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TOMTAT 
Xay dyng cau tnic von toi uu chinh Id vî c giai quylt bai toan huy dpng, phdn bl nguon vln nhu 
thi ndo dl dat dupc mgc tiSu toi thiiu hoa chi phi hoge tii da hoa lgi nhu$n, vi vay ddy la mpt trong 
nhQng nhiSm vy quan trpng ciia cac nhd quan tn tdi chinh doanh nghipp. Hipn nay, nganh vat liSu 
xdy dim^ cung Id mflt trong nhiing nganh phdt trien va co lien quan den nhieu ngdnh khac nhu xdy 
dyng, bat dpng sdn,... nen nhom tdc gid di tim hieu, nghien curu, dua ra mpt mfl hinh cau tnic von toi 
uu, va de xuat mpt so gidi phdp cho cac doanh nghipp vgt lipu xay dyng niem yit tren thi trucmg 
chung khodn Vipt Nam. 
Tiir khoa: Cdu tnic vdn, Idi thieu hda chi phi, tdi da hoa lgi nhugn, thi tru&ng ehung khodn. doanh 
nghiip vgt lieu xdy dung 

CO SO LY THUYET 
Xdy dyng cdu tnic vfln Id nhiSm vy quan 
trpng ddl vdi mdi doanh nghiSp nfli chung, 
ciing nhu doanh nghipp Vat lipu xay dyng noi 
rieng [5]. TrSn thS gidi cd rdt nhieu eflng trinh 
nghiSn cuu ve van de nay nhu nghiSn cdu cdu 
tnic vdn cua cdc doanh nghipp d cac nude 
dang phat triln [9]; cdc doanh nghiSp d anh 
[8]; cac doanh nghipp d Tnmg Quoc [2]; 
nghien cuu danh gid cdc nhdn td tac ddng 
quylt dinh cau true von [6]; nghiSn cuu dua 
vdo quy luat phat triln ciia cac doanh nghiep 
va dgc dilm dat nude dl xae dinh cdc nhan tfl 
rieng biet cho cdu tnic von [I]. 
Cdu tnic vln eiia doanh nghipp cd thi hiiu la 
mfli quan he tuang quan t^ Ip giiia ng phai trd 
(no ngin hgn; ng dai hgn) va vln ehu sd hiru 
trong tflng ngudn von dai hgn ma doanh 
nghiep cd till huy dpng dl tdi trg eho cac dy 
an ddu tu [4]. 

Cdu tnic vdn tdi uu Id cdu true vdn lam can 
bdng tdi da giiia nii ro vd ldi suat, bang each 
tdi da hda gia ca cd philu doanh nghiSp [4]. 
Dilu kien xay dyng cdu tnic vdn tfli uu: 
Tfli thiiu hda ehi phi sii dyng vln binh quan; 
Tdi da hoa thu nhap moi cd phln; 
Tdi da hoa gia ti'i doanh nghiep. 
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DAC DIEM CAU TRUC VON CUA cAC 
DOANH NGHI$P VAT LIEU X A Y DU'NG 
NIEM YET TREN THI TRUCJNG CHU'NG 
KHOAN VIET NAM (2010 - 2015) 
Dya vdo kit qud phdn tich dii lieu nhom tdc 
gia CO mpt sd nhdn xet nhu sau: 
Cae doanh nghiSp vat lieu xay dyng niem yet 
tgi Viet Nam da sd cd dgc dilm cdu tnic tai 
san theo hudng cd sy uu tien cho vipc sis 
dyng tai sdn ngdn hgn vao hogt dgng sdn xult 
kmh doanh hon Id sir dyng tdi sdn dai hgn. 
Dae dilm cdu tnic vdn eiia hg thay dfli theo 
timg giai doan, tir nam 2010 din nam 2015 ty 
lp tflng ng trong tflng tdi san dao dflng trong 
khodng tu 53.67% din 61.67%; han nda ng 
ngdn ban chilm ty te rdt cao trong tdng tai san 
tii 39.92% din 48.06%., va ng ddi hgn chilm 
ty IS tir 10.27% din 16.31% trong tflng tdi 
san; vdi ty trpng vfln nhu tren, dflng thdi chju 
dnh hudng ciia eac chinh saeh tien te se lam 
eho ede khoan phdi trd cua eac doanh nghipp 
tang cao, chi phi lai vay nhieu. 
BSn eanh do, tu nam 2010 trd lai day hogt 
d0ng tren thj trudng bat ddng san eung nhu 
xdy dyng dang chiing Igi, kem phat trien, Iam 
cho cdc doanh nghiep ngdnh Vgt Hpu xdy 
dyng cung dinh trp theo, ddn din hogt d^ng 
kinh doanh khong hieu qua va ng ngay edng 
tang ISn, nguy co vd ng eao. 
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KET QUA MO HINH CAU TRUC VON 
T6lUtI 

Trong bdi bdo ndy, nhflm tdc gia ehii yeu dua 
ra ket qud, khdng de cgp den quy trinh danh 
gid. Ket qud ddnh gia dU liSu nghien eihi cua 
51 doanh nghiSp vat liSu xdy dyng niSm ySt 
trSn thi trudng ehung khoan bang phuong 
phdp md hinh Bayes trung binh (BMA -
Bayesian Model Averaging) [3], [7]; nhdm 
tac gid da lya chpn ra dugc md hinh eau tnic 
vfln tdi uu cho hg nhu sau: 

Mo hinh t^ l^ ting ng trSn ting tdi sdn 
(LEV - Leverage) tii uu: 

Vdi dir lieu ciia md hinh ty IS tdng ng trSn 
tdng tai sdn, kSt qua ddnh gid tgo ra 5 md hinh 
tfli uu nhat tiong tdng so 29 md hinh dd dugc 
lua chpn. Trong do md hinh 1 cd xac sudt 
xudt hien cao nhdt 21.7%, nSn duge lya chgn 
ldm mfl hinh tdi uu: 

LEV = 0.0523 - 0.183*LIQ + 0.033*SIZE + 
0.439*UNI 

Nhgn thdy, biln khd ndng thanh todn hien 
hanh (LIQ - Liquidity) va biln dgc diSm riSng 
ciia sdn phdm (UNI - Uniqueness) cfl tan suit 
xuat hien trong tat cd cdc md hiidi Id 100%, 
con biSn quy mfl ciia doanh nghipp (SIZE) Id 
94.6%. NSn day cd the dugc coi Id md hinh 
tdi uu cua LEV. 

Ngodi ra, ket qua hdi quy eho thay md hinh 
ndy ba biSn dge lap deu ed y nghia thong kS, 
vd chung cfl thS gidi thich dugc khoang 74%i 
(R^ = 0.7379) phuong sai LEV; gia tii P-value 
= 1.039*10-13 < 0.05 nen md hmh co y nghia 
thflng kS. 

Mo hinh ty lp og ddi han trSn tong tai san 
(LTD - Long term debt) toi uu: 

Vdi dii Ii$u cua md hinh ty le ng ddi han tren 
tdng tai sdn (LTD) kit qua cho thdy 5 md 
hinh dugc lua chpn trong tdng so 64 mfl hinh 
thi mo hinh 1 co xac suit xudt hipn cao nhlt 
10.2%>, nen day se la md hinh tdi uu: 

LTD = -0.0026 + 0.347*FA 

Trong dd biSn ty Ip tdi san ed dinh hihi hinh 
tren tdng tai san (FA - Fixed assets) ed xac 
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sudt xudt hiSn Id 72.3%; cdn bien ty IS tai san 
hiiu hinh trSn tdng tai san cd dinh hiiu hinh 
trong tdng tdi san (TANG - Tangibility 
assets) cd thS thay thS cho bien ty le tdi san cl 
dinh hdu hinh tren tdng tai san (FA) chi cd 
xdc suat xudt hien Id 29.4%, nSn cd thi kit 
Iudn dSy la md hinh toi uu nhat cua LTD. 
KSt qua hfli quy cho thdy mfl hinh ndy biln ty 
IS tai san cfl dinh hiiu hinh tren tdng tdi san 
(FA) cd y nghTa thdng kS, va nd cd the giai 
thich dugc khoang 31.19% (R^ = 0.3119) 
phuang sai LEV; gia tri P-value = 2,059*10-
05 < 0.05 nen mfl hinh cd y nghTa thflng kS. 
Md hinh ty 1$ ng ngan han trSn tong tai san 
(STD - Short term debt) toi uu: 
Ket qua ehay dii lieu md hinh ty IS ng ngan 
hgn tren tflng tai sdn (STD) theo phuang phap 
BMA tgo ra 5 md hinh tdi tru nhdt trong tflng 
sfl 31 md hinh da duge lya chgn. Trong 5 mo 
hinh, thi mfl hinh 1 co xac sudt xuat hiSn cao 
nhdt 16.8%, nSn dugc lya chgn: 
STD = 0.149 - 0.307*FA - 0.134*LIQ + 
0.027*SIZE + 0.31I*UNI - 0.334*STATE + 
0.232*FLOOR 

Trong dd, ty le tdi san cd dinh hiru hmh tren 
tdng tai sdn (FA) cd xac sudt xudt hien la 
40.6%i, con bien ty Ip tai sdn hihi hinh trSn 
tdng tai san cfl dinh hiiu hinh trong tflng tai 
san (TANG) cfl the thay thi cho FA ehi c6 
xdc sudt xuat hipn la 18.2%; bien kha nang 
thanh todn hien hanh (LIQ) cd xac suat xuat 
hien la 100%; bien quy md doanh nghiep 
(SIZE) la 50.9% cdn biln tie do tang truflng 
cua doanh nghipp (GRO) la biln cfl tuang 
quan mgnh vdi biln quy md doanh nghiep 
(SIZE) thi CO xae suit xult hien Id 29.1%; 
biSn dgc diem rieng eua san pham (UNI) la 
98.9%.; edn lai hai biln gid Co edu vdn nuoc 
ngodi trong doanh nghiep (STATE) va doanh 
nghiep niem yIt tiSn san giao dich chiing 
khodn (FLOOR) diu ed xac suit xudt hien la 
100%, nen cd the ket lugn day la md hinh toi 
uu nhat cua LTD. 

Kit qua hfli quy cho thdy mfl hinh nay tat cd 
ede bien deu co y nghTa thflng ke, va chiing cfl 
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till giai thich dugc khoang 66.27% (R^ = 
0.6627) phuang sai LEV; gid ti-i P-value = 
5.247*10-09 < 0.05 nSn md hinh cd ^ nghTa 
thdng ke. 

MOT s6 GiAi PHAP DE XUAT 

Dya vdo ket qua md hinh tii uu dugc dua ra d 
tren va dgc dilm cua cdc doanh nghipp vdt 
lieu xdy dyng niem yet tren thj trudng chdng 
khodn ViSt Nam, nhdm tac gid xin dl xudt 
mgt sfl gidi phap gidp cdc doanh nghipp chu ^ 
khi xdy dyng md hinh cdu tnic vdn: 
Doi vflni chi tieu ting ng tren ting tdi sdn 
(LEV) khi xay dung clu true von cdc 
doanh nghiSp nSn tgp trung chO -^x 
Cdn cdn nhdc chi so khd nang thanh todn 
hiin hdnh (LIQ) vi nd cd tac d0ng nguge 
chieu vdi LEV, neu chi sd nay eao tdc Id tdng 
tai san ngdn ban dugc tai trg chii yiu bdng ng 
ngdn han va doanh nghiSp co khd nang thanh 
todn tdt CO the lam cho tdng ng trSn tong tai 
san gidm va nguge Iai. Nhu vdy, vdi chi sfl 
nay doanh nghipp nen dl ty lp tai sdn ngan 
ban trSn ng ngan han hgp Iy de gidm thieu nil 
ro. Khi LIQ tang 1% ldm cho LEV giam 
I8.3%>, eho thay bien nay cd y nghia quan 
hgng tiong vipc danh gia LEV, vd nguy eg 
cua doanh nghiSp vat liSu xay dyng niem yIt. 
Quy md doanh nghiep (SIZE) ddng vai trd 
khdng kem quan trgng, nd thi hipn doanh 
nghipp eo hogt dgng kinh doanh hipu qud 
khdng, va quy md doanh nghiSp vgt lipu xay 
dyng cang ldn thi ty I§ tdng ng tren tflng tai 
san edng cao do nhu cdu thu hiit von ldn, 
chiing td eae doanh nghiep vat lipu xay dyng 
ldn su dtmg vdn vay chilm ty trpng cao trong 
tdng tdi sdn. Khi SIZE tang ISn 1% sS lam cho 
LEV tang len 3.3%>. 

Dgc diim riing ciia sdn phdm (UNI) cd tdc 
dflng ty lp thuan len LEV, niu ty trgng giiia 
gia vdn hang ban va doanh thu thudn cao, tiic 
la chi phi vfln bd ra nhieu doanh thu dat dugc 
khong cao, cung anh hudng din LEV va Iam 
eho LEV cao. Chinh Id do nguySn nhan vay 
vfln nhilu dl dau tu cho san xudt kmh doanh 
din din gia vdn hang ban tdng cao, doanh thu 

khdng du bil dap chi phi, va lam tdng cac 
khodn ng ngan hgn. He luy cua vay vdn 
khdng h'nh toan ehi phi va ty lp hgp ly. Vi vay 
eac doanh nghiep vat lieu xay dyng can ehu y 
dilu nay. Khi UNI tang 1% ldm cho LEV 
tang 43.9%, vd viec UNI tang se khong dem 
lgi lgi ieh gi eho doanh nghiep, vi vgy doanh 
nghiSp vat Heu xdy dung niem yet nSn chu 
trpng dieu chinh giam chi sd nay se Iam gidm 
nguy CO cho doanh nghiep. 
Dli vdi chi tieu ty Ie ng dai han tren tong 
tai san (LTD) khi xay dyng cau true vdn 
cdc doanh nghipp nen quan tam: 
Ty trong tdi sdn cd dinh tren tdng tdi sdn 
(FA) ed tdc dpng tich cue ISn LTD (ty Ip ng 
dai hgn tren tong tai sdn) qua phan tich dii 
lipu thyc te nhan thay eac doanh nghiep vat 
lieu xay dung niSm ySt sir dung ng dai hgn de 
tai trg eho tai san cfl dinh. Dieu nay rat tdt va 
Iam giam thieu nhiSu nii ro tiem tang cho ede 
doanh nghiep; chi can l%i thay ddi ciia FA se 
Idm cho LTD tang Ien 34.7%. Nen dfli vdi 
khodn myc ng dai han cae doanh nghiep vgt 
hpu xay dyng cd gdng dua ra mpt eau tnic tai 
trg vfln cho tdi san cd dinh hgp ly vd chii 

* trgng han ehe tai tig tai san cfl dinh bang ng 
ngdn hgn. Can ehii trgng chi sd ndy hon khi 
xay dyng cdu tnic vfln. 

Doi voi chi tieu ty IS ng ngan han trSn t&ng 
tai sdn (STD) khi xay dyng cau triic von 
cdc doanh nghiep tap trung chu y: 
Ty trgng tdi sdn cd dmh tren tdng tdi sdn 
(FA) cd tdc dpng nguge chieu den STD (ty lp 
ng ngdn hgn tren tdng tai sdn), dieu nay hgp 
vdi thue tl, tat ed nhiing khodn ng ngan hgn 
khdng nen dimg dS dau tu cho tai san cd dinh 
vi tdi sdn ed dinh thudc ngudn vdn dai hgn, 
nSu Idy vdn ngdn han bii dap cho vdn dai ban 
se ldm tdng nguy co cho doanh nghiep. Theo 
dii lieu nghien cuu thi cir 1% FA tang Ien se 

"ldm cho STD gidm di 30.7%i. Doanh nghiep 
vgt lieu xdy dung niem yIt nen chii y nhan td 
nay khi dua ra cdu tnic cho ng ngdn hgn trong 
tdng tai san. 

Khd ndng thanh todn hi$n hdnh (LIQ) co 
quan he ty 1? nghich vdi STD, dieu nay cho 
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thay md hinh dua ra Id hgp ly, bdi vi neu khd 
nang thanh toan hiSn hanh eao tire la tai sdn 
ngdn hgn chiSm trong ng ngdn han Idn lam 
eho doanh nghiep cd the gidm nguy co, va co 
san tdi san thanh toan bat cu liie nao can se 
Iam cho ng ngan hgn giam, tdc Id STD gidm 
xudng. Neu ed 1% LIQ tang ISn se lam gidm 
dugc 13.4% STD. 

Quy md doanh nghiep (SIZE) co mdi quan he 
ty IS thugn vdi ty IS ng ngdn hgn tren tflng tdi 
sdn (STD) eho thay neu quy md doanh nghipp 
tang len tiic la doanh nghiSp hogt ddng kinh 
doanh hieu qud, doanh thu dat duge eao. Viee 
md rdng quy md doanh nghipp cdn thSm vfln, 
nSn doanh nghipp se phai huy dgng vdn tir 
nhieu ngudn khae nhau, dan dSn Idm cho ng 
ngan hgn tang ISn va lam chi tiSu STD tang 
len. Ng ngan han khdng nSn qua cao d trong 
doanh nghiSp. NSn khi doanh nghiSp cd y 
dinh quylt dinh md rgng kinh doanh thi cdn 
phdi xem xet ki ngudn lye hipn ed cua minh, 
trdnh khdng nen tai trg hogt ddng kinh doanh 
bang qua nhieu ng ngan han, cd the s€ lam 
doanh nghipp mat kha nang thanh toan. Theo 
md hinh thi khi 1% tang ISn cua SIZE se Iam 
cho STD tdng Ien 2.7%. 
Dac diim rieng cua sdn phdm (UNI) ed tde 
ddng tich cyc din STD (t^ IS ng ngdn han 
tren tflng tdi sdn). Dilu nay cho thdy niu UNI 
cao tlie la gia vdn hang ban chilm ty len Ion 
so vdi doanh thu thudn, lam giam Igi nhudn 
cua doanh nghipp. Ddng thdi ta thay STD 
ciing tdng len, ly do vi ddu tu chi phi vdo sdn 
xudt ma doanh thu khong dii bii ddp ehi phi 
Idm eho khoan ng ngdn hgn tang len do vay 
von ddu tu ban dau cho sdn xuat kinh doanh. 
NIU I % UNI tang len se lam cho STD tang 
ISn 3.11% va ehi sl nay tang la khdng tdt, nSn 
doanh nghiSp vgt lipu xay dung niSm yIt edn 
ehii y khi xay dyng edu tnic vdn Idm sao tinh 
toan cac khodn ng ngan ban phyc vy cho san 
xuat phil hgp de trdnh mdt kha nang thanh todn. 
Dgc diem doanh nghiep co von ddu tu nu&c 
ngodi (STATE) cd mfli quan hp nguge chiiu 
vdi ty le ng ngdn ban ti'en tdng tai san (STD) 

144 

ket qua nay diing vdi nhiing nhdn dinh d phdn 
thdng kS mfl ta, dfl Id cdc doanh nghiep vat 
hpu xdy dyng niSm ySt ed vdn ddu tu nude 
ngodi >= 40% thudng tai trg bdng ede nguIn 
vdn ddi hgn vi hp eo vdn td nude ngoai diu tu 
vao; nguge lgi cdc doanh nghipp vat lieu xdy 
dung niSm ySt khdng cd hoge co von ddu tu 
nude ngodi < 40%i thi da sd dSu co tdi tra 
bang ngufln vfln ngan hgn, ma no chilm ty 
trpng khd ldn trong ngufln vfln eiia cae doanh 
nghiSp nay. Va neu nhu STATE tang 1% up. 
se lam cho STD gidm di 33.4%, tiic la doanh 
nghiSp CO vdn dau tu nude ngoai se cfl rui ro 
thdp hon, nen cdc doanh nghiSp Viet Nam nen 
cd gang tim kiem eae ngudn vdn ddu tu tu 
nude ngoai. 

FLOOR (tham gia tren sdn giao dich chung 
khoan nao) co quan he ty Ip thuan vdi STD 
(ty le ng ngan han tren tdng tai san) cho thay 
dung vdi phdn mo ta dir lieu, bien nay cfl anh 
hudng den ng ngan han tren tdng tai san cua 
eac doanh nghiSp vgt liSu xay dyng niSm yet 
trSn thi trudng chirng khodn. Cdc doanh 
nghipp vdt lieu xdy dyng niem yet trSn san 
giao dich ehiing khoan Ha Npi luon co ty IS 
STD nay cao, va nguge lai cdc doanh nghiep 
tren san giao dich chung khodn TP. Hfl Chi 
Minh cd STD ty le thdp hon. Nen khi xay 
dyng edu tnic von eho doanh nghiSp, thi cac 
doanh nghiep d tren san giao dieh chiing 
khoan Ha Ndi cdn ehii trgng din t>' IS von 
duge tai trg bdng ng ngan han eho hgp Iy hen. 
Niu FLOOR tang 1 % thi STD se tang 23.2%. 
Thyc hipn phan bl Ioi nhugn sau thue hpp Î  
Lgi nhugn sau thuS mdt phdn sS duge gift lai 
vd mpt phan chi tra cfl tdc. Vi v^y, ddi vdi cac 
doanh nghiep cd phan viec phan chia Ioi 
nhugn sau thue rat quan trpng, mgt phan 
ngudn vdn cua doanh nghiSp sS duge tai tip 
bang ngudn nay. Lgi nhugn sau thuS la ngufln 
vdn se giiip eac doanh nghiep phdt tiien ben 
viing va lau dai, khdng phy thugc qud nhieu 
vao cac nguon vdn tir phat hanh cl philu, von 
tin dyng. Do dd: 

Chinh sach phan ehia Igi nhudn sau thue phdi 
gdn lien vdi nhirng chien luge ddu tu cu the 
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cua doanh nghipp trong tuong lai. Viec giu lgi 
lgi nhuan sau thul vdi ty IS bao nhiSu dS su 
dung cho tai dau tu la rdt quan trpng va edn 
thiet. Tuy nhien, edn phai tinh toan dl khdng 
du thii'a qua nhiSu tien nhan rdi nhdm han chl 
su dung phung phi, khflng hieu qua, lam dung 
sir dyng sai muc dieh. 

Cac doanh nghiep nSn theo dufli mflt chinh 
sach phan bd Igi nhudn sau thul fln dinh, dai 
han. Chinh sach nay khdng nen thudng xuySn 
thay dfli, vi nd dnh huong den cae cd dflng, 
cdn phdi dua cae ed ddng hipn tgi quan tam vd 
hudng tdi nhiing nhdm nhd dau tu Iudn san 
sdng ddu tu vdo doanh nghipp de hg nhan 
thay Igi ich tir dd, va nguge Igi khi boat dgng 
kinh doanh hipu qua cung phai ed chinh saeh 
phan chia cd tuc hgp ly tir lgi nhuan sau thue. 
Kiem sodt riii ro trong kinh doanh 
Bat cd mflt hoat dpng dau tu nao cua doanh 
nghiep eiing deu phai tinh toan den rui ro. Rui 
ro d day co the Id nii ro trong biSn ddng thu 
nhgp cua doanh nghiep; nil ro ve bien dflng 
trong gia ea hang hoa do Igm phat; nii ro 
tiong bien dfli chi phi hay sue manh tao lgp 
thi truong... Tuy vao dae diem hogt dgng kinli 
doanh mat hang nao ciia cac doanh nghiep vat 
lieu xdy dyng niem yet de lya chpn mdt cau 
tiTic hgp I ,̂ khdng nSn sir dung qua nhilu ng 
song song vdi ty IS ddn bdy hogt dflng qua 
cao, va mdt ty Ip ng qud cao eiing khdng phdi 
la mpt lya chgn toi uu. 
Kiem sodt phdt hanh co phieu 
Cac doanh nghiep khi ed vi thi tren thi trudng 
se CO gia cd phieu cao, ed cdc chi sd tai chinh 
khd quan. Dieu nay se giiip cac doanh nghiep 
thyc hien huy ddng vdn bdng each phat hdnh 
cfl philu rdt tiiugn lgi va dl dang tiiuylt phye 
nhd ddu tu mua cd philu cua minh. Tuy 
nhien, cac doanh nghipp cdn chii y den so 
lugng ed philu phat hanh la bao nhieu, chi 
tinh toan phat hanh du sd lugng vln cdn thilt 
khong nen Igi dung sd lugng nhdm cd dugc 
cac khoan thgng du. NIU Iam nhu vgy, se Idm 
cho gia ed philu cua doanh nghiSp giam 
Xudng do sfl lugng Idn, dflng thdi dp lye ehi 

tra cfl tiic se tang len, lam giam quySn kiem 
soat doanh nghiep...ddn den Iam gidm vj the 
eiia doanh nghiep tien thi trudng. Vi vgy, cdc 
doanh nghiep cdn phdi chii y din chien luge 
tai trg vfln bang phat hdnh cfl phieu ddm bao 
du mue vdn can thiet cho tai dau tu. 
Ndng cao kha nang quan tri nguon vdn 
Qudn tri ngudn vfln la hoat ddng vd cdng 
quan trpng ddi vdi cac doanh nghipp noi 
chung vd cdc doanh nghipp vat lieu xay dyng 
nfli rieng trong qua trinh trudc va sau khi xay 
dung duoc cdu tnic vfln muc tieu. O Vipt 
Nam cdc doanh nghiep hdu nhu chua thanh 
Igp bp phdn nay, va thue te edng viec nay 
dugc giao true tiep cho ban giam doe co trach 
nhipm phai hoaeh dinh edu tnic vdn cua chinh 
cac doanh nghiep. Khi cd mflt eau true vdn 
dupe dua ra eUng khflng co ai hay bd phgn 
ndo CO chuySn mon danh gid va theo ddi cau 
tnic vfln do khi dp dung thye te eo dem lgi 
hieu qua hoat dpng kinh doanh cho Doanh 
nghiep hay khflng. Vi vay, dl xay dung duge 
rapt eau tnic von tfli uu cdc doanh nghiep nSn 
eo mot bg phgn chuySn chiu trach nhiem xay 
dung, theo doi va danh gid viec thuc hien edu 
tnic vfln do cd dem lgi hieu qud kinh doanh 
cho doanh nghiSp hay khdng. 
Trude khi xdy dyng cau tnic vdn cho doanh 
nghipp, dgc biet la cho cac doanh nghiep vdt 
lieu xay dyng niem yet tren san giao dich 
chdng khoan, bp phdn quan tii ngufln vfln cln 
can cd vao kl hoaeh va dinh hudng phat triln 
eua doanh nghiep qua timg thdi ky dl tdng 
hgp va dua ra tinh hinh tflng quan chung 
ngudn vfln hien tgi ciia doanh nghiep. Bd 
phdn quan trj vdn eua doanh nghiep phdi co 
mfli hen he true tilp vdi cae bfl phan khac, 
dac biet Id bd phan san xuat kinh doanh de 
ndm bdt dugc tinh hinh hoat dpng kinh doanh 
cua doanh nghiep. Sau dd, bd phan qudn tn 
vdn se tinh toan ngudn vQn huy dpng eua 
doanh nghiep eo thS su dung va chi cho cdc 
hogt dpng kinh doanh cua doanh nghiep. NIU 
nhdn thly kha nang huy ddng vdn va kl 
hoaeh, ehiSn luge phat trien khflng dflng nhlt 
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ed thS dS xuat thay ddi. Ddng thdi bd phan 
quan trj vfln ciing cdn phai theo ddi, giam sat 
va danh gia vipe thuc hipn cau tnic vdn eua 
doanh nghiep de kip thdi dieu chinh lai de 
duy tri cdu tnic vdn cua doanh nghiSp sao cho 
hop Iy. 

Da dang hda cac hinh thirc huy dong von 
Ngodi ede hinh thue huy ddng vdn hiSn nay 
phd biln nhu ngdn hang vd thi trudng chiing 
khodn, tren thi trudng cdn cd nhiSu cdng cy 
va trung gian tdi chinh khae cd thS giiip doanh 
nghiep huy dpng vdn mgt each dl dang tii eac 
nhd dau tu. 

Hinh thuc huy dgng vdn ma doanh nghiep 
nen sii dyng Id trdi phieu doanh nghiSp. Ddy 
Id hinh thiie vay vdn rat phd bien tren thi gidi 
va d nhieu quflc gia phdt trien khae trong khu 
vyc. Tuy nhien tdc dp tang tniong vd sfl tien 
huyddng dugc tur trdi phieu doanh nghipp tgi 
Vipt Nam hdu nhu khdng ddng ke. Vipc phdt 
hdnh tiai philu ciia cdc doanh nghiep vgt lieu 
xdy dyng nSn dugc tiln hdnh rpng rai dl eae 
nhd dau tu biet dSn, ddc bipt la ede nha ddu tu 
nude ngoai. Day Id thj truong huy dpng vfln 
van cdn khd mdi me tai Vipt Nam. 
Dfli vdi nhung doanh nghipp vat lipu xay 
dyng khdng phdi doanh nghipp nao ciing ldn 
mgnh, niu Id cae doanh nghipp nhd thi nSn 
huy dpng vfln tii ede quy dau tu, hay tir cdc 
doanh nghipp ddu tu mao hiSm. Dilu nay 
giiip cae doanh nghipp da dgng hoa edu tnic 
tai trg vfln, han ehe dugc rui ro vd giam chi 
phi tdi trg, 

Nang cao hp thong Idem sodt npi bg 
Ndng cao hi thdng bdo cdo tdi chinh cua cdc 
doanh nghiip 

Dfli vdl cac doanh nghipp niem yIt tren thj 
tnrdng chung khodn vdn dl thiiu thflng tin 
giiia cac doanh nghipp va cae td chuc tin dung 
CO thS hgn ehe kha nang tiep c?in vdn vay eua 
cac doanh nghiep. De ndng cao kha nang tilp 
can vfln vay cac doanh nghiep nen nhdn thuc 
dugc tdm quan tirgng cua chat lugng thdng tin 
tir bao cdo tai chinh va vai trd cua cdng bfl 
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thong tin bao cao tdi chinh doi vdi tinh trgng 
tai ehinh va hipu qua kinh doanh cua minh. 
Tuy nhien, d Viet Nam tinh trgng cdng bd bao 
edo tdi chinh khdng dugc xac minh rd rang, 
dfli khi bdo cdo tai chinh duge chinh sua dS 
thu hiit cdc nha ddu tu, hay cdc tfl chirc tin 
dung dan den cae nha ddu tu e nggi trong vi?c 
ra quySt dinh. DS nang cao chat lugng cflng 
bfl thflng tin bdo cdo tai chinh, cdc doanh 
nghiep niem yet ndi ehung hay cac doanh 
nghipp vat lieu xay dung niem ySt noi rieng 
nen tim ede tfl chdc kiem toan ed uy tin danh 
gia chat lugng thflng tin bdo cdo tdi ehinh ciia 
minh, ldm duge dieu dd mdi eo thS Qiu hut 
dugc cac nha dau tu, dac bipt la cac nha ddu 
tu nude ngoai dS cd dugc ngufln vdn dai han, 
Ngodi viec thuS cdc doanh nghiep kiem toan 
cd uy tin ddnh gid thi npi bp cdc doanh nghiep 
cung cdn phdi cd sy thay dfli mgnh me trong 
edng tae quan Iy tai chinh nhu: xdy dyng bg 
may ke todn phu hgp vdi cdu tnic qudn ly cua 
doanh nghiep, ung dung cdng nghe thong tin 
trong qudn ly, su dung cae phdn mSm ke toan 
phil hgp vdi eac doanh nghiep Uong ITnh vyc 
vdt lieu xay dung. 

Ndng cao trinh do qudn ly trong doanh nghiep 
NSu cdp quan Iy cua cac doanh nghiep cd 
dinh hudng, chiSn luge phat trien tflt se dem 
Igi nhieu quyen Igi cho cdc ben cd liSn quan 
va gdp phan phdt trien kinh tS ben viing do 
mo trudng hogt dpng duge cdi thipn, khd nang 
tiSp can ngudn vfln tir ben ngodi tdng Ien. Vi 
vay cae doanh nghipp nen: 
Nhdn thuc dugc tam quan tipng cua viee quan 
ly tflt nhu chii tipng hon dSn vipc bdo v? 
quyen Igi ciia cdc cd ddng va cae ben co hen 
quan, cdng khai minh bgch tai chinh, bao dam 
trach nhipm eiia hpi ddng quan tri. 
Tang cudng vai trd ciia ban kiem sodt, bp 
phgn kiem soat npi bg, hp se giiip doanh 
nghiep tim ra nhiing han che tiong quan ly 
ciia doanh nghipp, tu do ed bien phdp khac 
phye han ehe. 

(Bdi bdo Id sdn phdm khoa hoc cua de lai 
Nghiin ciru cdc nhan td ben trong dnh hirong 
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den ca cdu vdn cua cdc doanh nghiip vdt lieu 

xdy difng niim yet tren thi trudng chung 

khodn Viet Nam cd md sd T2016-07-30 dugc 

ldi trff bai kinh phi cua trucmg Dgt hoc Cdng 

nghe Ihdng tin <& Truyin thdng) 
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SUMMARY 
D E V E L O P I N G O P T I M A L C A P I T A L S T R U C T U R E F O R M A T E R I A L 
E N T E R P R I S E S P U B L I C I Z E D IN V I E T NA M S T O C K M A R K E T 

Nguyen Tien Manh*, Nguyen Van Huan, Tran Thu Phuong, Dao The Huy 
University of Information and Communication Technology - TNU 

Building optimal capital structure is a way in solving the problem about how to mobilize and 
apportion enterprise's source of capital so as to achieve targets of minimum costs or maximum 
profit. So it is one ofthe most important assigment for financial managers at enterprises. Nowadays, 
the building materials industry is one of the developing industries and related to others such as 
Building, Property. In this study, the autiior has researched, found out, come out to develop 
anoptimal capital sUuctiure, and proposed some solutions for building materials enterprises posted 
up in Viet Nam stock market. 
Keywords: Capital structure. Minimum cost. Maximum profit. Stock market. Building materials 
enterprise 
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