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T6MTXT: 
Nang cao ndng Iffc tdi chinh la mot trong nhffng muc tidu quan trpng hdng dau do'i vdi cdc 

doanh nghidp cdng bien nhffng ndm gan day. Trong nghien cff̂  nay, tac gid xay dffng mo hinh 
nang cao ndng lffc tai chinh irdn cd sd giai quyd't md'i quan he giffa hidu qua tdi chinh vdi cd'u 
tnic von va kha ndng thanh todn. Viec sff dung mo hinh hdm so' bdc hai se giup xdc dinh ca'u trdc 
vd'n va kha nang thanhtoan td'i tfu ciing nhff toi da hda hieu qua tai chinh cho cdc doanh nghidp 
cang bien Viet Nam. 

Tuf khoa: Nang lffc tai chinh, cd'u tnic vo'n, khd ndng thanh todn, doanh nghidp cdng bien. 

1.Ddt vd'nde 

Nang Itfc lai chinh doanh nghidp cang bien Id 
thual ngff mo la kha ndng tdi chinh cua doanh 
nghidp cang bien do. Kha nang nay dtfdc phan 
dnh thdng qua cd cd'u vd'n hdp ly de phuc vu cho 
hoat dgng kinh doanh. kha ndng dam bao an todn 
tdi chinh vd khd nang .sinh ldi cua mpt doanh 
nghiep cang bien. Nhtf \ j \ cd the' tha'y 3 tieu chi 
chinh de the'hidn nang Itfc tdi chinh doanh nghidp 
cang bie'n: Cd'u tnic vd'n hpp ly. kha ndng dam 
bdo an todn tdi chinh (khd ndng thanh toan id'i tfu) 
va kha nang sinh Idi (hieu qua tdi chinh). 

Do dd. \iec nang cao nang Itfc tdi chinh cd the 
hicu theo nghTa khac Id viec giai quye't bdi toan 
\oa\ quanh md'i quan he gitfa ca'u true vo'n. khd 
nang thanh todn vd hieu qua tai chinh. Cd khd 
nhieu chi lieu dai dien cho hieu qua iai chinh. 
trong dd dtfdc stf dung phd' bie'n \d rpng rdi nhd'i 
Id i\ sud't sinh Idi trdn vo'n chii sd hffu (ROE) vd 

ty .sua't sinh Idi trdn tong tdi san (ROA). Trong khi 
ROE giiip cdc nhd dau iff ddnh gia dtfdc thtfc cha'l 
ty Id sinh Idi tren dong vo'n bo ra thi ROA cd xu 
htfdng the hidn hieu qua van hdnh cua ca mpt he 
iho'ng. Nhtf vay, co the tha'y rdng, do'i ttfdng ma 
hai chi tieu ndy cung ca'p thong tin la khac nhau, 
hay ndi each khac chung the hidn hai phtfdng 
didn cua mot va'n dd: hidu qua tdi chinh. Doi vdi 
viec phdn lich nang Itfc tdi chinh, vide ddnh gia 
stf bie'n dpng ciia cdc chi lidu tren chi the hien be 
noi Clia va'n de nghien cffu ma khong phdt hidn 
di/Pc cdc nguydn nhdn ddn tde. Do dd, khi nhdc 
dd'n phan tich nang lffc tdi chinh. ngffdi ta Ehffdng 
hffdng dan viec phan tich moi quan he ciia hieu 
qud tdi chinh dtfdi stf tde dpng ciia cac nhdn to' 
npi, ngoai sinh. 

Cdc nghidn ctfu trtfdc day da chi ra't nhieu 
nhdn to anh htfdng de'n hieu tai chinh. Vi vay, 
nghien cffu nay tap trung phan lich moi quan he 
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giila hi?u qua tdi chinh vdi 2 chi tieu quan trgng 
trona qudn tf-j lai chinh doanh ngliiep Id cd'u tnic 
vonva kha ndng thanh loan. Day la 2 chi tieu cd 
mlJiquan he khd phffc tap vdi hieu qua tai chinh, 
bdi le sff anh htfdng ciia 2 chi tieu nay dd'n hieu 
iai chinh con phu thudc vdp nhffng ye'u to' ngoai 
sinh khde. Do dd, nghien ctfu chu yd'u tap trung 
l̂ ng hdp phan tich nhffng nghien cffu lien quan. 
JelCfddde xud't mo htnh nghien ctfu phii hdp. 

2. Giai quyd't vd'nde 

Viec ndng cao nang Itfc tdi chinh ciia doanh 
nghidp la qud Irinh tim kie'm mdt cd cd'u vo'n hpp 
ly.mOtkhd ndng dam bao an toan vo'n cho doanh 
nghidp de' htfdng de'n muc tieu lo'i tfu hda hieu 
qua tai chinh. Tuy nhidn, thffc te' da chffng minh 
ring, md'i quan he gitfa ca'u tnic vd'n vdi hieu qua 
liichinh; gitfa kha ndng dam bao an todn vd'n vdi 
hicu qua tai chinh. thd' hidn mgt sff danh do'i kinh 
le. Mill doanh nghidp nd'u cd ty Id nd ihd'p the' 
hien Slf an loan ve tai chinh nhffng bd lai, khd 
nilng Mnh ldi ciang tha'p. Nhtf vdy, viec lim ra mpt 
cdcd'u vd'n hdp ly hay mdt khd nang thanh khodn 
toi ulJ ludn Id mgt da'u hdi cho td't cd cdc nghidn 
Clhl ve ldi chinh doanh nghiep. De tra ldi cdu hoi 
nj\. cac nghidn ctfu khdng nhffng can phai ltfu y 
\c cac yeu tdddc did'm ciia doanh nghidp md con 
phai ltfu y ca cdc yd'u id' ve dieu kien thdi gian, 
l>hong gian, cung nhtf cdc ye'u to' vT md khach 
quan khac. 

Tren thd'gidi da cd nhieu nghien ctfu ly thuyd't 
vi ihifc nghiem ve linh hinh tai chinh ciia doanh 
nghifp cang bien. Phan ldn cdc nghidn cffu co the' 
chia thanh 2 hffdng chinh: (1) Phan tich md'i quan 
he giifa hieu qua tai chinh (financial 
performance) ciia doanh nghidp vdi cd'u tnic vo'n 
(capital structure) the' hien qua ty sua't nd, d^ ttf 
do tim ra mot cd'u true vo'n to'i ffu: (2) Phan lich 
moi quan hd gitfa hidu qua tdi chinh (financial 
perfonnance) ciia doanh nghiep vdi kha ndng 
Ihanh khoan (liquidity) de tha'y stf ddnh doi giffa 2 
nhom chl tidu ndy. Ke' thffa thdnh qua cua cdc 
nghien cffu, tac gid xin de xua't dtfa ra 2 md hinh 
•l̂ nh gia, nang cap hieu qud tai chinh dtfa tren 2 
hirdng nghien cffu ke' trdn. 

Trpng mo hinh thff nha't, tde gia se lap trung 
phan tich mo'i quan he giffa cdu tnic vd'n vd hidu 
qua tdi chinh cua doanh nghiep. Cd nhieu each 
djnh nghia ve cdu tnic vd'n. tuy nhien dinh nghTa 
dtfdc chap nhan mpt cdch pho bie'n nhd't la ty Id 
giffa cac khoan np ciia doanh nghidp so vdi lai 
san Clia doanh nghidp (ly sua't nd). Chi tieu nay 
cho thdy mpt mffc dp tdi sdn ciia doanh nghiep 
dtfdc tai trd bdi nhffng nguon vay nd ngdn han 
hoae nd dai han. Mot so' nghien ctfu da chi ra 
rdng, ca'u tnic vo'n cd thd' dnh htfdng tich ctfc hodc 
tidu ctfc dd'n hidu qud tdi chinh cua doanh nghiep 
(Sarkaria va Shergill. 2001). Trong nghidn cffu 
Clia R. Zeitun vd G. G. Tian (2007), tde gid dd chi 
ra rdng. ly ie tai san cd' dinh/ldng ldi sdn cd tde 
dgng tich ctfc dd'n hie#u qua lai chinh cua doanh 
nghiep. Bdi \ i . dau tff vao tai san co'djnh Id dau 
tff vdo vide dd'i mdi cdng nghe san xud't. Nd'u 
cong nghe sdn xud't ciia cdc doanh nghidp lac 
hau, khong theo kip vdi sff phat trien ciia the' gidi 
dan dd'n hidu qud chinh bi giam siit. Ngffdc lai. 
doanh nghidp ddu tff vao tai san cd'djnh (trang bj 
mdi iai sdn cd' dinh, nang cao ky thuat cong 
nghd....) cd thd' Idm gia tang hieu qud tdi chinh 
Clia doanh nghidp nd'u ldi sdn cd' djnh dffdc cdc 
doanh nghiep sff dung mdt each cd hieu qud, 

Bdn canh dd. nhieu nghien cffu cOng da chi ra 
rdng. quy md doanh nghiep la mgt trong nhffng 
ye'u Id'ddng vai tro quan irpngirong viec xdcdinh 
cdc mo'i quan hd doanh nghidp dffdc htfdng d ben 
trong vd ben ngoai mdi trtftJng hoat dpng kinh 
doanh cua doanh nghidp. Trong nghien cffu ciia 
Rajan vd Zingales (1995) d 43 quo'c gia, chira sff 
tang trffdng trong nganh cong nghidp, cd 2/3 la stf 
tang trtfdng quy md ciia nhffng cd sd hidn cd va 
chi cd 1/3 la stf lang irtfdng quy md tao ra cd sd 
mdl. Nhtfng doanh nghiep cd quy mo ldn thtfdng 
cd dnh htfdng nhieu de'n thi trtfdng ma doanh 
nghidp dang tham gia. Vi vdy, khi nghidn cffu 
nhffng nhan to' cd dnh hffdng de'n nang Itfc idi 
chinh ciia cdc doanh nghiep. khdng the khong de 
cdp de'n quy mo ciia doanh nghiep. Quy md 
doanh nghiep dtfdc xem xet la mdt trong nhffng 
nhdn to' anh hffdng dd'n hidu qua tai chinh ciia 
doanh nghiep. 
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Cdc nghien cffu ciing chi ra rdng. thdi gian 
hoat ddng ciing cd anh htfdng den hieu qua tai 
chinh Clia doanh nghidp. Theo Mai Van Nam va 
Nguydn Qud'c Nghi, sd' nam hoat ddng cang 
nhieu thi hidu qua hoat dpng cdng cao do da tao 
dffng dffdc thtfdng hieu u\ tin tren thi trtfdng. Tuy 
nhien. cung cd nghien ctfu cho rdng. thdi gian 
hoat ddng cua doanh nghiep cdng ldn. hidu qua 
tdi chinh ciia doanh nghidp cdng thdp do doanh 
nghidp cd sffc i ve hoal dpng kinh doanh. 

Ben canh nhffng ye'u to' chii quan \e doanh 
nghiep, mpt trong nhffng ye'u id'khdch quan quyd't 
dinh den hidu qua iai chinh ciia cdc doanh nghiep 
cang bien la vi tri dia ly. Bdi le chffa cd nghidn 
ctfu nao ndi ve md'i quan he giffa 2 yeu td'nd> dd'i 
vdi cdc doanh nghiep cang bien Viet Nam. tac 
gia se dffa ye'u to' nay vao md hinh phdn tich bang 
each tao lap mdt bie'n gia (dummy variables), dd 
the' hien mgt doanh nghiep cdng bie'n dtfdc phan 
bo'd mpt trong ba mien: Bdc, Trung. Nam. 

Trong md hinh thffhai, tac gid xdy dtfng dd' tap 
trung phdn tich md'i quan he gitfa khd nang thanh 
todn vdi hidu qud lai chinh ciia cdc doanh nghidp 
cdng bie'n Viel Nam. Trong dd, khd ndng thanh 
toan cua doanh nghiep se dtfdc dai dien dac trtfng 
bdi khd nang thanh todn ngan han (t> le tai sdn 
ngdn han irdn nd ngan han). He sd'nay cd \ai tro 
rd't quan trong dd'i vdi tinh hinh tai chinh ciia 
doanh nghiep the' hidn stf dam bdo an loan \e tai 
chinh, dieu ndy da dtfdc chtfng minh qua mot sd' 
nghidn cffu ciia Almajali \d cdc cpng stf (2012); 
Maleya va Muturi (2013: Amalendu (2010); 

Liargovas vd Skandalis (2008). Khalifa va Zurina 
(2013).... Kha ndng thanh toan ngan han thdp. 
keo dai thtfdng xua'l hien dau hieu nii ro tdi 
chinh, nguy cd phd sdn cd the xdy ra. Tuy nhidn. 
ne'u cong ty duy tri kha ndng thanh todn ngdn han 
qud cao ciing cd tac ddng tidu ctfc de'n hipu qua 
tdi chinh, cu the': Khi kha nang thanh loan ngdn 
han cao lhi dong nghia vdi vide doanh nghipp dau 
ttf qua nhieu vdo tai san ngan han nhtf lien, hdng 
ton kho, phai thu khdch hang (dieu ndy Iam tdng 
chi phi hoat ddng nhtf chi phi cd hdi cua vide giff 
tien, chi phi ltfu kho, chi phi thu nd,,..) hodc sff 
dung it nguon nd ngan han de' lai trd cho tai sdn 
ngan han (khong tan dung dtfdc chi phi lai chinh 
thii'p cua nguon ngdn han hodc nhffng nguon 
khdng phai tra ldi vay), do dd se lam gidm ldi 
nhuan vd tde ddng tieu ctfc dd' nhieu qua ldi 
chinh. Vi vay. tac gid cung de xud'l sff dung md 
hinh hoi quy ham so' bdc hai dd'i vdi bie'n kha 
ndng thanh todn de the hien mo'i quan he ciia 
bidn sd' nay vdi hieu qua tdi chinh ciia cdc doanh 
nghiep cang bid'n Viet Nam. Bdn canh dd, nhdm 
tde gid cung stf dung cdc bie'n dieu khid'n khac 
ttfdng Iff nhff mo hinh thff nha't. (Hinh I). 

Ttf md hinh nghien cffu ndy, tac gia xay dffng 
2 md hinh hdi quy tuye'n tinh. Cu thd', mo hinh 1 
the hien md'i quan he giffa hieu qud tai chfnh ciia 
doanh nghiep vdi ca'u tnic vd'n: 

y,.i = PJO + PiiHi + Pi2^-,.i + cihA^i.i + ^1,1 (1) 

Trong dd: Bid'n phu thudc y, ,1a ldi nhuan trdn 
vd'n chu sd htfu (ROE) hodc ldi nhuan tren tong 
tdi sdn (ROA); ^,Q. he so' chdn; a,,,: he so' tde 

Hinh 1: Mo hinh nghien cCtu nang cao nang life tai chinh cua doanh nghiep cang bien Viet Nam 

- Ty suat np 
- Cac bien dieu khien (dac diem 
doanh nghiep, yeu to vT md) 

- Ty suat thanh loan 
- Cac bien dieu khien (d$c diem 
doanh nghiep, yeu td vT md) 

NANG LUc TAI C H I N H CUA DOANH NGHIEP 

I Md hinh 1: Cau triic von va hieu qua tai chinh 

Mo hlnh 2: An toan von va hieu qua tai chinh 

Hifu qua 
tai chlnh 

(ROA, ROE) 

Nguon: Tde gid lUxdy dtfng 
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Jong bien tffdng ffng vdi tffng bid'n dieu khie'n Z„; 
c • bifi'n ngau nhien (the' hien phan nhieu. phan 
l̂ hiing giai thich). 

Bi^ndOcldp.v,, la ty sud't nd, dai didn cho quy 
mo von. Theo lap luan cua Margaritis va Psillaki 
12010). ly sud't nd cd the tde ddng tich cffe dd'n 
hieu qua taichinh. Tuy nhidn, khi ty sud't nay dat 
den mOt mffc nhd'l dinh, hieu tfng ngtfdc chieu se 
tua'l hien khie'n ty sua't nay tac ddng tieu ctfc de'n 
hieu qud tdi chinh. Do dd, vide dffa he so'bdc hai 
cua bie'n nay (A-\,) vdo mo hinh nhdm ddm bao stf 
phD hdp ve cd IJ thuye't ldn thffc nghiem ve tinh 
chS'tcilaty sua't np. 

Ben canh ty sua't nd, tac gid dtfa vao md hinh 
mOt so bid'n dieu khien khac de' the' hien mpt so' 
diJc diem Clia doanh nghiep nhff quy md doanh 
nghidp, so' ndm hoal dpng, vi tri dia ly va sff anh 
hifdng ctia kinh te vT md (tdng trffdng kinh te'): Z, 
(Quy mo doanh nghiep), Z2 (Ty trpng 
TSCD/TTS). Z3 (Thdi gian hoat ddng), Z4 (Vi tri 
dja ly), Z5 (Tdng trtfdng kinh te'). 

Mo hinh 2 the hien md'i quan he giffa hieu qua 
iM chlnh vd khd ndng thanh toan ngan han 
nhif sau: 

>\i = ho + /52/-V',,, + /3/2-v'\/ + a2„2,^,, + £/., (2) 
Trongdd: Bie'n phu thudc3',,la idi nhuan tren 

von chli sd hffu (ROE) hodc ldi nhudn tren td'ng 
laisan (ROA); ^20- he so' chan; .v';,: khd ndng 
Ihanh todn ngan han, .v'-,-,: kha ndng thanh todn 
nĝ n han binh phffdng; 02,,: he sd' tac ddng bien 
iiWng ffng vdi ttfng bie'n dilu khien Z„: Z, (Quy 
mfi doanh nghidp), Z. (Ty trpng TSCD/TTS), Z3 
(Tliai gian hoat ddng). Z4 (Vi tri dia ly), Z5 (Td ng 

trffdng kinh te'); e,-,: bie'n ngdu nhien (the' hien 
phan nhidu, phan khdng giai thich). 

Can cff vao phan tich tren va dac did'm ciia cdc 
doanh nghidp cang bie'n Viet Nam. ty sua't nd va 
kha nang thanh todn la cdc Id nhan to' cd dnh 
htfdng tich ctfc de'n hieu qua tai chinh ciia doanh 
nghidp do cac doanh nghidp cang bid'n vd se doi 
dau tai mdl diem nha't dinh ve dp Idn. Cdc nhan 
to'cdn lai cd thd' anh htfdng tich ctfc hodc tidu ctfc 
de'n hidu qud tdi chinh ciia cac doanh nghiep 
cang bien Vidt Nam. 

3.Ke'tIu5n 

Trong bdi bao nay, nhdm ldc gia de xua'l vide 
nghien ctfu 2 md hinh kinh te' Itfdng ddnh gid md'i 
quan hd gitfa hieu qud tdi chinh vdi cd'u true vd'n 
va khd nang thanh lodn. Trong cdc md hinh ke' 
tren, 2 ye'u id' can quan tam la ca'u true vd'n va 
khd nang thanh toan se la cac bid'n dpc lap bao 
gom ca bie'n bdc 1 \d bie'n bdc 2. De td'i tfu hda 
dtfdc cac bie'n sd'tren, nhdm ldc gia ky vpng bie'n 
bac 1 se mang ddu dtfdng cdn bie'n bdc 2 mang 
dau am. Bdn canh dd, ciing de xua't dtfa mdt so' 
bie'n dai didn cho dac die'm ciia cdc doanh nghiep 
cang bien Vidt Nam vao md hinh nghien ctfu dd' 
thd'y dtfdc stf dnh htfdng ciia cdc ye'u id' khdch 
quan vd chii quan de'n hieu qua taichinh. 

Han che' cua nghien cffu dd Id viec chi dtfng 
lai d md hinh nghien cffu ly thuye't. Tac gid 
khuye'n nghi cdc nghien cffu trong ttfdng Iai cd the 
sff dung so' lieu ihtfc te'de kiem chffng dp tin cdy 
Clia mo hinh. de tff do dffa ra cdc gidi phdp vT mo 
trong viec nang cao ndng lffc ldi chinh cho cdc 
doanh nghiep cang bien Viet Nam • 

TAI LIEU THAM KHAO: 

/. Phifm Till Van Anh, Cdc gidi phdp ndng cao ndng life ldi chinh ciia cdc doanh nghiep nhd vd vifa ct Viei Nam hien 
toy, Ludn dn tien si kmh le. Hgc vien Tdi chinh. 2012. 

2 TS. Bai Bd Khiem. Tgo vo'n ddu IU kliai thdc cdng bien Viet Nam. Nhd xudt bdn Dgi bgc Kinh te qud'c ddn, 2013. 
A Phan Thj Hdng Nga. Nang life tdi chinb ciia cdc NHTM Viet Nam. Lugn dn tie'n sT kinh te. Trifclng Dgi hoc Ngdn 
^H Tiianh pho Ho ChiMinh. 2013. 

S o l -Thar^g 1/2020 265 



TAP Cll mi THIfliNG 

4. Nguyen Tbi Pbuang. Cdc gidi phdp ca bin hoan tbien cdng ldc qudn ly vd khai tbdc cdng cantainer phtic ru van 
Idi da phuang ihilc 3 Viet Nam. Ludn dn lien si kinb te. Trudng Dai life Hdng hdi Viet Nam. Hdi Phong. 
5. Sibel Bayai: Aydin. Alkan - Turkish Istanbul Umsersily. The impact ofseapon investment on regional economics 
and development. Inlemational Journal of Business and ."(lanagemenl. No2. Vol3.20ll. 

Ngay nhan bai: 6/12/2019 
Ngay phan bi^n danh gia va suTa chila: 16/12/2019 
Ngay cha'p nh$n dang bai: 26/12/2019 

Thdng lin Idc gid: 
1. HOANG THI PHUONG LAN. 
Khoa Quan tri - Tai chinh, Trtfcfng Dai hpc Hang hai Vi?t Nam 

2. NGUYfeN HONG VAN 
Phong Khoa hgc - C6ng ngh?, Trifctng Dai hpc Hang hai Vipt Nam 

BUILDING A MODEL FOR IMPROVING THE FINANCUL 
CAPACITY OF VIETNAM'S PORT ENTERPRISES 

• HOANG THI PHUONG LAN 
Faculty of Financial Management, 

Vietnam Ivlarltime University 

• NGUYEN HONG VAN 
Department of Science - Technology, 

Vietnam Mcrtltlme University 

ABSTRACT: 
improving financial capacity lias been one of the top important goals for seaport 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 quadradc function model, the optimal capital sQiicUn-e, solvency and financial efficiency for 
Vietnamese seaport enterprises is determined in this stydy. 
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