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TOM TXT:

Ciu trdc v&n 12 phdi hop ciia 2i (rg bing ng vi von chi s§ hitu. Sy lya chon va cic y&u 1§
quyé&t dinh cia n6 lién quan d€n nhidu y&u 18 khac nhau. Nghién citu nay trinh bay t6m tdt mot
56 Iy thuy€t truyén thng duge thio lugn vé cdu tnic van, ching han nhu ly thuy€t dénh déi, 1y
thuy&l chi phi dai dién va ly thuy&t rit 1y phan hang. Sau d6, bai vi€t da két luan 7 y€u 18 xéc
dinh (i céc khia canh thyc tién, thio ludn vé m8i wdng quan gilta cdc y&u 16 ndy va sy hia

chen cha cu tric vén.

T kh6a: Ciu tric von, Iy thuy&l trat ty phan hang, cdc chi phf dai dién, tinh hitu hinh @i

san, cd hdi ting trudng.

1. Gii thi¢u

CAu triic vén cda mdt cong ly md 12 cdch thire
ma mdt cdng 1y huy ddng von can thi€l a€ thigt
]ap vi md rong hoat domz kinh doanh cho cong ty
clia minh, Cdu triic v&n dudgc hiu 1a sy pha tron
chia nhi€u loai v&n chil sd hitu v ng ma mt cong
ty duy tri do cdc quyét dinh tai tro.

Hon 4 thap ky trudc, ly thuyét hién dai vé cau
tric vén duge hinh thanh sau khi Modigliani &
Miller (1958) cong bd tic phim ndi ti€ng nay. Lya
chon ci'u trie vén da truyén cim hidng va mé hoiic
nhiéu nha nghién citu. V4 s8 nghién clfu di diéu
tra cic gidi thich vé Ita chon cau tric von cla cdc
cong ty, nghién cifu ly thuyét va nghién cdu thue
nghiém déu da dudc thiyc hién. Tuy nhién vén
chua ¢6 ciu (rd 161 1o rang cho cdu hé1 Myers
(1984) & hon 20 nim trude “Lam thé nao d€ cic
cdng ty chon cdu tnic vén cda hg?". Céc ly thuyét
khdc nhau trd 18i cdu hdi ndy (f quan di€m khic
nhau. Ly thuy&t ddnh d& truyén thdng thira nhan
s 100 tai cdia cdu trile v3n (8 vy, trong dé chi ra
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sif lua chon t8i uu cla cu tric vén cdc congty la
sy can bing cha I4 chan thu€ cong ty dé phong lat
chi phi phd sdn vi chi phi dai dién. Tuy nhién, ly
thuy€1 triit (' phan hang ra nghi ngd vé sy ton tai
cliu cdu tnic vén muc tiéu, cho thiy cic cong ty
chi sif dung ng khi khdng ¢6 tai trd ndi bo.
Cécnghién cifu trude ddy da két ludn ring ty 1&
don bay cia cic cong ty lién quan chit ché dén
cde dgc diém § cap d6 cong ty. Chdng han, Harris
& Raviv (1991) cho riing “don bily tiing vdi tai sin
& dinh, 1§ chdn thué phi ng, cdc co hdi diu wva
quy md cong ty va sy gidm sit véi bi€n dong, chi
phi quing cdo, kh3 ning phd san. khd nang sinh
16i va tinh don nhat cGa sin pham Hiu hét cdc
biing ching thyc nghiém trude day déu dua trén
ciic cong ty & My v6i bt vai ngoax 1 ddng chi y.
Tuy nhién. kinh nghi¢m tr mét qudc gia don 18 cé
thé bao gdm cic tic dong cta hé th&ng 1di chinh
vil truyén [hong kinh & khdc nhau déi vdi lva chon
cdu tric van. So sinh glua cdc quac gia li rat cdn
thi€1 cho s hiéu bict vé sy khéc big lya chon don
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bay gilta cdc quéc gia. Vi cling ¢6 thé st dung so
sénh gilfa cdc quéc gia d€ dé xudt méi lién ket
gitfa sy khic biét vé thé ch€ (institutional) va k&t
qua thyc nghiém vé ciu tric vén.

2. L§ thuy&t vé cu tric vdn va cdc yéu (6
quy€t dinh

2.1, Ly thuyét MM (MM Theory)

Pudc coi la sy khdi ddu cha ly thuy&t hién dai vé
ciu tec von, Modigliani & Miller (1958) minh hoa
ring theo cic gid dinh chinh y&u, gid tr cla cong ty
khong bi anh hudng bdi chinh cdu tric v&n cda né.
Thi trudng v3n dudc coi |3 hoin hio trong thé gii
MM, ndi ngudsi trong cudc va ngudi ngoai cufe cb
thdng tin hoan hdo; khong co chi phi giao dich, chi
phi phd sdn hoic khodn thu€ khodn 1n tai; lya chon
vén vl ng trd nén “khong hién guan® va cdc quy
(v&n) bén trong va bén ngoai c6 thé dudc thay thé
hoin hdo cho nhau. N€u cdc gid dinh chinh nay
dude ndi 18ng, cau trdc vdn cé thé 1rd nén “cé lien
quan” vdi gid Irj clia cbng ty. Vi vay, nhitng nd lyc
nghién cdu dudi day da gdp phin lam gidm bt cic
gid dinh Iy tu@ng vh mo 14 cdc k&t qui.

2.2. Ly thuyét ddnh déi tinh (Static Trade
-off Theory)

Trong khuén khé d4nh d&i tinh, cong ty dugc
xem 13 thié1 1ap 1y )¢ ng-vén myc tiéu va din din
1i€n tdi vé muc téu nay. Tai trg ng c6 mot 161 thé’
quan trong so vdi vdn chi s& hiru: Igi ich ma doanh
nghiép dudc khau trir thu€ trong khi thu nhap vén
chd 56 hitu phdi chiu thué doanh nghiép. Nhung ng
clng Jam ting rii ro tai chinh lam cho lua chon 1ai
trg n¢f khong ré hdn vén chii 6 hiu. Vi vay, trong
sif suy sét ddnh dé1 tinh, cic nha quin ly coi quyét
dinh vén chi s§ hitu - ng cla cong ty 1a sy dénh
481 gitra Igi ich ciia 14 chin thué Lua n¢t va chi phi
clia sy khanh ki€l tai chinh. Cu thé, ciu tric vén
huéng vé muc tiéu phdn dnh thué sual, loai tai sén,
nii ro kinh doanh, khd ning sinh 13 va chi phi phd
sdn. Trén thyc (€, cdng ty dang cin biing chi phi
vi |giich cda ciic khodn vay, nim giif tai san vi k€
hoach ddu nr khdng déi (Myers, 1984).

2.3. Ly thuyét dita trén chi phi dai di¢n (Agency
costs-based theory)

Ly thuyét dya trén chi phi dai dién minh hoa
rling cdu tric vin clia cong ty dudc xdc dinh bdi
chi phi dai dién, bao gdm chi phi cho phit hanh ng
va von chd s& hitu, Cdc chi phi lién quan d&n phit
hinh v8n chi s§ hitu c6 thé bao gdm: i) chi phi

gidm sdt cua chi (chii s8 hitu v8n); ii) chi phi lién
quan cda dai dién (ngud quan ly); iit) gidm bt
phdc Igi cho chi do sy phan ky cda cdc quyét dinh
cda dai dién wr nhirag ngudi t3i da héa phic Igi
cua chii. Chi phi daj di¢n nd cia bao gém chi phi
c0 hoi la nguyén nhin tdc dong clia ng doi vdi cic
quyét dinh ddu tr cda cong ty: su gidm s&t va chi
tiéu tedi phi€u cda cd chd ng vi ngudi sd hiru -
quén ly; va cac chi phi lién quan dén pha sdn va sy
3 chifc la1 (See Hunsaker, 1999). Vi ci vén chi
$8 hitu va ng phéi tra chi phi dai dién, ty 1¢ ng-vén
18i vu lién quan d&n sy ddnh d8i gitra hai loai chi
pbi. Chi phi dai dién phdt sinh do xung d6t lai ich
gita chd s& hitu va ngudi quin ly cda cdng ty.
Jensen & Meckling (1976) gidi thi¢u hai toai xung
a6t: Xung A6t giita cdc c§ dong vi nha quan ly; Va
xung dbt gitta cAc ¢ dong va chi ng.

2.4. Théng tin bdt cdn xitng (Asymmeltric
information)

Céc ly thuy€l dura trén bat cin xing thong tin cho
ring nhirng ngudi quin 1y cong ty vd ngudi bén
trong s& hifu thdng tin néng (0 vé cdc dac diém cha
dong ty suat sinh Igi hoic cde cd hdi du wrmi cung
ty b&n ngoar hi€m khi biét d&n. Lua chon don by
trong khuon khd nay dudc thi€t k& dé giam thiéu sy
khdng c6 hiéu qué cla cdc quyét dinh diu w duoc
cho 1 nguyén nhan gy ra bdi su bit can xing thong,
tin (Myers & Majluf, 1984) hoic dugc sif dung nhy
12 phét tin méu cho cic nha diu 1 bén ngoai vé
thdng tin cta ngudi bén trong (Ross, 1977).

3. Biing chiing thyc nghiém cac yéu t& quy&t
dinh cdu triic vén

Cic nghién clu tnu@c day da chi ra ring mot s&
y&u 8 dnh hudng dén sy lya chon ciu tric vén ciia
cong ty, chiing han nhy tinh hitu hinh (tangibility),
thu€ (1ax), quy md cdng ty (size), khd ning sinh 18i
(profitability), c4c cd hoi ting trudng (growth
oppormmuex) vi bién dong (volatility). Trong cac
tic pham noi bat cda minh, Harris & Raviv (1991)
t6m 181 ring “don bdy 1ang vdi 1ai sin ¢d dinh. 1d
chdn thué phi ng, céc cd héi ddu tu va quy mé doanh
nghiép vA gidm theo su bi€n dong ciia thu nhip. chi
phi quing cdo. khi nang phd sin (probability of
bankruptcy), khi ning sinh 15i va tinh déc nhét clia
sin pham (uniqueness of the product)”. Tuy nhién,
méi quan hé giifa c4c y€u 18 v cau triic von khong
phit quin. Cic k&t qua thuc nghiém (3 khic nhau va
d6i khi miu thuin trong nhiéu nghién citu.
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3.1. Tinh hitu hinh tai san (Tangibility)

Cic ly thuy€&t thudng néi riing tinh hitu hinh tai
sdn ¢6 quan hé thuin chiéu dén don bay. Vi tai san
hitu hinh ¢6 thé dugc st dung lam 1 sin the chap
trong viéc di vay bén ngoay, nén sy hi¢n dién cia
phin 16n cda @i sin hifu hinh cda cong ty gidp vay
ngan haing voi ldi sual thip hon va né cing gidp
giam rii ro cho ngudi cho vay ganh chiu chi phi dai
dién clia nd. Vi cac khoin ng c6 thé duge bio dim
bang céch thé chdp tai sdn hitu hinh. co hdi cla
cang ty d€ tham gia vo thay thé tai sin bi gidm do
su hién dign clia mot phan 16n cdc khodn ne dude
bio ddm. Stulz & Johnson (1985) vi Johnson
(1997) d61 vdi cdc cong ty 6 nhidu (i sdn vo hinh
hon, chi phi v&n cao hdn do viéc gidm st kho khin
han. Do dé, mét cong ty c6 phin I6n tai sén hir
hinh dv ki€ s& c6 nhiéu ng hon.

3 2. Thué sudt higu qué (Effective tax rale)

Anh hudng ciia thu€ sudt [&n 1§ 1& don biy 1a
khong 6 rang, Thit nhdt, vi tién Jai @ khodn vay
duge khd'u trif thu€, cdc cong ty c6 thu nhip chiu
thu€ cao hon nén ¢6 nhiéu ng hon dé hudng lgi wr
ld chdn thué€ (Hauge & Senbet, 1986). Do dé. thué
suit hiéu qud dudc ky vong sé c6 hién quan hé
thudn chiéu v8i mic ng. Thit hai, thu¢ sualt hidu
qui cao hon cling lam gidm quy ndi bo v tang chi
phi st dung von. Do dd. quan hé ngugc chiéu giida
thu€ sudt hi¢u qua va mitc ng di duge ky vong.
Trong khi d6, Titman & Wessel (1988) di khang
tim thi'y mdi quan hé c6 § nghta thdng ké giira
thué sudt hi€u qua vi ty & don biy. Trong nghién
clfu cda minh, hai tdc gia Ono & Ukaegbu (2015)
slt dung thudc do thu¢ sudt hiéu qud dugc tinh
bing 18ng thu€ duge tril theo ty trong ca 10i nhudn
trude thué.

3.3. Quy mé cong ty (Size)

Nhiéu nghién citu ddng ¥ riing. quy md cong ty
6 quan hé thun chiéu vdi don biy. Quy mé cong
ty ¢§ thé la da1 dién ngugc cho xdc suat phd sin,
Cic cong ty l(Jn thugng da dang héa nhiéu hon va
c6 dong tién 8n dink hon, Vi vy, xéc sudt pha sin
13 nhé dGi véi cdc cdng ty 16n. diéu nay xdy ra
nguge lai v6i cong ty nhd. Hon nita, nhiéu nghién
citu cho thily cic cong ty Idn thich phit hanh ng
diui h:_xf\, trong khi cdc cong ty nhd chon ng ngdn
han dé (ai1ed cho cde dy dn cia cong ty minh. Do
Igi thé kinh 1€ vé& quy mé vi khd ning thuong
lirgng vai cdc chi ng. cic cong ty 1dn gdnh chiu
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chi phi phdt hanh ng vi vén chii 6 hitu thdp hon
50 v6i cdc cong ty nhé (Michaelas, Chittenden &
Poutziouris, 1999). Mt khac, quy md ciing c6 thé
12 sif bt cin xitng thong tin gitta ngudi bén rong
va nguth bén ngodr. Céc cong ty Ién dugc cho la co
lién hé véi mic @6 thap bat cin xing thdng tin so
véL cdc cong ty nhd hon. Fama & Jensen (1983)
cho rling, cidc cong ty 16n cung cp nhiéu théng tin
hdn cho cdc nhi ddu t bén ngodi so vdi cdc c8ng
ty nho hon. Lgi ich I sy bt cn xitng thong tin
thap, céc cong ty 1dn duge ky vong dé dang ti€p
can thi trudng no v di vay véi chi phi thap han.

3.4. Cdc co hpi tang tribng (Growth
Opportuaities)

Cic nghién cdu ly thuy€l thudng cho thiy riing
c6 m3i quan hé ngugc chiéu giita cdc cd hdi tang
trudng vA don bdy. Trong tinh trang diu w dudi
mife, cdc cong Ly cé cd hoi tang trudng cao c6 thé
1Y bd cdc dy an NPV duong vi tén dong ng chira
gidi quyel (Myers, 1977). Vi ly suit 1g1 nhudn 1
khodn diu lII 46 sé dudc chuyén cho cdc chil no
thay Vi cdc ¢8 ddng. N&u quén 1y theo dudi myc
tiéu tang rudng, 1gi ich nha quan ly va ¢d déng ¢6
khuynh huéng triing v8i cong ty vdi ca hdi ddu w
manh mé. Trong trudng hop diu w qua mifc, trong
khi cdc cong ty thi€u cd hdi ddu t, ng han ché chi
phi dai dién cha sy toy (ién trong quin Jy. Vi vy,
cdccong ty c6 cd hdi ting trudng cao ¢6 thé khong
phdt hanh ng ngay if diu va md1 quan hé ngugc
chiéu giira co hi ting rudng va don by di dugc
ky vong.

3.5. Khd ndng sinh 11 (Profitability)

Cic 1§ thuyét déi khi din dén két luan khdng
nhit quin cho m&1 tudng quan giira khi ning sinh
18i vit don biy. Cde md hinh déoh ddi cho riing cic
cong ty cd sinh 131 ¢6 nhu ciu 1dn hon € bio vé
thu nhip it thu€ céng ty vi nén vay nhiéu han cic
cdng ty ¢6 sinh Igi thip hon. Trong khi l§ thuyét
trdt 1y phdn hang cho thiy mdi quan hé ngude
chi¢u gilfa khd ning sinh 18i vd mdc d6 cha ng.
Cidc cong ty dugc gia dinh thich tai tr¢ ndi bo hon
13 trg bén ngoai trong khuén khd trat ty phin
hang. Uu tién nay khi€n cic cong ty sit dung thu
nhap £ilt lai infde tign nhu cde quy ddu w va chi
chuyén sang (i trg bén ngodi khi thu nhip gitt lai
khony, dd. Khi phai d6i mat véi sif lya chon gilta ng
va v8n chd s3 hitu, cdc cong ty sé thich phédt hanh
ng hon phit hianh vén chii 5§ hiry. Trong trudng



hdp ndy, cdc cong ty c6 ky vong sinh 13i s& c6 it ng
hon. Cdc m6 hinh dua trén dai dién dua ra dy dodn
vé vin dé ndy theo cdc cdch sau: Trong 1§ thuyé&t
dong 1ién ty do, Jensen (1986) dinh nghia ng 1a
cang cy ky luat € bubc cdc nha quén 1y phai tra
tién 1di va két qud Ja dong ti€n bi hao mdn trong
viéc muu dé quyén lyc. Tuy nhién, hiu hél cdc
nghién cfu thue nghiém x4c nhin m&i quan hé
ngude chiéu gitta khad ning sinh 181 va don biy
(Titman & Wessels, 1988; Rajan & Zingales, 1995;
Wald, 1999) trong khi m&1 quan hé thuin chiéu it
duge hd trd béi cdc nghién cifu thyc nghiém.

3.6. Bién déng lpi nhudn giit lai (Volatility of
earnings)

Bién dong hoic rdi ro kinh doanh Ia da1 dién
cho x4c sudt gip khdnh kiét tai chinh va n6 thuiing
duge dy kién s& tudng quan nguge vé1 don biy.
MbL 56 phuong phdp do ludng bién dong da dudc
st dyng trong céc nghién ciiu thuc nghiém nhu do
léch chudn cda ty sudt sinh 1¢i trén doanh thu thuin
(ROS), o léch chudn ciia sai phan bac mot trong
dong tién hoat dong dugc tinh theo t6ng tai sdn
binh quan hogc d¢ léch chuin clia phan trim thay
401 trong thu nhdp hoat dgng. Trong nghién ciu
ndy, téc gid sit dung dd 1éch chuin cia ty sual sinh
Ig1 trén t8ng tai sén binh quin theo dé xuilt cia
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Booth, Aivazian, Demirguc-Kunt & Maksimovic
(2001) d€ do ludng sy bién dong Céc cong ty cb
bi€n ddng cao vé Igi nhufn giir lai d8i mat véi ri
ro cao hon khi mitc thu nhép gidm manh dudi mitc
cam k&t nghia vy trd ng. Biéu ndy c6 thé bude cdc
cong ty phdi thu x&p cdc quy (funds) vdi chi phi
cao € tri ng hogc di dén ph4 sin trong mot trudng
hgp cudi ciing. Tuy nhién, néu dugc 1ai trg bing
v6n chil s& bitu, cdc cdng ty ¢6 thé chon tit bd cac
khodn thanh todn c8 titc trong thdi ky khénh kiét
tai chinh. Diéu nay cho thdy 1a céc cong ty ¢6 bi€n
ddng 1gi nhudn gitt lai cao s& vay mugn it nhat, va
thich v&n chd s& hitu hdn ng khi phdi ding trude
céc Iya chon 1ai trg f bén ngod 1. Nhu thé, kY vong
I3 c6 méi quan hé ngugc chiéu gita bi&n déng vi
ddn bily (Stephan, Talavera & Tsapin, 2011).

3.7. Thanh khodn (Liquidity)

Theo Iy thuyél trat ty phin hang, cdc cong ty
thich ta1 trg ndi by hon tai rg bén ngoai. Do do,
céc congty c6 khad niing tao dyf trit thanh khodn
thu nhap gilf lai. N€u cdc tai sdn luu déng di d€
tai trg cho cdc khodn ddu (1, cde cong ty sé khong
cén phdi huy déng cdc quy bén ngoai. Do 46,
thanh khodn dy ki€n s& quan hé ngude chiéu vdi
ddn biy Trong nghién cttu nay ty 1& hién tha:
dugce tinh 12 tai sdn hién c6 (1ai sdn ngdn han) so

Bdng 1. Tém 1dt cac yéu 16 quyét dinh céiu tric van, dinh nghia va ky vong ddu Iy thuyét

‘ méi quan hé thugn chiéu va ngugc chiéu gida don béy va yéu 16'1a c6 thé duoc |

sTT Dal dién (viet tt) Céc djnh nghia Ly "(’I"Wye?o:: :;:)“"
e T i Sy B
T Tax (TAX) Thué suat hiéu qua +-
3 |Quy md (SIZE) Logarit ty nhién cua tng doanh thu J +
T Kha nang sinh 16i (ROA) Thu nhap truéc khi chia 13i va thué +-
T Cac co héi tang truéng (Growth | Gid tn thi truding cla tai san so V61 gié try s6 ‘
L opportunities/MTB) séch cla tai sén
| 6 |Bién dong (VOL) D4 lech chuan cia ROA ‘
T Thanh khoan (LIQ) Tai san ngan han chia cho ng ng?;n han ) j
Ghichu: *+" ¢ nghta a don bay ting theo yéu 16, " c6 nghia lé don by giam theo yéu t6; “+/-" ¢6 nghta lé ca hai !

Nguébn. Tdc gid 16ng hop

S8 8 - Thang 5/2019 343



TAP CHi CONG THUONG

vdi cde khodn ng ngdn han duge dung dai dién
ciia thanh khodn.

Sau diy 13 16m tdt cic y&u 18 quyét dinh cap
d6 cdng ty cita cau tric v&n, dinh nghia va cdc ky
vong Iy thuyét trong Bang 1.

4. K&t lugn

Tir Iy thuy&t ban ddu va cic 1y thuy&t phat trién
sau MM, cdc nghién cifu thyc nghiém & cic cip
46 quy md vi thé ch€ khdc nhau, tuy ring dua ra
nhitng k&1 luan chua dong nhat vé1 nhau hoan todn,
nhung nhitng dong gép ve mm thyc nghiém iy gép
phdn hoan thién cd vé ly thuyét lan thuc

nghiém. TW d6, s& 1a cd sd d€ ning thém mitc d&
sdu cia cdc nghién cifu vé sau ndy.

Tiép theo nghién cifu nay sé | nghién ctu ti€p

TAILIEU THAM KHAO:

theo vé mit thyc nghiém & mét pham vi ndo d6, vi
du 4p dung cho trudng hgp cdc cong ty niém yél tai
Viét Nam, c6 thé mife chuyén siu hon 13 8 nginh
nao dé cy thé. Hoic nhiing ndi dung nghién ctu
séu hon vé t6c do diéu chinh cda cdu triic vén sé
khic nhav & cdc nganh nghé khic nhau, Theo t4c
¢rd, mc db van dé cdu tric 13 vAn dé nghién citu
truyén th&ng, nhung v6i sy khong hoan hdo cia thi
trudng vi balt can xdng thong tin. Thi sy phét trién
trén cdc nghién cttu vé ciu tric s& sau hon v chi
i€t hon. Bén canh su phét rién cia th trusng
chﬂng khodn, thi trudng gidi quy&( mot nhu cdu vé
vén, thi thi trudng ng hira hen § llrdng lai s& phat
rién, Tix d6, mot congty s€ c6 thé tai trg cho hoat
ddng ctia minh biing ng hay van chd sd hiru m
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ABSTRACT:
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