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Ly thuyéet “cl” vé hang
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Pau vao khac

Dau vao Q =f(k1I) = a.kP Dau ra

Bai toan co ban: Lua chon cong nghé va so lugng
dau vao dé tbi da hda Igi nhudn vdi cac rang budc
trén thi truong dau vao va dau ra

maxm = Pxf(kl)—(r.k+w.l



Tai sao can ly thuyet *mdi” vée hang?

s Ly thuyét tan co dién truyén thong: hang la mot
*hop den” don vi san xuat, dugc dac trung boi
cong nghé (ham san xuat)

= Trong cac diéu kién “hoan hao”, cac hang va
tham chi ca hé thong kinh té sé tu van hanh nha
“ban tay vo hinh” ma khéng can co su kiém soat
hay lap ké hoach, tuc la khong can dén su ton tai
cua hang.

s Co ché van hanh cua mo hinh nay la gi?



Mot sO cau hoi co ban cua
cac ly thuyét ve hang

= Tai sao hang xuat hién?

= Nhiing gi xay ra bén trong hang?

= Dau la ranh gidi cua hang, hay nhirng nhan to
nao quyét dinh quy mo cua hang?



Cac ly thuyét sé dudc trinh bay

= Ly thuyét vé chi phi giao dich (Coase)

= Ly thuyét quan tri cong ty (Jensen & Meckling,
Jensen & Fama, La Porta & Lopez-deSilanes &
Shleifer & Vishny - LLSV)

= Ly thuyét vé quyén s hiu (Hart, Grossman,
Moore)

= Ly thuyét mdi vé chi phi giao dich (Williamson)
s Ly thuyét "mdi han” vé hang?



Ly thuyéet ve chi phi giao dich (TCE)
(Ban chat cua hang, Ronald Coase 29.12.1910 - 2.9.2013)

|

= Giao dich (hay co ché dieu phoi) trong noi bo
hang khac vdi cac giao dich thi truéng nhu the
nao?

= Cac nhan to quyé’t dinh quy mo cua hang? Tai
sao khong xay ra trucng hdp chi ton tai duy nhat
1 hdng khong 16 trong moi hganh san xuat?

= Khac biét co ban: Cd ché diéu phoi
e Bén ngoai hang: Cao ché gia ca, phi tap trung
e Bén trong hang: Co ché hanh chinh, tap trung




Ly do ton tai hang theo Coase

= "Ly do chinh dé thu dudc Igi nhuan ttr viéc thanh
lap hang ducng nhu' la do co mot chi phi giao
dich khi str dung co ché gia ca”
s Cac loai chi phi khi sir dung co ché gia ca:
e Chi phi tim kiém thong tin (gia ca, ban hang, nhu cau)
e Chi phi phan tich va lua chon muc gia thich hap
e Chi phi thuong lugng, ky két, ché tai hdp dong ...
s MOt sO nguyen nhan khac:
e Cac yéu to bat dinh (va hop dong khong hoan chinh)
e Chinh sach cua nha nudc
e Phan cong lao dong



Khai niem hang cua Coase

= "Hang bao gom mot hé thong cac moi
guan he, ra dadi khi su dieu dong cac nguon
luc phu thudc vao mot nha doanh nghiép.”
= Phan tich khai niém

e Hang la tap hdp cac moi quan hé # hang dugc
dac trung bdi cong nghé (ham SX)

e Su phan bd céc ngudn luc khdng con phu thudc
truc ti€p va duy nhat vao co ché gia, ma con
phu thudc vao moi quan hé hanh chinh do nha
doanh nghiép quyét dinh



Nhan to quyéet dinh quy mo hang

= Chi phi giao dich bén trong hang

» Kha nang va muc do pham sai lam khi so
luong giao dich gia tang

s Bién dong cua thi truong (nhu cau, gia
yeéu to dau vao ...)



Ly thuyét quan tri cong ty

= Berle & Means; Jensen & Meckling & Fama; LLSV:
Trong phan Ion cac cong ty hién dai, co su phan
tach gitra quyen sc hiru (ownership rights) va
qguyén kiém soat (control rights)

= HEé qua doi vai tinh hiéu qua cua DN:
e Thong tin bat can xing (AI)
e \Van dé ngudi uy quyen - tac nghiép (PA)
e “"RUi ro dao duc” (MH)
e "Free rider”

= Hé qua vé quan tri DN (corporate governance)



Ly thuyét quan tri cong ty

Khéc phuc nhuge diém ctia mo hinh hdng hién dai

Quan tri noi bo cong ty (LLSV et. al.)
e Cau truc sé htu (NN sv. tu nhan; I6n sv. nho; trong sv.
ngoai ...)

e Quyén biéu quyét: “one share one vote”
Pao dic va chuan muc hanh vi trong kinh doanh
Hé thong khuyen khich

e Quyén chon co phiéu (stock options)

Canh tranh (thon tinh)

Luat phap va quy dinh dieu tiet

e Khubn kho phép ly chung vé quan tri cong ty

e CONg bo thong tin

e B3o vé quyén Igi ctia c6 ddng thiéu sb

Quyén “bo phi€éu bang chan”: TTCK




Cau truc so hitu va két qua KD
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Category of Owners




Ly thuyeét mdi ve chi phi giao dich

(Oliver Williamson)

= H3ng sé to chirc cac giao dich nham toi thiéu hoa
chi phi giao dich (giam bdt ducgc tinh duy ly han
che, dong thai bao vé cac giao dich nay khoi
nhi{rng rui ro cua tinh co hoi chu nghia.)

= Vi du: Bao Sao HOm va Nha in Sao Mai

Gia dinh vé Hanh vi Tinh Chuyén Loai Hgp dong
Tinh duy ly | Tinh cg hoi ";'!‘.9 E
han ché chu ngh'l‘a al san




Ly thuyéet ve quyéen so hiru

(Grossman, Hart, & Moore)

» Hai khai niém then chot cua ly thuyét

e Hop dong khong hoan chinh (contract
incompleteness) do duy ly han ché va thong tin
bat can xing (gira hai bén ky ket hgp dong va
bén th 3)

e Quyen dinh doat cuoi cung (residual rights) doi
voi nhirng van dé/tinh huong khong ducc quy
dinh trong hgp dong

s Tro lai vGi vi du cua Sao HOmM va Sao Mai

e Trong trucong hgp nén tich hgp doc, cau hoi dat
ra la ai s€ mua ai?



Ly thuyéet "mdi hon” ve hang?
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