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LOI CAM DPOAN

Toi tén la: Pham Thi Van Trinh

Sinh ngay: 22 thang 12 nam 1977 tai thanh phd H6 Chi Minh

Hién cong tac tai: Trudng Cao ding Kinh té - K§ thuat Tp. H6 Chi Minh

La hoc vién nghién cuu sinh khéa 19 ctia Truong Pai hoc Ngan hang Tp. HCM

M4 s6 NCS: 010119140022

Cam doan dé tai: Cau trdc vén va cau tric ky han no cua cac doanh nghiép dau tu xay dung,
kinh doanh bat dong san tai Viét Nam

Chuyén nganh: Tai chinh ngan hang

Ma s6: 9.34.02.01

Ngudi huéng dan khoa hoc:

1. PGS.,TS. Tran Hoang Ngan

2. TS. Vil Van Thuc

Luan an nghién cau sinh duoc thuc hién tai trudng Pai hoc Ngan hang Tp.H6 Chi
Minh.

Tbi xin cam doan luan an nay la cong trinh nghién ctru cua riéng t6i dudi sy huéng dan
cua PGS.TS Tran Hoang Ngin va TS. Vii Vin Thuc. Cac két qua nghién ciru o tinh doc
lap riéng, céc sd liéu, cac nguon trich dan trong luan &n dugc chi thich rd rang, minh bach.

Toi xin hoan toan chiu trach nhiém vé 16i cam doan danh dy cua toi.

Ngay thang nam 2020

Nghién cttu sinh

Pham Thi Van Trinh



LOI CAM ON

Téc gia xin chan thanh cam on Lanh dao ciing véi cac Thay, C6 trong Khoa Sau dai
hoc, Khoa Tai Chinh cua Truong dai hoc Ngan hang Thanh phé H& Chi Minh d tao diéu

kién thuan loi, giup d& tan tinh trong qua trinh hoc tap.

Dic biét, tran trong cam on Phé Gido su, Tién si Tran Hoang Ngan va Tién si Vi
Vin Thyc d3 tan tdm, danh nhiéu thoi gian, tam huyét huéng dan tac gia thuc hién va hoan

thanh luan an nay.

Téc gia cling xin cam on Ban giam hiéu, cac quy dong nghiép cua Truong cao dang
Kinh té - K thuat Thanh phd H6 Chi Minh da tao diéu kién thuan loi nhat cho tdi trong

qua trinh hoc tap va nghién cuu.

Trong qué trinh thuc hién luan &n khdng thé tranh khoi nhirng sai sét. T6i rat mong
nhan duoc sy hudng dan thém tir Quy Thay, Co, cic chuyén gia va dong nghiép dé toi

nghién ciru tét hon.
Trén trong cam on./.

Nghién ctu sinh

Pham Thi Van Trinh
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TOM TAT LUAN AN

Luan &n nghién ctu cau tric von va cau trdc ky han no caa cac doanh nghiép dau tu
xay dung, kinh doanh bit dong san, trong dé tap trung giai quyét bon van dé chinh: (i) cac
yéu td tac dong dén cau tric vén va cau trac ky han no; (ii) toc d6 diéu chinh cau trdc von
va ciu tric ky han no huéng vé ngudng muc tiéu; (iii) tic dong gitra cdu trdc vén va cau
trdc ky han no; (iv) xac dinh ngudng cau tric vén va ciu tric ky han myc tiéu cua cac
doanh nghiép dau tu xay dung, kinh doanh bat dong san. Nghién ciru duoc tién hanh véi
dir liéu bang can bang gom 70 doanh nghiép dau tu xay dung, kinh doanh bat dong san
niém yét trén S¢ giao dich chung khoan thanh phé Ho Chi Minh (HOSE) va Sé giao dich
chang khoan Ha Noi (HNX) tai Viét Nam giai doan tir nam 2008 - 2017. Dya trén ly thuyét
MM, ly thuyét TOT, ly thuyét POT, ly thuyét tin hiéu, Iy thuyét chi phi dai dién, ly thuyét
su phi hop, ly thuyét dua vao thué, luan an da xay dung gia thuyét va mé hinh nghién cau

nham giai quyét nhitng muc tiéu nghién ciru dé ra.

Két qua nghién ciu cua luan an cho thay: (i) thé ché co tac dong nghich chiéu dén
viéc lua chon cau tric vén va cau trdc ky han no; (i) co cau tai san, thué thu nhap doanh
nghiép, quy md doanh nghiép va co hoi ting trudng co tac dong thuan chiéu dén cau tric
vbn, va nguoc lai kha nang thanh khoan, kha niang sinh 10i, phat trién tai chinh cé tac dong
nghich chiéu dén cau tric vén; (iii) kha nang thanh khoan, rui ro kinh doanh, quy mé doanh
nghiép, phét trién tai chinh , lam phat c6 tac dong thuan chiéu dén viéc lya chon cau tric
ky han no (iv) toc do diéu chinh cau trdc von cua céc doanh nghiép BT XD KD BBS la
24.,87% va toc do diéu chinh cau trac ky han no 1a 25,92%; (V) tac dong giita cau trdc von
va cau tric ky han no 1a thuan chiéu; (vi) ngudng cau tric von muc tiéu 1a 69,68% va cau

trac ky han ng muc tiéu la 57,9%.

Tir khda: Cau trdc von, cau trdc ky han no, cau tric von muc tiéu, cau trac ky han ng muc

tiéu, thé ché.
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Ky higu tir
viet tat Tiéng Anh Tiéng Vit

CPIA Country Policy and Dinh gia vé. thé ché va chinh
Institutional Assessment sach quoc gia

CTCP Cong ty c6 phan

CTV CAu trdc von

BPS Bat dong san

BCTC Bao céo tai chinh

DN Doanh nghiép

Diff-GMM Difference Generalized Method P;huorng,phép uéAC luong Moment
of Moment tong quat sai phan

DT XD Pau tu xay dung

EBDI Ease of Doing Business Index | Chi sb thuan loi kinh doanh

EPS Earning Per Share Loi nhuan trén co phiéu

FEM Fixed Efeect Model Phuong phap céc yéu to tac dong

co dinh

FD Financial Development Phat trién tai chinh

FDI Foreign Direct Investment Pau tu truc tiép nudc ngoai

FGLS Feasible Generalized Least Phuong phap binh phuong bé
Squares nhat tong quat kha thi

FI Financial Institution Thé ché tai chinh

FM Financial Markets Thi treong tai chinh

GCI Global Competitivenesss Index gigi 30 nang lyc canh tranh quoc

GDP Gross Domestic Product Téng san pham quédc noi

Gl Global Integerity Index Chi sé liém chinh toan cau

GICS Global Industry Classification | Tiéu chuan phan nganh toan cau




Phuong phap binh phuong be

GLS Generalized Least Squares A .
nhat tong quat.
GMM General Method of Moment P;hwng,phap uoe lugng Moment
tong quét
GVHB Gia vén hang ban
KD Kinh doanh
Ho Null hypothesis Gia thuyét Ho (gia thuyét khdng)
. . Gia thuyét Hi (gia thuyét
Hi Alternative hypothesis nghich)
HasIC Hanoi Standard Industrial Tiéu chuan phan nganh cua So
Classification giao dich ching khoan Ha Noi
HINX So; giao dich chirng khoan Ha
NoI
So6 giao dich chang khoan
HOSE TP.HCM
IMF International Monetary Fund | Quy tién té thé gioi
MM Modilligiani and Miller theory | Ly thuyét Modilligiani va Miller
NHNN Ngéan hang nha nudc
NHTM Ngan hang thuong mai
NHTM CP Ngan hang thuong mai ¢6 phan
NVNH Ngudn vén ngin han
NVDH Ngudn vén dai han
NNH No ngan han
NDH No dai han
OECD Orgnization for Economic To chirc Hop tac va Phat trien
Cooperation and Development | Kinh té
OLS Ordinary Least Squares Eﬁgtmg phép binh phuong nho
PCl Provincial Competitiveness Chi s6 nang luc canh tranh cap
Index tinh
Pooled OLS | Pooled Ordinary Least Squares Phuong phdp binh phuong ol

thieu gop
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POT Pecking Order theory Ly thuyét trat tu phan hang
PTR Panel Threshold Regression Eéc?]lgquy ngudng cua dir licu
Panel Vector Autoregressive Phuong phap vector ty hdi quy
PVAR .
Models dang bang
REM Random Efeect Model Phg(mg .Ifhap cac yeu to tac dong
ngau nhién
ROA Return On Total Assets Loi nhuan rong trén tai san
ROE Return On Total Equity kg{: nhugn rong trén von chu so
SURE Seemingly Unrelated Phuong phap duong nhu khong
Regression tuong quan
System Generalized Method of | Phuong phap uéc lugng Moment
Sys-GMM 2 Lt A +h A
Moment tong quat hé thong
TCTD T6 chuc tin dyung
TNDN Thu nhap doanh nghiép
TNV Tong ngudn von
TOT Trade-off theory Ly thuyét danh doi
TSNH Tai san ngan han
TSDH Tai san dai han
TT BBS Thi trudng bat dong san
TTCK Thi treong ching khoan
TTTC Thi truong tai chinh
TTS Tong tai san
TTTP Thi truong trai phiéu
Vietnam Asset Management Cong ty quan ly tai san cua cac
VAMC P - o
Company to chuc tin dung Viét Nam
VCSH Vén chu so hitu
VCCI Vietnam Chamber of Phong Thuong mai va cong
Commerce and Industry nghiép Viét Nam
VN-INDEX Chi sb chitng khoan Viét Nam
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WACC

Weighted Average Cost of
Capital

Chi phi str dung vén binh quan
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