khod

khan.

DPau tién la thi trwong tin dung, cac ngan hang thiéu vén déu dua nhau nang l3i suét
huy dong dén mirc ngan hang nha nudc phai dua ra mirc tran 13i suat 1a 12% (trudc d6
d3 bo viéc ap dung tran 13i suat). Piéu nay lam cho i suat cho vay ciing ting theo,
gdy nén mot su cing thiang 13i suét trén thi truong tin dung. Pén dau thang 6/2008 thi
murc tran 13i sudt huy dong bi bai bo va thay vao 1a tran 14i suat cho vay 18%. Cong
thém viéc nang 13i sudt co ban tir 12% 1én 14%. Tai thoi diém nay, cac cong ty co vay
no ngan hang thi ¢6 ging tra ng chir khong dam vay do chi phi sir dung von qué dat
do.

Con trén thi trwong von, sau mot loat dong thai quan 1y cua Nha nude dbi véi thi
truong chimg khoan vao cudi nam 2007 nhu viée siét ngudn von vay cho chimng khoan
cong thém tinh hinh lam phat cao, ty gia c6 nhiéu bién dong, dong vén dau tu gian tiép
nude ngoai bi quan 1y chit ché hon, thi tinh hinh gia ¢6 phiéu cua ca 2 san déu rét gia
thé tham. VN-index va HASTC-index giam khoang phén nira s6 diém, phan anh tinh
trang rdt gia cua tat ca cac co phiéu trén san. Theo nhu thong tin chinh thic thi con
khoang 20.000 ngan ty dong c6 phiéu chua giai chap tai cac ngan hang lam cho tam ly
clia cac nha dau tu con nhiéu e ngai khi quyét dinh d6 tiép tién vao co phiéu, mac du

day 1a khoang thoi gian cac cong ty cong bd cac két qua loi nhuan an twong va mirc
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chi tra ¢b tirc cao. Tai thoi diém nay, cac ) dong tham chi khong con man ma cho lim
dén viéc nhan cb trc bang c6 phiéu nita ma van ua thich c¢d tirc bang tién mat hon. Vi
vay, viéc phat hanh c¢6 phiéu hién nay ciia cic cong ty gip rat nhidu khé khan. Tham
chi, cac dot IPO cua céac tong cong ty, tap doan 16n theo cam két lich trinh c6 phan hoa
ctia chinh phu ciing phai hodn lai. Chinh pha da c6 ¥ kién siét chit lai viéc cac cong ty
1én niém yét, phat hanh c6 phiéu, tra ¢ tirc bang c6 phiéu nham han ché ting cung

hang hoa cho thi truong tai thoi diém nay.

Qua that, kha ning tiép can ngudn vén vay va thi trudng von cta cac cong ty niém yét
noi riéng va tat ca cac doanh nghiép Viét Nam trong giai doan hién nay gip nhiéu kho
khin. Chinh trong nhiing giai doan nay, cong ty méi thdy dugc tdm quan trong viéc
chi tra c6 tirc sao cho dam bao viée tich lity von dung cho tai ddu tu. Chinh sach c6 tirc
phai hudng vé thich ung hoan canh méi va theo dudi mot muc tiéu, chién lugc dai han

thi cong ty méi cé thé dimg vimg dugc trén thi truong.
2.4.2.6. Quy mo6 doanh nghiép:

O Viét Nam, diéu kién von diéu 18 t6i thiéu dé niém yét cta san HOSE 1a 80 ty (ciing
moéi duoc nang 1én tir mirc 10 ty tir ddu ndm 2007) va san HASTC 14 10 ty (m&i nang
tr mirc 5 ty tir ddu nam 2007). Vi viy, ta thdy hau hét quy mé cac cong ty niém yét

Viét Nam chi thudc loai vira va nhd.

Nhung céc cong ty niém yét Viét Nam hau hét déu co két qua hoat dong kinh doanh
kha t6t va déu thu hat dugc su quan tam cua nha dau tu (c6 1€ do thoi gian dau, s
luong cong ty niém yét con it nén nha dau tu chua co nhiéu sy lua chon lim); vi thé,
kha nang tiép can thi trudng vén khi cong ty c¢6 nhu cau vé von khong phai 1a qua kho

khan.

Hon nita, mot cach nhin khac, quy mo cuia cac cong ty thudng 1a van con kha nhd bé
nén lugng tién kiém duoc ciling khong nhiéu (vé tuong doi thi cong ty quy mé khoang
10 ty thi lgi nhuan sau thué khoang 2 ty 1a da rat tot rdi (ty suat loi nhuan 20%), nhung
viéc dau tu mot day chuyén hién dai, viéc m¢ rdng nganh nghé sang bat dong san, dau
tu tai chinh thi liéu sé tién tich liy d6 c6 du). Vi vy, loi nhuan giit lai thuong duogc sir

dung cho céac vi¢c d61 méi trang thi€t bi, may moc, cong ngh¢ hién dai.

Con céc dy an dau tu, dac biét la cac dy an dau tu bat dong san, lai can mét lugng von

khong 10, vuot xa so lgi nhudn ma cong ty cé dugc. Vi vay, cac cong ty niém yét
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thuong chudng viéc phat hanh ¢6 phan mdi nham huy dong tién cho dy an. Qua do,
quy md cong ty duoc cai thién dan, trong khi hinh anh cong ty van dugc duy tri do loi

nhuan va tra co tirc déu dan, on dinh.

Ngoai phan dong 14 cac cong ty c6 quy md vira va nho thi trén thi truong Viét Nam,
cling c6 mot vai cong ty ¢6 quy md ciing thudc loai 16n (do phat hanh c¢b phiéu, ting
vbn diéu 1¢ lién tuc). Tinh dén ngay 31/12/2007, thong qua thi truong ching khoan da
xudt hién mot loat cac cong ty co gia tri von hoa thi trudng trén mot ty USD nhu:

ACB, DPM, STB, SSI, FPT, PVD, PPC va VNM.

Vi vay, cac cong ty niém yét & Viét co 1& do quy md con nhé cong thém viéc tham gia
thi truong ching khoan con kha méi mé nén cac cong ty thudng lua chon viée tra co
tire & muc phé bién cua thi truong nham dat duogc sy quan tam cua nha dau tu va nang
cao kha ning tiép can thi truong von cua minh. Pay duoc xem nhu chién lugc dang
duoc ap dung phd bién cua cac cong ty nhu mot chién luge xam nhap thi truong trong
marketing.

2.4.2.7. Hinh thirc s¢ hitu, ciu tric cé dong, quyén kiém soat cong ty:

La cong ty cd phin nén cac quyét dinh s& duoc thong qua dya trén két qua bo phiéu
ca cac ¢d dong. Vi vay, sé thich, muc ti€u cua cac cd dong 16n hodac cac nhém )
dong lon 1a rat quan trong va rat ¢ trong lugng, n6é anh hudng dén su thuc thi mot
chinh sach ctia cong ty hay khong va thyc thi nhu thé nao, trong d6 c6 ca chinh sach
¢ tuc.

Tai Viét Nam, ta c6 thé th'fly mot s&6 nhom cd dong co ban cé thé anh hudng dén viée
quyét dinh lva chon chinh sach cé tie:

&  CH dong Nha nwée:

Tinh dén nay, Viét Nam da c6 phan hoa (CPH) hon 4.000 DNNN. Theo ké hoach sip
xép d6i mai DNNN da dugc Thu tudng Chinh phu thong qua, tir ndm 2007 dén hét
nam 2010 s& CPH khoang 1.500 DN (riéng cic DN thanh vién cta tong cong ty nha
nude phai hoan thanh trong nam 2008), trong d6 nam 2007 phai CPH 550 DN (khoang
20 téng cong ty), s6 con lai sé& thuc hién trong giai doan 2008 - 2009, mdt s6 cong ty
va sb it DN chwa CPH duogc s& thuc hién trong nam 2010. DPén cudi nam 2010, ca nudc

chi con 554 DN 100% von nha nudc, trong d6 co 26 tap doan, tong cong ty quy md
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16n; 178 DN hoat dong trong linh vuc an ninh, quéc phong, san xuat, cung Ung san
phém, dich vu thiét yéu; 200 nong, 1am truong; 150 DN thanh vién cac tp doan, téng

cong ty nha nudec.
Pén cubi thang 3/3008, trong tong s6 150 cong ty niém yét trén san HOSE thi:

—  C6 khoang 37 cong ty (chiém khoang 24,7%) c6 ty 1& sé hiru Nha nudc nim giir
to 50% trd 1én. Vi du: BMC(51%), BPC (50%), 51% (CLC), DPM (60,05%),
DPR (60%), DQC (51%), DRC (50,5%), DXP (51%), DXV (65,81%), HMC
(68,52%),...

— €0 34 cong ty (chiém khoang 22,7%) c6 Nha nudc nam gt ty 18 tir 20%-50%.
—  Chi c6 45 cong ty (chiém khoang 30%) khong c6 ty 16 Nha nuwéc nim giir.
—  Conlaila 37 cong ty c6 ty 16 Nha nude ndm giit <20% (va >0%).

Thong thudng, cic cong ty c6 ¢o ty 1& kiém soat bai Nha nude thi c6 mie ¢ tic cao.
Nguyén nhan 13 do trong qua trinh c6 phan hoa ctia Nha nude thi cac cong ty Nha
nude duoc Chinh phu chon Iya dé c¢6 phan hoa va 1én niém yét trén thi trudng chimg
khoén trong giai doan ddu nham thuc diy thi truong phat trién 1a nhitng cong ty dau
dan, tiéu biéu trén cac tiéu chi: quy mo 16n, hoat dong hiéu qua, loi nhuan cao, ting
trudng déu va tiém nang. Chinh vi hoat dong hi€u qua, lgi nhuan on dinh nén céc cong

ty nay thuong cé ty 1é tra cd tirc 6n dinh ¢ mirc cao.

O mot cach nhin khac thi thong qua viée duy tri ty 18 ¢ tirc & mirc On dinh va muc
twong dbi cao thi cac cong ty nay ciing mudn truyén dat vé hiéu qua hoat dong cua
cong ty, hiéu qua va ning luc cua Ban quan 1y; qua d6, moi nguoi sé co danh gia tbt vé
qué trinh CPH, mét hinh anh t6t d6i voi cic DNNN va nhu thé s& tao thuan loi cho

viéc CPH cuia cac DNNN sau nay.

&  Co dong la cac nha dau tw nwoc ngoai:

Dahlquist and Robertson (2001) chi ra rang cic nha dau tu nudc ngoai dudng nhu
thich cac cong ty véi nhiéu ting truong tiém nang hon ma nhiing cong ty nay lai c6 ty
1¢ 1gi nhuan tra cd tic hién tai la thép. Mbi quan hé c6 vé trai chiéu nay gitra su tang
truong va cac co hdi dau tu cua cong ty va ty 18 loi nhudn tra ¢ tic nay dugc nghién
cru va ching minh ciia nhiéu tac gia ndi tiéng nhu: Higgins (1972), Rozeff (1982),
Jensen et al. (1992), Alli et al. (1993), va Fama and French (2001). Hon nita, Glen et
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al. (1995) chi ra rang & cac nudc cong nghiép thi cac nha dau tu thudng dau tu vao cac
6 phiéu cta cac nudc dang phat trién nham vao cac tiém ning ting trudong dai han va
khong quan tdm nhiéu t6i dong tién ngin han tir c6 tirc. Thém vao d6, cac cong ty co
ty 18 kiém soat bai cac ngan hang hodc nudc ngoai thi chi trong dén viée tra cd tirc

déu dan va tranh vi¢c cat giam dot ngot.

Thi trudng ching khodn Viét Nam trong thoi gian da thu hat duge su quan tam cua
nhiéu t6 chuc tai chinh, cac dinh ché tai chinh nudc ngoai ndi tiéng va uy tin trén thé
gioi tham gia dau tu va trién khai cac hoat dong, nhu JP Morgan, Merryll Lynch,
Golmans Sachs, HSBC, Nomura, Citygroup... va ca cac nha dau tu ching khoan ca
nhan nude ngoai. Tinh dén cudi thang 2/2008 thi da c6 600 t6 chirc va 9.220 c4 nhan

nudc ngoai da dugc cap mi giao dich trén thi truong chimg khoan Viét Nam'®.

Tuy nhién, tai Viét Nam do ddc thu thi truong chirng khodn con mé&i mé nén ty 1€ nude
ngoai nim giit tai cac cong ty c¢o phan bi gidi han & muc tdi da 1a 30% d6i véi cac
cong ty chua niém yét va 49% ddi véi cac cong ty niém yét. Con dbi véi cac ngan
hang thuong mai c6 phan thi ty 18 nay van & mirc 30%."7

Cu thé, tinh dén cudi thang 3/2008 trén san HOSE thi tong khdi lwong khéi lugng ¢
phiéu nha dau tu nuwéc ngoai so hiru 1a 985.223.351 ¢ phiéu (khoang 22,93% tong

khéi luong c6 phiéu niém yét ctia 150 cong ty).

Con & san Ha Noi, tong khoi lugng c6 phiéu nha dau tu so hiru 13 506.660.643 cd
phiéu (khoang 15,55% tong khéi lugng niém yét ctia 133 cong ty).

Bang 2-9. Thong ké sé hiru nwéc ngoai theo nganh

Nganh Gia t{‘l von héa Sé hiru nwdc ngoai
(triéu USD) (%)
VN INDEX 14.946 22
HASTC INDEX 5.112 14
Nong nghi¢p 84 16
Vat liéu co ban 1.062 17
Hang tiéu dung 3.312 24
Dich vu tiéu dung 947 28
Tai chinh 5.759 28

' Theo Trung tdm Luu ky Chimg khoan (VSD) ,
7 Theo Luat Ching khoan (2007) va Luat d6i véi cac t6 chire tin dung
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Y té 2.111 36
Cong nghi¢p 2.111 15
Dau khi 1.259 14
Cong nghé vién thong 873 24
Nang lugong 1.411 17

Nguon: trang 21, Bdo Nhip cau dau tw s6 77 (21-27/04/2008)

Qua bang trén ta thiy nha dau tu nudc ngoai dau tu nhiéu vao cac cong ty thudc linh
vuc nhu y té, tai chinh, dich vu tiéu dung, hang tiéu ding va cong nghé vién thong.
Piéu d6 cho thay luén nhim dén nhitng nganh nghé phat trién 6n dinh va co tiém

nang.

& Nhém cd dong lon cé quan hé véi nhau (quan hé trong gia dinh, quan hé ban

be, quan hé déng nghiép)

Thong thudng, cac cong ty kiém soat boi cic quan hé gia dinh thi thuong tra cd tirc
thap. Boi 18 cac cong ty co nhitng c6 dong 16n, ddc biét 1a khi nhitng c6 dong nay tham
gia vao viéc quan Iy cong ty va cong ty s& it c6 nhu cau phai thué cac chuyén gia bén
ngoai kiém soat hoat dong quan 1y ctia minh; cac ¢ dong 16n ndy c6 dong co manh mé
dé kiém soat cac nha quan 1y. Vi vay, nhitng cong ty do sd it cd dong 16n nim giit co
thé ap dung chinh sach c6 tirc tra thip hon so v&i nhitng céng ty do nhiéu c6 dong nim

gilr va c¢6 nhiing xung dot lgi ich gitra nha quan ly va cac co dong..

Ta phai thay rang, dic diém cia cic cong ty cd phan niém yét trén thi trudong ching
khoan Viét Nam hién nay chiém phan 16n 1a cac doanh nghiép Nha nuéc chuyén doi
sang va van nam quyén chi phdi. Thém vao dé, nhan luc thdi ky ban dau hinh thanh
ctia thi truong ching khodn mot s6 ngudi, mot sé nhom ngudi gan nhu chiém c6 phan
chi phdi ctia hau hét & cac cong ty. Tham chi, hién tuong thau gom cb phiéu cta can
bd coéng nhan vién duoc mua wu dii khi ¢6 phan ciing khong phai 13 hiém; bai 18,
ngudi lao dong thudng thay cai loi trude mit do gia mua wu dii cong thém kién thirc
han hep vé c¢6 phiéu, chimg khoan nén khong it ngudi lao dong quyét dinh ban cb
phiéu ngay dé thu dugc loi nhuén ngay 1ap tirc. Tham chi, cic thanh vién trong Ban

quan ly nam gir khé nhiéu c6 phiéu ¢ ty I¢ chi phdi, kiém soat & rat nhiéu cong ty.
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Vi vay, tit ca cac quyét dinh (du van phai théng qua Dai hoi déng cd déng) van chiu

su chi phéi cia 1 nhom nguoi dé, trong d6 co ca chinh sach ¢o tirc
2.4.2.8. Vin dé phat tin hiéu:

Thuyec té tai Viét Nam thoi gian qua cho thay day 1a yéu t6 quan trong va duoc cac cong
ty niém yét wu tién hang dau. Cac cong ty niém yét thuong chi tra ¢ tirc dwa trén mirc
chi tra ¢d tirc phd bién cua cac cong ty niém yét khac trén thi truong, dic biét 1a cac
cong ty cling nganh, cc cong ty cd ciing quy mo. Trong tinh trang bt can x(mg thong
tin cua thi truong Viét Nam thi chinh sach cd tire duoge st dung nhu mot cong cu phat
tin hiéu vo6 cing hiéu qua. Chinh sach c6 tirc duong nhu duge cic cong ty niém yét
xem xét nhu 1a mot cong cu phuc vu cho cong tac huéng ngoai nham quang ba hinh
anh ctia cong ty, thu hit sy quan tAm ciia cac nha dau tu hon 1a viée tich lily ngudn vén
ndi tai dé tai tro cho cac dy 4n méi. Day 1a giai doan dau hinh thanh thi truong nén
cong tac quang ba, phat tin hiéu 13 can thiét; vi vay, chi phi chi tra ¢ tirc c6 thé duoc
xem nhu mot loai chi phi danh cho quang céo. Va do 1a nhitng chi phi hop 1y vi nhiing
két qua ma n6 mang lai 1a rat 16n: gia cd phiéu tang tao thuan loi cho viéc phat hanh c6
phiéu v6i luong thang du vdn 16n, ngay cang nhiéu dbi tic 1am an hop tac kinh doanh,
nhiéu khach hang hon,... D6 chinh 1a cich ma hau hét cic cong ty niém yét lya chon
trong thoi gian qua. Tuy nhién, sau mot thoi gian ¢d gang phat tin hiu thong qua c6
tirc cao cung véi tinh hinh thi trudng c6 nhiéu bién dong thi lidu cach thirc phat tin
hiéu qua cd tirc van duoc duy tri hay cac cong ty s& cb gang siét chat chi tiéu, ngay ca
d6i véi dong chi cd tire, nham hudng téi sy ting trudng bén vimng, 6n dinh trong dai
han? Khéng c6 cau tra 10i chung cho tt ca cac cong ty ma né con tiy thude dic diém,
vi thé, muyc tiéu cua timg cong ty. Nhung c6 thé khang dinh dugc rang du 13 nha dau tu
v6i muc tiéu 1a ¢ tie hay 13i vén thi ho luén danh gia cao cc cong ty co6 mirc chi tra
¢b tirc 6n dinh di kém v6i mic ting trudng lgi nhudn 6n dinh. Vi vay, yéu t6 phat tin
hiéu ludn 1a mot yéu té quan trong trong quyét dinh chi tra c6 tirc ciia mdi cong ty.
NHAN XET TAC PONG CUA CAC YEU TO:

Trong cac yéu td trén thi ¢6 3 yéu td: cac khoan gidi han trong hop dong vay ng, yéu
t6 thué va yéu t6 bao vé chdng lodng gia 1a dudng nhu van chua cé anh huéng va chua
dugc xem xét trong cac quyét dinh chinh sach ¢ tirc cta cac cong ty niém yét trong

thoi gian qua.
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Con cac yéu td khac co tac dong 1én chinh sach co tirc 1a khac nhau tuy theo thir tr wu
tién, muc tiéu, tam nhan thirc ctia mdi cong ty. Tham chi, vi mdi yéu t6 thi cach nhin
nhan khac nhau cia mdi cong ty ciing s& tao nén mot chinh sach c6 tirc khac nhau. Vi
du nhu v6i yéu t6 lam phat hay yéu t6 13i suat ngan hang thi ding trén 1ap truong vi loi
ich cuia cong ty thi cong ty nén han ché viéc chi tra ¢6 tirc nham dam bao ngudn luc
ndi tai, tranh vi¢c st dung cac nguén von bén ngoai véi gia dat do, trong khi ban than
céc nha dau tu s& thich mot mic ¢d tie cao vi hanh vi tranh rii ro hay nhiing e ngai vé
rti ro hay chi don thuan 13 do s thich thich nhan tién mat. Do d6, cong ty chi tra c6
tirc nhu thé nao thi phu thude vao tam nhan thtrc vé chinh sach ¢d tirc va céac yéu td tac

dong.

2.5. PHAN TiCH NHUNG BAT CAP TRONG VIEC LUA CHON CHINH
SACH CO TUC CUA CAC CONG TY NIEM YET VIET NAM HIEN
NAY:

Qua quan sat tinh hinh tra ¢ tirc cua cac cong ty niém yét trong thoi gian vira qua ta

thdy cac cong ty chua quan tdm chinh sach c6 tirc mot cach diing din va day du. Thuc

té, co 3 van dé ndi bat phat sinh nhu sau :
—  Chinh sach c6 tic chay theo thoa man nhu cau, s& thich cua nha dau tu ngén han
hon 12 viéc phat trién bén virng cta cong ty.
— St dung chinh sach ¢6 tirc nhu mot cong cu danh bong hinh anh (yéu t phat tin
hiéu dugc quan tam qué mirc).
—  Dua qué nhiéu vao yéu td thi truong
—  Céc van dé phat sinh khac nhu :
= Cach nhin con léch lac ciia nha d4u tu va ca ban than cong ty vé chinh sach
¢ tuc.

= Thiéu cac quy dinh xr 1y rd rang.

= Bi chi ph6i boi mot s6 nhom cd dong, thanh vién ban quan 1y. Tiéng néi cia
cac ¢b dong nho chua dugc bao v€. Cac hi¢p hoi chua bao vé dugc quyén

loi ciia nha dau tu nho 1¢€.
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2.5.1.  Chay theo viéc théa mén nhu cdu cia cdc nha dau tw ngdn han hon la viéc

phadt trién bén virng ciia cong ty

O Viét Nam, nha dau tu thich ¢d tirc hién tai cao xuat phat tr tam ly “an chic mic
bén” cong thém cic e ngai vé rui ro, lam phat, 13i sudt,.... Va cic cong ty ciing ¢ ging
dap tmg nhu cau d6 nham giit duogc su thu hut dbi voi cac nha dau tu; qua do, gitr gia
b phiéu. Ta c6 thé thay duoc hiéu tmg khach hang qua cach chi tra ¢o tirc cta 4c cong
ty niém yét & Viét Nam thoi gian vira qua. Viéc chi tra ¢6 tic ndy nhu nham thu hat sb

lugng 16n nha dau tu nay hon 1a viéc xem xét cac nhu cau vé phat trién cua cong ty.

Viéc tra ¢ tirc bang tién mit & mirc cao s& tao stc ép cho doanh nghiép phai hoat
dong ning dong, sang tao hon, hiéu qua hon; dong thoi, ¢ diéu kién dao thai nhing
nha quan 1y kém. Tuy nhién, diéu ndy cling ddng nghia véi viéc han ché kha nang tich
tu von cta doanh nghiép dé tai dau tu mé rong san xuét kinh doanh, ty trong von vay
ngan hang tang 1én va c6 kha ning mat can d6i cac ngudn tra no néu doanh nghiép

khong than trong trong viéc vay von hodc viéc dau tu s& khong duge manh dan.

& Ty lé loi nhuan danh cho viéc chi trd co tirc cua mot soé cong ty niém yet qud

cao lam han ché dén viéc tich lity von tir nguon loi nhuan giir lai:

Viéc phan chia c6 tirc 1a van dé hét sirc quan trong ddi voi sy phat trién ciia cong ty c6
phﬁn. V& co ban, lgi nhuén sau thué cua cong ty dugc chia thanh hai b phan: lgi
nhuén dé lai dé tai dau tu va phé‘ln ¢d tac tra cho ¢b dong. Do vay, viéc phan chia lgi
ttrc ¢6 phan anh huong truc tiép dén loi ich trudc mét cua cd dong va dén sy phat trién
ctia cong ty, tir d6 tac dong dén gia tri ctia cong ty.

Pbi véi mot sb nude co toe dd phat trién binh thuong nhu Anh, My, Nhét, Duc..., mic
loi nhuan ma cong ty niém yét giir lai khong chia c6 tirc chiém khoang 60-80%.

Céc cong ty niém yét trén thi trudng ching khoan Viét Nam hién nay chia cd tirc cao
hon nhiéu so v&i cong ty niém yét trén thi trudng ching khoan cac nudc khéc.

Céc doanh nghi¢p cua Viét Nam chi gitr lai mue 1gi nhuén dé tich lily va m& rong san
Xuat vao khoang ttr 40-50%. Nhiéu doanh nghiép thu dugc bao nhi€u lgi nhuan mang
chia hét cho c6 dong trong khi lai phai vay von ngan hang véi 1i suat cao.

Theo nhu s6 liéu théng ké thu thap dugc thi cac cong ty cé ty 1€ 19i nhuan tra cb tlrc

>60% trén san 1a HOSE chiém khoang 20% s6 luong cac cong ty:
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Nam 2007 Nam 2006 Nam 2005 Nam 2004 Nam 2003
20,25% 19,15% 25,00% 26,67% 27,27%
(Xem chi tiét sé liéu tai Phu luc 5)

Tham chi, c6 mot sb cong ty chi tra c6 tlire vuot ca loi nhuin cta nam d6 kiém duogc
nén phai dung loi nhuan lity ké tir cdc nim trude dé thuong cho cac co dong. Vi du
nhu: trén san HOSE c6 cong ty CP Bao bi PP Binh Duong (HBD) c¢6 ty 1€ 1oi nhuan
tra ¢6 tirc nam 2006 va 2007 13 105% va 93,17%. Hay nhu cong ty CP Dét ludi Sai
Gon (SFN) trong nam 2006 chi tra co tic téi 25% trong khi EPS chi 14 2.300 d/cp nén
ty I¢ loi nhuan tra cd tire t6i 108,7%. Ngoai ra, & san HASTC trong ndm 2006 c6 mdt
sO cong ty c6 ty 18 loi nhudn tra c6 tirc vuot qua 100% nhu 1a: cong ty CP In sach giao
khoa Hoa Phat (HTP): 131,58%, Cong ty CP SX TMDYV Phu Phong (PPG): 123,92%,
Cong ty CP Cong nghiép Tuang (TKU): 138,25%, Coéng ty CP Dién to Binh Hoa
(BTH): 100%.

Mit khac, c6 mot s6 cong ty ¢b gang duy tri mot mirc chi tra cd tic ¢b dinh di dit ra
theo mirc trung binh cua thi truong lam cho ty 1€ lgi nhuan dé chi tra cb tic ludn &
muc cao. Vi du nhu cong ty CP co khi xdng dau (PMS) dat muc tiéu ¢d tire 12%/ménh
gia qua cac nam lam cho ty I¢ loi nhuan tra ¢d tire ludn & muc cao: 75%, 63,59%,
63,56%, 84,85%, 71,01% tuong tmg véi cac nam tir 2003 dén nam 2007. Hay cong ty
CP nudc giai khat Sai Gon (TRI) dat muc tiéu tra ¢d tirc 15%/nam nén lam cho ty 1¢

loi nhudn tra co tic téi 119,52% (ndm 2005).

Ta c6 thé th'fly, viéc dit ra mot mire ¢d tire muc tidu 1a ot vi nd sé tao ap luc 1én ban
quan 1y cong ty c¢b gang thuc hién. Nhung khong phai luc nao tinh hinh thi truong
cling sudn sé nhu nhitng du bao. Vao nhiing thoi diém kho khan thi viée cat giam co
tc tuy c6 thé gitip cong ty tru vitng nhd ngudn nodi luc nhung lai mang hinh anh
khong tot ddi véi cac nha dau tu. Tuy nhién, viéc xac dinh mot mirc ty 18 loi nhuén tra
¢6 tuc thich hop lam muyc ti€u qua nhiéu nidm s& tot hon nhiéu. N6 tranh viéc tham hut

von tich lily, lam anh huong dén hoat dong cta cong ty.

&  Chinh sach co tiwe chwa hwong toi mot co cau von toi wu:

Lua chon chinh sach ¢6 tire phai hudng td1 mot co cau von toi vu. Viéc nay doi hoi cac
cong ty phai gidi dugc bai todn von nham can d61 dugc nguon lgi nhuan gitr lai va

phan von danh cho tai dau tu vao cac du an moi.
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Mot nghich 1y ddi v6i cac cong ty co phan ¢ Viét Nam 1a phai thoa méan nhu cau c6 tirc
cao trong khi lai thiéu von dau tu phat trién. Ngudn von cia mot doanh nghiép bao
gdém vbn chu s hitu va von vay. Hau hét cac doanh nghiép hién nang vén thong qua
viéc nang von vay, thudng bang cach vay ngan hang (viéc phat hanh trai phiéu doanh
nghiép rat hiém). Pay 1a mot cach thirc khong an toan, tham chi c6 thé bién doanh

nghiép thanh “con ng”. Doanh nghiép s& phai chiu ap luc i suat rat 1on.

Khong chi doanh nghiép niém yét ma phan 16n cic doanh nghiép cd phan & Viét Nam
déu co “xuat x” tir doanh nghiép nha nudc. Viéc c6 phan hoa ciing thuong tién hanh
v6i cac doanh nghiép yéu kém hodc c6 nguy co pha san voi y nghia cai cach diéu
hanh, vuc day doanh nghi¢p. Chinh trong hoan canh d6, dang 1& doanh nghi¢p phai
day manh qua trinh tich lity v6n dé ting gia tri doanh nghiép va thyc hién tai dau tu

mo rong thi hau hét doanh nghiép lai dem 1¢i1 nhuan thu dugc chia cho cd dong.

Dbi v6i cac doanh nghiép c6 phan di niém yét, viéc nang von cha sé hitu co thé duoc
tién hanh d& dang bang nhiéu cach, trong d6 co cach phat hanh cb phiéu méi. Tuy
nhién, cach niy s& phat sinh chi phi, théng thuong tir 5-10% tong gia tri dot phat
hanh'®. Trong khi d6, viéc tang von chi sé hitu bang cach gitr lai mot phan hay toan bo
loi nhuén hau nhu khong tén chi phi. Vuong mic duy nhat c6 18 1a 1am sao dat dugc su

dong thudn cua co dong.

Mot diéu dang luu y 13 14u nay viée chia cd tirc thudng duoc quan niém 13 chia bang
tién mat. Diéu nay ciing dé hiéu vi ¢6 dong ludn ua thich “tién twoi thoc that”. Thyc té
¢6 nhiéu cach tra co tirc khac nhu tra bang cd phiéu hodc tra bang tai san khéac. Tra c6
tc bang tién 1am hao hut ngudn tién mat ctia doanh nghiép trong khi tra cd tirc bang
6 phiéu chi 1 phan chia c¢6 phan bd sung cho cac ¢ dong theo ty 1¢ nao d6. Doanh
nghiép khong nhan dugc tién thanh toan tir c6 dong nhung cung khong mat tién chi tra
¢6 tlre. Viéc tra cd tac béng tién mat phé bién con do thu nhap tr ¢6 tirc chua bi danh
thué.

Cb dong ciia mot doanh nghiép thudng bao gébm nha du tu ngan han va nha dau tu
chién lugc. Nha dau tu chién luoc ludn c6 xu hudng nim giit 1au dai c¢d phiéu va sin
sang hi sinh loi nhuan ban dau (cb trc) dé danh von dau tu phat trién doanh nghiép va

hudng nhitng gia tri nng cao trong twong lai. Trong khi d6, nha ddu tu ngin han

'8 Theo nhu tac gia Gia Diing-Thoi bao Kinh t& Viét Nam
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khong c6 y dinh gan bo 1au dai véi doanh nghi€p nén muodn dugce chia cd tire cao va cod

xu hudng ban ¢6 phicu ra khi duoc gia.

Khong thé danh gia thdp nha dau tu nao, di 1a ngan han han hay dai han vi chinh nha
dau tu ngan han tao ra tinh thanh khoan cho c¢6 phiéu va 1am cho thi truong ching
khoan s61 dong. Tuy nhién, xét tir gbc d§ doanh nghiép, nha dau tu dai han doéng vai
trd quan trong trong chinh sach o tuc. Viée phan chia lgi nhuan nhu thé nao duoc

quyét dinh tai Pai hoi c6 dong, noi nha dau tir chién lugce co6 tiéng néi quan trong.

Ban than viéc chia cb tic cling c6 nghia la cd dong ngéi lai ban bac va xac dinh loi
nhuén s& duge phéan chia nhu thé nao. Van dé quan trong 13 phén chia loi nhuan phai
phtl hop véi tinh hinh kinh doanh va phat trién. Néu doanh nghiép can vén dau tu, dic
biét trong trudng hop cac doanh nghiép mdi, dang phat trién, thi ting phan loi nhuan
giir lai, chia cb tirc it. Khi doanh nghiép da phat trién 6n dinh thi nang muc cd tirc 1én

cao, tham chi rat cao.

Mot trong nhiing “niém hi vong” 16n nhat cia c6 dong la nhan dugc mirc ¢ tic cao.
Tuy nhién, mac cd tirc cao chua han da l1a dau hi¢u cua mdt doanh nghi¢p an nén lam
ra. Mot chinh sach co6 tirc cao khong hop 1y s€ khong khac gi mot cai “may vat sira”

vat ki€t ngudén von ma doanh nghiép can dé tai dau tu.

2.5.2.  Sit dung chinh sdch cé tirc nhw mét cong cu danh béng hinh dnh céong ty

(véu to phdt tin hi¢u dwgc quan tim qud mirc)

Hau hét cac nha dau tu khi rét von vao mot cong ty c6 phan thong qua mua cd phan
hodc mua c6 phiéu trén thi truong chimg khoan déu nhin vao muc cb tirc ma cong ty
d6 tra. P6 1a tam 1y d& hiéu cuia nhitng ¢ dong dau tu ngan han, coi viéc mua cd phan
tuong tu nhu gui tién tiét kiém. Do vay, muc cd tire thuong dugc so sanh voi mire 1ai

tiét ki€ém hay 1ai suat trai phiéu. Mot murc co tic cao dé tao tam 1y “dau tu c6 lgi”.

Do6i voi cac doanh nghi¢p niém yét co phicu trén thi truong chung khoan, muic co tuc

cling 1a mdt “qua can c6 suc nang” trong quyet dinh mua ban ctia nha dau tu méi, dac

5
A

biét 1 cac nha dau tu ngén han, ngoai cac danh gia vé tiém nang tang, giam gia co
phiéu. Di véi nhitng nha dau tu niy, ndm giit co phiéu trong khi chua c¢6 co hdi ban
ra dé huong chénh léch gia thi viéc hudng cb tirc hoan toan giéng giri tién tiét kiém.
Miic ¢6 tirc cang cao thi nha dau tu cang c6 loi. Mot ¢6 phiéu c6 mirc ¢ tic khong

cao thudng bi thi trudng danh gia thap va tinh thanh khoan kém.
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Chinh cach dénh gia “dat day” nay da bién chinh sach co tirc & khong it doanh nghiép
tré thanh cong cu dé danh bong hinh anh. Truong hop nay tham chi con kha pho bién
& cac doanh nghiép méi ¢6 phan héa. Hoi ddng quan 1y & cac doanh nghiép nay mong
mudn tra mot mue cd tirc cao dé tao cam giac “hoat dong hidu qua”, tao tim Iy an toan

trong ngudi lao dong va cd dong.

Pé ¢6 muc cb tic cao, thAim chi doanh nghiép phai chia hét ca loi nhuan thu duoc,

“quén” ca viéc du phong tai chinh cho cac khoan ng ngan han.

Miic ¢b tirc cao duong nhién ¢ déng duge hudng loi, nhung con tiém nang phat trién
dai han cua doanh nghiép? Ddi v6i mot doanh nghiép “rdng ti” thi co hdi ting truong
1a rat thap, tham chi bi ganh ning no nan. Hién nay ciing chua c6 tién 1¢ hay quy dinh
nao “xir 1y cac hoi dong quan 1y sir dung cd tirc nhu mot cach thirc dé xoa diu cb

dong trong khi cong ty kinh doanh kém hi¢u qua.

Theo 1y thuyét MM thi chinh sach ¢6 tirc khong anh huéng dén gia tri doanh nghiép
trong diéu kién thi truong hoan hao va hiéu qua. Va nguyén tic diéu chinh gia niém
yét ciia ngay chdt danh sach duoc huong co tirc ciing nham dam bao diéu nay. Thuc té
tai Viét Nam thi gia tham chiéu ctia ngay giao dich khong huong quyén s& duoc diéu
chinh giam di twong Ung vai s6 ¢ tirc trén mdi co phan dé nham dam bao rang cb
doéng méi khong co ¢6 tirc nhung c6 loi thé gia twong tmg bang sb cd tirc so voi ¢o

dong cii dugc tra co tuc.

Nhung trén thyc té Viét Nam thoi gian qua, thi khi doanh nghiép cong bd chinh sach
tra c6 tirc thi c6 xu hudng gia c6 phiéu ting 1én. Phai ching day 1a do su thiéu kién
thtre, thiéu tdm nhin, thiéu hoach dinh nguén von trong dai han cua ban diéu hanh cua
cac doanh nghiép 1an cac nha dau tu. Hay ching cac cong ty chi chay theo xu hudng
dau tu ngdn han cta cac nha dau tu. Hay cac doanh nghiép ciing tan dung diéu nay nhu
mot sy phat tin hi¢u dén cac nha dau tu vé tinh hinh, trién vong phat trién cta doanh
nghiép. Sau d6, khi da c¢6 cai nhin ddy thién cam cua nha dau tu thi ho lai tung chiéu

bai phat hanh c6 phan méi v6i mirc san long tra gia cao hon ctia cac nha dau tu.

C6 18 day 1a cach Gmg xir thich hop d6i véi tinh trang bat cAn xtng cta thi trudng Viét
Nam cong thém viéc thi truong chung khodn con qua méi mé, non nét. Chinh vi vay,
cac cong ty ludn dung moi cach dé co thé truyén dat thong tin dén cac nha dau tu. Va

viéc dung chinh sach ¢ tirc nhu mot cong cu phat tin hiéu hay hon nira 1a cong cu
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danh bong hinh anh 1 hop 1y. Ta ¢ thé xem chi phi cho viéc chi tra ¢b tirc nhu mot
chi phi quang céo, marketing hay chi phi PR hop 1€. B41 vi nhitng o1 ich ma né mang
lai 1a v6 cung to 16n. Ta c6 thé liét ké mot sb loi ich nhu: cong ty s& c6 nhiéu khach
hang tiém ning hon, nhiéu ddi tic 1am an 16n, nhidu t6 chtc tin dung trong va ngoai
nude hop tac lam dn, nhiéu c6 dong 16n, chuyén nghiép s& dong gop, thuc diy vao viée
quéan 1y hiéu qua hoat dong clia cong ty,... D6 1a chua ké viée thu hut sy quan tdm cua
cic nha dau tu s& lam tang gia cd phiéu 1én; qua do, tao thuén lgi cho viéc phat hanh
¢6 phan mdi nham tan dung ngudn von véi gia ré nham ha chi phi sir dung vén, nang

cao loi nhuan.
2.5.3.  Duwa qud nhiéu vao yéu to thi truong

Nhu d3 néu trén thi trudng ching khoan Viét Nam chi méi giai doan ban dau hinh
thanh, vi thé cac cong ty khong ngimg phat tin hiéu dén cic cac nha dau tu, dic biét
trong tinh trang thong tin bat cAn xtimg nhu Viét Nam hién nay. Va chinh sach ¢ tirc
dugc str dung nhu mdt cong cu hiéu qua nham phat tin hi¢u dén cong chiing, mot cong
cu quang ba hinh anh cia cong ty nham thu hit cang nhiéu sy quan tdm cua cong

chung cang tét. Va cd vé né dat dwoc nhiing hiéu quéa nhat dinh.

Hon nita, sau khi c6 dugc mot vi thé trén thi truong cong vai viée tan dung xu hudng
1én cua thi truong, cong ty lai vo tu phat hanh cb phiéu ra cong chung nham thu duoc
thang du von rat 16n; tir d6, khong nhimg cong ty c6 mot lugng vén khong 16 nham tai
trg cho cac du an méi vai loi nhuan t6t ma cong ty con lam giam dugce chi phi sir dung
v6n; qua do, vira lam ting dang ké loi nhuan ciia cong ty vira nang cao quy md, hinh

anh cua cong ty trén thi truong, tao mot sy phat trién manh mé, bén viing cho cong ty.

Nhung ta c6 thé thiy xu hudng thi trudng 1én lién tuc nhu cic nim vira qua 1a khong
thé duy tri duoc 1au dai trong tuong lai. Trudc tién phai ké dén 1a Nha nude s& khong
dé thi truong phat trién qua nong ma nham dén sy phét trién on dinh va bén ving cua

thi truong.

Nhiing dong thai can thi¢p ctia Nha nudc da 1am cho thi truong ching khodn cé sy sut
giam rd rét. Nha dau bat dau lo so va ban ao at ¢6 phiéu lam cho gia cua tit ca cac co
phiéu déu giam. Thé hién rd nhat 13 VN-index va HASTC-index déu giam khoang
phan nira s6 diém. Vi vay, trong thoi gian du nim 2008 Chinh phu da c6 y kién chi

dao cac co quan chirc ning nhu UBCKNN, SGDCK va TTLKCK han ché, siét chit lai
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s6 luong cac cong ty 1én niém yét, cac cong ty mudn phat hanh thém cb phiéu, tra co
tlre bé“mg ) phiéu, tham chi 12 tri hoan tién d6 ¢ phﬁn hoa cuia céc tap doan, téng cong
ty Nha nude 16n ma thoi gian trude Chinh pha da co nhitng cam két vé viéc thuc hién
dung tién trinh ¢6 phan cta nhiing téng cong ty 16n nay. Cung hang héa cho thi truong
ching khoan da gia ting mot cach dang ké qua s luong cac cong ty niém yét ngay
cang nhiéu, cac dot IPO cua cac tip doan, tong cong ty 16n nhu: Pam Pha My, Bao
Viét, PVFC, Vietcombank, Sabeco, Habeco,... da gay tdm 1y e ngai, dé chirng cua céc
nha dau tu trong tinh hudng c6 qua nhiéu sy Iya chon ma ngudn lyc ctia nha dau tu 1a
c¢6 gi6i han. Do d6, néu cong ty phat hanh trong thoi diém nay thi kho dat duoc két qua
nhu mong mudn. Thue té 1a thoi diém vira qua, khi thi truong co su giam sut dang ké,
céc nha dau tu chi mong ban ¢6 phiéu hién c6 cia minh dé chd thi truong phuc hoi con
cac dot phat hanh, IPO thi trong tinh trang é am. Pay c6 1& 13 thoi diém kho khan khi
cac cong ty mudn phat hanh cb phiéu thém. Vi vay, chinh sach c¢6 tirc khong thé dya
dam vao yéu to thi truong dé 1am hau thuin nhu trude day dugc nita. Vi hoan canh
moi, cac cong ty can phai tin dung ndi luc ciia minh chir khong trong cho, v lai vao
nguén luc tir thi tru:(‘mg.dé tai trg cho hoat dong san xuét kinh doanh cling nhu céc du

an cua minh.
2.5.4. Cdcvin dé phdt sinh khdc :

@ Cach nhin con léch lac cia nha dau tw veé co tirc:

Trén thi truong ching khoan, nha dau tu ndo ciing mong tim nhitng chtng khoén ¢6 cb
tlc cao, ngoai sy phat trién ciia cong ty hay chénh léch gia. C6 tic d& dang nhéan thay

nhét s& quyét dinh loi nhuan cuia ho trong qué trinh dau tu.

O Viét Nam, mirc ¢b tic tra bang tién mat trén ménh gia thong thuong 1a khoang
15%/nam. Néu so sanh voi mirc tran 13i suat giri tiét kiém trong 12 thang hién nay la
khoang 11%-12%/nam, thi mirc tra c¢6 tirc nay cao hon. Tuy nhién, nhidu nha dau tu da
nham 13n khi ¢6 nhan dinh nhu thé ma quén rﬁng ho phai tra mot s6 tién cao hon ménh
gia dé co duge mirc cd tirc 1200 ddng/ nam nhu thé. Vi vay, ngoai viéc so sanh giita
cac murc cb tirc clia cac cong ty niém yét, cac cong ty hoat dong trong cliing nganh
nghé, nha du tu can chi y dén chi tiéu cb tuc trén gia dén biét dwoc mic ¢ tuc thyuc

té cua minh.
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Déi v6i cac doanh nghiép niém yét c6 phiéu trén thi truong chimg khoan, muc ¢b tirc
cling 1a mot yéu té twong ddi quan trong, ngoai cac danh gia vé tiém ning ting, giam
gi4 ¢ phiéu trong quyét dinh mua ban cta nha dau tu méi, dic biét 1a cac nha dau tu
ngan han. Di voi nhitng nha dau tu ndy, ndm giit ¢6 phiéu trong khi chua c6 co hoi
ban ra d& huong chénh léch gia thi viéc huong cb tirc hoan toan gidng giri tién tiét
kiém. Mtic ¢b tirc cang cao thi nha dau tu cang co loi. Mot ¢ phiéu co6 muc c6 tirc

khong cao thuong bi thi truong danh gia thap va tinh thanh khoan kém.

Ty 18 c6 tirc bang tién mit cta cac cong ty niém yét trong nhitng nim dau tién trén thi
truong chimg khoan thudng cao hon ty 1& giri tiét kiém ngan hang. Trong thoi gian do,
gi4 c6 phiéu cac cong ty niém yét thip trong giai doan khoi dau va sau d6 chiu dot
giam gia manh trong nam 2001, 2002 nén phan cd tirc cac ¢ dong nhan duoc cao hon
ty 1é tiét kiém cua ngan hang. Tir ndm 2003 cac cong ty bat dau nhan thirc dugc vé

chinh sach c6 tirc cao cua minh va da han ché lai lugng c0 tirc tra bang tién mat.

Céch danh gia vé cong ty dua trén ty 1& cd tirc bang tién mat da bién chinh sach co tic
thanh cong cu dé danh bong hinh anh. Hoi ddng quan 1y ¢ cac doanh nghiép mong
mudn tra mot mirc ¢d tirc cao dé tao cam giac hoat dong hiéu qua, tao tdm 1y an toan

cho nguoi lao dong va co dong.

Mot chinh séch ¢o6 tire cao khong hop 1y s€ lam can ki¢t ngudn von ma doanh nghié¢p
can dé tai dau tu. B€ c6 muc cd tuc cao, cd doanh nghi¢p phdi chia hét ca logi nhuan

thu duoc.

&  Thiéu cic quy dinh xi IV rd rang

Cb dong trong ngin han dwong nhién hudng loi tir mirc ¢b tirc cao nhung con tiém
ning phat trién dai han cta doanh nghiép. Di v6i mot doanh nghiép c6 ngudn von
dung dé tai dau tu thap thi co hoi ting truong la rat thap, tham chi bi ganh ning no
nan. Hién nay ciing chua c6 tién 1& hay quy dinh nao xir 1y cac hoi dong quan 1y sir
dung ¢6 tirc nhu mot cach thirc dé xoa diu ¢6 dong trong khi cong ty kinh doanh kém
hiéu qua.

Trong thyc té, cic cong ty c¢6 phan ¢ Viét Nam phai thoa man nhu ciu c6 tiic cao trong
khi lai thiéu von dau tu phat trién. CO tirc chi tra bang tién mat ctia cac cong ty niém
yét thuong chiém tir 40%-50% loi nhuan giit lai trong niam cta cong ty. Tham chi c6

cong ty da sir dung hét 1oi nhuan trong nim dé chi tra ¢d tirc hay sir dung loi nhuan giit
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lai ctia cadc nam trude. Cong ty da khong bao dam dugc viéc thanh todn du cac nghia

vu thué, khoan no.

Do suc ép vé thanh toan ¢ tirc bﬁng tién mat cho céac c6 dong, mat s6 doanh nghiép cd
phﬁn kinh doanh kém hiéu qua, thua 16 van thanh toan ¢6 tire cho cac ¢b dong. Viéc
chia ¢6 tirc nhu trén thue chat 1a léy von diéu 1é chia cho cd dong, trai voi Luat doanh
nghiép nhung lai khong bi xtr 1y. Viéc nay s€ lam gidm gia tri doanh nghi¢p, gidm kha
ning huy dong von tir cac cd dong hién hiru, giam téc do ting trudong cta doanh

nghiép.

&  Chinh sich ¢d tirc bi chi phdi béi loi ich ciia mét nhém ¢b dong

Céc cong ty niém yét trén thi trudng ching khoan Viét Nam phén 16n 14 cac doanh
nghiép Nha nudc chuyén dbi sang ¢ phan héa. Khi chuyén ddi doanh nghiép, nguoi
lao dong trong doanh nghiép dugc hudng cac uu dai trong viéc mua cd phan cta cong
ty va ho tré thanh nhimg ngudi s¢ hitu cong ty. Mot sd ngudi lao dong chuyén nhuong
khong chinh thirc ¢6 phan ndy cho ngudi khac dé thu hoi vén. Mot sé khéc giit lai véi
mong muén ¢6 thu nhap cao dé thu héi lai von ctia minh. Chinh vi vay, doanh nghi¢p
chiu strc ép tir phia c6 dong vé ty 1é ¢b tic va cong ty da thuc hién chinh sach cb tirc
tién mat voi ty 18 khé cao.

Thoi ky dau, thi truong chimg khoan con qua méi mé voi nguoi dan. Tai cac doanh
nghiép nha nuéc chuyén doi sang cong ty cd phan, nhitng nguoi lao dong duoc mua cb
phiéu theo tham nién vai gid wu dii (40% gia d4u binh quan thanh cong). Nhung ddi
v6i ho thi ¢d phiéu d6i voi ho qua xa la. Xuat phat tir nhitng e ngai vé viée thiéu kién
thirc nén ho ban ngay va xem d6 nhu 13 sb tién thuong. Luc ndy, dbi twong mua lai ¢6
phiéu lai 13 mot sb thanh vién trong ban lanh dao cii nhim cb ging nam giir mot ty 16
s& hitu nhat dinh dé c6 thé gilr vitng vi tr1 hién tai. Va cudi cung la qua dot cd phﬁn
hoa thi cong ty c¢d phan lai duge s& hitu boi mot sé ngudi, to chic c¢6 tiém lyc tai
chinh, c6 kién thirc, con nhitng ngudi lao dong trong cong ty lai tir b quyén lam cha
ctia minh dé tiép tuc véi cong viée 1am thué dé huong luong. Vi thé, cac cong ty hién
nay lya chon chinh sach ¢d tire nhu thé nao 1a phu thudc kha nhiéu vao quyét dinh cua
nhom nguodi nay. Hién tuong, hién tugng “vira danh tréng, vira thoi coi”, tire 13 vira 1a
ngudi dé xuat ¥ kién vé chinh sach ¢ tirc vira 13 nguoi bo phiéu quyét dinh thogn qua

chinh sach ¢6 tirc d6, dién ra kha pho bién trong thoi gian qua.
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Hon nita, Nha nuée hién nay van con ndm gitt ty 18 s hitu chi phdi (>50%) tai nhiéu
cong ty cd phan. Vi vay, cic quyét dinh ciia cong ty dudng nhu bi chi phdi boi cac
muc tiéu, chién luoc ciia Nha nude voi tu cach 1a mot c6 dong 16n. Ma ta ciing c6 thé
thiy hiéu qua ciia cac cong ty sau cd phan hoa, co thé dugc phan anh thong qua mirc
¢d tlre cao., co thé tao nén mot hinh anh dep vé tinh hiéu qua cua cong cudc cd phﬁn

hoa, gop phan thuc day tién trinh c¢6 phan chung cta dat nudc.

Duodng nhu tiéng néi ciia cac co dong nho 1é van chua duoc bao vé thich dang trong

khi céc hiép hoi bao vé nha dau tu van chua phat huy duoc vai trd cia minh.

Tém lai, trén day chi 1a mot vai van dé phat sinh ndi bat trong viéc chi tra ¢d tirc ciia
cac cong ty niém yét trong thoi gian vira qua. Viéc khic phuc nhitng van dé nay doi
hoi su nhan thire tich cyc ctia nhiéu thanh phan khac nhau nhu: cac nha dau tu, cac
doanh nghiép, cac co quan chirc ning. V& phia nha dau tu, doi hoi mot su nhan thirc
dung dan vé cd tic trong viéc danh gia doanh nghiép. Vé phia doanh nghiép, doi hoi
mot co ché chi tra ¢6 tirc chuyén nghiép, mang muc tiéu dai han. Vé phia nha nudc,
doi hoi mot su két khéo 160 dé vira giam sat chat ché vira khong can thiép qua sau vao
tinh hinh chi tra ¢ tirc cua timg doanh nghiép. Va diéu nay doi hoi mot qua trinh 1au
dai dé chinh sach cb tirc c6 mot chd dimg xtmg dang, gbp phan tao sy phat trién bén
viing ctia timg doanh nghiép néi riéng, tao sy phat trién lanh manh cho thi truong néi

chung.
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KET LUAN CHUONG 2:

Chuong 2 bat ddu bang viéc tom luoc qua tinh hinh phat trién cta thi truong ching
khoan Viét Nam trong 7 ndm qua. Tuy con khd md&i mé va con nhiéu kho khin, bat cap
nhung thi trudng chimg khoan Viét Nam ngay cang thu hit sy quan tim cta cac cp
chinh quyén, cac nha du tu trong va ngoai nudc va ngay cang dong vai tro to 16n

trong nén kinh té.

K¢é dén, ta nhin qua céc sb liéu thong ké vé thuc trang chi tra ¢ tlc clia cac cong ty
niém yét trén ca 2 san HOSE va HASTC trong nhitng nim vira qua. Qua do, ta thay
phén 16n cac cong ty lua chon ty 1€ chia ¢d tirc kha 6n dinh tir 10%-20%; do d6, van
dam bao mot ty 1€ loi nhuan gitr lai khoang tr 40%-60%. D6 1a nhiing ty 1¢ hop ly
trong dic diém cta nén kinh t& vi mé va tinh hinh vi mé ctia doanh nghiép, vira thu hut
dugc su quan tdm cua cac nha dau tu 1an ngén han va dai han, vira dam bao duoc su

phat trién bén viing, 6n dinh cta cong ty.

Sau d6, dé tai di siu vao viéc phan tich, danh gié cac yéu td tac dong lén viéc lua chon
chinh sach ¢6 tlic ciia cac cong ty niém yét trong thoi gian qua. Piéu nay sé& gitip ich
cho cac cong ty niém yét noi riéng, cac cong ty cd phan nhin nhan, danh gia cac két
qua trong quéa khir va ca nhirng dinh hudng lua chon chinh sach cb tirc trong thoi gian
toi.

Cudi cung, dé tai di vao phan tich nhitng bét cap ndi bat trong viéc lya chon chinh sach
cd tirc clia cac cong ty niém yét trong thoi gian qua. Tir d6, cic cong ty s& co nhimng
danh gia 16 rang hon vé chinh sach ¢6 tirc hién tai ciia cong ty minh va c6 nhiing dinh
huéng cho twong lai. Va nhitng goi ¥ trong chuong 3 s& giup cac cong ty niém yét co
nhirng budc di bai ban, chuyén nghiép va phu hop trong viéc dua ra nhitng quyét dinh

chinh sach c6 tlrc cia minh trong tuong lai.
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CHUONG 3: LUA CHQN CHINH SACH CO TUC THICH
HQP CHO CAC CONG TY NIEM YET TREN
THI TRUONG CHUNG KHOAN VIET NAM

FOER

Nham khic phuc nhimg bit cip trong viéc chi tra c¢d tirc ciia cac cong ty niém yét
trong thoi gian vira qua nhu da néu trong phan 2.5 cta chuong 2 va gop phan gitp cac
cong ty niém yét noi riéng va cac cong ty cd phan noi chung cé nhitng dinh hudéng cho
su lira chon chinh sach ¢ tirc pht hop trong twong lai, toi xin dua ra mot s6 nhitng goi

¥ sau:

Trudce hét, cac cong ty phai tuan theo mot s6 nguyén tic co ban trong viéc lya chon

chinh sach ¢o tuc.

Mot goi ¥ nita d6 1a viéc nang cao tam nhan thiic ciia Ban quan 1y. Ta can phai thira
nhan vai trd quyét dinh ctia Ban quan 1y trong viéc dé ra chinh sach cb tirc ¢ DPHPCD
thong qua. Hon nira, ta phai xem xét xung dot loi ich giita nha quan 1y va cd dong,

gitra 1¢1 ich ca nhan va lgi ich cong ty.

Pic biét, cac cong ty can phai xay dung dugc mot qui trinh ra quyét dinh mot cach

khoa hoc dua trén viéc phan tich vu, nhugc diém cua tung loai chinh sach cd tire, tung

phuong thtrc chi trd va tirng muec ti 1€ thich hop.

Hon nira, cac cong ty khi tao ra lgi nhuan thi ngoai vié€c chi tra cd tire cling co thé mua

lai c6 phan va sau d6 thuong bang cb phiéu quy hodc c6 thé dung loi nhuan dé phat

hanh ¢6 phiéu thuong. ..

Ngoai ra, t6i cling xin dua ra mot sb goi y khac. Trong do6, dic biét 1a van dé cong bd

thong tin.

3.1. CACNGUYEN TAC CO BAN:

C6 mot s6 nguyén tic co ban ma cic nha quan 1y nén biét khi lua chon chinh sach ¢

tirc cua minh:

—  Mic du duoc xép wu tién thip hon so voi chinh sach tai tro va chinh sach dau tu,
nhung céc nha quan 1y phai thay rd tim quan trong cua chinh sach ¢6 tirc va cuc

ky than trong va c6 nhitng xem xét dic biét khi lya chon chinh sach ¢d tic vi:
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= Chinh sach c6 tirc phan chia c6 tirc anh huong tryc tiép dén loi ich cua cac
cd dong. Vi vay, viée ting giam hodc cit ¢ tirc s& 1am anh hudng truc tiép
dén gia c6 phiéu.

= Chinh sich phéan chia c6 tirc anh hudng quan trong dén su phat trién cia
cong ty. Kinh nghiém ctia cong ty c¢6 phan ¢ nhiéu nudc cho thay lgi nhuan
giit lai chiém mot ty 18 dang ké ngudn von bén trong ciia cong ty (gdm khiu
hao va lgi nhuén giir lai) danh cho sy dau tu tang trudng. Trong khi do, dinh

hudng phan chia c6 tirc & mirc nao s€ quyét dinh s6 phan lgi nhuén gitr lai.

—  Theo ly thuyét phan phéi lgi nhuan thi lgi nhuan giir lai dwoc uu tién nhat. Ké do,
1a wu tién cho phat hanh c6 phiéu méi va cudi cung 1a vén vay. Vi vay, viéc chi
tra cb tirc ciing phai dam bao nguyén tic uu tién nay. Ngudn von chinh cho su
phat trién ctia cong ty van 1a ngudn loi nhuan giit lai. Vi vy, cong ty phai co ty 16
hop 1y dé ngudn loi nhuan giir lai dam bao sy dau tu, phat trién cta cong ty chir

khong dya vao cac nguon von tir phat hanh c6 phiéu mai va von tin dung.

—  Chinh sach c¢b tic cong ty phai gén lién véi nhitng chién lwgc diu tw cu thé cua
cong ty trong twong lai. Viée giit lai loi nhuan 1a rat can thiét nhung can thiét hon
1a viéc sir dung ngudn von tai dau tw d6 nhu thé nao. Can phai tranh viéc giit lai
lgi nhudn qué nhiéu dé roi du thira tién mat nhim han ché viéc su dung phung

phi, khong hi¢u qua hodc bi lam dung, st dung sai muc dich.

—  MQdi cong ty khac nhau s& c6 nhitng ddc diém riéng, hoat dong trong nhirng linh
vuc kinh doanh tai nhiing ving mién riéng biét va chiu tac dong boi nhitng nhan
t6 khac nhau. Trong timg hoan canh, diéu kién kinh doanh cu thé, cic cong ty c6
chién luge va quan diém kinh doanh riéng. Vi vy, khéng thé xdy dwng chinh

sdch co tirc chuan muc chung cho tat ca cac cong ty trong moi thoi diém.

—  Cong ty nén theo dudi mot chinh sach cb tuc on dinh, dai han ,trdnh gdy ra
nhitng thay doi dpt ngét trong chinh sach cd tirc néu chua cin nhiac mot cach ky
ludng tac hai ciia su thay ddi nay trong dai han d6i voi gia tri ctia cong ty. Chinh
sach c6 tirc khong nén thay doi thudng xuyén, can tap trung vao nhitng van dé ma
nhimg c¢d dong 16n hién tai quan tAm va huéng téi cac nhom nha dau tu tiém
ning lubn sin sang dau tu vao cong ty. D6 1a mot két ludn quan trong va da dugc

chimg minh thyc nghiém trén thé gi¢i nhu da néu ¢ phan 3.1.1 & trén.
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Cong ty nén theo dudi mot chinh sach b tic an todn, nhit qudn cua chinh sach
¢ tirc nhim dam bao su 6n dinh ngay ca trong trudng hop loi nhuan hoat dong
giam. Mot chinh sach ¢6 tic an toan khong dong nghia véi mot chinh sach ¢d tic
thip. Chinh sach ¢ tirc thip dong nghia voi viée ting ty 1¢ loi nhuan giir lai. Néu
tién mit tich Ity tur 1oi nhuén gitr lai qua 16n thi khién cho nha dau tu suy dién la
cong ty bé tic trong su tang trudng va cong ty lang phi do giir tién mat qua nhiéu

anh huong khong t6t 1én gié tri ¢ phiéu ciia cong ty.

Mot chinh séch ¢6 tirc an toan 1a mot chinh sach ¢ tic ¢ ty 18 chia c6 tic hop 1y
sao cho vira thoa man duoc nhu cdu c6 mot ngudn thu nhap 6n dinh, nhat quan
cta cb dong vira dam bao mot ty 1€ lgi nhuan gitr lai du dé tai trg cho nhitng nhu

cau dau tu binh thuong nham duy tri su ting truong bén ving ciia cong ty.

Dbi v6i to chire phat hanh c6 do bién dong 16n, c6 thé ap dung phuong thic duy
tri mirc o tic thap, dong thoi chi tra nhig khoan c6 tirc phu trdi vao cac thoi
diém hop 1y va khi thu nhap cho phép nham bao dam viéc chi tra ¢6 tirc luon thyc
hién ddi véi nha dau tu.

Cong ty nén tranh viéc cit giam cb tic dot ngdt ma phai tién hanh timg budc.
Nhitng c6 déng quan tdm dén dong thu nhap twong lai 6n dinh va dang tin cay tir
cd tirc s& rat quan tdm dén su thay ddi chinh sach cd tirc d6t ngdt ciia cong ty, dic
biét 1a khi cb ttrc bi ct giam voi Iy do 1a dung loi nhudn giit lai dé dau tu vao mot
du 4n méi tao gia tri gia ting cho cong ty trong tuong lai. Néu cong ty khong thé
huy dong du von tir ngudn tai trg bén ngoai ma budc phai cit giam ¢ tirc, thi
cong ty can phai cung cip thong tin day di va giai thich mot cach 16 rang cho céac
nha dau tu biét vé chuong trinh du tu sip t6i ciing nhu nhu cau tai chinh can
thiét dé tai trg cho du an do, dé téi thiéu hoa nhting hdu qua gay ra tor mot sy cit

giam cd tirc dot ngdt nhu thé.

Cong ty nén da dang héa cic phwong thirc chi trd cé tirc. Phuong thuc tra cd
tic bang cd phiéu chi duoc thuc hién khi gia c¢b phiéu cua cong ty khong c6 xu
huéng giam, cong ty co tinh hinh hoat dong kinh doanh t6t. B6 sung hinh thic tra
¢o tirc bang cb phiéu tam thoi. Piéu nay tao diéu kién cho nhiing cong ty thiéu
tién mat tam thoi ma loi nhuén thira. Nguoi nhan cb tire béng chung khoan tam

thoi c6 thé nam giir cho dén ngay dao han hay c6 thé ban dé lay tién ngay lap tic.
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Bén canh d6 cac nha quan 1y can c6 chinh sach dé hd tro hinh thic nay nhu quy
dinh thoi han hoan tat viéc chi tra, 131 suat cong ty phai chiu khi tra cham c6 tirc;
khong cho phép cong ty tra cd tirc toan bd bang cd phiéu tam thoi va bude tra

bang tién mit hay bang c6 phiéu cta cong ty khéc.

Truong hop cong ty tra ¢ tirc bang c¢b phiéu ngan quy can quy dinh c¢6 phiéu quy
phai dugc mua lai tr nguén 1ai chua phan phéi hay lgi nhuén tich liy dé tra cb

tirc cho c6 dong.

Trudong hop cong ty tra ¢ tirc bang cach phat hanh co phiéu mai thi gia tri co

phiéu méi c6 tri gid twong ung vai loi nhuan chua phan phoi.

C6 thé 1 chinh sach cb tiac khé c6 thé lam hai long dwec tit cd cdc co dong.
Nhung cong ty phai can nhic dugc loi ich cta toan cong ty véi loi ich cua ting
nhom c6 dong. Ngoai ra, cong ty ciing phai dung hoa dugc loi ich giita co dong

va ban quan ly, 1o1 ich gitra ¢6 dong va chu no.

3.2. NHAN THUC CUA BAN QUAN LY

So' d6 3-2. Qua trinh thuc hién quyét dinh chi tra c6 tirc
Ban GHm Ban  Gil Mic o tfo
doc Tra chon| W doc udc tinh : . C, . : ‘ L
hinh sich o nghigp o — Co tic dugc chi\_Hang quy o1 nhudn thyc t€ trong ™\ Nho hon {tam {mg phai
L tinh loi nhuan—>p. g o X trahang quj hay > quy 16n hon hay nho hon ?lnho hon oi
tic i dg dat  duog o 11 v | hang nam loi nhugn udc tinh nhun thye 16
hchopyl |0 Eochi : - -
hoi cd dong 5 trong nim B4y

Hang nim

i _ Lon hon

ung  tam

luu kjf phan Dogr}h Doanh  nghiép

3 ) nghiép R L

phoi cho cdc . thong  bdo  vdi

) chuyén tien \ ,

cong — 7 |«———Trung tim hru ky

. chi tra ¢0 tic] , L

chimg khoan \ chimg khoan ve

U cho trung tm N

de chi trd chol , mie chi tra c0

2 hm ky

c0 dong

Pau tién, ta phai thiy rang mic du chinh sach c6 tirc phai dugc Pai hoi dong cd dong

thong qua nhung Ban quan 1y cong ty van dong vai trd chinh trong viéc lwa chon chinh

sach co tirc ¢ hau hét cac cong ty. Chinh Ban quan 1y s€ can nhdc tat ca céac yéu to tu

cac y€u to vi mo, vi mo cho dén loi ich cua c6 dong,... dé di dén vi¢c dé xuat va ca

nhirng giai thich thuyét phuc Pai hoi dong c6 dong théng qua nhitng dé xuat vé cb tuc.
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Vi vay, dé Iya chon mét chinh sach cd tirc thich hop va kha thi thi Ban quéan 1y cong ty
phai c6 mdt nhan thirc nhét dinh, mot kién thirc nhat dinh vé chinh sach c¢d tic cling

nhu tim quan trong ctia quyét dinh cb tirc.

Tuy nhién, mdt van dé dat ra 1a co thé phét sinh mau thuan vé loi ich gitra cd dong-
nhitng ngudi chi clia cong ty va nhitng nha quan 1y cia cong ty. C6 dong co thé bat
budc cac quan ly cam két mot mire ¢d tac nao dé dé cac nha quan 1y co6 trach nhi¢m
hon trong viéc lwa chon cac du an dau tu va tranh tinh trang du thira tién mat dé s

dung mot cach tuy tién.

Vi vdy, cau hoi dét ra 1a Ban quan ly nhin nhan nhu thé nao vé chinh sach cd trc? Du
1a phia ting ho hay phan doi viéc chi tra ¢ tirc va thiéu su thong nhit vé anh hudng
clia ¢o tirc 1én gid tri, nhung that 1a dang dé xem xét cac nha quan 1y can nhéc gi khi ho
quyét dinh cac chinh sach cd tic. Baker, Farrely and Edelman (1985) khao sat céac
quan diém vé chinh sach ¢ tic cua cic nha quan 1y va téng hop dugc cac muc do

dong y voi cac quan diém nhu sau:

Bang 3-10. Quan diém ciia Ban quén 1y vé chinh sach ¢ tirc

Khéng co y

Cic quan diém quan ly Pong y Kién Khéng dong y

1. Ty 1¢ loi nhudn tré c0 tirc clia mot
doanh nghiép anh huong dén gia 61% 33% 6%
cO phiéu

2. Thanh toan ¢ tirc cung cap mot
su phat tin hiéu vé trién vong 52% 41% 7%
tuong lai

3. Thi truong str dung cac cong b
cd tirc nhu mat thong tin dé danh 43% 51% 6%
gia gid tri cong ty

4. Céc nha dau tu c6 nhitng cam
nhan khac nhau vé nhitng rii ro
tuong dbi cua cb tirc va loi nhuan
gitr lai

56% 42% 2%

5. V& co ban, cac nha dau tu khong
thién vi lgi nhuén tir ¢ tir va tur 6% 30% 64%
1ai von
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6. C6 dong bi hap dan boi nhing
cong ty c6 chinh sach ¢ tire phu

RNV £ . R 44% 49% 7%
hop vé1 moi truong thué cua co
dong
7. Ban quan ly nén dap tng s¢ thich 41% 499, 10%

cua cac c6 dong vé co tlrc

(Nguon: Chwong 10, Damodaran)

Du cudc khao sat ndy ding hay sai, nhung rd rang rang cic nha quan 1y tin rang ty 18
loi nhuan tra c6 tirc ¢6 anh huong dén gid tri cong ty va hoat dong nhu nhitng tin hiéu

vé trién vong tuong lai.

Ho ciing thira nhan rang cic nha dau tu lya chon cac cong ty co chinh sach ¢ tirc phu
hop v6i so thich ctia ho va ban quan 1y cua cac cong ty do ciing nén dap ing nhu cau
do.

Trong mdt cudc khao sat toan dién gan ddy vé chinh sach ¢d tic dugc cong bd nim
2004" thi Brav, Graham, Harvey va Michaely két luan rang mdi quan tdm cua ban
quéan 1y khong phai vé mirc d6 ciia ¢b tirc ma 1a nhiing thay doi trong nhitng ¢ tirc
nay. Chi ra mét sy thay ddi trong quan diém cua nhitng nghién ciru truée d6, nhidu nha
quan ly trong cudc khao sat nay cho théy viéc tdng ¢6 tire, tham chi 12 do lgi nhuén cao
hon thi mang lai it 1oi ich va ho thich sir dung viéc mua lai hon dé thay thé. That vay,
nhiéu nha quan 1y trong nhiéu cong ty da tra c6 tirc bay to su héi tiéc vé mirc tra ¢d tirc
ma cong ty di tra. Piéu ndy chi ra rang ho s& 4p dat mot muc cd tirc thap hon néu ho
coO sy chon lya. Nguoc han voi cude khao sat duoc trich dan & trén, nhiéu nha quan ly
cling phan ddi y kién cho rang cd tirc hoat dong nhu nhimng tin hiéu vé tai chinh c6 ich.
Tir cude khao sat ndy, cac tac gia két ludn rang quy luat ciia cudc choi cho cb tirc 1a
nhiing diéu sau day: khong cét giam cd tirc, c6 chinh sach c¢6 tirc tuong tu nhu véi cac
chinh sach ¢ tirc ciia cac cong ty trong nganh, duy tri xép hang tin dung t6t, duy tri su

linh hoat va khong c6 bét cir hanh dong nio nham giam thu nhap trén mdi cd phan.

' Brav, A., J.R. Graham, C.R. Harvey and R. Michaely, Payout Policy in the 21st Century, 2004,, Working
Paper, Duke University
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Qua that, vai trd ctia Ban quan 1y mang tinh quyét dinh trong viéc Iyra chon chinh sach
¢o tirc. Vi thé, nhan thirc ctia Ban quan 1y vé chinh sach ¢ tirc, xung dot giira loi ich
c4 nhan ciia nha quan 1y va loi ich cong ty, xung dot loi ich giita nha quan 1y va cac cb
déng,.... 1a nhitng van d& can dugc xem xét trude tién. Trong thyc té Viét Nam, chinh
sach ¢o tirc duoc sir dung theo ¥ dd clia nha quan 1y ma chua bao gid c6 hién tugng
chinh sach ¢6 tie do nha quan 1y d& xuat bi cac c6 dong bac bo. Nguyén nhan phan
nao 1a do thoi gian qua cac c6 déng van chwra nhan thirc dugc tim quan trong va vai tro
ctia chinh sach c6 tirc mot cach ding dén va day di. Va két qua 1a xung dot loi ich
giita cac cd dong vai tu cach 1a cha doanh nghiép thuc sy va loi ich ciia nha quan 1y
voi1 tu cach 1a nguoi diéu hanh doanh nghiép van chua duogc nhan thic mdt cach dﬁy
du.

3.3.  QUI TRINH RA QUYET PINH CHI TRA CO TUC

Ta thdy, dau tién chinh sach cb tirc dugc xuat phat tir && xuat ctia Ban quan 1y. Va
nhitng dé xudt niy s& thanh hién thuyc néu Ban quan 1y ¢ nhiing cin ¢ mang tinh
thuyét phuc dbi voi cac c¢b dong. Vi thé, khi Ban quan 1y cong ty xem xét, cAn nhac dé

lira chon chinh sach ¢6 tirc cho cong ty minh thi c6 thé chia 1am 3 budc sau:
@  Buée 1: Can nhic trong viéc lwa chon loai chinh sach ¢ tire:

Khi lya chon loai chinh sach nao, Ban quan 1y nén c¢6 nhiing phan tich uvu va nhugc
diém cua tung loai chinh sach cd tire va xem xét loai ndo sé thich hop véi dac diém cu
thé ctia cong ty minh nhat. Va can thiét nhat 1a Ban quan 1y phai c6 sy lya chon rd rang
va theo dudi sy lya chon d6. Boi 18, dé co thé duy tri dugc viéc chi tra co tire, bude
Ban quan 1y cong ty, cac nha quan tri phai co chién luoc tai chinh, dau tu trong dai
han, ¢6 trach nhiém hon trong viéc nang cao hiéu suat sir dung von, gop phan lam ting

gia tri doanh nghiép trong dai han.

Chinh séach ¢b tirc 6n dinh 1a nham duy tri ¢d tirc & mot mae dO nhét dinh va chi tang
¢6 tire 1ém mirc cao hon khi cong ty co thé dat duoc su gia tang loi nhuan mot cach
vitng chéc, du kha nang cho phép ting cb tirc va mot khi di ting co tirc thi cong ty cb
gang duy tri ¢ tirc & mirc da dinh cho dén khi cong ty thiy rd khong thé hy vong ngin

chan dugc sy giam sut 1gi nhuan kéo dai trong tuong lai.
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Nhu vay, su 6n dinh cb tic & ddy khong c6 nghia 1a ¢ dinh. Diéu trudc tién can phai
théy 1a ¢b tirc dugce tra khong bi gian doan; tiép do6, mirc d6 tang (hoac bat déc di giam)

cua co tirc thuong khong co su dot bién nhu sy tang giam 191 nhuan.
*  Uudiém:

— (6 thé lam ting gia c6 phiéu cta cong ty trén thi truong, boi vi cac nha dau tu ¢6
khuynh huéng dénh gia cao hon s ¢d tirc ma ho chéc chin s& nhan dugc. Néu cd
tic ting giam that thuong, cic nha dau tu xem nhu s& ¢6 nhiéu rui ro hon. Didu
d6 c6 nghia 1 cing mot mirc ¢6 tirc nhu nhau nhung céc nha dau tu sé tra gia cao

hon cho phiéu cua cong ty nao cdé muc tra co tirc O6n dinh hon.

—  S& 6n dinh thanh phén cd dong cua cong ty, tao diéu kién thuén loi cho viée quan
1y ¢6 dong. O nhiéu nudc, mot phan 16n cd dong sdng bang thu nhap nhan dugc
dudi hinh thic ¢d tac; do vay, néu ¢ tirc ciia mot cong ty bi dao dong that
thudng thi nhiéu c6 dong s& dé chuyén sang mua loai chimg khoan c6 thu nhap

¢0 tirc 6n dinh hon.

—  Véi mirc ¢d tie 6n dinh hang nam s& gitp cong ty thuc hién duge nhitng chién
luge dai han vé phan phéi loi nhuan, dau tu, san xuat kinh doanh,... gop phén tao

su phat trién bén ving ciia cong ty.
=  Nhuoc diém:

—  Tao ap luc rit 16n cho Ban quan Iy va ¢6 thé dan dén kho khin cua ho trong viée
diéu hanh doanh nghiép. Mot s6 lanh dao s& phai ra di néu khong dam duong

duoc ap luc do.

—  Poi hoi mot sy ¢b ging duy tri 16n va 1au dai tir tit ca moi ngudi trong cong ty,
ké ca cac cd dong nho 1é. Pic biét trong nhitng thoi diém kho khan, ¢ thé do
khiing hoang kinh té hodc xu huéng chung cua thi trudng hodc cong ty bude sang
giai doan suy thoai doi hoi cong ty can phai tiét kiém lugng von di ra. Luc do, bat
budc cong ty phai cat giam co tirc nhung khong phai tit ca ¢ dong déu hiéu,

thong cam va chap nhan.

- Trang 94 -



Chwong 3: Lwa chon chinh sach 6 tire thich hop

@  Buéc 2: Cin nhic trong viéc lwa chon phwong thirce tra co tirc:

Pé c6 thé lya chon phuong thirc chi tra ¢d tirc nao, Ban quan 1y ciing phai phan tich
vy, nhugc diém cia timg phuong thirc va can nhic ca dic diém cia cong ty cling nhu

dic diém cua thi trurong hién tai.

Phwong thire chi tra c6 tire bing tién mit:

Pay 1a phuong thirc dugc nhiéu cong ty st dung va c6 thé duge xem 1a phuong thirc
chi tra ¢6 tirc co ban (hiu nhu 100% cong ty trén thi truong déu lya chon hinh thirc
nay). Boi vi xét vé mat ban chat, khi nha dau tu bo tién ra dé mua c6 phiu véi ky
vong thu duoc s6 tién 16n hon trong tuong lai, ma ¢6 tac 1a mot nguén tién duoc tra tur
cong ty khi cong ty co loi nhudn, va duge xem nhu mot phan thudng cho sy tin tudng
ctia nha dau tu khi nha dau tu vao cong ty. Chinh vi vay, phuong thirc tra cd tirc bang

tién mat co 1€ dugc xem xét dau tién:
*  Uudiém:

—  Dap tng duoc dai bg phan ) dong, dac biét 1a nha dau tu ca nhan (do hanh vi s¢
rti ro: rdi ro lam phat, 13i suat, rai ro khong kiém soat duoc,... nén cac nha dau tu
thudng ¢ so thich nhan ngay mot luong cd tirc bang tién mat hién tai hon 1a ky
vong vao mot luong thu nhap trong tuong lai khong chic chin). Do d6, ¢6 phiéu
cong ty s& thu hut dugc sy quan tAm cua cac nha dau tu, dic biét 1a v6i cac cong

ty chi trd mot lugng cd tirc bang tién mat 6n dinh qua cac nam.

—  Phat tin hiéu tot dén thi truong. Ta thiy cac cong ty mudn duy tri dwgc mot lugng
tra co tc bang tién mat thi phai duy tri dwoc mot mirc kha ning thanh toan nhat
dinh va phai dam bao m¢t mirc 1¢i nhuan nhét dinh nham can béng gitra vi¢c chi
tra co tirc va gitr lai lgi nhuén tai dau tu. Do do, thong qua vi¢c chi tra b tuc
bang tién mat déu dan thi cac cong ty con cho cac nha dau tu thay rang tinh hinh
hoat dong ctia cong ty van thuan 1oi.

—  Viéc tra cb tie bé’lng tién mat & mirc cao c¢6 mit tich cuc 1a tao strc ¢p cho Ban
quan 1y doanh nghi¢p phai hoat dong nang dong, sang tao hon va hi€u qua hon;

dong thoi co diéu kién dio thai nhitng nha quan tri kém.

- Trang 95 -



Chwong 3: Lwa chon chinh sach 6 tire thich hop

Nhwoc diém:

Vén tich lily bi giam va vé mit twong d6i do dung lugng tién mat dé phan phdi

cho céc c6 dong.

Anh huéng toi kha ning thanh toan cta cong ty. V& ban chat thi chi tra ¢ tuc 1a

dong tién di ra; do d6, s& 1am anh t6i luong tién mit cta cong ty.

Tdc d6 dau tu cac du 4n mébi sé bi anh hudng (Vé sb lugng du an can trién khai
ngay). Ta thiy viéc giai ngan cic du an dau tu theo timg giai doan, c6 nhimg luc
khéng can tién nhung c6 nhitng lac lai rat cdp bach. Con viée chi tra cd tic lai
dwa vao ban bao c4o tai chinh mang tinh thoi diém. Vi vy, nhiéu luc viéc chi tra
¢b tire khong ludng trude duge nhirg nhu cau von cua cac du an dau tu; lam anh

hudng deén toc do giai ngan, tien do chung cua cac dy an.

C6 thé ting cac khoan vay ngan hang. Béi 18, khi chi cac dong tién di ra dé chi tra
cd ture, nhung néu c6 mot du 4n méi phat sinh hoac cac khoan thanh toan bét
thudng trong khi thi truong lai khong tdt cho viéc phat hanh c6 phiéu méi thi viée
tiép can ngudn von tin dung 12 mot Iya chon cta cac cong ty. Va nhu vay tong sb

tién 14i vay phai tra tang 1én, 1am giam loi nhuan sau thué.

C6 thé 1am tang chi phi kiét qué tai chinh va rui ro trong cac du 4n dau tu khi ty

trong tién vay ¢ muc 1on.

Lam han ché viéc tich luy ngudn von luu dong nham dap tmg cho cac nhu ciu
thanh toan trong hoat dong san xuat kinh doanh thuong xuyén. Doanh nghiép
cang 16n thi tong sd tién thanh toan cd tic cang 16n, hién sé doanh nghiép hang
nim thanh toan c6 tirc trén 50 ty ddng/nim ngdy cang ting 1én, day 1a sb tién
khong nho néu nhu c6 bién phéap thich hop dé chuyén lugng vén nay tai dau tu

thi s€ c6 y nghia hon nhiéu.

Tham chi, do stc ép vé thanh toan cd tac bﬁng tién mat cho cac cd dong, mot )
doanh nghiép c¢d phan kinh doanh kém hiéu qua, thua 18 van thanh toan cd tirc
cho cac ¢6 dong nham xoa diu c6 dong va dé giir vi tri quan 1y ciia nhitng ngudi
lanh dao. Hanh dong chia ¢d tire nhu trén thue chat 1a léy vbn diéu 1é chia cho ¢b
dong, trai Luat Doanh nghiép nhung khong bi xir Iy - Luat hién hanh chua qui

dinh ché tai dé xir Iy Ban quan Iy va Hoi dong quan tri cic doanh nghiép nay.
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Tra co tirc bang co phicu

Pay 1a hinh thirc két hop ctia viéc phan chia lgi nhuan véi viée huy dong von clia cong
ty. Tuy cong ty khéng nhan dugc ¢d tirc bang tién mat nhung lai nhan duoc ¢ phiéu;

do 6, nha dau tu s& thu duoc 13i von trong tuong lai.

Trong thodi gian diu mdi hoat dong, trén thi truong chimg khoan chi ¢é hai loai c6
phiéu 12 REE va SAM, hinh thtc chi tra ¢ tirc duy nhét 13 tra bang tién mat. Nam
2004, cong ty cd phan dai 1y lién hiép van chuyén (mé chimg khoan — GMD) va cong
ty ¢6 phan Co dién lanh (REE), bt dau ap dung tra ¢ tirc bang c¢6 phiéu.

Tuy nhién, thoi gian gan day da c6 rt nhidu cong ty lya chon phuong thirc nay. Ty 18
chi tra ¢6 tirc bang cd phiéu thuong & ty 1& cao (cao hon tra ¢ tirc bang tién mat);
tham chi c6 noi rat cao nhu cong ty ¢ phan cao su Hoa Binh — HRC (80%), Gemadept
— GMD (66%), REE (50%), ...

»  Uudiém:

—  Han ché lugng tién mat di ra khéi doanh nghi€p; dong thoi, cac nha dau tu cling
nhan dugc co6 tic bang cach chuyén hoa phan lgi nhuan gitt lai sang von gop co
phan. Qua do, gia tang viéc tai dau tu, kha nang dau tu, mo rong san xuat dem lai

lgi tirc thu nhap cao hon trudc.

—  Tra cb tirc bang cb phiéu thay cho ¢ tirc bang tién mit trong truong hop cong ty
c¢6 nhiéu co hoi thi s& lam ting ty 18 ting truong loi nhuan cia cong ty; tir d6 1am
tang ty 1¢ tang truong cd tirc va lam gia c6 phiéu tang 1én.

—  Khic phuc gi¢i han cua cong cu vay ng nham mé rong san xuit kinh doanh. Khi
cong ty ting trudng thi cong ty ¢ thé phai di vay dé mé rong san xuat, dau tu
méi do tham hut tién mit. Nhung s6 ng vay s€ bi gidi han vi chu ng sé théy rui ro
ngiy cang 1on. Luc d6, cong ty chi tra ¢d tirc bang cd phiéu dé vira ting cuong
giit lai loi nhuan, giit hinh anh t6t dep vé su ting truong bén viing vira khong lam
anh huong dén gia c6 phiéu do phai cit giam c6 phiéu bang tién mat.

—  Giam b6t chi phi so v6i viéc phat hanh c6 phiéu. Tra c6 tirc bang ¢ phiéu dé tai
trg tién mat s& c6 loi hon nhiéu so véi hinh thirc phat hanh c6 phiéu méi vi khong

phai mét chi phi phat hanh.
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Nhwoc diém:

Lam s luong ¢6 phiéu dang luu hanh cia cong ty tang 1én; do do, c6 thé lam gia

¢0 phiéu bi giam do cac chi s tai chinh nhu EPS s& giam trong ngan han.

Tao &p luc cho viéc chi tra cd tirc trong tuong lai. Béi vi, khi ) lugng ) phiéu
tang 1én thi dé dam bao mot ty 1€ cd tirc va ty 1¢ loi nhuén tra ¢d tic On dinh qua

cac nam thi cong ty can phai ¢c6 mét mure 1gi nhuén cao hon.

Kho duy tri thuong xuyén vi s€ lam loang gia ) phiéu. Hién tai, viéc tra co tic
bang ¢ phiéu chua dién ra thuong xuyén va lién tuc trong nhiéu nim, ma thuong
dién ra 1¢ té va di thuong di kém vai viée tra ¢o tire bang tién mit van & mic cao.
Viéc tra ¢ phiéu thuong thudng & ty 18 rat cao, phd bién & muc tir 30%/- 100%
/vbn diéu 18 va sau do tiép tuc chinh sach tra béng tién mat & mac cao. Néu lam
nhu vay thi s& khé ap dung phuong thirc tra ¢ tirc bang c6 phiéu mot cach lién
tuc.

Viéc chi tra ¢6 tirc bang c6 phiéu o ty 1é cao s& din t6i chi phi ¢d tirc & cac nim
sau tang 1én budc cong ty phai sir dung von huy dong mot cach c6 hidu qua. Do 1a
chua ké néu chi ¢ ty 18 cao nhu vay thi cong ty s& kho ap dung mét cach lién tuc,

nhat quan trong nhiéu nam.

Do d6, mac du vi¢c chuyén tir tra cd tuc toan bd bang tién mat sang tra mot phan bang

o phiéu 1a rat phu hop trong thoi diém nay nhung cac cong ty khong nén chi vi thi

truong chimg khoan dang tang truong ma can phai co chién lugc phat trién kinh doanh

trong dai han, phat huy hiéu qua sir dung von huy dong mot cach t6t nhat.

Tra c6 tuc bang c6 phiéu nén ap dung nhu thé nao?

Doanh nghi¢p can huy dong nhiéu vén dé thuc hién cac du 4n dau tu thi nén van
dung cach thtrc tra ¢6 tirc bang c6 phiéu dién ra lién tuc hodc vai nam, c6 thé dinh
ky 1 nam 2 1an hodc 1 nam 1 1an, trong truong hop nay khong nén tra co tic bang

tién mat nira.

Mirc chi tra c6 tirc bang ¢6 phiéu hang nim nén dao dong trong khoang tir 10%-
15%/nam (mirc ¢6 tirc tién mat phd bién hién nay), day 1a mic hop ly di dé 1am
cho ¢ phiéu mang tinh thanh khoan cao va cao hon rat nhiéu so véi viéc tra cd

tirc bang tién mat.
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—  Doanh nghiép co nguén loi nhuén sau thué va thang du von nhiéu, déng thoi lai
can thém von dé tiép tuc mo rong san xuét thi khong nén ding hinh thirc tach cd
phiéu (c6 phiéu thuong) ma ap dung tra cd tic bang c6 phiéu & ty 1é cao trong vai
nam, néu lam nhu vay s€ dat dugc muc dich vira huy dong von lai vira 1am cho ¢

phiéu thanh khoan.
@  Buéc 3: Can nhic trong viéc lua chon ty 18 thich hop

Bén canh do, thuc t€ 1a viéc duy tri mét chinh sach co tirc c6 ty 1€ chi tra cao s€ co

nhiing tac dung tich cuc trong viéc 1am tang gia tri cong ty, vi:

— N6 giup cong ty c6 dugc mot hinh anh dep va hap dan nha dau tu hon. Do d6, ¢b
phiéu ciia cong ty s& co tinh thanh khoan cao va gia c¢6 phiéu duge giao dich trén
thi truong ciing s& cao hon mit bang chung (nhung diéu nguoc lai chua chic

dang), tor d6 lam tang gia tri cong ty.

—  NO tao ra dong luc cho su phat trién, tang nang suit lao dong, hi¢u qua lam viéc
cua nhan vién trong cong ty. Phat huy kha ning sang tao ctia moi thanh vién
trong viéc dua ra nhiing chién luge kinh doanh nham nang cao doanh thu, loi

nhuan cua don vi, tang gia tri doanh nghiép.

Viéc ¢b géng duy tri mot mirc ¢d tire cao béng cach dem chia toan bd 191 nhuan s€ dat
cong ty vao tinh trang thiéu von dau tu phat trién. Ngudn vbn ciia mot doanh nghiép
bao gom von chu s¢ hitu va vbn vay. Néu chi thuc hién nang von thong qua von vay s&
khién doanh nghié€p phai chiu mot ap lyc 1ai suét rat 16n, thém vao d6 rui ro tai chinh
cling gia ting do ting don can ng. Nhung néu tra cd tirc & mirc thap sé& khong thu hut
dugc nha dau tu. Con néu tra cb tic lic qua cao lic qua thap s& 1am nha dau tu khong
yén tam, khong tin tudng vao ning lyc cua Hoi dong quan tri, lanh dao cong ty, nghi
ngd vé kha nang phat trién bén viing ciia don vi.

Vi vy dé tra 10i cho cac cau hoi nhu: ty 1é cao hay thap? Bao nhiéu la phu hop? va
xéc dinh ty 1& gitr lai hop 1y 1a rat khé va tiy vao quyét dinh cia mdi doanh nghiép.

Vi du: Cong ty c6 thé phan chia cac muc cd tirc phi hop nhu muc 1: 10%-15%, mirc
2: 15%-20%, muc 3: tir 20%-30%, muc 4: >30%. Sau do, cong ty co thé du bao hoac

tham do y kién v€ cac mirc tra co tirc va cling dya trén cac tinh toan nham can doi cac
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dong tién qua khir, hién va tuong lai cing v6i cic xac suat cua cac du bao dé lya chon
ty 1€ thich hop.

Céc cong ty c6 thé cho diém cho ting yéu t tuong tng v4i mirc d6 quan trong ma nd
anh huong dén viéc lya chon tung loai chinh sach ¢ tre, phuong thirc chi tra co tire va
cac muc ty I¢ cao, thép. Tu do, tinh toan va quyét dinh moét ty 1€ hop ly ddi véi dac

diém, muyc tiéu cua cong ty.

Bang 3-11. Mau xem xét cic yéu to trong quyét dinh chi tra cb tic

Mirc do Phwong thirc Chinh sach Ty 1€
L quan )
Yeuto | o | Tién | b , Thy | Cao | Thip
ong .| Cbdinh
(%) mat phieu dong
Ligt ké Tu’y th?o Co thé
muc do
, J4 cho
cac yéu | quan q
A a trong, c6 | diém tu
t0can | ¢h& cho
. . 1-100
xem xet | cac
thang | cho timg
(daliét | diém vé c e e e i e
z | loai
ke trong soO
C \
tr 0-1 tuong
t .
rong t’u’(rng’ . | tmg V&1
ung voi
chuong | . X \ %
tung yeu | tung ycu
2 5 .
) 10 td
Téng
c@ng ---------------------------------------------------------------

(Bang mau chi mang tinh goi y)

34.

XEM XET MOT SO PHUONG THUC PHAN CHIA LQI NHUAN
KHAC
C6 thé hiéu, bat cir su thanh toan truc tiép nao cua doanh nghiép cho cac ) dong déu

duogc coi 1a tuong duong chinh sach cb tuc.
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Thong thuong, tra ¢6 tirc duge hiéu 1a su chi tra, phan phéi tur ph?m von 1gi nhuén cua
doanh nghiép ¢6 phan cho cac c6 dong cta doanh nghiép. C6 tirc 1a phan loi tirc ma cb
dong nhan dugc tr phén loi nhuan c6 dugc tir hoat dong kinh doanh ctia doanh nghi¢p
do ¢6 dong gdp von. Nhitng sy chi tra tir ngudn khac khong phai tir von loi nhuén thi
khong phai 1a tra c¢d tac. Chi nhitng sy chi tra tr vbn loi nhuan lam thay d6i von loi

nhuan ma khong lam thay d6i von gép co6 phan méi duge goi la tra co tic.

Khi n6i dén phuong thirc chi tra cd tirc, nguoi ta thuong nghi ngay dén 3 phuong thirc:
cd tire tién mit, cd tirc bang cd phiéu va co tire bang tai san. Trong d6, 2 phuong thirc
dau 1a phd bién nhat. Ngoai ra, mot s6 phuong thirc nhu: ¢ phiéu thuéng, mua lai c6

phan,... ciling c6 tinh chat nhu mot vi¢c chi tra co tuec.

3.4.1. Mua lai ¢é phin

Thay vi dung lgi nhuén dé chia cb tirc, doanh nghiép co thé tién hanh mua lai toan bd
hodac mot phén s6 cd phiéu do chinh doanh nghiép phét hanh hién dang thudc s¢ hiru
c4 nhan cta c6 dong. Khi ban lai ¢6 phiéu cho chinh doanh nghiép, cac c6 dong s&
nhén duoc mot khoan tién tir phia doanh nghiép va ho khong con nim gifr quyén SO
hitu s6 cd phiéu do6 nira.

Sau khi qué trinh mua lai két thic, von cd phﬁn dang luu hanh cta doanh nghiép bi
giam xuéng. Hé sb loi nhuan trén von cd phén (ROE), hé s6 thu nhép trén ) phﬁn

(EPS) sé¢ tang lén.

Ciing giéng nhu khi tra cd tirc, khi doanh nghiép mua lai c6 phiéu da phat hanh thi cac
cd dong ciing dugc nhan mét khoan tién do chinh doanh nghiép tra. Vi vay, vé ban
chat khi xét trén khia canh phan phdi ngudn tién cho cd dong, viéc mua lai c6 phiéu
cling twong tu nhu tra ¢ tirc bang tién va hanh dong nay dugc xem nhu mét co ché
phan phéi tién cho ¢ dong ma mdt doanh nghiép cé thé lua chon thay thé cho viéc tra

cO trc bang tién.

Cong ty c6 thé mua lai c6 phiéu cia chinh minh hay cua cc cong ty co kha nang phat
trién khac. Diéu nay giup cong ty giam su phan tan c6 phiéu luu hanh, mang lai loi
nhuén tir thing du von cho c6 dong, ting thu nhdp trén mdi c6 phiéu va ting gid cb
phiéu. Hinh thanh suy nghi chia c6 tirc khong phai 1a tra ¢ tirc bang tién mat dé co

duoc sy dau tu lau dai va gan bo boi doanh nghiép tir cac c6 dong.
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Tuy nhién, viéc mua lai c6 phiéu khong phan chia lgi nhuén déu cho toan b cac co
dong nhu vi¢c chi tra ¢d tirc bang tién mat ma chi c6 nhitng c6 dong ban lai toan bd
hodc mot phan so cd phicu dang nam gitr mdi nhan dugc so tién phan phoi. Vi vay,

viéc mua lai ¢o phan phai dugc chao mua cong khai, minh bach.

3.4.2.  Thwéng bang co phiéu quy
Sau khi doanh nghiép mua lai ) phﬁn nhu phﬁn trén thi doanh nghi¢p s€ c6 dugc mot
luong c6 phiéu quy. Co phiéu quy khong con s hitu cac quyén ciia ¢d phiéu luu hanh,

trong d6 c6 quyén nhan co tire, quyén mua cd phiéu mai.

Khi doanh nghiép dung c6 phiéu quy dé thuong hodc ban véi gia wu dai thi thuc chat
khong phai 1a phat hanh thém, khong phai 1a chuyén tir v6n lgi nhuan thanh von c6
phan ma chi 13 ban hay thuong ¢ phiéu quy cho ¢ dong cii thay cho tra ¢ tirc bang
tién mat.

Hoat dong mua ban ¢6 phiéu quy 1a mot trong nhitng cong cy hiéu qua va nhanh chéng
gitip cac cong ty niém yét didu hoa von cb phén, tao khoan thu nhap chénh léch gia
(thang du vbn) 1a ngudn dé cong ty c6 thé linh hoat thay ddi ty 18 chi tra ¢ tirc ma
khong tac dong 16n dén cac nha dau tu.

3.4.3.  Dung lpi nhugn dé phdt hanh cé phiéu thuéng

C6 phiéu thudng 13 hinh thirc doanh nghiép phat hanh thém cb phiéu cho nguoi dugc

huéng tuong tu nhu viée chia phan loi nhuén.

V& nguyén tic, c6 nhiéu ngudn vén duge sir dung cho ¢ phiéu thuong nhu thing du
vbn, loi nhuén tich liy, quy dau tu phat trién, cac quy khac®®. Nhung trong phan nay ta
chi xem xét viéc dung loi nhuin sau thué dé phat hanh c6 phiéu thudong nhu mot

phuong thire phan chia loi nhuan thay thé viéc chi tra c6 tirc.

Thong thuong, cong ty phat hanh thém mot luong ¢6 phiéu méi va phan chia cho cb
dong theo ty 18 c¢6 phiéu hién ho dang nim giit. Nhu vay, thay vi nhan c6 tirc bang
tién, cd dong nhan dugc thém mat s6 cd phiéu ma&i khong phai tra tién. bay chinh la

qué trinh von c¢6 dong hoa mot phan lgi nhuén gitr lai ctia cong ty.

Thoi gian qua, c6 mot s6 cong ty sir dung hinh thirc c6 phiéu thudng cho cac cd dong

hién hiru, nhu: FPT (30 triéu c6 phiéu), VNM (hon 8 triéu), STB (gan 19 triéu), REE

?» Theo Théng tu 18/2007/TT-BTC
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(gan 5 triéu), DHI, .... Mic du, c6 phiéu thuong khong dugce coi 13 ¢b tirc thuc su boi
vi ¢b tic nay khong duoc thanh toan bang tién ma chi lam ting s lugng cb phiéu dang
Iwu hanh, nhung do tdm 1y khong phai tra thém tién ma c6 thém c6 phiéu nén hip dan
duoc nhiéu nha dau tu. Vi thé, cac nha dau tu s& tim mua nhitng ¢6 phiéu nay trudc
khi chia ¢6 phiéu thudng (nhét 1a c¢6 phiéu cua cac cong ty cé tinh thanh khoan cao),
lam cho ciu vé ¢b phiéu ting cao. Hon nita, viéc ndy ciing c6 nghia 1a doanh nghiép
giit lai loi nhudn dé tai dau tu, din dén gia ting ky vong ciia nha du tu vé sy phat
trién ctia doanh nghiép trong tuwong lai. Cac yéu t6 nay da tao tinh hap dan trong viéc

ap dung hinh thirc nay d6i voi ca nha dau tu 1an nha quan 1y ciia cong ty.

Ngoai ra, ¢b phiéu thuong con c6 thé ap dung cho ngudi 1am viée trong doanh nghiép
nhu 13 phan thuong cho nhan vién khi dat két qua tot (day thudng goi 1a chuong trinh
ESOP) nham gan két nguoi lao dong véi cong ty, khuyén khich ho cng hién cho cong
ty, thu hut lao dong trinh do cao. C6 phiéu ESOP c6 2 dang co ban: thuong lién cb
phiéu cho nhan vién (cac cong ty Viét Nam thoi gian qua st dung) hodc cho quyén
mua voi gia thi truong ¢ thoi diém twong lai (cach truyén thong dugc st dung phd bién
tai cac nudc phat trién). Vira qua, c6 mot sd cong ty ap dung phuong thirc nay nhu:
Vinamilk, REE, Kinh D6, Alphanam, Sacombank, FPT... Nhung néu lam dung cach
lam nay bang viéc ban khéi lugng c6 phiéu 16n véi gia ré cho cd dong ndi bo sé gy ra
thiét hai cho cac nha dau tu khac.

Vi vay, viéc phat hanh ) phiéu thudng nén cd su chon loc k¥, khong ap dung dai tra
hay 4p dung cho c6 phong trao dé thu hut nha dau tu. Can phai cn nhic can than trudc
khi phat hanh c¢6 phiéu thudng vi c6 thé lam cho gia c6 phiéu bi “pha lodng”, quyén
kiém soat cong ty bi anh huong, va nhitng nim sau cong ty con can phai tra thém cd

tirc cho nhiing ¢6 phiéu nay.

Khi trién khai cac chuong trinh wu dii c6 phan cho nhan vién, céng ty nén chu trong
dén cac yéu t6 nhu: Xéac dinh muc tiéu trong ting giai doan ctia minh dé trén co so d6
xay dung mot chuong trinh ¢6 phan wu dii thich hop. Do ngudi lao dong chua hiéu
nhiéu vé ich loi cua cac chuong trinh nay, doanh nghiép can phai tuyén truyén dé moi
ngudi co duoc su nhan thire dung dan. Néu khong, chuong trinh s& khong duoc hudng
ung manh mé. Cong ty khong nén chi ap dung chuong trinh nay cho mot nhom it
ngudi, nhu vay s& khong cong bang va tac dung khong cao. Khi thuc hién cac chuong
trinh ¢d phan wu dai cong ty nén chi y dén khia canh chi phi-hiéu qua. Ban dau c6 thé
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nang cao ti€u chuan dé gidgi han s6 nguoi tham gia nhung dan dan nén mé rong cho
moi nhan vién.

3.4.4. Chia nho co phiéu va tra co tirc bang co phiéu

Viéc chia nho c6 phiéu (hay tach cd phicu) va viée tra co tirc bang co phicu la hai hinh

thirc phat hanh ¢6 phiéu méi ma khong thu tién nén twong tu giéng nhau:
—  Khong lam thay d6i gia tri tai san va von chu s¢ hitu ciia cong ty.
—  Khong anh huong gi dén ty 1 quyén s& hiru cong ty cua timg cd dong hién hanh.

— N6 chi lam tang thém s lwong ¢ phiéu dang luu hanh va vi thé, gia tri s6 sach

cua mot cO phicu cling gidm xuong.

Nhitng diéu ndy xay ra tuong ty nhu khi cong ty thuc hién tra cd tirc bang ¢ phiéu,

cling gidng nhu chia chiéc banh hién c6 thanh nhiéu phan nho hon.

Thong thudng, cong ty thuc hién viéc chia nho c6 phiéu khi c¢6 phiéu cua cong ty duoc
ban & muc cao. Cong ty c6 thé thuc hién thu vé s ¢ phiéu cii va phat hanh, phan phdi
cho ¢ dong sd cb phiéu méi voi ty 1& 1 thanh 2 hay nhiéu hon. Py dugc xem nhu

viéc chia nho hay thay thé s6 c6 phi€u cti bang c6 phi€éu mdéi véi s6 luong nhiéu hon.

Muc dich chu y€u cua vi¢c chia nhé c6 phicu la lam gidm gia thi truong ctia co phicu
nham lam cho viéc mua ban c6 phi€u cua cong ty trén thi truong dugc thuc hi¢n de

dang, thuén loi hon.

Tuy nhién, viéc tra cd tuc bang cod phicu va chia nhé ¢ phicu ciing cé nhiing di€m

khac nhau:

—  Khi thyc hién tra ¢6 tirc bang cd phiéu sé 1am ting thém mot lwong ¢d phiéu moi,
nhung s6 ¢6 phiéu ting thém nay thuong nho hon rat nhidu so véi s6 co phiéu
dang luu hanh trude d6. Con viée chia nho ¢d phiéu s& 1am ting rat 16n sd luong
¢6 phiéu danh luu hanh trude d6. Didu nay s& lam gia cb phiéu giam manh hon

rat nhiéu so véi truong hop chia ¢6 tirc bang c6 phiéu.

—  Cong ty thuc hién chia nho c6 phiéu nhung khong kém theo sy chuyén dich mot
bd phén gid tri ndo tr phﬁn lgi nhuén gitr lai vao phﬁn von gop cua cong ty.

Tém lai, viéc sir dung da dang hoa cac phuong thic chi tra c¢b tirc vira gitip cac nha

quéan 1y linh hoat trong viéc Iya chon chinh sach c6 tirc vira giup nha dau tu dé dang
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lwa chon danh myc c6 phiéu ctia minh sao cho phil hop véi dong tién ciing nhu chién
lwgc dau tu ngan hay dai han ctia minh. Tir d6 tao ra hoat dong mua ban phong phu, da

dang va soi dong trén thi truong chung khoan.
3.5. NHUNG GQI Y KHAC:

Cong ty niém yét can phdi hop voi co quan quan 1y tuyén truyén phé bién kién thuc
vé chimg khoan va thi trudng chiing khoan ciing nhu nhitng loi ich thiét thyc ma cong
ty s& mang lai cho c6 dong khi cong ty dua ra chinh sach c6 tirc ting cudng ngudn von
tich lily, dau tu mo rong san xuat kinh doanh, tao sy phat trién trong twong lai. Khi
doanh nghiép manh dan thay déi chinh sdch cé tirc, dé tao sy dong thuan d6i véi cac
c6 dong ctia minh thi Ban Quan 1y ciing can 1ap phwong dn chi tra cé tike chi tiét,
trong d6 néu rd muc tiéu vi sao lai giam mirc ¢b tic, luong tién dugc giam sé& sir dung
ra sao, dong thoi danh gia hiéu qua cta viée thay d6i chinh sach cb tire. Khi phuong an

duoc rd rang dé hiéu thi s& dugc dong dao cac cd dong hét 1ong tng ho.

Thém vao d6, cac cong ty niém yét can phdi hop véi cac co quan chirc nang nham thay
d6i cach thirc vdn dé cong boé théong tin vé cé tirc. Hién nay, hau nhu tat ca cac cong ty
niém yét déu cong bd thong tin chi tra o tirc bang cach cong bd ty 1& ¢ tirc/ménh gia.
Vé ban chét, con sb nay chi phan anh ty 1& hoan von cta co tirc dua trén ménh gia
10.000 d/cp. Nhung thuc té thi s6 tién ma nha dau tu phai bo ra dé co duoc ¢b phiéu
(hay noi cach khac chinh 13 dé c6 sd co tirc d6) 1a sb tién gip may 1an ménh gia. Con
sd nay chi dép tmg duge nhu ciu so sanh ciia nha dau tu véi 13i sut ngan hang hay ty
1¢ lam phat, chit n6 khéng cho biét dugc muc d6 hidu qua hoat dong, loi nhudn cua
cong ty va hidu qua cua viéc trich loi nhuan tao ra 6 dung dé tra c6 tirc hay tai dau tu.
Qua that, chi mdi con sd ty 18 ¢6 tirc nhu hién nay thi viéc cong bd khong mang nhiéu
¥ nghia cho lim. Vi véy, nén ching cac cong ty niém yét can phai cong bd ca ty 1¢ loi
nhuén chi tra ¢ tirc (% DIV / EPS). N6 sé& gitp cho cac nha dau tu ¢6 su danh gia
chinh xdc va rd rang hon vé hoat dong chi tra c6 tlrc cua cong ty ciing nhu dénh gia

tiém nang cua cong ty.

Khi xem xét chinh sach c¢6 tic thi cong ty va cac co dong, cac nha dau tu méi khong
nén dit chinh sach co tirc trong mot trang thai cd 1ap ma phai xem xét cd nhiing yéu to
tac dong lan sw twong tic gifa cdc quyét dinh khdc nhu quyét dinh tai tro va quyét

dinh dau tu.
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Nén ching cong ty cAn c6 mdt bo phan 1am bao cédo ngin han, trung va dai han tinh
hinh lgi nhuén, cac du an, ké hoach dau tu, du bao cic dong tién mot cach chinh xac
dé nha quan ly hoach dinh dugc mét chién luge chi tra ¢d tie hop ly. Tham chi, cong
ty ciing phai c6 mét b phdn xem xét, nghién ciru chinh sdch co tirc cia cac cong ty
trong va ngoai nudc, dic biét 1a cac cong ty trong cing nganh hay cung dic diém hay

ca d6i thu canh tranh tryc tiép.

Co mét vai tiéu thire ma cong ty ¢é thé cdn nhdc khi quyét dinh c6 tirc nhu: Tranh cat
giam ngudn loi nhudn giit lai dé dau tu vao cac dy an co 1ai dé tién hanh tra ¢ tirc;
Tranh vi¢c khong tra ¢d tire; Tranh viée phat hanh cd phiéu m&i; Duy tri mot ty 1€ ng /
von ¢b phén muc ti€u; Duy tri ty I¢ 1o nhuan chi tra ¢d tirc muc tiéu.... Cac muc tiéu
nay dugc sap xép theo thir ty nhu thé nao phy thudc vao mirc do quan trong ciia nd ddi

véi tung cong ty.

Céc cong ty cdn khon khéo trong chinh sach co tirc. Chinh sach c6 tic dugc xem la
mot trong nhitng quyét dinh “dau dau” nhat trong quan 1y tai chinh cia cong ty cb
phan. Chinh sach ¢ tirc ¢6 tic dong dén gia cb phiu cua cong ty, ngudn tién cong ty
c6 thé sir dung dé tai ddu tu va co anh hudng dén ngudn thu nhap cua cac co dong hién
hanh. Hién tai, hai mé hinh trd lpi tivc ¢6 phdn phé bién 13 mé hinh lgi tic ¢ phan
én dinh va md hinh lgi tic ¢6 phan thing dw. Vi mo hinh 1oi tirc ¢6 phan on dinh,
chinh sach c6 tirc 6n dinh dua ra tin hiéu vé sy 6n dinh trong kinh doanh cua cong ty.
V&i mo hinh 1gi tic ¢6 phﬁn thang du, loi nhuén danh trd loi tic chi 1a phﬁn con lai sau
khi danh du loi nhuén cho nhu cau tai dau tu hodc tra ng. Cac doanh nghiép nén s
dung mo hinh nay trong trudng hop cong ty dang ¢ nhiéu co hoi dau tu, ting trudng
t6t hon dau tu ra ngoai doanh nghiép. Chinh sach 1oi tirc ¢6 phan cé thé co nhiing thay
d6i trong timg giai doan phat trién cta cong ty. Vi du nhu cong ty ¢ thé lira chon mot
chinh sach phan chia ¢d tae On dinh hodc c6 thé lya chon chinh sach cb tac thang du,
tirc 1a vu tién phén dau tu hon 1a phén chia loi tire trude mat, didu do tuy thude vao sy
lya chon, sy khon ngoan cua cac nha quan ly cong ty. Moi mo hinh uu tién tra 1gi tuc
¢6 phan trudce hay giit lai loi nhudn dé tai dau tu déu co wu diém va nhuoc diém cua
no, tit nhién, néu dé dat duoc muc dich trude mét thi phai hy sinh mét sé loi ich dai
han va nguoc lai. Tuy thudc vao tung doanh nghiép dé thuc hién chinh sach lgi tac

phu hop.
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Trong diéu kién hién nay, cic cong ty khong nén sir dung qud nhiéu loi nhudn cho
viéc chi trd co tirc dé “ddanh béng” hinh dnh ciia cong ty ma nén hai hoa loi ich trude
mit va loi ich 1au dai, dic biét la khong chay theo théa man nhu cau ciia nha dau tw
ngdn han. Cac cong ty nén theo dudi mot chinh sach c¢d tirc 6n dinh, nhat quan; nén
theo dudi mot chinh sach ¢ tirc an toan: co ty 1& chia ¢ tirc hop 1y cho c6 dong, dong
thoi diam bdo mot ty 1¢ lgi nhudn tdi dau tw dé duy tri sw ting truwéng bén vitng cua
cong ty. Cong ty nén dit ra muc tiéu trong dai han vé ty 1& thanh toan cd tic trén thu
nhap, tranh tdi da viéc cat giam cd tic ngay ca khi cong ty ¢6 co hoi dau tu tét va nén

duy tri hé s6 ng to1 vu cua cong ty theo co cau von muyc tiéu.

Viéc lua chon chinh sach bang tién mit hay bang cd phiéu, ty 1& cao hay thip con tuy
thudc vao thi truong dang 1én hay dang xudng. Trong bdi canh thi truong dang xudng
nhu hién nay va dac bi¢t 1a khi cac nha dau tu da khong con thich tha véi viéc nhan
thém cb phiéu bang c6 tirc hay phat hanh ¢ phiéu do nhimng e ngai vé loang gia thi
viéc tra cd tirc bang tién mat s& dap tmg dugc mong mudn cua nha dau tu hon. Tuy
nhién, cong ty can phai xac dinh rd rang van dé phat trién 6n dinh, bén viing ciia cong
ty trong dai han mdi 13 uu tién hang dau chir khong nén dwa quéa nhiéu yéu 16 thi

truwong nhu thoi gian vira qua.

Cudi cung, cac co quan chirc nang, cac cong ty niém yet va cac hi¢p hoi phai cd nhiing
nghién ctru v€ cac quy dinh phap ly nham c6 thé bdo vé tich cwc hon nira lgi ich ciia
cdc nha dau tw nho nham tao ra mdt san choi cong bang va hudng toi sy phat trién

lanh manbh.

Tém lai, trén day chi 1a mot vai goi ¥ nham tao cho cac cong ty niém yét, dic biét 1a
céc nha quan 1y va cac c6 dong, mot dinh hudng trong viéc quyét dinh mot chinh sach
co tire. N6 s& mot phan nao d6 gop phan vao sy nghiép phat trién bén viing, lanh manh
clia cac cong ty niém yét noi riéng va sy phat trién ciia ca thi truong ching khoan Viét

Nam noi chung.
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Chwong 3: Lwa chon chinh sach 6 tire thich hop
KET LUAN CHUONG 3:

Chuong 3 1 chuong dua ra nhimg goi y vé viéc lua chon chinh sach ¢ tirc cho céac
cong ty niém yét. Viéc xem xét cic bang chung thuc nghiém va nhiing két ludn quan
trong & cudi chuong 1 ciing gop phan hd tro cho nhitng goi ¥ trong chuwong 3 nay. Qua
do, s& gitp cac cong ty rut ra duoc cac nguyén tic quan trong trong viéc xdy dung, lua
chon céc chinh sach c6 tirc. Hon nita, céac sd liéu théng ké vé ¢d tirc ciia mot vai quéc
gia trén thé gidi s& gitp cac cong ty c6 nhitng dinh huéng phi hop trong viée chi tra c6

tuc.

Trong chuong niy, ta dd xem xét qua trinh ra quyét dinh mot chinh sach ¢6 tic, trong
d6 gdm cac van dé can duoc can nhic cu thé: loai chinh sach 6n dinh tién mat hay thu
dong, phuong thirc chi tra bang tién mat hay bang cd phiéu, va ty 18 1a bao nhiéu la
pht hop. Ta cin phai thay rang, khong c6 chinh sach co tirc duogc ap dung cho moi
cong ty. Ma mdi cong ty s& phai quyét dinh chinh sach cd tic phu hop véi dic diém
ving, dic diém nganh, dic diém riéng ciia cong ty minh dya trén viéc xay dung nhan
thirc ctia Ban quan 1y vé chinh sach ¢ tirc, xdy dung quy trinh 13 rang trong viéc quyét

dinh lya chon chinh sach ¢ tuc.

Ngoai ra, ta ciing c6 thé xem xét mot sd cach thire mang tinh chat phéan chia loi nhuan
thay vi phai chi tra c6 tirc. Dac biét, phuong thirc mua lai ¢6 phan dang duogc cac cong
ty trén thé gidi sir dung pho bién trong thoi gian gan day. Va sau cung la nhiing goi y

khac nhu van dé tuyén truyén, pho bien, van dé cong bo thong tin vé co tuc,...
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Két ludan

KET LUAN:

Nhu vay, ta co thé th?iy duoc viéc lua chon chinh sach cb tirc c6 tam quan trong thé
nao ddi véi doanh nghiép. Su sin sang va kha nang tra cd tirc 6n dinh va kha ning lam
gia ting co tlrc clia cong ty cung cap nhimg thong tin vé trién vong tot dep ctia cong ty.
Cb tirc ¢6 thé cho cac nha dau tu nhitng cam giac vé gid tri thyc cia mot cong ty. Viée
lua chon mét chinh sach ¢6 tirc cho mot doanh nghiép riéng biét phai dya trén sy can
nhic cac yéu td anh huong va phai nham muc tiéu téi da hoa gia tri doanh nghiép.

Dbi v6i cac cong ty niém yét & Viét Nam hién nay c6 18 ty 1& c6 tirc 1a kha cao so véi
thong 16 quc té. Piéu nay giy nhiéu han ché va kho khin ddi v6i doanh nghiép (cho
du doanh nghiép d6 di, dang va s& ting trudng rat tot). Nhung mot phan cé 18 cac
doanh nghié€p lya chon mét chinh sach ¢d tirc cao nhu thé chic han 13 muén truyén dat
mot thong tin t6t dep vé ting trudng, trién vong cua cong ty nham thu hat cac nha dau
tu tai mot thi truong con kha médi mé va cac nha dau tu cling duong nhu chua man ma
gi lam.

Trong tuwong lai, khi thi truong Viét Nam da phat trién hon, moi ngudi déu danh gia va
nhan thirc 16 rang hon tim quan trong cua chinh sach c6 tirc d6i voi sy phat trién cua
doanh nghiép, hé théng luat thué méi co hiéu luc (trong do6 co luat thué danh trén c6
tie va 13i von) thi cac doanh nghiép sé phai Iya chon chinh sach ¢ tirc mot cach hop

1y hon.

Cac hwéng nghi€én ciru moi:

Ta c6 thé 1ap bang cau hoi khao sat nham lugng hoa cac tic dong cia tig yéu td tac
dong lén quyét dinh lya chon trén thuc té céac cong ty niém yét. Hodc ta c6 thé tap hop

s0 liéu va chay hoi quy tuong quan gitra cac yéu to va chinh sach co tuec.

Ta ciing c6 thé lya chon 1 yéu té nao d6 dé tap hop sd liéu va chay hdi quy tuong quan
Vi du nhu, ta chon yéu t6 cdu triic so hiru nham danh gia tac dong ciia yéu td nay lén
chinh sach ¢ tirc nhu thé nao nhu: cong ty c¢6 ty 1¢ kiém soat boi Nha nudc, cong ty
co ty 1€ kiém soat boi nudce ngoai, cong ty dugc kiém soat boi céc quan hé than thude

gia dinh thi chi tra ¢6 tirc c6 khac nhau khong va khac nhau nhu thé nao?
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PHU LUC 3. Thong ké cac cong ty phan loai theo ti 1¢ co tirc qua cic nim

tai HOSE

S6 lwong cac cong ty theo tirng nhém qua cic nim:

Nam Nam Nam Nam Nam Nam
2002 2003 2004 2005 2006 2007
0%-5% 29 30 27 27 16 2
5%-10% 1 2 1 7 25 23
10%-15% 10 10 11 31 34 37
15%-20% 10 13 16 36 22 30
20%-25% 5 4 5 15 22 5
25%-30% 1 0 2 5 4 4
>30% 3 3 1 6 9 11
Téng cong 59 62 63 127 132 112
Co chu cdc nhém:
Nam Nam Nam Nam Nam Nam
2002 2003 2004 2005 2006 2007
0%-5% 49% 48% 43% 21% 12% 2%
5%-10% 2% 3% 2% 6% 19% 21%
10%-15% 17% 16% 17% 24% 26% 33%
15%-20% 17% 21% 25% 28% 17% 27%
20%-25% 8% 6% 8% 12% 17% 4%
25%-30% 2% 0% 3% 4% 3% 4%
>30% 5% 5% 2% 5% 7% 10%
Tong cong 100% 100%  100% 100% 100% 100%




PHU LUC 4. Thong ké cac cong ty phan loai theo ti 18 co tirc qua cdc nim

tai HASTC

S6 lwong cac cong ty theo tirng nhém qua cic nim:

Nim 2005 | Niim 2006 | Nim 2007
0%-5% 2 4 0
5%-10% 2 9 7
10%-15% 14 20 26
15%-20% 13 37 30
20%-25% 6 12 7
25%-30% 0 4 1
>30% 2 6 6
Tong cong 39 92 77
Co ciu cdc nhém:
Nim 2005 Nim 2006 | Nim 2007
0%-5% 5% 4% 0%
5%-10% 5% 10% 9%
10%-15% 36% 22% 34%
15%-20% 33% 40% 39%
20%-25% 15% 13% 9%
25%-30% 0% 4% 1%
>30% 5% 7% 8%
Tong cong 100% 100% 100%




PHU LUC 5. Thong ké cac cong ty phan loai theo ti 1¢ lgi nhuin tra cé tirc

(Payout ratio) qua ciac nam tai 2 san

Tai san HOSE:
Nim 2007 Nim 2006 Nim 2005 Nim 2004 Nim 2003
So % So % So % So % So %
lwgng luwgng lwgng lugng lwgng
020% | 13 | 12,50% | 18 | 19,15% | 4 | 12,50% | 3 | 10,00% | 1 4,55%
4218;/ 32 | 30,77% | 26 | 27,66% | 8 | 2500% | 9 | 30,00% | 7 | 31,82%
0
‘6‘8(; 33 | 31,73% | 32 | 34,04% | 12 | 37.50% | 10 | 3333% | 8 | 36,36%
0
gg;/ 2 | 21,15% | 13 | 13,83% | 5 | 1563% | 8 | 26,67% | 5 | 22,73%
0
21;86% 4 3,85% 3 3,19% 2 6,25% - 0,00% ; 0,00%
>100% | 0 0,00% 2 2,13% 1 3,13% - 0,00% 1 4,55%
;r(;’:gg 104 |100,00% | 94 |100,00% | 32 |100,00% | 30 |100,00% | 22 |100,00%
Tai san HASTC:
Nim 2005 Nim 2006 Nim 2007
So % So % So %
lwgng lwgng lwgng
0-20% - 0,00% 7 7,78% 7 9,21%
20-40% - 0,00% 34 37,78% 24 31,58%
40-60% 1 25,00% 17 18,89% 23 30,26%
60-80% - 0,00% 23 25,56% 15 19,74%
80-100% 2 50,00% 5 5,56% 5 6,58%
>100% 1 25,00% 4 4,44% 2 2,63%
Tdng cong 4 100,00% 90 100,00% 76 100,00%




PHU LUC 6. Cic chi s6 thong ké vé co tirc tai san HOSE qua cdc nim

Cb tire:
Nam Nam Nam Nam Nam Nam
2007 2006 2005 2004 2003 2002
Mean 13,00%  13,00% 14,00% 12,00% 6,00% 6,00%
Min 0,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Max 100,00% 120,00%  92,00% 55,00% 45,00% 32,00%
Mod 12,00% 0,00% 0,00% 0,00% 0,00% 0,00%
Average 15,10%  14,73% 13,70% 9,87% 8,67% 8,86%
Ti 1é loi nhuan tra ¢ tire (Payout Ratio):
Nam 2007 Nam 2006 Nam 2005 Nam 2004 Nam 2003
Mean 45,53% 41,70% 43,15% 42,34% 45,93%
min 0,00% 5,77% 0,00% 0,00% 0,00%
max 93,17% 108,70% 119,52% 75,91% 150,00%
mod 72,46% #N/A 0,00% #N/A 75,00%
average 45,31% 42,33% 46,46% 45,45% 50,59%
Ti suit c6 tirc (Dividend Yield):
Nam Nam Nam Nam Nam Nam
2007 2006 2005 2004 2003 2002
Mean 2,19% 2,48% 5,39% 5,56% 7,98% 7,51%
min 0,00% 0,13% 1,73% 3,00% 2,94% 4,26%
max 5,45% 8,02% 9,84% 8,88% 11,24% 9,73%
mod 2,40% 1,85% #N/A #N/A #N/A 6,06%
average 2,26% 2,84% 5,58% 5,75% 7,54% 7,31%




PHU LUC 7. Cic chi s6 thong ké vé co tirc tai san HASTC qua cic nim

Co twre:

Nam 2005 Nam 2006 Nam 2007
Mean 15,00% 15,00% 15,00%
min 0,00% 0,00% 6,29%
max 38,00% 70,00% 55,00%
mod 15,00% 15,00% 15,00%
average 15,20% 16,63% 16,53%
Ti 18 loi nhuén tréa cd tirc (Payout Ratio):

Nam 2005 Nam 2006 Nam 2007
Mean 84,35% 46,15% 45,67%
min 44,70% 0,00% 10,55%
max 115,99% 138,25% 131,58%
mod #N/A #N/A #N/A
average 82,35% 50,24% 48.,77%

Ti suét c6 tirc (Dividend Yield):
Nam 2005 Nam 2006 Nam 2007

Mean 9,72% 4,40% 2,06%
min 3,40% 0,00% 0,86%
max 11,67% 15,29% 5,94%
mod 11,11% 5,56% #N/A
average 8,87% 4,87% 2,44%




PHU LUC 8. NGHIEN CUU TINH HUONG:

Thué l¢i von cao hon thué c6 tirc, doanh nghiép khong cé nd lwc gia ting diu tw

Viéc quy dinh thué suat ctia cd tirc 1a 5% trong khi thué suét ciia cac khoan thu nhap tir
chuyén nhugng von 1én dén 25% la chua hop 1y va cling tao ra sy bop méo.

Chung ta biét rang viéc ap dung mot chinh sach ¢ tirc hop 1y s& gop phan lam gia ting
gi4 tri doanh nghiép, ciing 1a 1am gia tang gia tri cho nén kinh té. Khi doanh nghiép c6
loi nhuén, ho s& c6 hai Iyra chon, hodc 1a chia ¢6 tirc cho cac ¢ dong néu khong cd
nhiéu co hoi kinh doanh, hodc 1a giir lai khoan loi nhuan d¢é tai dau tu.

O truong hop tho nhét, tit ca cd dong déu nhan duoc tién mit va s& phai dong 5% thué
thu nhép. Sau khi nhan dugc co tirc thi vé nguyén tac, gia cd phiéu s€ gidm di mat
luong tuong Gng.

Trong truong hop thir hai, khong ai nhan dugc tién mat ca va vé nguyén tac thi gia c6
phiéu s& khong thay d6i hoic gia tang néu c¢6 phuong an dau tu tao ra suat sinh lgi cao.
Luc nay, néu nha dau t ndo c6 nhu cau chi tiéu s& ban bét mot phan cb phiéu cta
minh dé ldy tién mit va s& phai dong 25% thué thu nhap.

Lua chon cua doanh nghiép la cho du c6 nhiing phuong an dau tu t6t van phai chia cd
ttrc, néu khong nha dau tu s& bo phiéu bang chan theo cach ban ¢6 phan dang nam giir
dé tim nhitng doanh nghiép thudng xuyén chia 6 tirc.

V6 hinh chung, diéu nay da khuyén khich viéc chi tiéu hon 1a khuyén khich hoat dong
tai dau tu mo rong san xuat kinh doanh tao nhiéu gia tri gia tang cho nén kinh té. Nudc
My da gap rat nhiéu ric réi khi quy dinh hai murc thué suat khac nhau nén gan ddy ho
da phai tich hop lai dé tranh nhitng bop méo khong dang cé xay ra.

C6 thé chu ¥ cho murc thué chuyén nhugng vén cao dé tranh tinh trang dau co va mua
ban ching khodn trong ngan han tac dong khong tt voi thi truong chung khoan,
nhung khi tinh toan k§y cac van dé lién quan va phan tich diém loi va khong loi cua
chinh sach thi viéc dua ra mirc thué suat khac biét qua 16n véi thué suat cua co tirc hay
nhitng thr twong tu 1a khong hop 1y.

Tir nhitng phan tich néu trén cho thy, viéc loai trir hay ap dung nhirng thué suit khac
nhau lén nhitng khoan thu nhdp c6 cung ban chat s¢€ tao ra nhirng bop méo hanh vi

khong dang co.

Céch t6t nhat 13 tich hop hay c6 nhiing cach mg xir nhu nhau, vi lam nhu vay s& don
gian hon trong khi thuc hién, cling nhu trdnh dugc cac bop méo c6 thé xay ra.

Poan Hanh (Theo Huynh Thé Du - TBKTVN)




PHU LUC 9. NGHIEN Cl’U MOT KET QUA NGHIEN CU'U KHAC:

Tién hanh khao sat théng tin t&» 200 nha dau tw ca nhan dwoc chon ngiu nhién tai nam dia diém giao
dich chirng khoan, két qua cho thay ty |é nha dau tw ngén han chiém da sb (76,5%), ty |é nha dau tw
dai han chi chiém 23,5%. Nhin chung, hai nhém di twong diu tw nay cé nhirtng wu tién khac nhau vé

chinh séach cb turc.

Thir nhat, vé mirc chi tra cb tirc, dat cac Iwa chon lan lwot la:
1- Thich chi tra cb tlrc & mirc cao.
2- Khéng thich chi tra cb tirc & mirc cao
3- Chi tra cd tirc vira phai, gitr lai cho tai dau tw
Thir hai: vé phuwong thire chi tra cd tire, véi cac lwa chon 1an lwot la:
1- Tra cb tlrc bang tién mat
2- Tra cb tirc bang cb phiéu
3- Tra moét phan bang tién mat, mot phan bang cb phiéu
4- Y kién khac
St dung phan mém Eviews dé xt ly cac lwa chon cla hai nhém nha dau tw (ngan han va dai han) ta

c6 dwoc dd thi biéu dién sy phan tan nhw sau
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Hinh 2.3. Céc lua chon ciia nha dau tu dai han




Nhw vay, nhin chung ca hai nhém nha dau tw déu c6 tam ly thich chi tra cb tirc & mirc cao. Tuy nhién,
& nhém cac nha dau tw dai han, xu huwéng lwa chon mirc chi tré cb tirc vira phai d& danh vén cho tai
d4u tv van cao hon & nhém cac nha dau tw ngén han. Mat khac, chi mot sé it cac nha dau tw ngén
han thich chi tra cb tirc bang tién mat, con lai phan I&én déu thich chi trd bang cb phiéu ho&c vira bang

cb phiéu vira bang tién mét.

Do thj trwéng chirng khoan Viét Nam hién nay dang trén da tang trwéng, tinh hinh kinh té rat lac
quan, nén cac nha dau tw ngén han thich nhan c6 tirc bang cb phiéu dé cé thé hwéng chénh léch lai
vbn (thwdng cao hon rét nhidu so véi cb tirc). Ho sé ban ngay cac cd phiéu khi dwoc gia. Con cac
nha dau tw dai han mudn nhan cb tic bang cd phiéu dé tham gia gép vén vao cong ty va hwéng gia
tri tdng thém trong dai han. Nhung cé diéu dang quan tam 1a cac nha dau tw van thich nhan mét phan

cb trc bang tién mét.

Mé&c du mirc cd tirc cao chwa han da la d4u hiéu ctia mot doanh nghiép &n nén lam ra nhung mét khi
da bd vén dau tw bao gi¢r cling mong ¢ dwoc thu nhap cao 1a didu tat yéu. Day thwc sw |a strc ép rat
Ién cho ban quan ly doanh nghiép, budc cac doanh nghiép phai nang déng hon, cé cac chién lwoc
kinh doanh hiéu qud, mang lai Igi nhuan trong dai han va lam tang gia tri cia doanh nghiép.

Tuy nhién, két qua khao sat ciing cho thay, trong trwérng hop doanh nghiép can gitr lai loi nhuan dé
dau tw vén vao cac dy an khac cé tinh kha thi, suét sinh lgi cao thi cac nha dau tw cling sén sang

chap nhan mét mre chi tra cb tirc thap.
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Hinh 2.4. Cac lya chon cua nha dau tw ngan han
veé viéc gitr lai loi nhudn cho tai dau tw




Tuy du 4n

Thich

Thich

25 30 35 40 45

| — KHONGTRACOTUC—— TRACOTUCTHAP

Hinh 2.5. Cdc lia chon ciia nha dau tw dai han
veé vigc giir lai loi nhudn cho tai dau tw

(Nguén: “Chinh sdch c¢é tirc: Ly thuyét va thuec tién tai mét sé cong ty cé phan khu vuc
TPHCM” cua Pham Thi Thanh Xuén




PHU LUC 10. Mt vai y kién vé chinh sach co tirc tir mdt s6 bai bao 16m trén thé

gioi:

Lién quan t61 ¢ tuc va chinh sach co tic, t6i xin trich mdt s6 ¥ kién tir mot s6 bai bao

danh tiéng sau:

“Qué khtr da cho thdy, nhitng thay ddi trong c6 tirc thuong di sau d6 1a nhiing
d4u hiéu cua kha nang tao ra lgi nhuan ctia doanh nghi¢p va déng thoi bao hiéu
rang ban diéu hanh doanh nghiép tu tin vao twong lai. Bdi vi nhiing sy cit giam
¢6 tire duge xem nhu 1a mot tin hiéu rat xau, nhiéu cong ty ghét phai nang ti 1¢
chi tra ¢6 tirc dén mot mac do khong thé chiu duoc”. (The New York Times,

January 3, 1997, Section D, p.4)

“Céac nha quan 1y doanh nghiép trén thé gidi rd rang hoa hop véi cac hé qua thué
ctia viéc mua lai khi so sanh véi ¢ tac. Xét truong hop cua Reuters Holding, mot
cong ty truyén thong 16n c6 tru s & London, di thay viée tra ¢ tirc bang dong
tac hiéu qua 13 mua lai 5% c6 phiéu cta né vao thang 10 nam 1996, sau khi chinh
phii Anh coéng bd s& that chit hon chinh sach thué trén nhimg hanh dong nhu
thé. .. Thay vi st dung cAu trac co tirc dic biét, ... Reuters c6 thé can nhic viéc
gia ting gip doi cb tic thong thuong cua hiang”. (The Wall Street Journal,
October 9, 1996, p. A18)

“Mot bt loi cta viée tra co tie nhiéu hon 1a né s& lam x6i mon di lugong tién mat
dung khi cong ty suy thodi. Tat ca 3 hing xe hoi 16n nhanh chéng tiéu mat lugng
tién mat dy trix cua ho trong sudt cude suy thoai cach day 5 nam. Chi tra co thrc
nhiéu hon va luong tién mit duy tri¥ it hon ciing c6 nghia 1a it sy dam bao hon cho
cd dong & mot miac d6 nao do vé kha nang tra ng khi kho khan. Két qua 1a, cac
cong ty vai viée chi tra co tirc mot cach hao phong co xu hudng ha thap xép hang
tin dung, ma diéu nay s& lam gia ting chi phi vay muon ctia ho”. (The New York

Times, May 17, 1996, Section D, p.1)

“Céc thay d6i trong chinh sach cd tirc ¢6 xu hudng trung khép véi viée cong bd
nhiing tin tc quan trong khéac lién quan téi cong ty. Mot vai cong ty, nhu
Microsoft va Intel, khong tra ¢d tire bai vi ho ¢6 thé tao ra lgi nhuén cao hon cho
nhitng ¢6 dong dau tu loi nhudn cia ho vao lai cong ty. That thu vi khi c6 bang

chimg rang cac nha dau tu thudng danh gia thap va khong day du vé tim quan




trong ctia nhitng cd tirc bién dong bat thuong. Trong mot vai cudc nghién ciru gan
day, cac nha kinh t& khong ngac nhién khi thy rang gia c¢6 phiéu cua nhiing cong
ty cét giam co tire thudng 1a thip hon gia ctia nhitng cong ty gia ting cd tirc trong
thoi diém 12 thang trudc thoi diém cong bd cit giam”. (The Detroit News,

August 54, 1996, p. F2)

“Céac 1y thuyét tai chinh noi rang viéc chia tach c¢d phiéu, mua lai va cat giam co
tirc khong nén anh hudng dén gia c6 phiéu, nhung ching lai ¢6 anh hudng boi vi
cac nha dau tu tin rang cic nha quan 1y dang cb ging truyén dat thong tin véi
nhitng hanh dong nhu thé... mot su cit giam cb tirc goi y rdng nhitng ngudi bén
trong doanh nghiép suy doan loi nhuan s& suy giam trong nhiéu nim. Nhiing
dong thai nay da dat duoc nhitng két qua trong viéc phat tin hiéu mot phan boi vi
cac nha dau tu khong tin vao nhing nha quan 1y ndi véi ho su that”. (The

Economist, August 15, 1992, p.14)




PHU LUC 11. Thong ké chinh sach cé tirc ciia My tir 1960 dén 2003.

Nam Ti suat loi nhudn Ti sudt co tirc Ti 1é lgi nhudn tra co tirc
1960 5,34% 3,41% 63,86%
1961 4,71% 2,85% 60,51%
1962 5,81% 3,40% 58,52%
1963 5,51% 3,13% 56,81%
1964 5,62% 3,05% 54,27%
1965 5,73% 3,06% 53,40%
1966 6,74% 3,59% 53,26%
1967 5,66% 3,09% 54,59%
1968 5,51% 2,93% 53,18%
1969 6,63% 3,52% 53,09%
1970 5,98% 3,46% 57,86%
1971 5,46% 3,10% 56,78%
1972 5,23% 2,70% 51,63%
1973 8,16% 3,70% 45,34%
1974 13,64% 5,43% 39,81%
1975 8,55% 4,14% 48,42%
1976 9,07% 3,93% 43,33%
1977 11,43% 5,11% 44,71%
1978 12,11% 5,39% 44,51%
1979 13,48% 5,53% 41,02%
1980 11,04% 4,74% 42,93%
1981 12,39% 5,57% 44,96%
1982 9,83% 4,93% 50,15%
1983 8,06% 4,32% 53,60%
1984 10,07% 4,68% 46,47%
1985 7,42% 3,88% 52,29%
1986 5,96% 3,38% 56,71%
1987 6,49% 3,71% 57,16%
1988 8,20% 3,68% 44,88%
1989 6,80% 3,32% 48,82%
1990 6,58% 3,74% 56,84%
1991 4,58% 3,11% 67,90%
1992 4,16% 2,90% 69,71%
1993 4,25% 2,72% 64,00%
1994 5,89% 2,91% 49.,41%
1995 5,74% 2,30% 40,07%
1996 4,83% 2,01% 41,61%
1997 4,08% 1,60% 39,24%
1998 3,11% 1,32% 42.37%
1999 3,07% 1,14% 36,99%
2000 3,94% 1,23% 31,28%
2001 3,85% 1,37% 35,59%
2002 5,37% 1,83% 34,04%
2003 4,87% 1,61% 33,06%




PHU LUC 12. Vi sb liéu ¢b tirc ciia cac cong ty 16n trén thé gidi.
JPMorgan Chase & Co. (JPM)

| 12008 Ja0w mmmm

DL sias sias stz st siss
_

‘m $43.82 $43.52 $48.3 $39.69 $39.01 $36.73

3.38 % 3.31 % 2.82 % 3.43 % 3.49 % 2.72 %

[ e Y S [ N R

Citigroup Inc. (C)

e P e e e e
$1.94 $2 16 $1 96 $1 76 $1.6

m $26.03 $45.48 $55.7 $48.53 $48.18 $48.54
[ e Y S [ N I

‘ 7.45% 4.75% 3.52% 3.63% 3.32% 2.06 %

Microsoft Corporation (MSFT)

—mmmm-m
$0 41 $0 41 $0 37 $0 32 $3 16

$28.56 $28.44  $29.86 $26.15 $26.72 $27.29

I I [ Y O

1.44 % 1.44 % 1.24 % 1.22 % 11.83 % 0 %
[ I e Y S O A

Intel Corporation (INTC)

—mmmm-m
$0 467 $0 452 $0 4 $0 32 $0 16

‘m $20.27 $25.07 $20.25 $24.96 $23.39 $32.05

‘ 23% 1.8%  198% 1.28% 0.68% 0%




International Business Machines (IBM)

— s | 2z Wﬁﬁ
308 s08
____
‘m $103.27 $115.55 $97.15 $82.2 $98.58 $92.68
‘ 0.77 % 0.69 % 0 % 0 % 0 % 0 %

The Coca-Cola Company (KO)

T T T TR T
Dividends | PN TR

‘m $59.25  $63.81 $48.25 $40.31 $41.64  $50.75 |

‘ 2.3 % 2.13 % 2.57 % 2.78 % 2.4 % 0 %

Nike Inc. (NKE)

e
$0 785 $0 785 $0 65 $0 53 $0 425 $0 31
v

General Motors Corporation (GM)

e e s s o o
‘m $25.8 $29.83 $30.72 $19.42 $40.06 $53.4 |
‘ 3.88 % 3.35% 3.26 % 10.3 % 4.99 % 3.75%

Merrill Lynch & Co., Inc. (MER)

e aor e s o
$1.4 $1.4 $0.76 $0.64 $0.64

I I
m $52.19 $73.18 $72.71 $59.71 $52.56 $54.31
[ e Y S [ N I

| Yield 2.68 % 1.91 % 1.38 % 1.27 % 1.22 % 1.18 %

$64.31 $99.03 $86.79 $90.69 $68.46
I ) S A S

1.29 % 1.22 % 0.66 % 0.61 % 0.47 % 0.45 %
I Y S A




PHU LUC 1. Thong ké ¢6 tirc ciia cac cong ty niém yét tai sain HOSE tir nim 2002-2007

N Co tire EPS Gia c6 phiéu tai thoi diém cudi mdi nim

TT ck |Ndm | Nim [ Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim
2007 | 2006 [ 2005 | 2004 | 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 [ 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 | 2003 [ 2002

1 [ ABT] 30%| 20%| 20%| N/A[ N/A] N/A] 7.830[ 7.690 90 108
2 |ACLL 33% 0% 0% 0% 0% 0% 84,5
3 | AGF] 12% 6%|  8%| 18%| 24%| 24%| 3.620] 7.280[ 4.585] 4.330] 5.500 83 112 42| 355 293 28
4 | ALP N/A|  30%| 0% N/A| N/Al N/A] 3.480 66
5 | ALT 8% N/A[ 12%| N/A|] N/A] N/A] 4.150] 3.190 82 58
6 |ANV] 18% 0% 0% N/A] N/A[ N/A]l 6.180 90
7 | ASP 15% 0%| 19%| N/A| N/A| N/A] 2350
8 | BBC 8% 5% 12%| 12%| 12%| 12%| 2.330[ 2.990( 2.194| 1.639 800 100 4 219 168 11,1 157
9 | BBT N/A|  N/A 0% 0%| 10%| 24% 490 186 0 22,3 14 11 105
10 | BHS 8%| N/A[ 20%| N/A[ N/A| N/A] 3.180[ 4.140 495 488
11 [BMCJ 25%| 20%| N/A|] N/A] N/A| N/A] 7.470[ 20.180 332 52,5
12 | BMPJ 10%| 29%| 18%| N/A| N/A[ N/A] 6.710[ 8.070 165 146
13 | BPC 15%| 15%| 15%| 15%| 15%| 15%| 2.900] 2.420] 2.221| 2.046| 2.600 371 24,1 162 16,9 153| 19,1
14 | BT6 N/A 8%| 15%| 15%| 15%| 15%] 3.400] 4.360| 3.463[ 4.751] 2.600 59,5 55 31| 31,7] 18,8 18,6
15 | BTC N/A[  N/A 0% 0% 0%| 12% -100 220 16 0 400 72 12,8 8.1 14,7 164 19,6
16 | CANY 12%| 13%| 13% 5% 6%| 17%| 2.050] 2.100[ 2.099 785 1.600 26,8 25| 17,2 15 14| 18,1
17 | ClI 14% 7% 12%| N/A|  N/A[ N/A] 2.800] 2.040 64 48
18 | CLC 12%| 12%| 12%| N/A| N/A| N/A] 4.620] 3.580 50| 47,1




N Cb tire EPS Gi4 cb phiéu tai thoi diém cudi mdi nim
TT ck |Ném | Nim | Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim
2007 | 2006 | 2005 | 2004 | 2003 [ 2002 | 2007 | 2006 | 2005 [ 2004 | 2003 | 2002 | 2007 | 2006 | 2005 [ 2004 [ 2003 | 2002
19 [ COM N/A 18%| 15%| N/A| N/A| N/A] 3.250[ 4.010 58 42
20 | CYC N/A|  N/A 0% 0% 0% 0% 550 -800, 18 15
21 | DCC 5% 12%| 15%[ N/A| N/A|] N/A] 2.850 57
22 | DCT 15% 14%| 18%| N/A| N/A| N/A] 2.480[ 3.430 27,5 27
23 | DHA 10%| 20%| 30%)| 20%| 30%| 30%| 3.970] 4.100] 9.516| 6.462 60 68 431 314
24 | DHG| 25%| 15%| 25%| wNA| wNA| wal  7.0000 8710 234l 245
25 | pic | wal 18%| 18% 0% 0%  o%| 4.080] 3.740 615 39
26 | DMC 18%| 21%| 22%| 22% 0% 0% 5.360[ 4.830 163 138
27 | DNP| 15%| 37%| 7% NA| Na| wNal 1870 6.270 5| 46
28 | ppc | wal  NA| 12% 0% 3%|  10%| 19300 1740 1.487] 192|400 39| 316 122 o 102 15
29 | DPM 10% 0% 0% 0% 0% 0% 74
30 | DPR| 30%| 0% 0% 0% 0% 0% g5
31 | DQCJ 100%| 120%| 92% 0% 0% 0%] 15.860
32 | DRC 30% 11% 0% 0% 0% 0%| 5.440( 6.710 123 95
33 | DT 7% 12%| 12%| NA| NaA| Al 1410]  3.060 338 515
34 | DXP| 15%|  5%| 14%| NaA| NaA| Nal 2920 3.280 19| 455
35 | DXV N/A 0% 0% 0% 0% 0%
36 | FBT 8% 0% 0% 0% 0% 0%
37 |FMC| 18%| 25%| 25%| 28%| N/A|  Na|l 3.990 5160 50.5| 885
38 | FPC N/A|  20%| 20%| N/A|] N/A[ N/A] 2.440] 2.700 52,5 32
39 | FPT | 36%| 6% 15%| NA| NaA| wal 79400 8.070 23l 460




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT| ~k |Ndm | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim | Nim [ Nim |Nim | Nim | Nim | Nim
2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2007 [ 2006 [ 2005 [ 2004 [ 2003 | 2002 | 2007 | 2006 | 200S [ 2004 | 2003 [ 2002
40 | GIL 16% 8%|[ 16%| 16%| 24%| 25%| 3.500] 4.750| 4.413] 8&.727] 5.100 48,6 51,5 32 32| 233 43,1
41 [GMCQ 15%| 18%| 18%| N/A[ N/A| N/A] 3.920( 4.270 56| 56,5
42 |GMDY 15%| 12%| 12%| 24%| 12%| 32%] 5.020] 4.060] 6.523] 5.675| 4.700 133 137] 69,5 52,5 37,5 39
43 [ GTA| 13%| 13%| N/A] N/A[ N/A| N/A]l 1.650 37,1
44 | HAP N/A|  12%| 20%| 10%| 30%| 30%| 8.890] 3.470[ 4.486| 3.915 4.500 78|  34,7| 22,8 23,8 26,7 36,2
45 | HAS 15%[ 15%| 15%| 15%| 15%| 14%| 3.100[ 8.400[ 5.254| 4.354| 4.500 58| 54,5 328 262 21,5 212
46 | HAX 9% N/A| 12%| N/A[ N/A] N/A] 3.210[ 1.140 76| 402
47 [HBC| N/A[ 10%| 5%| N/A[ N/A] N/A] 3.140[ 3.080 118 98
48 [HBD | 15%| 23%| 7%| N/A[ N/A] N/A] 1.610 2.190 41,5 30
49 [ HDC| 18%| 20%| 16%| N/A[ N/A| N/A] 3.610 107
50 |HMCY 12%| 10%| N/A[ N/A| N/A[ N/A] 2.110] 1.870 43 34
51 | HPG | 10%| N/Al N/A[ N/A] N/Al N/A]l 4940 95
52 | HRCJ 30%| 60%| 50%| N/A| N/A[ N/A] 7.770] 8.690 168 163
53 | HSI 11%| 14%| N/A| N/A| N/Al] N/A] 4.110 41
54 | HT1 7% 0% 0% N/Al N/A| N/A]l 1.150 46,3
55 | HTV ] 12%| 13%| 13%| N/A| N/A[ N/A] 2.070] 3.130 415 256
56 | ICF N/A|  10%| 0% N/A] N/A| N/A]l 1.660 37,2
57 | IFS 16% 9%| N/A| N/A| N/A[ N/A] 2490 3.620 37,5 43
58 | IMP 20%| 10%| 25%| N/A| N/A| N/A] 5.500] 4.620 187 100
59 | ITA N/A|  30%| 23%| N/A| N/A[ N/A] 4.470] 3.100 126| 88,5
60 [ KDC 9%|[ 18%| 16%| 16%| 16%| 16%| 6.690] 5.280| 3.966[ 3.292 194 142 54




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT ck |Ném | Nim | Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim
2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2007 [ 2006 [ 2005 [ 2004 [ 2003 | 2002 | 2007 | 2006 | 200S [ 2004 | 2003 [ 2002
61 | KHA 10%| 12%| 18%| 19%| 15%| 16%| 1.380[ 2.210[ 4.461| 3.389 2.500 302 245 21,3 243 162| 233
62 | KHP 12% 8%|[ 6% 0% 0% 0%| 2.650] 1.440 399 269
63 [ L10 7% 0%| 0% 0% 0% 0%| 1.920 56
64 | LAF N/A|  N/A| 11%| 18%| 16%| 18%| 3.640] -3.050| 3.461| 12.103] 4.100 53 142| 20,3| 32,4 178 244
65 | LBM 6%| N/A| 10%| N/A| N/A| N/A] 1.520[ 2.110 39,5 281
66 [ LGC 15%| 15%| 30%| N/A| N/A| N/A] 1.950[ 2.640 69| 44,6
67 | LSS N/A|  20%| 20%| N/A[ N/A|] N/A] 2.780
68 [ MCPJ] N/A 6% N/A| N/A| N/A] N/A] 2.840] 2.770 43,7 38
69 [MCV] 12% 6% 0% 0% 0% 0%| 1.980 940 31,4 49,9
70 [MHCR 12%| N/A| 15%| 12%| 10%| 10%| 3.120[ 2.340[ 2.418[ 2.390 50 304 233
71 [ MPCJ 15%| 10%| 0% 0% 0% 0%| 2.150 60
72 [ NAV] N/A 6% 12%| 12%| N/A] N/A] 3.290] 8.090 138 112
73 [ NHCR 19%| 21%| 17%| 21%| 19% 0%| 4.210] 4.750| 3.737| 2.953 51 37,1] 245
74 | NKD 9%| 18%| 18%| 18%| 16%| 14%| 7.850[ 6.820 4.849( 4.745 176 130 54| 30,9
75 | NSC 19%| 11%| 17%| N/A 0% 0%| 3.380] 5.780 51,5 52
76 | NTL | N/A| 60%| 40%| N/A 0% 0%| 15.600 291
77 | PAC 5% 15%| 15% 0% 0% 0%| 3.470] 2.510 68 50
78 | PET 6%| N/Al 0% 0% 0% 0%| 1.190 55
79 | PGC 12% 6% 12%| 12% 0% 0%| 1.870] 1.890 50 58
80 | PIT 5% N/A| N/A| NA 0% 0%| 4.250
81 | PIT 14%| 14%| 12%| N/A| N/A[ N/A] 1.970] 3.240 69,5 472




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT ck |Ném | Nim | Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim
2007 | 2006 | 2005 | 2004 | 2003 | 2002 | 2007 [ 2006 [ 2005 [ 2004 [ 2003 | 2002 | 2007 | 2006 | 200S [ 2004 | 2003 [ 2002
82 | PMS 12%|  14%| 12%| 12%| 12%| 12%] 1.690] 1.650| 1.888[ 1.887| 1.600 29|  27.1| 144 166 14,6
83 | PNC 11% 6%| 12%| 12%| 13%| N/A] 1.920] 1.670[ 1.420] 1.824 372 23.4| 166
84 | PPC 15%| 12%| 0% 0% 0% 0%| 2.540] 4.080 59,5
85 | PVD 19%| 13%| 0% N/A| N/A| N/A] 5.280] 2.170 152 167
86 | PVT 2% 0%| 0% 0% 0% 0% 75,5
87 | RAL 9%|[ 16%| 16%| N/A 0% 0%| 5.800] 6.010 98 111
88 | REE N/A|  16%| 14%| 13%| 12%| 12%| 5.580] 5.560( 2.408| 2.501| 1.600 137 133| 34,4 23,8 159 198
89 | RHC| N/A] 20%| 20%| N/A| N/A[ N/A] 4320 4.380 455| 355
90 [ RIC N/A|  N/A[ N/A[ NA[ NA| NA] 1.440 75
91 [ SAF | 20%| 17%| 12% 0% 0% 0%| 4.010] 3.540 55 42
92 | SAM] 25% 8%|[ 16%| 16%| 16%| 16%| 3.400] 5.530] 4.410] 3.124| 3.500 137 148 47 38| 21,4 30,7
93 | SAV ] 14%| 16%| 16%| 16%| 16%| 16%| 1.870| 3.280( 3.722| 4.175| 3.400 51 47 31 31,5 16,6 165
94 | SBT 12% 0%| 0% 0% 0% 0%
95 | SCs5 N/A|  20%| 20%| N/A[ N/A|] N/A] 9.250 180
96 | SCD 12% 7% 12%| N/A| N/A] N/A] 2.590] 2.030 40 52
97 | SDN N/A 9%| 12%| N/A| N/A] N/A] 3.070] 2.150 51 66,5
98 | SFC 15%|  20%| 17%| 15%| 15%| 13%| 2.860| 4.640| 3.924| 3.919 60,5 41| 285 19,8
99 | SFI N/A|  20%| 18%| N/A[ N/A| N/A] 3.530] 12.230 118 110
100 [ SFN 6%| 25%| 23%| N/A| N/A| N/A] 1.730[ 2.300 30,9 101
101 ] SGC 12%|  30%| 18%| N/A| N/A[ N/A] 4.650] 4.400 58 43
102 | SGH 7% 5%| 10% 9% 6% 6%| 2.440] 1.630| 1.447] 1.391] 1.300 126] 55,5 18] 14,4 14,1 14,1




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT ck |Ném | Nim | Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim
2007 | 2006 [ 2005 | 2004 [ 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 [ 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 | 2003 [ 2002
103] SGT| N/A 0% 0%| N/Al N/A| N/A]l 4.730 51
104] SHC| 16% 7% 15%| N/A| N/A[ N/A] 2.520] 1.490 29
105] SJ1 16%| 21%| 15%| N/A| N/A| N/A] 2.550] 2.850 39 34
106 | SID N/A|  14%| 17%| N/A] N/A[ N/A] 2.630] 3.480 39 422
107] SIS N/A|  20%| 25%| N/A] N/A[ N/A] 8.880 30.700 250 560
108 | SMC 5%  14%| 12%| N/A[ N/A| N/A] 4.940[ 4.450 60 37
109 | SSC 12%|  20%| 20%| 20%| 20%| 20%| 2.240] 4.010[ 4.896| 4.751 63 7 44
110] SSI 30%| 45%| 45%| 55%| N/A|  N/Al  8.240 168
111] ST8 N/A|  43%| 23%[ N/A] N/Al N/A] 6.550 75,5
112| STB N/A|  14%| 14%| 14%| 14%| N/A] 3.070| 2.040 65,5 7
113 TACY 15%| 12%| 12%| N/A|] N/A| N/A] 6.620] 2.420 123 65
114 TCM 7% 6% N/A[ N/A|] N/Al N/A]l 4300 75
115] TCR] N/A| N/Al 0% 0% N/A| N/A] 2.330( 2.220 28,6 35
116 | TCT | 24% 8%| N/A[ N/A| N/A| N/A]l 9950, 8210 330 59,5
117| TDH| 10% 5%| N/A| N/A| N/A[ N/A] 6.200] 8.660 138 192
118 TMCY 17%| 22%| 22%| N/A| N/A| N/A] 4.260] 4.860 52 52
119 | TMS 15%|  15%| 15%| 15%| 22%| 22%] 2.950] 3.900] 4.068] 4.391| 7.100 82 68| 434 325 33| 363
120 TNA Y 20%| 20%| 20%| 18%| 15%| 22%| 4.350| 3.890[ 3.270| 2.866 53 395 31
121 TNC | 10%| 10%| N/A[ N/A| N/Al N/A] 1.760 36,5
122 | TPC N/A|  20%| 25%| 25%| N/Al N/A] 2940 53
123 TRC | 30% 0% 0% N/A] N/Al N/A]l 5910 122




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT| ~k |Ndm | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim | Nim [ Nim |Nim | Nim | Nim | Nim
2007 | 2006 [ 2005 | 2004 [ 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 [ 2003 | 2002 | 2007 [ 2006 | 2005 | 2004 | 2003 [ 2002
124 | TRI 15%|  15%| 15%| 15%| 18%| 18%] 2.370] 1.910] 1.255] 1.976| 5.000 455 388 28| 20,5 201 23,2
125| TS4 12% 5% 12%[ 12%| 12%| 18%| 1.460] 3.170| 2.074| 2.831f 2.900 24 315 26| 17,5 17| 18,5
126 | TSC | 40%| 19%| N/A[ N/A| N/A[ N/A]l 9330 93,5
127| TTC 13%| 12%| 10%| N/A| N/A| N/A] 1.800] 1.900 27| 16,5
128 | TTF N/A|  15%| N/A[ N/A] N/Al N/A]l 4750
129 TTP 6%| 15%| 15%| N/A[ N/A] N/A] 4.070 4.880 106 81
130 TYA] N/A[ N/A| NA[ NA| NA|] N/A] 1.070] 2.170 33| 495
131| UIC N/A|  N/Al 13% 0% 0% 0%] 2.820 68,5
132 | UNI 5%  15%| N/A|  N/A[ N/A| N/A] 2450 4.760 58 40
133 | VFC 10%| 15%| 15%| N/A| N/A| N/A] 2.600] 2.100 67| 29,5
134 VGP | 14%| 14%| N/A[ N/A] N/A| N/A] 3.110] 4.090 49| 485
135] VHC] 15% 0% 0% 0% 0% 0% 63,5
136 | VHG ] 20%| 20%| 6% N/A| N/Al N/A]l 4.500
137| VIC N/A 0%| N/A[ N/A| N/A| N/A] 2960 155
138 VID N/A|  10%| 17%| N/A| N/A[ N/A] 1370 2.090 33,4 91
139 VIP 12%| 12%| N/A| N/A| N/A| N/A] 2560, 1.980 54 57
140 | VIS 10%| 10%| 11%| N/A| N/A| N/A] 1.380] 1.750 63| 398
141 VNE] 15%| 28%| 0% 0% 0% 0%] 2.850 55,5
142 | VNM]  29%| 19%| 17%| N/A| N/A| N/A] 5.540] 4.400 166 125
143 VPK | 12%| 10%| 7%| N/A|] N/A| N/A] 1.340] 1.840 24 25
144| VPL 0% 0%| N/A[ N/A| N/A| N/A]l 1410




N Cb tirc EPS Gia ¢6 phiéu tai thoi diém cudi msi nim
TT ck |Ném | Nim | Nim | Nim | Nim | Nim | Nim | Nim |Nim | Nim | Nim | Nim | Nim | Nim |Nim [ Nim | Nim | Nim
2007 | 2006 | 2005 | 2004 | 2003 [ 2002 | 2007 | 2006 | 2005 [ 2004 | 2003 | 2002 | 2007 | 2006 | 2005 [ 2004 [ 2003 | 2002
145 VSC N/A|  22%| 18% 15%| 45% N/A]  8.290
146 | vsu| 14%| 8%l NaA| Na| NaA| Na] 2010 2170 167 496
147| via | 129 5% 7% wa| wal wal 17000 590 26| 2
148 | VIB 10%[  22%| 22% N/A N/A N/A]  2.790] 3.100 41 51,5
149| vic | NA|  NA| 14%| 14%| 14%| 14%| 1.990] 1.270| 4.022] 4522 6.000 46| 325 329 32| 305
150 VTO 12% 12%| N/A N/A N/A N/A]  3.320 59,5




PHU LUC 2. Thong ké cb tirc ciia cac cong ty niém yét tai sain HASTC tir nim 2005-2007

Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT |MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007
1 | acp |\ein hang Thuong mai CP 38% 38% 55% 4935  8.095
A Chau 150 164
2 | BS2 |CtycP4s2 N/A N/A N/A N/A N/A N/A| N/A N/A N/Al
3 | s |CW CP Bao biximing Bt 14% 1% N/A 1.207 1.748 1.692
Son 12 13,5 25,3
4 BCC |Cty CP Xi mang Bim Son 0% 5% 7% 710 1.494 1 29 5
5 | BHV |Cty CP Viglacera B4 Hién N/A 12% 15% 1.801 2227 - -
6 | BMI |Téng Cty CP Bio Minh 11% 12% N/A 2321 1.874
103,7 79,4
CTCP Ché tao bién thé va . . .
7| BTH |Ue e o tia Noi 3% 12% 12% N/A 1.424
8 BTS [Cty CP Xi mang But Son N/A 7% N/A 1.214 1.125 925 3
9 | Bys |C CP Chimgkhodn Bao 15% 20% N/A 5271 14.388
Viét 215 210
10 | cop |CTCP Xdy dung Cong trinh N/A N/A N/A NA| 2672
Giao thong 492 96
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

11 | cap |CTCP Lam Nong sin Thuc N/A N/A N/A NA| 2929

phadm Yén Bai
12 | cpc |CTCP Paurva Xay lap 12% 40% 15% 5512 9.765

Chuong Duong 144

Cty CP Pau tu va Xay dung 0 0 0
13| CIC | e 30% 25% 10% 3.655 2.885 45 o
14 | cip |Gty CP Xy dung va phat 12% 15% 10% 1.418 1.872 1.141

trién co so ha tang 10,8 14 58
15 | CJC |Cty CP Co dién Mién Trung N/A 15% 20% 3.059 4235 4o 452
16 | cmc |G CP Xy dung va Cokhi N/A 11% N/A 3402 10413

S 1 29.2 100
17 | et |G CP Che tao Bom Hai 12% 13% 15% 3.088 3.145

Duong 21 42
18 | crn |G CP Xay dung Cong 15% 15% N/A 4617 3.182

trinh ngam 37,2 50
19 | DAC |Cty CP Viglacera Pong Anh N/A 12% N/A 1.441 1.727 15 339
20 | pap |CTCP Sdch Gido duc tai 15% 15% 15% 3.859 5217

Tp.Da Nang 34,5 93
21 | DBC |Cty CP Néng san Béc Ninh N/A N/A N/A N/A N/A N/A| N/A N/A N/A
22 | DCS |CTCP Pai Chau N/A N/A N/Al N/A 2.938 i
23 | DHI |Cty CP In Dién Hong 14% 15% 11% 4241 2.362

23,1 56,5
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

Cong ty ¢ phan Sach va o
24 | DST | .o bi Gido duc Nam Binh N/A N/A 7% N/A 1.447 155
25 | pre |G CP Dong Tricu 17% 20% 20% 2.935 4.309

Viglacera 17 40,1
26 | EBs |CW CP Sich Gido duc tai 15% 13% N/A 8.352 6.649

Tp.Ha No1 70 94
27 | GHA |[Cty CP Gidy Hai Au 15% 15% N/A| 3.356 3.836 5.742 125 o -
28 | HAI |Cty CP Nong dugc H.A.I 21% 21% 20% 4.178 4.505 635 67
29 | mpg |CTCP Sdch - Thict bi N/A NAl 10% N/A N/A

truong hoc Ha Tinh
30 | HCC |CTCP Bé tong Hoa Cam N/A N/A N/A N/A 2.788 6
31 | mer |[CTCP Thuong mai - Dich N/A N/A 12% NAl  6.022

vy - Van tai X1 mang Hai 70
32 | ppy |[CTGP Séch Paihoc - Day N/A N/A 18% N/A 3.086

nghé 60,5
33 | HHC |CTCP Bénh keo Hai Ha 12% 15% N/A 4117 4.475 6.5
34 | HJS |Cty CP Thuy dién Nom Mu N/A 9% N/A 1.460 1.177 28 275
35 HLY [Cty CP Viglacera Ha Long I 17% 18% 19% 2.491 2.616 201 508
36 | HNM |Cty CP Sita Ha Noi N/A 10% 13% 1.486 1.656 o5 243
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

37 | mpc |G CP Ching khoan Hai 5% 12% 12% 5.681 9.221

Phong 74 106,5
38 | pps |CTCP Pd Xdy dung Hoa 12% 8% 7% 852 773

Phat 14,6 31
39 | HSC |Cty CP Hacinco 20% 24% 24% 2.379 3.105 4.045

58,8 36,9 196

40 | mrp |CW CP Insich gido khoa 15% 39% 12% 2.964 1.668

Hoa Phat 25,5 39,7
41 | e |G CPHopticlao dong 15% 15% N/A 8879  14.896

vO1 nuoc ngoal 18 32 114
42 | xpc |CTCP Phattrién DO thi N/A N/A 43% NAl 4533

Kinh Bac 194,9
43 | ks |CTCP Chimg khodn Kim N/A 20% 20% 5.828 5.828

Long
44 KMF |CTCP Mirae Fiber N/A N/A N/A N/A 327 323
45 | Lpp |CTCP Sdchva Thictbi N/A N/A N/A N/A N/A

Trudong hoc Long An
46 | Lrc | CP Diénnhe Vien 20% 25% N/A 3.731 3.875

Thong 46 457
47 | pur |CTCP Xdy dung Cong trinh N/A N/A 6% N/A 1.258

Luong Tai
48 | MCO |Cty CP MCO Viat Nam 15% 17% 10% 2.062 3.842 » o
49 | mEec | CP Cokhi lap mdy N/A 15% 12% 3.166 4.889

Song ba 32,3 58
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

50 | mic |CTCP KV ngh¢ Khoing san N/A N/A N/A N/A 2.524

Quang Nam 240,1
51 | NBC |Cty CP Than Nii Béo N/A 11% 12% 5.590 8.739 63 .
52 | NG gffyff Che bien XK Ngo N/A N/A N/A N/A N/A N/A N/A N/A N/A
53 | NLC |Cty CP Thuy dién Na Loi 14% 9% N/A 1.154 3.856 265 pis
54 | nps |CW CPMay Phi Thinh, N/A 15% 40% 3.753 4312

Nha Bé 18,8 67,3
55 | NST |Cty CP Ngan Son N/A 22% 18% 4.156 3.572 - 40
56 | np |G CP Nhua Thicunién 24% 70% N/A 0417 7718

Tién Phong 147 113,9
57 | NVC |CTCP Nam Vang N/A N/A 12% N/A 1.691
58 | PAN |Cty CP Xuyén Thai Binh 24% 15% 40% 6514 12382 . -
59 | pgs |CTCP Kinh doanh Khi hod N/A N/A N/A N/A 608

long mién Nam 54,8
60 | pic |C CP Thuong maiva Van N/A 13% 13% 2.506 2.587

tai Petrolimex Ha Noi 35 46
61 | PLC |Cty CP Hoa diu Petrolimex N/A 12% N/Al 2.407 3.600 . 626
62 | POT |Cty CP Thiét bi Buu dién N/A 15% 16% 3.962 2.008 o ‘55
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

63 | ppg |CW CP Sanxuat Thuong 10% 10% N/A 807 1.754

mai Dich vu Phu Phong 38,1 34,7
64 | psc |GV CP Van taiva Dichvu N/A 18% 18% 3918 4.749

Petrolimex Sai Gon 40 58
65 | prc |CTCP Dautuva Xay ding N/A 15% 16% 6.304 2.442

Buu dién 49 59
66 | prs |GV CP Van taivaDichwu 13% 14% 17% 2.265 8.244

Petrolimex Hai Phong 25 52
67 | pvc |CTCP Dung dichkhoan va N/A 16% N/A 2.574 3.148

Hoa pham Dau khi 131,6

CTCP Tu van Dau tu va
68 | PVE |1 e/ i s s N/A N/A N/A N/A 2.842
69 | pyr |rongCty CPBio hiém Dau N/A N/A 15% NAl  4.055

khi Viét Nam 79,9
70 | pys |FongCly CP DichvuKy N/A N/A 14% NAl 3206

thuat Dau khi 121,3

CTCP Xi mang va Xay 0
71| QNC | Quang Ninh N/A N/A 30% N/A 4.820
72 | RCL |Cty CP Bia éc Cho Lén 23% 24% N/A 7.345 6.681 6
73 | S12 |Céng ty c6 phan Song Pa 12 N/A N/A N/A| N/A 3.764
74 | $55 |Cty CP Song Pa 505 N/A 20% 15% 6.511 7.570 262 i
75 | S64 |Cty CP Song Da 6.04 N/A 16% 14% 4.950 3.521 y3d o
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT |MaCK Tén cong ty
N&m 2005 [ N&m 2006 | N3m 2007 | N3m 2005 | N&m 2006 | Nim 2007 | Nim 2005 | Nim 2006 | Nim 2007
76 S91 |Cty CP Song Pa 9.01 N/A 15% 16% 3.236 3.055 20 85
77 S96 |CTCP Song ba 9.06 N/A N/A N/A N/A 5.592
78 S99 |Cty CP Song Pa 9.09 N/A 50% N/A 6.474 21.183 341 353
Cty CP In séach gido khoa tai 0 0 0

79 SAP Tp.Hb Chi Minh 15% 18% 10% 3.119 2.210 20,5 675
80 SCC |Cty CP Xi mang Song Pa N/A 19% 16% 2.784 2.361 o5 515
81 SCJ |Cty CP Xi mang Sai Son 11% 24% N/A 15.987 10.457 204
82 SD2 |CTCP Song ba 2 N/A N/A N/A N/A 8.464 142
83 SD3 |Cty CP Song ba 3 N/A 13% 13% 2.007 4.098 3 83
84 SD5 |CTCP Song ba 5 N/A 15% N/A 4.984 9.124

33,5 95,4
85 SD6 |Cty CP Séng ba 6 N/A 15% 15% 4.605 7.465

25,2 98,6
86 SD7 |Cty CP Soéng ba 7 N/A 16% 12% 7.106 11.372

29,7 139,1
87 SD9 |Cty CP Séng a9 N/A 15% N/A 3.444 7.730 07 87 6
88 | SDA [Cty CP SIMCO Soéng ba N/A 25% N/A 10.089 3.541 575 173
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C6 tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (Ma CK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

89 | SDC [Cty CP Tu vén Séng Pa N/A 20% 17% 6.746 7217 s 50
90 | spp |CTCP Pautuva Xaylap N/A N/A 14% NAl 3.970

Song Pa
91 | SDJ |CTCP Séng ba 25 N/A N/A 48% N/A 4.680) ono
92 | SDT |Cty CP Séng Pa 10 N/A 18% N/A 6.087 7727 666 e
93 | spy |CTCP Ximang Songba N/A 12% 15% 1.616 2.548

Yaly 30 54
94 | sgp |CW CP Sach Gido duc tai N/A 15% 16% 4689  3.864

Tp.HCM 45 78
95 | sic |Gty CP Pautu- Phattrién N/A 0% N/A 190  7.026

Song ba 37,6 82,5
96 | syc |COnetycophan Song Ba N/A N/A 17% N/A 4.185

1.01 78,4
97 | SIE |Cty CP Séng Pa 11 N/A 16% 16% 4336 4275 - 81
98 | SIM |[Céng ty co phan Song Pa 19 N/A N/A 8% N/A 1.329
99 | SNG |Cty CP Séng Pa 10.1 N/A 20% 25% 7.652 7.575 45 50
100 | sra |COngty cophan SARA N/A N/A N/A NAl 2,101

Viét Nam
101 | SRB |Cty CP Sara N/A N/A N/Al N/A N/A N/A| N/A N/A N/Al
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

102 | SSS |Cty CP Séng Pa 6.06 N/A 20% 20% 6.173 4.585 00

Cty CP Séch va Thiét bi . .
103 | STC | hoe Tp. H Chi Minh N/A 6% 12% 2.021 2.425 501 655
104 | stp |CTCP Congnghicp Thuong N/A 16% 16% 4.920 4.844

mai Song ba 25,5 99
105 | sy |G CP Dich vu tong hop 12% 15% N/A 3862 4797

Sai Gon 125 84
106 | TBC |Cty CP Thuy dién Thac Ba N/A 6% 10% 3.962 1351 256 25 4
107 | Tic |CTCP DichvuVan taiva N/A N/A N/A NA| 3798

Thuong mai 441
108 | Ty |G CP Cong nghiép Tung N/A 15% N/A 1.085 1.148

Kuang 30,8 27,9
109 | Trc |G CP Vién thong Thang N/A 16% N/A 5.815 894

Long 76,5 42
110 | LT | CP Gachmen Viglacera N/A 25% N/A 8.488 8.807

Thang Long 28,5 77,6
111 | T™~g |CTCP Pautuva Thuong 16% 18% 16% 8.042 3.472

mai TNG 55
112 | ey |CW CP In Sich gido khoa N/A 7% 12% 4295 2.919

tai Tp.Ha No1 23,5 47
113 | st |CLCP Dichvu Ky thuat N/A N/A N/A NA| 7124

Vien thong 56
114 | TXM [Cty CP Thach cao Xi Mang N/A 16% N/A 3.863 2.320 19.2 39 1
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT (MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007

115 | VBH |Cty CP Dién tit Binh Hoa N/A 8% N/A 825 705 “ 0
116 | VC2 |Cty CP Xay dung s6 2 17% 17% 18% 10.548]  13.103 5 305
117 | VC3 |CTCP Xay dung s6 3 N/A 3% 17% N/A 5.019 668
118 | vCs Séogg ty c0 phan xdy dung N/A N/A 13% N/A 3.501

CONG TY CO PHAN .
19 | VC6 |5 ACONEX ¢ N/A N/A 15% N/A 1.140
120 | VC7 |CTCP Xay dung s6 7 N/A N/A 11% N/A 1.433 o
121 | ves |CTCEP B op latcao cap N/A N/A 20% N/A 4.192

Vinaconex 78
122 | vpr |CTCP Thuc pham Lam N/A N/A 18% N/A 6.723

Dong 106,5

CTCP Xay dung Dién o
123 | VE9 | mio's N/A N/A 18% N/A 2.470
124 | VFR |Cty CP Vin tai Thué tau N/A 3% N/A 458 1.709 61 .
125 | ymc | CP Co gi6i Lap mdy va N/A 15% N/A 2555 5235

Xay dung 71 79,3
126 | vne |C CP Gidm dinh N/A 14% 15% 2.425 4265

Vinacontrol 34,5 52,8
127 | vnr [Fone Cty CP Téi bdo hiem 9% 13% N/A 1.763 1.889

quoc gia Viét Nam 47 60,5
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Ca tirc EPS Gia co phiéu tai thai diém cudi méi ndm
TT |MaCK Tén cong ty
Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007 Nam 2005 Nam 2006 Nam 2007
Cty CP Pau tu va Van tai .
128 | VSP |02 N ASHIN N/A 30% N/A 4363  12.844 s 1665
129 | VTL |Cty CP Thing Long 15% 14% N/A 2.883 3.489
19,5 21,8 44
130 | VTS |Cty CP Viglacera Tir Son N/A 17% N/A 4.402 2.292 " "
131 | vy |G CP Vattu Vantai Xi N/A 7% 10% 770 4.985
mang 31 34
132 | xmc |CTCP B tong va Xay dung N/A N/A 15% NA| 2323
Vinaconex Xuan Mai 50
133 | YSC |Cty CP Hapaco Yén Son N/A N/A 12% 2.933 3.358 58 6
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