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1
MO PAU
1. Ly do chon dé tai

Tur sau nghién ctru cia Modigliani va Miller (1958) [35], m&t
sd luong 16n cac nghién ctu tiép d6 da dong gop vao viée thao luan
vé ciu trac von t6i wu, 12 mot trong nhitng chu dé co ban cua tai
chinh doanh nghiép. Bang cach nio ma doanh nghiép c6 dé dat dugc
chu trac von t6i wu? Muc tidu co ban cua cau trac von t6i wu 1a quyét
dinh nhing ty 1 khac nhau giita ng va vén cha ma tai d6 gia tri cong
ty dat toi da ddng thoi t6i thidu hoa chi phi sir dung von trung binh.
Chinh vi thé, viéc hoach dinh cu trac vén téi uu dong mot vai tro
hét strc quan trong trong viéc quan 1y doanh nghiép, nd gop phan tac
dong truc tiép dén gia tri doanh nghiép va c6 kha ning khuyéch dai
thu nhap cho chii s& hitu doanh nghiép. Hon sau muoi nim qua, mdi
quan hé giita cau trac von va gia tri doanh nghiép 1a mét van dé quan
trong, gay tranh cdi ca vé mat 1y thuyét 1dn nghién ctru thuc nghiém
trong linh vuc tai chinh. Két qua nghién ciru 1y thuyét vé méi quan
hé nay hinh thanh nén cac quan diém khac nhau: cau tric vén khong
lién quan dén gia tri doanh nghiép; cAu trac von tac dong tich cuc
dén gia tri doanh nghiép; cAu tric von tac dong ti€u cuc dén gia tri
doanh nghiép, t6n tai mot cdu tric vén tdi wu. Nghién ctru thuc

nghiém va thuc té ciing cho nhiing két qua tuong tu.

Ngudn von dé dau tw BDS & Viét Nam gdm 2 ngudn ch nh:
vbn vay ng n hang va von huy dong tir khach hang. Ch c6 mot s t
cac doanh nghi¢p BDS Viét Nam co6 du tiém Iuc tai ch nh dé tu thuc
hién cac dy an. Vi vay cac doanh nghiép chu yéu phu thudc vao von

vay tr ng n hang (u6c t nh c6 dén trén 70% doanh nghiép). Diéu nay
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dat ta van dé liéu gia tri doanh nghiép cac cong ty bét dong san hién

nay c6 dugc thi truong danh gia dang?
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2

Vi nhiing | do néu trén, da dat ra mot cau hdi nghién ctru cho
tac gia “Liéu céu tric von c6 tac dong dén gia tri doanh nghiép cia
cac cong ty bat dong san niém yét (DNNY) trén thi truong chimg
khoan Viét Nam?” Tac gia tién hanh nghién ctru trén 56 DNNY
nganh bat dong san trén thi truong chimg khoéan giai doan 2012-2016
qua dé tai “Nghién ctru anh hojéng ciia ciu tric von dén gia tri
doanh nghiép cac cong ty bit dong san niém yét trén thi trojong

chirng khoan Viét Nam”

2. Muc tiéu nghién ctru

Muc ti€u chinh ctia nghién ctru nay 1a “li¢u rang co6 ton tai mot
cau triic von ma tai do gia tri doanh nghiép cua cac cong ty bat dong
san niém yet trén thi truong chung khoan Viét Nam dugc toi da hoa”.

Twr d6 x y dung mo hinh gia tri doanh nghiép.

bé¢ 1am 13 cac muyc ti€u trén, ludn van tap trung tra 101 cac

cau hoi nghién ctru bao gom:

- Giita c4u trac von va gia tri doanh nghiép c6 hay khong ton tai
mdi quan hé phi tuyén véi nhau thong qua hinh phi tuyén bac hai?

- Neéu két qua tim dugc ton tai cau tric von toi uu thi tai

nhitng ty 1¢ ng khac nhau thi gia tri doanh nghiép s& bi &nh hudng
nhur thé nao?

- Doanh nghiép nganh bat dong san va cac chu thé lién quan
nén luu ¥ dén nhing van dé gi khi dua ra céc ch nh sach lién quan téi

gia tri doanh nghiép?
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3. Doi tojong va pham vi nghién ctru

Déi turong nghién ctru: Cac cong ty bat dong san niém yét
trén thj trojong chirng khoan Viét Nam.

Pham vi nghién cuu:
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- Vé khong gian: luén van stir dung s6 liéu duya trén bao céo tai
chinh 56 doanh nghi€p hoat ddng trong linh vuc bat dong san niém

yét trén thi trudng ching khoan Viét Nam.

- Vé thoi gian: thoi gian nghién ciru bat dau tir nam 2012 dén
nam 2016.

- V& noi dung: nodi dung nghién ctru trong luan vén 1a cu tric
vbn, mdi quan hé giira cu trac von véi gia tri doanh nghiép. Bén
canh do tac giad cling ph n t ch, so sanh giita cac ty 1¢ ng khac nhau
cua cac doanh nghiép bat dong san co sy tdn tai khac nhau vé gia tri

doanh nghiép hay khéng?

4. Phojong phap nghién ciru

- Bé thyc hién cdc muc tiéu dé ra va tra 101 cau hoi nghién
ctru, luan van st dung phuong phap nghién ctru dinh Iugng voi di
lidu thir cAp tir cac bao cdo tai chinh cia cic cong ty niém yét trén ca
hai san chimg khoan da duoc kiém toan véi muc d ch do luong mire
d6 anh hudng ctia ciu tric von tac dong dén gia tri doanh nghiép nhu
phan tich thong ké mo ta nhim mé ta buc tranh tong quat nhat vé

mau nghién ctru.

- Péi v6i dit liéu bang Panel Data, tac gia st dung phuong
phap hoéi quy Pooled OLS, Fixed Effect, Random Effect dé xac dinh

anh huong cia cau trac von ciling nhu cac bién so khac cé trong mo

hinh 1én gia tri doanh nghiép
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- Pé kiém ching c6 hay khong ton tai cdu triic von tdi uu cho
cac doanh nghiép bat dong san niém yét, tac gia thong qua mé hinh

phi tuyén ham bac hai.

5. B0 cuc dé tai

Ngoai phin mé dau va két luan dé tai tap trung vao bdn ndi
dung chinh sau:
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Chuong 1: Tong quan nghién ctru vé cau trac von va gia tri

doanh nghiép
Chwong 2: Thiét ké nghién ctru
Chuong 3: Két qua nghién ctru

Chuwong 4: Két luan va ham y chinh sach
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5
CHO]ONG 1
TONG QUAN NGHIEN CUU

1.1 MQT SO KHAI NIEM LIEN QUAN DPEN GIA TRI DOANH
NGHIEP VA CAU TRUC VON

1.1.1. Khai niém va phojong phap xac dinh gia tri doanh
nghiép
1.1.2 Khai ni¢m céu tric von
1.2 TONG QUAN MOT SO LY THUYET CAU TRUC VON
1.2.1. Ly thuyét cAu tric von ciia Modigliani va Miller

a. Ly thuyét cdu tritc vén ciia Modigliani va Miller trong

truwong hop khéng cé thué

b. Ly thuyét cdu tritc vén ciia Modigliani va Miller trong

truwong hop cé thué
1.2.2. Ly thuyét danh ddi ciu tric von
1.2.3. Ly thuyét trat tw phan hang trong tai tro
1.2.4 Ly thuyét chi phi dai di¢n

1.3 MOT SO NGHIEN CUU THUC NGHIEM VE MOI QUAN
HE GIUA CAU TRUC VON VA GIA TRI DOANH NGHIEP
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6
CHO]ONG 2
THIET KE NGHIEN CUU

2.1. QUY TRINH VA DU LIEU NGHIEN CU'U
2.1.1. Quy trinh nghién
2.1.2. Dir liéu nghién ctru
a Dit liéu nghién ciru
Téc gia thu thap va sir dung sd liéu tir hai bang bao cdo tai

ch nh d6 14 ¢ n ddi ké toan va bao cdo tai chinh ciia 59 doanh nghiép
bat dong san niém yét trén thi truong chimg khoan Viét Nam tir nim
2012 dén nim 2016 sau khi loai bé dit liéu cua nhitng doanh nghiép
khong c6 day dii dir lidu va c6 cac gia tri bién dong bat thuong. Do
do, sb lugng quan sat co thé thu thap duogc 1a 280 quan sat (56 DN x
5 thoi ky = 280 quan sat)

b. Phwong phdp xir Iy s6 liéu
2.2. CAC BIEN TRONG MO HINH NGHIEN CUU
2.2.1. Céc bién phu thudc ciia md hinh hdi quy

Dé tai sir dung ROE va Tobin’s Q dé dai dién cho gia tri doanh
nghiép.

Gi4 tri vbn hoa thi truong + Gia c6 phiéu wu dai + No

Tobin’s Q =
Gié tri s0 sach cua tong tai san
Loi nhuén sau thué
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Ty sudt sinh 10i v6n cha s¢ hitu (ROE) =

Vén chi s& hiru
2.2.2. Céc bién ddc 1ap ciia mé hinh

a Bién ty I¢ ng

Luén van st dung ch tiéu tong ng trén tong tai san dé xac dinh

cau truc von toi uu.
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SGy =
) 7
Ty s6 ng (D/A) = No phai tra

x 100%

Tong tai san

Bién kiém sodt
- Bién quy mo doanh nghiép Size;, = Ln (Gi4 tri s6 sach tong
tai san DN i tai nam t)

- Bién ty 18 ting truong

Doanh thu DN i tai nam t — Doanh thu DN I tai ndm (t-1)

Doanh thu DN I tai ndm (t-1)

- Bién ty 18 ném giit tién mit

Tién va cac khoan twong duong tién
CASH; =

Tong tai san

2.3 GIA THUYET NGHIEN CUU VE MOI QUAN HE GIUA
CAU TRUC VON VA GIA TRI DOANH NGHIEP

Tir nhitng 1y thuyét dugc tic gia dé cap o trén, tir cic két qua
nghién ctru thyc nghiém. Dé giai quyét mé hinh nghién ciru ma tac

gia de xuat, cac gia thuyét nghién ctru duoc dua ra nhu sau:
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H1: HI: Céu tric vén cia DN véi bién dai dién la ty $6 no
(DA) va gid tri doanh nghiép c6 méi quan hé phi tuyén véi nhau.

H2: Quy mé DN tdc dong tich cuwc (+) dén gid tri DN.

H3: Co hii tang truong tic dong tiéu cwc (+) dén gia tri
doanh nghiép

H4: Ty l¢ nam gitr tien mdt tac dong tich cuc (+) dén gia tri
doanh nghiép
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2.4 MO HINH NGHIEN CUU

Sau khi xac dinh nhiing bién ciing nhu gia thuyét can nghién
ctru, dong thoi tac gia mudn tip trung vao kiém dinh mbi quan hé
giita cAu triic von va gia tri doanh nghiép théng qua viée x y dung

mo hinh phi tuyén béc hai cta ty 1é ng.
Tac gia x y dyng mé hinh hdi quy tong thé nhu sau:

Y, = Bo + BiDA; + BiDAY | B2SG. + BaSize,
+

BsCASH; 4+ =y 2.1)
Trong doé:
i: Doanh nghiép thu I (i= 1,2....56)

t: Thoi gian ndm th t (t=1,2...5)

n

q e B, B M. NS i A o .
mo B P2 B8 PsHe s6 hoi quy (70 : tung d6 goc, T,

b b b

B2

b

Ba, B ,
3172 -hé 56 goc)

: sai 86
1‘;“: Gia tri doanh nghi¢p do ludng bang ch s6 gia tri thi
truong Tobin’s Q va ROE

B : ty 1é no trén tong tai san

SG: co hdi tang truong doanh thu
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Size: quy m6 doanh nghiép

CASH: ty 1 ndm giir tién mat
2.5 PHOJONG PHAP NGHIEN CUU

- Phuong phép udc luong ddi véi dit liéu bang duoc st dung
dé ph n t ch mdi quan hé giira cdu tric vbn va gia tri doanh nghiép.
Dé thuc hién kiém dinh gia thuyét dit ra, nghién ctru nay chay hoi
quy phi tuyén theo phuong phap binh phuong nhé nhat tong quat
(Panel OLS) trugc. Tuy nhién, véi dir liéu bang, mo hinh héi quy anh
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hudng cb dinh (Fixed Effects) va mo hinh hoi quy anh huéng ngiu
nhién (Random Effects) duoc st dung. Muc d ch st dung hai m6
hinh sau ndy nham tranh sy thiéu sot cac nh n t§ quan trong anh
huéng dén gi tri doanh nghiép va dan dén viéc dua ra két qua cac hé

s6 hoi quy bi sai léch.
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10
CHJ|ONG 3
KET QUA NGHIEN CUU

3.1 MO TA VA KIEM PINH DU LIEU TRA]OC KHI PHAN
TiCH HOI QUY

3.1.1 M ta dir lidu

Bing 3.1. Thong ké mé td gid tri cdc bién trong mé
hinh nghién ciru

ROE [TOBINSQ DA SG SIZE CASH
Mean 0.055340( 0.822144 | 0.541448 | 0.066010 | 14.35610 | 0.054941
Median 0.034150 | 0.810000 | 0.565250 | 0.124400 | 14.31835 | 0.021491

Maximum | 0.776700 | 2.070000 | 0.929900 [ 0.985600 | 19.00740 | 0.574045

Minimum [-0.873000] 0.230000 | 0.011000 |-0.952885| 11.68120 | 3.64E-06

Jarque-Bera | 1629.187 | 973.0032 | 10.87913 | 4.132833 | 8.752372 | 1644.015

Probability | 0.000000 [ 0.000000 | 0.004341 | 0.126639 | 0.012573 | 0.000000

Kiém dinh JB (Jarque-Bera Test) 1a kiém dinh phan phéi

chuan cho cac bién dir liéu.
(Nguon: Tir tinh toan cua tac gia)

Qua bang két qua ta nhan thay, Tobin’s Q= 0.82 <I, diéu nay
cho thdy thi truong danh gia cic doanh nghiép bat dong san Viét
Nam thap hon gia tri vét chit cia doanh nghiép; Ty suit sinh loi sau
thué trén vén chi sé hitu (ROE) trung binh cua nganh 1a 0.05534,
cho biét binh qu n 1 dong von chu sé hitu ma cac doanh nghiép bo ra
trong nam d3 mang lai cho doanh nghiép 0.05534 ddng loi nhuan sau
thué, nhu vay kha ning sinh 15i ctia nganh 1a thip; Cac doanh nghiép
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sir dung ng & mirc binh qu n 14 0.541418, d y 1a mirc kha thép so voi
mit bang chung; Co hoi ting truéng & mic binh quan thap 13 6.%6;

Quy mé doanh nghiép & muc 14.2361 (theo don vi logarit co sd e)
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11

cho thiy DN c6 quy mé vira; Ty 1& nam giir tién mat 1a 5,49% twong
dbi thap so véi cac doanh nghiép khac trén thi truong.

3.1.2 Kiém dinh tinh dirng ciia cac bién trong mé hinh.
Két qua kiém dinh nghiém don vi dwoc thé hié & bing 3.2

Bing 3.2. Két qud kiém dinh nghiém don vi

Augmented Dickey-Fuller Test critical values
, test statistic

Bién

t- statistic p- value 1% 5% 10%
ROE -18.7613 0.0000 -3.4532 | -2.8715 | -2.5722
TOBI -8.9619 0.0000 -3.4532 | -2.8715 | -2.5722
NSQ
DA -6.6822 0.0000 -3.4532 | -2.8715 | -2.5722

2 -7.611808 0.0000 -3.4532 | -2.8715 | -2.5722

DA
SIZE -5.5520 0.0000 -3.4532 | -2.8715 | -2.5722
SG -17.4610 0.0000 -3.4532 | -2.8715 | -2.5722
CASH -17.23838 0.0000 -3.4532 | -2.8715 | -2.5722

(Nguon: Tir tinh todn ciia tdc gid)

Bdng 3.2 cho thdy cac bién ROE, DA, DA”2, SG, CASH sir

dung trong d¢é tai déu c6 tinh ding (két qua kiém dinh nghiém don vi
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o mdi bién déu c¢6 ¥ nghia thong ké). Nhu vay, viéc udc luong
vé sau ctia mo hinh hdi quy 13 hoan toan phu hop.
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3.1.3 Phan tich tojong quan

Bang 3.3 Ma trin tojong quan giira cac bién trong mé hinh

Proba ROE TO DA SG SIZE  CASH DA™
bility BINSQ
ROE 1.000000
TOBINSQ|  0.325895 1.000000
0.0000 -
DA 0.096133 0.510034 1.000000
0.1085  0.0000 -
SG 0.317147 0.143165 0.030915 1.000000
0.0000  0.0165 0.6065 -
SIZE 0.186323 0.347199 0.153843 0.148285 1.000000
0.0017  0.0000  0.0099  0.0130 -
CASH 0.364306 0.212732 0.002860 0.164669 -0.015933 1.000000
0.0000  0.0003 09620  0.0057  0.7907 -
DA% | 0.110209 0.498584 0.974927 0.036408 0.110264 0.009280 1.000000
0.0655  0.0000  0.0000 05441  0.0654  0.8771 --—-

(Nguén: tinh todn cii tdc gid)

Dai chieu quy udc chung vé hé s6 trong quan r gitra cac bién

ta nhan thiy cic bién dc 1ap twong quan yéu ngoai trir giuwxa bién
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DA va DA™2 ¢6 tuong quan rat chit ch& voi nhau (hé sé tuong quan
12 0.974927), dan dén hién twong da cong tuyén 1a chic chin xay ra.
Do d6, DA va DA”2 khong thé cing dong thoi xuat hién trong mo
hinh. Vi thé tac gia sé tién hanh hoi quy riéng r& cho timg bién DA
va DA”2. M6 hinh dugc xay dung lai nhu sau:
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MH 1: Y, = Bo + B1DAy 4 B2SG. + PaSizep +
BsCASH; 4+ En
MH2: Y, = Bo + BiDAL & B2SGy 1 BaSizey o

PsCASH;; + =5

3.2 PHAN TiCH HOI QUY

Sau khi mo ta thong ké, dé kiém dinh gia thuyét dat ra tac gia
tién hanh hoi quy mé hinh nghién ciru theo phuong phap hoi quy dir
liéu bang bao gdm 3 phuong phép hdi quy Panel OLS, FEM, REM
theo quy trinh xir 1y dit liéu dd dé cap tai muc phuong phap nghién
clru.

3.2.1 Phan tich hdi quy méd hinh tuyén tinh véi bién phu

thugc 1a ROE va Tobin’s Q

Phojong trinh hdi quy tong la: ROE (TOBINSQ)=
F(DA SG SIZE CASH)

Bing 3.4. Tong hop két qua hoi quy theo 3 phojong
phap Pooled OLS, FEM va REM cho ROE va Tobin’s Q
ROE TOBINSQ

Panel OLS FEM REM Panel OLS FEM REM

Varia| Coeffi] Prob| Coeff] Prob.| Coeffi] Prob| Coeffi] ProbCoeffi| Prob| Coeffi Prob|

ble | cient .| cient cient cient cienff . | cient

0.035] 0.4010.1449 0.074/0.0080( 0.877/0.5655{ 0.00010.173 0.10]0.4081] 0.00j
DA | 386 06 69 0f 51 0 75 0 28 04 21 00
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SG

0.086]
254

0.0
00

0.0541
07

0.00

0.0624
28

0.00

0.0333]

59

0.183]

0.0317
48

0.10
95

0.0297
35

0.12
37

SIZE

0.000y
157

0.9
64

0.0676
00

0.001

0.0201
08

0.010j

0.0337

38

0.000

0.1015
93

0.00
04

0.0537
69

0.00
00y
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CAS| 0.549 0.00]0.1236[0.23010.3421{ 0.000 0.5583 0.000/0.4028[ 0.00/0.4897 0.00
H| 599 o] 51 d 50 2 68 o 44 371 9 o1
R2 | 0206687 0.647566 22,6504  0.379556] 0.748044 0.22407
Kiém dinh Iya chon mé hinh
Haus
mant
Test 0.000 0.000
F-
test 0.0000 0.0000

Két qua & bang 3.4 cho thdy mé hinh Fem 13 pha hop. Tuy

nhién, md hinh FEM s& kiém tra céc khuyét tat b::ing céc kiém dinh

da cong tuyén, phuong sai sai s thay doi.

Béang 3.5 Két qua kiém dinh hién tuong phuong sai thay doi,

da cong tuyén

Kiém dinh | Gi4 tri doanh nghiép Két qua

ROE TOBINSQ
Phuong  sail LMgs=n*R= LMgs = Khong cé hién
sai s thay| 4543 < Xso, = | N*R2= tuongphuong
doi 9.49 1.94264 < x50, sai sai sO thay

4=9.49 do.

Da cong| VIF <10 VIF <10 Khoéng c6 hién
tuyén tuong BCT
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Vay tir nhitng két qua nghién ctru v& mdi quan hé giita ciu
trac von gia tri doanh nghiép cic cong ty bat dong san niém yét trén
thi truong chung khoan Vi€t Nam giai doan 2012-2016, tac gia x y
dung dugc mé hinh hdi quy nhu sau:
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Céc phuong trinh duoc viét tom luoc nhu sau:

(1) ROE = -0.847008702889 - 0.144969438801*DA +
0.0541070951569*SG+0.0676002893385*SIZE+
0.123657143341*CASH

(2) TOBINSQ =-0.754511884877 + 0.173525238999*DA +
0.0317477959549*SG+0.101592535595*SIZE+
0.402846368019*CASH

3.3 KIEM PINH SU PHU HQP CUA CAC HE SO HOI QUY
CUA MO HINH TUYEN TINH VOI 2 BIEN PHU THUQC
ROE VA TOBINSQ

Gia thuyét:
HO: Cdc hé s6 beta déu bang khéng B; =B; =... =B, =0)
HI: Ton tai it nhdat mot hé sé bate khdc khéng (B, khdc 0)

Dung quy tic kiém dinh gia tri P-value néu: P-value <= a :

bac bo gia thuyét HO, va nguoc lai

Bang 3.6: Bang oj6c lojong hé sé beta ciia cac bién theo
mo hinh FEM

FEM - ROE FEM - TOBINSQ
Variable Coefficient Prob. Coefficient Prob.
DA -0.144969 0.0740 0.173525 0.1094

Tham khio mién phi céc tai liéu khac tai
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SG 0.054107 0.0003 0.031748 0.1095
SIZE 0.067600 0.0017 0.101593 0.0004
CASH 0.123657 0.2300 0.402846 0.0037
R2 0.647566 0.748044

(Nguon:tinh todn ciia tdc gid)

Dua vao gia tri P-value ta nhan théy: vG&i mo hinh gia tri doanh

nghiép tiép can theo ty suét sinh 151 (ROE) ¢6 3 bién DA, SG, SIZE
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¢6 anh huong dén gia tri doanh nghiép ¢ mic ¥ nghia lan luot
12 10% va 1% con lai CASH khong c6 y nghia théng keé.

3.2.2 Hoi quy v6i md hinh phi tinh véi bién phu thudc 1a
ROE va Tobin’s Q

Phojong trinh hdi quy téng 1a: ROE (TOBINSQ)= F(DA"2
SG SIZECASH)
Bang 3.7. Tong hop két qua hdi quy theo 3 phojong phap
Pooled OLS, FEM va REM cho ROE va Tobin’s Q

ROE TOBINSQ
Panell FEM REM | Panel OLS FEM REM
OLS
Variab|Coeff] Pro|Coeffi|Prob|Coeffi ProbJCoeffi|Prob.|Coeffi Pro|Coeffi| Pr
le |icien| b.| cient cient cient] cienff b.| cient| b

t

0.05¢(0.17] 0.140[0.063] 0.001 0.97 0.556| 0.00[ 0.158/0.11f 0.387/0.0
DA”2] 060 33| 669 § 553 51 8451 00f 3000 86| 224 O

0.085)0.00] 0.053]0.0001 0.062f 0.0 0.027] 0.26] 0.032]0.10| 0.029]0.14%
SG 824 00| 833 3 329 00 946 43 304 30, 793 3

0.000[0.84] 0.068{0.001) 0.019 0.01] 0.042| 0.00[ 0.100{0.00f 0.055/0.0
SIZE | 221 35 991 4 85 03 391 00 379 05 318 O

0.5490.001 0.123(0.229) 0.343| 0.0 0.563| 0.00 0.402]0.00f 0.484{0.0
CASH| 202 00[ 800 2 694 02 268 00 438 3§ 130[ 0]

R2 | 0.209984 0.647958 0.141171f 0.381921] 0.747899| 0.223257%

Kiém dinh lya chon mo hinh
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Hausm 0.0000 0.0000
an Test

F-test 0.0000 0.0000
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Két qua ¢ bang 3.7 cho thdy md hinh Fem 1a phu hop. Tuy
nhién, md hinh FEM s& kiém tra cac khuyét tat bang cac kiém dinh
da cong tuyén, phuong sai sai s thay doi.

Bing 3.8 Két qua kiém dinh hién tojong phojong sai thay
ddi, da cong tuyén

Kiém dinh Gia tri doanh nghiép Két qua
ROE TOBINSQ
Phuong sai LMqgs=n*R= LMgs = Khong c6 hién
sai sO thay e n*R2= tuong phuong
d6i 9.49 sai sai sb thay
4=9.49 doi.
Pa cong VIF <10 VIF <10 Khoéng c6 hién
tuyén tuong BCT

Két qua déu cho thdy mé hinh tac dong cb dinh (FEM) trong
phuong trinh hdi quy phi tuyén véi DA”2 va cac bién kiém soat 1a
phtt hop véi céctri théng ké va duge sir dung trong doc cac két qua
tac dong cuia cac bién téi ROE va TOBINSQ cu thé nhu sau:

- Mb hinh gia tri doanh nghiép theo cach tiép cach ROE:

ROE = -0.899627782863 - 0.140668898813*DA"2 +
0.0538332234054*SG + 0.0689907505497*SI1ZE +
0.123800027901*CASH

- M5 hinh gia tri doanh nghiép theo cach tiép can gia tri
thi truong Tobin’s Q:
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TOBINSQ = -0.694725964434 + 0.158299758059*DA"2 +
0.0323039253031*SG+0.100379488699*SIZE+

0.402438125284*CASH
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Mo hinh c6 ¥ nghia thong ké khi cac hé sé beta cua cc bién
trong mo hinh c6 y nghia. Ch nh vi vdy, tac gia s€ thyc hién kiém
dinh hé s hoi quy ctia 2 m hinh trén véi gia thuyét:
HO: cac hé s6 beta déu bang khong
H1: tdn tai it nhat mot hé sb beta khac khong

Néu gia tri P-value < 5% thi bac bo gia thuyét HO. Ching to

¢6 tOn tai it nhat mot bién c6 ¥ nghia thdng ké trong mé hinh.

Bang 3.9. Kiém dinh hé s6 ojéc lojong beta trong mé hinh

phi tuyén
ROE TOBINSQ
FEM FEM
Variable Coefticient Prob. Coefficient Prob.

DA”2 -0.140669 0.0638 0.158300 0.1186
SG 0.053833 0.0003 0.032304 0.1030
SIZE 0.068991 0.0014 0.100379 0.0005
CASH 0.123800 0.2292 0.402438 0.0038
R2 0.647958 0.747899

(Nguén: tinh todn ciia tdc gia)

Dua vao gia tri P_value ta nhan thay:

Véi mé hinh phi tuyéngiita gid tri doanh nghigp va cau triic
vén theo cich tiép cin ROE c6 3 bién la DA™, SG, SIZE c6 inh
hwong con lai CASH la khong cé ¥ nghia thong ké. Piéu chiing ta
phat hién dwoc la:
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- DA”2 c6 anh huong am t6i ROE. Hay noéi cach khac giira
ROE va DA 1a ¢6 quan hé phi tuyén tinh theo dang parabol up xudng
(do dau hé s6 DA”2 1a am).

- Ty 1€ tang trudng (SG) c¢6 anh hudng duong téi ROE, khi SG
tang 1 don vi thi ROE sé€ tang 0.05383 don vi
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- SIZE c¢6 4nh hudéng duong t6i ROE, khi SIZE tang 1 don vi
% , ROE sé¢ tang 0.06899%.

Két qua nay 1a phi hop vé mat thyc tién ddi voi ROE, khi ma
doanh nghiép c6 quy mé 16n din 1én va c6 co hdi ting trudng cao s&
thu nhan ROE tang Ién

Véi Tobinsq thi cé 2 bién SIZE va CASH cé y nghia thong
ké, con lai DA2 va SG la khong c6 y nghia

Két qua nghién ctru v6i Tobinsq ciing phu hgp véi thuc tidn
nganh bt dong san khi ma Tobinsq chiu sy dénh gia cua thi truong
va nha dau tu, vi thé doanh nghiép quy mé 16n, va c6 nhiéu tién mat
s& khién cac nha dau tu th ch hon, va dy gia ¢ phiéu nhiéu hon

khién Tobinsq tang.

3.4 KET LUAN

Nghién ctru nay kiém dinh mdi quan hé phi tuyén giita gia tri
doanh nghiép va ciu trac von cuiacic doanh nghiép bat dong san
niém yét trén thi truong chimg khoan Viét Nam tir giai doan 2012
dén 2016. Nham tim kiém xem liéu c6 tdn tai mot cau tric von tdi wu

hay khong.
Tir céc két qua phan tich, nghién ctru dua ra nhitng két luan
sau:

- Co ton tai mdi quan hé phi tuyén giita gia tri cua doanh
nghiép va ty 1& no trén tong tai san cia cac doanh nghiép bat dong
san nay dudi phuong phap tiép can gia tri doanh nghiép theo ROE.
Tham khio mién phi céc tai liéu khac tai
luanvantot.com



https://luanvantot.com/
https://luanvantot.com/
https://luanvantot.com/

Dich vu viét luin vin tron géi website: luanvantot.com
_Zalo/tele 0934573149

Mdi quan hé nay c6 dang chir “U ngugc”. Diéu nay phu hop véi ly

thuyét danh d6i cau triic von.

- Khong ton tai mdi quan hé phi tuyén giita gia tri doanh
nghiép va ty 18 no dudi phuong phép tiép can gié tri doanh nghiép
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theo gia tri thi truong Tobin’s Q. Pdng thoi tim thiy tac dong thuan

chi€u cuia cau triuc von 1€n gia tri doanh nghiép.

CHGQJONG 4

KET LUAN VA HAM Y CHINH
SACH 4.1 HAM Y CHINH SACH

4.1.1 Péi véi cac doanh nghiép bt dong sin niém yét trén

thi trojong chirng khoan Viét Nam

Két qua nghién ciru cho thiy, quy mé doanh nghiép, ty 16 ting
truong tac dong tich cuc 1én ty sut sinh 151, trong khi d6 ty 18 no tac
dong tiéu cuc. Piéu nay co nghia 1a cac doanh nghiép bt dong san
nhoé va vira nhu hién nay & Viét Nam nhung c6 kha nang tang trudng
cao, loi nhuan 6n dinh (ttc rui ro thap) thi kha nang tiép can ngudn
von s& dé dang. Do do, néu doanh nghiép dang hoat dong & t I¢ no
thép (60% muc an toan) nén manh dan ting t I¢ sy dung ng vay dé
tan dung loi ich tu 14 chin thué, qua do6 lam tién dé cho su tang

trudng, gia tang gia tri doanh nghiép.

Ngoai ra, dé gia ting gia tri doanh nghiép, cac doanh nghiép

bat dong san nén:
- Chirng khoan hoa bit dong san
- Niém yét theo du 4n va tra bat dong san theo sb luong ¢

phiéu
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- Thé chép bit dong san ¢ Viét Nam tai cic ng n hang thuong
mai nudc ngoai. B y 1a cach thirc tot dé tiép can ngudn von tin dung

trung va dai han tai nhitng ngan hang c6 tiém lyc tai chinh 16n.

4.1.2 P6i véi ngin hang

St dung két qua nghién ciru trong dé tai nay nhu mot tidu chi

tham khdo trong cong tac tin dung s€ gitip cac ng n hang xac dinh
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kha ning tra no ciia doanh nghiép can vay von, qua d6 xac dinh kha
ning an toan dbi voi cac quyét dinh cho vay von ciia minh, giam rii
ro ng xau, tang hi€u qua hoat dong. Déng thoi, cac ngan hang phai
c6 nhitng dinh hudng tin dung trung va dai han thich hgp cho cac

doanh nghiép bit dong san

4.1.3 Poi v6i Nha nojéc

Mot 13, diéu ch nh cic chinh sach quan 1y nha nudc vé thi

truong bat dong san

Hai 14, chinh sach phat trién thi truong bat dong san can dugc
hoach dinh théng nhét vé&i cac thi truong lién quan

Ba 13, hoach dinh va phd bién ch nh sach phai minh bach

Bén 13, 6n dinh va phat trién thi truong ching khoan Viét Nam
4.2 HAN CHE CUA PE TAI

Dé tai con ton tai mot sd han ché nhu sau:

Thir nhét, do kho khan trong viéc thu thap s liéu nén d¢ tai ch
tap trung vao cic doanh nghiép niém yét trén thi trudng chimg khoan

v6i s0 li¢u trén bang bao céo tai chinh.

Thir hai, mic du tiép can gia tri doanh nghi€p theo hé ) gia tri
thi trudng, nhung do thi trudng ng cia cac doanh nghiép khong co sé

liéu chinh thirc, nén st dung s6 li¢u gia tri so sach.

Tham khio mién phi céc tai liéu khac tai
luanvantot.com


https://luanvantot.com/
https://luanvantot.com/
https://luanvantot.com/

Dich vu viét ludn vin tron géi website: luanvantot.com
Zalo/tele 0934573149

Thi ba, méi ch c6 3 bién kiém soat duoc dua vao mo hinh, 1a
bién quy moé doanh nghiép, ty 1é ting truong va ty 1& nam giir tién

mat.

Thur tu, nghién ciru ch st dung md hinh bang tinh véi 3
phuong phap nghién cuu Pooled OLS, FEM, REM, cho nén hién

tuong ndi sinh tién an 1a chua dugc xtr 1y.

4.3. HOQJONG NGHIEN CUU TIEP THEO

Hudng nghién ctru tiép theo dé hoan ch nh dé tai hon la:
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Thir nhat, mé rong mau bang cach thu thap dit lidu theo yéu td
thoi gian, dong thoi chia bo dir liéu theo ting giai doan phat trién dé
chay hdi quy cho ting giai doan ciia nganh dé phan anh thyc trang

day du cia toan nganh.

Th hai, bd sung thém mot s6 bién kiém soat khac co anh
huong dén gia tri danh nghiép dé kiém dinh.

Thir ba, bén canh phuong phap nghién ctru st dung ham béc
hai trong mé hinh hdi quy bang tinh dé phan tich mdi quan h¢ giira
cAu trac von va gia tri doanh nghiép, dé tai s& nghién ctru thém cac
phuong phap hdi quy khac trén mé hinh hdi quy dir liéu bang dong
(Dynamic Model).
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KET LUAN CHUNG

Quyét dinh cdu trac von cua doanh nghiép co thé tic dong
dang ké dén gia tri doanh nghi€p. Luan van da dit ra muc tiéu xay
dung mé hinh phi tuyén ph n t ch tac dong cua cdu trac von 1én gia
tri doanh nghiép cic cong ty bit dong san niém yét trén thi truong
chiing khoédn Viét Nam. Luén van da hoan thanh muc tiéu dat ra va

¢6 nhitng dong gop vé mit 1y luan va thyc tién nhu sau:

Thr nhat, luan van da lam rd khai niém vé cau truc von doanh
nghi€p voi ban chat 1a quan hé gilta ng phai tra va von chu sé hiru,
khai ni€ém gia tri doanh nghi€p theo quan diém tai san va quan diém

loi nhuén.

Thér hai, luan vin da hé thong héa cac Iy thuyét vé& cdu truc
von nhu 1y thuyét M&M (1958,1963); 1y thuyét danh doi céu trac
von, 1y thuyét trat ty phan hang trong tai tro va 1y thuyét dai dién.

Thir ba, trén co s& nghién ctru cc bang ching thyc nghiém vé
mdi quan hé giira ty 16 no va gia tri doanh nghiép, dé tai da rut ra
dugc nhitng bai hoc kinh nghiém c6 tinh 1y luin va thuc tién dé co
thé Iya chon va xdy dung mé hinh hdi quy nghién ctru tic dong cua

no 1én gia tri doanh nghiép.

Thtr tu, dé tai van dung mé hinh hdi quy phi tuyén, ky thuat phan
tich hdi quy dir liéu bang dé kiém tra tac dong cua ty 1& no 1én gia tri
doanh nghiép cia cic cong ty bat dong san niém yét trén thi truong
chimg khoan Viét Nam. M6 hinh tac dong ¢ dinh (FEM), mé hinh tac
dong ngau nhién (REM) va mé hinh hdi quy gop (Pooled OLS) di duoc
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sir dung. Kiém dinh Hausman, Reduntant fixed effect test ciing dugc
thuc hién dé kiém tra va lua chon mé hinh thich hop cho nghién ctru.

Két qua thuc nghiém cho thiy khong ton tai tac
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dong theo ngudng cua ty 18 no va gia tri doanh nghiép theo cach tiép
can Tobin’s Q, nhung tdn tai moi quan hé nay véi ROE.

Tht nam, dya trén két qua cua qua trinh khao sét thuc nghiém,
dé tai dé xuit mot sb giai phap giup cac doanh nghiép quan tri ng tbt
hon, tir 46 ning cao hiéu qua hoat dong cua doanh nghiép. Pdng
thoi, dé tai ciing dé xudt mot sd kién nghi dbi voi cac ngén hang
thuong mai trong cong tac tin dung doanh nghiép dé giam rui ro ng
xdu, ting hiéu qua hoat dong ctia hé théng ng n hang thwong mai
Viét Nam. Cudi cing, dé tai d& xuat mot sé kién nghi ddi véi cac co
quan quan ly nha nudc trong cong tac quan ly hoat dong cua cac
doanh nghiép trén thi truong dé giam sat chit ché cling nhu n ng cao
gi4 tri doanh nghiép va strc canh tranh ctua doanh nghiép bt dong

san Viét Nam trong bdi canh hién nay.

Tuy nhién, bén canh nhiing két qua dat dugc, dé tai ciing ch ra
céc han ché can duoc xem xét va dé xuit mot sb huoéng phat trién dé
tai trong twong lai nhu: xem xét mot s6 phuong phap hdi quy khéc;
mé rong quy mo chon miu ra toan thi trudng ching khoan Viét
Nam; bd sung thém mot sb bién kiém soat khac; chia b0 dif liéu theo
ting giai doan phat trién khac nhau dé nghién ctru nham dwa ra duoc
101 khuyén ch nh x4c hon cho cic doanh nghiép vé& mirc sir dung no

hop 1y.
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