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MOHINH DUf LIEU BANG TRONG P H A N T I C H LOI NHUAN 
CUAMQTSO DOANH NGHIEP NHOVAVirAdvilT NAM 
PHAIM HOAKG UYEN 

Cdcnghien eiia veddliiu bdng cd the bleu diin dtigcsifbiin ddi dong thdi cda vdn de nghien cda 
theo khdng gian vd thdi gian, vd nhd do tgo nen edi nhin da chieu han ve sti phd hap cda vdn de 
nghien tdu. Mgt sdmd hinh ddlieu bang duae phdn tich nhdm ddnh gid tde dpng cda cdcyiu td 
thdnh phan detifdo ehgn ra mo hinh phu hop nhdt vdi dif lieu. Trong bdi viit ndy, tde gid nghien 
ciiu ddliiu cda7 doanb nghiep vifa vd nho ngdnh Thtfcpham trong khodng thdi gian tti 2010-
2018 va nhgn thaymd hinh tde dpng ngdu nhiin REM phu hgp han vdi dif lieu bdng tifang ting. 
Ket qud dgt ra cdc yea cdu eho doanh nghiip ve viec edn cd cde diiu chinh phd hap doi vdi cdcyiu 
to kinh tivi mo thife tgi cung nhti ede ehinh sdeh phdt trien doanh nghiip phu hgp vdl mue tiiu toi 
lfu hoa hieu qud tdi chinh eua doanh nghiep. 

Tdkhoa: H6i quy OLS. mo binh FEM, mo hinb REM, kiem dmh Hausman, phan tich loi nbudn 

PANEL MODEL IN PROFIT ANALYSIS OF SOME SMALL 

AND MEDIUM-SIZED ENTERPRISES IN VIETNAM 

Pham Hoang Uyen 

The study of panel data can represent the 

simultaneous change of the research problem in 

space and time, thus creating a multi-dimensional 

perspective on the suitability of the research 

problem. A number of panel data models were 

analyzed to assess the impact of the component 

factors from which to choose the model that best fits 

the data. In this paper, studying the data of seven 

small and medium-sized enterprises in the Food 

industry from 2010-2018, the results show that 

the REM random ejects model is more suitable 

for the corresponding table data. The research 

results also set out requirements for businesses 

on the need to make appropriate adjustments to 

real macroeconomic factors as well as business 

development policies in line with the objectives of 

financial ejficiency optimization of the business 
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\ I.Gidithi^u 

De ngiuen ciiu mot chi so nao db, chiing ta thucmg 

quan tam su bien db'i ciia dii so db theo thbi gian; ben 

canh do, ngiuen eiiu cbi so db trong eae doi tugng 

ngbien eiiu tuong dbng nham tim kiem diem chung 

dang tin eay eho cae suy Iuan. Cae ket qua nghign eiiu 

db dugc ggi la nghien ciiu doi vbi dir ligu bang. 

Cac mb hinh dii ligu bang thong dgng nhu: Mo 

hinli gpp, mb hinh tac dbng cb dinh FEM, mb hinh tac 

dpng n g l u nhign REM.. duge nghien ciiu va sir dung 

higu qua ttong nhieu linh vue (Sahai, H., & Ageel, M. 

I., 2012) n h u nghien eiiu ve nang lugng (Menegaki, 

2011), gia ehung khoan (Hamid, K., Usman Khurram, 

M., & Ghatiar, W., 2017), khoa hpe hanh vi, khoa hgc 

xabbi v a y te (Cheung, 2008)... vbi sg bo ttp a i a mpt 

sb phan mem thong dung nhu Stata (Torres-Reyna, 

Panel data analysis fixed and random effects usmg 

Stata (v. 4.2), 2007), R (Torres-Reyna, Gettmg started 

in fixed/random effects models using R, 2010)... 

Khi ngbien ctiu tinh hinh san xuat - kinh doanh 

ciia cae doanh nghigp Viet Nam, mpt van de dgt ra 

la c'an xem xet mb hinh mb ta eac anh hubng ca vT 

mb Ian vi mb den higu suat hoat dpng a i a cae doanh 

nghiep, dae bigt la doanh nghigp nhb va vira nham de 

xuat giai phap mang tfnh kha thi giiip nang eao hieu 

suat boat dbng eiia cae doanh nghiep nay. 

Cae doanh nghiep san xuat va kinh doanh lubn 

chiem mpt vi tri quan ttgng tiong nen kinh te quoe 

dan. Mbt doanh nghigp phat trien se gbp phan tao 
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B A N G 2: MO HlNH TAC DONG C6 €>!NH FEM 

Hguon- Kel qua ngltien cdu 

cbng an vigc lam eho ngubi lao dpng, tu db giam ty Ig 

that nghigp. Bgn cgnh db, cac doarih nghiep da dbng 

gbp dang ke vao GDP oia mbi quoc gia. Do db, eac 

nghign ciiu nham phat trien doanh nghigp la mpt )«u 

eau tat ye'u nham nang cao chat lugng va higu suat 

boat dpng, thuc day phat tiien kinh te tai cac cap dp 

vimg va lan rgng ra toan quoe. Ngblbn ciiu nay xem 

xet tae dgng eiia cac bie'n so kinh te vi mo va vi mo 

den hieu suat boat dpng a i a cac doanh nghiep nhb va 

•vifa trong khoang thbi gian tir 2010 den 2018. 

Trong do, mbt sb chi sb kinh te vi mb la so tieu 

thbng ke dugc Chinh phu c6ng bo thubng xuyen vbi 

mgc dich ehinh la chi ra tinh tigng kinh te hign tgi, mgt 

so chi so kinh te vi mb dang quan tam bao gom: Ty 

Ig lam phat, ty gia hoi doai, tb'ng san pham quoe npi, 

mice that nghigp, chi so gia tieu diing, siic manh dong 

tien eiia ehinh quoc gia nghien eiiu, can can thuang 

mgi, lai suat, lgi nhuan doanh nghiep ciing nhu gia 

tri hang hoa Hen quan de'n dong USD (Bellalah, M., 

& Habiba, U., 2013; Altay, 2003). Ben canh db, cae ehi 

so vi mo dbi vbi doanh nghigp bao gom mgt so chi so 

kinh tg' dang quan tam nhu: Hogt dpng oia cac cbng 

ty san xuat, doanh so ban Ie, miic tbn kho, giay phep 

xay dgng, dieu kign thi trubng nha b va miic dp khbi 

nghiep kinh doanh mbi, von, lai, ng. . , Dae bigt, hteu 

qua hoat dgng a i a cae cbng ty cb the dupc danh gia 

thbng qua cae ehi sb ve higu qua kinh doanh (ROA) 

va higu qua tai dunh (ROE). 

Cac nghien ciiu ehi ra, cac yeu tb kinh te VI mb anh 

hubng den boat dgng cua cae doanh nghiep thbng 

qua cac ye'u to nhu: Gia hang hba, eung tien, ty gia hoi 

doai, Iai suat, rui ro diinh tti, gia dau, tham hut ngan 

saeh, tham hut thuong mai, tieu dimg ttong nube, ty 

lg that nghiep, nhap khau va dii so thi t ruong chiing 

khoan khu vue va tien luong thgc te (Menike, 2006), 

chSng hgn n h u cb mbi quan he dbng bien giiia lai suat 

va lpi nhugn tren von ehii sb hiiu. Mgt quoc gia muon 

phat trien nen kinh te thi t rubng thi doanh nghiep vira 

va nhb ehinh la cot loi cho su phat tiie'n nay. O Vigt 

Nam, theo so lieu a i a Cue Phat trien doanh nghigp 

(Bp Ke hogch va Dau tu), hien nay doanh nghiep 

nhb va viia ehiem tbi 97% tb'ng so doanh nghiep, eac 

doanh nghigp nay sir dung khoang 50% Iuc lugng lao 

dgng va dbng gbp khoang 40% GDP hang nam. 

Chinh vi vay, ttong bai vie't nay, tac gia nghien 

eiiu mpt so mb hinh phan tidi dH lieu bang khi phan 

tidi higu qua tai d u n h phu thugc vao mgt so chi so vi 

mb va vi mo quan ttpng. 

Mot so mo h m h t h o n g d u n g vdl duT lieu being 

Dir ligu o i a eac doanh nghigp bao gom dii lieu 

theo tbcfi gian, day ehinb la dang a i a dii lieu bang. Su 

da dgng eita dii ligu bang nham mb ta su khac nhau 

giiia cac doanh nghigp theo su bien dbi a i a thin gian. 

Mgt so mb hinh phii hpp ttong nghien ciiu dii lieu 

bang bao gbm: Mb birih ggp (Pooled model), mb hinh 

higu ung cb dinh (FEM) va mb hinh higu iing ngau 

nhien (REM). 

Mb hinh gpp doi vbi d u ligu bang n h u la mgt mb 

hinh mb ta dong thbi su bien dbi theo chubi thbi gian 

va mb hinh dii ligu cheo dupe mb ta dubi dang cbng 

thiie (Hsiao, 2014; Baltagi, 2008): 

y,c = a + ;f;£/?-i-Uff, i = l , - , / V ; t = 1,-,T. 

Trong db, i ky higu cac thanh phan n h u cac cbng 

ty, cac qubc gia... cbn t bieu dien tiiai gian, hay nbi 

each khac, i bieu dien so ehieu ciia dii' ligu cheo con 

t bie'u dien so chieu a i a chubi thbi gian, a la hg sb tu 

do, |3 la he so gbe K^l va X ^ la quan sat thii it ciia bien 

giai thich thii k € [1, •••, K]. 

Trong dii ligu bang, so hang nh i lu dugc big'u d i ln 
thong qua cae thanh phan: 



•flrcHlNH -mssfsmEi 

B A N G 3: Md HlNH TAC DdNG N G A U N H I E N REM BANG 4: KfT QUA KIlM OINH HAUSMAN 

Nguon: Ket qua ngiim cdu 

Uit =fii+ Vit' 

Trong do p bieu thi anh hubng eae thanh phan 

rieng bigt khbng the quan sat dugc va v^^bieu thi phan 

ebn lai. 

Trong trubng hgp nay, gia su p^ la tham so co d m h 

CO the ube lupng dugc va thanh phan ngau nhien doe 

lap va eimg tuan theo phan phoi chuan /V(0, cfi,) 

Khi db, X̂^ dupc gia dinh dpc lap vbi v̂ , vbi 

mpi i va t. 

Do db, mo hinh tac dgng co dinh FEM dupc xac 

dinh theo cong thiic: 

yit = a + X'lcP + Mi + Vlt, 

Trong db, xem xet cae gia tri t rung binh khbng 

phu thugc vao thbi gian bieu dien bbi cong thiie: 

y ~ = a - I - X " ' ^ - I - ^ i + u~ 

Ro rang, mo binh cb dinh FEM eho thay, su khae 

bigt giua cac doanh nghigp. Bai toan kiem dinh Chow 

ve cae anh hubng eo dinh 

Ho:/ii =H2 = ••• = HN-I = 0 

thong qua eae bien gia n h a m ket lugn eb hay 

khong anh hubng co dinh. 

Trong khi db, mb h inh chiu tac d g n g cua 

yeu to ngau nhign, t rong db pi-^'"^ N(0,(7^) va 

Vit ~- ^ ( 0 , ffi, )̂  (3^ng thbi p̂  va v ,̂ dpe lap vbi nhau, 

X.̂  dpc lap vbi î, va v̂ ^ vbi mgi i,t (Baltagi, 2008). Khi 

do, phuong sai ciia u_it dugc xac dinh theo cbng thiic: 

Var(u,c') = o^ + o^. Vi, t 

Cg the cae gia tri higp phuong sai dugc xae dinh 

theo eong thiic: 

Coy(ui„U;,) = 

Nguon: Ket qua aghien 

vOi i = j.t = S 

vai i = j , t ^ s, 

Va bang 0 trong eac trubng hop khac. 

Dieu db eb nghia he sb tuong quan giira u_it va 

u_js duge xac dinh theo cbng thiic: 

= Corr(u,„ 

Va bang 0 trong eae t ruang hgp eon lgi. 

Co the thay, mbi mo hinh eb eae uu diem va nhugc 

die'm rieng. Chang han, mb hinh Pooled OLS eb uu 

die'm don gian nhung lai khbng chi ra duge dae trung 

cua eae bien theo thai gian. Trong khi db, mb hinh higu 

ling eb dinh FEM da tach cac higu iing co dinh khbi cac 

bien giai thich, nham mo ta dupe cac dae trung khbng 

do lubng dupc ciia timg doanh nghigp ciing nhu anh 

hubng thue su ciia bien giai thich den bien phg thugc. 

Ngoai ra, mo hinh higu iing ngau nhien REM duge sir 

dung de ube lugng mb hinh nham nam bat cac dgc 

trung thay db'i theo thbi gian cua timg doanh nghigp. 

B A N G S: KST Q U A M O HlNH GLS C H I N H S U A L 6 I CUA I 

Nguon: Ket qua nghien cOu 
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BANG 6: KET QUA KIC'M DINH F-TEST D 6 N G THf l l fi T 

SO Tl/ONG ttNG CAC BI^N BOC L A P BANG 0 

BANG 7: KET QUA KIEM BINH F-TEST D 6 N G T H O I 4 THAM 

SO TUONG UNG CAC BIEN BOC LAP BANG 0 
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B A N G S: K E T QUA GLS CHJNH S O A M O HINH KHI BO 
DdNG THCri 4 B | £ N BAN OAu 

( 1) GDP - 0 
{ 2) IHTR - 0 
(3) CS - 0 
( i) TDTA - a 

CbiZ( 4) 
Pzob > chiZ 

1.13 
0.8891 

Nguon • Kel quo nghien cdu 

V ^ de dat ra la, cb mgt so mo hinh thbng d u n g 

n h u Pooled OLS, FEM hay REM doi vbi dii lieu 

bang thi mo hinh nao se la mb hinh phii hgp nha't. 

Dc'i vbi dac t r u n g eiia d u ligu bang, se xem xet 

nhi'eu b a n su phii hop vbi dii lieu bang mb hinh 

h ieu l ing cb d inh FEM va mb ngau nhign REM. 

Cac ket lugn ve mb hinh phii h g p nhat vbi du lieu 

duge danh gia thong qua cac kig'm dinh cung n h u 

t inh CO y nghia thong ke cua cac hg so hoi quy, 

dong thbi cae vi phgm gia thuyet neu co cua cae 

mb h inb eung dupe xem xet va xir ly n h u da cpng 

tuyen, p h u o n g sai sai so thay doi hay tu t u o n g 

quan , t hbng qua eac kiem dinh Hausman , kig'm 

d inh t-test, F-test... 

U n̂g dung trong Udc lUdng hieu suat 
cda cac doanh nghiep nhd va vu'a 

Trong faai viet nay, tae gra sir dgng du ligu ciia 7 

doarih nghigp nhb va viia thubc nhbm nganh Thuc 

pha'm gbm: Cbng ty Co pban Hoang Anh Gia Lai 

(HAG), Cbng ty Cb p h i n Dau tu va Phat trien Da 

Qubc Gia I.D.I (IDI), Cong ty Cb phan Vinh Hoan 

CVHC), Cbng ty Cb ph'an Nam Viet (ANV), Cbng ty Cb 

Nguon: Ke! qui nghien c&i 

ph'an Tap doan Kido (KDC), Cong ty Co phan Thgc 

pham Sao Ta (FMC), Cbng ty Cb phan Tap doan PAN 

(PAN) ttong khoang thbi gian tix 2010 den 2018. Dii 

ligu duoc lay tir cae nguon Thomson Reuters, Trung 

tam Nghien ctiu Kinh te - Tai dilnh, Trubng Dai hpc 

Kinh te - Luat, Dai hpc Quoc gia TP. H o Chi Minh. 

Tac gia xay dung mb hinh mo ta mbi quan hg giiia 

dli so ROE phu thugc vao cac yeu to thugc ve kinh te vi 

mb, bao gom: GDP (tbng san pham quoc ngi, ty dong); 

EXR (ty gia, VND sang USD), INFR (ty lg Igm phat, 

tinh theo chi sb giam phat GDP, % nam), INTR (lai suat 

chenh Igeh, % nam), xuat khau (EXPOR, tiieu USD). 

Cac chi so vi mo bao gom ty le chi von tren doanh thu 

(CS, dem VI %), ty Ie ehi phi vbn tien tai san (CA, don 

vi %), ty le tong ng tren tb'ng tai san (TDTA, don vi %), 

ty Ig ng dai ban trgn vbn ehii sb biiu (LDE, dan vi %). 

Do eb 7 doanh nghigp trong khoang thbi gian 9 

nam nen cb tong tat ca la 63 quan sat dugc bie'u dien 

theo Bang 1. 

Mo hinh tae dpng co dinh FEM dupe xac dinh 

dubi dgng nhu Bang 2. 

Tiep theo, tae gia xem xet mb hinh tac dbng ngau 

nhien REM cb dang nhu Bang 3. 

De xac dinh mb hinh tae dgng eb dinh hay ngau 

nluen la phii hgp b a n vbi dii ligu, tae gia sir dung 

kiem dinh Hausman de xac dinh lua d ipn giiia bai 

mb hinh duoc xae dinh thong qua bai toan kie'm dinh 

gia thuyet n h u sau: 

(H(, Sn khiic biet gida cac fie so khang mang tinh he tTiong 
(H,: 5u khac biet giUa cic de so mang tinh he thSng 

(Ho-, chgn REM 
•^ IHi chon FE!^ 

Ket qua kiem dinh dupe bieu dien theo bang tb'ng 

ket Bang 4 

Dua vao ket qua a i a kiem dinh Hausman, tae gia 

lua ehpn mb hinh cb tac dbng ngau nhien REM phii 

hgp hon vbi bg dii lieu nay b miic y nghia 5%. Bbi 
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vgy, tac gia se phan tich eac vi pham cita mb hinh 

REM, nham dipn ra mb hinh phu hgp. Do db, bube ke 

tiep, tac gia kiem tia tfnh ehat p h u a n g sai sai so thay 

doi eiia mb hinh REM: 

H :̂ Khong cb hign tugng phuong sai sai so thay db'i 

H,: Cb hign tupng phuong sai sai so thay doi) 

Ket qua kiem dinh tinh chat phuong sai sai so thay 

doi eiia mb binh ngau nhien REM, cho thay vbi miie y 

nghia 5% va chap nhan H_0, chiing tb mb binh REM 

khong cb hien tugng phuong sai sai so tbay doi. Tie'p 

theo, nghien cuu nay kig'm tra tinh chat tu tuong quan 

eua mb hinh REM theo gia thuyet: 

ti^. Khbng cb hign tugng tu tuang quan 

H,: Cb hign tugng tu tuong quan 

Vbi miie y nghia 1% va 5%, chap nhan H_0 chiing 

to khong cb hign tugng tu tuang quan. Tuy nhien, b 

miie y ngbia 10% thi ke't lugn bae bb H_0 cbiing to mb 

hinh CO hign tupng tu tuong quan, do db, nhbm tac 

gia khic phue vi pham mb hinh higu ung n g l u nhign 

REM vbi hign tugng tg tuong quan thbng qua mb 

hinh GLS va ket qua nhu Bang 5. 

Do mgt so cac bien khong eb y nghia thong ke, tae 

gia kiem dinh bb eae bien nay, dong thbi loai bb them 

cac bien khbng eb y nghia thong ke ciia eac he sb hoi 

quy theo mo hinh REM vbi ket qua the hign b Bang 6. 

Dua vag ket qua ciia kiem dinh, eb the tbay, 6 miie 

y nghia 5%, chiing ta khbng bb dong thoi dupc 6 bien 

6 tren. Chinb vi vay, nhbm tac gia kiem tra ehi bb 

dong thbi cae bien cb p-value nhieu nhat, tiie la khbng 

CO y nghia thong ke nhieu. 

Thong qua ket qua kiem dinh, vbi miie y ngbia 

5%, CO the bo dong thbi 4 bien GDP, INTR, CS va 

TDTA khong cb y nghia thong ke ra khbi mb hinh hbi 

quy. Ket qua eiia mb hinh mbi duge the hign b Bang 7. 

Ket qua v'g mb hinh bieu dien ROE ciia mgt so 

doanh nghigp vira va rihb dupe nghien ciiu phu thupc 

mot each cb y nghia vao cae bien dbc lap EXP, INFR, 

EXPORT, CA va LDE. 

Ket luan 

Nghign a i u dugc xay dung nham xae dinh eae ehi 

so vi mo ding nhu cae ehi so ciia chinh doanb nghigp 

do anh hubng den higu suat ciia mgt sb doanh nghiep 

nho va vira Vigt Nam giai dogn 2010-2018 thong qua 

mo hinh kinh te lupng. Nghien ciiu da tap trung trinh 

bay phan rich cac ly do ve su anh hubng ciia mbt so 

chi so vi mo d ing nhu vi mb mpt each cb y nghia dbi 

voi higu suat o ia doanh nghigp nhb va vira thbng qua 

dli ligu bang eua mpt so doanh nghiep trong nganh 

Thuc pham trong giai doan 2010-2018. 

Mpt so mo hinh tiibng dung va higu qua cho dir 

hgu bang bao gbm mo hinh tac dpng co dinh FEM va 

mo hinh tac dbng ngau nhien REM, doi vbi dii lieu 

nghien ciiu thi mb hinb tae dpng ng lu nhien phii hpp 

ban. Trong db, mb hinh ngSu nhien REM ehiu su tac 

dpng mgt cadi cb y nghia thong ke oia cae nhan to la 

EXP, INFR, EXPORT, CA va LDE. Tir day, cae doanh 

nghiep eb the iing dung nham du bao ding nhu eb eac 

chinh sach phii hpp nham nang cao toe do tang trubng 

a i a cae doanh nghiep rihb va vira tai Viet Nam. 

Trong then gian tbi, tae gia se nghien eiiu cae mb 

hinh tac dpng co dinh FEM va mb hinh tac dbng ngSu 

nhien REM dua vao p h u a n g phap cue tieu LASSO 

thay vi dua vao p h u a n g phap binh phuong cgc tieu 

eb dien, tiong do phai dat dugc dong thbi ea hai yeu 

cau ve cue tieii binh phuong eac sai so va tri tuyet dbi 

a i a eae tham so hbi quy. V 
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