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Toém tit:

Nghién ciru phan tich anh hwéng ciia giam don bay tai chinh dén hiéu qua dau tw cia 38 doanh nghiép bat
dong sdn niém yét tai Viét Nam giai doan 2015-2025 (380 quan sat). Hiéu qud dau tw dwoc do lwong glan
tiép qua gid tri tuyét doi phan dw mé hinh dau tw ky vong Richardson (2006), dong thoi phan tach thanh dau
tw qud mike va ddu tw duwdi mirc. Sir dung FGLS dé khdc phuc phwong sai thay doi va tw twong quan, két qud
cho thdy, gia tang don bdy lam tang dau tw kém hiéu qud, trong khi gidm don bay cdi thién hiéu qua dau
tw tong thé. Pdng chii ¥, tac ddng ndy bat doi xitng ré rét: rat manh trong kiém ché dau tw qud mirc nhing
khong cdi thién tham chi co déu hiéu lam tram trong tinh trang dau tw dwdi mike, phan anh dac thu giai dogn
siét tin dung va ban chat bi dong ciia nhiéu qud trinh giam don by tai Viét Nam.

Tir khéa: giam don bay tai chinh, hiéu qua dau tw, dau tw qud mire, dau tw dudi mirc, doanh nghiép bat
dong san.

The impact of financial deleveraging on investment efficiency of listed real
estate firms in Vietnam

Abstract:

This study examines the impact of financial deleveraging on investment efficiency of 38 listed real estate
firms in Vietnam during 2015 - 2025. Investment efficiency is measured using the Richardson (2006)
model. Using FGLS estimation, the results show that higher leverage increases inefficiency, while
deleveraging improves overall investment efficiency. However, the effect is asymmetric: it strongly reduces
overinvestment but does not improve, and may even worsen, underinvestment. These findings reflect credit
tightening conditions and the passive nature of deleveraging processes in Vietnam.

Keywords: financial deleveraging, investment efficiency, overinvestment, underinvestment, real estate

firms.
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1. Pit van dé

Trong giai doan 2015- 2025, nganh bat dong san dong gop khoang 8% GDP Viét Nam va c6 sirc lan toa
manh téi xdy dung, tai chinh - ngan hang va tiéu dung (Bui, 2022). Tuy nhién, cdc doanh nghiép bat dong
san (DN-BDS) thuong duy tri don by tai chinh (PBTC) cao dé tai trg du an quy mé 16n, thoi gian hoan
vbn dai, khién doanh nghiép dé ton thuwong khi thi trudng bién dong.

Tt nam 2022-2023, thi truong bat dong san roi vao trang thai trAm 1éng, thanh khoan sut gidm manh,
viéc siét tin dung va kiém soat phat hanh trai phiéu doanh nghiép bugc nhiéu DN-BBS phai thyc hién giam
don biy nham bao dam kha ning thanh toan. Cau hoi dit ra la: giam DBTC c6 thuc su ning cao hiéu qua
dau tu cua doanh nghiép hay khong?

Vé 1y thuyét, don biy cao din dén dau tu kém hiéu qua qua hai co ché: dau tu qua mirc do van dé dai
dién va dong tién ty do (Jensen, 1986) va dau tu dudi mirc do ganh ning no (Myers, 1977). Tuy nhién, néu
doanh nghiép wu tién tra no thay vi ddu tu, giam don bay c6 thé 1am gia tang tinh trang dau tu dudi muc.

Mic du c6 nhiéu nghién ctru qudc t& vé cu trac von va hiéu qua dau tu, cac nghién ciru tip trung vao
tac dong cua giam don biy trong nganh bat déng san Viét Nam con rit han ché. Phin 16n nghién ctru trong
nuée chua tiép can theo khung Richardson (2006) va chua phén tach rd 2 trang thai dau tu. Pay 1a khoang
trong ma bai viét hudng tdi 1ap day thong qua 2 déng gop chinh: (i) cung cap bang ching thuc nghiém truc
tiép vé tac dong cua giam PBTC dén hiéu qua dau tu DN-BDS niém yét; va (i) lam 5 tinh bat dbi ximg
trong co ché tac dong giira 2 trang thai dau tu.

2. Co s& ly thuyét va tong quan nghién ctru

2.1. Higu qua ddu tw va do lwong

Hiéu qua dau tu phan anh kha nang doanh nghiép lya chon cac dy an NPV duong. Trong diéu kién thuc
té, bat can xung thong tin va xung dot loi ich dan dén dau tu qua mac khi doanh nghiép thuc hién dy 4n
NPV am nham mé rong quy mo (Jensen, 1986) hodc dau tu dudi mirc khi tir chdi dy an NPV duong do
ganh niang no (Myers, 1977; Myers & Majluf, 1984). Richardson (2006) d& xuit do luong hiéu qua dau tu
gian tiép qua gia tri tuyét doi phan du mo hinh dau tu ky vong (INEFF), v&i dau phan du phan biét dau tu
qua murc (dwong) va dau tu dudi mirc (dm). Day 1a phuong phap dugc Biddle & cong su (2009) va Lin &
cong sy (2024) ap dung rong rai.

2.2. Pon bay, giam don bdy va cdc ly thuyét nén ting

DBTC la viéc doanh nghiép st dung ng trong cau tric tai chinh, do bang ty 18 tong no trén tong tai san
(Rajan & Zingales, 1995). Giam don bay 1a qua trinh giam ty trong ng thong qua tra no, tai co ciu, ting
vbn chu sé hitu hodc giit lai loi nhuén.

Mdi quan hé gitra don bay va dau tu dugc giai thich qua 4 1y thuyét nén: (i) Ly thuyét dai dién (Jensen
& Meckling, 1976): ng ky luat nha quan 1y nhung khi qué cao lai tao xung dot giira c6 dong va chii no;
(ii) Ly thuyét ng qua han (Myers, 1977): ng cao budc doanh nghiép tir chdi du an t6t do lgi ich bi chia sé
v6i chii no; (iii) Ly thuyét bat can ximg thong tin va trat tw phan hang (Myers & Majluf, 1984): don bay
cao lam tang chi phi huy dong vén; (iv) Ly thuyét danh do6i (Kraus & Litzenberger, 1973): ton tai mirc don
béy tdi wu can bang 14 chin thué va chi phi kiét qué tai chinh khi vugt mirc ndy, giam don by trd thanh
co ché diéu chinh can thiét.

2.3. Téng quan nghién civu thwe nghi¢m

Aivazian & cong sy (2005) tim thay quan hé nghich bién giita don bay va dau tu, manh hon & doanh
nghiép c6 co hdi ting trudong thap. Richardson (2006) ching minh dau tu qua muc tip trung & doanh
nghiép dong tién tu do dbi dao. Lin & cong su (2024) nghién ciru nén tang cia bai viét cho thay, giam
don bay kiém ché diu tu qua muc va cai thién phan nao dau tu dudi mirc tai Trung Qudc. Tuy nhién, Xu
& cong su (2020) canh bao nhiéu doanh nghiép chi giam don biy danh nghia, con Ma & Xie (2025) cho
thay, chinh sach “Ba lan ranh d6” budc doanh nghiép bt dong san Trung Qudc cit giam dau tu trong ngin
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han. Tai Viét Nam, Vo (2019) va Phan (2018) x4c nhan don bay tac dong tiéu cuc dén dau tu nhung chua
tiép can theo khung Richardson (2006) va chua phan tach trang thai dau tu trong nganh bat dong san.

2.4. Gid thuyét nghién ciru

Gid thuyét H1: Giam don bay tai chinh cé tac dong lam giam mirc do dau ti kém hiéu qud ciia doanh
nghiép.

Gid thuyét H2: Tac déng ciia giam don bay dén hiéu qua dau tw khdc nhau gitta trang thdi dau tw qua
mike va ddu tw didi mirc.

3. Phwong phap nghién ciru

3.1. Dit lidu va méu

Nghién ctru sit dung dit liéu bang cia DN-BDS niém yét trén HOSE, HNX va UPCoM, thu thap tir
FiinPro giai doan 2015-2025. Sau khi sang loc theo tiéu chi thugc nganh bat dong san ICB, dz‘iy du dir liéu
va winsorize 5% loai bé ngoai lai, mau cudi cung gdm 38 doanh nghiép v&i 380 quan sat.

3.2. Po lwong bién

Bién phu thudéc mic do dau tu kém hiéu qua (INEFF) duoc xéac dinh theo hai budc cua Richardson
(2006): budc 1 wdc lugng dau tu ky vong tir mé hinh:

INVEST,, = a, + ,GROWTH,, , + a,LEV,  + a,CASH, , + o AGE,
o INVEST, , +2YEAR + ¢, ‘ ‘ ‘ ‘

Budce 2, INEFF, = [eLt]; phan du duong la dau tu qua mae (INEFF+), phan du &m 1a dau tu du6i mirc
(INEFF-). Bién dgc 1ap chinh DLEV = (LEVt — LEVt—1)/LEVt—1, trong d6 gia tri &m phan anh giam don
bay. Bién gia DLEV_DUM = 1 néu DLEV < 0, duoc dung dé kiém tra d6 viing. Pinh nghia day du cac
bién trinh bay tai Bang 1.

+ aSIZE, , + aRET, , +

1 1

Bang 1. Pinh nghia cic bién trong mé hinh

Tén bién Ky hiéu Binh nghia Ky vong dau

Dau tw kém hiéu qua | INEFF |Phan du| tr mé hinh dau tw ky vong —
(Richardson, 2006)

Gidm don bay DLEV (LEVt - LEVt-1)/LEVt-1; LEV = tdng no/tdbng | (+)
tai san

Bién gid gidm don bdy |DLEV_DUM |=1 néu DLEV < 0; = 0 néu nguoc lai (-)

Quy mé SIZE Ln(téng tai san) (<)

Hiéu qua hoat déng ROA Loi nhuan sau thué / Tdng tai san binh quan | (+)

Tang trwdng tai san GROWTH (Téng tai sant - Téng tai sant-1) / Tong tai (+)
sant-1

Dong tién hoat dong | OCF Dong tién thuan tr HDKD / Téng tai san (+)

Ty I& tién mét CASH (Tién + twong dwong tién) / Téng tai san (+)

Tubi doanh nghiép AGE Sé nam ké tiy khi niém yét (<)

Tai san hiru hinh TANG Tai san ¢b dinh hiru hinh / Tdng tai san (+)

Nguén: Téng hop ciia tc gid.
3.3. M6 hinh va phwong phap woc lwong
Mo hinh tong quat kiém dinh tac dong cta giam don bay dén dau tu kém hiéu qua:
INEFFi,t+1 = B0 + BIDLEVi,t (hodc DLEV DUMi,t) + XBkXk,i,t + SYEAR + it
Bién phu thudc lay ky t+1, bién giai thich 14y ky t nham dam bao trinh ty nhan qua. M6 hinh mé rong
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phan tach mau theo dau phan du dé uéc luong riéng tac dong 1én dau tu qua muc (¢ > 0) va dau tu dudi
muic (¢ < 0). Quy trinh phén tich bao gom théng ké mé ta, kiém dinh VIF, Hausman, Modified Wald va
Wooldridge. Do tit ca méd hinh déu c6 phwong sai thay d6i va phan 1én c6 tu twong quan, nghién ctru sir
dung FGLS dé bao dam udc lugng virng.

4. Két qua nghién ciru va thao ludn

4.1. Thong ké mé td

Béng 2 cho thay, INEFF trung binh dat 0,0962 (=9,62%), phan anh sai léch ddng ké giita dau tu thuc té
va ky vong. Nhom dau tu dudi mirc chiém da sé (252/380 quan sat) nhung muc sai 1éch trung binh thap
hon (0,0746 so véi 0,1387 ciia nhém qua mirc), ham y khi du tu vugt mire ti wu, sai 1éch thudng nghiém
trong hon. DLEV_DUM trung binh 0,5158, cho thay khoang 51,6% quan sat thuc nhom giam don bay,
phan anh bdi canh ap lyc tai chinh budc nhiéu DN-BBS diéu chinh ciu tric vén. ROA trung binh thap
(3,17%), OCF gan bang 0 (0,60%) va TANG rét thp (4,32%) dic trung cho doanh nghiép bat dong san
v6i tai san chii yéu 1a hang ton kho va chi phi xdy dung dé dang.

Bang 2. Thong ké mé ta cac bién

Bién N Trung binh Do léch chuan Nhé nhét Lén nhéat
INEFF (t+1) 380 0,0962 0,1122 0,0002 0,7040
Dau tw qua mirc 128 0,1387 0,1517 0,0002 0,7040
(t+1)
Dau tw dudi mirc 252 0,0746 0,0772 0,0005 0,5930
(t+1)
DLEV 380 0,0080 0,1910 -0,3747 0,5948
DLEV_DUM 380 0,5158 0,5004 0,0000 1,0000
SIZE 380 28,6982 1,3030 25,8186 31,0030
ROA 380 0,0317 0,0393 -0,0473 0,1329
GROWTH 380 0,1034 0,2251 -0,2255 0,8159
OCF 380 0,0060 0,0944 -0,1926 0,2249
CASH 380 0,0517 0,0607 0,0015 0,2190
AGE 380 11,0684 3,1997 2,0000 16,0000
TANG 380 0,0432 0,0575 0,0001 0,1913

Nguon: Tinh toan ciia tac gia tir diF liéu FiinPro.

4.2. Kiém dinh lya chon va khuyét tit mé hinh

VIF cao nhét 1a 2,17 (DLEV), trung binh 1,47 - khong c6 da cong tuyén. Kiém dinh Hausman ting ho
REM (Prob > chi? > 5%). Tuy nhién, Modified Wald phat hién phuong sai thay ddi va Wooldridge phat
hién ty twong quan & phan 16n mé hinh. Do véy, nghién ctru st dung FGLS dé khic phuc cac khuyét tat
nay.

4.3. Két qua héi quy va théo lugn

Béng 3 trinh bay két qua hoi quy FGLS cho muc d¢ dau tw kém hiéu qua chung. Hé s6 DLEV dwong
(0,0514, mtc 5%) va DLEV_DUM am (-0,0134, mirc 10%) nhat quan xac nhan HI: giam don by cai
thién hiéu qua dau tu. SIZE am c6 ¥ nghia, phit hop vé6i vai trd quan tri tot hon & doanh nghiép 16n; CASH
duong co y nghia 1% phan anh tinh trang phan b tién mit chua tdi uu.
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Bang 3. Két qua hoi quy FGLS - mitc d§ diu tw kém hi¢u qua chung

B'TS;:;-’ (:2‘1‘;-"“ (1) MH1 (2) MH2
DLEV 0,0514** (0,0248) —
DLEV_DUM _ ~0,0134* (0,0074)
SIZE ~0,0064* (0,0036) ~0,0073* (0,0037)
ROA 0,1242 (0,1231) 0,1511 (0,1262)
GROWTH 0,0056 (0,0227) 0,0187 (0,0206)
OCF ~0,0148 (0,0412) ~0,0115 (0,0411)
CASH 0,2883*** (0,0755) 0,2640*** (0,0768)
AGE ~0,0019 (0,0026) ~0,0019 (0,0027)
TANG 0,0933 (0,0915) 0,1114 (0,0928)
S6é quan sat/ S& DN | 380/ 38 380/38

Ghi chii: Sai s6 chudn trong ngodc don. *** *% * nrong img mirc Y nghia 1%, 5%, 10%. Hiéu irng c¢é dinh ndm duwoc kiém sodt.
Nguén: Tinh todn ciia téc gid.
Bang 4 trinh bay két qua theo trang thai dau tu, ung ho manh H2. Dbi véi nhém dau tu qua mirc: DLEV
dwong (0,2390, mirc 1%) va DLEV_DUM am (-0,0838, mtrc 1%) xac nhan giam don bay kiém ché hi¢u
qua dau tu vuot mirc, phit hop co ché ky luat no (Jensen, 1986). ROA va CASH duong trong nhom nay
cung cb 1y thuyét dong tién tu do. Pbi v6i nhom dau tu dudi mic: DLEV khong ¢ y nghia thong ké, con
DLEV_DUM lai dwong (0,0111, mirc 10%), ham y giam don bay khong cai thién, tham chi lam trim trong
tinh trang dau tu dudi mitc. GROWTH duong c6 ¥ nghia 1% trong nhom nay cho thiy, doanh nghiép c6
nhu cau ting trudng cao nhung thiéu ngudn tai tro van phai cit giam dau tu; OCF dwong c6 ¥ nghia phan
anh tam 1y phong thu tai chinh doanh nghiép c6 dong tién tot van vu tién thanh khoan hon mé rong dau tu.
Bing 4. Két qua hoi quy FGLS theo trang thai dau tu

Bién Pau tw qua mirc Pau tw qua mirc | Pau tw dwéi mirc | Pau tw dwéi mirc
(DLEV) (DUM) (DLEV) (DUM)

DLEV 0,2390*** (0,0640) |— -0,0307 (0,0202) |—
DLEV_DUM — -0,0838*** (0,0196) |— 0,0111* (0,0057)
SIZE ~0,0164** (0,0080) |-0,0179** (0,0075) |-0,0039 (0,0024)  |-0,0039* (0,0024)
ROA 0,5898"** (0,2927)  |0,6459** (0,2882)  |-0,0908 (0,0939)  |-0,1075 (0,0930)
GROWTH ~0,1196** (0,0605) |-0,0782* (0,0410) |0,0684*** (0,0180) |0,0686*** (0,0162)
OCF ~0,0268 (0,1145)  |0,0277 (0,1041) 0,0713* (0,0335) | 0,0668** (0,0330)
CASH 0,2442 (0,1934) 0,0520 (0,1899) 0,3804*** (0,0594) |0,3750*** (0,0592)
AGE ~0,0107* (0,0060)  |-0,0037 (0,0063)  |-0,0029* (0,0015) |—0,0027* (0,0015)
TANG 0,2929 (0,1817) 0,2514 (0,1702) 0,0175 (0,0628) | 0,0169 (0,0616)

Ghi chii: Sai s6 chudn trong ngodc don. *** ** * yong ieng mikc Y nghia 1%, 5%, 10%. Hiéu teng cé dinh nam dwoc kiém sodt.

Nguon: Tinh todn cia tic gid.
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So v6i Lin & cong su (2024) nghién ctru gde tai Trung Qudc (P qua muc = 0,040; B dudi mirc = 0,009)
mirc d6 bat ddi xung tai Viét Nam cuc doan hon nhiéu (B qua mirc = 0,2390; dudi muc khong c6 y nghia).
Su khac biét nay phan anh muc d¢ phu thudc ng vay cao hon va thi truong von kém phat trién hon cta
DN-BDS Viét Nam, dong thoi phu hop véi canh bao vé giam don biy bi dong (Xu & cong sy, 2020) va
bang chtng tir chinh sach kiém soat tin dung bat dong san Trung Qudc (Ma & Xie, 2025): trong giai doan
siét tin dung 2022-2023, nhiéu doanh nghiép budc phai ban tai san va ngimg dy an thay vi chu dong tai co
cAu von, khién co ché noi 1ong han ché tai chinh (Myers, 1977) khong phat huy tac dung.

5. Kétluan va ham y

Nghién ciru cung cip bang ching thuc nghiém cho thiy giam don bay tai chinh cai thién hiéu qua du
tu cia DN-BDS niém yét tai Viét Nam giai doan 2015-2025, song tic ddng nay mang tinh bat ddi xtng rd
rét: kiém ché manh dau tu qué murc nhung khong cai thién tham chi co thé lam tram trong tinh trang dau
tu dudi mirc khi qua trinh giam don bay mang tinh bi dong.

Ddi v6i doanh nghiép, két qua ham y can xay dung 16 trinh giam don bay chii dong, xac 1ap mirc don
bay muc tiéu pht hop chu ky kinh doanh va ning lyc dong tién, thay vi cat giam ng dot ngot dudi ap luc
thanh khoan. Khi doanh nghiép c6 dong tién doi dao, can thit chit ky luat dau tu qua thAm dinh NPV chit
ché va can nhic tra cd tirc hodc mua lai cd phiéu. Pa dang hoa ngudn von va nang cao quan tri la giai phap
can co giam phu thudc tin dung ngén hang.

D4i v6i nha diu tu, can phan biét giam don biy chu dong (ting vén chu sé hitu, loi nhuan giir lai, tai
co cAu ng diéu kién tot hon) voi giam don béy bi dong (thanh ly tai san, ngirng du an) chi loai thr nhét
moi 1a tin hiéu tich cyc. Uu tién doanh nghiép quy mé 16n, tham nién niém yét dai va canh giac véi doanh
nghiép mé rong dau tu qua nhanh du dong tién doi dao.

Ddi v6i co quan quan 1y, chinh sach kiém soat tin dung can di kém 10 trinh 1 rang, cac kénh dan vdn
thay thé (thi trudng trai phiéu minh bach, quy dau tu bat dong san) va dong bo thdo g& vudng mic phap
1y du 4n, nham tao diéu kién cho doanh nghiép giam don bay mét cach chu dong va cé trat tu thay vi bi
dong phéan ng.

Nghién ciru con han ché & chd: dit liéu thir cip c6 thé anh hudng bai chit lwong cong bd thong tin; hicu
qua dau tu do gian tiép chua phan anh day du yéu t6 quan tri va tién do phap 1y; chua phan biét rd nguyén
nhan giam don bay cha dong hay bi dong. Cac nghién ctru tiép theo co thé bd sung dit liéu thuyét minh tai
chinh va phan loai hinh thtrc giam don bay dé danh gia chinh xac hon co ché tic dongm
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