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TAC PONG PHI TUYEN CUA CAC DANG SO HUOU
LEN HIEU QUA HOAT PONG CUA DOANH NGHIEP
BAT DPONG SAN TAI VIET NAM

Nonlinear impacts of ownership structures on the performance of real estate
enterprises in Vietham

THAN THE SON TUNG
HOANG HONG PHUC

ghién ciru nay phdn tich méi quan hé phi tuyén giita cdc - dang so hitu va hiéu qua

hoat dong cua cac doanh nghiép bat dong san niém yét tai Viét Nam giai doan
2011 - 2024, voi dir liéu gom 1.708 quan sat tir 122 doanh nghiép. Két qua cho thay, SO
hitu nha mede va so hivu cia ban gidm doc c6 moi quan hé hinh chit U véi 1y sudt sinh 1oi
trén téng tai san, trong khi s6 hitu cd nhan c6 méi quan hé hinh chit U nguoc. Hai dang so
hitu con lai khéng cd tac dong thdng ké ré rang. Két qua ham ¥ rang viéc diéu chinh co
cdu s¢ hitu phit hop c6 thé gop phdn ndng cao hiéu qua hoat dng tai chinh cia cdc doanh
nghiép bat déng san trong boi canh thi triong hién nay.

Twr khoa: so hitu nha nudc, so hitu ca nhdn, hiéu qua hoat dong, bat dong san Viét Nam.

his study analyzes the nonlinear relationship between ownership structures and

@ operational performance of listed real estate enterprises in Vietnam from 2011 to
2024, using 1,708 observations from 122 firms. Results indicate a U-shaped relationship
between state and managerial ownership and return on assets, while individual ownership
exhibits an inverted U-shape. The remaining two forms show no significant statistical
impact. The findings suggest that appropriate adjustments to the ownership structure can

enhance the financial performance of real estate firms in the current market context.

Keywords: state ownership, individual ownership, operational efficiency, Vietnam

real estate.

1. Giéi thi¢u

Co céu s hitu 1a mot trong nhitng yéu
td quan trong anh huong dén hiéu qua hoat
dong cua doanh nghiép. Theo Iy thuyét chi
phi dai dién (Jensen va Meckling, 1976),
khi lgi ich gitra chu s& hitu va ngudi quan
ly khong dong nhat, xung dot 1gi ich ¢6 thé
phat sinh, dan dén chi phi dai dién va lam
suy giam hiéu qua hoat dong. Co céu so
hiru, dudi géc d6 1a mot co ché giam sat,
c6 thé gop phan giam thiéu cac xung dot
nay va nang cao hiéu qua van hanh cua
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doanh nghiép. Tuy nhién, nhleu nghién
ctru thyc nghiém da chi ra rang, moi quan
hé gitta cocdu s& hitu va hiéu suat tai chinh
khong hoan toan tuyén tinh, ma thuong c6
dang phi tuyén véi nhitng ddc trung thay
ddi theo mic d6 s& hiru (Shleifer va
Vishny, 1997; Phung va Mishra, 2016;
Bhakar va cong su, 2024).
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