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TOM TAT: Bai viét nghién clu cac y&u t6 anh hudng dén cau trdc vén (CTV)
clia cac doanh nghiép nganh bat dong san (BBS) niém yét trén thi truong
ching khodan (TTCK) Viét Nam giai doan 2012—2021. Bai viét st dung so liéu
cuia 33 doanh nghiép BPS niém yét véi s6 quan sat 1a 330 va cac phudng phap
hoi quy binh phucong nho nhat (Ordinary Least Square - OLS), phudong phap
hoi quy theo mo hinh tac dong cé dinh (Fixed Effects Model - FEM), phuang
phdp hoi quy theo mo hinh tdc dong ngau nhién (Random Effects Model -
REM), va phuang phép binh phuong nho nhat téng quat kha thi (Feasible
Generaluzed Least Square -FGLS) dé phan tich. KEt qua nghién cltu cho thay
quy mo6 doanh nghiép (SIZE) va do tudi ciia doanh nghiép (AGE) tuang quan
duacng vdi ty 1é ng (TLEV), trong khi ba bién gom tai san c6 dinh h{ru hinh
(TANG), kha nang thanh khoan (LIQ) va kha nédng sinh IGi (ROA) cé mai lién hé
ngudc chiéu vdi ty 1é ng (TLEV). Ngoai ra, két qua nghién clfu khong tim dugc
maoi lién hé gilfa hai bién doc 1ap toc do tang trudng (GROW) va thué suat thué
thu nhap doanh nghiép (TAX) vdi ty |1é ng (TLEV).

TU KHOA: C4u tridc van, doanh nghiép bat ddng sdn, m6 hinh REM, m6 hinh FEM.

Ma phan loai JEL: C33, G32, L85.

1. Gidi thiéu

Theo bao cdo tinh hinh kinh té-xa héi
quy IV va nam 2021 ctia Téng cuc Thong ké
(GSO), tang truéng GDP nam 2021 chi & mic
2,58% va day la muic ting thap nhat trong vong
30 nam. Nguyén nhan la do Viét Nam chiu
anh hudng nang né cta dich bénh Covid-19.
bay cling la nguyén nhan 16n anh hudng dén
nganh BDS. Bén canh d6, BDS 1a mét trong 20
nganh kinh té€ cip 1, 1a nganh c6 lién quan dén
cac linh vyc khac nhau nhu co sé han tang, vat

liéu xay dung, logistic, tai chinh-ngan hang,...

Sau dai dich Covid-19, thi truong BDS
tré nén vo cung sdi ndi vi tinh trang “s6t dat”
cung cac su kién ddu gia dat tu cac tap doan
16n, kém theo d¢6 1a tinh trang “bong bong
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