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Tom tat: 
Do luang vd ddnh gid hieu qud hogt dong doanh nghiep Id de tdi Ihu hul su quan tdm cua nhieu 
nhd nghien ciru cQng nhu cdc nhd ldm chinh sdch. Tgi Viet Nam, a khu vuc sdn xudt cong nghidp, 
nhieu nghien ciru ve hieu qud ky thudt cua cdc doanh nghiep da duac thuc hien. Tuy nhien, cdc 
nghien ciru do luang vd ddnh gid hieu qud ky Ihudt ciia cdc doanh nghiep tren sdn chimg khodn 
vdn chua dugc Ihuc hien nhieu MIAC dich cua nghien cim ndy Id do lu&ng hieu qud hogt dgng 
cua cdc doanh nghiep mem yet. Phuangphdp bien ngau nhien (SFA) vd mdng bao dU lieu (DEA) 
dugc su dung de do ludng vd phdn lich tren bo so lieu gom 70 doanh nghiep giai dogn 2008-
2012. Kit qud nghien ciru bdng hai phuang phdp cho thdy cdc doanh nghiep co hieu qud ky thuat 
binh qudn ldn luat & mirc 45,49% (SFA) vd 56,7%> (DEA). Them nua, ty le doanh nghiep co cmg 
hieu qud ky thudt vd tf' sudt sinh lgi von chu sa hiru (ROE) thdp chiem den gdn mpt nua, Irong 
khi CO den 20% so doanh nghiep co hieu qud ky thugt cao nhung he so ROE lgi ihdp. Cdc doanh 
nghiep ndy cdn cat gidm 43,3% chi phi ddu vdo de dgt hieu qud ky thudt todn dien tuang ung. 
Co the thdy, cdc doanh nghiep Viel Nam trong thai ky hoi nhdp vdn chua qudn tri tot nguon lifc 
cua minh nen gdnh ngng chi phi dnh hudng din khd ndng cgnh tranh vd sinh ldi cua hg. 
Tu- khoa: Hieu qua ky thuat; SFA; DEA; Doanh nghiep nigm yet, Viet 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 affirms. However, while there are some attempts, a 
number of empirical studies on listed firms are limiled. 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 slock 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 v^as 
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 lo 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 
fully 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 
liability. 

Keyxx'ords: Technical efficiency; SFA; DEA; listed firms; Vietnam. 
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1. Giod thieu 

Trong hoat dpng kinh te noi chung va hoat dpng 
san xuat kinh doanh noi rieng, van de hieu qua luon 
duac quan tam hang dku va thu hiit nhigu nha 
nghign cuu tham gia danh gia, do Iuong va de xuat 
cac giai phap phu hop nham cai thign va nang cao 
chat lucmg cac hoat dpng cua doanh nghiep (doanh 
nghigp). Viec do luong hieu qua cua cac doanh 
nghiep theo each tigp can do luong hieu qua ky 
thu?t dupc dua tren hieu qua chuygn hoa dau vao 
thanh dau ra vcri cong nghe xac dinh la mpt Irong 
nhirng phuang phap nghign cuu pho bign trgn the 
gi6i hien nay. Cac phucmg phap nay duac iing dung 
trong nhieu ITnh vuc, doi tugng CM Ihe nhu ngan 
hang, cham soc siic khoe, nong nghiep- nong hp, 
v^n tai, giao dye (Liu & cpng su, 2013) va a pham 
vi nhieu nganh c6ng nghiep san xuat khac nhau 
(Debnath & Sebastian, 2014; Halkos & Tzeremes, 
2012; Majumdar, 2010; Nguyin Thing & cpng S\T, 
2002; Setiawan & cong sir, 2012; Watlana & Shar-
ma, 2011). Rieng a Viet Nam, trong khu vuc san 
xuat cong nghiep, hudng nghien ciru nay dupc khai 
Ihac nhieu khi da co tai muai nghign cim dupc cong 
b6 (Chu & Kalirajan, 2011; Dao Lg Thanh, 2013; Le 
& Harvie, 2010; Minh & cpng su, 2007; Nguygn 
Kh4c Minh & Tnrong Tri VTnh, 2007; Nguygn 
ThSng & cpng sir, 2002; Pham & cpng sir, 2010; 
Pham Khanh Linh & Nguyin Khk Minh, 2014; 
Tran & cpng sir, 2008; Vo Hong Dire & Lg Hoang 
Long, 2014; Vu Qu6c Ngu, 2003). CAc nghien cim 
nay do luang hieu qua san xuat ciia cac doanh 
nghiep theo vung, nganh va quy mo hoat dpng. Kgt 
qua chung cho thay hieu qua ky thuat cua cac doanh 
nghi?p trong nuac thap, giam d§.n theo thai gian va 
nhan dien dupc cac nhan 16 tac dpng lieu cue den 
hi?u qua ky thuat. Tuy nhign, den nay vSn chua c6 
nhigu nghien cuu do lucmg hieu qua ky thuat ciia 
cac doanh nghi$p tren cac san chiing khoan Viet 
Nam. Trong khi do, cac doanh nghiep nigm yet c6 
the dupc xem la nhiing dai dien tot nhat cho hieu 
qua hoat dpng ciia nganh ma hp Iham gia. Bai vay, 
myc tieu cua nghign ciiu nay la do Iuong hieu qua 
hoat dpng ciia cac doanh nghigp nigm yet thupc khu 
vuc san xuat. 

2. Co- so- ly thuydt, Dir Ii?u va Phuang phap 
nghien cihi 

2.1. Ca s& iy thuyet 

2.1.1. Hieu qud ky- thugt 

Hieu qua dupc dinh nghia la nang Iuc cua doanh 
nghiep dat dupc miic san lupng toi da vcri mot tap 

hap dau vao cho truoc (Coelh & cpng s\r, 2005). 
Hieu qua dupc phan loai thanh hieu qud ky thudt va 
hieu qud phdn bo tdi nguyin. Hieu qua ky thuat 
chinh la viec danh gia miic dp tao ra san lupng dau 
ra so vai lupng dau vao cho truac. Hau het cac 
nghign ciiu deu sir dung hai phuang phap Phdn lich 
bien ngdu nhien va Mdng bao die lieu de do luang 
chi tieu nay. 

2.1.2. Phuang phdp phdn tich bien ngdu nhien 
(SFA) 

Aigner, Lovell & Schmidt (1977) va Meeusen & 
Van den Broeck (1977) nghign ciiu dpe lap va cimg 
dong thai dg xuat mo hinh ham san xuat bign nglu 
nhign co dang nhu sau: 

Ln(q )̂ = x,p + V, - û  (1) 

Trong do -

q: la san Iuong dau ra ciia doanh nghiep thii i 

X :̂ la vec-lo (K x 1) chiia logarit san lupng dau 
vao 

p: la tham so chua biet 

û : la bign ngau nhien khong am, dai dien cho 
phan hieu qua phi ky thuat cua doanh nghiep, 

v̂ : la phin nhilu hay sai so thdng kg cua ham uoc 
lupng CO thg am hoac duong lign quan dgn viec bo 
sot bien doc lap trong mo hinh, sai so do Iuong hoac 
do lira chpn ham uoc lupng khong phii hpp. 

Theo Kalirajan & Shand (1999), hieu qua ky 
thuat ciia doanh nghiep thii i dupc do luong boi ti so 
giua san luang thirc tg dat duac va san lupng toi da 
CO the dat dupc: 

TE = Y,/Y,*. 

Dieu nay c6 nghTa rang: 

TE = exp(p^ + p,Lnx, + v, - u,)/exp(p^ + p,Lnx^ + v,) 

Hay TE = exp(-Uj). Nhu vay, dg du tinh hieu qua 
ky thuat ciia doanh nghiep, digu can lam la phai uoc 
lupng cac Iham so trong mo hinh ham san xuat bign 
ngau nhign. 

Dg uoc lupng ham (1), Aigner, Lovell & Schmidt 
(1977) da su dung phuang phap Maximum 
Likelihood duai cac gia dinh nhu sau: 

V-: dpe lap thong kg, c6 phan phoi chuan tSc 
N(0',5"J 

u,: doc lap thong ke, co phan phoi nira chuan tac 
(half-normal) N(0,5^^ )̂ luon duang. Tuy nhign, vdi 
gia dinh nay, gia tri ky vpng E(U|) tign dan vg gia tri 
0 ngn se khign cho hieu qua ky thuat c6 xu huong 
tang cao. 

Ham log-Iikehood cho nhiing gia dinh nay gpi la 
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mo hinh nira chuan tSc vai 8̂  = &-^ + 5-̂ .̂  va X. = 5^^/ 
6-̂ 1 > 0. Ngu X = 0, khong ton tai hieu qua phi ky 
Ihuat va chgnh lech so vol dudng bign san xuat la do 
anh hudng nhigu. 

2.1 3. Phuang phdp mdng bao dir lieu (DEA) 

Farrell (1957) dua ra y tudng ap diong dudng gidi 
han kha nang san xuat-PPF dg lam tigu chi danh gia 
higu qua ky thuat tuong doi giiia cac cong ty Irong 
Cling nganh. Nhimg cong ty nam tren bign san xual 
se dupe coi la hieu qua, cdn cac cdng ty khac nam 
dudi dupc xem lam kem hieu qua ban. Hai muai 
nam sau, Chames & cpng su (1978), tigp noi y 
tudng trgn, dua ra thuat ngii "Data Envelopment 
Analysis" (DEA) va dl xuat mo hmh do ludng hieu 
qua ky thu^t theo hudng tdi thigu hda dSu vao 
(input-oriented) vdi dau ra cho trudc va gia dinh 
hieu suat khong doi theo quy mo (CRS - Constant 
remm to scale). Mo hinh CRS dupc Irinh bay nhu 
sau: gia sir c6 i doanh nghiep sii dung K cac yeu to 
diu vao X| va M cac yeu td dau ra q,, chi so hieu qua 
ky Ihuat ciia doanh nghiep dupc tinh nhu sau: 

min^x 0. 
vdi dieu kien: 

-q, + QX > 0, 

ft£, - XX. > 0, 

x>o, 
Vdi 0 la digm hieu qua ky thuat di chuyen trong 

vimg gia tri lit 0 din 1, A, la 1 x 1 vec-to trpng sd 

Q: ma tr^n M x I san lupng dau ra 

X: ma tr?n K x I cac ygu to dau vao. 

Sau dd, vdi lap Iuan gia dinh CRS chi phii hop 
vdi cac doanh nghigp cd quy md boat ddng ldi im, 
tire la vira dat hi?u qua ky thuat, vira c6 nang sual d 
miic loi uu Irong khi cac ygu td ve eanh tranh khong 
hoan hao, cac quy djnh cua chinh phu, rang bupc ve 
tai chinh va cac nhan td khac khien cho doanh 
nghigp khd dat dgn mirc dd dupc ngn nhigu nghien 
cim (Afriat, 1972; Banker & cpng su, 1984; Fare & 
cpng s\i. 1983) dg nghi dieu chinh DEA theo hudng 
higu suat thay ddi theo quy md (VRS - Variable 
remm to scale). Vdi md hinh nay, ta them rang bupc 
irX, = 1, nic la tdng cac trpng sd phai bang 1 hoac 
md hinh higu suat giam dan (tang dan) theo quy md 
- NIRS (Non-increasing return to scale) la IVX < 1. 

2.2. Mot .so nghien cuu thuc nghiem 

Do ludng hi?u qua ky thuat la mpt trong nhung 
dg tai hap dan nhigu nha khoa hpc tren thg gidi Iham 
gia ngluen cim dua ra cac Iy thuygt do ludng va irng 
dyng do ludng d cac qudc gia. vung lanh tho khac 

nhau (Admassie & Matambalya, 2002; Aigner & 
cdng su, 1977; Alvarez & Crespi, 2003; Ariyarath-
na & Joseph, 2011; Aw & Batra, 1998; Battese & 
Coelli, 1995; Chames & cpng su, 1978; Farrell, 
1957; Margaritis & Psillaki, 2007; Meeusen & Van 
den Broeck, 1977; Yang, 2006). Rieng d Vi^t Nam, 
cac nghien ciiu ve do ludng hieu qua ky thuat cua 
cac doanh nghiep b5t dku dugc thyc hi?n va cdng bo 
tir nhiing nam d4u tign ciia thg ky 21 vdi hai nghign 
Cliu 15n lupt vl hieu qua ky thuat trong nganh may 
mac (Nguyin ThSng & cdng su, 2002) va higu qua 
ky thuat ciia cac doanh nghiep ciia nha nudc trong 
khu vyc san xual cdng nghiep (Vu Qudc Ngu, 
2003). Tuy nhign, van de nghign cim chi dimg Igi a 
miic do ludng, danh gia hieu qua ky thuat va kiln 
nghi Chinh phu ngn c6 chign lupc ddi mdi cong 
nghe va tang Iao ddng cd tay nghg nhSm gia tang 
hieu qua trong san xual. Cac nghien ciiu nay chua 
chi ra dupc cac ylu td lam giam hieu qua ky thuat 
cua cac doanh nghiep. 

Vdi each tigp can phan tich phi tham sd dg do 
ludng hieu qua cac doanh nghiep san xuat rini!' 
nghigp d Viel Nam, Nguyin Khac M;ir>- .': T\ 'j'.g 
Tri VTnh (2007) su dung dii lieu dang bang can doi 
vdi 1000 doanh nghiep thupc 23 nganh cdng nghi?p 
khac nhau Irong giai doan 2002 -2003 dl phan tich, 
Kit qua cho IhSy, lln luot 96,9% va 91,1% cac 
doanh nghiep ho?t dpng dudi mite higu qua ky thugt 
toan dien va quy md tdi uu. Ngoai ra, mdt diem 
dang quan tam do la ti Ie von tren Iao dpng dupc 
phat hien cd mdi quan he am vdi hieu qua ky thuat 
loan dien, cho thiy cac doanh nghiep cdng nghi?p a 
Viet Nam vln cdn phu thupc nhigu vao Iao dpng 
Irong san xuSt. doanh nghiep tai cac linh thupc Mign 
Ddng Nam Bg, Nmh Thuan, Binh Thuan la nhimg 
khu virc ma cac doanh nghiep san xuat hieu qua hon 
cac vimg khac. 

Tilp tuc Iheo xu hudng nghign cdu cac ygu td tac 
ddng dgn hieu qua ky thuat ciia doanh nghi?p lgi 
Viet Nam, dl tai cua Pham & cpng sy (2010) diing 
phucmg phap bign ngSu nhien de phan tich du" lieu 
cac doanh nghiep thupc khu virc san xuat nam 2003. 
hieu qua ky thuat trung binh cua cac doanh nghidp 
dat gan 62%. Ket qua nghien cuu cung cho thay cac 
ygu td nhu dinh hudng xuat khSu, sy md ciia trong 
thucmg mai qudc te cd tac dpng kha lich cyc den 
hieu qua san xuat ciia doanh nghiep. Y nghia ciia 
nghien cuu ciia ba tac gia nay cang dupc ciing co 
khi Chu va Kalirajan (2011) diing phuang phap do 
ludng luong ty va dii lieu thu thap trong khoang 
Ihdi gian 2002- 2003 cho kit qua cang ly do hda 
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Bang 1: Tong hop mot so nghien ciiu gan day sir dung phirong phap SFA 

Tac gia/nam 
cong bo 

Muc tieu nghien 
Dir ii^u 

Ham 
san suat 

Bien 
daura 

Bi§n dau vao 

Do luong hieu qua 121 doanh nghiep 
Prabowo & ky thuat cac doanh san xuit niem yet tai Cobb-
Cabanda(2011) nghiep niem yet Indonesia voi 726 Douglas 

tai bidonesia. quan sat 

Tong 
doanh thu. 

-Chl phi lao dong (LD) 
-Hang tin kho. 
-Tai san co dinh (TSCD). 
-Von = Von chii so hiru. 

l/oc lugng hieu 

AmonJutvikaift q-S Jy tajt cac 
Hame(2011) doanh nghic, san 

xuat mem yet tai 
Thai Lan. 

Bang du li?u khong 
can doi !78 doanh 
nghllp Thai tir nam 
2000-2008. 

Cobb-
Douglas 

-Chl phi LD. 
-TSCD rong 
-San pham trung gian. 

Dao Le Thanh 
(2013) 

Pham Khanh 
Linh & Nguyen 
Khac Mmh 
(2014) 

Do luong hieu qua 

nghiep cong 
nghiep VN 

Do luong va danh 
gia tac dong cua 

ky thuat cua cac 
doanh nghiep 
nganh giay Ihong 
qua cac moi lien 
ket ngang va doc. 

S6 ii?u 5880 doanh 

nghiep trong giai 
doan 2000-2006 

12 nam tir 2000-
2011. 

Cobb-
Douglas 

Loga sieu 
Viet 

Doanh thu 

Sanluong 
san xuat 

-V6n = T6ng TSCD -

-Lao dgng=T6ng so LD 
ciia doanh nghidp. 

-Von. 
-Lao dong. 

Nguon: Tdc gid long hap 

thuong mai thi hieu qua ciia cac doanh nghiep cang 
cao. hieu qua ky thuat binh quan trong giai doan 
thdi gian nghign cuu dat 60,5%, trong dd doanh 
nghiep nha nudc dat 62,2%), doanh nghigp tu nhan 
dat: 57,75, doanh nghiep cd phan: 72,8% va doanh 
nghi?p cd vdn dau lu nudc ngoai dat 62,7%. Dieu 
nay cho thay, loai hinh doanh nghiep cd phan boat 
dpng higu qua ban han. Ngu nhu cac nghign ciiu d 
trgn, pham vi thdi gian nghien ciiu tucmg dci ngan 
thi vdi viec digu tra quy md Idn va trai trong mdt 
khoang thdi gian dai, mpt nghien ciiu gan day ciia 
Dao Le Thanh (2013) da do ludng hieu qua ky thuat 
trong khu vuc chg bien cua Viet Nam va chi ra rang 
thyc tg ciia nganh chi hoat ddng d mirc bang 62%) 
gidi han kha nang san xuat va xu hudng giam dan 
Iheo timg nam. 

Ngudn vdn tir dau tu true tigp nudc ngoai (FDI) 
Ii mpt kgnh kha quan Irpng Irong viec thuc day tang 
trudng kinh le va tao cdng an viec lam cho ngudi Iao 
ddng. Mac du vay, su hien dien ciia cac nha may, xi 
nghiep duoc hinh thanh lir FDI lai trd thanh mdt ap 
luc Idn vl canh Iranh ddi vdi cac doanh nghiep dia 
phuang bdi tigm luc ve vdn va cdng nghe hon han. 
Tu md hinh nghign ciru tac ddng cua FDI dgn hieu 
qua cua cac doanh nghiep nganh giay ciia Viet Nam 
ciia Pham IChanh Linh & Nguyin Khac Minh 
(2014). cd bang chiing thdng ke khang dinh su cd 
mat ciia cac doanh nghiep FDI lam giam hieu qua 
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ky thuat ciia cac doanh nghiep thudc nganh nay. 

Tdm lai, vdi cac ket qua lir nhiing nghien ciiu lien 
quan cd Ihg danh gia cac doanh nghiep san xuat d 
Viet Nam chua sii dung hieu qua ngudn luc, chat 
lupng dau vao chua cao va nang luc canh tranh cdn 
ban chg. Digu nay dan dgn hieu qua ky thuat dat 
thap. Cac nhan td dupc xac dmh cd anh hudng tieu 
cyc dgn hieu qua ky thuat cua doanh nghigp bao 
gdm: trinh dp-ky nang cua ngudi lao ddng, ty Ie vdn 
tren Iao dpng, ap Iyc canh tranh lii cac nha dau lu 
nudc ngoai. 

2.3. Bien do lu&ng vd du lieu 

2-3.1. Bien do luang 

Md hinh DEA hay SFA deu yeu cau xac dinh 
trudc cac bien dau vao, dau ra cu the de udc lupng 
hay tinh loan. Cdng doan nay dupc xem la kha quan 
trpng, anh hudng dgn kgt qua tinh loan cudi ciing, 
Irong khi do, dgn nay van chua cd mpl hudng dan 
xac dang nao trong viec lua chon dau vao, dau ra 
cho viec tinh loan. 

Nghien ciiu nay su dung ca hai phuang phap SFA 
va DEA dg do ludng hieu qua ky Ihuat cho cac cdng 
ty niem yet tren san chiing khoan. Viec Iya chpn cac 
bign do ludng can dat dupc su Ihdng nhat cho ca hai 
phuang phap. Do vay, trong nghign cim nay, cac 
bien do ludng sau duoc lya chpn. 
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Bang 2: Tdng hgp mot so nghien ciru gSn day sfr dung phirffng phap DEA 

Bi^n d4u ra Muc tieu >C Dir lieu Bien dau vao 

Yusof& cgng sir (2010) 

Abdullah & cgng sir (2012) 

Yu& cgng Stf (2014) 

Do luong hieu qua 
thj truong tuong Du heu bang cheo 
doi cua cac cty ciia 62 cty niem yet 
niem yet hang dku nam 2003. 
ciiaAiC^p 

Do luong va danh 
gia hi^u qua ky 
thuat cua 14 cty 
niem yel o 
Malaysia 

Lgi nhuan rong; 
Gia tri vln hoa thi 
truong, 
-Gia tri CO phieu. 

-Tai san; 
-So nguoi LD 

Dii lieu dugc lay tir 
CO so du lieu „ _, ,, „ 
OSIRIS giai doan ° ° ^ " ' ' * " 
2004-2008 

-Twig chi phi = Chi phi 
boat dong + Chi phi tai 

-Tong tai san 

Danh gia higu qua 
boat dgng giira cac 
cty trong cac 
nganh khac nhau 

189 cty tren san CK ^^^^ 
Kuala Lumpur, 
Malaysia, 

Lgi nhu^n rong. 

Danh gia higu qua ^. , j ^ ^ ^ ^ ^ 
doanh nghidp b ^ g . . 
phan tich ly so t?' 

thu 

piioii ubii I. »/ H.1 . . . Z^., Tong doanh thu va 
L • L , - i_ chung cua Dai Loan TI_ . - , . . chinh ket hgp ° . . „ _ , Thu nhap khac. 
, . " giai doan 2006- "̂  phuong phap ^ 

DEA. ^"'"• 

-Nha xuong vii mdy moc; 
-Tai san itni dgng; 
-Chi phi iiiing b^n, quan ly; 
-KJiau hao; 
-Lirong. 

-Tong TSCD; 
-Chi phi boat dgng; 
-So lugng nguoi LD 

Ngudn. Tdc gid tong hap. 

De cd thg so sanh hieu qua ky thuat giiia cac nam 
vdi nhau ngn nghien cim nay thuc hign viec chia cac 
bien trong Bang 3 cho chi sd gia lieu diing CPl Ian 
lupl cua cac nam 2008 dgn 2012. 

2.3.2. Dir lieu 

Bp dii: lieu theo dang bang giai doan 2008 - 2012, 
trong do thdng tin dupc thu thap tir bao cao thudng 
nien cua cac cdng ty trgn san chiing khoan Ha Ndi 
(HNX) va TPHCM (HSX). Cac cdng ly dupc chpn 
phai cd Iai trong pham vi thdi gian nghign ciiu, dupc 
nigm ygt tir nam 2008 trd vg trudc va thudc trong cac 
nganh sau: (1) Ndng nghi?p. Lam nghiep, thuy san; 
(2) KJiai khoang; (3) Cdng nghiep chg bign, chl tao; 
(4) San xuat va phan phdi dien, khi ddt, nudc ndng, 
hoi nudc va Digu hda khdng khi; va (5) Xay dyng. 

2.4. Thiet ke nghien cim 

Bu&c 1: Do lu&ng hi^u qud ky thudt cho timg 

Bang 3: Bien 

ngdnh theo phuang phdp SFA 

Sli dung LR lest dg (i) kigm dinh dang ham san 
xuat (Cobb Douglas hay Translog) miic y nghTa 5% 
vdi gia thuylt H :̂ Dgng hdm sdn xuat Cobb Dou
glas va (ii) kigm dinh gia thuylt cd hay khong sir 
tdn tai ciia hieu qua phi ky thuat vdi dieu ki?n H(,: 
Khong CO hieu qud phi Ity thudt. 

LTdc lupng ham hpp Iy cyc dai (MLE) cho timg 
nganh theo thai gian. 

Bu&c 2: Do lu&ng hiiu qud ky thugt cho timg 
ngdnh theo phuangphdp DEA. 

Bu&c 3: Xdy dung ma Iran phdn tich hi^u qua 
BCG vai true lung Id chisd lgi nhugn rong tren von 
chu s& hiiru (ROE) vd true hodnh Id hi^u qud ky 
thudt cua cdc doanh nghiep. 

Nhap lieu bing PM Microsoft Excel. Tinh toan 

hieu qua ky thuat bing ph4n mlm DBA? 2.1 (DEA) 

do lirdng 

Ten bien Djnh nghia Don vj tinh 

Lao dpng So lupng lao dgng hang nam Ngudi 
Gia n-j TSCD rong 

CP hogt dgng Chi phi ban hang + Chi phi quan l̂ ' doanh nghiep 
Tr. dong 

Tr. dong 
Doanh thu thuan Tr. dong 

Ngudn: Tdc gid 
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Bang 4: S6 lirvng doanh nghiep chia theo nganh boat dong 

STT 

1 

2 

3 

4 

5 

Nganh 

N, 

N I 

N, 

N, 

N , 

Tong Cong 

So lirgrng doanh nghiep 

HNX 

2 

4 

14 

3 

13 

36 

HSX 

5 

3 

17 

4 

5 

34 

TC 

7 

7 

31 

7 

IS 

70 

Ty trong 

10% 

10% 

44% 

10% 

26% 

100% 

LR statistic 

/^ statistic 
Df=6. a ^5% 

Quygt djnh 

H ^ san xuat 

2,45 

Chap nhan Ho 

Cobb-Douglas 

3,71 

Chap nhan Ho 

Cobb-Douglas 

153,01 

12,59 

Bac bo He 

Translog 

Ghi chu: Ni-Nong nghiip, ldm nghiep, thuy sdn; Nz-Khai khodng; N^-Cong nghiep che bien, che lao, N^-SX vd 
PP diin, khi dot, nuac nong, hai nu&c vd DHKK vd Ns-Xdy dung 
Nguon: Tdc gid long hgp 

Bang 5: Kilm dinh dang ham san xuSt 

Nganh 

Bac bo Ho Bac bo Ho 

Translog Translog 

Ghi chu: Ni-Nong nghiep, ldm nghiep. thuy sdn; Nz-Khai khodng; \'i-C6ng nghiep che bien, che tgo; Nj-SXvd 
PP dien. khi dot. nuac nong. hai nuac vd DHKK vd Ns-Xdy dung 
Nguon: Ket qud uac lu(mg. 

va FRONTIER 4.1 (SFA). nghiep tham gia tren san nhieu ngn sau khi lpc cac 

3. Kit qua va thao Iuan doanh nghiep du dieu kien, nghien cmi nay da sir 

Nganh Nong nghiip, 'ldm nghiep vd thuy sdn; ^ ^ S P*̂ ."̂ ™^ P^^P '=^^" '"^^ ^^^^ "^'^^ ^'^"S may 
Khai khodng; va Sdn xudt dien khi ddl, nu&c nong, ^^- ^^^ ^"^ ^^u vg dupc sd heu cua 70 doanh 
hai nu&c vd diiu hoa khong khi cd cd mlu nhd do ''S^iep giai doan tir 2008- 2012 vdi 350 quan sat, cu 

sd doanh nghiep tham gia nigm yll khdng nhilu nen "*^ ^^ " '̂̂ S ^• 
nlu du dilu ki?n theo khung chpn mau diu dupc sii Sd lieu duac thu thap trong nghign ciiu nay dupc 
dung. Rieng vdi hai nganh cdn Iai, sd Iuong doanh thu thap tir cac ngudn dang tin cay, trong do Doanh 

Bang 6: Kiem dinh su ton tai cua hieu qua phi ky thuat 

Ho: Khong ton tai hieu qua phi ky thuat (y = 0) 

/ (3), a^5%= 7,045 

Nganh 

LR statistic 

Quyel dinh 

Nl 

8,04 

Bac bo Ho 

N2 

8,90 

Bac bo Ho 

N3 

153,01 

Bac bo Ho 

N4 

21,05 

Bac bo Ho 

N5 

80,79 

Bac bo Ho 

Ghi chu: X nhgn gid trj giiia Ovdl nen LR statistic cd phdn phoi Mixed Chi-square nen gid tri ldi hgn (critical 

value) dirge tra Irong nghien cuu etia Kodde & Palm (1986). 

Nguon: Uac lugng cua tdc gid 
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thu thudn, Gid tri tdi sdn co dinh rong va Chi phi 
hogt dong dupc lay tir bao cao tai chinh da dupc 
kiem toan hang nam, rieng thdng tin ve So lugng lao 
dong dupc tdng hpp lu bao cao Ihudng nien ciia cac 
doanh nghiep tinh vao thdi diem 31 thang 12. 

3.1. Do lu&ng hieu qud iiy thuat theo phuffng 
phdp SFA 

Thua ke cac nghien ciiu trudc day cung ITnh vyc, 
nghien ciiu nay sit dung ham san xual translog de 
udc lupng hieu qua ky thuat ciia cac doanh nghiep. 
Md hinh udc luong nhu sau: 

LnY.^ = LnA + a^LnK^^ + a^LnL^, + a^nOEXP^^ 
•I- fi,LnLit*LnK^^ + ppiK^*LnOEXP^, + 
(i^nL/LnOEXP^^ -r X,lLnL^.^ + X^ LnK\, + X^ 
LnOEXP^.^ + v,, - Uj, 

Trong dd: 

LnYj,: Logarit doanh thu thuan ciia doanh nghiep 
i lai thdi digm t. 

LnKjj: Logarit gia tri lai san cd dinh rdng cua 
doanh nghigp i tai thdi diem t. 

LnOEXPjj: Logarit chi phi boat ddng ciia doanh 
nghigp i tai ihdi diem t. 

Vj,: Sai sd ngau nhign; u^ la bign ngau nhign 
khdng am, dgi dien cho hieu qua phi ky thuat. 

Md hinh nay dupc udc Iuong va cd kdt qua kigm 
dinh dang bam san xual cho timg nganh vdi gia 
tbuylt khdng: p, = ̂ , =pj=X,= / , = A, = 0. Ngu 
digu nay xay ra Ihi ham Translog d trgn se trd thanh 
ham Cobb-Douglas. 

Kit qua trgn cho thay, nganh Nong nghiep. ldm 
nghiep vd thuy sdn va nganh Khai khodng phii hop 
vdi ham san xual Cobb-Douglas gdm hai bien dau 
vao la Lao dong va Von. Cac nganh cdn Iai su dung 
md hinh Translog de udc Iuong ham san xuat. 

Ngu Y = 0 cho thay khoang each giiia dau ra ciia 
cac doanh nghigp vdi dudng bign san xuat hoan loan 
la do sai sd ngau nhien. Ngupc iai, tmdng hpp y = I, 

nguyen nhan dupc cho la do su phi hieu qua ky 
thuat gay nen. Kgt qua kilm dinh su tdn lai ciia hieu 
qua phi ky thuat cho thay vln cd su hign dien ciia 
hieu qua phi ky thuat trong cac nganh san xuat. 
Gamma (7) cua cac nganh l4n luot duoc thg hien 
trong kgt qua udc lupng bam hop ly cyc dai (MLE) 
nhu bang 8. 

Hieu qua ky thuat binh quan ciia cac doanh 
nghigp nigm ygt do ludng trong giai doan 2008 den 
nam 2012 theo phuang phap bign ngau nhien (SFA) 
cho ket qua thap. Mac dii, chi sd nay cho thay cd sy 
thay ddi theo xu hudng tang din theo thdi gian tuy 
nhign, cac doanh nghiep van boat ddng dudi miic 
50% hieu suat. Trong sd cac nganh duoc didu tra, 
nganh Khai khodng cd mirc hieu qua ky thuat cao 
nhat (83%), tiep dgn la nganh Nong nghiip. Ldm 
nghiip vd Thuy sdn (82%). Cac nganh cdn lai dat 
hieu sual rat thap, dac biet la nganh Cong nghiip 
che biin chi tgo chi dat binh quan cac nam d mice 
29%. Dieu nay cho thay hieu qua hoat ddng ciia cac 
doanh nghiep nigm yet trong giai doan nay hit siic 
dang quan ngai. 

3.2. Do lu&ng hieu qud ky thugt theo phuffng 
phdp DEA 

Kgt qua do ludng bang phuang phap mang bao 
dii Heu (DEA) ciing cho kgt Iuan tucmg ly nhu 
phuang phap bien ngau nhign (SFA). Neu sir dung 
sd lieu cua 70 doanh nghiep theo timg nam vao phan 
tich DEA, khdng tinh tdi nganh hoat ddng thi vdi 
gia dinh hieu qua giam dan theo quy md, ket qua 
cho thay higu qua ky thuat khdng dn dinh giira cac 
nam, binh quan chi dat 56,7%, cd nghTa la cac 
doanh nghiep lang phi dgn 43,3% chi phi dau vao de 
tao ra mdt don vi dau ra. 

Nham tim higu va danh gia chi tigt timg nganh cd 
hieu qua ky thuat cao, nghign cim nay tiep tuc do 
ludng hieu qua ky thuat cho timg nganh theo nam 
nhu bang 10. 

Bang 8: Kit qua irdc lirtfng hieu qua k> thuat cac doanh nghiep niem yet 

Gia tri trung binh 

Sai so chuan 

Tning Vl 

Gia tri 16n nhat 

Gia tri nho nhat 

Nguon: Uac luang i 
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2008 

0,4009 

0,2610 

0,3300 

0,0670 

0,9372 

7MtJ tdc gid. 

2009 

0.4355 

0.2794 

0,3544 

0,0818 

0.9416 

29 

Nam 

2010 

0.4591 

0,2881 

0,3766 

0,0983 

0,9474 

2011 

0,4801 

0,2932 

0,3972 

0,1041 

0,9613 

2012 

0,4990 

0,2951 

0,4155 

0,0905 

0,9722 

Kinhlpihatlrien 



Hinh 1: So sanh hieu qua ky thujt theo nganh san xuat 

1.000 

.9000 

.8000 

.7000 

.6000 

.5000 

.4000 -

.3000 

.2000 

.1000 

,000 

SNI 
SN2 
•:N3 
.•N4 
• m 

2,008 2,009 2,010 2,011 

Ghi chii: Nj-Nong nghi4p, tdm nghiep, thuy sdn: N^-Khai khodng, N^-Cong 
PP di4n, khi dot, nuac nong, hai nuac va DHKK vd N^-Xdy dipig 

Nguon: Tac gid 

2,012 

chi bien, che tao: N,-SXva 

Bang 9: Hî u qua ky thuat theo DEA dinh hiro'ng dau vao theo nam 

CRS 

VRS 

SE 

Nguon: l/dc iu(mg c 

Bang 10 

2008 

0,417 

0,577 

0,736 

lia tdc gid 

2009 

0,299 

0,543 

0,589 

Nam 

2010 

0,324 

0,579 

0,603 

Hi |u qua ky thuSt theo DEA-CRS dinh hu-tfng dau 

2008 2009 2010 

2011 2012 

0,337 0,330 

0,588 0,549 

0,609 0,651 

vao theo nganh 

2011 2012 

Nj 

Nj 

Nl 

0,737 
0,929 
0,498 
0,535 
0,576 

0,783 
0,901 
0,383 
0,437 
0,595 

0,963 
0,924 
0,387 
0,598 
0,660 

0,853 
0,886 
0,486 
0,415 
0,673 

0,973 
0,879 
0,506 
0,353 
0,670 

Ghi chii- ,\rNdiig nghiep. ldm nghiep, thuy sdn: Ni-Khai khodng; N,-Cdng nghiep chi biin, che tao: 
N,-SX vd PP dien, khi dot, nu&c nong, hoi nu&c vd DHKK va Ns-Xdy dung. 
Nguon • Tdc gid. 

Nganh Nong nghifp, Idm nghiep vd thiiy sdn; 
Khai khodng la hai nganh c6 hieu qua cao hm so 
vm cac nganh con lai, voi hieu qua dSu a mirc tren 
85° 0 va CO xu hucmg tien ve mirc hieu qua ley thuat 
toan di?n, Trir nganh A'tii difng mac dti hieu qua 
chua cao nhung co chiSu hucmg ting len qua cac 
nam, nganh Cong nghifp che bien, chi tao va nganh 
Sdn .xudt va phdn phoi difn, khi ddt, nuac nong, hoi 

nuac vd DHKK c6 k6t qua dang thdt vong bcri binh 

quan chi hoat dpng a muc gin 50% hi?u qua toi da. 

Nganh Cong nghiep che bien, che tgo co so luong 

doanh nghiep nhieu nhit nhimg l̂ i xep sau ctjng khi 

xet ve mat hieu qua dat dugc. 

3.3. Xay dung tna tr^it phdit tich hifu qud hoat 

dpng 
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Hinh 2: Ma tran hieu qua 

0 • 

no 01 o ; 0,J 0,4 0,S 0,fi 0.7 

HQICT 2008 

H„ 

> i * * : . i ' 5^' 
0,4 0.5 0.6 0.7 0,8 0,9 1.0 

HQKT 2010 

VV. 
0,8 0,9 1,0 

• ' ^ ; - ^ ' 
(̂ 0 0,1 0,2 03 0,4 0,5 0,6 0,7 OB 

HQICr 2012 

De nghign cim sau han vg tinh hinh higu qua hoat 
dpng cua cac doanh nghiep qua cac nam, nghign 
Cliu nay da xay dung ma tran hieu qua hoat ddng 
dua theo ma Iran BCG vdi true hoanh la higu qua ky 
thu^t theo phuang phap SFA dupe lay kgt qua tir 
tinh toan d trgn va true tung la chi sd lpi nhuan rdng 
trgn vdn chii sd hiiu (ROE) phan anh kha nang sinh 
ldi ciia doanh nghiep. Ma tran dupc chia thanh bdn 
phSn bdi bai dudng thang lan lupt la gia tri Irung 
binh hieu qua ky thuat va chi sd ROE ciia thi trudng. 

Kit qua dupc trinh bay d Hinh 2 cho thay sd 
lupng doanh nghigp vira cd hieu qua ky thuat va chi 
so lpi nhu|n d^t thap ludn chiem da sd, dao ddng tir 
27 den 32 doanh nghi?p qua 5 nam, chiem binh 
quan hon 40% cd mau (Nam 2008 chiem cao nhal 

tren 45%). Ben canh dd, sd lupng doanh nghiep dat 
hieu qua ky thuat cao nhung ty sual lai nhuan dat 
thap ludn chiem ty le gan 20% qua cac nam cho thay 
cac cdng ty nay dang gap van de vg chi phi. 

4. Ket Iuan 

Nghign Cliu nay thuc hien viec do ludng hieu qua 
ky thuat cua cac doanh nghiep dupc niem ygt tren 
bang phuang phap tham sd va phi tham sd trgn bd 
dir lieu 70 doanh nghiep niem ylt Ihudc nhdm 
nganh san xuat trdn san HSX va HNX. Ket qua thu 
dupc tir phuang phap SFA chi ra rang cac doanh 
nghigp cd hieu qua ky thuat tucmg ddi thap, chi d 
miic gan 50%. Ngoai ra, ty le doanh nghiep dat hieu 
qua ky Ihual va kha nang sinh Ipi thSp chilm din 
gan mpt niia sd mau dupc nghien ciiu, trong khi cd 
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d in 20% doanh nghigp mac dii hieu qua ky Ihuat khd khan trong boi canh hdi nhap kinh t l . Vi thi , dl 

cao nhung kha nang sinh ldi Ihi v l n con th ip , chua tang hieu qua hoat ddng, ddi vdi cac doanh nghidp 

hrong xirag. K i t qua lir phan tich DEA dua d i n d l c k ra soat, digu chinh phu hpp cac yeu to dau vao, 

xu4t cac doanh nghiep c in ck giam hon 4 3 % chi nghien ciiu ap dung cac cdng nghe mdi . D i i vdi ck 

phi dau vao d l dat hieu qua ky ihual toan dien hrong nha Iam chinh sach, can day manh cdng tac don gian 

*i j hoa thu tuc hanh chinh lien quan den doanh nghiep. 

. . . , , . .A - . 1. * u-3„ ^.v,. ^i tao CO che, mdi tnrong thdng thoang de doanh 
Phan lich chi net nam nganh dupc nghien cuu, ca • _ ' . ; ^ ^ ^ 

hai phuang phap do ludng d i u cimg cho mot k i t "ghiep phat tnen . 

Iuan, dd la: Nong nghiep. ldm nghiip vd thuy sdn va Tir nhimg con sd da dd cap d trgn, cd Ihg noi rang, 

Khai khodng la hai nganh cd mirc hieu qua cao nhat. cac doanh nghiep niem yet van chua phan bd hpp Iy 

Nganh Xdy dung, mac dii hieu qua cdn thap nhung ngudn Iyc, van de chi phi da anh hudng dgn kha 

cho thay xu hudng tang dan qua thdi gian, trong khi nang sinh lai. K i t qua ciia nghign ciiu nay ciing voi 

cac nganh cdn Iai d i u th i hien k l l qua khdng mdy cac nghign cim trudc day ve hieu qua ky thuat ciia 

kha quan. Nganh Cong nghiip chi bien, che tgo co doanh nghiep Viet N a m qua cac giai doan khac nhau 

so lupng doanh nghiep chi lm nhilu nhSt nhung lai d i u cimg chung nhan dmh, dd la: Hi?u qua ho{it 

diing "chot bang" khi xep hang higu qua. D i lu nay ddng cua cac doanh iighiep cdn thap, can co nhirng 

chi ra r k g , cac doanh nghigp dang v i p phai nhi lu ch i ln lupc phu hpp d l tang cao hieu qua ky thuat.O 
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