TRUGNG DAI HOC DPONG THAP Tap chi Khoa hoc s6 02 (thang 4-2013)

NGHIEN CUU CHINH SACH CO TUC CUA
NGAN HANG THUONG MAI CO PHAN SAI GON
THUONG TIN

e TS. Phan Thi Dung ™, ThS. Nguyén Van Ba

Tém tit

Chinh sdch c6 titcc (CSCT) la mdt trong nhitng quyét dinh quan trong trong qudn Iy tai
chinh ciia cong ty co phan néi chung va ciia cdc ngan hang thuong mai ¢é phdn néi riéng, su
thay déi l16n CSCT c6 tdc dong dén gid cd phiéu ciia ngdn hang, nguon tién cé thé sit dung dé
tdi dau tu va cé dnh hudng dén nguon thu nhdp ciia cdc cé dong hién hitu. Bai viét nay nghién
cttu thuc trang CSCT ciia Sacombank nhdam muc dich: Thit nhdt ddnh gid dugc mdt manh ciing
nhu cdc mdt con ton tai trong CSCT ciia Sacombank, dong thoi cé so sanh véi mot s6 cdc ngan
hang thuwong mai c¢é phdn hang dau Viét Nam dé ddanh gid hiéu qud ciia CSCT; Thit hai xdc
dinh dugc cdc yéu to dnh hudng dén CSCT ciia Sacombank trong thoi gian qua; Cudi cing tdc
gid dua ra cdc kién nghi mang tinh thoi sw nham hoan thién CSCT ciia cdc ngdn hang thiong
mai cé phan.

1. Pat van dé

Trong qun tri tai chinh doanh nghiép (DN) muc tiéu dugc xem Ia quan trong nhét 1a t8i
da héa gia tri DN va t8i da héa 1gi ich clia cdc ¢8 dong. Cac nha qudn tri ti chinh ciing rit
than trong khi xem xét Ira chon CSCT cho cong ty bdi vi CSCT 4nh hudng truc ti€p dén 1di
ich clia cdc c6 dong va gia tri DN.

Hién nay mot bo phan cic cong ty niém y&t vin chua dénh gid dude tAm quan trong clia
CSCT. Viéc chi trd ¢d tiic con mang ning tinh ty phat, chua c6 chi€n luge dai han, chi y&u la
théa min nhu ciu cda mot sd nha dau tu ngdn han, va duing CSCT nhu mot cong cu ddnh
béng gia tri ciia DN. Mot s6 DN (DN) thuc hién chia c6 tiic qua cao trong khi dong tién mat
bi han ché& 1am suy gidm kh4 ning thanh khoan, nhiéu DN thua 18 khong tré ¢4 tic, c6 DN c6
16i nhuan nhung vAn khong thanh toan ding thdi han... Do d6 vin dé c§ tic trd nén néng bdng
trén thi trudng chitng khodn (TTCK) nén viéc nghién citu CSCT la thuc su can thiét trong
giai doan hién nay.

Sacombank 12 mot trong cdc ngin hang thuong mai ¢d phan (TMCP) ¢6 uy tin thuong
hiéu rat 16n trén thi trudng tai chinh Viét Nam, c6 lich sit dau tién niém yét trén TTCK, 1a
nhém cac DN kinh doanh hiéu qua cao toc d6 ting trudng 1gi nhuan 8n dinh. CS phi€u ngan

(*) Trudng bai hoc Nha Trang.
(**) Ngan hang TMCP Sai Gon Thuong Tin Chi nhdnh Kién Giang.
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hang c6 tam dnh hudng rat 16n trén TTCK do d6 viéc chon nghién citu CSCT clia cdc ngin
hang s€ mang tinh dai dién cao va d6 1a ly do tai sao tic gia lai chon nghién cttu ngin hang
ma khong chon mot DN nao khéc.

2. Co s6 ly thuyét

2.1. Lgi nhuin va ¢d téc cia DN

- C4 titc dugc hi€u 1a mot phan 10i nhuan sau thu€ clia cong ty danh d€ chi trd cho cic cd
dong (chii sd hitu cong ty), c¢d tiic con dude goi 1a 19i tic c6 phan.

- Muc dich co ban ctia DN Ia tao ra Igi nhuan cho chi s& hitu, 1gi nhuan 1a két qua tai
chinh cudi cling 1a chi tiéu chat lugng danh gia hiéu qua kinh & ctia DN.

- Lgi nhuan 1a phan chénh 1éch giita doanh thu va chi phi DN bé ra dé san xuét kinh doanh
tao ra doanh thu d6. Khi cdng viéc kinh doanh ctia c6ng ty tao ra 1¢i nhuén, Igi nhuan dugc
phan ph6i nhu sau:

- Nop thu€ thu nhap DN theo luat dinh;

- Chia 1ai cho céc d6i tdc gép von theo hgp dong hop tac kinh doanh;

- Trich lap cdc quy diing cho DN nhu quy du phong tai chinh, quy diu tu phét trién, qu¥
dy phong tr¢ ciAp mat viéc lam, quy khen thudng, quy phic Idi...;

- Gitt lai d€ tai dau tu vao hoat dong san xuit kinh doanh;

Ao < < . R o2 e A
- Cudi cung la chia co tic cho co6 dong.

2.2. Chinh sach ¢é tic

Chinh séch tai trd, chinh sdch dau tu va CSCT la ba chinh sach tai chinh quan trong clia
DN, trong d6 CSCT la chinh sich lién quan tdi viéc xac dinh lugng tién diing d€ tra c6 tic
cho cic c6 dong clia cong ty, qui dinh viéc diing bao nhiéu lugng tién mit dé diu tu vio su
phit trién cla cong ty.

Mic du duge x&p vu tién thip hon so v6i chinh sdch tai trg va chinh sich diu tu, nhung
cac nha quan 1y tai chinh thudng td ra than trong va c¢6 nhitng xem xét dic biét khi lwa chon
CSCT cho cong ty ho, vi nhitng 1y do chid yéu sau:

Thit nhat, chinh sach phan chia ¢ tifc Anh hudng tryc ti€p dén 1di ich clia cac c6 dong.
Thong thudng dai bd phan c¢d dong diu tr vao cdng ty déu mong ddi dugc trd c¢d tic cao vi
th€ viéc ting hay gidm c6 tifc clia mdi cong ty s& dnh hudng tryc ti€p d&n gid ¢d phi€u clia
cong ty trén thi trudng.

Thi hai, chinh sich chia ¢d tic Anh hudng quan trong d&n sy phat trién ctia cong ty vi
chinh séch c6 titc s& quyét dinh ty 1& tai diu tu d€ phét trién cong ty va day sé 1a ngudn von
quan trong hon phat hanh ¢ phin mdi.

Vi nhitng 1y do trén céc nha lanh dao va quan 1y cong ty ludn cin nhic, xem xét chinh
sach phan chia c6 tiic sao cho hgp 1y, phit hgp vdi tinh hinh va xu thé phét trién clia cong ty.
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2.3. Céc chinh sach ¢é tdc

Céc cong ty c6 phan tuy theo tinh hinh kinh doanh va tinh hinh tai chinh s& lua chon cho
minh mdt CSCT khac nhau, tuy nhién cic cong ty cd phan & nhiéu nu6c khi x4c dinh CSCT
clia cong ty minh déu dua vao mot trong hai 1y thuyét chii yéu 1a 1y thuyét &n dinh c6 tic va
ly thuyét thing du cd tic.

- Ly thuyé&t én dinh cd titc

Muc tiéu cdia ly thuy&t 6n dinh ¢4 tic 12 nhim duy tri ¢d titc § mot mite d6 nhat dinh va
chi ting ¢d titc 1én mdt mitc cao hon khi mot cong ty cé thé dat duge sy gia ting 16i nhuin
mot cach bén virng, dd kha ning cho phép ting c6 tifc va mot khi da ting ¢ tic thi cong ty
cd ging duy tri ¢d tiic & mitc dd dinh cho d&n khi cong ty thiy ro khong thé hy vong ngin
chian dugc su gidm st 1¢i nhuén kéo dai trong tuong lai.

Nhu vy sy 8n dinh ¢8 tifc & day khdng c6 nghia 1a ¢d dinh, ma & day ta thiy rd 1a c6 tic
dugc tra 12 khong bi gidn doan va mitc dd ting (hoic bat dic di 1a phai gidm) clia ¢6 tifc thudng
khong c6 su dot bi€n nhu sy ting gidm Igi nhuln.

- Ly thuyét thing du cd tic

Xét tir géc @6 clia cong ty, co s ciia Iy thuyét thing du ¢ tic 1a néu cong ty ¢6 nhiéu cd
hoi diu tur c6 14i va khdng mudn phai huy dong von tir viéc phét hanh ¢8 phan méi hay trai
phi€u c6 chi phi cao, cong ty s& sit dung ngudn von tir 1¢i nhuan giit lai d€ tai dau tw, phin con
lai mdi dugc ding d€ chi trd c6 tifc. N&u xét tir géc d6 cia nha diu tu, ho thudng wa thich
cong ty giif lai 1gi nhuan dé dAu tw hon 1a chi trd ¢d tifc néu nhu mic doanh 16i ma cong ty dat
dugc cao hon mic doanh 1¢i ma cic nha dau tr ¢6 thé thu dudc néu dau tr § noi khac. Ching
han, mot cong ty sit dung 1gi nhuan d€ tai ddu tu va cé thé dat dugc mic doanh 1gi von 12
25%, trong khi d6, né€u chia c6 tifc cho c6 ddng va chinh ho st dung s c6 tiic nay dé dem di
dau tu thi mic doanh I¢i cao nhat dat dudc chi c6 thé 1a 15%, do @6 c4 nha diu tu s& mong
mudn dé lai Igi nhuan d€ DN dau tu.

Ly thuy&t thiing du c8 tifc thich hgp véi cdc cong ty cé nhidu cd hdi ting trudng, d6i v6i
cic cong ty ndy, viéc ting cudng diu tu cho phat trién tao ra th€ manh cho cong ty 12 vin dé
hang dau.

Trén thuc t& nhiéu cong ty xac dinh mot CSCT hop 1y dua trén ndm tiéu thic sau day:

- Tranh cit gidm ngudn Igi nhuan dudc giit lai d€ dau tu vao cdc du 4n c6 13i d€ tién
hanh tra ¢4 tic;

- Tranh viéc khong tra ¢ tifc;

- Tranh viéc phét hanh ¢8 phi€u méi;

- Duy tri mdt ty 1& ng / von ¢S phan muc tiéu;

- Duy tri ty 1& chi trd ¢ tiic muc tiéu (phin tra cd tifc tinh trén 1gi nhuan thu dudc).

Céc muc tiéu nay dudc sdp x&p theo thit tu nhur thé ndo phu thudc vao mitc dd quan trong

clia n6 doi vdi cong ty.
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2.4. Mot s& chinh sach tra co tic phd bi€n
- Chinh séach 1gi nhuan giir lai thu dong

D3&i véi cdc DN theo dudi chinh sach trén cin giit lai 16i nhuan khi DN ¢6 cd hoi dau tu
hita hen véi ty sudt sinh 1gi cao hon ty suit sinh 1gi cdc ¢6 dong ddi hdi. Néu DN theo chinh
sach nay s& c6 muic do chi tra cd tifc thay d6i tif nim nay sang nim khéc tuy thudc vio céic co
hoi dau tu c6 sin.

Trong thuc tién cidc DN thudng c6 ging duy tri mifc do chi trd c6 tifc tuong ddi 6n dinh
qua céc nim, s& giif lai 1gi nhuin d€ lai vdi ty 1& kha cao trong nhitng nim c6 nhu ciu von
cao, khi DN ti€p tuc ting trudng thi c6 thé theo dudi ti€p chinh sich nay.

Chinh séch ap dung cho cdc DN ting trudng c6 ty 1& chi trA thap hon cdc DN trong giai
doan sung man.

- Chinh séch ¢6 tdc tién mit Sn dinh

Céc DN va cédc cd dong thich CSCT tuong ddi 6n dinh, cic c6 dong thudng mién cudng
chip nhan viéc gidm ¢d tifc qua cdc nam vi ludn mudn 6n dinh ngudn thu nhap. Ngudc lai DN
thudng tri hodn gia ting c6 tic khi c4c I¢i nhuin trong tuong lai di cao d€ ting mc chi trd c6
titc. Ty 1& chi trd ¢d titc ¢6 khuynh huéng di sau sy gia ting 1gi nhuan.

Céc ¢ dong thudng thich mic chi trd ¢d tifc dn dinh vi ho cho riing khi thay ddi mic chi
tr c6 tic thudng ham chita mot s6 thong tin nao d6: cit gidm vé c6 tifc dude coi la tiém ning
v€ 1gi nhuan clia DN sut gidm; tuong tv gia ting 1¢i nhuan nghia I1a dy ki€n 1¢i nhuin trong
tuong lai ciia DN gia ting. Ngoai ra nhiéu c¢d dong thudng xem cd tic 1a dong thu nhap 6n
dinh vi th& DN cho ring nha diu tu sé tra gid cao hon cho c& phi€u c6 ¢d tifc 6n dinh.

3. Muc tiéu va phuong phap nghién ciu

Nghién citu thuc trang CSCT ciia Sacombank nhim lam 16 tAm quan trong ctia CSCT
dong thdi dua ra cic y ki€n dé xuit mang tinh déng gép x4y dung trong viéc ra quyét dinh
CSCT clia cic ngan hang niém y&t néi riéng va céc cong ty ¢ phan néi chung.

TAc gid nghién ctfu van dé nay dya vao cic thong tin thit cAp dudc thu thap trén bdo cdo
tai chinh, bdo céo thudng nién, ban céo bach, nghi quyét dai hoi cd dong cia cdc ngan hang
niém yé&t ddng thdi k&t hdp phan tich céc chi tiéu tai chinh nhu: téc do ting trudng cd tifc, ty
suit cd tifc, suit sinh 16 trén von ¢d phan va suit sinh 16i mong dgi clia nha diu tu. Qua d6 ¢
th€ danh gid vu va khuyét diém clia tirng CSCT ma cac ngan hang dang 4p dung, ddng thdi
cung cAp thong tin hitu ich cho cdc nha diu tu khi ra quyét dinh diu tu vao c¢d phi€u clia céc
ngan hang.

4. K&t qua nghién ciu
4.1. K&t qua nghién citu thuc trang CSCT cua sacombank
Sacombank 12 mot ngan hang niém yé&t c6 vdn héa 16n trén TTCK, tat ca cac hoat dong

hoic cdc thong tin dudc cong bd sé rit nhay cAm dén thi gid ¢d phi€u. Do d6 viéc hoach dinh
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CSCT phu hgp, vira ddm bao Igi ich
clia cd dong vira tao ra 1gi ich dai han
cho DN Ia van dé hét siic khé khin
doi v6i Hoi ddng quan tri. Nhin chung
sau 5 ndm lén san, CSCT cua
Sacobank di thé hién dugc cac diém
ndi bat sau day:

Thé hién sy én dinh:

6% -

Sacombank d3a vach ra mét
CSCT khé linh hoat mang tinh bén
vitng cao. Ty 1é chi trd c6 tifc 15% qua
cdc nam khong qué cao nhim ddm
b4o ngudn 1gi nhuan giit lai dé tai dau
tu trong su nghiép phét trién clia ngan
hang, mit khdc muc cd tic ciing
khong qua thap so véi 1di suat tién gii
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Biéu dé 1: Ty lé chia c8 tuic cia Sacombank
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Nguén: BCTN va Nghi quyét PHCP Sacombank 2006-2011

ti€t kiém, ngoai ra cic ¢ dong con c6 thé hudng Idi tir khodn chénh léch gia khodng 18%

trong ndm 2011.

Nhin chung thdi gian qua cdc Sacombank chi 4p dung CSCT phd bién 1a

N €

tién

mit on

dinh” ddng thdi c6 hai phuong thiic chi ¢d tic co ban 1a chia tién mat va chia cd phi&u.

Thé hién tinh minh bach: D€ ¢6 thém thong tin vé chinh sich ¢d ching ta cing xem
xét Bang k&t qua phan phdi 1gi nhuan nim 2010 nhu sau:

Bang 1: K&t qua phan phdi 1¢i nhuin ctia Sacombank

Pvt: Ty doéng

Phan phdoi l¢i nhuin Niam 2010 Niam 2011

A. LNST d€ phan phdi (A) 1,799 | (A) 2,030
B. Trich 1ap quy Du trit b3 sung VPL (A x5%) 89.95 | (Ax5%) 102
C. Trich 1ap qu§ Du phong tai chinh (A x10%) 170 (A x 10%) 192
D. LN sau trich cdc quy bit budc (D=A-B-C) 1,538 (D=A-B-C) 1,736
E. Trich 1ap quy PAu tu phét trién nghiép vu 0 0

F. Trich 1ap quy Khen thugng (D x 8%) 123 |Dx7% 122
G. Trich 1ap quy Phic Ii (D x 8%) 123 | Dx6% 104
H. Chia cd tifc (9,179 x 15%) | 1,377 |10,739x 14% | 1,503
I. LN Gitf lai sau thué, trich qu§ va chia c8 tic -84 7

(St dung LN niam truSc d€ B/s chia c§ tiic) 84 0

J. Trich thuéng vugt k€ hoach 5

[Nguon: Nghi quyét PHCD Sacombank nim 2010 & 2011]
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K&t qué phan phdi 1¢i nhuin cta Sacombank cho thdy ngan hang thuc hién phan chia 1¢i
nhuin sau thu&€ (LNST) rat rd rang minh bach, thé& hién ding tin than cda dai hoi ¢d dong dat
ra hang nim. Piéu nay gitip cho cdc ¢§ dong c6 thé ddnh gid chinh xdc dudc tinh hinh tai
chinh ctia ngan hang va cé thong tin hitu ich cho quyé&t dinh diu t. Theo s6 liéu néu trén c6
mot van dé rat dic biét 1a: 16i nhuan giit lai sau thué, trich 1ap cic quy va c6 titc bi Am. Nguyén
nhan 1a ngan hang giit ty 1& chi tra ¢ tic 6n dinh § mic 15% nén di phai dung 16i nhuan giit
lai clia cdc nam trudc d6 bd sung dong tién bi am khi thuc hién chi trd ¢d tifc trong nim hién
hanh. Qua d6 c6 thé thay dugc mot ngan hang c6 uy tin va thuong hiéu, c6 bé day kinh nghiém
niém yé&t trén san nhu Sacombank thi viéc minh bach thong tin va 8n dinh vé mat chinh séch
1a hét siic can thiét.

Thé hién su linh hoat: CSCT clia Sacombank dudc 4p dung linh hoat theo xu thé clia
TTCK. Cu thé nhu sau:

- Giai doan tu 2006 - 2009

Giai doan nay Sacombank thuc hién chia c6 tifc n dinh § mic 15% trén ménh gia cd
phi€u. Nhiim thuc hién muc tiéu ting truéng von diéu 1& tap trung phét trién mang Ui va
hién dai héa cong nghé ngan hang, CSTB wu tién trd cd tic biang c¢d phi€u trong giai doan thi
trudng tién trién tot. Viéc tra ¢d tifc bing ¢b phin sé gia ting 4p luc chi trd ¢d tic trong tuong
lai vi s6 lugng c8 phi€u ciing gia ting tuong tng. Tuy nhién viéc chi trd ¢d tifc bing c¢d phan
gitip gia ting sd lugng c¢d phi€u nim giit, ting cd hoi sinh 15i khi thi trudng ting trudng tot
ddng thdi gitip cho ¢d ddong han ché dugc tién chiu thué.

- Giai doan 2010 - tr¢ di

Cudi nim 2008 TTCK VN sut gidm manh VnIndex rdi tir méc 1,170 diém xudng dusi
300 diém, giai doan nay viéc Sacombank chi trd c¢d tifc bing tién mat vdi ty 1& cao dang phat
huy téc dung, bdi trong tinh hinh hién nay khi gia c¢6 phi€u da xudng qua thip thi viéc ting ty
1é tra c6 tifc bing tién mit s& gép phan cai thién thu nhap ctia nha diu tu. Ngoai ra, trd cd tic
bing tién mit sé& tao diéu kién cho ¢ dong tin dung nhiéu co hoi tdi diu tu vao thi trudng
chitng khodn khi ma gi4 nhiéu c¢§ phi€u qué ré, gitp cho ho cin bing lai gi4 von diu tu.

Bén canh cac vu di€m thi CSCT ctia Sacombank con boc 10 mot sé mat ton tai nhu
sau: CSCT ctia Sacombank thudng bi 4nh hudng rat 16n bdi co ciu ¢ dong, naim 2011 ngin
hang c6 47% 1a ¢d dong DN va 53% la c¢d dong ca nhan.

V& co ban cic cb ddng t& chiic thudng bi€u quyét ty 1& ¢ tiic § mic vira phai dé tdi du
tu nhim mang lai hiéu qua cao trong tuong lai, khi d6 thi gid ¢d phi€u ting thi gid tri von dau
tu ctia ¢d dong td chifc tai Ngan hang ciing sé ting.

D3&i v6i ¢ dong 1a c4 nhan viéc tra ¢d tic bing tién mit & mic cao sé giip ho c6 thém
tién mat phuc vu nhu ciu tai chinh ¢4 nhan hoic ti€p tuc dau tr vao c¢d phi€u Sacombank khi
gia thi trudng bi diéu chinh ky thuat. Do d6 cic ¢d dong c4 nhin cé xu huéng thich ty 1& chia
¢d tiic & mic cao nhim hién thyc héa 1di tifc trong ngin han.

Tra ¢d tifc nhu thé nao phu thudc vao nhu ciu ctia nha diu tu va tinh trang tai chinh thuc
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t&€ ctia DN néi chung. Tuy nhién dé Biéu dé 2: Co cau cd dong Sacombank nam
ddm bdo CSCT hai long tat cA cac 2011
c6 dong thi hoat dong kinh doanh
ctia DN phai thyc sy ¢6 hi€éu qua va
dat 10i nhuan sau thu&€ & mic cao,

didm bio vé thanh khoan khi thuc

hién thanh todn cé tiic, do d6 day Ia / \ S—

ap luc rat 16n do1 v61 ngan hang c6 - B Té chiic VN

véon diéu 1é 16n manh nhu ‘ B Té chdc NN
@ Canhdn NN

Sacombank. \ /

Thuc t& cho thidy cidc DN c¢6
von diéu 1é cang 16n thi 4p luc tra
cd tifc sé ting cao, dién hinh nhu
Sacombank thudng trd c6 tiic hang
nam véi ty 1€ 15% va duy tri ty 1€
chi trd c§ tifc xoay quanh mitc 70%/LNST. Nam 2012 Sacombank c6 k& hoach ting von diéu
1¢ 1&n 11.700 ty ddng, nhu thé s& tién chia c¢d titc naim 2012 phii tuong ng 1a 1.755 ty dong
(11.700 ty d@dng x 15%), chi€m 70%/LNST. Vay 4p luc nim 2012 Sacombank phai ddm bao
dat dugc LNST t8i thi€u 1a 2.507 ty ddng m&i c6 thé ddm bao trich 1ap cdc quy va chia ¢d tic
& mic 15%/VDL, chtt néi chi dé€n viéc tich lily 1¢i nhudn sau phan phdi. Do d6 Sacombank
cAn niém y&t b8 sung mot lugng 16n ¢S phi€u khi thyc hién ting von diéu 1& va chio bén
cong khai cho cic ¢ dong chié€n lugc nhim ting ty 1& s& hitu clia c6 dong t& chiic, nhu thé s&
gidm 4p lurc chi trd ¢ tiic § mic cao dé giir lai 1i nhuan dé tai diu tw mang lai hiéu qué cao
hon trong tuong lai.

Nguén: BCTN Sacombank ndm 2011]

4.2. Két qua so sanh CSCT cua Sacombank véi cdc ngan hang

Biéu d6 3: Ty 1& cé tic cha cac ngan hang nam 2011 Biéu dé 4: Ty I& ¢ tuc cla cac ngan hang
r 1094 200 e
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R . L [Ngudn: Nguyén Bd Ludn - Ludn van ThS nam 2012]
[Nguon: BCTN & Nghi quyét PHCD cua cdc

ngdn hang]
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P& 1am ndi bat tinh hiéu qué khi diu tr vao c6 phi€u ngan hang tic gid k&t hop so sanh
CSCT ctia Sacombank vdi cic ngan hang TMCP hang dau Viét Nam nhu Eximbank, Vietinbank,
Vietcombank. Trong tit c4 bon ngin hang niém y&t ma tdc gid nghién citu, mdi ngan hang c6
mot CSCT riéng biét, 4p dung linh hoat theo diéu kién cu thé clia tirng ngan hang.

P& dua ra quyét dinh diu tu hiéu qui cdc nha diu tr thong thudng phii xem xét phan
tich cdc y&u t6 cd ban clia DN song song vdi viéc phan tich k§ thuat. Trong d6 cic yéu to cd
ban thudng dugc dé cap d&n nhu thi gid cd phi€u, gid tri s6 sach, ty 1& chia ¢d tic, chi s6 gid
trén thu nhap... tit ci cdc thong tin cd ban trén day déu dugc thdng bao cong khai trén céc
website clia titng DN. Ngoai ra ban than cdc nha dau tu cAn k&t hgp tinh todn, phan tich ddnh
gia y nghia clia mot s6 chi s6 quan trong nhu ty suét ¢d titc, suit sinh 16i ky vong...

K&t qué thdng ké cho thiy hai ngan hang Eximbank va Vietinbank c6 mifc chi tra c6 tic
cao nhat trong bon ngan hang dudc nghién cttu. Trong d6 c6 Eximbank ndi bat vdi ty 1& chia
cd titc 19.3%, ddng thdi c6 ty suit ¢d tifc cao nhat & mifc 16.23% cao hon 13i suit tién giri ti€t
kiém, tuy nhién néu xét d&€n thué& thu nhap c4 nhan tir c6 tiic ma khdng xét d&€n chénh 1éch
gié thi 1ai sult ti€t kiém s& hiéu qua va it rii ro hon.

5. K&t luan

CSCT la mot trong nhitng quy&t dinh rit quan trong trong quan tri tai chinh cia ngan hang
thuong mai c6 phan, CSCT c6 thé lam cdng cu diéu tiét gid cd phi€u hiéu qua néu cdc ngin
hang biét st dung linh hoat. CSCT ctia c4c ngan hang thdng thudng bi 4nh hudng bdi nhiéu
y&u t6 khac nhau nhu: ngan hang ¢é von diéu 1& 16n thi 4p luc vé ¢d tifc sé ting cao; ngin
hang c6 thiing du von nhiéu sé& chi trd ¢d tic cao va kha ning phat hanh c6 phi€u thudng cao;
cic ngan hang c6 du 4n diu tu hiéu qua s& uu tién chia cd tic bing c¢d phi€u nhim han ch&
dong tién ra; co ciu c6 dong ctia ngin hang phan 16n 1a c4 nhan thi chia ¢d tic bing tién mat
& mtic cao 1a phd bi€n; néu ty 1& s& hitu clia ¢d dong t6 chifc chi€m ty trong cao thi uu tién giit
lai 1¢i nhuan du tv cho cac phuong 4n kinh doanh hiéu qui. Ngoai ra xu huéng tich cuc hay
tiéu cuc cia thi trudng ciing Anh hudng khong nhd d€n CSCT clia cac ngan hang.

Nhin chung khdng c6 mdt CSCT nao tdi wu cho DN, mot CSCT t8t phai dua trén nén tin
kha ning sinh 1di va tdc do ting trudng 1¢i nhuan va thanh khodn tai DN.

6. Kién nghi

- Thit nhat, Ngan hang va cic DN néi chung cin thung xuyén k&t hgp véi ny ban Chiing
khoén Nha nuéc t6 chifc cdc budi hdi thao nhim trao ddi kinh nghiém diu tu chitng khoén,
ning cao nhan thitc vé CSCT tai DN, dong thdi can vach ra CSCT rd rang chi ti€t hon trong
cdc B4o cdo thudng nién, Ban cdo bach, nghi quyé&t dai hdi c6 dong, minh bach héa k& hoach
phan chia 1gi nhuin nhdm tao sy minh bach, dn dinh, gitip nha dau tu gdn b lau dai hon véi
cic cong ty niém yét.

- Thit hai, P& xuét gidm thué thu nhap c4 nhan d6i v6i cdc khodn thu nhap tir ¢d tic, bdi
18 TTCK Viét Nam d3 trd thanh kénh huy dong 16n ctia nén kinh t&. Nhung tién du tu chitng
khodn Ia dau tu truc ti€p vao cdc DN vay ma lai bi thu thué trong khi tién giti ti€t kiém 12 dau
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tu gidn ti€p thong qua hoat dong tin dung cdc ngan hang, nhu th€ vin dé “thu€ chong thué&”
cin phéi dugc cdc nha quin 1y xem xét va 1am rd & d6i tugng chiu thué 12 14i diu tu von c6
chdng 1én thué€ thu nhap DN hay khong.

- Thit ba, can ting cudng dp dung céc bién phap ch€ tai d6i vdi cac trudng hdp sai pham,
cong bo thong tin sai sy that vé CSCT nhim danh béng hinh 4nh DN, cin thyc hién tinh l4i
suat cham tra ddi vdi cac trudng hgp DN gia han thanh toén ¢4 titc nhu 1a tinh 13i sudt qud han
tai ngan hang. Bén canh d6 cin ting cudng x& phat hinh sy ddi v6i cdc trudng hop cong bo
thong tin sai sy that lam liing doan TTCK nhém truc I¢i cho c4 nhan hay cho 1¢i ich nhém nao
doé trén thi trudng.

Tém lai TTCK Viét Nam con rit non tré, cdc nha dau tu cdc nhan chiu sy &nh hudng clia
tam 1y dAu tw hon 12 tin vao nhan dinh ctia ban than. Do d6 d& cho TTCK trg thanh kénh huy
dong von hiéu qua cin nhat 1a sy minh bach, n dinh va hiéu qua. Tat ci cidc van dé nim &
chd sy nhan dinh sdng sudt clia cdc nha quén tri tai chinh, cdc lanh dao cip cao clia cic cap
cdc nganh c6 lién quan s& vé& 1én trang gidy tring non tré clia TTCK mot kich bén tich cuc
hon 1a tiéu cuc cho nén kinh t& Viét Nam./.
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Summary

Dividend policies are one of the most important decisions in financial management of joint-stock
companies in general and of commercial joint-stock banks in particular. Major changes in dividend
policies result in great impacts on the banks’ share prices, the available reinvestment capital as well
as the incomes of current shareholders. This research aims to conduct a survey of the reality of dividend
policies of Sacombank for the purposes as follows — Firstly, to evaluate the strengths and shortcomings
of the current dividend policies at Sacombank compared to some of leading joint-stock banks in Vietnam
to find out the effectiveness of its dividend policies; secondly, to identify the factors influencing on
the dividend policies of Sacombank over the past years; finally, basing on those, to propose timely
suggestions in order to improve the dividend policies of joint-stock banks.
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