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TOM TAT

Tir tong quan 1y thuyét vé ham san xudt, bai viét hinh thanh mé hinh tac déng ciia von va lao
dong dén gid tri dau ra ciia doanh nghiép. Két qua phan tich dir liéu tir bao cdo tai chinh cua
Cdc c¢ong ty ¢ phan thudc nhém nganh van tdi dwong thity va hoat dong kinh doanh chinh la vin
tai dwong thiy trén thi trwong chieng khodn cho hé sé co dan theo gid tri dau ra ciia heong von
1& 0,404127; chi phi lao déng 14 0,506885; cOn ndng sudt cdc yéu té tong hop la 2,813662. Tong
hé so co dan theo vén va chi phi lao dong 14 0,911012 < [ cho thdy khéng ting theo quy mé va
hoat déng kinh doanh chwa cé hiéu qua. Dé ning cao hiéu qua san xudt kinh doanh cac doanh
nghiép trong nganh van tdi dwong thity & Viét nam can chii trong dén ca yéu té vén va lao déng,
trong do yéu té lao dong c6 vai tro quan trong hon trong diéu kién hién nay.

Tir khéa: dwong thiy, gida tri dau ra, lao déng, von.
ABSTRACT

From the review of the production function theory, the article establishes the impact of
capital and labor on output of enterprises. The data analysis of the financial reports of the joint
stock companies in the waterway sector and the main business activities which are water
transports in stock market showed that the elasticity output value of capital is 0.404127; labor
cost is 0.506885; while productivity synthetic elements is 2.44359. General elasticity under
capital and labor costs is 0.911012 <1, which shows no increase of scale and ineffective
business operation. To improve the efficiency of production and business, enterprises in the
water transport sector in Vietnam should focus on both capital and labor factors, of which labor
factors play a more important role in the current conditions.

Keywords: capital, labor, output value, waterway.

1. Giéi thi¢u

Van tai duong thiy 1a mot phuong thuc
van tai quan trong trong cac phuong thic van
tai & Viét nam, co tinh canh tranh cao va
mang tinh hdi nhap qubc té. Hién nay ning
lyc canh tranh ctua céc doanh nghiép van tai
duong thiy ¢ Viét nam con nhiéu han ché,
nang suét lao dong chua cao. Vi vay viéc
nghién ctru cac yéu té tac dong dén két qua
dau ra dé tir 46 dé ra giai phap nham nang cao
nang luc canh tranh cua doanh nghi€p nganh

van tai duong thuy la rat can thiét. Bai Vlet
nay nghién ciru cac yéu td san xuat va mdi
quan hé ctia né véi gia tri dau ra 13 gia tri gia
tang cua doanh nghlep nganh van ta1 du’ong
thity ¢ Viét nam. Dé giai quyét van dé nay,
bai viét s& nghién ciru co so 1y thuyét va xdy
dung mo6 hinh ham san xuét cia cic doanh
nghiép nganh van tai duong thuy; thu thdp va
phan tich dir liéu tir cac cong ty cd phan
nganh van tai duong thiy ¢ Viét nam dé wdc
luong va kiém dinh cac tham sb trong mé
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hinh. Két qua nghién ctru s& xac dinh tam
quan trong ctia cic yéu td luong vén va lao
dong dén gia tri dau ra, déng thoi xem xét van
dé loi thé kinh té theo quy mé dé tir d6 goi y
cac giai phap nang cao hiéu quan san xuét
kinh doanh cho cac doanh nghiép trong nganh
van tai duong thuy ¢ Vi¢t nam.

2. Tong quan nghién ciu vé 1y thuyét
ham sin xuét va mé hinh nghién ciru

2.1. Tong quan nghién ciru vé 1y thuyét
ham sin xudt

Ham san xuat mo ta moi quan hé giita cac
yéu t& ddu vao cla qua trinh san xuit va san
luong dau ra duge tao ra tir qua trinh nay. N6
cho ching ta biét lugng dau ra t6i da co thé
san xuat duoc tir bt cir mot to hop cac yeu t6
san xuat xac dinh nao d6. Ham san xuét tong
quat c6 dang cong thirc (1).

Y=1(X) o

Trong d6: Y 1a san luong dau ra; X;j la cac
yéu td dAu vao; f biéu thi Y 12 mot ham s cua
cac yéu td dau vao X;.

Céc yéu to dau vao c6 thé chia thanh vén
(K), dugc hiéu 1a von hién vat, ton tai dudi
dang nha xudng, may moc, thiét bj hay hang
tdn kho va cac loai von luu dong khéc; lao
dong (L) va cac dau vao khac (Mj). Vi vay
ham san xuét thuong duoc viét gon lai theo
cong thtrc (2).

Y =f(K, L, Mj) (2)

Ham san xudt Cobb-Douglas dugc dé
xuat boi Knut Wicksell (1851-1926) va duoc
thir nghiém v&i bang chimg thong ké cua
Charles Cobb va Paul Douglas nam 1928.
Trong kinh té hoc, ham san xuit Cobb-
Douglas dugc st dung rong rii va phd bién
trong viéc phan tich ting trudng va ning sut.
O kinh t€ hoc vi md, ham san xuét bicu thi
luong san phdm cta nha san xuit. COn trong
kinh té hoc vi mo, ham san xuit biéu thi gia
trj tong san pham nodi dia mot nén kinh té,
nganh hodc khu vuc. Ham san xuat Cobb-
Douglas c6 dang theo cong thuc (3). Trong
d6, A 1a nang suét cac yéu td téng hop nhu
khoa hoc cong nghé, quan 1y hay loi thé vé vi
tri dja 1y...; o va B 1a cac hé sb co dan theo san
lwong 1an luot cua von va lao dong.

Y = AKLP ©)

Trong cong thic (4), néu o + B < 1 thi
nang suét s& giam theo quy mo, a + B > 1 thi
ning suit sé ting theo quy mo, con o + f = 1
thi ning suat s& khong doi theo quy mé (Lé
Béao Lam va céc cong su, 2009).

Trén thé gi6i va Viét nam co nhiéu
nghién ctu Gng dung ham san xuidt Cobb-
Douglas dudi cac goéc do khac nhau. Nghién
cuu cua Dana Hajkova and Jaromir Hurnik
(2007), Phan Nguyén Khanh Long (2012) hay
Nguyén Trong Hoai (2005) tmg dung dé phan
tich tac dong cua cac yéu t6 dau vao dén thu
nhap qudc dan (GDP). Nghién ciru cua Tir
Thai Giang va Nguyén Phuc Tho (2012), Mai
Vin Xuan va Nguyén Vin Hoéa (2011) hay
Tran Cam Linh (2014) lai Gtng dung dé phan
tich cho mdt nganh trong dia ban cu thé. Con
nghién ctru cua J Felope and and MC Combie
(2001) Gng dung dé phén tich cho ca doanh
nghiép, nganh va khu vuyc.

Mot trong nhitng phuong phap xac dinh
GDP hién nay la phuong phap gia tri gla tang.
Theo d6 GDP nén kinh té dugc tinh bang tong
gié tri gia ting ciia c4C nganh kinh té hoic cac
khu vyc kinh té hodc cac doanh nghiép trong
nén kinh té (Dwong Tan Hiép, 2001). Gia tri
gia tang l1a mot chi tiéu thong ké két qua hoat
dong san xuat kinh doanh ctia doanh nghiép,
n6 duoc do bang gia tri dau ra trir di gia tri
dau vao cta doanh nghiép trong mot thoi ky
nhét dinh (Chu Van Tudn va céc cong su,
2010). Vi vay nhiéu nghién ciu nhu cua J
Felope va MC Combie (2001), Jesus Felipe va
F.Gerard Adams (2005) hay Nguyén Trong
Hoai (2005) da phat trién Ham san xuat Cobb-
Douglas dé ung dung cho doanh nghiép,
nganh hodc khu vuc va san lugng duoc do
bang gia trj gia ting (VA) theo cong thirc (4).

VA = AKLP (4)

2.2. Do lwong cdc yéu to trong ham sdn
xudt ciia doanh nghiép

2.2.1. Po luvong gia tri gia tang

Gia tri gia tang phan anh gid tri moi tao
thém cua doanh nghi¢p tao ra. N6 chinh la
chénh 1éch giita tong dau ra voi nguyén vat
liéu va dich vu mua vao. Trong 1y thuyét vé


http://vi.wikipedia.org/wiki/Kinh_t%E1%BA%BF_h%E1%BB%8Dc_vi_m%C3%B4
http://vi.wikipedia.org/wiki/Kinh_t%E1%BA%BF_h%E1%BB%8Dc_v%C4%A9_m%C3%B4
http://vi.wikipedia.org/wiki/T%E1%BB%95ng_s%E1%BA%A3n_ph%E1%BA%A9m_n%E1%BB%99i_%C4%91%E1%BB%8Ba

TAP CHi KHOA HOC TRUONG DAI HOC MO TP.HCM - SO10(3) 2015 187

kinh té vi mo, Dwong Téan Hiép (2001) di chi
ra rang gia tri gia ting ctia doanh nghiép bao
gém: Khéu hao, tién luong, tién thué, 1ai vay,
thué gian thu va loi nhuan. Ung dung Iy thuyét
nay cac Cuc thdng ké Lam dong (2014), Nghé
An (2014) déu huéng dan tinh gia tri gia ting
bao gdm: thu nhdp cua nguoi lao dong, thué
danh vao qua trinh san xuét cia don vi san
xuat kinh doanh, khau hao tai san ¢ dinh, loi
tire thudn tir hoat dong kinh doanh, 13i tra tién
vay ngan hang. Trén co s& nhimg 1y thuyét
nay, Trinh Minh Tam va cac cong sy (2007)
trong nghién ctu cia minh da dua ra cong
thirc tinh gia tri gia ting theo phuong phap
cong don = Loi nhuan rong + Lai sudt + Thué
+ Chi phi lao dong + Khau hao.
2.2.2. Po lwong lirgng von
Vén trong doanh nghiép dugc hinh thanh
tir 2 ngudn 14 ngudn vén cha sé hiru (von gop
cia cac chu s¢ hitu dudi céc hinh thirc khac
nhau) va ngudn vén vay (vay cia cac to chirc
ca nhan bén ngoai dudi hinh thic vay ngan
han hodc vay dai han). Lugng von trong
doanh nghiép sé& bién dong trong qua trinh san
xuat kinh doanh vi vay lugng von trong ky
dugc do luong bang gia tri trung binh trong
ky theo cong thtc (5). Trong do, Ky 1a lugng
von dau ky va Kex 12 lugng vén cudi ky.
Kak + Kek ®)

2

Nguyén tic tinh lugng vén trung binh
nay da dugc cac nghién ctru ctiia Bieniasz
and Gotas (2011) hay Chu Thi Thu Thuy
(2014) 4p dung tinh luong vén luu dong
trong viéc xac dinh vong quay hang ton kho,
vong quay khoan phai thu, vong quay khoan
phai tra,.. dé phan tich thoi gian luan
chuyén vén bang tién.

2.2.3. Po luong lao dong

Yéu t6 vé lao dong dugc cac nha nghién
ctru do luong bang cic don vi khac nhau.
Nghién ctru ctia Nguyén Trong Hoai (2005)
hay Mai Vian Xuin va Nguyén Vin Hoéa
(2011) hay Tir Thai Giang va Nguyén Phiic
Tho (2012) do ludng lao dong bang ngiy
cong. Trong khi d6 Tran Cam Linh (2014) do

K =

ludng bang cho phi nhan cong, con Jesus
Felipe va F.Gerard Adams (2005) do luong
bang 2 bién 12 mic luong trung binh va luong
lao dong (thuc chét 13 chi phi tién lvong). Do
lao dong & cac doanh nghiép cé trinh dd va
tay nghé khac nhau nén tinh theo sé luong
nhu ngay cong s& kho ddng nhat ma can phal
quy d6i vé gid tri. Trong co ché thi truong yéu
to nay duoc thé hién qua vi¢c thu hut ho thong
qua cac chi phi cho nguoi lao dong ma chu
yéu 1a tién lwong. Vi vay, dong tinh v6i quan
diém cua Tran Cam Linh, Jesus Felipe va
F.Gerard Adams, trong nghién ctru nay yéu to
lao dong dugc tinh bang chi phi cho lao dong
trong mot thoi ky nhat dinh, bao gdm tién
luong, thudong, phu cip, cic khoan dong bao
hiém cho ngudi lao dong, ...

2.3. M hinh va céc gid thuyét nghién cieu

2.3.1. M6 hinh nghién cuu

Nganh van tai duong thuy 1a mdt nganh
dich vu nén san phém l1a v6 hinh nén gi4 tri
gia tang 1a chi tiéu téng hop dé danh gia gia
tri dau ra cia cac doanh nghiép trong nganh.
Tu viéc phat trién ham sin xuit Cobb-
Douglas cua cac nghién cuu truoc day tai
cong thirc 4, mo hinh ham san xuét cua cac
doanh nghiép nganh van tai duong thuy trong
nghién ctru nay chii yéu dua vao 2 yéu t6 1a
von va lao dong, con cac yéu t6 khac duoc thé
hién thanh nhan t tong hop. Mo hinh nghién
ciru dugc su dung theo cong thirc (6) va
chuyén sang dang tuyén tinh dé udc lugng cac
tham s6 theo cong thirc (7).

VA = C.K2L¢s (6)
Log(VA) = log(C) + C,log(K) + CsLog(L)
hay Log(VA) = C; + Cylog(K) + CsLog(L) (7)

Trong do:

VA 1a gia tri gia ting, dugc tinh bang
téng cac chi phi: lao dong, khéu hao, 13i sut
va loi nhuén trudce thué trong nam.

K Ia lugng vbn, duge tinh bé‘mg gia tri
trung binh cia von chi sé hitu va vén vay
trong nam.

L chi phi cho lao dong trong nam.

C 12 ning suat cac yéu té tong hop; C; 12
log(C); C, va Cz 1a cac hé sb co dan cua gia tri
gia tang 1an lugt theo vén va lao dong.
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2.3.2. Cdc gid thuyét nghién ciru

Theo mé hinh ¢ cong thire (6), 2 yéu t6 anh
huéng dén VA cta doanh nghiép van tai thiy 1a
K va L véi cac hé sd co din can ude luong va
kiém dinh 1an Iuot 1a C, va Cs (Hinh 1).

Luong von

(K)

Chi phi
lao dong (L)

Giatri
gia ting (VA)

Hinh 1. M hinh cac yéu t6 san xut ciia
cac doanh nghi€p nganh van tii thuy

Céc gia thuyét can kiém dinh trong mé
hinh nay nhu sau:

Hi: Luong von cé anh huong dén gia tri
gia ting cua doanh nghiép van tai bién & Viét
nam. Tuc 1la C, # 0.

H,: Chi phi cho lao dong c6 anh huong
dén gia trj gia ting cua doanh nghiép van tai
bién & Viét nam. Tirc la C3 # 0.

Hs: Ning suat lao dong ctia doanh nghiép
van tai thiy ¢ Viét nam khong doi theo quy
mé. Tic1la C, + C3 = 1.

3. Phuong phap nghién ctru

Cac tham sb trong md hinh dugc udc
lugng theo phuong phép binh phuong nho
nhét, con céac gia thuyét duogc thuc hién béng
kiém dinh Wald (Wald Test) qua phan mém
Eveiw. M6 hinh va gia thuyét duoc kiém dinh
qua mirc y nghia a - mtc do chip nhan sai
1am cta nha nghién ctru (Nguyén Dinh Tho,
1998). Véi a = 5% md hinh nghién ctru dugc
chép nhédn hodc cac gia thuyét bj bac bo khi
gié tri kiém dinh [t| > 2 hodc Prob. < 0,05.

Céc cong ty nghién ctru 1a cac cong ty cb
phan c6 bao céo tai chinh niém yét trén thi
truong chung khoan thudc nhém nganh van
tai duong thuy va cé hoat dong kinh doanh
chinh 1a vén tdi duong thuy (doanh thu thur
hoat dong vén tai duong thay chiém trén 50%
téng doanh thu theo sd liéu cta nam thu thap
b4o cao tai chinh gan nhat). Theo d6 25 trong
33 cong ty c6 bao céo tai chinh niém yét trén
thi truong ching khoan dugc lya chon dé dua
vao phan tich, bao gém: 13 cong ty trén san
HoSE, 3 cong ty trén san HNX, 5 cdng ty trén
san UPCoM va 4 cong ty trén san OTC). Dur
liéu duoc 13y gia tri trung binh 1 nim trong
giai doan 2012-2014 (Bang 1).

Bang 1. Dir liéu thu thap tir cac doanh nghi€p van tai thiy

Pon vi tinh: trieu VNP

’ Gié tri binh quan mot nam
-|S"(|)_ Mshcggang N?irgudu Yén CSAH Yén Vay | |Lai vay nﬁggn NAh an Khéu kl?(?gn
binh quén |binh quén rong cong hao thué
1 |ALC 2012-2013 | 587.966| 252.177| 14.370| 68.511| 44.397| 65.314| 27.323
2 |\DDM 2012-2014 | -122.731{1.019.519| 65.573|-121.125| 45.689| 96.164| 4.837
3 |GMD 2012-2014 | 4.486.692|1.554.446| 119.010| 307.653| 235.297| 233.033| 96.249
4 |GSP 2012-2014 | 364.195| 128.874| 7.776| 54.337| 39.624| 33.676| 27.994
5 HTV 2012-2014 | 256.774| 10.705 730| 36.241| 23.981| 8.687| 13.014
6 |ILC 2012-2013 67.533| 238.711| 12.261| -10.647| 35.245| 23.921| 2.829
7 IMHC 2012-2014 | 119.041| 35.354| 3.498| 32.589| 9.758| 3.120| 2.120
8 |PJT 2012-2014 | 113.428| 52.234| 3.732| 15.655| 45.642| 20.258| 9.945
9 |PVT 2012-2014 | 2.702.427|4.118.541| 113.991| 248.308| 381.697| 376.734| 137.548
10 |SGS 2012-2014 | 122.918| 170.280| 9.559| 2.000| 13.798| 13.045| 5.000
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’ Gid tri binh quan mot ndm
'IS"(I)' Mlihc;g:lng N?;gudu B{én CSAH Yén Vay || 5 vay nl%l?éin Np an Khau kl(i(e)lécn
inh quan |binh quan rong cong hao thué
11 |SKG 2012-2014 | 237.684 0 0| 73.268| 16.004| 13.183| 6.378
12 |SSG 2012-2014 22.269| 137.196 7.637| -15.549| 12.748| 16.071 1.386
13 |SWC 2012-2014 | 899.822| 169.343| 11.977| 36.360| 58.431| 16.294| 16.355
14 \TCO 2012-2014 | 162.532| 47.101 6.535| 25.004| 16.397| 15.065 5.679
15|TJC 2012-2014 86.496 94.013 4,577 5.533| 20.024| 16.440 4.772
16 VFR 2012-2014 | 285.869| 313.492| 16.830 7.919| 34.824| 53.294 7.632
17 \VIP 2012-2014 | 937.925| 798.889| 44.164| 142.336| 82.441| 156.297| 56.875
18 [VNA 2012-2014 | 268.808| 818.363| 56.584| -44.867| 98.596| 78.146| 11.317
19 VOS 2012-2014 | 1.331.089|3.023.855| 159.244| -66.448| 199.251| 294.224| 35.784
20 VST 2012-2014 | 426.429|2.138.568| 56.045|-177.646| 178.301| 173.756| 21.852
21 [VTO 2012-2014 | 1.045.550{1.209.047| 76.216| 51.535| 112.748| 258.211| 36.495
22 VTX 2012-2014 | 229.605| 191.286| 23.544 2,291 42.125| 43.803 9.619
23 |WTC 2012-2014 2.268| 418.055| 29.628| -29.322| 19.263| 36.083 5.181
24 |SHC 2012-2013 14.790 5.202 786 3.200 6.468 2.593 1.213
25 |InlacoSaigon 2012 92.272| 800.640| 68.586| -35.448| 40.075| 48.048 5.308

Chu thich: 4 cong ty (s6 1, 6, 24) m&i cap nhat bao cio tai chinh dén nim 2013 va 1 cong ty (sd 25) méi

cap nhat bao cao tai chinh dén nam 2012.

Nguon: Bdo cdo tai chinh ciia cdc cong ty trén thi truong chimg khodn

Trén co s¢ dir liéu ¢ Bang 1, dir liéu duoc
tong hop lai theo cac bién lugng von (K), chi
phi nhan cong (L) va gia tri gia tang (VA) dé

dua vao udc luong cac tham sb va kiém dinh
cac gia thuyét (Bang 2).

Bang 2. Dir liéu dwa vao wée lwgng cac tham sb va kiém dinh
Pon vi tinh: triéu VND

S6 Luong von | Chi phinhan | Gi4 tri gia S6 Lugng von | Chi phi nhan | Gia tri gia

TT (K) cong (L) tang (VA) | TT (K) cong (L) tang (VA)
1 840.142 44.397 219.914| 14 209.633 16.397 68.679
2 896.789 45.689 106.137| 15 180.509 20.024 51.346
3 6.041.138 235.297 991.243| 16 599.361 34.824 120.498
4 493.068 39.624 163.408| 17 | 1.736.814 82.441 482.113
5 267.479 23.981 82.652| 18 | 1.087.171 98.596 199.776
6 306.243 35.245 63.608| 19 | 4.354.944 199.251 622.055
7 154.395 9.758 48.086| 20 | 2.564.997 178.301 302.308
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SO | Luong vén | Chi phinhan | Gia trigia | S6 | Luong vén | Chi phinhan | Gié tri gia

TT (K) cong (L) | tang (VA) | TT (K) cong (L) | tang(VA)
8 165.663 45.642 95.232| 21 | 2.254.597 112.748 535.205
9 | 6.820.968 381.697| 1.258.279| 22 420.891 42.125 121.383
10 293.198 13.798 43.402| 23 420.323 19.263 60.833
11 237.684 16.004 108.833| 24 19.991 6.468 14.259
12 159.465 12.748 24.293| 25 892.912 40.075 126.569
13 | 1.069.166 58.431 139.417

Nguon: Tong hop tir Bing 1

4. Két qua phan tich tac dong caa
lwong von va dong voi gia tri diu ra cia
cac doanh nghi€p nganh van tai thay & Viét
nam trén thi truong chirng khoan

4.1. Udc luong cdc tham s trong mé hinh

Ué6c lugng cac tham s qua phan mém

Eveiw dir liéu thu thap ¢ Bang 2, thu dugc
két quéa udc luong va gia tri kiém dinh cac
yéu t6 vé lugng von va lao dong trong md
hinh ham san xuat nganh van tai duong thiry
¢ Viét nam trén thi truong chung khoén

(Bang 3).

Bang 3. Két qua wée lwong cac tham so

Variable Coefficient  Std. Error t-Statistic Prob.
C 1,031083 0,713830 1,444438 0,1627
LOG(K) 0,404127 0,144137 2,803766 0,0103
LOG(L) 0,506885 0,185206 2,736878 0,0120
R-squared 0,912972 Mean dependent var 11,78947
Adjusted R-squared 0,905060 S.D. dependent var 1,105107
S.E. of regression 0,340510 Akaike info criterion 0,795421
Sum squared resid 2,550831 Schwarz criterion 0,941686
Log likelihood -6,942757 Hannan-Quinn criter. 0,835988
F-statistic 115,3954 Durbin-Watson stat 2,748616
Prob(F-statistic) 0,000000

Nguon: Két qua woce hrong

Két qua Bang 3 cho thdy R? diéu chinh 1a
91%. Diéu nay cho théy 91% dir liéu duoc
giai thich trong mo hinh hdi quy. Cac gia tri
kiém dinh t cta cac tham s6 véi bién K va L
diéu > 2 hodc Prob. déu < 0,05. Vi vay cac
tham sd trong mo hinh déu ¢ y nghia théng
ké, duoc chép nhan va cho két qua ham san
xuét cho nganh van tai thiay & Viét nam theo

cong thuc (8).

Log(VA) = 1,031083+ 0,404127*Log(K) +
0,506885*Log(L)

Hay VA = 2,813662 K2404127| 00088

(8)

4.2. Kiém dinh cdc gia thuyét vé cic

tham sé trong mo hinh

Kiém dinh Wald véi gia thuyét C; = 0 va
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Cs = 0 cho két qua gia tri t-statistic déu 16n
hon 2 va Prob. déu nhé hon 0,05 nén gia tri
nay bi bac bo (Bang 4). Vi vy gia thuyét Hy
va H, duoc chip nhan. Tuc 1a lugng von va

chi phi lao dong c6 anh huong dén gia tri gia
tang cua doanh nghiép nganh van duong thuy
& Viét nam.

Bang 4. Két qua kiém dinh gia thuyét C, va C3=0

Test Gia thuyét C; =0 Gia thuyét C3 =0

Statistic Value df Probability | Value df Probability
t-statistic 2,803766 22 00103 | 2,736878 22 0,0120
F-statistic | 7,861101 | (1,22) 0,0103 | 7,490503 | (1,22) 0,0120
Chi-square | 7,861101 1 0,0051 | 7,490503 1 0,0062

Nguon: Két qua kiém dinh Wall

Kiém dinh Wald véi gia thuyét C, + C3=
1 cho két qua gia tri t-statistic nh hon 2 va va
Prob. 16n hon 0,05 (Bang 5) nén gia thuyét Hs
khong thé bi bac bo. Cu thé: C; + C3 =
0,911012 nhung chua thé chac chan hoan toan
nho hon 1 véi d tin cdy 95%.
Bang 5. Két qua kiém dinh gia thuyét

Cp+Cs=1
Test Gia thuyét C, + C3 =1
Statistic Value df | Probability
t-statistic | -1,229612 22 0,2318
F-statistic | 1,511946 | (1, 22) 0,2318
Chi-square| 1,511946 1 0,2188

Nguon: Két qua kiém dinh Wall

5. Két luan va kién nghi giai phap

Tu 1y thuyét ham san xuét bai viét da
hinh thanh mé hinh ham céc yéu t6 anh huong
dén gia tri dau ra cho cac doanh nghiép nganh
van tai duong thuy va thu thap dir li¢u cta cac
cong ty c¢6 phan nganh van tai duong thuy &
Viét nam niém yét trén thi truong chimg
khoan. Két qua nghién ctru cho thay luong
von va chi phi cho ngudi lao dong c6 anh
huong duong dén gia tri gia ting cua cic cong
ty c6 phan nganh van tai duong thuy & Viét
nam. Cuy thé hé s6 co dan theo gia tri gia ting
cua luong von 1a 0,404127, cua chi phi lao
dong 1a 0,506885, con ning suit cac yéu td
tong hop 1a 2,813662. Piéu nay co nghia la
néu lao dong va cac yéu té khac khong thay

d6i, luong vén ting thém 1% sé& lam gié tri gia
tang ting thém 0,404127%; con khi luong von
va cac yéu td khac khong thay d6i, chi phi lao
dong tang thém 1% s& lam gia tri gia tang tang
thém 0,506885%. Két qua nay cho thy trong
diéu kién hién tai thi luong Von c6 tac dong
dén gié tri gia tang thdp hon vé chi phi cho lao
dong. Vi vay dé nang cao ning luc canh tranh
cua minh cao hi¢u qué san xuét kinh doanh,
cac doanh nghi¢p trong nganh van tai duong
thity & Viét nam can cha trong dén ca yéu t6
vbn va lao dong, trong d6 lao dong c6 vai tro
quan trong hon.

Hién nay lgi thé kinh té theo quy mé la
Xu huéng co tinh phd bién. Song két qua
nghién ctru tir cic cong ty cd phan niém yét
trén thi truong ching khoan ¢ Viét nam co
hoat dong kinh doanh chinh 1a van tai duong
thity lai cho thdy khong ting theo quy md.
Thue té cho thdy binh quan trong 3 nam 2012-
2014 c6 dén 8 trén 25 cong ty nghién ciru bi
16. Ty suét lgi nhudn trén von cha sé hiru binh
quan cta 25 cong ty nay chi dat 4,15%, thap
hon muc 13i sudt co ban va ty 1& lam phat
trong nhitng nam qua. Nhin chung hoat dong
kinh doanh cua cac cong ty nay la khong hi¢u
qud. Trong mdi truong canh tranh ctua kinh
doanh van tai duong thuy & Viét nam hién nay
thi cac cong ty c6 quy md nhod hon c6 thé co
kha nang thay ddi linh hoat va thich ung tbt
hon. Trong khi d6 cac cong ty 16n c6 thé chua
thuc sy du stc dé canh tranh trén thi truong
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qudc té nén chua phat huy duoc loi thé kinh té
theo quy mé. Vi vy trong diéu kién hién tai
cac doanh nghiép nganh van tai duong thiy &
Viét nam can déy manh viéc nghién cuu thi
truong, tiép thi va nang cao chat luong dich
vu dé dap g ngdy cang tot cac phan khuc thi
truong minh c6 loi thé canh tranh va ning cao
hi€u qua kinh doanh.

Trong nghién clru ndy méi dung lai danh
gia tac dong cta vén va lao dong dén gia tri
dau ra cua cac cong ty cd phan niém yét trén
thi truong chimg khoan ¢ Viét nam c6 hoat
dong kinh doanh chinh la van tai duong thuy.
Céc yéu t6 khac duoc thé hién thanh nhan t6
tong hop va s& dugc nghién ctru sdu hon trong
cac nghién ctru tiép theo.
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