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Tém tit:

Do leong va déanh gid hiéu qua hoat dong doanh nghiép la d@é tai thu hit s quan tam ciia nhiéu
nha nghién ciru ciing nhw cdc nha lam chinh sach. Tai Viét Nam, & khu viee san xudt cong nghiép,
nhiéu nghién civu vé hiéu qua ky thudt cia cdc doanh nghiép da dwoc thiee hién. Tuy nhién, cdc
nghién cuu do lwong va danh gid hiéu qua ky thudt cua cac doanh nghiép trén san chung khodn
van chua duoc thue hién nhiéu. Muc dich cia nghién ciru nay la do lwong hiéu qua hoat dong
cia cdc doanh nghiép niém yét. Phicong phdp bién ngau nhién (SFA) va mang bao dit liéu (DEA)
e sir dung dé do lwong va phan tich trén b sé liéu gom 70 doanh nghiép giai doan 2008-
2012. Két qua nghién ciru bang hai phwong phdp cho thdy cdc doanh nghiép cé hiéu qua kj thudt
binh qudn lan ot & mirc 45,49% (SFA) va 56,7% (DEA). Thém nita, ty Ié doanh nghiép cé ciing
hiéu qua kjf thudt va ty sudt sinh loi von chii s6 hitu (ROE) thap chiém dén gan mét nira, trong
khi c6 dén 20% s6 doanh nghiép c6 hiéu qua ky thudt cao nhing hé sé ROE lai thap. Cdc doanh
nghiép nay can cdt giam 43,3% chi phi dau vao dé dat hiéu qua ky thudt toan dién twong vmg.
C6 thé thay, cac doanh nghiép Viét Nam trong thoi ky héi nhdp van chwa quan tri tot nguon luc
ciia minh nén gdnh ndng chi phi anh hwéng dén kha nang canh tranh va sinh ldi cia ho.

Tir khoa: Hi¢u qua ky thuat; SFA; DEA; Doanh nghiép niém yét, Viét Nam.

Measuring technical efficiency of listed firms in Vietnam: parametric and non-parametric
methods

Abstract:

Measuring and assessing firm performance have been an interesting topic for researchers and
practitioners. In Vietnam, for industrial manufacturing sector, many studies have been conduct-
ed to measure a level of technical efficiency of firms. However, while there are some attempts, a
number of empirical studies on listed firms are limited. The purpose of this study is to measure
firm performance based on technical efficiency approach for listed firms on Hanoi and Ho Chi
Minh city stock exchanges. Stochastic frontier analysis (SFA) and Data envelopment analysis
(DEA) were employed to analyze and measure on a sample of 70 firms in the period 2008 - 2012.
The empirical results showed that the average technical efficiency for the entire market was
45.49% with SFA and 56.7% with DEA respectively. Moreover, approximately half of the firms
had suffered both low technical efficiency and return on equity (ROE), while up to 20% of firms
had achieved high level of technical efficiency but low ROE ratio. The findings drawn from the
DEA approach also indicated that listed firms should reduce 43.3% of given inputs to achieve
Sfully relative technical efficiency. On balance, listed firms have yet been managed their resources
well. This low level of technical efficiency has put high pressure on their competiveness and prof-
itability.

Keywords: Technical efficiency, SFA; DEA; listed firms, Vietnam.
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1. Gi6i thiéu

Trong hoat dong kinh té néi chung va hoat dong
san xuét kinh doanh néi riéng, van dé hiéu qua luén
dugc quan tdm hang dau va thu hat nhiéu nha
nghién ctru tham gia danh gia, do luong va dé xuat
cac giai phap phu hop nham cai thién va nang cao
chit luong cac hoat dong ciia doanh nghiép (doanh
nghi¢p). Viéc do luong hiéu qua cua cac doanh
nghiép theo cach tiép can do luong hiéu qua ky
thuadt dugc dua trén hiéu qua chuyén héa dau vao
thanh dau ra véi cong nghé xac dinh 1a mot trong
nhimg phuong phap nghién ctru phd bién trén thé
gidi hién nay. Cac phuong phap nay dugc tng dung
trong nhiéu linh vuc, dbi tuong cy thé nhu ngan
hang, cham soc suc khde, nong nghiép- ndong ho,
van tai, gido duc (Liu & cong su, 2013) va ¢ pham
vi nhiéu nganh coéng nghiép san xuét khic nhau
(Debnath & Sebastian, 2014; Halkos & Tzeremes,
2012; Majumdar, 2010; Nguyén Théng & cong su,
2002; Setiawan & cong sy, 2012; Wattana & Shar-
ma, 2011). Riéng ¢ Viét Nam, trong khu vuc san
xuit cong nghiép, huéng nghién ctru nay dugc khai
thac nhiéu khi da c¢6 toi mudi nghién ctru dugc cong
bd (Chu & Kalirajan, 2011; Pao Lé Thanh, 2013; Le
& Harvie, 2010; Minh & cong su, 2007; Nguyén
Khic Minh & Truong Tri Vinh, 2007; Nguyén
The“ing & cong sy, 2002; Pham & cdng sy, 2010;
Pham Khéanh Linh & Nguyén Khic Minh, 2014;
Tran & cong su, 2008; VO Hf”)ng buc & Lé Hoang
Long, 2014; Vii Qudc Ngu, 2003). Cac nghién ctru
nay do luong hiéu qua san xuit cua cac doanh
nghiép theo ving, nganh va quy mé hoat dong. Két
quéa chung cho thiy hiéu qua ky thuit cta cac doanh
nghiép trong nude thap, giam dan theo thoi gian va
nhén dién duogc cac nhan td tac dong tiéu cuc dén
hiéu qua k¥ thuat. Tuy nhién, dén nay van chua co
nhiéu nghién ciru do luong hidu qua ky thuat cua
cac doanh nghi€p trén cac san ching khoan Viét
Nam. Trong khi d6, cac doanh nghiép niém yét c6
thé duoc xem la nhitng dai dién t6t nhat cho hiéu
qua hoat dong cua nganh ma ho tham gia. Béi vay,
muc ti€u cua nghién cuu nay la do luong hiéu qua
hoat dong cuia cac doanh nghiép niém yét thude khu
VUC san Xuét.

2. Co sé 1y thuyét, Dir liéu va Phwong phap
nghién ciru

2.1. Co 56 Iy thuyét

2.1.1. Hi¢u qua ky thudt

Hiéu qua dugc dinh nghia la nang lyc ctia doanh
nghiép dat dugc mirc san lugng tdi da voi mot tap

hop dau vao cho trude (Coelli & cong su, 2005).
Hiéu qua dugc phéan loai thanh hiéu qua ky thudt va
hiéu qua phdn bé tai nguyén. Hiéu qua k§ thuat
chinh 1a viéc danh gia muc d6 tao ra san lugng dau
ra so v6i lugng ddu vao cho trudc. Hau hét cac
nghién ctru déu sir dung hai phwong phép Phdn tich
bién ngdu nhién va Mang bao dir liéu dé& do ludng
chi tiéu nay.

2.1.2. Phwong phdp phan tich bién ngau nhién
(SFA)

Aigner, Lovell & Schmidt (1977) va Meeusen &
Van den Broeck (1977) nghién ctru doc 1ap va cung
dong thoi dé xuat mo hinh ham san xuét bién ngau
nhién c6 dang nhu sau:

Ln(q) =xp+ v, —u, (1)

Trong do:

q;: 1a san lugng dau ra cuia doanh nghiép thir i

X.: la véc-to (K x 1) chira logarit san lugng dau
vao

B: 1 tham sb chua biét

u;: 1a bién ngdu nhién khong am, dai dién cho
phan hiéu qua phi k¥ thuat ciia doanh nghiép,

v la phan nhiu hay sai s6 thong ké cua ham u6c
luong c6 thé am hodc duong lién quan dén viéc bo
sot bién doc 1ap trong mé hinh, sai sé do luong hodc
do lya chon ham udc luwong khong phu hop.

Theo Kalirajan & Shand (1999), hi¢u qua ky
thuét ctia doanh nghiép thi i duoc do ludng boi ti sb
gitia san lugng thyc té dat duoc va san luong tbi da
c6 thé dat dugc:

TE=Y/Y .

Diéu nay c6 nghia rang:

TE = exp(B, + B,Lnx; + v, —u,)/exp(B, + B,Lnx; +v,)

Hay TE = exp(-u,). Nhu vy, dé du tinh hi¢u qua
k¥ thuat ctia doanh nghiép, diéu can lam 14 phai wdc
luong cac tham s6 trong mo hinh ham san xuét bién
ngau nhién.

Dé ude lugng ham (1), Aigner, Lovell & Schmidt
(1977) da su dung phuong phdp Maximum
Likelihood dudi cac gia dinh nhu sau:

v, doc 1ap thong ké, c6 phén phdi chuan tic
N(0,8 )

u.: doc lap thdng ké, c6 phan phdi nira chuin tic
(half-normal) N(O,Szvi) luén duong. Tuy nhién, véi
gia dinh nay, gia tri ky vong E(u,) tién dan vé gia tri
0 nén sé& khién cho hiéu qua k¥ thuat c6 xu hudéng
tdng cao.

Ham log-likehood cho nhitng gia dinh nay goi la
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m6 hinh nira chuan tic voi 8% = 8%, + 8% vaL =82/
8%, > 0. Néu A = 0, khong ton tai hiéu qua phi ky
thudt va chénh I¢ch so voi duong bién san xuét 1a do
anh huong nhiéu.

2.1.3. Phuwong phap mang bao dir lieu (DEA)

Farrell (1957) dua ra y tuong ap dung duong gidi
han kha ning san xuat-PPF dé lam tiéu chi danh gia
hiéu qua k¥ thuat tuong doi gitra cac cong ty trong
cung nganh. Nhiing cong ty nam trén bién san xuat
s€ duogc coi la hi€u qua, con cac cong ty khac nam
dudi duoc xem lam kém hiéu qua hon. Hai muoi
nam sau, Charnes & cong sy (1978), ti€p noi y
tudng trén, dua ra thuat ngr “Data Envelopment
Analysis” (DEA) va dé xuat mo hinh do luong hi¢u
qua ky thuat theo hudng toi thi€éu hdéa dau vao
(input-oriented) v&i dau ra cho trudc va gid dinh
hiéu suat khong d6i theo quy mo (CRS - Constant
return to scale). M6 hinh CRS dugc trinh bay nhu
sau: gia st co i doanh nghi€p st dung K cac yeu to
dau vao x; va M céc y€u t6 dau ra g, chi s6 hi¢u qua
k¥ thuat cua doanh nghi¢p dugc tinh nhu sau:

min,, 6,

v6i diéu kién:

'ql' + Q7\' 2 0,

x; - XA >0,

A>0,

V6i 6 1a diém hiéu qua ky thuét di chuyén trong
vung gia tri tr 0 dén 1, A la I x 1 véc-to trong so

Q: ma tran M x I san luong dau ra

X: ma tran K x I cac yéu t6 dau vao.

Sau do6, vai lap ludn gia dinh CRS chi phu hop
voi cac doanh nghiép c6 quy mo hoat dong toi uu,
tuc 1a vira dat hi€u qua k¥ thuat, vira ¢6 nang suit &
muc toi uu trong khi cac yéu to vé canh tranh khong
hoan hao, cac quy dinh cua chinh ph, rang budc vé
tai chinh va cdc nhan to khac khién cho doanh
nghiép kho dat dén mirc do dugc nén nhiéu nghién
ctru (Afriat, 1972; Banker & cong su, 1984; Fare &
cong su, 1983) dé nghi dieu chinh DEA theo hudng
hiéu suit thay déi theo quy mé (VRS - Variable
return to scale). V&i mo hinh nay, ta thém rang budc
I1°A = 1, tic 13 tong cac trong sO phai bang 1 hodc
mo hinh hi¢u suat giam dan (tdng dan) theo quy mo
- NIRS (Non-increasing return to scale) 1a II’A < 1.

2.2. Mt s6 nghién civu thwe nghiém

Do luong hiéu qua ky thuat la mot trong nhiing
dé tai hap dan nhiéu nha khoa hoc trén thé gidi tham
gia nghién ctru dua ra cac ly thuyét do luong va ing
dung do luong & cac quoc gia, vung lanh thd khac

nhau (Admassie & Matambalya, 2002; Aigner &
cong su, 1977; Alvarez & Crespi, 2003; Ariyarath-
na & Joseph, 2011; Aw & Batra, 1998; Battese &
Coelli, 1995; Charnes & cdng su, 1978; Farrell,
1957; Margaritis & Psillaki, 2007; Meeusen & Van
den Broeck, 1977; Yang, 2006). Riéng ¢ Viét Nam,
cac nghién ctru vé do ludong hiéu qua ki thuat cua
cac doanh nghiép bat ddu duoc thue hién va cong bd
tir nhitng nam dau tién cua thé ky 21 véi hai nghién
ctru lan lugt vé higu qua k¥ thuat trong nganh may
mic (Nguyén Thing & cong sy, 2002) va hi¢u qua
ky thuat cua cac doanh nghiép cua nha nudc trong
khu vyc san xuat cong nghiép (Vi Quic Ngu,
2003). Tuy nhién, van d& nghién ctru chi dimg lai &
muc do ludong, danh gia hiéu qua ki thuat va kién
nghi Chinh phu nén c6 chién luoc di méi cong
nghé va ting lao dong c6 tay nghé nhim gia ting
hiéu qua trong san xuat. Cac nghién ctru nay chua
chi ra dugc cac yéu to lam giam hiéu qua k¥ thuat
cua cac doanh nghiép.

Véi cach tiép can phan tich phi tham s6 dé do
ludng hidu qua cic doanh nghiép san xuét cong
nghiép & Viét Nam, Nguyén Khic Minh & Truong
Tri Vinh (2007) st dung dir liéu dang bang can dbi
v6i 1000 doanh nghi¢p thude 23 nganh cong nghiép
khéc nhau trong giai doan 2002 -2003 dé phan tich.
Két qua cho thay, lan lugt 96,9% va 91,1% céac
doanh nghiép hoat dong dudi muc hi¢u qua k¥ thuat
toan dién va quy mo t6i wvu. Ngoai ra, mot diém
dang quan tdm d6 1a ti 18 von trén lao dong duoc
phat hién cé mbi quan hé am vai hi€u qua k¥ thuat
toan dién, cho thiy cac doanh nghiép céng nghiép &
Viét Nam van con phu thudc nhiéu vao lao dong
trong san xuét. doanh nghiép tai cac tinh thudc Mién
bong Nam B§, Ninh Thuan, Binh Thuan la nhiing
khu vuc ma cac doanh nghi¢p san xuét hiéu qua hon
cac vung khac.

Tiép tuc theo xu hudng nghién ctru cac yéu tb tac
dong dén hiéu qua ky thuat ciia doanh nghiép tai
Viét Nam, dé tai cua Pham & cong su (2010) dung
phuong phap bién ngiu nhién dé phén tich dir liéu
cac doanh nghiép thudc khu vuc san xuit nam 2003.
hi¢u qua k¥ thuat trung binh cua cac doanh nghiép
dat gin 62%. Két qua nghién ctru ciing cho thiy cac
yéu t6 nhu dinh hudng xuét khau, sy mé ctra trong
thwong mai qudc té& c6 tac dong khé tich cuc dén
hiéu qua san xuat ctia doanh nghiép. Y nghia cua
nghién ctru cla ba tac gia nay cang dugc cing cb
khi Chu va Kalirajan (2011) dung phuong phap do
luong tuwong tu va di liéu thu thdp trong khoang
thoi gian 2002- 2003 cho két qua cang tu do héa
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Bang 1: Tong hop mét s6 nghién ctru gan diy sir dung phwong phap SFA

TAac gla[nam Muc tlell nghién Di licu ”Hamﬂ lzlen Bién diu vao
cong bo ciru : sdn xuat diu ra
Do luong hiéuqua 121 doanh nghiép ) -Chi phi lao dong (LD)
Prabowo & k¥ thudt cac doanh  san xuat niém yet tai Cobb- Tong -Hang ton kho.
Cabanda (2011) nghi€p niém yét Indonesia voi 726 Douglas doanh thu.  -Tai san c6 dinh (TSCD).
tai Indonesia. quan sat. -Von = Von chu sé hitu.
Ué6c lugng hiéu . . n
» 1o 1o~ . Bang dir ligu khong .
Amornkitvikai & 32 ky thl.lf'l t €4 can dbi 178 doanh Cobb- Doanh thu -Chi phi !“D'
. doanh nghiép san i s o R -TSCD rong.
Harvie (2011) PO %, .. nghiép Thai tr nam Douglas ban hang . 2 .
xuat mém yet tai -San pham trung gian.
.. 2000-2008.
Thai Lan.
Do luong hi¢u qua T -Vén = Téng TSCP -
Dao Lé Thanh k¥ thuat cac doanh ighig;u ifff doa?al; Cobb- Doanh th Khéu hao. i )
(2013) nghiép cong doan. 5000 20g0 6 & Douglas Y Lao dong=Tong s6 LD
nghiép VN. : ) ctia doanh nghiép.
Do luong va danh
gia tac dong cua
Pham Kha’lnh~ FDI dén hiéu qua 1116 quan sat tron )
Linh & Nguyén ky thuat cua céac 12 neftlm tr 2000g_ Loga siéu San lugng -Von.
Khac Minh doanh  nghiép 2011 viét san xuat -Lao dong.
(2014) nganh giay thong ’

qua cdc moi lién
két ngang va doc.

Nguon: Téc gia tong hop

thuong mai thi hiéu qua cua cac doanh nghiép cang
cao. hiéu qua k¥ thuat binh quéan trong giai doan
thoi gian nghién cuou dat 60,5%, trong d6 doanh
nghiép nha nudc dat 62,2%, doanh nghi¢p tu nhan
dat: 57,75, doanh nghiép c¢6 phan: 72,8% va doanh
nghiép c6 von dau tu nude ngoai dat 62,7%. Piéu
nay cho thay, loai hinh doanh nghiép c6 phan hoat
dong hiéu qua hon han. Néu nhu cac nghién ctru &
trén, pham vi thoi gian nghién ctru trong ddi ngan
thi v6i viéc diéu tra quy mé 16n va trai trong mot
khoang thoi gian dai, mot nghién ctru gn day cua
bao Lé Thanh (2013) da do luong hiéu qua k¥ thuat
trong khu vuc ché bién cta Viét Nam va chi ra ring
thyc té clia nganh chi hoat dong ¢ mirc bang 62%
gidi han kha ning san xudt va xu huéng giam dan
theo tirng nam.

Ngudn von tir dau tu truc tiép nudc ngoai (FDI)
12 mot kénh kha quan trong trong viéc thiic day ting
truong kinh té va tao cong an viéc lam cho ngudi lao
dong. Mac du vay, sy hién dién cia cac nha may, xi
nghiép dugc hinh thanh tu FDI lai tré thanh mot ap
luc 16n vé canh tranh ddi véi cac doanh nghi¢p dia
phuong boi tiém Iyc vé von va cong nghé hon han.
Tir m6 hinh nghién ciru tic dong ciia FDI dén higu
qua cta cac doanh nghiép nganh gidy cua Viét Nam
cia Pham Khénh Linh & Nguyén Khic Minh
(2014), c6 bang chimg théng ké khang dinh sy co
mat cua cac doanh nghi¢p FDI lam gidm hi¢u qua

ky thuét cua cac doanh nghiép thudc nganh nay.

Tom lai, v6i cac két qua tir nhitng nghién ctru lién
quan c6 thé danh gia cac doanh nghiép san xuat &
Viét Nam chua st dung hiéu qua nguén luc, chét
luong dau vao chua cao va nang lyc canh tranh con
han ché. Diéu nay din dén hiéu qua ky thuat dat
thép. Céc nhan t6 duge xac dinh c6 anh hudng ti€u
cuc dén hiéu qua k§ thuit cia doanh nghiép bao
gdm: trinh d6-k§ nang cua ngudi lao dong, ty 16 von
trén lao dong, ap luc canh tranh tir cac nha dau tu
nudc ngoai.

2.3. Bién do lwong va div liéu

2.3.1. Bién do hwong

Mo hinh DEA hay SFA déu yéu cdu xac dinh
trude cac bién dau vao, dau ra cu thé dé udc luong
hay tinh toan. Cong doan nay dugc xem la kha quan
trong, anh huong dén két qua tinh toan cudi cung,
trong khi d6, &n nay van chua c6 mot huéng dan
xac dang nao trong viéc lya chon dau vao, dau ra
cho viéc tinh toan.

Nghién ctru nay su dung ca hai phuong phap SFA
va DEA dé do ludng hiéu qua k¥ thuat cho cic cong
ty niém yét trén san ching khoan. Viéc lya chon cac
bién do luong can dat duoc su théng nhét cho ca hai
phuong phap. Do vy, trong nghién ctu nay, cac
bién do Iuong sau duogce lya chon.
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Bang 2: Tong hop mét s6 nghién ctru gan day sir dung phwong phap DEA

Tac gia/nim XB Muc tiéu NC Dit liéu Bién diu ra Bién diu vao
D(.) IUOT}g hiéu qua N A 1a . Lgi nhuén rong;
thi truong tuwong D@ liéu bang chéo P S N
PO . f 2 %, Gia tri von hoa thi -Tai san;
Mostafa (2007) doi cua cac cty cua 62 cty niém yét . z 1.
A A1 A < truong; -SO nguoi LD.
niém yét hang dau nam 2003. ) g
RSO -Gia tri co phicu.
ctua Ai Cap
Do uong V& 4R 1y ligu duge Iy tir “Téng chi phi = Chi phi
Yusof & congsy 2010)  thudteta 14 cty <050 dwlicy Doanh th hoat dong + Chi phi tai
u ong st nigfn gt 5 y OSIRIS giai doan u chinh;
e 2004-2008. -Téng tai san.
Malaysia
Dénh ei4 hié a -Nha xudng va may moc;
hoat d(%n i'&l; 220 189 cty trén san CK Doanh thu: -Tai san luu dong;
Abdullah & cong sy (2012) 08 CONS BIUACAC g 0™ Lumpur, o oom T -Chi phi hang béan, quén 1y;
cty trong cac . Loi nhuén rong. A .
; . Malaysia. -Khau hao;
nganh khac nhau
-Luong.
douh mghiéy bing D e duge thy ,
anh nghicp Hang thap 29 cty dai 2 . -Tong TSCD;
v R phan tich ty so tai , I Tong doanh thu va o -
u & cong su (2014) . £ ching cta Pai Loan N . -Chi phi hoat dong;
chinh ket hop .. Thu nhép khac. F o
.. giai  doan 2006- -S6 luong nguoi LD
phuong phap 2010
DEA. ’

Nguon: Tdc gid tong hop.

Dé co thé so sanh hidu qua k¥ thuat gitra cic nim
v6i nhau nén nghién ctru nay thuc hién viéc chia cac
bién trong Bang 3 cho chi s gia tiéu dung CPI lan
lugt clia cac nam 2008 dén 2012.

2.3.2. Dit liéu

B¢ dir liu theo dang bang giai doan 2008 - 2012,
trong d6 thong tin dugc thu thap tir bao cao thuong
nién cua cac cong ty trén san chung khoan Ha Noi
(HNX) va TP.HCM (HSX). Cac cong ty duoc chon
phai c6 1ai trong pham vi thoi gian nghién cuu, dugc
niém yét tir nam 2008 tr vé trude va thudc trong cac
nganh sau: (1) Nong nghiép, Lam nghi¢p, thuy san;
(2) Khai khoang; (3) Cong nghiép ché bién, ché tao;
(4) San xuét va phan phdi dién, khi dot, nuéc nong,
hoi nudc va Didu hoa khong khi; va (5) Xay dung.

2.4. Thiét ké nghién ciru

Buoc 1: Po lwong hiéu qua ky thudt cho ting

nganh theo phwong phap SFA

Str dung LR test dé (1) kiém dinh dang ham san
xuat (Cobb Douglas hay Translog) mirc ¥ nghia 5%
v6i gia thuyét H: Dang ham san xudt Cobb Dou-
glas va (ii) kiém dinh gia thuyét c6 hay khong su
ton tai cua hiéu qua phi ky thuat véi diéu kién H,;:
Khong co hiéu qua phi ky thudt.

Udc lwong ham hop 1y cuc dai (MLE) cho ting
nganh theo thoi gian.

Buoc 2: Do luong hiéu qua ky thudt cho tung
nganh theo phuwong phap DEA.

Buoc 3: Xay dung ma tran phan tich hiéu qua
BCG voi truc tung la chi 56 loi nhudn rong trén von
chui so hitu (ROE) va truc hoanh la hiéu qua ky
thudt cua cac doanh nghiép.

Nhap liéu bang PM Microsoft Excel. Tinh toan
hiéu qua k¥ thuat bang phan mém DEAP 2.1 (DEA)

Bang 3: Bién do lwong

Tén bién Pinh nghia

Don vi tinh

Lao dong S6 luong lao dong hang nam Nguoi
Dau vio Vén Gia tri TSCD rong Tr. ddng

CP hoat dong Chi phi ban hang + Chi phi quan ly doanh nghiép Tr. dong
Dau ra Doanh thu thuan Tr. ddng

Nguon: Téc gia
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Bang 4: S6 lwong doanh nghiép chia theo nganh hoat dong

S6 lwong doanh nghiép

STT Nganh TC Ty trong
HNX HSX

1 N, 2 5 7 10%
2 N, 4 3 10%
3 N; 14 17 31 44%
4 N, 3 4 7 10%
5 Ns 13 18 26%

Téng cong 36 34 70 100%

Ghi chii: N;-Nong nghiép, lam nghiép, thuy san; Ny-Khai khodng; N;-Cong nghiép ché bién, ché tao; Ny-SX va
PP dién, khi dot, nwée néng, hoi nuée va PHKK va Ns-Xay dung

Nguon: Tdc gid tong hop.

Bang 5: Kiém dinh dang ham san xuit

Nganh
N1 N2 N3 N4 NS
LR statistic 2,45 3,71 153,01 21,05 80,79
2 ..
X Sstatistic
Df=6, o =5% 12,59
Quyét dinh Chap nhan H, Chap nhan H, Bac bo Hy Bac bo Hy Bac bo Hy
Ham san xuat Cobb-Douglas Cobb-Douglas Translog Translog Translog

Ghi chu: N;-Nong nghiép, ldm nghiép, thuy san; N,-Khai khoang; N;-Cong nghiép ché bién, che tao; Ni-SX va
PP dién, khi dét, nwoc nong, hoi nwoc va PHKK va Ns-Xdy dung

Nguon: Két qua woe heong.

va FRONTIER 4.1 (SFA).

3. Két qua va thao luin

Nganh Nong nghiép, lam nghiép va thuy sdan;
Khai khodng; va San xudt dien khi dot, nude nong,
hoi nude va diéu hoa khéng khi ¢6 ¢& mau nho do
s6 doanh nghiép tham gia niém yét khong nhiéu nén
néu du diéu kién theo khung chon mau déu duge su
dung. Riéng vai hai nganh con lai, s6 luong doanh

nghiép tham gia trén san nhiéu nén sau khi loc cac
doanh nghiép du diéu kién, nghién ctu nay da sir
dung phuong phap chon miu ngau nhién bang may
tinh. Két qua thu vé duge s6 lidu cua 70 doanh
nghié¢p giai doan tir 2008- 2012 v6i 350 quan sat, cu
thé nhu bang 4.

S6 liéu dugc thu thap trong nghién ciru nay dugc
thu thap tir cac ngudn déng tin cdy, trong d6 Doanh

Biang 6: Kiém dinh su ton tai ciia hiéu qua phi ky thuat

Ho: Khéng t6n tai hiéu qua phi k¥ thuat (y = 0)

Y (3), a=5%=7,045

Nganh
N1 N2 N3 N4 N5
LR statistic 8,04 8,90 153,01 21,05 80,79
Quyét dinh Béc bo Hy Béc bo Hy Béc bo Hy Béc bo Hy Béc bo Hy

Ghi chu: A nhdn gia tri gitta 0 va 1 nén LR statistic co phdan phoi Mixed Chi-square nén gia tri toi han (critical

value) dwoc tra trong nghién cuu cua Kodde & Palm (1986).

Nguon: Uée hegng ciia tac gid.
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thu thudn, Gid tri tai san cé dinh rong va Chi phi
hoat dong duogc léy tr bao cao tai chinh da duoc
kiém toan hang nam, riéng thong tin vé& 6 lwong lao
déng dugc tong hop tir bao cao thuong nién ctia cac
doanh nghiép tinh vao thoi diém 31 thang 12.

3.1. Do lwong hiéu quad ky thudt theo phwong
phap SFA

Thira ké cac nghién ctru trude day cung linh vuye,
nghién ctru nay sir dung ham san xuét translog dé
udc lugng hi€u qua ky thuat cia cac doanh nghiép.
Mo hinh uéc lugng nhu sau:

LnY, = Lnd + o, LnK, + a,LnL, + a,LnOEXP,
+  pLnLit*LnK, + pB,LnK *LnOEXP, +
piLnL *LnOEXP, + A, 1LnL? + 2, LnK?,6 +
LnOEXP?, + v, - u,

Trong do:

LnY,;: Logarit doanh thu thuan ctia doanh nghiép
i tai thoi diém t.

LnK,;: Logarit gia tri tai san ¢ dinh rong cua
doanh nghiép i tai thoi diém t.

LnOEXP;: Logarit chi phi hoat dong cua doanh
nghiép i tai thoi diém t.

v,: Sai s6 ngau nhién; u, la bién ngau nhién
khong am, dai dién cho hi€u qua phi ky thuat.

Mé hinh nay duoc ude luong va co két qua kiém
dinh dang ham san xuat cho timg nganh véi gia
thuyét khong: 8, = B, =B, =1, =1, =1, = 0. Néu
didu nay xay ra thi ham Translog & trén s& trd thanh
ham Cobb-Douglas.

Két qua trén cho thy, nganh Néng nghiép, lim
nghiép va thuy san va nganh Khai khodng phu hop
v6i ham san xuit Cobb-Douglas gdm hai bién dau
vao 1a Lao déng va Von. Cac nganh con lai sir dung
mo hinh Translog dé udc lwong ham san xuét.

Néu vy = 0 cho thiy khoang cach giita dau ra cta
cac doanh nghiép véi dudng bién san xuit hoan toan
1a do sai s6 ngu nhién. Nguoc lai, truong hop y = 1,

nguyén nhan dugc cho 1a do sy phi hiéu qua ky
thuat gay nén. Két qua kiém dinh sy tdn tai cia hiéu
qua phi k¥ thuat cho thdy van c6 su hién dién ciia
hiéu qua phi ky thuat trong cac nganh san xuat.
Gamma (y) cua cac nganh lan luot duoc thé hién
trong két qua wéc lwong ham hop 1y cuc dai (MLE)
nhu bang 8.

Hiéu qua k¥ thudt binh quan cua cac doanh
nghiép niém yét do ludng trong giai doan 2008 dén
nim 2012 theo phwong phap bién ngiu nhién (SFA)
cho két qua thap. Mic du, chi s6 nay cho thy co sy
thay doi theo xu huéng ting dan theo thoi gian tuy
nhién, cac doanh nghiép van hoat dong dudi mirc
50% hiéu suét. Trong sb cac nganh dugc diéu tra,
nganh Khai khodng c6 muc hiéu qua k¥ thuat cao
nhit (83%), tiép dén 1a nganh Néng nghiép, Lim
nghiép va Thuy san (82%). Cac nganh con lai dat
hiéu suét rat thap, dic biét 1a nganh Céng nghiép
ché bién ché tao chi dat binh quan cac nam ¢ muc
29%. Piéu nay cho thiy hiéu qua hoat dong cua cac
doanh nghiép niém yét trong giai doan nay hét strc
dang quan ngai.

3.2. Do lwong hiéu qud ky thudt theo phwong
phdap DEA

Két qua do luong bang phuong phap mang bao
dir liéu (DEA) ciing cho két luan tuong ty nhu
phuong phap bién ngiu nhién (SFA). Néu sir dung
s6 lidu ctia 70 doanh nghiép theo timg nim vao phan
tich DEA, khong tinh t&i nganh hoat dong thi véi
gia dinh hiéu qua giam dan theo quy mé, két qua
cho thdy hiéu qua ky thuat khong 6n dinh gitra cac
nam, binh quan chi dat 56,7%, c6 nghia la cac
doanh nghiép lang phi dén 43,3% chi phi dau vao dé
tao ra mot don vi dau ra.

Nham tim hiéu va dénh gié chi tiét timg nganh c6
hiéu qua ky thuét cao, nghién ciru nay tiép tuc do
luong hiéu qua ky thuat cho timg nganh theo nam
nhu bang 10.

Biang 8: Két qua wéc lwgng hiéu qua kj thuat cac doanh nghiép niém yét

Nam
2008 2009 2010 2011 2012
Gia tri trung binh 0,4009 0,4355 0,4591 0,4801 0,4990
Sai s6 chuan 0,2610 0,2794 0,2881 0,2932 0,2951
Trung vi 0,3300 0,3544 0,3766 0,3972 0,4155
Gi4 tri 16n nhét 0,0670 0,0818 0,0983 0,1041 0,0905
Gi4 tri nho nhat 0,9372 0,9416 0,9474 0,9613 0,9722

Nguon: Ude heong ciia tac gid.
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Hinh 1: So sanh hiéu qué k§ thuit theo nganh san xuit
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Ghi chi: N,-Nong nghiép, lam nghiép, thuy san; N,-Khai khodng; N;-Cong nghiép ché bién, ché tao; N, SX va
PP dién, khi dot, nuée néng, hoi nueée va PHKK va N s-Xay dung

Nguon: Tdc gid.

Bang 9: Hi¢u qua ky thuit theo DEA dinh hwéng diu vio theo nim

Nam
2008 2009 2010 2011 2012
CRS 0,417 0,299 0,324 0,337 0,330
VRS 0,577 0,543 0,579 0,588 0,549
SE 0,736 0,589 0,603 0,609 0,651
Nguon: Ubc heong ciia tdc gia
Bang 10: Hiéu qua k§ thuit theo DEA-CRS dinh hwéng dau vao theo nganh
2008 2009 2010 2011 2012
N, 0,737 0,783 0,963 0,853 0,973
N, 0,929 0,901 0,924 0,886 0,879
N3 0,498 0,383 0,387 0,486 0,506
Ny 0,535 0,437 0,598 0,415 0,353
Ns 0,576 0,595 0,660 0,673 0,670

Ghi chii: Ni-Nong nghiép, lam nghiép, thuy san; N,-Khai khodng; N3-Cong nghiép ché bién, ché tao;
N;-SX va PP dién, khi dot, nuée nong, hoi nuoc va PHKK va Ns-Xdy dung.

Nguon: Tdc gid.

Nganh Nong nghiép, lam nghiép va thiy san;
Khai khodng 1a hai nganh c6 hi¢u qua cao hon so
v6i cac nganh con lai, voi hiéu qua déu & mirc trén
85% va c6 xu hudng tién vé mirc hiéu qua k¥ thuat
toan dién. Trur nganh Xdy dung mac du hiéu qua
chua cao nhung c6 chidu hudng ting 1én qua céc
nam, nganh Cong nghiép ché bién, ché tao va nganh
San xudt va phan phéi dién, khi dot, nuée nong, hoi

nuée va PHKK c6 két qua dang that vong boi binh
quén chi hoat dong & mirc gan 50% hiéu qua tbi da.
Nganh Céng nghiép ché bién, ché tao co sb lugng
doanh nghiép nhiéu nhit nhung lai xép sau cing khi
xét vé mit hidu qua dat duoc.

3.3. Xdy dung ma trdn phdn tich hiéu qua hoat
dong
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Hinh 2: Ma tran hiéu qua
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pé nghién ctru sau hon vé tinh hinh hiéu qua hoat
dong cua cac doanh nghi¢p qua cac nam, nghién
ctru nay da xay duyng ma tran hiéu qua hoat dong
dua theo ma tran BCG v6i truc hoanh 1a hiéu qua k¥
thuat theo phuong phap SFA dugc lay két qua tir
tinh todn & trén va truc tung la chi s6 1gi nhuén rong
trén von chu s¢ hitu (ROE) phan anh kha ning sinh
161 ctia doanh nghiép. Ma tran duoc chia thanh bon
phan boi hai duong thang lan luot 13 gid tri trung
binh hiéu qua k¥ thuat va chi sé ROE ciia thi truong.

Két qua dugc trinh bay ¢ Hinh 2 cho thay s
luong doanh nghiép vira cé hiéu qua ky thuat va chi
s6 loi nhuén dat thép luén chiém da sd, dao dong tu
27 dén 32 doanh nghi¢p qua 5 nim, chiém binh
quan hon 40% c& mau (Nam 2008 chiém cao nhat

trén 45%). Bén canh do, s6 lwong doanh nghiép dat
hiéu qua ky thuat cao nhung ty suét loi nhuén dat
thip ludn chiém ty 1& gdn 20% qua cac nam cho thay
cac cong ty nay dang gip van dé vé chi phi.

4. Két luan

Nghién ctru nay thuc hién viéc do luong hiéu qua
k¥ thuat ctia cac doanh nghiép dugc niém yét trén
bang phuong phap tham sé va phi tham sb trén bo
dir liéu 70 doanh nghiép niém yét thuéc nhom
nganh san xuét trén san HSX va HNX. Két qua thu
dugc tir phwong phap SFA chi ra rang cac doanh
nghiép c6 hiéu qua ky thuat twong dbi thap, chi &
murc gf?ln 50%. Ngoai ra, ty 1¢ doanh nghiép dat hi¢u
qua k¥ thuat va kha nang sinh loi thip chiém dén
gan mot nira s6 mau dugc nghién ciru, trong khi c6
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dén 20% doanh nghiép mic du hiéu qua ky thuét
cao nhung kha nang sinh 16i thi van con thip, chua
tuong xung. Két qua tir phan tich DEA dua dén dé
xuit cac doanh nghiép can cit giam hon 43% chi
phi dau vao dé dat hiéu qua ky thuat toan dién twrong
doi.

Phén tich chi tiét nim nganh duoc nghién ciru, ca
hai phuong phéap do luong déu cing cho mot két
luan, d6 1a: Nong nghiép, lam nghiép va thuy san va
Khai khodng 13 hai nganh c6 mirc hiéu qua cao nhét.
Nganh Xdy dung, mic di hidu qua con thip nhung
cho thdy xu hudng ting dan qua thoi gian, trong khi
cac nganh con lai déu thé hién két qua khong miy
kha quan. Nganh Céng nghiép ché bién, ché tao c6
sO lwong doanh nghiép chiém nhiéu nhat nhung lai
dung “chot bang” khi xép hang hiéu qua. Diéu nay
chi ra rang, cac doanh nghiép dang vap phai nhiéu

Tai liéu tham khao

khé khin trong bdi canh hoi nhap kinh té. Vi thé, dé
tang hiéu qua hoat dong, d6i v6i cac doanh nghiép
can ra soat, diéu chinh phu hop cac yéu té dau vao,
nghién ctru ap dung cac cong nghé méi. Ddi voi cac
nha lam chinh sach, cin day manh cong tac don gian
hoa tha tuc hanh chinh lién quan dén doanh nghiép,
tao co ché, moi truong thong thoang dé doanh
nghiép phat trién.

Tir nhimng con s6 da dé cap ¢ trén, c6 thé néi rang,
cac doanh nghiép niém yét van chua phan bd hop 1y
nguon luc, vin dé chi phi di anh huong dén kha
nang sinh 13i. Két qua ciia nghién ciru ndy cung véi
cac nghién ctru trude day vé hiu qua k§ thuat cua
doanh nghiép Viét Nam qua cac giai doan khac nhau
déu cung chung nhan dinh, d6 la: Hiéu qua hoat
dong ctia cac doanh nghiép con thap, can c6 nhiing
chién lugc phit hop dé ting cao hidu qua ki thuat.(J
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