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3. Chinh sach cé tiic clia cong ty c6 phan

4. Tra co tic bang ¢ phiéu va mua lai c6 phan
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I. NHUNG VAN PE CO BAN VE CO TUC
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Cac hinh thic tra co tiic

1. Hinh thirc co tiuc tiéen magt
- Khai niém:

-Tac dong:
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Cac hinh thic tra co tic (tiép)

2. Hinh thirc co ticc co phiéw
- Khai niém:

-Tac dong:
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Cac hinh thic tra co tice (tiép)

3. Trd co tirc bang tai san khdc
- Kha1 niém:

- Tac dong:
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2. Trinh tu tra co tic

Ngay giao
dich khong
co ¢o tic

Ngay thanh
toan co tic

214 15/4  (17/4

Ngay cong Ngay khoa s
bo chi tra co danh sach

tic co dong

26/4
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Bién dong gia vao Ngay chot danh sach co

dong nhan co tuc

Trén ly thuyét, gid co phiéu s& giam mot sO luwong bang
lugng co tirc vao ngay chot danh sach c6 dong nhan c¢o tirc.

-t ... -2 -1 0 +1 +2
o | | |
$Gia | | |

1

I
Gia giam theo luong Ngay chét danh sach

cO tuc tién mat nhan c6 tirc

$Gia — co tic
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3. Co tirc bang tién va tac dong dén gia co phiéu

Cong thirc uéc luong gia co phiéu

) dt
P,=>
t=1 (141)!

+ Qua cong thic cho thay, gid ctia ¢6 phi€u thudng phu thuodc
vao muc cO tic va ty 1é tang trudng co tic hang nam.
=> Gia c0 phi€u c6 quan hé truc ti€p v6i miic co tic.
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I1. Nhig yéu t6 can xem xét khi ra quyét dinh tra co tiic

Nhan
to

khach
quan

—>

Quy dinh phdp 1y

Xu.thé€ nén kinh té&

A 4

Chi phi phat hanh ching khoéan

Tam 1y nha dau tu

Thué thu nhap c4 nhan

Nhan
to

chu
quan

A 4

Co hoi dau tu

Chu ky song cua doanh nghiép

Nhu cau thanh toan

Miic ty suit lgi nhuan

A 4

Su 6n dinh lgi nhuan

Kha nang tham nhap thi truong von

Quyén kiém soat

1. Tinh hinh luéng tién
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I1I. CHINH SACH CO TUC
1. TAm quan trong cua chinh sach c¢o titc

Tai sao chinh sdch co tdc lai quan trong?

+ Thit nhat: anh huong truc ti€p dén loi ich ¢
hién tai cua co dong

+ Thit hai: anh huong dén su tang truong trong

twong lai cua cong ty

=> Muc tiéu cua chinh sach co titc???
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Cac chi tiéu danh gia chinh sach c6 titc

- Thu nhap mot co phan thuong (EPS)
- C0o titc mot co phan thuong (DIV)

- Hé s6 chi tra co tiic

- Ty sudt co tic

- Hé so gia trén thu nhap (PE)
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2. Chinh sach tra co tiic

a. Chinh sdch on dinh co tirc

Nghia 1a cong ty co phan xdc dinh mot mic co
ttfic ¢6 dinh hang nam tinh trén moi co6 phan va
s€ duy tri mic cO tiic d6 mot cich on dinh,
cong ty sé tang muc tra co tdc hang nam chi
khi nao cong ty chac chan dat duoc lgi nhuan
cao trong tuong lai dé cho phép gia tang co tic
va duy tri duoc co tic & muc cao do.
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a. Chinh sach on dinh co tirc

Loi ich:

+Thit nhdt: Chinh séch c¢o tic 6n dinh dua ra thong tin
hay tin hiéu vé su 6n dinh trong kinh doanh=> ting
gid co phiéu

+ Thit hai: On dinh thanh phan cé dong =>Tao diéu
kién thuan lgi trong quan ly di€u hanh hoat dong kinh
doanh

+ Thit ba: Cong ty dé dang hon trong niém yét ching
khoan.

Tuy nhién, bat loi 1a cong ty phai phat hanh chiing
khodn méi dé huy dong von dan dén mat chi phi phat
hanh va chia sé quyén ki€ém soit. ..


http://cuuduongthancong.com?src=pdf
https://fb.com/tailieudientucntt

Vi du minh hoa

Chinh sach 6n dinh co tic:
Loi nhuan rong (du kié€n) = 400 triéu
D/E (t6i wu) = 2/3 (B/V = o.ovoo... %: DIV = oo %)
Nhu cau von dau tu (du kié€n) = 500 triéu
Muc tra co titc nam trude: 2.000 déng/co phan
S6 luong c6 phan thuong dang luu hanh: 100.000 c6 phéan
Ty 1é tang trudng co tic du kién duy tri 5% modi nam

Co tiic mdi co phan: ............ dong

Vayvon: ...............
Phat hanh ¢6 phan thudng méi............

ongThanCong.com https://fb.com/tailieudientucntt
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2. Chinh sach tra co tic

b. Chinh sdch thdng du co tirc

- Chinh séch thang du co tic chiu anh hudng rat
16n bdi cac co hoi dau tu va kha nang nguon
tién danh tai trg cho viéc dau tu

- Nha dau tu sé ua thich tai dau tu hon nhan co
titc né€u viéc tai dau tu dem lai ty suat sinh 10i
16n hon so véi dau tu noi khac.
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2. Chinh sach tra co tirc

Loi ich:

- Mot la: Giap cong ty chu dong trong st dung
loi nhuan tdi diu tu dé nam bat co hoi dau tu.

- Hai la: Giam bét nhu cau von bén ngoai, giam
Hé s6 no, giam rui ro thanh toan, giam duoc
chi phi st dung von

- Ba la: Giup c6 dong tranh thu€ hodc hoan thué
thu nhap ca nhan

-Bon la: Tranh phai phan chia quyén ki€m sodt,
bi€u quyét
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Vi du minh hoa

Chinh sach thang du co titc
Loi nhuan rong (du kié€n) = 500 triéu
D/E (t6i wu) = 2/3 (B/V = ....... %: DIV = ......... %)
Nhu cau von dau tu (du kién) = 600 triéu
S6 luong c6 phan thuong dang luu hanh: 100.000 c6 phéan

Nhu cau von chu sG hitu = ..............
Nhu cau von vayng = ....................

Co tic tra cho co dong = ...........

C6 tiic mot co phan =.........
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Cac tiéu thic xac dinh chinh sach co tic hop 1y

Tranh tir bo du 4n c6 NPV >0 dé tra co tiic
Cong ty nén dat ra muc ti€éu trong thoi gian
dai vé ty 1é thanh todn co tic trén thu nhap.
Tranh cat giam co tiic

Tranh phéat hanh c6 phan thudng mdi

Nén duy tri hé s6 no td1 uu

Nén duy tri 6n dinh muc co tic
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Cac mo hinh tra co tic trong thuc tién
a. Mo hinh trd co ticc on dinh trén moi co phan

b. M6 hinh trd co tirc co dinh ¢ mirc thdp va
chia thém co titc vao cuoi nam

c. Mé hinh trd co ticc theo ty lé muc tiéu
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IV. TRA CO TUC BANG cO PHIEU VA MUA LAI
CcO PHIEU

1. Tra co6 titc bang co phiéu

Tra co tic bang co phi€u lam tang s6 luong co phan
cling giong nhu cong ty thuc hién tach co phi€u. Sau
khi thuc hién nghiép vu ndy, gid tri s6 sdch co phiéu
giam xuong, gid tri thi truong ciling giam theo.

Tuy nhién, khi thuc hién tra co tic bang c6 phiéu,
thong thuong nguoi ta tach thanh hai truong hop:

+ Trudng hop tra co tiic quy mo nho (ty 1€ tra co tic
dudi 25%).

+ Truong hop tra co tic quy mo 16n (ty 1€ tra co tic
trén 25%).
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Tra co tic bang co phiéu

+ Truong hop quy mé nho: gia tri ¢c6 phi€u mdéi phat hanh bang
vOi gia thi trudng cua co phi€u dang luu hanh tai thoi diém
cong bo.

+ Vi du : Cong ty c¢6 phan X hién c6 100.000 c6 phan thudng
dang luu hanh, va cé gia thi truong hién hanh la 66.000 dong/
co phan. Tong gid tri thi trudng von co6 phan 1a 6.600 triéu
dong. Cong ty tra co tiic c6 phi€u véi ty 1& 10%, Sau khi tra co
ttic, sO luong c6 phan dang luu hanh s& 1a 110.000 ¢6 phan.
Trich bang can do6i ké toan phan von chu s& hitu cta cong ty
trudce khi tra co tic nhu sau:

- Co phan thuong (MG= 10.000 dong/co phan): 1.000 triéu
- Thang du von : 2.000 triéu
- Lot nhuén luu gite : 2.000 triéu

Tong von co phan 5.000 triéu
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Tra co tic bang co phiéu

+ Trich bang can doi k&€ toan phan von chu s hitu cua cong ty
sau khi tra co tirc nhu sau:

- C6 phan thuong (MG= 10.000 d6ng/c6 phan): ........ triéu

- Thang du von S triéu

- Lo1 nhuan luu git e triéu
Tong von co phan 5.000 triéu

=> Gid tri s0 sdch mét co phdn= .............. /110.000 =...............
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Tra co tic bang co phiéu

+ Truong hop quy mo I6n: Truong hop cong ty tra co tic véi
quy mo 16n, chang han véi ty 1é ¢6 tic c6 phi€u 100%. Khi do,
cong ty s€ von hod loi nhuan sau thué theo ménh gia. Bang can
doi k€ todn sau khi thuc hién tra co tiic ¢6 phi€u nhu sau:

- C6 phan thuong (MG= 10.000 déng/c6 phan): ....... triéu

- Thang du von S triéu

- Lo1 nhuan luu git D eeeeen.. triéu
Tong von co phan 5.000 triéu

=>Gi4 tri sO sdch mot co6 phan giam tu 50.000 xu6ng con
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Tra co tic co phiéu so véi tach co phiéu

+ Giong nhau:

- Péu tang s6 luong co phan => Giam gia tri sO sdch va gi4 tri thi
truong

+ Khac nhau:

- Tra co tic co phi€u khi cong ty ¢6 nhiéu co hoi dau tu tot nén
muon giit lai LN dé tdi dau tu. Gitt quyén ki€ém soat, chi phi
phat hanh thap, nhanh chong c6 von dau tu.

- Tach c6 phiéu khi gia co phi€u tang qua cao, anh hudng dén tinh
thanh khoan ctia co phi€u.
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Tra co tic bang co phiéu so véi tra co tirc
bang tién mat

Tra co tic bang co phiéu c6 nhirng vu diém noi bat
la:

+ Thir nhdt: C6 kha nang lam tang gid co phi€u trén thi
truong

+ Thit hai: Khac phuc gidi han cia cong cu vay ng nham
mo rong san xuat kinh doanbh.

+ Thir ba: Tiét kiém chi phi so v6i viéc phat hanh co
phi€u maéi ra cong ching

+ Thir tu: Gidp c6 dong c6 thé hoan thué€ thu nhap ca
nhan
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2. Mua lai c6 phiéu

Thay vi cong bo ¢o tic tién mat, cac cong ty
cO thé loai bo viéc thanh todn tién mit qué
muc bang cdch mua lai ¢ phiéu cua chinh
cong ty minh.

Gan day mua lai co phiéu tré thanh mot cach
guan trong dé phan chia thu nhap cho cac co
dong.
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2. Mua lai c6 phiéu

Ly do thuc hién mua lai co phiéu:

+ Thi nhat: Nham truyén thong tin ndi bo ra thi
truong

+ Thi hai: Nham thay doi co cdu ngudn von

+ Thi ba: Nham thay doi cau tric s6 hitu cua
cong ty

+ Tha tu: Toi thiéu hda cac khoan thué
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2. Mua lai c6 phiéu

Cac hinh thirc mua lai co phiéu:
+ Dat mua véi gia co dinh
+ Mua lai ¢0 phié€u trén thi trudng mé
+ Mua lai ¢0 phié€u theo hinh thitc dau gid
+ Phan phoi quyén bén c6 thé chuyén nhuong

+ Mau lai c6 phi€u muc tiéu
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Tém tiat va két luan

Ty lé cO tirc toi uu khong thé duoc xac dinh mot
cach dinh luong.

Trong thi trudng von hoan hao, chinh sach co tirc s&
khong lien quan

Mot doanh nghi¢p khong nén tur choi cac du an c6
NPV duong dé chia co tirc.

Thué ca nhan va chi phi phat hanh la cac yeu to dé

can nhac trong thuc t€ ¢o6 tac dung ung ho viéc chia
co tuc thap.

Nhiéu cong ty ¢0 xu hudng c6 chinh sach chia cO
tirc 1au dai, thé hién muc tra co tirc 6n dinh.

Chia c6 ttrc thé hién ndi dung thong tin nao d6 ra
ngoai thi truong.
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