I DANH CHO CAC NHA KINH DOANH

Céc co s8 ly ludn co bdn dé nghién clu va
lua chon co cdu vén doanh nghiép

V dn dé nghién ctu co cdu vén doanh
nghiép khong con méi mé trén thé
gidl, dac biét ¢ cac nudc cong nghiép phat
trién vdi hé théng thong tin minh bach, diy
du va dang tin cay. Nguge lai, tai nhiéu nuée
dang phat trién, noi nén kinh t& thi trudng
chua kip phat trién toan dién, trong d6 thi
trudng von dang con trong giai doan dau cia
su phat trién, khu vuc doanh nghiép con
tuong dé1 non tré, cac doanh nghiép hoat
dong mang nhiéu tinh ty phat, thi van dé
nghién citu co ciu vén doanh nghiép con gip
nhiéu trd ngai. Cac van dé 1y luAn cd ban vé
su lua chon cd cdu von cua cac doanh nghiép
da hinh thanh nén mét dong nghién ciiu hét
sic sd1 dong. trong vai thap ky qua. Tuy
nhién, ciac 1y thuyét d6 cha yéu dude phéat
trién trén cd &8 co ché hoat ddng elia cic quic
gia cong nghiép héa. Gan day, khi doanh
nghiép cac nudc dang phat trién bit dau hoa
nhip manh mé hon vao doi séng kinh té thé
gi6i, cac nghién citu cling din chi ¥ téi viéc
dé cap dén chu dé nay tai cac nuée dang phat
trién dé. Bai viét nay 14 mét nd luc téng hop
va tom tit cac co s Iy ludn chu yéu lién quan
dén lua chon cg cadu vén doanh nghiép, nhim
cung cip mét cai nhin khoa hoc va téng quat
cing cdc hoc gia khac tiép ¢4n nhiéu hon véi
chi dé nay tai cac nude dang phat trién, dic
biét 1a 6 Viét Nam.

Ngay sau khi cdc ménh dé néi tiéng cua
Modigliani va Miller (1958) ra dai, mot loat
cAc nghién ctu ca vé miat 1y luan va thuc tién
da tiép tuc giai thich, md réng, chi tiét héa va
tién hanh kiém dinh cac co 56 1y luan cho sy
lia chon gilia viéc phat hanh ng hay vén ¢
phan cua cic doanh nghiép. Khé c6 thé dé
cap ddy &0 moi nghién citu da c6, song bai
vidt nay sé trinh bay cac van dé chu yéu

NGUYE:N TO ANH
NGUYEN THU THUY

nhat, la co sé nén tang cho nghién citu vé co
ciu von.

1. Mé hinh tinh vé cac lgi ich bu tri

(static trade-off framework)

Theo mé hinh tinh xem xét céc lgi ich b
trit, doanh nghiép duge xem la da xac dinh
dudc mét ty 1& muc tidu vé& s ng trén tong tai
san, va ting budc tién téi dat duge muc tidu
d6. Cu thé 1a cd c&u vén sé dich chuyén téi
cac muc tiéu phan anh thué suit, tinh chat
tai san sd hitu, rui ro kinh doanh, kha ning
sinh 1gi va chi phi pha sian. Trén thuyc té&,
doanh nghiép dang can bing cac chi phi va
l¢i ich cua viée di vay, trong diéu kién tong
tai san va k& hoach ddu tu khong d6i'.

Két qua nghién ciu chi yéu trong co 86 1y
luan nay 1a néu tén tai cac chi phi dang ké
litn quan dén viée tang vay ng (vi du nhu chi
phi pha san, chi phi quan 1y dai dién (agency
costs) cua cac khoan vay ng, su mat di nhiing
Igi ich do thué mang lai cho cac khoah vén
khac khéng phail ng (non-debt tax shields)...),
va néu thu nhap tit vén cd phin khong bi
danh thué, thi ty suat thué can bién danh cho
nguoi di vay sé thap hon so v6i ty suat thué
danh vao doanh nghiép, va do vay sé xuat
hién mét lgi thé rong Lién quan dén thué danh
cho cac khoan vay ng cua doanh nghiép® Co
cau vén td1 uu cha doanh nghiép, do vay, sé
lién quan dén su bi trit hay danh dé gida lgi
ich do thué mang lai cho cac khoan vay ng va
cac chi phi lién quan dén vay ng.

Nguyén Td Anh, Vién Nghién ciu quan 1y kinh ¢

TU; Nguyén Thu Thily, Dai hoc Ngoai
thuong, Ha Noi; NCS tai RSM Erasmus University,
Rotterdam. '

1. Myers, 1984, tr.577
2. Bradley va cdc tdc gia khdc, 1984, . 857.
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Huéng nghién ciu nay dd xuit hién rit
sém so véi cac 1y thuyét khac lién quan dén
cd cau von. Robichek va Myers (1965) Iuu y
rang viéc t61 da héa cd cdu vén lién quan dén
su danh déi gitia gia tri hién tai (present
value) chia phan thué duge giam khi ting
thém vay nd va gia tri hién tai cua chi phi
can bién do nhitng bat 1¢i cia vay ng mang
lai. Hirshleifer (1966) cho rang ngay ca khi
thi truong vén la hoan hao va toan dién, thi
nhiing cin nhéic vé thué va cac thiét hai do
pha san giy ra van cé thé tiép tuc cho phép
cac hang xac dinh duge mét ty 18 tdi uu két
hgp gitia vOn vay nd va vén ¢ phan.

Theo nghién ctiu cua Brennan va Schwartz
(1978), khi mét hang phat hanh thém ng, sé
c6 hai loai tac dong ngude chidu xuat hién anh
hudng dén gia tri cia hang d6: mét mdt, noé
lam tang khoan tiét kiém vé thué khi héng
van con tiép tuc hoat ddng duge; mdt khdc, né
lai lJam giam xac suft ma hing cé thé dude
tiép tuc tén tai, hay néi cach khac né lam tang
kha ning dan dén hang pha san. Ty thudc
vao anh hudng nao cé tac déng chi phéi lén
hon ma gia tr1 cua hing sé tdng 18n hojc giam
di ki hing tiép tuc vay thém ng.

" Tém lai. cac nhan t& quyét dinh cd cau vén
theo md hinh xem xét cac lgi ich bu tri chu
yéu lién quan dén cac can nhac vé thué va
chi phi pha san. Modigliani va Miller (1963)
chi ra rang, hing sé ua thich s dung von di
vay néu chi phi tra lai duge trt khoi thu
nhap bi danh thué. Kraus va Litzenberger
(1973) md hinh héa quyét dinh co ciu vén
bing cach xac dinh nhiing tinh hudng trang
thai (states) ma trong d6 hiang vay ng va thu
dude khoan tiét kiém thu& nhg vay ng, déng
thoi xac dinh nhing tinh huéng trang thai
khac ma trong d6 hing bi mit kha ning
thanh toan va chiu nhiing thiét hai do pha
san gay ra. Do vay. vin dé c¢6 dude cd cdu von
t8i tu chinh la viée xac dinh duge miic vay ng
sao cho cac tinh hudng xay ra sau d6 (hang cé
_kha ning thanh toan, hodc hang pha san)
dem lai gia tri thi trudng t6i da cho hang.
M5 hinh phan tich nay c¢6é gia tri trong mét

pham vi nao d6, song né vin khong thé giai
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thich duge t&t ca cac van dé lién quan dén
lya chon cd cdu vén doanh nghiép. Ty 1é ng
trong co cdu voén cua cic doanh nghiép gidng
nhau lai t6 ra rdt khac nhau. C6 thé con
nhiéu nhén t6 khac nita anh hudng dén mic
cd cAu von tdi wu néu cé.

2, Chi phi quan ly dai dién (agency
costs) va cac xung dot lgi ich lién
quan

2.1. Chi phi qudn ly dai dién

Hay gia dinh don gian 13 mét hang cu thé
¢6 mét chu s6 hitu duy nhat. Hang nay mong
mudn tim kiém ngudn vén tai trg cho cac dy
an dau tu méi vudt qua kha niing vén ndi tai.
Hang ding trudc hai su lya chon: di vay ng
hodc phéat hanh vén ¢6 phan.

Néu hang phat hanh vén ¢6 phin, phan lgi
ich ctia ngudi chh quan 1y sé giam xudng.
biéu nay sé lam cho ngudi chil quan 1y ¢6 xu
hudng hudng thu béng loc ti céng ty mdot
cach qua muc, bdi vi nhiing chi phi ma viéc
hudng thy dé giy ra cho ngudi chu da bi
giam di do phén lgi ich trong céng ty cua anh
ta da giam bét. Céc chi phi d6 bao gém: (1) chi
phi kiém soat eta cac chu sd hitu (c6 dong);
(i1) chi phi chap hanh cua ngudi quan ly; (iii)
phan gia tri 1di ich suy giam do sy khac biét
trong quyét dinh thuc t& cha nguoi quan ly
va cac quyét dinh t61 da héa ich lgi clia chu sd
hiu. Tuy nhién, néu thi trudng hoat dong
hiéu qua, cac nha diu tu bén ngoai ¢ thé dy
doan duge nhiing hanh vi cia ngudi chu -
quan ly hang. Tuong tng theo do6, gia cia cb
phin méi sé bj giam bét vi cé tinh dén céc chi
phi kiém soat clia cac c¢d déng bén ngoai.
Trong tinh huéng nay, ngudi chi - quan ly sé
thich tai trg cac du 4n mdi bing vén di vay
hon 12 bing vén ¢6 phan. Mot s6 tac gia khac
lap luan rdng chi phi quan ly dai dién cta
v6n ¢b phan 1a khong dang ké vi trong mot
thi trudng von hoat déng tét, sé& c6 du ap luc
dé bude cac nha quan 1y phai dai dién cho lgi
ich cta cac c6 dong bén ngoai®. Tuy nhién,
vay nd dé dau tu ciing lam phat sinh cac chi

3. Fama, 1980; Haugen va Senbet, 1978.
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phi quan 1y dai dién. Diéu nay la két qua cta
cac xung dot vé lgi ich gifta chl ng bén ngoai
va nguoi chu quan ly. Viéc vay ng sé lam
‘tdng déng luc cho ngudi quan ly-chi sé hitu
cong ty ddu tu vao cic du an rai ro cao,
nhiing dud An ma néu thanh coéng sé mang lai

lgi ich rat 16n cho mét minh nha quan ly-chu

$6 hliu ¢déng ty. nhung lai 1am ting kha ning
thua 10, that bai. Néu dy an dau tu that bai,
rai ro danh cho ngusi quan 1y chi giéi han
trong phan vén cua chinh ho; con néu thanh
cong thi chu ng ciing khéng duge chia sé 1gi
nhuan, trong khi dé ho phai chia sé chi phi
pha san, nhu vay chti ng chiu thém rai ro va
khéng ¢6 thém lgi nhuan ky vong. Khi cac
khoan vay n¢ nhiéu thém, chii ng sé yéu ciu
lai sudt cao hon dé dén bt cho xéc sudt bi
pha san cing da tang lén. Do d6, chi phi
quan ly dai dién clia cac khodn ng bao gdm
chi phi co héi do tac déng ctia ng lén cac
guyét dinh dau i cua doanh nghiép; chi phi
kiém soat va chap hanh cia chu ng va nha
quan ly-chu edng ty; va chi phi lién quan dén
pha san va tai to chuce co cAu®.

Do ca von ¢6 phan va vén vay ng it nhiéu
déu phai chiu loai chi phi quan ly dai dién
nay, nén ty 1& ng - vén chu sd hitu t61 uu can
phai can nhic sy danh ddi gitia hai loai chi
phi lién quan ké trén.

2.2, Xung dét lgi ich giita c6 déng va

nguoi quan ly céng ty

Xung dét lgi ich gitia nha quan 1y va céc cd
déng — chi sd hitu vén, l4n diu tién duge dé
cip boi Jensen and Meckling (1976), bét
ngudn tit viée tach roi quyén sd hitu va quyén
kiém soat. Trong trudng hdp ngudi quan 1y
khéng phai la chu s¢ hu, hodc chi s6 hitu mét
phiin céng ty, ho sé& khong phai chiu, hoéc chi
chiu mdt phan chi phi thiét hai do viéc hudng
thu béng lée cua chinh minh gay ra.

Loai hinh xung dét lgi ich nay ¢6 nhidu
dang. Thw nhdt, nha quan 1y luén muén miec
dé hudng thu cao ma cong siic bod ra it, véi
diéu kién 1a ho khong phai mat di loi ich nao
khac - vi du nhu luong thdp di hay thi gia
phan c8 phidu c4 nhan cia ho bi giam sat®.
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Thit hai, nha quan 1y ¢ thé wa thich cac du
an ngin han hon la cac du an dai han véi
kha nang sinh 16i cao hdn, boi vi cic dy 4n
ngin han cé th& mang lai két qua nhanh
chéng va cling nhanh chéng ting cudng uy
tin cia ban than ho®. Thi ba, nha quan 1y c6
xu hudng chon cac du an dau tu it rii ro, loi
nhuan thap, va mét ty 1& nd thip dé lam
giam xac sudt bi pha san’. ThiZ tir, nha quan
Iy mong mudn t6i thiéu héa kha nang ban
than bi sa thai, ma kha néng nay sé téng cao
néu cé thay d6i trong quyén kiém soat céng
ty, ban giam déc céng ty sé thudng chong déi
cac dé nghi sap nhap, mua lai céng ty, bat ké
lgi ich ciia cic 8 déng c6 bi anh hudng hay
khéng®, Thiz ndm, nha quan 1y va c6 déng c6
thé khéng nhat tri véi nhau vé quyét dinh
hoat déng cua céng ty: thong thudng nha
quan ly mudn ti€p tuc cho céng ty hoat déng
cho di quyét dinh thanh 1y céng ty c6 thé
mang lai lgi ich cao hon va 1a diéu mong
muén cua cic ¢6 dong chu sé hitu: hodc nha
quan 1y muén dau tu toan bd s von hién cb
cho san xuit kinh doanh trong khi cac cé
déng lai muén duge thanh toan ¢d tuc.

Mot truong hgp die biét cua loai hinh xung
dot lgi ich nay la van dé dau tu thai qua
(overinvestment problem), moét khai niém
duge ban luan 14n dau tién trong nghién ctiu
ctia Jensen (1986), trong d6 ban quan 1y mong
mudn tadng quy md doanh nghiép trong khi
cac ¢ d6ng lai mudn toi da héa gia tri doanh
nghiép, do vay nha quan 1y ¢é xu hudng lam
cho doanh nghiép ting trudng hon ca miic o
uu va chdp nhan ca nhiing du an cé gia tri
hién tai rong (net present value - NPV) nho
hon 0. Jensen 1ap ludn ring tinh trang dau tu
thai qua c6 thé trd nén tram trong hon néu
hang c¢6 thdm nhiéu dong tién nhan réi (free
cash flow) va ¢6 it cd hdi tang trudng.

4. Nhiéu nghién citu di dé cap dén chi phi ndy, c6 the
xem vi du dai dién nhuir Hunsaker (1999).

5. Jensen vi Meckling, 1976.

6. Masulis, 1988.

7. Hunsaker, 1999,

8. Garvey va Hanka, 1999,

9. Harris va Raviv, 1990.
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Tang vay nd, hay tdng cd ciu vén cé thé
giip giam nhe tinh hinh xung dot do hanh vi
ctia nha quan 1y d6i nghich véi loi ich cta 6
déng. Vi du. tinh trang dau tu thai qua cé thé
giam bét' nho gia tang thém vay ng, va
Jensen (1986) go1 dé la vai trd cua ng dude
xem nhu mét céng cu ky luat. Hunsaker
(1999) chi ra rang tang ty & ng ciing lam
tang kha nang pha san, do d6 gitip han ché
sy tidu dung bong 1dc ti tai san cong ty mot
cach thai qua ctia nha quan ly. Mt cach hiéu
qua khéac la giam b6t cac dong tién nhan réi —
mot ngudn cho diu tu thai qua — bang cach
¢6 dong yéu ciu ting chi tra cé tic.

2.3. Xung dét lgi ich giita cé déng va

chu no

Trudng hop dién hinh ctia xung dét lgi ich
giita ¢6 dong va chl ng 13 6 dong hoac dai
dién cua ho dua ra nhing quyét dinh lam
chuvén giao loi ich vé tal san tu ch no sang
¢6 déng. Chu ng chéc chin hiéu rd tinh hinh
nay. do vay ho sé doi haéi 1ai suat cao hon cho
trai phiéu hoiic cac khoan ho cho vay™. Ty 1é
ng trong co ciu von tang 1én c6 thé lam trdm
trong thém xung dét nay theo 3 hudng nhu
sau.

Thi nhdt, Smith va Warner (1979) dé cap
dén hién tudng chuyén giao lgi ich tai san
triuc tip (direct wealth-transfer) théng qua
chi tra c6 tic. Néu céng ty phat hanh trai
phiéu va tral phiéu d6 dude dinh gia véi gia
dinh 1a chinh sach ¢ tdc cua céng ty khéng
doi. gia tri cva trai phiéu sé bi suy giam bang
cach tang ty 18 ¢d tiic va trang trai khoan tang
thém d6 biang cach giam dau tu. Trong trudng
hop xau nhit, néu cong ty ban hét moi tai sin
va thanh toan ¢ tdc cho ¢6 dong bing tién
thanh 1y cong ty, thi chii ng (chi trai phiéu) sé
khéng con quyén lgi tai san nao hét.

Thiz hai, sy thay thé tai san (asset-
substitution) 12 mét nguyén nhan khae, da
duge Jensen & Meckling (1976) va Smith &
Warner (1979) chi ra, gy nén xung dét. Néu
mot cong ty ban trai phidu va tuyén bd muc
dich 1a dé dau tu vao cac du an it rdi ro thi
trai phiéu d6 sé duge dinh gia tudng tng véi
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muc rai ro thap d46. Gia tri ¢6 phidn cua cé
dong sé& tang 1én va gia tri quyén ldi tix trai
phiéu s& thap di néu cdng ty dé thay thé cac
du 4n néi trén bang cac dy an khac nhiéu rui
ro hon''. Tém lai, didu nay ciing lam chuyén
giao quyén loi tal san ti chu trai phiéu sang
cb dong.

Cuéi ciing. Myers (1977) chi ra mét trudng
hop niia véi tén goi 1a vaAn dé dau tu khéng
hop 1§ (underinvestment). Mot phan ‘quan
trong clia tal san céng ty 1a tai san vé hinh
duéi dang co hdi dau tu trong tuong lai. Mot
cong ty vdi nhiéu khoan ng phai tra sé c6 xu
huéng loai bo ca cac dy an c6 NPV 1dn hon 0
néu viéc chap nhan dau tu vao du an dé chi
dem lai ldi ich cho chil ng. Dic biét nhiing
doanh nghiép dang gip khé khian vé tai
chinh s& bé qua nhiing du an ¢ NPV thip,
ma uu tién cho nhing du an rui ro cao véi
NPV cao, giay ra tinh trang dau tu sai mue
dich, sai déi tugng, hodc dau tu qua it

Mt trong nhiing phudng huéng chién luge
dé t&i thiu héa cac xung dot nay la cac hang
c6 nhiéu co héi phat trién nén ap dung co ciu
von ¢6 ty 18 ng cao hon va st dung nhiéu ng
dai han hon so véi cac hing thude caec nganh
da phat trién bao hoéa. Xung d6t ciing c6 thé
dugc giam bét bing cach didu chinh tinh chat
clia cac hgp dong ng. Vi du, cac khodn ng cb
thé kém thém cic diéu kién han ché viéc
thanh toan ¢d tic hodc ban tai san, qua do
han ch& khéng dé cong ty thuc hién mét s6
hanh vi nhit dinh sau khi cic khoan nd hoic
trai phidu da duge phat hanh. Hoéic mdt cach
khac, vay ng ean phai di kém véi tai san hitu
hinh 1am vat thé chap'®. Cach phat hanh trai

10, De Jong va Van Dijk, 2002,

['1. Viée chuyén giao don thudn cdc 1ai san rii ro thap
thimh cic tai san rui ro cao s& khong tam thay do
gid tri cua cong ty néu ca 2 loai i san ¢d cung gid
tri hién tai rong (NPV) nhu nhan. Tuy nhién, cé
dong & ¢6 xu hudmg déu w vio cdc du dn ¢6 NPV
thip hon 0 néu mikc d¢ ting rii ro cha cong ty qua
viéc chip nhan cdc du dn dd 13 di 16n. Ngay ci khi
cic dy 4n nhy vay 1am gidm t8ng gid tri cia cong
ty thi gid tri cla c6 phdn vin cé thé tang lén
(Smith & Warner, 1979, tr. 119).

12. Smith & Warner, 1979,

13. Stulz & Johnson, 1985,
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phiéu ¢6 quyén chuyén déi (convertible bonds)
cing c6 thé lam giam nhe xung ddt nay,
trong dé cac tac gia Jensen & Meckling
(1976) va Green (1984) 1ap luan ring cac trai
phi€u nay cé chi phi quan 1y dai dién thap
hon so vé1 khoan ng théng thuong. Quyén
chuyén déi trai phi€u thanh cd phiéu cho
phép chi ng duge chia sé mét phan 1gi ich do
viéc chuyén giao quyén lgi tai san sang cho ¢b
déng, va do vay chi ng ciing s& c6 loi tir viée
cdng ty ting dau tu rui ro.

GAan ddy, Douglas (2002) trinh bay mét 1y
thuyét vé co cdu vdn dua trén quyén lyc cua
o déng, chu trai phiéu va nha quan 1y trong
viéc kiém soat xung dot trong cac tap doan
cong ty 16n. Tac gia nay chi ra ring xung doét
gitta nguoi chu sé hitu va nha quan Iy tao
nén mot sy danh déi giita sy kém hiéu qua
trong truong hgp cdng ty hoat déng trong
diéu kién bat 1gi (in low state) va loi ich thu
duge trong trudng hdp céng ty hoat déng véi
diéu kién thuan i (in high state), con xung
dot gilia cd déng va chu trai phiéu thi tao ra
vin dé dau tu khéng hgp ly. Vi ca nha quan
I¥ va chu trai phidu déumuén cé hoat déng
hiéu qua hon trong trudng hgp diéu kién bat
lgi, nén hai leai xung dét nay la phu thuéc
1an nhau. Trong trudng hop cac khoan vay ng
khéng ¢6 rui ro, sé khéng ¢é xung dét gitia cd
déng va chu trai phi€u, nhung sy kiém soat
cua nha quan ly s& tao ra thém lgi ich cho
ban thian ho. Trong trudng hop cac khoan ng
¢6 rui ro, ¢o dong sé chu trong hon dén viée
thu Igi ich cao tir diéu kién hoat déng thuan
lgi, do vay xung 4ot giita ¢6 dong va cha trai
phidu ting 1én, nhung lgi ich khéng chinh
dang trong khau quan 1y sé giam di.

2.4. Xung dot véi nhiing déi tugng khic

Ngoai ra con phai ké dén mét loai xung
dét lgi ich nita, dé la xung ddt véi nhitng
nguai cé Igi ich gian tiép lién quan dén cong
ty (outside stakeholders), vi du nhu khach
hang. hay nhan céng. Titman (1984) lap luan
riing viée thanh Iy mot eong ty co thé tao ra
nhiéu chi phi cho khach hang va nhén céng,
do vay ho sé yéu ciu gia ting su dén bu rai
ro trén san pham tiéu thu hodc mie luong,
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v chi phi @6 lai chuyén dén céc cd dong. Tuy
nhién, néu cac ¢é déng cam két chi thanh ly
cdng ty khi lgi ich thu duge ti viée thanh 1y
cao hon tat ca chi phi bd ra, bao goém ca
nhitng chi phi ma khach hang va nhén céng
phai ganh chiu, thi diéu nay sé& gigp lam
giam chi phi von va ting gia tri ¢6 phin.
Titman (1984) chi ra réng ¢6 thé st dung co
cdu von dé kiém soat nhiing yéu cdu dén ba
rii ro néi trén, va cho ring cac hiang ¢4 chi
phi thanh 1¥ cao, ding trén géc d6 lgi ich cua
khach hang va nhan céng, sé thudng co ty 1é
ng thap hon. Titman & Wessels (1988) xem
xét mol quan hé gifta tinh doc dao duy nhat
cia san phadm va ty 1é ng, va nghién ciu cho
thiy gita ching ¢6 méi quan hé ty 1é nghich.
Maksimovic & Titman (1991) cho rang cac
hang san xuit san ph&m ma c¢6 chi phi thanh
Iy thap ddng trén quan diém cla khach hang
cling sé ¢6 mdl quan hé tudng ty. Nhiing
hing c6 danh tiéng vé san xuit san pham
chdt lugng cao duge du dodn 1a ¢é ty 1é no
thap hon.

3. Thong tin khéng déi ximg (asymmetric

information)

3.1. Ly thuyét “pecking-order”

Théng tin khéng d61 xing la mét van dé
khac anh hudng dén co cdu von cua coéng ty.
Nha quan 1y thudng biét rd vé trién vong, rai
ro va gia tri cua céng ty hon 1 cic nhi dau
tw bén ngoai. Thong tin khéng dé1 xting nhu
vay c6 thé lam cho gia ¢6 phidu clia céng ty
trén thi truong bi danh gia thap hon gia tri
thute, do vay cling ¢ thé 1am ha gia nhiing ¢6
phiéu méi phat hanh ding dé tai trg cho céc
dy 4an dau tu méi*. Tac déng cudl cung.sé la:
cac nha diu tu mdi thu dudge 161 ich cao hon
tir du An méi so vdi cic ¢d dong trude 46, didu
nay c6 thé 1am cho du an sé khong dude chap
nhan thyc hién cho dia né ¢6 NPV 16n hon 0.

Vé nguyén tdc, vin dé danh gia thap gia
tri ¢ phi€u méi ¢6 thé dude giai quyét bing
cach sit dung nhing céng cu tai chinh khéng
bi thi truong danh gia thap, diac biét la
rhiing nguén vén duge tao ra ngay bén trong

14, Myers vie Majluf, 1984
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céng ty. Didu nay thé hién ring cé tén tai
mét thit ty wu tién trong viée su dung cac
nguén tai chinh dé dau tu vao cac du an méi.

Thuye t& ma trong d6 cac céng ty thudng
thich si dung vén tu ¢6 cia minh hon 1a vén
ti bén ngoai, thich tan dung vay ng hon la
phat hanh ¢é phigu méi dude goi la gia thidt
¢6 tén 1a pecking-order. Theo gia thiét nay,
hang khéng hé c6 mét muc tiéu dinh trude vé
cd cau vén's. Theo Myers (1984), néu hiang
can dén ngudn tai chinh tit bén ngoai, diu
tiéen hing sé phat hanh nhiing ching khoan
an toan nhat. Cu thé 1a hiang s& bat diu vay
ng, phat hanh trai phiu cé thé chuyén déi, ri
cudi cting méi dua vao viée phat hanh cd
phiéu. Ty 1& ng quan sat duge cia méi hing
phan anh su can thiét, doi hdi vé ngudn tai
chinh bén ngoai duge tich lay lai theo thai
gian. Myers (1984) ciing da md hinh héa vin
dé théng tin khéng déi xing lidn quan dén gia
thiét pecking-order nay. Cac hang ¢6 du 1y do
dé co ging tranh tai trg dAu tu bing cach phat
hanh cé phiéu théng thudng hoac cac ching
khoan rui ro khac. Ho khdéng muén rdi vao
tinh trang tién thoat ludng nan ma trong dé
ho ¢6 thé phai bé qua cac du an c6 NPV lén
hon 0 hoidc phai phat hanh ¢6 phidu véi mic
gia ma ho cho la qua thap. Cac nghién ciiu
sau do, tuy tiép can ¢ nhiing géc dd khac
nhau, song déu cho két luan tuong ty'®,

Tuy vay, ly thuyét pecking-order cling
khéng thé giai thich tat ca cac khia canh. C6

rit nhiéu vi du vé cac céng ty da phat hanh co

phiéu trong khi ho hoan toan c6 thé vay no.
Nhung khi nhin vio téng thé, rd rang cac
hang nhin chung phu thudc rat nhiéu vaoe
nguén vén bén trong va cac khoan vay ng, cho
thiy day 12 mét hanh vi ¢6 tinh dién hinh cao.

3.2, Tam Iy tranh rui ro cua nha qudn

Iy (managerial risk aversion)

M6t s6 md hinh ly thuyét dya trén gia
thuyét ring cac nha quan ly-chu sd hitu cong
ty déu khong wva thich rii ro, do vay ty 1é ng
cong ty, sé phu thudc vao mic dé6 khéng ua
thich d6. Mét dy an cang nhiéu nguy co rai
ro thi nguoi chu cang muén tham gia déng
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gop ddu tu it di. Nhin chung, viée ting ty 1é
ng cua cong ty cho phép cac nha quan 1y nam
giit dude mét s8 ludng cb phén (c6 tinh rdi ro)
16n hon. S8 lugng c6 phén nay cang 16n thi
cang lam gidm lgi ich clia ngudi quan 1y do
tAdm 1y muén tranh rui ro cua ho, nhung vdéi
nhiing duy 4n cé chit lugng cao hon thi sy
giam sut vé& lgi ich nay déi véi nha quan ly
ciing sé it hon. Vi thé, trong diéu kién cin
bing dat dude, nha quan 1y cia nhitng cong
ty ¢é chat lugng cao hon sé ¢d xu hudng tang
thém ng trong cd ciu von cua cdng ty nhu la
mdt cach bao hiéu véi thi trudng vé chat
lugng cua minh.

Trong nghién ctiu ndi tiéng cia minh,
Leland va Pyle (1977) xem xét hanh vi cua
mét chu doanh nghiép tu nhéin, ngudi nay
muén tién hanh mét dy an dau tu va dy dinh
nim gid mdét phan c¢6 phiéu cha cong ty.
Lugng c¢d phan con lai s& ban ra bén ngoai.
Nhu di néu trén, trong diéu kién cAn bang
thi trudng, ty 1& vén chti s6 hitu ma ngudi chu
gitt lal sé& tang ty 1& thuan vdi chat lugng cua
doanh nghiép, bdi vi lugng cé phan gid lai d6
duoe thi truong hiéu 13 ddu hiéu cta chat
lugng. Vi nguoi chu doanh nghiép dude coi la
¢6 tdm 1y khéng thich rui ro, ngudi ndo nim
gitt phan dau tu cang nhiéu trong mét dy an
¢ rui ro, cang ching to ho rit tin tudng vao
kha nang thanh céng. ‘

3.3. Bdo hiéu voi thi truong théng qua

ty Ié ng (signaling with debt) '

Huéng nghién cttu nay lién quan dén kha
ning mét hiang c6 thé bao hiéu cho nhiing
ngudl bén ngoal vé kha ning va vi thé tai
chinh thyc t& ctia minh théng qua co ciu vén
ma hang lya chon. Nhin chung, cac nghién
clu nay ludn di kém véi gia dinh co hdi dau
tu 14 khéng ddi"”. Trong mé hinh co ban, gia
thiét ring c6 hai loai doanh nghiép (chat
lugng doanh nghiép khac nhau) dang ding

15, Myers, 1984, u. 576

6. Vi du: Narayanan (1988), vi Heinkel & Zechner
(1990).

[7. Nghién citu dién hinh trong khia canh nay Ia cla
Ross (1977), gin day hon thi ¢ Hunsaker (1999)
trong dé dé cap méi lien hé gilta ng vi phi san,
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trude su hya chon cac di an diu tu 6 gia tri
hién tai dudng nhung khac nhau, trong dé6 du
an A tét hon du an B. Diém cén bing khi bao
hiéu vé chat lugng doanh nghiép (signaling
equilibrium) cé6 thé dat dude bing cach xac
dinh ra duge mot gia tr1 ng nhat dinh goi 1a
“cut-off value of debt” nhu mdt ddu hidu vé
loai hinh doanh nghiép. Néu gia tri vay ng
thuc t& vugt qua gia tri néu trén, thi truong
hiéu rang doanh nghiép dé6 thude loai A
(doanh nghiép chat hugng cao, c6 ty l& no
trong cd cu von cao); ngude lai doanh nghiép
sé& duge hiéu la thudc loai B (chat lugng thap
véi ty 1& ng thap). Néu mét hang tu thé hién
14 minh thuéc loai A, hang nay khéng thé
phat hanh ng nhiéu hon NPV cta du an dau
tu danh cho loai A, néu khéng héng sé bi pha
san. Tueng ty nhu vay, néu hang thudce loai
B, hiang cung sé khéng vay nd nhiéu hon
NPV cua dy an loai B. Diéu nay sé tao nén
trang thai can bing véi diéu kién la cac hang
khong c6 dong Iuc nao dé bao hidu sai léch ra
thi truong. Néu ngudi quan ly hang loai A
bao hiéu rang hing thude loai B, ho s& vay ng
it hon, do d6 sé khong c¢é du von dé dé dau tu
cho du an loai A. Lgi ich thu vé cta ho sé it
hon so vé1 truong hgp ho bao hiéu mét cach
chinh xac loai hinh doanh nghiép minh. Néu
ngudi quan ly hing loai B bao hiéu ring
hang thudc loai A, khi d6 s6 ng cidn phai di
vay sé ldn hon so véi NPV cta dy an loai B,
va tinh trang pha san s& xay ra. Ngudi quan
Iy hang loai B sé bao hiéu trung thue néu Igi
ich cin b1én thu duge ti viée bao hiéu sai nho
hon chi phi pha san. Vi ca hai loai hinh
doanh nghiép déu c¢é xu hudng phai bao hiéu
trung thuc, nhing nguoi bén ngoal sé suy
luan duge chat hugng cua tiimg doanh nghiép
dua trén ty 1¢é ng cua ho.

Poitevin (1989) su dung mét mdé hinh
khac trong d6 ng cing duge dimg dé bao
hiéu véi thi truong. Trong mé hinh nay ¢
mot hang 16n 1au ndm (incumbent firm) va
mét hang mdi gia nhap thi trudng (new
entrant), cd cdu tai chinh cua mdi hing d4a cé
sdn. C6 hai loai hang mdéi gia nhap: mot loai
¢6 chi phi thip vaA mét loai chi phi cao.
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Trong trang thai can bing phin biét duge
hai loai hing mdi (separating equilibrium),
loai hinh hang sé dudc suy luin tu viéc quan
sat chinh sach tai chinh cta hang. Néu
chinh sach tai chinh d6 nhit quan véi loai
hinh chi phi thip, cac nha dau tu sé déng y
tai trg cho hang. Né&u cac chinh sach tai .
chinh khac duge 4p dung, nha dau tu sé& suy
luan do6 1a hing c¢6 chi phi cao v sé khong
dau tu vao d6. Hang 16n lau nam trén thi
trudng sé chi dau tu bang von ¢é phan vi
vén d6 duge dinh gia tuong déi chinh xéc bdi
thi trudng (vi chi phi cAn bién cing nHu gia
tri cta hiang da duge thi trudng biét trude).
Héng méi gia nhap cé chi phi thip sé& duge
tai tr¢ mot phan nhd vay ng. Mie ng duge
lya chon sao cho néu hang chi phi cao ma ap
dung né (bit chude hing chi phi thap dé bao
hiéu sai lach) thi s& 1ap tdc bi pha san. Do
vay ca hai loai hinh hang méi déu khéng cé
déng luc nao dé bat chuée chinh sach cla
hing kia. Nhu vay, Igi thé cia vay ng la thi
trudng von danh gia nhitng hang ¢6 vay ng
s& c6 gia tri cdo hon vi hang sé duge hiéu la
¢6 chi phi thap; ¢én bat lgi ctia vay ng 14 né
lam cho hing méi gia nhap dé& bi hang 1é6n
(v6i toan bd vén la vén ¢é phén) tin cong
bang chién tranh gia cd, ¢6 nguy cd lam
hang méi bi pha san. M6 hinh nay giai thich
tal sao cAc hing méi gia nhap thi trudng dé
bi ri ro vé tai chinh hon a cac héang da cé
chd dtng trén thi trudng'®.

4. Co ciu von dudi goc dd kiém soat
doanh nghiép (corporate control
considerations)

Trong cic nghién citu cua Harris & Raviv
(1988) va Stulz (1988), su lua chon cd ciu von
anh hudng dén két qua cta nhiing cuéde thén
tinh, mua lai céng ty, théng qua tac déng dén
viéc phéan b8 quyén b phiéu, dic biét 1a phan
¢d phiéu ma nha quan Iy ndm gitt. Vi ¢d phi€u
théng thuong cé6 kém theo quyén bo phidu, ma
ng thi khong, nén quyét dinh vé ty 1& nd so véi
v6n ¢6 phan anh hudng dén s6 phiéu trong
cong ty va phan nao c¢6 anh hudng quyét dinh
dén ai la nguoi thue su kiém soat cong ty.

18. Prasad va cde tdc gia khde, 2001.

59



Cac co sd 1y ludn ...

Cac nghién cltu xem xét mdi quan hé gida
phan ¢6 phidu ma nha quan 1y nidm gidt véi
gia tri ¢6 phidu do ngudi bén ngoai nim gii.
Méi quan hé nay phat sinh tit viéc gia tri cua
hang phu thudc vao vige hang ¢6 bi thén tinh
hay khéng, vA néu c¢é thi cdng ty tra gia
thinh céng thuc sy tra bao nhiéu. Cé phan
cua nha quan ly duge phan naoc xac dinh
thdng qua co ciu vén ctia hdng. Do d6, su lya
chon ¢o cdu vén anh hudng dén gia tri cla
hing, dén kha ning bi thén tinh, va d&n gia
ca cua viéc mua ban thén tinh d6. Harris &
Raviv (1988) coi nhiing thay déi trong cd cdu
von chinh 14 mét bién phap chéng thén tinh
boi né anh hudng dén viéc phan phéi quyén
s hitu. Cac tac gia nay chi ra rang cac cong
ty 1a mue tiéu bi thén tinh nhung thén tinh
khong thanh céng thudng cé ty 1& ng trong co
cAu von cao hon.

Theo ' Israel (1991), cd cau von doanh
nghiép anh hudng dén viéc phan b dong tién
gitia nhitng c6 dong ¢6 quyén bé phiéu va cac
chu ng khéng ¢6 quyén bé phiéu. Tac gia nay
cho ring khi stic manh dam phan cta cac ¢
d6ng cua cong ty la muc tiéu thén tinh dang
bi giam sit, ¢dng ty nay 6 hanh déng t6i uu
la phat hanh thém ng, va phan lgi ich ting
thém do thén tinh ma ¢ déng cong ty thu
duge s& nho di. Nghién citu nay ciing chiing
minh rang néu phai tdn kém hon dé€ thén
tinh dugc céng ty muc tiéu thi cong ty muc
tiéu nay sé ¢é ty 1é ng cao hon, nhung cong ty
cang sé thu duge lgi ich phu tréi cao hon néu
viée thén tinh thuce sy xay ra. Tém lai, cac
céng ty muc tiéu thén tinh nhin chung cé ty
1&¢ ng cao, va diéu nay s& dan t4i mot phan
lng tich cuc vé gia ¢d phiéu cua ho; ngoai ra,
ty 1é ng nhin chung c¢6 quan hé ty 1é nghich
vOl xac sudt thanh ¢dng cua cong cude mua
ban thén tinh.

Két luan

Bai viét cua ching téi khai quat tuong dbi
toan dién cac van dé cd s6 1y luan hién dai
lién quan dén cd cdu vén doanh nghiép.
Nhiing ¢o s6 1¥ ludn nay budc ddu sé 1a nén
tang quan trong dé ti€n hanh nhitng nghién
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cttu thye tién sau hon vé thuc trang quan ly
vOn va co cau vén ¢ Viét Nam noéi riéng va g
nhiing nuéc dang phat trién néi chung. Ra
rang, su minh bach va diy du cua théng tin
tal chinh doanh nghiép, tinh hoat déng hiéu
qua va sy phat trién cta thi trudng tai chinh
cling nhu cac thi truong khac... déng vai trd
rit quan trong d€ dam bao chit lugng cua
nhiing nghién citu d6. Chung t6i hy vong
rang trude mét c6 thé ap dung phén nao co s6
1y luan trén vao thyc tién hoat ddng khu vuyc
doanh nghiép cua Viét Nam./.

TAI LIEU THAM KHAO:

[. Amaro de Matos, 1., 2001, Theoretical
Foundations of Corporate Finance, Princeton
University Press. ‘

2. Bradley, M., Jarrell, G. and Han Kim, E.. 1984,
“On the existence of an optimal capital structure:
theory and evidence”, Jowrnal of Finance 39, 857-
878.

3. Brander, J. and Lewis, T., 1986, “Oligopoly and
financial structure: the limited liability effect”,
American Fconomic Review 76, 956-970.

4. Brennan, M. and Schwartz, E., 1978, “Finite
difference methods and jump processes arising in
the pricing of contingenet claims: A synthesis.”
Journal of Financial and Quantitative Analysis,
461- 474,

5. De Jong, A. and Van Dijk, R., 2002,
“Determinants of leverage and agency problems™,
Research Paper, Tilburg University,

6. De Jong, A., 2002, “The disciplining role of
leverage in Dutch firms”, Euwropean Financial
Review 6, 31-62.

7. Douglas, A.. 2002, “Capital structure and the
control of managerial incentives™, Jouwrnal of
Corporate Finance 8, 287-311.

8. Fama, E., 1980, “Agency problems and the theory
of the firm”, Journal of Political Economy 88,
288-307.

9. Fama, E. and French, K., 2002, “Testing trade-off
and pecking order predictions about dividends and
debt”, Review of Financial Studies 15, 1-33.

10. Frank, M. and Goyal, V., 2003, “Testing the
pecking order theory of capital structure”, Journal
of Financial Economics 67, 217-248.

11.Garvey, G. and Hanka, G., 1999, “Capital

~ structure and corporate control: the effect of
antitakeover statutes on firm leverage”, Journal of
Finance 54, 519-546,

12. Green, R.. 1984, “Investment incentives, debt, and
warrants™, Journal of Financial Economics 13,
[15-135. :

Nghién cuu Kinh 18 s 324 - Thang 5/2005



Cac co so Iy ludn ...

i3, Grossman, S. and Hart, O., 1982, “Corporate
financial structure and managerial incentives”, in
J. Mc-Call (ed.), The Economics of Information
and Unceitainty, University of Chicago Press,
Chicago, 107-140.

4. Harris, M. and Raviv, A., 1988, “Corporate control
contests and capital structure”, Jowrnal of
Financial Econontics 20, 55-86.

15. Harris, M. and Raviv, A., 1990, “Capital structure
and the informational role of debt™, Journal of
Finance 45, 321-349. :

16. Harris, M.. and Raviv, A., 1991, “The theory of
capital structure™, Jowrnal of Finance 46, 297-355.

17.Haugen. R. and  Senbet, L., 1978, “The
insignificance of bankruptcy costs to the theory of
optimal capital structure”, Journal of Finance 33,
383-393.

I8. Heinkel, R. and Zechner, J., 1990, “The role of
debt and preferred stock as a solution to adverse
investment incentives”, Journal of Financial and
Quantitative Analvsis 25, |-24.

19. Hirshleifer, J., 1966. “Investment decision under
uncertainty: Applications of the state - preference
approach,” Quarterly Journal of Economics 80,
252-277.

20. Hovakimian, A., Opler, T. and Titman, S., 2001,
“The debt-equity choice”, Journal of Financial
and Quantitative Analysis 36, 1-24,

21. Hunsaker, J., 1999, “The role of debt and
hankrupcy statutes in factlitating tacit collusion”,
Managerial and Decision Economics 20, 9-24.

22, Tsraet, R., 1991, “Capital structure and the market
for corporate control: the defensive role of debt
tinancing”. Journal of Finance 46, 1391-1409.

23, Jensen, M. and Meckling, W., 1976, “Theory of
the firm: Managerial behavior, agency costs and
ownership  structure,  Jowrnal  of  Financial
Economics 3. 305-360.

24, Jensen, M., 1986, “Agency costs of free cash flow,
corporate  finance and takeovers”, American
Economic Review 76, 323-339,

25. Kraus, A. and Litzenberger, R., 1973, “A stale-
preference model of optimal financial leverage”,
Journal of Finance 28, 911-922.

26. Krishnaswami, S., Spindt, P. and Subramaniam,
V.. 1999, “Information asymmetry, monitoring
and the placement structure of corporate debt”,
Jonrnal of Financial Economics 51, 407-434.

27. Leland, H.., and Pyle, D., 1977, “Information
asymmetrics, financial structure, and financial
intermediation”, Journal of Finance 32, 371-388.

28, Maksimovic, V., and Titman, S., 1991, “Financial
policy and a lirm’s reputation for product quality™,
Review of Financial Studies 4, 175-200.

29 Masulis. R.. 1988, The Debt/Egnity Choice,
Cambridge: Ballinger, Massachusetts.

Nghién cuu Kinh 1€ 36 324 - Thong 5/2005

30. McConnell, JJ. and H. Servaes, 1995, “Equity
ownership and the two faces of debt”, Jowrnaf of
Financial Economics 39, 131-157.

31. Miller, M., 1977, “Debt and taxes”, Journal of
Finance 32, 261-275. .

32. Modigliani, F., and Miller, M., 1958, “The cost of
capital, corporate finance and the theory of
investment”, American Economic Review 48, 261-
297,

33.Myers, S, 1977, “Determinants of corporate
borrowing”, Jeurnal of Financial Economics 35,
147-175.

34, Myers, S., 1984, “The capital structure puzzle”,
Journal of Finance 39, 575-592.

35.Myers, S, and Majluf, N., 1984, “Corporate
financing and investment decision when firms
have information that investors do not have”,
Journal of Financial Economics 13, 187-221.

36. Narayanan, M., 1988, “Debt versus equity under
asymmetric information”, Journal of Financial
and Quantitative Analysis 23, 39-51.

37. Poitevin, M., 1989, “Financial signalling and the
‘deep-pocket’ argument”, Rand Jowrnal of
Economics 20, 26-40. '

38.Prasad, S., Green, C. and Murinde, V., 200!,
“Company financing, capital structure, and
ownership: a survey, and implications for
developing countries”, Finance and Development
Research Programme, Working paper no. 27,
Institute of Development Policy and Management,
University of Manchester.

39. Robichek, A. and Myers, S, 1965, Optimal
Financing Decisions, Englewood Cliffs, NJ.:
Prentice-Hall.

40.Ross, S., 1977, “The determination of financial
structure, the incentive-signaling approach”, Bell
Journal of Economics 8, 23-40. .

41, Smith, C. and Warner, J., 1979, “On financial
contracting: an analysis of bond covenants”,
Journal of Financial Economics 7, 117-161.,

42. Sz, R., 1988, “Managerial control of voting
rights: Financing policies and the market for
corporate  control”, Jowrnal of Fihancial
Economics 20, 25-54.

43. 8wz, R., 1990, “Managenal! discretion and
optimal financing policies”, Jowrnal of Financial
Economics 26, pp. 3-27.

44. Sz, R., and Johnson, H., 1985, “An analysis of
secured debt”, Journal of Financial Economics
14, pp. 501-522.

45. Titman, S. and R. Wessels, 1988, “The
determinants of capital structure choice”, Journal
of Finance 43, 1-19.

46, Titman, S.. 1984, “The effect of capital structure
on a firm's liguidation decision”, Journal of
Financial Economics 13, 137-151,

61



