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XAY DUNG MO HINH NANG CAO
NANG LUC TAI CHINH CUA CAC
DOANH NGHIEP CANG BIEN VIET NAM

® HOANG TH| PHUGNG LAN - NGUYEN HONG VAN

TOM TAT:

Nang cao ning lic tai chinh i mat trong nhitmg muc tiéu quan trong hing ddu ddi véi cic
doanh nghiép cing bién nhitng nim gan diy. Trong nghién cuiu niy. tic gid xdy dyng mé hinh
ning cao ndng lyc tai chinh trén cd s§ gidi quyét ndi quan hé gitfa hiéu qud tai chinh vdi ciu
trGe van v kha ning thanh todn. Viéc st dung md hinh ham s6 bac hai sé gidp xde dinh ciu tric
vén va khd ndng thanh 104n 18i vu ciing nhv (37 da héa higu qua 12i chinh cho cic doanh nghiép

cing bién Viét Nam.

Tif khéa: Niing lye ta1 chinh, ¢iu tnic v8n, khd nang thanh todn, doanh nghiép cing bién.

1. Dt vin dé

Nang e tai chinh doanh nghiép cing bién la
thudt ng¥ mé 3 kha ning 1di chinh cia doanh
nghiép cing bién do. Khi ning niy dudc phin
dnh héng qua ¢ civ vén hgp Iy d& phuc vu cho
hoat dong Kinh doanh. khi ning dam bio an oan
i chinh v kha ning sinh 13i cia mdt doanh
bién. Nhie viy ¢6 thé thay 3 tiéu chi
nnang e tii chinh doanh nghiép
cing bidn: Cdu trde vdn hop I¥. khi ning dim
bido an todn i chinh (khi ning thanh toin (65 1)
vl Khd nang sinh 181 (hidu qud tai chinh).

Do dd. viée ndng vao niing hre tdi chinh ¢é thé
hidu theo nghia Khic 13 vide aidi quyét b t1oidn
Ay quanly mai quan heé gitta ciu tic van, khi
thanh toin va hiéu qui a1 chinh. C6 khi
nhiéu chi tiéu dai dién cho hiéu qud tai chinh.
trong dé dudc sir dung phd bi¢n va rong rdi nhit
13 (v suidd sinh 180 trén \Gn chi »6 hivu (ROE) vi
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1y sudl sinh 18i trén 18ng tai sin (ROA). Trong khi
ROE gitip ciic nha diu e ddnh gis dude thife chil
15 1& sinl 13i trén ddng v&n bé ru thi ROA ¢6 xu
hugng thé hién hiéu qui vin hanh cia cid mot hé
thong. Nhu vay, 6 thé thiy ring. d6i wgng mi
hai chi tiéu niy cung cip thong tin 1a khie nhau,
hay néi cich khic ching thé hién hai phuong
dién clia mét van dé: higu qui (i chinh. DG vai
viéc phin tich ning luc (ai chinh, viéc dinh aid
su bién dong cda cdc chitiéu trén chi thé hi¢n bl
n6i cda van dé nghién ctu mi khong phat hién
dugc cde nguyén nhin din tic. Do do, khi nhic
d€n phin tich ndng e i chinh, ngudi ta thudng
hudng din viée phin tich méi quan hé cia hiéu
qud 1ai chinh dudi sy tic dong clia cic nhin &
ndi, ngoai sinh.

Cic nghién ciru trwde div di chi rft nhidu
nhin 6 dnh hudng dén hiéu 1 chinh. Vi viy.
nghién cdu nay tp trung phin tich mé: quan hé
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gida méu qui tai chinh v8i 2 chi tiéu quan uong
trong quan Iri tai chinh doanh nghiép la cau tnic
\60 va khd nang thanh todn. Day la 2 chi tiéu c6
méi quan hé khd phic tap véi higu Qua ta1 chinh.
bdi 1 s anh hydng cta 2 chi tiéu nay dé€n hiéu
@i chinh con phu thude vao nhirng y€u 18 ngoai
sinh khdc. Do d6, nghién cu chi y€u 1dp trung
dng hop phin tich nhirng nghién cifu lién quan.
Jé r d6 dé xudt m6 hinh nghién ciru phi hep.

3. Giai quy€t vin dé

Viée ning cao ndng lyc 1ai chinh cla doanh
nghi¢p 13 qud trinh dm ki€m mot cg ciu van hap
[y, mp1 kha ning ddm bdo an todn vén cho doanh
nghiép d€ hudng d€n muc tidu 183 wu héa hiéu
qui tai chinh. Tuy nhién. thyc 1€ di ching minh
ring. mdi quan hé gilra cdlu tric v&n vdi hi¢u qua
Wi chinh: gira kha niing dim bio an todn vin véi
higu qui 121 chinh, thé hién mot sy ddnh dGi kinh
W&, Mot doanh nghiép néu c6 1§ 1€ ng thip thé
mén sy an 1030 v& i chinh nhung b lai. khi
ndng sinh 13i ciing thip. Nhy vy, vige tim ra mot
cdciu von hop [¢ hay mot khd ning thanh khoin
i wu ludn & mot dau hdi cho 1t cd cdce nghién
atfu vé 1ai chinh doanh nghiép. DE trd 1o cdu hoi
ndv. vic nghién ciru khdng nhitng cin phai luvu y
€018 dac diém ctia doanh nghiép mi con
phit hw § ¢l cdc y&u 18 vé didu kién thdi gian.
Ahing gian, ciing nhit cdc y&u 13 vi mé khich
quan khdc.

Trén thé gidi dii ¢6 nhiéu nghién ciru 1y thuyét
v3ihie nghiém vé rfinh hinh tai chinh cda doanh
nghi¢p cing bién. Phin 16n cic nghién cifu ¢ thé
cha thinh 2 huéng chinh: (1) Phin tich méi quan
hé gita higy qud 1ai chinh  (financial
performance) cia doanh nghiép véi cdu tric vén
teapital structure) thé hign qua (¥ sudt no. dé tir
4o fim ra mé1 ¢dn tnic von 131 wu: (2) Phan tich
m6i quan hé gia hicu qua tai chinh (financial
ferformance) cha doanh nghiép vdr khi ning
thanh khoin (liquidity) d€ thiy sy diinh d6i giira 2
hém chi tiéu nay. K& thira thinh qud cia cic
nghién cifu. tic gid xin dé xudt dua ra 2:nd hinh
ddnh gid. nang cao hi¢u qua tii chinh dya trén 2
htdng nghien curu k& wrén.

Trong mé hinh tht nhit, wdc gid sé tip trung
phén tich m&i quan hé gira ciu tric von va hicu
qua tai chinh cla doanh nghiép. Cé nhiéu cich
dinh nghia vé cdu nic vdn. wy nhién dinh nghia
duge chip nhin mdt cdch phd bigh nhat Ia 1y ¢
gilfa cic khodn ng ciia doanh nghiép »o vdi tar
sdn cda doanh nghiép 1y suit ng). Chi tiéu niry
cho thi'y mdt midc dd tai sin cda doanh nghi¢p
duge i trg bdi nhiing ngudn vay ng ngdn han
hodc ng dai han. Mot s8 nghién clu di chi ra
riing. cdutric von ¢é thé anh hirdng tich cye hodce
tiéu cife dén hiéu qua tdi chinh cix doanh nghig¢p
(Sarkaria va Shergill. 2001). Trong nghién ciu
cia R. Zeiun v G. G. Tian (2007). tdc gid dd chi
ra ring. ty 1¢ (ai sdn ¢ dinh/dng tai sdn ¢6 tdc
ddng tich cifc d€n hie#u qua tai chinh cda doanh
nghiép. Bdi vi. ddu w vio ti sin ¢d dinh 1 diu
W vio viéce ddi mGi cong nghé sin xudl, Néu
céng nghé sdn xudt cda cic doanh nghiép lac
hiu. khdng theo Kip véi sy phit trién ciia thé gidi
din dén hiéu qui chinh bi gidm sit. Nguace lai,
doanh nghiép ddu ne vio ta y dinh (trang bi
méi tai sin ¢ dinh. cao ky thudt cong
nghé...) ¢6 thé lam gia ting hiéu qué 13i chinh
cia doanh nghiép néu tai sin cd dinh ditge cic
doanh nghiép st dung mét cich ¢6 hiéu qui.

Bén canh d6. nhiéu nghién clu ciing da chi ra
ring. quy md dounh nghiép li mot trong nhirng
v&u 18 ddng vai trd quan trong trong vigc xidc dinh
cic mdi quan hé doanh nghiép dugc hudng & bén
trong vii bén ngoai méi trudng hoat dong kinh
doanh ciia doanh nghiép. Trong nghién cdu cia
Rajan vi Zingales (1995) & 43 qudc gia, chira sy
ting trudng trong nganh céng nghi¢p. 6 2/3 la sy
ting trudng quy md cua nhifng ¢d x3 hién c6 v
chi cé 1/3 14 sy ting trudng quy md (a0 ra ¢d \d
mai. Nhitng doanh nghiép ¢6 quy mé Jén thuding
c6 anh hudng nhiu dén thi trudng ma doanh
nghiép dang tham gia. Vi viy. khi nghién cdu
nhifng nhin 16 ¢6 dnh hudne dén nang lyc ti
chinh cva cic doanh nghiép. khong thé khdng dé
cip dén quy mo cia doanh nghiép. Quy mé
doanh nghi¢p duge xem xét la mét trong nhifng
nhain 16 dnh hudng dén hi¢u qud tai chinh coa

doanh nghiép.
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Cic nghién cifu ciing chi ra riing. thisi gian
hoat dong cing ¢6 dnh hudng dén hiéu qud i
chinh cia doanh nghiép. Theo Mai Viin Nam vi
Neuyén Qudc Nghi. ~& nam hogt dény cing
nhiéu thi hiéu qud hoat dong cang cao do di 1ao
dyng dudc thuong hiéu vy tin trén thi trudng. Tuy
nhién. ciing ¢6 nghién citu cho ring. thai gian
hoat dong clia doanh nghiép cang 16n, hi¢u qud
tii chinh cda doanh nghiép cing thip do doanh
nghiép ¢é sifc 3 1 é hoat ddng kinh doanh.

Bén canh nhing yéu 16 chi quan vé doanh
nghi¢p. mot trong nhirng y&u 1& khich quan quyét
dinh d&n hi¢u qua tai chinh clia cic doanh nghiép
cing bién la vitri dia [y, B&i 1é chua o nghién
cttu nio n6i vé mdi quan hé gita 2 yéu 19 niay dai
véi cdc doanh nghiép cing bi€n Vit Nam. tic
gid sé dua y&€u & niry vao mo hinh phiin tich biing
cich 130 13p mot bi€n gid (dummy variables). d&
thé hién mét doanh nghi¢p cing bién dvge phin
bd § mot trong ba mién: Bic. Trung. Nam.

Trong md hinh thit hai. tdc gid \ay dyng déip
trung phan tich méi quan hé giita khd nang thanh
1oiin vdi hidu quil tii chinh cia cic doanh nghi¢p
cdng bién Viét Nam. Trong d6. khd ning thanh
10in clia dunnh nghiép & dudc dai dién dic trumg
niang thanh todn ngiin han (1y 1€ 13i sin
han trén ng 1 han). Hé \d nay ¢6 var1rd
rit quan trong doi vdi Ginh hinh tai chinh cda
doanb nghiép 1hé hién st ddm bio an toin +é tii
chinh. diéu niy di dudc ching minh qua mot s¢’
nghién citu ctia Almajali vd cde cdng sy (2012):
Maleva vd Mutori (2013 Amalendu (2010):

Liargovas va Skandalis (2008, Khalifs vd Zurina
{2013).... Khd niing thanh todn nzin han thip.
kéo dai thudng ' hién diu hiéu rii ro i
chinh, nguy co phd «in 6 thé \ay ra. Tuy nhién,
néu cong ty duy tri khi ning thanh todn ngdn han
qud cao cling ¢6 tdc dng tidu cye d&n higu qua
ti1 chinh, cu thé: Khi khi ning thanh toin ngdn
han cao thl déng nghia vdi viéc doanh nghiép diu
wr qui nhidu vio tai sin ngdn han nb nén, hing
tén kho. phai thu khdch hiing (diéu ndy lam ting
chi phi hoat déng nhy chi phi ¢d hdi clu vide il
tidn, chi phi luu kho. chi phi thu ng....) hoje s
dung it ngudn ng ngin han d€ i trd cho tii sdn
ngdn han (khéng tin dung duge chi phi i chinh
thap cia ngudn ngdn han hodc nhig ngudn
khong phai ted 13i vay), do d6 & lam gidm Igi
nhudn vi e dong tidéu cye d€ nhidu qud i
chinh. V1 viy. tic gid ciing dé xudt sit dung mé
hinh héi quy him s& bic hai d&i véi bién khi
ning thanh todn d€ (hé hién mdi quan hé cia
bién s§ ndy vdi hi¢u qud i chinh cta cdc doanh
nghiép cing bién Viét Nam. Bén canh d6, nhém
tdc gid cing s dung cdc bien diéu khi€n khic
wrong t nhu md hinh thif nhit. (Hinh 1),

Tit md hinh nghién cdu ndy, tdc gid xay dung
2 md hinh héi quy tuy€n tinh. Cy thé, mé hinh |
thé hi€n m&i quan hé giira hiéu qua i chinh cda
doanh nghiép vdi cdu tnic von:

Y= Bro+ Byuxiy + B’y + e Zyiy + £, (1)

Trong dé: Bién phu thudc v, 13 10i nhudn trén
v@n chii s§ hitu (ROE) hojic Igi nhuin trén 1dng
131 sén (ROA): By hé s8 chin: ey, hé s6 téc

Hinh 1: M6 hinh ngh:en cdlu ndng cao nang lUc 16i chinh cha doanh nghiép céng bién Viét Nom

- Ty sudt ng

- C4c bién diéu khién (dac diém
doanh nghiép, yéu 6 vi mo)

| M3 hinh 1: C&u triic van va higu qua tar chinh

NANG LUC TAI CHINH CUA DOANH NGHIEP

iéu qud

tai chinh

- Ty sudt thanh loan

- Cac bién didu khién (dac diém
doanh nghiép, y: 0) )
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Mo hinh 2: An toan van va hiéu qua tai chinh

(ROA, ROE)

Nguon: Tde gid e xéy dung
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I—

gone bién wong Wng vai timg bi€n diéu khién Z,;
;;Lié’n ngdu nhién (1h€ hién phin nhiév. phin
thong gidi thich).

Bién doc lap v, 12 1y sudt ng, dai dién cho quy
6 von. Theo bap ludn cla Margaritis va Psillaki
12010). 15 sudt ng ¢6 thé tdc ddng tich cyc dén
wén qud tai chinh. Tuy nhién, khi ty sudt nay dat
Jén mot mic nhdt dinh. hiéu Ung ngugc chidu sé
withién khién ty sual nay tdc ddng tiéu cuc dén
mew qud tai chinh. Do d6, viée dua hé 5§ bac hai
cia bién niy (¥, ) vao md hinh nhim dim bio sy
ghi hap vé cd 1y thuy€t 1an thye nghiém vé 1inh
chitcda 1y sudtng.

Bén canh ¥ sudt ng. tdc gid dua vho mo hinh
@l 38 biEn dicu khién khdc d€ thé hién mot 8
e di€m cla doanh nghiép nhi quy mé doanh
nghiép. s6 niim hoat doéng. vi tri dia ly vi sy dnh
hudng cia Kinh 1€ vi mo (ting trudng kinh 1€): Z,
Quy mé doanh nghiép). Z, (Ty 1rong
TSCO/TTS). Z; (Thai gian hoat ddng), Z, (Vi ri
dialy), Zg (Tang trudng kinh &),

M hinh 2 th€ hién mi quan hé gida higu qui
i chinh vA khd ndng thanh todn ngin han
nh saq:

5= Bro+ By’ + Brae™,

Trong d6: Bi€n phu thudc y;, 1a Igi nhudn trén
vin chit s hiru (ROE) hodic 161 nhudn wén Sng
31 sdn (ROAY; By hé s chin; x',; khi ning
thanh todn ngdn hyn, ' : khd niing thanh todn
ngdn han binh phuong: @y, hé 8§ tdc dong bién
wang dng vdi tifng bign dicu khién Z, : Z, (Quy
mb doanh nghiép). Z. (Ty wong TSCH/TTS). Zy
(Thif gian hoat dong). Z, (Vi wri dia 1§), Zg (Ting

ot QL+ 6y (2)

TAILIEU THAM KHAO:

rudng Kinh 1€): £ bidn ngdu nhién (thé hien
phin nhiéu. phdn khong gidi thich).

Cin cif vao phan tich rén va dic di€m cu1 cic
doanh nghiép cing bién Viét Nam, 1y sudt ng
khd ning thanh todn 1 cic 1A nhin & ¢6 dnh
hudng tich circ dén hiéu qua 1ai chinh ciia deanh
nghiép do cic doanh nghiép cang bidn vi s& dai
ddu 1ai mét diém nhdt dinh v& o tdn. Cdc nhin
18 con 1ai ¢6 thé dnh hudng tich cite hoife tidu e
dén hiéu qud 1ai chinh cia cic doanh nghiép
cdng bién Viét Nam.

3. Kétlugn

Trong bai bio nay. nhém tic gid dé xuit viee
nghién citu 2 mé hinh kinh t& lugng dinh gid moi
quan hé gita hiéu qua tai chinh vdi ciu tric vén
vd khd ning thanh todn. Trong cic md hinh ké
rén. 2 y&u 18 cdn quan tdm 13 ¢du trge von vi
khd ning thanh tofn sé 1a cic bi€n doc lip bao
g6m cd bi€n bac 1 vi bign bic 2. BE (3w hoa
dudc cic bién so trén. nhém tac gid ky vong bién
bic ] sé mang ddu dudng con bien bic 2 mang
ddu am. Bén canh d6. ciing dé xudl dua mot s&
bi¢h dai dién cho dic didm cla cde doanh nghiép
cdng bi€n Viét Nam viio mé hinh nghién cifu dé
thiy duge sy dnh hudng cia cic y€u (8 khich
quan vh chd quan dén hidu qud 1ai chinh,

i

Han ché€ cia nghién cttu d6 13 viée chi dirng
lai & mo hinh nghién cdu 1y thuyé Tdc gid
khuy&n nghi cdic nghién cdu rong tudng lai co thé
sit dung & li¢u thuc 1€ d€ kiém chdng d6 tin cay
clia m6 hinh. d€ 1 46 dua ra cic gidi phdp vi mo
trong viéc ning cao ning lyc tai chinh cho cic
doanh nghiép cdng bign Viét Nam m

L Phgm Tiy Vin Anh. Ciic gidr phdp nang cao nang litc 1ii chinh crin cdc doanh aghiép nho vaviva o Viet Nam hién

s, Lugn dn tiéh si kinh 16 Hoc vign Tai chinh, 2012.

2.TS. Bii Bi Khiém, Tao vou déu e khai thc cing bién Viet Nam. Nhi xudt ban Dai hoc Kinh 1€ quéc dan. 2013.
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BUILDING A MODEL FOR IMPROVING THE FINANCIAL
CAPACITY OF VIETNAM’S PORT ENTERPRISES

® HOANG THI PHUONG LAN
Faculty of Financial Management,
Vietnam Maritime University
® NGUYEN HONG VAN
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ABSTRACT:

Improving financial capacity has been one of the top important goals for seapon enterprises
in recent years. This study proposes a model for improving the financial capacity which is based
on solving the relationship among financial efficiency. capital structure and solvency. By using
the quadratic function model, the optimal capital structure, solvency and financial efficiency for
Viemamese seapon enterprises is determined in this stydy.

Keywords: Financial capacity. capital suucture, solvency, seaport enterprisc.
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