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TÓM�TẮT

Bài�báo�nghiên�cứu�tác�động�của�đòn�bẩy�tài�chính�và�tỷ�lệ�chi�trả�cổ�tức�đến�giá�trị�doanh�nghiệp�với�mẫu�
nghiên�cứu�của�29�doanh�nghiệp�bất�động�sản�niêm�yết�tại�Sở�Giao�dịch�Chứng�khoán�Thành�phố�Hồ�Chí�Minh�
(HOSE)�và�Sở�Giao�dịch�Chứng�khoán�Hà�Nội.�Sử�dụng�phương�pháp�bình�phương�nhỏ�nhất�(OLS),�hồi�quy�hai�
giai�đoạn�(2SLS)�và�Generalized�Method�of�Moments�(GMM),�chúng�tôi�đã�tìm�thấy�bằng�chứng�về�tác�động�tích�
cực�của�đòn�bẩy�tài�chính�và�tỷ�lệ�phân�phối�cổ�tức�trên�giá�trị�doanh�nghiệp.�Kết�quả�về�tác�động�dương�của�đòn�
bẩy�tài�chính�đối�với�giá�trị�doanh�nghiệp�có�thể�được�giải�thích�bằng�thuyết�đánh�đổi�và�thuyết�đại�diện.�Và�tác�
động�tích�cực�của�tỷ�lệ�chi�trả�cổ�tức�đến�giá�trị�doanh�nghiệp�có�thể�được�thuyết�bird�in�hand,�thuyết�đại�diện�và�
thuyết�tín�hiệu�lý�giải.�Nghiên�cứu�được�kỳ�vọng�cung�cấp�thêm�bằng�chứng�thực�nghiệm�đến�cộng�đồng�học�thuật�
về�cách�nhà�quản�trị�tài�chính�trong�ngành�bất�động�sản�Việt�Nam�thực�hiện�hai�chính�sách�tài�chính�như�thế�nào�
từ�góc�nhìn�của�các�thuyết�tài�chính�nổi�tiếng.
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The�study�examines�the�effect�of�¿nancial�leverage�and�dividend�payments�on�¿rm�value�using�a�sample�of�
29�listed�real�estate�¿rms�from�the�Ho�Chi�Minh�Stock�Exchange�(HOSE)�and�the�Hanoi�Stock�Exchange�(HNX).�
By�employing� the�Ordinary�Least�Square�(OLS),�Two-stage�Least�Square� (2SLS),�and�Generalized�Method�of�
Moments�(GMM)�estimation�methods,�we�obtain�robust�evidence�of�the�positive�effect�of�leverage�and�dividend�
distribution�on�real�estate�sector�corporate�value.�The�¿ndings�of�a�favorable�effect�of�¿nancial�leverage�on�¿rm�
value� are�explained�well� by�the�trade-off�and�agency� theorems.�Additionally,�the�bene¿cial�impact�of�dividend�
payments�on�corporate�value�can�be�explained�by�the�bird�in�hand,�agency,�and�signaling�theorems.�The�study�is�
expected�to�provide�more�evidence�to�the�research�community�on�how�Vietnamese�real�estate�¿nancial�managers�
execute�two�major�¿nancial�policies�from�the�perspective�of�the�well-known�¿nancial�theorem.
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“What�is�the�effect�of�capital�structure�or�dividend�
distribution� on� ¿rm� value?”� is� a� long-standing�
SUREOHP� LQ� WKH� DFDGHPLF� FRPPXQLW\� WKDW� KDV�

DWWUDFWHG� FRQVLGHUDEOH� UHVHDUFK�� $FFRUGLQJ� WR�

the� irrelevance� theory,1,2� OHYHUDJH�DQG� GLYLGHQG�
GLVWULEXWLRQ�GR�QRW�LPSDFW�FRUSRUDWH�YDOXH�LQ�WKH�

SHUIHFW� PDUNHW� DVVXPSWLRQ��0DQ\� VFKRODUV� SXW�

efforts�into�explaining�this�issue,�such�as�trade-
off,�� pecking� order,3,4� signaling,�� DQG� DJHQF\�
WKHRU\���however,� the�outcomes�still�need� to�be�
clari¿ed.

7UDGH�RII� WKHRU\�� SURSRVHV� WKDW� OHYHUDJH�

bene¿ts� the� ¿rm's� performance.� Pecking� order�
WKHRU\3,4�SURSRVHV�WKDW�FRPSDQLHV�SUHIHU�LQWHUQDO�

over�external� funds�and�debt�over�equity�when�
they� need� ¿nance.� Signaling� theory�� UHYHDOHG�

that�if�the�¿rms�have�excellent�growth�prospects,�
WKH�PDQDJHUV�ZLOO�LQFUHDVH�WKH�GHEW�OHYHO�WR�VLJQDO�

to�outsiders,�and�vice�versa.�According�to�agency�
theory,6,7�¿nancial�leverage�could�reduce�agency�
costs�by�lowering�the�managers'�opportunities�to�
withdraw� the�¿rms'� free�cash�Àows.�After� that,�
PDQ\�HPSLULFDO�VWXGLHV�WU\�WR�UHYHDO�WKH�FRUUHFW�

answer� to� the� question,� but� the� ¿ndings� look�
FRQWURYHUVLDO�������

0DQ\�VFKRODUV�KDYH�ZRUNHG�KDUG�WR�UHDFK�

D�FOHDU�FRQFOXVLRQ�DERXW�WKH�LPSDFW�RI�GLYLGHQG�

distribution� on� ¿rm� value.� Bird� in� hand��� DQG�

VLJQDOOLQJ��� VXJJHVW� WKDW� GLYLGHQGV� DUH� YHU\�

FUXFLDO�DQG�VHQG�D�PHVVDJH�ZHDOWK�RI�FRPSDQLHV�

WR� WKH� LQYHVWRU�� )URP� WKH� DJHQF\� WKHRU\�

perspective,6,7�GLYLGHQG�FDQ�EH�XVHG�DV�DQ�LGHDO�
tool�to�minimize�the�agency�cost�in�the�manager-
VKDUHKROGHU�UHODWLRQVKLS��0DQ\�VFKRODUV������WULHG�
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to�explain� this� issue;�however,� the� results� look�
GLVSXWHG��

9LHWQDP� LV� FRQVLGHUHG� D� G\QDPLF�

economy�with�signi¿cant�growth.�Even� though�
COVID-19� signi¿cantly� impacted� all� sectors�
of� the� economy,� Vietnam� maintained� positive�
growth,� with� 2.91%� and� 2.59%� in� 2020� and�
2021,�respectively.��Real�estate,�one�of�21�level-
RQH� LQGXVWULHV� �DFFRUGLQJ� WR�'HFLVLRQ���������

4'�77J� RQ� WKH� SURPXOJDWLRQ� RI� 9LHWQDPHVH�

industries),�is�ranked�ninth�in�GDP�contribution�
�DV� DQQRXQFHG� E\� WKH� 1DWLRQDO� )LQDQFLDO� DQG�

Monetary�Policy�Advisory�Council).�This�sector�
took�3.58%�of�the�total�GDP�in�2021,�especially�
for�the�¿rst�six�months�of�2022,�when�real�estate�
took� 3.32%� of� total� GDP� (General� Statistics�
Of¿ce�announcement).�

The�facts�prove�that�¿nancial�issues�such�
as�information�asymmetry,�agency�problems,�and�
conÀict�of�interest�in�the�real�estate�sector�have�
become�more�critical.�The�COVID-19�pandemic�
and�global�economic�Àuctuations�have�put�many�
real� estate� companies� in� a� dif¿cult� position.�
Some�of�them�violated�the�law,�which�has�placed�
this�sector�in�a�dif¿cult�position.�On�March�29,�
2022,�Trinh�Van�Quyet,�Chairman�of�the�Board�
RI�'LUHFWRUV�RI�)/&�*URXS�-RLQW�6WRFN�&RPSDQ\�

(FLC),�was�arrested�and�committed�for�the�acts�
of�"manipulating�the�stock�market,"�"concealing�
information� in� securities� trading� activities,"� as�
speci¿ed�in�Article�211�of�the�Penal�Code.�Next,�
Do�Anh� Dung,� Chairman� of�Tan�Hoang�Minh�
(April�2022),�and�Truong�My�Lan,�Chairwoman�of�
the�Van�Thinh�Phat�Holdings�Group�Corporation�
(October� 2022),� were� prosecuted� for� violating�
WKH� ODZ� RQ� WKH� IUDXGXOHQW� DSSURSULDWLRQ�� )URP�

WKH�DERYH�QHFHVVLWLHV�LQ�WKHRUHWLFDO�UHVHDUFK�DQG�

reality's�needs,�there�should�be�more�research�on�
the�effect�of�the�two�major�¿nancial�decisions�on�
¿rm�value,�particularly�in�this�industry.

Combining� all� the� above� arguments,� we�
GHFLGH� WR� LQYHVWLJDWH�WKH� HIIHFW�RI� OHYHUDJH�DQG�

dividend�payout�on�¿rm�value�in�Vietnam’s�real�
estate�¿rm�in�the�2010�-�2021�periRG��7KH�VWXG\�
LV�RQH�RI�D�IHZ�UHVHDUFK�GLVFRYHULQJ�KRZ�FDSLWDO�

VWUXFWXUH�DQd�payout�policies�inÀuence�the�value�
of� real� estate� ¿rms.� It� continues� to� provide�
HYLGHQFH� VXSSRUWLQJ� ZHOO�NQRZQ� WKHRUHP� DQG�

extends�the�previous�studies�using�the�case�study�
LQ� 9LHWQDP�� (VSHFLDOO\� WKH� VWXG\� UHYHDOV� WKDW�

debt� is�employed�as� an�instrument�to�minimize�
the� conÀict� of� interest.�Additionally,� dividends�
are� signal� to� show� the� ¿rm’s� wealth� and� a�
mechanism� to� limit� the�managers’� exploitation�
IRU�WKHLU�RZQ�SXUSRVHV��

��� 7+(25(7,&$/� )5$0(:25.� $1'�

/,7(5$785(�5(9,(:

2.1.�Effect�of�¿nancial�leverage�on�¿rm�value

Irrelevance�Theory:� �Under� certain� conditions,�
such�as�equivalent�information,�parallel�interest�
rates,�risk-free�debt,�and�transaction�cost�without�
taxes,�0RGLJOLDQL�DQG�0LOOHU��SURSRVHG�WKDW�WKH�

value� of�each�¿rm�does�not� rely�on� the�capital�
VWUXFWXUH���On�the�other�hand,�these�assumptions�
conÀict�with�reality.��By�studying�the�tax�shield�
effect,� the�authors�remade� the�theory�and�came�
WR� WKH� FRQFOXVLRQ� WKDW� ZKHQ� LQWHUHVW� SD\PHQWV�

have�permission�to�be�deductible�by�the�laws,�the�
company's�market�value�will�rise�with�leverage.�

Trade-off� and� pecking� order� theory:�
0\HUV��UHFRPPHQGHG�WZR�WKHRUHPV�UHODWHG�WR�WKH�

¿rm's�capital�structure.�From�the�trade-off�theory�
perspective,� the� ¿rm� will� establish� an� optimal�
proportion� of� debt� and� equity.� The� managers�
need� to�¿nd�an� ideal�combination� to�maximize�
¿rm� value.� Unless� there� are� enough� retained�
earnings,� the� debt� will� be� preferred� over� new�
equity�issuing.�As�the�result�the�greater�leverage,�
the� higher� ¿rm's� value.� In� addition,� the� author�
SURSRVHV� WKH� SHFNLQJ� RUGHU� WKHRU\� DVVXPLQJ� D�

priority� hierarchy� for� funding:� internal� funds,�
debts,�and�equity.�So�internal�funds�are�preferred�
over�external�funds.

Agency� theory:� -HQVHQ� DQG� 0HFNOLQJ��

suggested�that�debt��might�be�utilized�to�decline�
agency�costs�in�manager-shareholder�conÀicts�of�
interest.� The�higher� debt� levels,� the� lower� free�
cash�Àows.�Liability�cDQ�GLPLQLVK�RSSRUWXQLWLHV�
for� managers� to� exploit� money� for� personal�
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purposes.� For� example,� the� manDJHUV� PLJKW�
invest� in� some� unpro¿table� projects.�� 2Q� WKH�
other� hand,� debt� might� support� managers� to�
increase� their� ownership� in� the� ¿rm.� Thus,�
¿nancial� leverage� is� sometimes� better� for� the�
PDQDJHPHQW�JURXS���6o,�IURP�WKH�VWDQGSRLQW�RI�

agency�theory,�leverage�bene¿ts�their�¿rm�value�

1XPHURXV� HPSLULFDO� VWXGLHV� IRFXVHG� RQ�

capital�structure’s�impact�on�¿rm�value�from�1995�
to�2019;�however,�the�results�look�deputed.�The�
¿rst� research� stream�revealed� the�unfavourable�
effect�of�debt�on�corporate�value.�Fosu,� et�al.���
employed�1,446�¿rms�in�1995�–�2013,�revealing�
WKH�QHJDWLYH�DVVRFLDWLRQ�EHWZHHQ�GHEW�OHYHO�DQG�

¿rm�value�by�taking�advantage�of�Ordinary�Least�
Square,� Fixed� Effect,� and� 2-step� Generalized�
0HWKRG� RI� 0RPHQW� PHWKRGRORJ\�� 7ZR� RWKHU�

VWXGLHV8,9�exposed�the�same�results.�Vo�and�Ellis��
conducted�a�study�with�1,214�¿rm-year�samples�
in�Vietnam.�They�proved�that�¿nancial�leverage�
KDV� DQ� XQIDYRXUDEOH� LPSDFW� RQ� 9LHWQDPHVH�

¿rm� value� by� utilizing� ¿xed� effect� estimation.�
Employing�Ordinary�Least�Square,�Fixed�Effect,�
and� 2-step� Generalized� Method� of� Moment,�
&KDNUDERUW\�� SURYHG� D� VLPLODU� RXWFRPH� ZLWK� D�

sample�of�1,169�non-¿nancial�Indian�companies�
IURP������WR�������

However,� some� research� suggested� that�
GHEW� SRVLWLYHO\� LPSDFWV� RQ� FRUSRUDWH� YDOXH�16,17�

Cheng�and�Tzeng��� explained� that�leverage�has�
a�bene¿cial�impact�on�¿rm�value�in�case�of�645�
listed�companies�on�Taiwan�Securities�Exchange�
(TSE)� by� the� Generalized�Method� of�Moment�
method�in� the�2000�-�2009�period.� In�addition,�
Jihadi,� et� al.��� IRXQG� WKH� VLPLODU� RXWFRPH� ZLWK�

2,245� index-listed� ¿rms� on� Indonesia� Stock�
Exchange� from� 2014� to� 2019.� The� others�
discovered�that�leverage�does�not�impact�on�¿rm�
YDOXH�15,18�Both�employed�data�from�Indonesian�
¿rms� and� multiple� regression� analyses� with�
GLIIHUHQW�UHVHDUFK�SHULRGV��

7KH�LQFRQVLVWHQFLHV�DSSHDU�GXH�WR�GLIIHUHQW�

research� periods,� sample� sizes,� countries,� and�
econometric� methodologies.� The� extended�
UHVHDUFK� SHULRG� DQG� FRPSOLFDWHG� PHWKRGRORJ\�

OHG� WR� SRVLWLYH��� RU� DGYHUVH� RXWFRPHV���� 2Q�

the� other� hand,� studies� using� a� small� dataset�
DQG� D� VKRUW� UHVHDUFK� SHULRG� UHYHDOHG� GLVSXWHG�

UHVXOWV�15,17,18� 7KLV� GLIIHUHQFH� VKRZV� WKDW� WKH�

impact�of�capital�structure�on�¿rm�value�is�still�a�
JDS�LQ�WKH�DFDGHPLF�ZRUOG��

2.2.�Effect�of�dividend�payout�on�¿rm�value

Irrelevance� theory�� 0LOOHU� DQG� 0RGLJOLDQL���

SURSRVHG� WKH� LUUHOHYDQFH� WKHRU\� DUJXLQJ� WKDW�

shareholders'�wealth�is�not�affected�by�dividend�
policy� in� the� absence� of� taxes� and� market�
imperfections.�The�authors�asserted�that�the�¿rm�
YDOXH�LV�GHWHUPLQHG�E\�WKH�HDUQLQJV�GHULYHG�IURP�

WKH�LQYHVWPHQW�SROLFLHV��

Bird� in� Hand� Theory��� FRQFOXGHG� WKDW�
D� KLJK� GLYLGHQG� SD\RXW� UDWLR� ZRXOG� LQFUHDVH�

shareholders'� ability� to� maximize� asset� value.�
Thus,�investors�are�more�interested�in�receiving�
GLYLGHQGV� IURP� WKHLU� LQYHVWPHQWV� WKDQ� VHOOLQJ�

their� shares.� Therefore,� dividend� payments�
might�bene¿t�the�corporate�value.�

Agency� theory6,7� DUJXHG� WKDW� WKHUH� LV� D�
traditional�conÀict�of�interest�between�agencies�
DQG� RZQHUV�� 'LYLGHQGV� PLJKW� EH� HPSOR\HG� WR�

limit� the� managers'� overinvestment� in� some�
unpro¿table� projects.� The� higher� dividend�
SD\PHQW�WR�VKDUHKROGHUV�PLJKW�KHOS�WR�GHFUHDVH�

the� agency's� cost.� From� this� viewpoint,� higher�
dividends�will�support�increasing�¿rm�value.

6LJQDOLQJ�WKHRU\���VXJJHVWHG�WKDW�GLYLGHQGV�

FDQ�EH�XVHG�WR�VHQG�SURVSHFW�VLJQDOV�WR�RXWVLGH�

LQYHVWRUV��7KH� DXWKRUV�FRQWHQGHG� WKDW� GLYLGHQG�

payment�is�an�effective�method�to�minimize�the�
VHYHUH�HIIHFW�RI�LQIRUPDWLRQ�DV\PPHWU\�

Similarly,� the� inÀuences� of� dividend�
payment� on� ¿rm� value� have� numerous�
consequences.�������Dang,�et�al.���SRLQWHG�RXW�WKDW�
KLJKHU� GLYLGHnds� guarantee� greater� ¿rm� value�
in� the� case� of�Vietnam.� The� study� used� 2,278�
¿rm-year� samples� from� Ho� Chi� Minh� Stock�
Exchange�and�General�Least�Square�estimation�
PHWKRGRORJ\� LQ� WKH� ����� �� ����� SHULRG��

Employing�the�data�of�635�¿rms� from�2001� to�
2011� and� ¿xed�effect�method,�Anton��� EURXJKW�
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out� the� same� ¿ndings.� However,� Husna� and�
6DWULD���UHYHDOHG�WKDW��GLYLGHQGV�GR�QRW�DIIHFW�RQ�

¿rm�value.�The�author�analysed�a�sample�of�32�
listed�¿rms�on�Indonesia�Stock�Exchange�from�
�����WR�������

7KLV� GLVSDULW\� FDQ� EH� DWWULEXWHG� WR� WKH�

nation,�the�magnitude�of�the�data�collection,�and�
the�technique.�Research�that�was�conducted�over�
D�OHQJWK\�WLPH�SHULRG�IRXQG�D�IDYRXUDEOH�LPSDFW�

RI� GLYLGHQGV13,14�� 2WKHUV� WKDW� ZHUH� XQGHUWDNHQ�

RYHU� VKRUWHU� SHULRGV� DQG� VPDOOHU� VDPSOHV� GLG�

not�¿nd�meaningful�outcomes.�In�addition,�only�
D�IHZ�UHVHDUFKHUV�XVHG�WKH�VWUDWHJ\�WR�HOLPLQDWH�

endogeneity.�Therefore,�more�investigations�need�
to�be�carried�out�to�answer�the�open�question.�

�����+\SRWKHVLV�GHYHORSPHQW

From� all� the� theorems� and� literature� reviews,�
ZH� FDQ� VHH� WKDW� WKHUH� DUH� WZR� YLHZSRLQWV� RQ�

leverage’s� effect� on� ¿rm� value.� Based� on� the�
agency� and� trade-off� theories,� ¿rm� leverage� is�
SUHGLFWHG� WR� HQKDQFH� FRUSRUDWH� YDOXH�� 2Q� WKH�

other�hand,�anticipating�the�pecking�order�theory,�
LW�LV�FOHDU�WKDW�UHWDLQHG�HDUQLQJV�DUH�FUXFLDO�WR�D�

¿rm’s� expansion.� Thus,� higher� leverage�might�
harm�the�¿rm�value.�

7KH� 9LHWQDP� UHDO� HVWDWH� VHFWRU� LV� LQ� WKH�

growth� stage,� and�most� companies� are� young.�
Thus,� monetary� funds� are� vital� to� them.� The�
needs� of�external�¿nance�might�be�higher� than�
the� other� sector� to� ¿nance� the� fast� expansion.�
5HDO� HVWDWH�PDQDJHUV�PLJKW� IROORZ� WKH� DJHQF\�

and� trade-off� theorem.�Therefore,� level�of�debt�
might�positively�impact�¿rm�value.�We�propose�
the�¿rst�hypothesis�as�below:

Hypothesis�1:�Financial�Leverage�positively�
impacts�¿rm�value.�

Next,� consider� the� inÀuence� of� dividend�
payments�on�¿rm�value.�Three�famous�theorems,�
bird�in�hand,�agency,�and�signalling,�predict�the�
favourable� impact� of� dividends� on� ¿rm� value.�
On� the� contrary,� pecking� order� theory� reveals�
WKDW� PDQDJHUV� PLJKW� IDYRXU� UHWDLQHG� HDUQLQJV�

to� ¿nance� their� businesses�� 7KLV� FRQFOXVLRQ�

SURYLGHV�WKH�SUHGLFWLRQ�WKDW�GLYLGHQG�SD\RXW�FDQ�

harm�the�¿rm�value.�

Regarding� Vietnam’s� real� estate� case,�
LQIRUPDWLRQ� DV\PPHWU\� LV� UHODWLYHO\� GUDPDWLF��

The� outsiders� lack� information� about� ¿rms�
and� pro¿table� projects,� so� they�might�miss� the�
RSSRUWXQLW\� WR� LQYHVW� LQ� WKH� ULJKW� FRPSDQLHV��

As� a� result,� a� dividend� can� be� viewed� as� an�
effective�way�to�persuade�an�outsider�to�¿nance.�
We�believe�that�dividends�might�push�the�¿rm’s�
YDOXH�XS��7KH�VHFRQG�K\SRWKHVLV�LV�OLVWHG�EHORZ�

Hypothesis� 2:� Dividend� payout� has� a�
positive�effect�on�¿rm�value.

���5(6($5&+�0(7+2'6

�����'DWD

'DWD� LV� KDQG�FROOHFWHG� IURP� ��� UHDO� HVWDWH�

companies� in� two�stock� exchange�markets:�Ho�
Chi�Minh�Stock�Exchange� (HOSE)� and�Hanoi�
Stock� Exchange� (HNX),� from� 2010� to� 2021.�
$FFRUGLQJ� WR� WKH� 9LHWQDP� 6WDWH� 6HFXULWLHV�

Commission,� there� are� 56� non-¿nancial� listed�
real�estate�¿rms�in�HOSE�and�HNX.�Thus,�the�
sample�accounts� for�51,78%�of� the�population.�
Financial� information� was� extracted� from� the�
audited� ¿nancial� statements.� Stock�prices�were�
FRPSLOHG�IURP�WKH�WUDQVDFWLRQ�KLVWRU\��'LYLGHQG�

SD\PHQW� LQIRUPDWLRQ� LV� FROOHFWHG� IURP� HDFK�

FRPSDQ\¶V� DQQRXQFHPHQWV� E\� \HDU� RQ� ZZZ�

FDIHI�YQ.�All�the�data�is�winsorized�at�1%�99%�to�
HOLPLQDWH�DOO�WKH�RXWOLHUV��

�����9DULDEOHV

3.2.1.�Dependent�variable

The� main� dependent� variable� is� the� q� ratio�
�TOBINQ),� which� is� created� by� the� sum� of�
the�market� value� of� common� shares,� the� book�
value� of� preferred� shares,� � and� the�book� value�
RI� WRWDO� OLDELOLWLHV�GLYLGHG�E\� WKH�ERRN�YDOXH�RI�

WRWDO� DVVHWV�14,20� 7KH� UDWLR� PHDVXUHV� KRZ� PXFK�

GLIIHUHQFH� EHWZHHQ� WKH� PDUNHW� YDOXH� DQG� WKH�

book� value� of� ¿rm.� This� proxy� has� been� used�
popularly�in�accounting,�economics,�and�¿nance�
VWXGLHV�LQ�Peasuring�the�¿rm�value.14,21�
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3.2.2.�Independent�variable�

7KH� PDLQ� LQGHSHQGHQW� YDULDEOHV� DUH� /(9� DQG�

DIVP.�LEV�represents�¿nancial�leverage�and�is�
computed�by�dividing�total�debt�by�total�equity.17,22�
DIVP�stands�for�dividend�payout�ratio,�and�it�is�
FDOFXODWHG� E\� GLYLGLQJ� WKH� GLYLGHQG� SHU� VKDUH�

E\�HDUQLQJV�SHU� VKDUH����Furthermore,� the�study�
employs�dividend�per�total�asset�(DIVTA)�as�an�
alternative�proxy�for�dividend�distribution.23,24

3.2.3.�Control�variables

The�study�utilizes� two�control�variables,�which�
are�AGE�and�SIZE,�representing�the�age�and�size�
of�the�companies,�respectively.14,25�7KH�QXPEHU�RI�
\HDUV�VLQFH�WKH�FRPSDQ\�ZDV�IRXQGHG�LV�XVHG�WR�

FDOFXODWH�$*(����Mature�companies,�according�to�
the�life�cycle�perspective,�have�fewer�investment�
opportunities�and�higher�cash�Àows.���Thus,�WKH\�
PLJKW�UHDFK�D�KLJKHU�EXVLQHVV�YDOXH.�Next,�SIZE�
LV� PHDVXUHG� E\� WKH� QDWXUDO� ORJDULWKP� RI� WRWDO�

DVVHWV����Business� size� is�expected�to�positively�
correlate�with�¿rm�value�thanks�to�its�capacity�to�
generate�more�cash�Àows.��

7DEOH����7KH�YDULDEOHV�

9DULDEOHV )RUPXOD

72%,14 (Market�value�of�equity�+�%RRN�YDOXH�
RI�GHEW���%RRN�YDOXH�RI�WRWDO�DVVHWV�

/(9 Debt/�equity

',93 'LYLGHQG�SHU�VKDUH��(DUQLQJV�SHU�VKDUH

',97$ 7RWDO�FDVK�GLYLGHQGV��7RWDO�DVVHWV

$*( $JH�RI�FRPSDQ\

6,=( /Q��WRWDO�DVVHWV�

*29 7KH�SHUFHQWDJH�RI�JRYHUQPHQW�

RZQHUVKLS

�����5HVHDUFK�PRGHO

Employing�models�from�the�previous�research,14,27�
ZH�GHFLGH�WR�FUHDWH�D�PDLQ�PRGHO�DV�EHORZ�

Additionally,� we� used� the� same� model�
ZLWK�G\QDPLF�SDQHO�GDWD�

7KH� SDSHU� XVHV� WKUHH� PDLQ� PHWKRG��

Ordinary�Least�Square�(OLS),�Two-stage�Least�
Square�(2SLS),�and�System�Generalized�Method�
of�Moment� (GMM-SYS).�By� employing�OLS,�
the� explanatory� variable� might� correlate� with�
unobserved� and� time-constant� characteristics,�
FDXVLQJ� ELDVHG� DQG� LQFRQVLVWHQW� UHVXOWV���� )(�

DQG�5(�ZHUH� LQWURGXFHG�WR� VROYH� WKLV�SUREOHP��

)(� requires� that� time-varying� covariates� not�
FRUUHODWH� ZLWK� WKH� WLPH�YDU\LQJ� HUURU� WHUP����

5(� QHFHVVLWDWHV� WKH� QRQ�FRUUHODWLRQ� EHWZHHQ�

explanation�variables�and�speci¿c�effect.� If� the�
assumptions�are�not�met,�FE�and�RE�estimators�
ZLOO�EH�LQFRQVLVWHQW����As�a�result,�we�decide�to�
HPSOR\�WKH��6/6���DQG�*00�6<631,32�WR�DGGUHVV�

WKH� PDLQ� HQGRJHQHLW\� FRQFHUQV� DQG� SURGXFH�

PRUH�FRQVLVWHQW�RXWFRPHV��

���(03,5,&$/�5(6($5&+

�����'HVFULSWLYH�VWDWLVWLFV

7DEOH����'HVFULSWLYH�6WDWLVWLFV

2EV 0HDQ 6' 0LQ� 0D[

72%,14 ��� ����� ����� ����� �����

',93 ��� ����� ����� ����� �����

',97$ ��� ����� ����� ����� �����

/(9 ��� ����� ����� ����� �����

6,=( ��� ������ ����� ������ ������

$*( ��� ������ ����� ����� ������

*29 ��� ������ ����� ����� �����

Table� 2� indicates� that,� on� average,� the�
q� ratio� of�Vietnamese� ¿rms� is� 0.979,�with� the�
KLJKHVW� YDOXH� EHLQJ� ������� DQG� WKH� ORZHVW�

value�being�0.373.�The�mean�value�of�TOBINQ�
revealed� that� the� ¿rm� market� value� equals�
97.9%� of� the� book� value.� LEV� has� a�mean� of�
152.6%,� implying� that� debt� exceeds� equity�
������WLPHV�LQ�WKH�VDPSOH��7KH�KLJKHVW�YDOXH�RI�

LEV� is� 6.311,� which� shows� that� debt� is� more�
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than� six� times� as� large� as� equity.�DIVP�has�an�
average�value�of�0.301,�which�reveals� that�real�
estate� ¿rms� spend� 30.12%� of� their� earnings� to�
pay�dividends.�The�maximum�dividend�amount�
is� 2.0979,� implying� that� the� company� used�
209.79%� of� its� earnings� to� pay� the� dividend.�
It� is� a� special� case� of� the� rewarded� dividend�

SDLG� LQ������E\�7KXGXF�+RXVLQJ�'HYHORSPHQW�

&RUSRUDWLRQ� �6HFXULW\� FRGH��7'+���$*(� KDV� D�

mean�value�of�approximately�12�years,�with�the�
ORQJHVW�DQG�WKH�QHZHVW�EHLQJ����\HDUV�DQG�IRXU�

years,�respectively.�SIZE�has�an�average�value�of�
28.33,�with�maximum�and�minimum� values�of�
33.29�and�24.847,�respectively.�

�����&RUUHODWLRQ�DQDO\VLV

7DEOH����Pearson�analysis�

� 72%,14 ',93 ',97$ /(9 6,=( $*( *29

72%,14 � � � � �

',93 ������� � � � �

',97$ ������


 ������


 �

/(9 ������


 ����� ������


 � � �

6,=( ������ ������� ������ ������� � �

$*( ������


 ������� ����� ������� ������


 �

*29 ������ ������


 ������


 ������ ������� �������


 �




,

,
�:�1%,�5%,�10%�signi¿cant�level

Regarding� the�correlation�analysis,�Table�
3� shows� the� results� of� the� Pearson� correlation�
coef¿cients� for� all� variables.� We� can� see� that�
TOBINQ�and�LEV�have�a�signi¿cantly�positive�
association.�However,� the� relationship�between�
TOBINQ�and�DIVP�failed�to�reach�signi¿cance.�
%RWK� /(9� DQG�$*(� FRUUHODWH� SRVLWLYHO\� ZLWK�

TOBINQ.

�����5HJUHVVLRQ�DQDO\VLV�

7DEOH���LOOXVWUDWHV�UHJUHVVLRQ�RXWFRPHV�IURP�WKH�

¿rst�model�using�two�estimation�methods,�which�
are�OLS�and�2SLS.�To�test�heteroscedasticity,�we�
XVHG�Breusch–Pagan�test.�The�signi¿cant�p-value�
LQGLFDWHV� WKH� UHMHFWLRQ� RI� WKH� QXOO� K\SRWKHVLV�

of� homoscedasticity.�Thus,� the�OLS�estimation�
must� use� robust� standard� errors.� Additionally,�
VIF�values�(Variance�InÀation�Factor)�less�than�
3� reÀect� a� low� correlation� among� variables,�
or� low� multi-collinearity.� However,� WKH� 2/6�
method�contains�some�bias,�which�may�result�in�

a�muddled�conclusion.�As�a�result,�we�decided�to�
XVH�WKH��6/6�WR�DYRLG�HQGRJHQHLW\�DQG�SURGXFH�

concrete� ¿ndings� for� the� study.�We�choose� the�
SHUFHQWDJH� RI� JRYHUQPHQW� RZQHUVKLS� DV� DQ�

instrumental�variable,�which�is�highly�correlated�
with�DIVP,� but� is� uncorrelated�with�TOBINQ.�
The� results� prove� that� ¿nancial� leverage� and�
dividend� payment� positively� affect� ¿rm� value.�
The� signi¿cant� ¿ndings� strongly� support�
K\SRWKHVHV���DQG���

7DEOH���GHPRQVWUDWHV�WKH�UHVXOWV�IURP�WKH�

VHFRQG� PRGHO� ZLWK� G\QDPLF� SDQHO� GDWD�� 7KH�

¿ndings�prove�that�some�companies�are�evaluated�
KLJKO\� WKDQNV� WR� WKHLU� SUHYLRXV� SHUIRUPDQFH��

Hence,� the� lag� value� of� TOBINQ� is� added� to�
WKH�PDLQ�PRGHO�WR�UHWHVW�WKH�LPSDFW�RI�GHEW�OHYHO�

and�dividend�payment�on�¿rm�value.�We�use�the�
2/6�DQG�*00�WZR�VWHS�V\VWHP�WR�GHPRQVWUDWH�

the�positive�effect�of�both�¿rm�values.�
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7DEOH����Impact�of�leverage�and�dividend�payout�on�
¿rm�value

'HSHQGHQW�YDULDEOH 72%,14

�0HWKRG 2/6 �6/6

/(9 �����


 �����




� ������� �������

',93 �����

 �����




� ������� �������

6,=( �����


 �����




� ������� �������

$*( ������ ������

� ������� �������

&RQVW ����� �����

� ������� �������

<HDU�GXPPLHV <HV <HV

2EVHUYDWLRQV ��� ���

�R-squared ����� �����

Breusch–Pagan�test�
�S�YDOXH� �����




,

,
�:�1%,�5%,�10%�signi¿cant�level

7DEOH����Impact�of�leverage�and�dividend�payout�on�
¿rm�value�on�dynamic�panel�data

'HSHQGHQW�YDULDEOH 72%,14

�0HWKRG 2/6 *00�6<6

/��72%,14 �����


 �����
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� ������� �������

',93 �����
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6,=( �����
 �����

� ������� �������

$*( ����� ������

� ������� �������

&RQVW ������ ������

� ������� �������

<HDU�GXPPLHV <HV <HV

2EVHUYDWLRQV ��� ���

%UHXVFK±3DJDQ�WHVW�

(p-value) �����

AR�(2)�(p-value) � �����

Hansen�(p-value) � ����




,

,
�:�1%,�5%,�10%�signi¿cant�level

Breusch–Pagan� test� shows� that�
heteroscedasticity� exists� in� model.� Thus,� the�
UREXVW� VWDQGDUG� HUURUV� DUH� HPSOR\HG� LQ� 2/6�

estimation.� Furthermore,� many� studies� proved�
that� OLS� contains� bias;� thus,� GMM-SYS� is�
HPSOR\HG��7KH�$5����DQG�+DQVHQ�WHVW�LPSO\�WKH�

absence�of�second-order�autocorrelation�in�data,�
con¿rming� the� estimation� method’s� statistical�
PHDQLQJ��2XWFRPHV�IURP�WKH�WZR�PHWKRGV�RQFH�

con¿rm�our�above�conclusions.

�����5REXVWQHVV�WHVWV

To� validate� our� conclusion,� we� replaced� the�
SULPDU\�GHSHQGHQW�YDULDEOH��GLYLGHQG�SD\PHQW��

with�its�alternative�proxy�(DIVTA).�The�results�
RI�WKH�WZR�PRGHOV�FRQWLQXH�WR�VKRZ�WKDW�OHYHUDJH�

DQG� GLYLGHQG� GLVWULEXWLRQ� LQFUHDVH� WKH� YDOXH�RI�

real�estate�¿rms.

7DEOH����5REXVWQHVV�7HVW��

'HSHQGHQW�YDULDEOH 72%,14

�0HWKRG 2/6 �6/6

/(9 �����*** �����***

� ������� �������

',97$ �����*** �����***

� ������� �������

6,=( ����� �����***

� ������� �������

$*( -0.008** -0.010**

� ������� �������

&RQVW -0.107 -0.281

� ������� �������

<HDU�GXPPLHV <HV <HV

2EVHUYDWLRQV ��� ���

�R-squared ����� �����




,

,
�:�1%,�5%,�10%�signi¿cant�level
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7DEOH����5REXVWQHVV�WHVW��

'HSHQGHQW�YDULDEOH 72%,14

0HWKRG 2/6 GMM-SYS

/���72%,14 �����*** �����

� ������� �������

/(9 �����*** �����*

� ������� �������

',97$ �����*** �����**

� ������� �������

6,=( �����*** �����

� ������� �������

$*( -0.002 -0.004

� ������� �������

&RQVW -0.655*** -0.155

� ������� �������

<HDU�GXPPLHV <HV <HV

2EVHUYDWLRQV ��� ���

�R-squared ������ �

AR�(2)�(p-value) � �����

Hansen�(p-value) � ����




,

,
�:�1%,�5%,�10%�signi¿cant�level

���&21&/86,216�

The� study� ¿nds� that� leverage� and� dividend�
distribution� have� a� bene¿cial� impact� on� ¿rm�
YDOXH�LQ����UHDO�HVWDWH�FRPSDQLHV�LQ�WKH��������

2021�period.�The�positive�effect�of�¿nancial�ratios�
on�¿rm�ratios�can�be�explained�from�an�agency�
and� trade-off�perspective.�Next,� the� favourable�
effect�of�dividends�on�the�q�ratio�maintains�the�
conclusion�of�agency,�bird�in�hand,�and�signaling�
theory.�This�¿nding�of� a�positive�effect�can�be�
explained�by�the�unique�feature�of�the�real�estate�
industry's� high� growth.�On� the� other�hand,� the�
IDYRXUDEOH� LPSDFW� RI� GLYLGHQGV� RQ� WKH� 4� UDWLR�

VKRZV� WKDW�PDQDJHUV� LQ� UHDO� HVWDWH� WHQG� WR� XVH�

dividends�as�a�signal�or�tool�to�minimize�agency�
costs.� Following� that,�we� recommend� that� real�
estate� managers� use� ¿nancial� leverage� and�
GLYLGHQG�SD\RXW�WR�VHQG�D�SURVSHFWLYH�VLJQDO�WR�

outsiders�while�minimizing�agency�problems.

Besides,� we� conducted� the� t-test� with�
WZR� JURXSV� �SD\LQJ� GLYLGHQGV� DQG� SD\LQJ� QR�

dividends).� Surprisingly,� the� dividend-paying�
subsample�borrowed�the�most.�Additionally,�the�
recent�¿nancial�scandals�of�some�enormous�real�
estate� ¿rms� reveal� that� many� companies� have�
coped�with�¿nancial�distress�and�severe�agency�
SUREOHPV��)URP�HPSLULFDO�UHVHDUFK�HYLGHQFH�DQG�

reality,� the�management�in� this�sector� seems�to�
use�both�¿nancial�tools�simultaneously�to�satisfy�
LQYHVWRUV�DQG�ZLGHQ�WKHLU�EXVLQHVV��

However,� until� now,� only� Article� 135,�
(QWHUSULVH� /DZV� SURYLGHG� LQVWUXFWLRQV� RQ�

GLYLGHQG�SD\PHQWV�ZLWK�WKH�IROORZLQJ�FRQWHQWV��

payment�conditions,� the�form�of�dividends,�the�
due�date,�and�the�dividend�announcement.�There�
needs� to� be� a� more� apparent� requirement� for�
safe� ¿nancial�guarantees� for� real� estate� and�all�
FRPSDQLHV��

Based�on�the�above�¿ndings,�the�authority�
VKRXOG� LPSRVH� D� PRUH� GHWDLOHG� GLYLGHQG�

GLVWULEXWLRQ�SROLF\�FRQFHUQLQJ�WKH�GHEW�DQG�FDVK�

Àow�situation.�If�this�policy�can�be�implied,�the�
UHDO� HVWDWH� VHFWRU� FDQ� GHYHORS�PRUH� VDIHO\� DQG�

VWDEO\���
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capital,� corporate� ¿nance� and� the� theory� of�
investment,� The� American� Economic� Review,�
����,�48���,���������

��� )�� 0RGLJOLDQL� DQG� 0�� +�� 0LOOHU�� &RUSRUDWH�

income�taxes�and�the�cost�of�capital:�a�correction,�
The�American� Economic� Review,� ����,� 53���,��
��������

��� 6�� &�� 0\HUV�� Capital� Structure� Puzzle,� ed:�
1DWLRQDO� %XUHDX� RI� (FRQRPLF� 5HVHDUFK�

Cambridge,�Mass.,�USA,�1984.

��� 6�� &�� 0\HUV� DQG� 1�� 6�� 0DMOXI�� &RUSRUDWH�

¿nancing�and� investment�decisions�when�¿rms�
have� information� that� investors� do� not� have,�
Journal� of�Financial�Economics,�����,� �13���,��
��������



��

48<�1+21�81,9(56,7<
6&,(1&(-2851$/�2)

Quy�Nhon�University�Journal�of�Science,�����,�16���,������
https://doi.org/10.52111/qnjs.2022.16607

�� 6�� $�� 5RVV�� 7Ke� determination� of� ¿nancial�
structure:�the�incentive-signalling�approach,�The�
Bell�Journal�of�Economics,�����,�23-40.

6.� M.�C.� Jensen.�Agency� costs� of� free� cash� Àow,�
corporate�¿nance,�and�takeovers,�The�American�
Economic�Review,�����,��76���,���������

��� 0��&�� -HQVHQ� DQG�:�� +��0HFNOLQJ�� 7KHRU\� RI�

the� ¿rm:� Managerial� behavior,� agency� costs�
and� ownership� structure,� Journal� of� Financial�
Economics,�����,��3���,���������

8.� I.�Chakraborty.�Capital�structure�in�an�emerging�
stock� market:� The� case� of� India,� Research� in�
International� Business� and� Finance,� ����,�
24���,����������

�� ;��9��9R�DQG�&��(OOLV��$Q�HPSLULFDO�LQYHVWLJDWLRQ�

of� capital� structure� and�¿rm� value� in�Vietnam,�
Finance�Research�Letters,�����,�22,�������

10.� S.�Fosu,�A.�Danso,�W.�Ahmad,� and�W.�Cof¿e.�
Information�asymmetry,�leverage�and�¿rm�value:�
Do� crisis� and� growth� matter?,� International�
Review�of�Financial�Analysis,�����,�46,���������

���� 0��*RUGRQ�DQG�-��/LQWQHU��'LVWULEXWLRQ�RI�LQFRPH�

of� corporations� among� dividend,� retained�
earning� and� taxes,� The� American� Economic�
Review,�����,��46���,��������

���� 0�� +�� 0LOOHU� DQG� .�� 5RFN�� 'LYLGHQG� SROLF\�

under� asymmetric� information,�The� Journal� of�
Finance,�����,��40���,�����������

���� 6��*��$QWRQ��7KH� LPSDFW�RI�GLYLGHQG�SROLF\�RQ�

¿rm�value.�A�panel� data� analysis�of�Romanian�
listed�¿rms,� Journal� of� Public� Administration,�
Finance�and�Law,�����,�10,���������

14.� H.�N.�Dang,�V.�T.�T.�Vu,�X.�T.�Ngo,�and�H.�T.�V.�
Hoang.�Impact�of�dividend�policy�on�corporate�
value:� Experiment� in� Vietnam,� International�
Journal�of�Finance�&�Economics,�����,�26���,��
����������

15.� A.�Husna�and�I.�Satria.�Effects�of�return�on�asset,�
debt� to� asset� ratio,�current� ratio,�¿rm�size,�and�
dividend�payout�ratio�on�¿rm�value,�International�
Journal� of� Economics� and� Financial� Issues,�
����,��9���,�������

16.� M.-C.� Cheng� and� Z.-C.� Tzeng.� The� effect� of�
leverage�on�¿rm�value�and�how�the�¿rm�¿nancial�

quality�inÀuence�on�this�effect,�World�Journal�of�
Management,�����,��3���,�������

17.� M.� Jihadi,� E.� Vilantika,� S.� M.� Hashemi,� Z.�
Ari¿n,�Y.�Bachtiar,�and�F.�Sholichah.�The�effect�
of� liquidity,� leverage,� and� pro¿tability� on�¿rm�
value:� Empirical� evidence� from� Indonesia,�
The�Journal�of�Asian�Finance,�Economics�and�
Business,�����,�8���,����������

���� )�� 2�� 6LDKDDQ�� 7KH� HIIHFW� RI� JRRG� FRUSRUDWH�

governance� mechanism,� leverage,� and� ¿rm�
size� on� ¿rm�value,�GSTF�Journal� on�Business�
Review�(GBR),�����,��2(4),����������

19.� M.�H.�Miller�and�F.�Modigliani.�Dividend�policy,�
growth,�and�the�valuation�of�shares,�The�Journal�
of�Business,�����,�34���,���������

20.� Kee� H� Chung� and� Stephen� W� Pruitt.� A�
simple� approximation� of� Tobin's� q,� Financial�
Management,�����,��������

���� +��-R�DQG�0��$��+DUMRWR��&RUSRUDWH�JRYHUQDQFH�

and�¿rm�value:�The� impact�of� corporate�social�
responsibility,�Journal�of�Business�Ethics,�����,��
103���,���������

22.� T.�Adrian�and�H.�S.�Shin.�Liquidity�and�leverage,�
Journal� of� Financial� Intermediation,� ����,�
19���,����������

���� 0�� %HQOHPOLK�� &RUSRUDWH� VRFLDO� UHVSRQVLELOLW\�

and� dividend� policy,�Research� in� International�
Business�and�Finance,�����,��47,���������

24.� C.� Jacob� and� J.� L.� PJ.� Institutional� ownership�
DQG� GLYLGHQG� SD\RXW� LQ� HPHUJLQJ� PDUNHWV��

Evidence� from� India,� Journal� of� Emerging�
Market�Finance,�����,��17(1_suppl),��6���6���

25.� A.�D'Amato�and�C.� Falivena.�Corporate�social�
responsibility� and� ¿rm� value:� Do� ¿rm� size�
and� age� matter?� Empirical� evidence� from�
European� listed� companies,� Corporate� Social�
Responsibility�and�Environmental�Management,�
����,�27���,���������

���� (�� )�� )DPD� DQG� .�� 5�� )UHQFK�� 'LVDSSHDULQJ�

GLYLGends:� changing� ¿rm� characteristics� or�
lower�propensity�to�pay?,�Journal�of�Financial�
Economics,�����,�60���,������

���� 6�� *hosh.� Do� leverage,� dividend� policy� and�
pro¿tability� inÀuence� future� value� of� ¿rm?�



��

48<�1+21�81,9(56,7<
6&,(1&(-2851$/�2)

Quy�Nhon�University�Journal�of�Science,�����,�16���,������
https://doi.org/10.52111/qnjs.2022.16607

GDWD� UHJUHVVLRQV�� PHWKRGRORJLFDO� JXLGDQFH� IRU�

corporate�¿nance�researchers,�Revista�Brasileira�
de�Gestão�de�Negócios,�����,�22,���������

31.� R.� Blundell� and� S.� Bond.� Initial� conditions�
DQG�PRPHQW�UHVWULFWLRQV�LQ�G\QDPLF�SDQHO�GDWD�

models,�Journal�of�Econometrics,�����,��87���,�
��������

���� 0�� $UHOODQR� DQG� 2�� %RYHU�� $QRWKHU� ORRN� DW�

WKH� LQVWUXPHQWDO� YDULDEOH� HVWLPDWLRQ� RI� HUURU�

components� models,� Journal� of� Econometrics,�
����,��68���,�������

(YLGHQFH�from�India,�Evidence�from�India�(July�
11,�2008),�������

���� -��0��:RROGULGJH��Introductory�Econometrics:�A�
Modern�Approach,�Cengage�learning,�2015.

���� 0�� &ROOLVFKRQ� DQG�$�� (EHUO�� /HW¶V� WDON� DERXW�

¿xed�effects:�Let’s�talk�about�all�the�good�things�
and�the�bad�things,�KZfSS�Kölner�Zeitschrift�für�
Soziologie�und�Sozialpsychologie,�����,� 72���,�
��������

30.� L.� A.� Barros,� D.� R.� Bergmann,� F.� H.� Castro,�
DQG�$��'��0��G��6LOYHLUD��(QGRJHQHLW\�LQ�SDQHO�


