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CHUONG 6:Chinh Sach Tra
Co Twc
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i Noi dung nghién curu

+ Khai Ni¢gm C6 Tirc

= Chinh sach tra co tirc

» Cac nhan to anh hudng dén chinh sach tra co tirc
= Phan loai chinh sach tra cé tic

» Mua lai co phiéu

= Chia co tirc bang co phiéu

+ Tach gOp co phicu
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i Khai Niém Co Tirc

Co tirc (dividend) 1a mdt khoan
tra cho co dong dudi dang tién mit
hoac co phiéu duoc trich tur loi
nhuin dé lai cia cong ty.
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i Khai Niém C0 Tic

< Co tirc tra bang tién mit (cash dividends) gom 4 loai co
ban:

e C0 tlrc tra bang tién thong thudng: CoH tic dugc cong ty tra
cho c6 dong trong ky hoat dong kinh doanh thong thuong va
duoc tra thuong xuyén (2 -4 1an mot nam)

«C6 tic thudng: CO tirc tra thém ngoai co tirc thong thuong
va khong thuong xuyeén

e Co tirc dic biét: Co tuc chi tra mot lan

«Co tirc thanh 1y: Co tirc tra cho co dong duoc trich tir cac
nguon khac khong phai 13 loi nhuan nhu thing du von.
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Khai Niem Co Tuc
<Trinh tw tra co tirc:
-Ngay cong bo tra ¢ tirc (declaration date): 1a ngay hoi dong quan tri ciia
cong ty thong qua nghi quyét tra co tirc
Ngay giao dich khong hudng quyén (Ex-dividend date): 1a ngay giao
dich ma ngudi mua co phiéu khong duge quyén nhan co tic, 1a ngay
trude 2 ngay lam viée so vai ngay chdt danh sach cudi cling.
-Ngay chot danh sach (ngay dang ky cudi cung-date of record) 1a 1a ngay
to chirc phat hanh 1ap danh sach nguoi so hitu chimg khoan véi muc dich
dé thuc hién cac quyén cho co dong. Tai ngay chdt danh sach, néu nha
dau tu co tén trong danh sach nguoi s hitu ching khoan sé dugce nhan
quyén nhan cb tic.
Ngay tra co tirc (date of payment) 1a ngay co tirc duoc chuyén dén co
dong.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Khai Niém C$ Tirc

Vi du: Ngay 15 thang 1 h01 dong quan tr1 cua cong
ty A thong qua nghi quyét tra c6 tirc 13/CP. Ngay
giao dich khong huong quyén la 28/01 va ngay
dang ky cu61 cung la ngay 30/01 Ngay tra coO tlc
la ngay 26/02. Gia su gia co phiéu A trudc ngay
g1a0 dich khong huong quyen la 10 USD. Tu ngay
g1a0 dich khong huong quyen tré di gia co phleu A
duoc diéu chinh nhu thé nao. Gia dinh gia co phiéu
khong thay doi.
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Khai Niém Co Tirc

Ngay giao dich
khong huwdéng
quyén-19/01
G14=10 L SO -3 -2 -1 0 1 2
USD

Gia giam 1 USD

Néu cb tirc bi danh thué thi sao?

CuuDuongThanCong.com

G14=9
USD

https://fb.com/tailieudientucntt
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i Chinh sich tra co tire

Chinh sach tra ¢d tirc quy dinh trinh
tr tho1 gian tra cO tuc, tra 10i cau
hoi hién tai cong ty nén tra co tuc
bao nhiéu, cao hay thap?
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Cac Nhan To Anh Huéng
Dén Chinh Sach Tra Co Tie

< Cac yéu to din dén chinh sach tra co tirc thap :
-Thué:
Viét Nam ndp thué thu nhap ca nhan (TNCN) tir chuyén nhuong
chimg khoan theo 2 cach:
eNop 20% thué TNCN dbi véi thu nhdp tir chuyén nhuong
chimg khoan. Trong d6 thu nhép tinh thué bang gia ban chung
khoan —gia mua va cac chi phi lién quan dén chuyén nhuong
chimg khoan
*Nop thué TNCN theo thué suat 0,1% trén gia chuyén nhuong
chimng khoan
Thué thu nhép ca nhan tir ¢o tic
«C6 tlrc bang tién
Thué TNCN= ¢6 tirc mdi lan tra x 5%
«Co tirc bang cb phiéu: Phai ndp thué TNCN ddi véi hoat dong
chuyén nhuong ching khoan va thu nhip tir dau tu von khi
chuyén nhuong c6 phiéu.
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Cac Nhan To Anh Huéng
i Pén Chinh Sach Tra Co Tic

-Néu chinh sach thué TNCN wu tién cho cho thu nhap tir dau tu
von (loi von) thi cong ty ¢ xu hudng tra ¢ tie thap vi khi cong
ty dung loi nhuan dé tai dau tu s& lam ting gia tri clia cong ty va
cO phiéu tir d6 1am ting phan lgi von trong loi suat ky vong cia
nha dau tu va phan nay dugc huéng muc thué suat thap hon
muc thué suat doi voi co tuc.

-Thué thu nhép ca nhan cao hon thué thu nhap doanh nghiép,
cong ty co xu hudng tra co tic thap. Néu thué thu nhap ca nhan
thap hon thué thu nhap doanh nghiép, cong ty c¢6 xu hudng tra
cO tic phan tién du thira.


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

Cac Nhan To Anh Huwéng Pén
Chinh Sach Tra Co6 T

Vi dyu: Gia sir mot cong ty c6 1.000$ tién du thua sau khi di lya chon dau tu vao tat ca cac
du an c6 NPV am. Cong ty phai Iya chon mdt trong hai quyét dinh doi v6i phan tién du
thira con lai: (1) tra co tic bang tién; (2) giira lai va dau tu vao trai phiéu voi muc loi suat
10%. Thué suat thué TNDN la 34%, TNCN la 28%. Hay tinh lugng tién ma nha dau tu c6
sau 5 nam theo tung chinh sach trén.

< Néu cong ty tra co tic:

Nha dau tu nhan duge 1000%(1-28%)=7208$ tién co tirc sau thué

-Nha dau tu dung so tién ndy mua trai phiéu voi mire loi suat sau thué 1a 10%*(1-
0.28%)=7.2%/nam

-Sau 5 nim s6 tién ma nha dau tu c6 1a : 720%(1+7.2%)5 =1.019.31$

<+ Néu cong ty giit lai dé dau tu trai phicu va sé tra toan bo so tién thu duoc trong 5 nim
ntra.

- Loi suat sau thué cta cong ty 1a 10%%*(1-0.34)=6.6%/nim

- Sau 5 nim s6 tién dau tu 1a: 1000%(1+6.6%)=1.376,53$

- S6 tién ma nha dau tu nhan duoc sau 5 niam 1a: 1.376,53$%(1-0.28)=991.10%

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Cac Nhan To Anh Huéng Pén
Chinh Sach Tra Coé Tirc

Chi phi phat hanh: Chi phi phat hanh lam cho viéc phat
hanh c6 phiéu tré nén dat do do vay cong ty s& cd xu
hudng tra co tic thap dé ting phan loi nhuan gitt lai bo
sung vao ngudn von thay vi phai phat hanh thém c6 phiéu
dé huy dong von méi.

Quy dinh han ché tra co tic:

-Hop dong trai phiéu ctia cong ty c¢6 dicu khoan cam tra co
tirc cao hon mot mirc nhat dinh

-Luat phap quy dinh cong ty khong dugc tra co tirc cao
hon phan 1gi nhuan d¢é lai ctia cong ty.
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Cac Nhan To Anh Huéng
i Pén Chinh Sich Tra C Tirc

Cdc yéu té dan dén chinh sdch trd cé tirc cao.

-Nha dau tu ¢6 xu huéng mudn mua cb phiéu tra co tic cao dé bu
dap phi méi gidi va chi phi giao dich. Nhitng nha dau tu c6 nhu
cau tiéu dung hién tai cao ciing c6 xu huéng mua cd phiéu tra co
tirc cao vi du nhu nguoi vé huu. ..

-C6 tirc cao gop phan giam rai ro vi ¢d phiéu duogc dinh gia bing
chiét khau ludng co tirc. Viée du bao co tic trong tuong lai xa 1a
khong chic chan hon rat nhiéu so véi dy bao cb tic & twong lai
gan

-Loi thué: Doanh nghiép dugc giam thué doi véi co tirc duge nhan
tir cong ty khac nén co xu hudéng ua thich co tirc cao

-Nha dau tu t6 chitc 16n nhu quy huu tri, quy tir thién, quy tin
thac dugc mién thué thu nhap doanh nghiép dic biét ua thich co
tuc cao.
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Phéan Loai Chinh Sach Tra Co Tirc

A. Tra co tiee tr loi nhuin dw thira (residual devidend
approach): La chinh sach ma cong ty chi tra co tic sau khi da
trang trai tat ca cac nhu cau dau tu cia minh ma van duy tri
duoc hé s6 no/VCSH muc tiéu. Co tic theo chinh sach nay
thuong khong on dinh vi phy thudc vao nhu cau dau tu cia
cong ty.
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Phan Loai Chinh Sach Tra

i Co Tire

Vi du: Mot cong ty c6 thu nhap sau thué 1.000$ va hé
s0 D/E 14 0.5. Hay x4c dinh lugng co tirc ma cong ty sé
tra néu cong ty ap dung chinh sach tra co tic tir loi
nhuan du thira trong cac truong hop:

A, Cong ty dy kién nhu cau von dau tu 1a 1.500%

B, Cong ty du kién nhu cau von dau tu 1a 900$
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Phan loai chinh sach
tra co tirc

Tra loi:
A, Nhu cau vén dau tu ciia cong ty 1a 1.500USD.
-Do D/E=1/2 nén co ciu von cta cong ty 1a D/V=1/3 va E/V=2/3
-Luong von cong ty co thé tao ra ma khong can phat hanh thém co phiéu
1a:1.000 + 500=1.500%
Trong do:
«1.000$ 14 lgi nhuan dé lai (lugng von tdi da trong truong hop cong ty
khoéng tra co tirc)
*500$: vay ng méi dé duy tri co cau vén cii D/V=1/3 va E/V=2/3
-Néu nhu cau vbn dau tu tai san ciia cong ty 1a 1.500 thi cong ty s& khong tra cd
tirc do lwgng von cong ty co thé tao ra bang ding nhu cau dau tu du kién cia
minh

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Phan loai chinh sach

i tra Cﬁ tue

B, Nhu cau dau tu tai san cta cong ty 1a 9008:

-Pé duy tri co cau von cil, cong ty s& phai vay thém
1/3*900=300%. Phan con lai 900-300=600$ cong ty s&
trich tUr loi nhun sau thué. Nhu vay phan lgi nhuan du
thira 1000-600=400$ cong ty s& tra co tirc cho co
dong.
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Phan loai chinh sach tra co tuc

Vi du: C6 tic tra theo chinh sach tra ¢d tire tir loi nhuan du thira doi véi cong
ty ¢6 co cau von E/V=2/3 va D/V=1/3, loi nhuan sau thué¢ 1.000$ tuong tng
vO1 cac murc nhu cau dau tu khac nhau?

STT LNST Nhu cau No mai Loi Phuéjn PH co phiéu Co tirc

dau tu de lai mai

1 1.000$ | 3.000% 1.000$ 1.000$ 1.000$

2 1.000 | 2.000% 667$ 1.000 333$

3 1.000 1.500 500 1.000 0

4 1.000 1.000 333 667 0 333

5 1.000 500 167 333 0 667

6 1.000 0 0 0 0 1.000

-Ham y gi trong thuc t&?

CuuDuongThanCong.com
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Phan loai chinh sach tra
co tirc

B. Chinh séach tra ¢ titc 6n dinh: C6 tirc dwoc tra mdi 1an nhu
nhau.
Vi du: Cong ty quy dinh ty 1é tra co tirc ¢b dinh trén tong thu nhap
sau thué hang ndm doi véi mdi lan tra co tic trong nam tai khoa
C. Chinh séch tra co tic linh hoat: nham thue hién 5 muc tiéu:
*Tranh viéc cat giam von dau tu vao cac du an kha thi dé tra
cO tirc
Tranh viéc khong tra ¢ tirc
*Tranh phat hanh thém co phiéu
e Duy tri co cau von muc tiéu
*Duy tri ty 1€ tra co tirc muc tiéu
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i Phan loai chinh sach tra co tirc

»(Cong ty coi co cau von muc tiéu 1a muc tiéu dai han nén trong ngén
han co thé thay doi dé tranh viéc khong tra co tirc hay phai phat hanh
thém co phiéu.
»(Cong ty dat ra ty 1€ tra co tu’c muc ti€u va coi day la muc tiéu dai
han nén trong ngan han néu can thiét ty 1¢ nay c6 thé thay (’101 nhung
trong dai han phai dam bao. Do d6 khi thu nhap ting thi co tic ciing
tang nhung s€ cham hon.
>Ty 16 tra cb tic (payout ratio) 1a ty 18 ¢6 tirc/thu nhap muc tiéu cia
cong ty.
>Pé han ché sy bat on dinh trong viée tra co tirc cong ty co thé két
hop hai loai co tirc: Co tirc thudng xuyén duge quy dinh bang 1 ty 16
nhé trong thu nhap va do d6 dé duy tri 6n dinh. Co phiéu thudng s&
duogc tra kem theo khi lgi nhuan cua cong ty tang cao.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Mua lai c6 phiéu

Mua lai co6 phiéu (repurchase stock) 13 mot
hinh thitc phan phoi thu nhidp cho co6 dong
nhung c6 loi vé thué cho cd dong hon so vdi
tra co tirc bang tién.
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Mua lai co phi€u

-Vi du: Mot cong ty A c6 tién du thira 1a 300.0008, loi nhuan sau thué
1a 49,000$ va khong vay no. Gia co phiéu A dang duogc giao dich véi
gia 10$/CP. Gia trj thi trudng cua tai san va ngudén von cia cong ty
duogc trinh bay trong bang dudi day. Hay xac dinh gia tr1 cuia cong ty
trong 2 trudng hop:

-Cong ty dung 300.000$ dé mua lai c6 phiéu quy

-Cong ty tra co tirc bang 300.000$ tién du thira

Néu thué thu nhap ca nhan cua nha dau tu 1a 28%?. Diéu gi sé xay ra
néu nha dau tu mua co phiéu trudc day voi gia 6.

Tién mat 300.000 No 0

Tai san khac 700.000 VCSH 1.000.000

Tong Taisan | 1.000.000 Toéng ngudn vén | 1.000.000

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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Mua lai co phiéu

GiatriTT | SLCP dang S6 tién nha dau
VCSH lwu hanh tw ¢6 néu ban 100
(Nghin (Nghin CP) CP (USD)
USD)
Khéng chia ¢ tirc 1.000 1.000/10=100  49/100 10/0.49 10*100=1000
=0.49§ =20.4
Tra co tirc 300.000 > 700 100 49/100 7/0.49= (7+3)*100=1.000
3$/CP =0.49$ 14.3
Gia CP
giam
3%
Mua lai c6 phiéu bang 700 70 49/70= 10/0.7= 10*100=
300.000 gia 10$ twong 0.7 143 1.000

duong 30.000 CP

Két luan: Viéc tra co tirc bang tién hay mua lai ¢6 phiéu khong lam thay doi gia tri co dong.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Mua lai c6 phiéu

< Xét trudng hop thué suat thu nhap ca nhan 1a 28%

-Néu nha dau tu cd 10 c6 phiéu, mdi cod phiéu nhan cb tirc
3$ thi nha dau tu thu vé s6 tién 1a 300$ va phai tra thué 1a
300*0.28=84$ trong khi phai bd ra 60$ dé mua co phiéu
nhung khong dugc khau trir vao thu nhéap chiu thué.

-Néu codng ty mua lai co phiéu: nha dau tu thu vé 3008 va
ban 30 co phicu vdi gia 10$ cho cong ty. S6 thué phai ndp
la (300-30*%6)*0.28=33.6$

Nhu vay mua lai co phiéu dem lai loi thué cho nha dau tu.
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Tra co tirc bang co phiéu

Tra co tirc bang co phiéu 1a viéc cong ty tra co tic
cho ¢o déng du:c’)'i dang cO phiéu va lam pha loﬁng
gla tri ctia mdi co phiéu dang lvu hanh. Co tirc bang
co phiéu thuong dugc viét dudi dang%.

Vi du: Tra co tirc bang c6 phiceu 20% co6 nghia 1a mo1

cO dong nam gitr 5 ¢d phiéu s€ dugc nhan thém mot
cO phi€u moi.

CuuDuongThanCong.com https://fb.com/tailieudientucntt
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i Tra co tirc bang co phiéu

Vi du: Cong ty A ¢6 10.000 c6 phiéu dang luu hanh véi gia
hién tai 1a 20.000 VND/CP. Ban hay hach toan viéc cong ty
A tra co tlrc bang co phiéu véi ty 1& 10% . Biét rang trudc
khi tra co tirc phan von CSH trén bang CDKT cua cong ty A

nhu sau:
Von diéu 16 (ménh gia 10.000VND) 100.000.000
Thing du vén c6 phan 200.000.000
Loi nhuan dé lai 290.000.000
Tong VCSH 590.000.000
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i Tra Co tirc bang co phiéu

Tra loi:

-S6 luwong c6 phiéu mai phat hanh 13 : 10%%*10.000=1.000

-Vén diéu 1¢ ting 1én 1.000*10.000=10.000.000

-Thing du von co phan ting 1én (20.000-10.000)*1000=10.000.000
-Loi nhuén dé lai giam 20.000%1.000=20.000.000

Von diéu 16 (ménh gia 10.000VND) 110.000.000
Thing du vén c6 phan 210.000.000
Loi nhuan dé lai 270.000.000
Tong VCSH 590.000.000

CuuDuongThanCong.com
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i Tach gop co phiéu

Tach c6 phiéu (stock splits) 1a viéc lam tiang so luong
¢ phiéu dang luu hanh nhung khong lam thay doi
von chu sé hitu. Tach co phiéu thuong dugc viet
dudi dang ti so.

Vi du: Co phiéu duoc chia tach véi ti s6 1:3 ¢ nghia
la 1 c6 phieu ct tach thanh 3 co phi€u moi.
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Tach gop co phiéu

Vi du: Hiy hach toan viéc tach co phiéu véi ti s6 1:2 ctia cong
ty trong vi du trudec.

Tra loi: Néu cong ty tach co phiéu véi ti s6 1: 2 co6 nghia la 1 ¢o
phiéu dugc tach thanh 2 c¢6 phiéu vay s6 luong co phiéu moi
ctia cong ty 1a 20.000 va ménh gia mdi co phiéu 1a 5.000. Sau
chia tach tinh hinh VCSH cua cong ty nhu sau.

Von diéu 1¢ (20.000 CP ménh gia 5.000VND) 100.000.000
Thing du vén cd phan 200.000.000
Loi nhuan dé lai 290.000.000
Toéng VCSH 590.000.000
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:L Tach gop co phiéu

% Tac dong cua viéc tach co phiéu va chia co tirc bang co
phiéu t&i gia tri co dong.

-Vé 1y thuyét chia c6 tirc bang co phiéu va tach co phiéu
khong anh hudng dén gia tri co dong do gia thi truong sé
duoc diéu chinh giam biang dung voéi ti 1& so6 lugng co
phiéu ting thém.

-Tuy nhién viéc chia tach c6 phiéu van la can thiét vi né
tao diéu kién thuan loi cho viéc giao dich ¢ phiéu dic biét
khi gia co phiéu ting qué cao. Mit khac, sau khi tach co
phiéu, s6 luong co phiéu duoc giao dich trén thi truong
ting 1én c6 thé 1am ting sb luong cd déng ciia cong ty, qua
d6 gop phan lam han ché kha niang cong ty bi thau tom.
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i Tach gop co phiéu

«GOp co phiéu (reverse splits) 1a viéc lam giam so Iu’O'ng o phiéu dang luu
hanh, ménh gia c6 phiéu tang 1én va gia thi truong cua cd phleu cung tang 1én
tuwong tmg voi ty 1& gop cd phiéu véi muc dich 1a lam cho ¢6 phiéu do co gia
trj hon trén thi truong va qua d6 1am tang tinh thanh khoan cta co phiéu.

*Vi du: cong ty co phén DEF ¢6 6 triéu co phiéu dang luu hanh, ménh gia
10.000 d/co ph1eu tong gla trj niém yét 1a 60 ty dong va gla thi truong dang ¢
murc 12.000 dong/co phiéu. Pé tranh cho gia co phiéu cua cong ty giam
xudng thap hon ménh gia, cong ty co phan DEF tién hanh gdp c6 phiéu theo
ty 16 3:1 (nghia 13 c6 dong s hiru 3 ¢6 phiéu cii s& nhan duoc 1 ¢o phiéu
méi). Nhu vay sau khi gop, tong so ¢ phiéu moi cta cong ty 1a 2 triéu co
phiéu, voi ménh gia 30.000 dong/co phiéu va gia thi trudng cua cd phiéu mai
s& dao dong quanh mirc gia 36.000 ddng/cd phiéu.
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