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LY THUYET - THl/C NGHIEM CAU TRUC VON 
VA CAC YEU TO QUYET DINH 

• NGO VAN TOAN - LE TH! LANH 

TOM TAT: 
Ca'u true vd'n la pho'i hdp cua tai trd bang nd va vd'n chu sd hffu. Stf Itfa chon va cac ye'u to' 

quyd't dinh cua no lidn quan de'n nhidu ye'u to'khac nhau. Nghidnctfunay trinh bay torn tat mot 
so ly thuyd't truyen thd'ng dtfdc thao luan ve ca'u true vdn, chang han nhtf Iy thuyd't danh ddi, ly 
thuyd't chi phi dai didn va ly thuyd't trat ttf phSn bang. Sau do, bai vid't da kd't luan 7 yd'u Id'xac 
dinh ttf cac khia canh thtfc tidn, thao lu|n ve mo'i ttfdng quan giffa cae yd'u td' nay va stf Itfa 
chpn cua ca'u true vd'n. 

Tuf khoa: Ca'u true vd'n, ly thuyd't trat ttf phan hang, c^c chi phi dai dien, linh hilu hinh tai 
san, cd hdi tang trtfdng. 

1. Gidi thidu 
Ca'u true vdn cua mot cong ty mo ta each thtfc 

ma mot cdng ty huy dpng vd'n can thid't de thid'l 
lap va md rdng boat dpng kinh doanh cho cong ly 
cua minh. Ca'u true vdn dtfdc hieu la stf pha iron 
cua nhieu loai vd'n chu sd hffu va nd ma mdt cdng 
ty duy tri do cac quyet djnh lai trd. 

Hdn 4 thap ky trffdc, ly thuyd't hidn dai ve ca'u 
true vd'n dtfdc hinh thanh sau khi Modigliani & 
Miller (1958) cong bdlac pham ndi tid'ng nay. Lffa 
chon ca'u true vd'n da truyen cam hffng va md hoac 
nhieu nha nghien cffu. Vd so nghidn cffu da dieu 
tra cac giai thich ve Itfa chpn ca'u triic vo'n cua cac 
cdng ty, nghien cffu ly thuyd't va nghien cffu thtfc 
nghiem deu da dtfdc Ihtfc hien. Tuy nhien van 
ehtfa cd cau tra ldi rd rang cho cau hdi Myers 
(1984) d hdn 20 nam trtfdc "Lam the' nao de cac 
cong ly chpn cau tnic vd'n cua hp?". Cac ly thuye't 
khac nhau tra ldi cau hoi nay tff quan did'm khac 
nhau. Ly thuye't danh doi iruyen thd'ng thffa nhan 
stf tdn tai cua ca'u true vd'n td'i tfu, trong dd chi ra 

stf ttfa chpn td'i tfu cua cau tnic vd'n cac cong ty la 
sff can bang cua la chSn thud'cdng lyde phdng lai 
chi phi pha san va chi phi dai didn. Tuy nhidn, ly 
Ihuyd't trat tif phan hang ra nghi ngd ve sff ton tai 
cua ca'u tnic vd'n muc lieu, cho iha'y cac cdng ty 
chi sff dung nd khi khdng cd tai trd npi bp. 

Cac nghidn cffu trtfdc day da kd'l luan rang ty Id 
ddn bay cua cac cong ly lien quan chat che de'n 
cac dac diem d ca'p dd cdng ty. Chang ban, Harris 
& Raviv (1991) cho rang "donbay tang vdi tai san 
cd' dinh, la chdn thud' phi nd, cac cd hpi d^u ttf va 
quy md cdng ty va stf giam sut vdi bid'n dpng, chi 
phi quang cao, kha nang pha san, kha nang sinh 
Idi va linh ddn nhS't cua san pham". Hau he'l cac 
bang chffng thtfc nghiem trtfdc day deu dtfa tren 
ciic cdng ty d My vdi mot vai ngoai Id dang chii y. 
Tuy nhien, kinh nghidm tff mdt quo'c gia ddn le cd 
the bao gdm cac lac ddng cua he thd'ng tai chinh 
va truyen Ihd'ng kinh le khac nhau dd'i vdi lifa chon 
ca'u true vd'n. So sanh giffa cac qud'c gia la ra't can 
thie't cho stf hieu bid'l ve stf khac biet Itfa chpn don 
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bay giffa cac quo'c gia. Va cung cd the sff dung so 
sdnh giffa cac qud'c gia de de xua't md'i lidn ke't 
giffa sff khac bidt ve the che' (institutional) va kd't 
qua thtfc nghidm ve cau tnic vd'n. 

2. Ly thuyd't ve cS'u true vo'n va cac yd'u td' 
quyd't dinh 

2.L Ly thuyet MM (MM Theory) 
Dtfdc coi la stf khdi dau cua ly thuye't hidn dai ve 

cau tnic vd'n, Modigliani & Miller (1958) minh hoa 
r'ang theo cac gia dinh chinh yd'u, gia tn cua cdng ty 
khong bi anh htfdng bdi chinh cau triic vd'n cua nd. 
Thi trffdng vd'n dtfdc coi la hoan hao trong thd' gidi 
MM, ndi ngtfdi trong cudc va ngtfdi ngoai cudc cd 
thong tin hoan hao; khdng cd chi phi giao dich, chi 
phi pha san hoac khoan thue' khoan tdn tai; Itfa chpn 
vdn va np trd nen "khdng lien quan" va cac quy 
(vdn) ben trong va bdn ngoai co the dtfdc thay the 
hoan hao cho nhau. Nd'u cac gia dinh chinh nay 
diTdc ndi Idng, ca'u true vd'n co the trd ndn "cd lien 
quan" vdi gid tri cua cdng ty. Vi vay, nhffng nd life 
nghiSn cffu dtfdi dSy da gdp ph^n Iam giam bdt cac 
gia djnh ty ttfdng va md ta cdc ket quk. 

2.2. Ly thuye't ddnh doi tinh (Static Trade 
•off Theory) 

Trong khudn khd danh ddi linh, cdng ly dtfdc 
xem la thie't ISp ty Id nd-vd'n muc tidu va dan dan 
lien tdi ve muc lieu nay. Tai trd nd cd mot ldi the' 
quan trpng so vdi vdn chu sd hffu: ldi ich ma doanh 
nghiep dtfdc khS'u trff thud' trong khi thu nhap vd'n 
chu sd hffu phai chiu thue' doanh nghiep. Nhffng nd 
ciing lam tang nii ro lai chinh lam cho lffa chpn tai 
trd nd khong re hdn vd'n chu sd hffu. Vi vay, trong 
sif suy set danh ddi tTnh, cac nha quan ly coi quye't 
dinh vdn chu sd hffu - nd cua cdng ly la stf danh 
doi giffa ldi ich ciia la ch^n thud' cua nd va chi phi 
ciia stf khanh kiet tai chinh. Cu the, ca'u true vd'n 
hu'dng vd muc tieu phan anh thue' sua't, loai tai san, 
rui ro kinh doanh, kha nang sinh ldi va chi phi pha 
san. Tren thtfc td', cdng ty dang can bang chi phi 
va Ipi ich cua cac khoan vay, nSm giff tai san va kd' 
hoach dau ttf khdng ddi (Myers, 1984). 

2.3. Ly thuydtdifa tren chi phi dai dien (Agency 
costs-based theory) 

Ly thuye't dtfa tren chi phi dai dien minh hoa 
rang ca'u tnic von cua cdng ty dtfdc xac dinh bdi 
chi phi dai didn, bao gdm chi phi cho phat hanh nd 
va vd'n chii sd hffu. Cac chi phi lidn quan dd'n phat 
hanh vdn chu ,sd hffu cd the bao gdm: i) chi phi 

giam sat cua chii (chii sd hffu vd'n); ii) chi phi Hdn 
quan ciia dai dien (ngffdi quan ly); iii) giam bdt 
phuc ldi cho chii do stf phan ky cua cac quyd't dinh 
cua dai dien tff nhffng ngtfdi td'i da hda phiic ldi 
cua chu. Chi phi dai didn nd cua bao gdm chi phi 
cd hpi la nguydn nhan tac dpng cua nd dd'i vdi cac 
quyd't dinh dau ttf cua cong ly; sff giam sat va chi 
tieu trai phieu cua ca chii np va ngtfdi sd hffu -
quan ly; va cac chi phi lien quan dd'n pha san va stf 
td chffc lai (See Hunsaker, 1999). Vi ca vd'n chu 
sd hffu va np phai tra chi phi dai didn, ty Id nd-vd'n 
td'i tfu lien quan dd'n stf danh doi giffa hai loai chi 
phi. Chi phi dai dien phat sinh do xung dot ldi ich 
giffa chu sd hffu va ngffdi quan ly cua cdng ty. 
Jensen & Meckling (1976) gidi thieu hai loai xung 
dot: Xung ddtgitfa cac cd dong va nha quanly; Va 
xung ddt giffa cac co ddng va chu nd. 

2.4. Thong tin bdt cdn xdng (Asymmetric 
information) 

Cac ly thuye't dtfa trdn bat can xffng thdng tin cho 
rSng nhffng ngtfdi quan ly cdng ly va ngtfdi ben 
trong s6 hffu thdng tin ndng Iff ve cac dac diem ctia 
dongty sua't sinh Idi hoac cac cdhdi dau ttf ma cdng 
ly ben ngoai hiem khi biel den. Lffa chpn ddn bay 
trong khudn khd nay dtfdc thid'l kd' de giam thieu stf 
khdng cd hieu qua cua cac quye't dinh ddu ttf dtfdc 
cho la nguyen nhan gay ra bdi stf ba't can xtfng thdng 
dn (Myers & Majluf, 1984) hoac dtfdc sff dung nhtf 
la phat tin hidu cho cac nha dau itf ben ngoai vd 
thdng tin cua ngtfdi ben trong (Ross, 1977). 

3. Bang chffng thufc nghiem cac yd'u td' quye't 
dinh ca'u triic vo'n 

Cac nghien ctfu trtfdc day da chi ra rang mot sd 
yeu to anh htfdng de'n stf Itfa chon ca'u mic vd'n cua 
cdng ty, chang han nhtf tinh hffu hinh (tangibility), 
thud' (lax), quy md cong ty (size), kha nang sinh ldi 
(profitability), cac cd hpi tang trtfdng (growth 
opportunities) va bie'n ddng (volatility). Trong cac 
tac pham ndi bat ciia mmh, Harris & Raviv (1991) 
tdm lat rang "ddn biy lang vdi lai san cd' dinh, la 
chan thue' phi np, cac cd hdi dau ttf va quy md doanh 
nghidp va giam theo stf bie'n ddng cua thu nhap, chi 
phi quang cao, kha nang pha san (probability of 
bankruptcy), kha nang sinh ldi va tinh ddc nhat cua 
san pham (uniqueness of the product)". Tuy nhidn, 
mdi quan he giffa cac ye'u idva cau true vd'n khdng 
nha't quan. Cac kd't qua thtfc nghiem la khac nhau va 
ddi khi mau ihuin trong nhieu nghien ctfu. 
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3.1. Tinh hffu hinh tdi sdn (Tangibility) 
Cac ly thuye't thffdng ndi rang tinh hffu hinh lai 

san cd quan he ihuan chieu dd'n don bay. Vi lai san 
hffu hinh cd the dtfpc sff dung lam tai san thd' chap 
trong vide di vay bdn ngoai, nen stf hien didn cua 
phan Idn cua tai san hffu hinh ciia cong ty giup vay 
ngan hang vdi lai sua't tha'p hdn va nd cung giup 
giam nii ro cho ngtfdi cho vay ganh chiu chi phi dai 
dien ciia nd. Vi cac khoan nd cd the dtfdc bao dam 
b^ng each thd' chap tai san hffu hinh, cd hdi cua 
cong ly de tham gia vao thay the' lai san bi giam do 
stf hien didn cua mdt phan Idn cac khoan nd dtfdc 
bao dam. Stuiz & Johnson (1985) va Johnson 
(1997) dd'i vdi cac cdng ty cd nhieu tai san vd hinh 
hdn, chi phi vdn cao hdn do vide giam sat khd khan 
hdn. Do dd, mdt cdng ty cd phan Idn lai san hffu 
hinh dtf kie'n seed nhieu np hdn. 

3.2. Thue sudt hi^u qud (Effective tax rate) 
Anh htfdng ciia thud' suat len ly Id ddn bay la 

khdng rd rang. Thd nhdt, vi tien lai tff khoan vay 
dtfdc kha'u trff thue', cac cdng ty cd thu nhap chiu 
thue' cao hdn ndn cd nhieu nd hdn de htfdng ldi ttf 
la chan thud' (Hauge & Senbet, 1986). Do dd, thue 
suat hidu qua dtfdc ky vong se cd hen quan he 
thuan chieu vdi mtfc nd. Thd hai, thud' sua't hidu 
qua cao hdn cung lam giam quy npi bo va tang chi 
phi sff dung vdn. Dodd, quan he ngtfdc chieu giffa 
thud' sua't hieu qua va mffc nd da dtfpc ky vpng. 
Trong khi do, Titman & Wessel (1988) da khdng 
tim tha'y mo'i quan he cd y nghia ihdng ke gitfa 
thud'sua't hieu qua va ty Id ddn bay. Trong nghien 
cffu cua minh, hai lac gia Oino & Ukaegbu (2015) 
sff dung thffdc do thud' sua't hidu qua dtfdc tinh 
bang ldng thud'dffdc tra theo ty trpng cda ldi nhuan 
trtfdc thue. 

3.3. Quy mo cong ty (Size) 
Nhieu nghien ctfu ddng y rang, quy mo cdng ty 

cd quan he thuan chieu vdi don bay. Quy md cdng 
ly CO the la dai didn ngtfdc cho xac sua't pha san. 
Cac cdng ly Idn thtfdng da dang hda nhieu hdn va 
cd dong tien dn dinh hdn. Vl vay, xac suat pha san 
la nhd dd'i vdi cac cdng ty Idn, dieu nay xay ra 
ngtfdc lai vdi cdng ty nhd. Hdn nffa, nhieu nghien 
ctfu cho tha'y cac cong ty ldn thich phat hanh np 
dai han, trong khi cac cdng ty nhd chpn np ngSn 
han de tai trd chd cac dtf an ciia cdng ly minh. Do 
ldi thd' kmh le' ve quy md va kha nang thtfdng 
Itfdng vdi cac chii nd, cac cdng ty ldn ganh chiu 

chi phi phat hanh nd va vd'n chu sd hffu tha'p hdn 
so vdi cac cdng ty nho (Michaelas, Chittenden & 
Poutziouris, 1999). Mat khac, quy md cung cd thd 
ia stf bat can xffng thdng lin gitfa ngtfdi bdn trong 
va ngffdi bdn ngoai. Cac cong ty ldn dd(3c cho la cd 
lien he vdi mffc dp tha'p ba'̂ t can xffng thdng tin so 
vdi cac cdng ty nho hdn. Fama & Jensen (1983) 
cho rang, cac cdng ty ldn cung cap nhieu thdng tin 
hdn cho cac nha dau iff ben ngoai so vdi cac cdng 
ty nho hdn. Ldi ich Iff sff ba't can xffng thdng tin 
tha'p, cac cong ty idn dtfdc ky vong de dang tid'p 
can thi trtfdng nd va di vay vdi chi phi tha'p hdn. 

3.4. Cdc cd hgi tdng trff&ng (Growth 
Opportunities) 

Cac nghien cffu ly thuyd't thffdng cho tha'y rang 
cd mdi quan he ngtfdc chieu giffa cac cd hpi tang 
trtfdng va ddn bay. Trong tinh trang d^u ttf dtfdi 
mtfc, cac cdng ty cd cd hgi tang trtfdng cao cd thd 
tff bd cac dtf an NPV dtfdng vi ton dong nd ehtfa 
giai quye't (Myers, 1977). Vi ly sua't lpi nhuan ttf 
khoan dau ttf dd se dtfdc chuyen cho cac chii nd 
thay vi cac cd ddng. Nd'u quan Iy iheo dudi muc 
tieu tang trtfdng, ldi ich nha quan ly va cd ddng cd 
khuynh htfdng trung vdi cdng ty vdi cd hdi dau ttf 
manh me. Trong trtfdng hdp dau ttf qua mtfc, trong 
khi cac cdng ty thid'u cd hdi dau ttf, nd ban che chi 
phi dai didn cua stf tiiy tidn trong quan ly. Vi vay, 
cac cdng ly cd cd hdi lang trtfdng cao cd the khong 
phat hanh nd ngay tff dau va mdi quan hd ngtfdc 
chieu giffa cd hdi lang trffdng va ddn bay da dffpc 
ky vpng. 

3.5. Khd ndng sinh ldi (Profitability) 
Cac ly thuye't ddi khi dSn de'n kd't luan khdng 

nha'l quan cho md'i itfdng quan giffa kha nang sinh 
ldi va don bay. Cac md hinh danh ddi cho ring cac 
cdng ty cd sinh Idi cd nhu cau Idn hdn de bao ve 
thu nhap tff thue'cong ty va nen vay nhieu hdn cac 
cdng ty cd sinh ldi tha'p hdn. Trong khi ly thuye't 
trat ttf phan hang cho thay md'i quan he ngtfdc 
chidu giffa kha nang sinh ldi va mffc dp cua nd. 
Cac cong ly dffdc gia dmh thich tai trp ndi bd hdn 
lai trd ben ngoai trong khudn khd trat tff phan 
hang. Uu tien nay khie'n cac cdng ly sff dung thu 
nhap giff lai trffdc tien nhff cac quy dau tff va chi 
chuyen sang tai trd ben ngoai khi thu nhap giff lai 
khdng du. Khi phai ddi mat vdi sff Itfa chpn gitfa nd 
va vd'n chu sd hffu, cae cdng ty se thich phat hanh 
nd hdn phat hanh vd'n chu sd hffu. Trong trffdng 
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hdp nay, cac cdng ty cd ky vpng sinh Idi se cd II nd 
hdn. Cac md hinh dtfa trdn dai didn dtfa ra dtf doan 
ve va'n de nay theo cac each sau: Trong ly thuye't 
ddng lien ttf do, Jensen (1986) dinh nghia nd la 
cong cu ky lual de budc cac nha quan ly phai tra 
lien Iai va ke't qua la ddng lien bi hao mdn trong 
viec mtfu do quydn Itfc. Tuy nhien, hau he'l cac 
nghien cffu thtfc nghiem xac nhS.n md'i quan he 
ngtfdc chieu giffa kha nang sinh ldi va don bay 
(Titman &WesseIs, 1988;Rajan&Zingales, 1995; 
Wald, 1999) trong khi md'i quan he thuan chieu il 
du'dc hd trd bdi cac nghien ctfu thtfc nghidm. 

3.6. Bien dgng ldi nhudn gid lai (Volatility of 
earnings) 

Bie'n dong hoac nii ro kinh doanh la dai dien 
cho xac sua't gap khanh kiet tai chinh va no thtfdng 
dtfpc dff kid'n se ttfdng quan ngtfdc vdi don b^y, 
Mdt sd phtfdng phap do Itfdng bie'n ddng da dtfdc 
Sli dung trong cac nghidn cffu thtfc nghidm nhff dp 
lech chu£n cua ly suS't sinh Ipi tren doanh thu thuan 
(ROS), dp lech chuan ciia sai phan bac mdt Irong 
dong lien boat ddng dtfpc linh theo tdng tai san 
binh qu&n hoac dp lech chuan ciia phan tram thay 
doi trong thu nhSp hoat ddng. Trong nghien cffu 
nay, tac gia sff dung dd Idch chu^n ciia ty sua't sinh 
Ipi trdn ldng lai san binh quan theo dd xug't ciia 

Booth, Aivazian, Demirguc-Kunt & Maksimovic 
(2001) de do Itfdng stf bie'n ddng Cac cdng ty cd 
bidn dpng cao ve lpi nhuSn giff Iai dd'i mat vdi nii 
ro cao hdn khi mffc thu nhap giam manh dtfdi mtfc 
cam ket nghia vu tra np. Dieu nay cd the bupc cac 
cong ty phai thu xe'p cac quy (funds) vdi chi phi 
cao de tra nd hoac di de'n pha san trong mdt trtfdng 
hdp cud'i ciing. Tuy nhidn, ne'u dtfpc lai trd bang 
vd'n chu sd hffu, cac cdng ty cd the chon ttf bd cac 
khoan thanh toan cd ttfc trong thdi ky khanh kiet 
tai chinh. Didu nay cho thay la cac cdng ly cd bid'n 
ddng Idi nhuan giff lai cao se vay mtfdn it nhat, va 
thich vd'n chu sd hflu hdn nd khi phai dtfng trtfdc 
cac lffa chon tai trp tff bdn ngoai. Nhtf the, ky vpng 
la cd mdi quan hd ngtfdc chieu gitfa bie'n ddng va 
ddn b^y (Stephan, Talavera & Tsapin, 2011). 

3.7. Thanh Ichodn (Liquidity) 
Theo Iy thuyd't trSt ttf phSn hang, cac cong ty 

ihich lai trd ndi bd hdn tai trd ben ngoai. Do do, 
cac cdng ty cd kha nang tao dtf trff thanh khoan tff 
thu nhap giff lai. Nd'u cac lai san Itfu ddng du de 
lai trd cho cac khoan dau ttf, cac cdng ty se khdng 
can phai huy dpng cac quy ben ngoai. Do dd, 
thanh khoan dtf kid'n se quan hd ngtfdc chidu vdi 
don bay Trong nghidn cffu nay ly le hien ihdi 
dffdc tinh la tai san hien cd (lai san ngan ban) so 

Bdng 1. Tom \6\ cac yi'u td' quyet djnh cdu true von, djnh nghTa vd ky vong dd'u ly thuyet 

STT 

1 

2 

3 

4 

5 

6 

7 

Dai dl#n (viet tat) 

Tinh hDu hinh tai san (TANG) 

Tax (TAX) 

Quy mo (SIZE) 

Kha nang sinh Idi (ROA) 

Cac CO hdi tang trudng (Growth 
opportunities/MTB) 

Bien dong (VOL) 

Thanh khoan (LIQ) 

Cac d|nh nghTa 

Tdng gia tn so sach rdng cua cac may moc va 
thiet bi ddPc tinh theo tdng tai san binh quan. 

Thue suat hieu qua 

Logarit tp nhien cua tong doanh thu 

Thu nhap trudc khi chia lai va thue 

Gia tn thi trifdng cua tai san so vdi gia trj sd 
sach cua tai san 

Bp lech chuan cua ROA 

Tai san ngan han chia cho np ngan han 

Ly thuyet da dU doan 
(ky vpng dau) 

* 

*!' 
* 

+/-

Ghi chd "+" cd nghla la don bay tang theo yeu to. "-" cd nghla la don bay giam theo yeu td;"+/-" co nghla la ca hai 
ttioi quan he thuan chieu va nguac chieu gida ddn bay va yeu to la c6 the dUdc 

Nguon. Tdc gid tdng h 
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vdi cac khoan nd ngSn han dffdc diing dai dien 
ciia thanh khoan. 

Sau day la tdm tat cac ye'u to quye't dinh ca'p 
dp cdng ty ciia ca'u true vd'n, dinh nghTa va cac ky 
vpng ly thuye't trong Bang 1. 

4. Kd't Iu3n 
Tff ly thuyd't ban dau va cac ly thuyd't phat tnen 

sau MM, cac nghidn ctfu thtfc nghidm d cac ca'p 
dp quy md va the che' khac nhau, luy rang dtfa ra 
nhffng ke't luan chffa ddng nha't vdi nhau hoan loan, 
nhtfng nhffng ddng gdp ve mat thtfc nghidm ay gdp 
phan hoan thien ca vd mat ly thuye't 13n thtfc 
nghidm. Ttf do, se ia cd sd de nang thdm mffc dd 
sau ciia cac nghien cffu ve sau nay. 

Tid'p theo nghien cffu nay se la nghidn cffu tid'p 

theo ve mat thffc nghidm d mdt pham vi nao dd, vi 

du ap dung cho trffdng hdp cac cdng ty nidm yet tai 
Vidl Nam, cd the mffc chuyen sau hdn la d nganh 
nao do cu the'. Hoac nhffng ndi dung nghien cffu 
sau hdn ve td'c dp dieu chinh cua ca'u true vdn se 
khac nhau d cac nganh nghd khac nhau. Theo tdc 
gia, mac du van dd cau true la van de nghien cffu 
iruyen Ihd'ng, nhtflig vdi stf khdng hoan hao ciia thi 
trtfdng va bS't cSn xffng thdng tin. Thi stf phat trien 
trdn cac nghien cffu ve c3'u true se sau hdn va chi 
tie't hdn. Ben canh stf phat trien ciia thi trffdng 
chffng khoan, ihi trtfdng giai quyet mot nhu cau ve 
vd'n, thi thi trtfdng nd hffa hen d tffdng lai se phat 
trien. Tff do, mdt edng ty se cd the tai trp cho boat 
dpng ciia minh bang np hay vd'n chii sd hffu • 
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