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Toém tat

Bai viét nghién cieu tac dong ciia xudt khdu (bao gom xu hwéng va cuwong dp xudt khau) dén
hiéu sudt ciia cdc doanh nghiép nganh cong nghiép ché bién, ché tao Viét Nam théng qua 2
bé di liéu giai doan 2015-2018: (i) Diéu tra doanh nghiép hang nam va (ii) Diéu tra vé sir
dung cong nghé trong san xudt ciia doanh nghiép nganh céng nghiép ché bién, ché tao ciia
Tong cuc thong ké. Bang phwong phdp hoi quy hiéu img ngdu nhién (REM) véi ¢& mau 17932
doanh nghiép, két qua cho thdy xu hwdng xudt khau c¢é anh hwéng tich ciee dén hiéu sudt.
Thém vao d6, cé mot moi quan hé phi tuyén tinh hinh chir U nguoc giira cuong do xudt khau
va hiéu sudt doanh nghiép. Nghién ciru cung cdp tw duy chién luoc cho cac nha quan ly dé
hiéu va dwa ra cdc chién lwoc ding ddan nham giam thiéu rii ro va lam giau hiéu sudt trong
qud trinh xudt khau.

Twr khoa: Cong nghiép ché bién ché tao, hiéu suit doanh nghiép, xuét khau.

Ma JEL: 125

The effects of export on the performance of manufacturing and processing enterprises
in Vietnam

Abstract

The paper examines the impact of exports (including export propensity and export intensity) on
the performance of Vietnamese manufacturing and processing enterprises using two different
data sets: (i) Annual survey of enterprises, and (ii) survey data on the use of technology
in production by manufacturing enterprises, provided by General Statistics Office for the
period 2015-2018. Results of random effect model (REM) regression method with a sample
of 17932 manufacturing enterprises show that the export propensity has a positive effect on
firm performance. Additionally, there is an inverse U-shaped non-linear relationship between
export intensity and firm performance. Research provides strategic thinking for managers to
understand and come up with the right strategies to minimize risks and enrich the performance
of the firm in the export process.
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1. Giéi thiéu

Trong nhiing nim gan déy, toan cau hoa va hoi nhap kinh té thé gi¢i da mang lai nhimg budc tién dang ké
cho nén kinh té Viét Nam. Bat dau tir sau chuong trinh “D6i méi” duge khoi xudng tir 1986, Viét Nam da
khong ngimg tién budc trén con dudng hoi nhap. Tir mot qudc gia thiéu lwong thuc, nghéo doi sau khi két
thiic chién tranh nam 1975, Viét Nam di tré thanh qudc gia xuat khau hang dau thé gii voi cac miat hang
nhu gao, ca phé, hat tiéu, dét may, gidy da, thﬁy san... Ty 1& xuat khau trén GDP tang tir 47% nam 2000 1én
77, 7% nam 2013 (VCCI 2014) Kim ngach xuét khau hang hoa nam 2021 dat hon 281 ty USD, tang 6, 5% SO
v6i nam 2019 (Tong cuc Thong ké, 2021) Tinh rleng nganh cong nghiép ché bién, ché tao - “xuong sdng”
clia nganh cong nghiép va 1a try cot ciia nén kinh té qudc dan thi ty trong hang hoa xuat khau ctia nganh nay
trong tong gié tri xuat khau tang tir 65% nam 2016 1én 85% nam 2020. Dic biét, nim 2019 ghi nhan 1an dau
tién cac san phélm nganh ché bién, ché tao dat xut siéu voi khoang 100 triéu USD (N.An, 2019).

Nhu vay, xuat khau 13 yéu t6 quan trong gdp phan phat trién kinh té ciia quoc gia dong thoi 1am ting
hiéu suit doanh nghiép bﬁng cach tang lgi nhuén do nhitng loi thé canh tranh ma td chuc dat dwoc khi tién
hanh xuat khau (Steenhuis & de Bruijn, 2006). Chinh do vai trd quan trong d6, xuat khau tir 1au di tro thanh
van d& dugc nhiéu hoc gia quan tam, didc biét 1a vai trd d6i voi hiéu suat hoat dong cta to chirc. Xuat khau
thudng duge cac nha nghién ctru xem xét thong qua xu hudng xuat khau, cudng do xuat khau va pham vi
xuat khau (Mansion & Bausch, 2020). Tuy nhién hau hét cac hoc gia chi xem xét vé tac dong ciia mot thanh
phan xuit khau dén hiéu suit nhu: pham vi xuat khau (Clerides & cong su, 1998), cudng do xuit khiu
(Chiao & cong su, 2006), xu hudng xuit khau (Aw & cong sy, 2000). Hon nita, cac két qua vé anh hudng
ctia cudng do xuat khau dén hiéu suét ciing con kha nhiéu tranh cii (Boehe & cong sy, 2016). Trong khi mot
s6 tim thdy mdi quan hé tich cuc gitra cudng d6 xuit khau va hiéu sudt (Pla-Barber & Alegre, 2007), mot sb
khéc lai chi ra mbi quan hé tiéu cyc (Chang & Thomas, 1989), tham chi mot s6 hoc gia con khong tim théy
mdi quan hé gitra cudng do xuét khiu va hiéu suit (Ito, 1997).

Xuit phat tir nhitmg mau thuin d6, nghién ctru nay tién hanh dénh gia tac dong cta ca xu hudng va cuong
d6 xuat khau 1én hiéu suat doanh nghiép v6i ky vong lam sang to hon 1y thuyét vé& cac mbi quan hé nay.
Pong thoi, tai mét dat nude mai ndi nhu Viét Nam, ngz‘mh c6ng nghiép ché bién, ché tao duoc xac dinh 1a
nganh “xwong sdng”, nganh chu luc trong kim ngach xuat khau va 1a try cot ctia nén kinh té, tuy nhién rét it
nghién ctru phan tich sau sic vé cac mbi quan he trén trong nganh cong nghiép nay. Do vay, nghlen ctru dugc
ky vong khong chi lam sang t6 hon 1y thuyét vé tac dong ctia xu huéng va cudng d6 xuét khau 1én hiu suit
doanh nghiép ma két qua nghién ctru hi vong sé& 1a co s& tham khao cho cac nha quan 1y nhim dua ra nhiing
chinh séch phii hop dé gia ting hi¢u suat va giam thiéu rai ro do xuat khau mang lai ddc biét trong bdi canh
nganh cong nghiép ché bién, ché tao Viét Nam.

Két cAu bai viét gdm 5 phan: Sau phan gidi thiéu 1a tong quan nghién ctru va co sé Iy thuyét & phan 2,
phan 3 trinh nay phuong phap nghién ctru, két qua nghién ctru va thao luan trong phan 4, va cudi cung 1 két
luan va ham y chinh sach dugc trinh bay & phén 5.

2. Tong quan nghién ciru va co sé Iy thuyét

2.1. Hiéu suit

Trong méi truong canh tranh hoa nhap va toan cau hoa vé kinh té, higu suat 13 yéu t6 quyét dinh sy phat
trién kinh té cia mot qudc gia, mot nganh va trong timg doanh nghiép (Steenhuis & de Bruijin, 2006). Vi
vay, hiéu suat doanh nghiép va van dé nang cao hiéu suit luon nhan duoc nhiéu sy quan tAm tir cac nha khoa
hoc va nha quan ly. Armstrong & Baron (2005) dinh nghia hi¢u suét 1a tong hop vé loi ich ma cac 6 chirc
tao ra tir cac ngudn luc ma ho str dung. Tuong tw, Medalla (2005) cho rang higu suat phan anh kha ning va
hiéu qua ctia doanh nghiép trong viéc sir dung cac ngudn luc nhu con ngudi, tai chinh va co s¢ vat chat dé
dat dugc cac muc ti€u cia doanh nghi€p. Nhu vay, hi¢u sut co thé dugc dinh nghia la két qua phan anh mirc
d6 ma t6 chirc dat duoc muc tiéu ctiia minh khi ap dung cac nguén Iuc hién co.

Téng quan nghién ctru cho thdy cac hoc gia trén thé gidi d str dung rat da dang cac thang do vé hiéu suat
cua doanh nghiép (Zhang & Li, 2008). Céc chi s6 tai chinh co ban nhu ROA, ROE da duoc st dung trong
nghién ctru cua Huselid (1995) hay Calantone & cong su (2002) da danh gia két qua hoat dong thong qua
cac chi s6 ROIL, ROS va ROE. Con Hitt & cong su (1997) cho rang hiéu suit doanh nghiép duoc ciu thanh
tlr 3 bién s6 tai chinh 1a ROA, ROS va ROE. Tuy nhién, do d6 nhay cam ctia ROE véi su khac biét céu triic
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v6n ma nghién ctru di loai bo bién sb nay. Nghién ciru con chi ra sy twong quan giita ROS va ROA 14 16n va
¢6 hién tuong da cong tuyén cao khi sir dung ROS dé dinh danh cho hiéu qua doanh nghiép trong mé hinh.
Béi vay nghién ctu chi sit dung ROA dai dién cho hi€u qua doanh nghi€p. Thém vao do, mdt s6 nghién
ctru ¢ Viét Nam sir dung doanh thu 1a thang do hiéu suat (Pham Thé Anh & Nguyén Dtic Hung, 2014; Ngo
Hoang Thao Trang, 2016).

Nhu vay, bai viét nay do luong hiéu suat doanh nghiép théng qua chi s6 ROA va doanh thu ctia cic doanh
nghiép.

2.2. Xuit khéu

Cavusgil & Nevin ( 1981) cho rang xuét khau 1a cac hoat dong co lién quan dén viéc tiép thi va ban hang,
thuc hi¢n trén pham vi quoc té ctia doanh nghlep Theo tac gia, xuat khau c6 su khac biét d6i voi kinh doanh
ndi dia & diém: khi xudt khau, cong ty cung cip va ban san pham cta minh ra nudc ngoai nhung lai khong
c6 hoat dong diéu hanh cong ty 6 nudc do. Sau nay, Young & cong su (1989) da nhan dinh xuét khau 1a viéc
chuyén hang hoa hoic dich vu qua bién gidi qudc gia bang cac phuong phap gian tiép hodc truc tiép. Hiéu
mot cach chung nhét, cac hoc gia stir dung thuét ngit nay theo nghia la hoat dong thuong mai nhim mang
hang héa hay dich vu ra nudc ngoai.

Khi xem xét hoat dong xudt khau, hdu hét cac nghién ctru tip trung vao hai van dé chinh 1 xu huéng va
cuong do xut khau (Martineau & Pastoriza 2016). Trong d6, xu huéng xudt khau dugc hiéu 1a quyét dinh
¢6 tham gia xudt khiu hay khong ctia doanh nghiép trong nudc (Mansion & Bausch, 2020). N6 thuong dugc
do bang mot bién nhi phan dé xem xét xac suat tham gia xuat khau cta doanh nghiép va dugc coi la chi s6
do luong chinh cua hoat dong xuat khau (Lé Thanh Ha & Pham Thij Linh Trang, 2020). Con cuong do Xudt
khau cho biét ty 1& xuat khau 1a bao nhiéu néu nhu doanh nghiép quyét dinh tham gia (Mansion & Bausch,
2020), chi tiéu nay thuong duge tinh bang cach so sanh xuit khau véi mot sd chi tiéu khéc trong t6 chirc, co
thé chia thanh 3 loai: cuong do xuét khau theo lao dong, cuong do xuét khau theo doanh thu va cuong do
xuét khau theo doanh s (Wu & cdng su, 2021). Trong do, cuong do xuét khiu theo doanh thu 14 chi tiéu do
luong dugc chip nhan rong rdi trong cac nghién ctru thuc nghiém (Larimo, 2013).

Bén canh hai yéu td trén, mot chi s it duogc xem xét nhung ciing dung dé do luong xuét khiu d6 1a pham
vi xudt khau. Pham vi xuat khau thé hién qua s thi truong nuéc ngoai ma san phim cua cong ty c6 thé dat
chan dén (Mansion & Bausch, 2020).

Trong bai viét ndy, do han ché vé dit lidu ciia cic doanh nghiép nganh cong nghiép ché bién, ché tao Viét
Nam nén khong do ludong dugc pham vi xut khau, chi xem xét dugc xu hudng va cudong do xuat khau (cu
thé 1a cuong d6 xuat khau theo doanh thu).

2.3. Anh hwéng ciia xudt khdu dén higu sudt doanh nghiép

2.3.1. Anh hwong ciia xu hiedng xudt khdu dén hiéu sudt doanh nghiép

Ly thuyét chinh giai thich 1y do vi sao doanh nghiép tham gia xuat khau thi hiéu qua hon so véi doanh
nghiép khong xuat khau 1a 1y thuyét vé co ché hoc hoi théng qua xuit khau (learning by exporting). Theo
ly thuyét nay, xuat khau 1a nguon gbc gitp ting hiéu suét ciia doanh nghiép thong qua qua trinh hoc hoi tir
viéc xuét khiu. Boi, khi cac doanh nghiép tham gia vao xuét khau, ho sé& ha"ip thu dugc kién thue tir cac ddi
tac xuat khau cua minh dé ting cuong su phat trién tong thé (Golovko & Valentini, 2011), ting cudng hiéu
qua va loi nhuan (Van Biesebroeck, 2005; De Loecker, 2007).

V& mit thuc nghiém, ciing di c6 rat nhidu nghién ctru tim thay tac dong thuan chiéu cua viéc tham gia
xuit khiu dén hiéu suat & cac nude phat trién nhu Anh (Crespi & cong su, 2008); My (Girma & cong su,
2004) dén cac nudc dang phat trién nhu Colombia, Mexico, Moroco (Clerides & cong su, 1998) va Viét
Nam (Ngb Hoang Thao Trang, 2018). Nhu vay, cac doanh nghiép chuyén tir khong xuit khau sang c6 xuat
khau s& dugc huong nhiing loi ich nhat dinh, do d6 nhom tac gia dé xuét gia thuyét:

(H1): Xu hwéng xudt khau c6 tac dong cing chiéu dén hiéu sudt ciia cac doanh nghiép nganh cong nghiép
ché bién, ché tao & Viét Nam.

2.3.2. Anh hwéng ciia cwong do xudt khau dén hiéu sudt doanh nghiép

Vé mat 1y thuyét, cac cong ty ting cuong do xuat khau co thé thu duogc loi ich kinh té thong qua tim kiém
thi truong, loi thé theo quy mé va loi ich tir kinh nghiém hoc tap (Li, 2001). Tuy nhién, viéc tham gia xudt
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khau ciing dit ra nhidu thach thirc ngoai nhiing thach thirc chung lién quan dén ting trudng trong nude (Lu
& Beamish, 2001). Cu thé, cac cong ty tham gia xuat khau ban dau phai d6i mat vi mot khoan chi phi xa
héi va kinh doanh, hay con goi la “liability of foreignness” (tam dich la chi phi kinh doanh & nudc ngoai)
(Buckley & Casson, 1976; Ngo Tri Long, 2019). Khi kinh nghiém tham gia thi truong qudc té nang cao thi
chi phi nay c6 thé giam dan, tuy nhién chi phi giao dich va quan 1y lai ting cting véi murc cuong do xuét khau
boi viée mo rong xuat khau trong thoi gian dai gan lién véi viée phai gia ting pham vi quén 1y, doanh nghiép
phai phuc vu nhiing thi truong da dang hon, thi hiéu khach hang phuc tap hon, dan dén phat sinh nhiéu loai
chi phi (Hitt & cong su, 1997). Cudi cung, khi su phat trién vé nguon luc va nang lyc ndi bd cia cac cong ty
khong dap tng duoc tée do ting truong cta cudng do xudt khau thi chi phi ciing c6 thé cao hon nhiing loi
ich thu duoc (Hitt & cong su, 1997). Theo d6, muc hiéu suat tdi vu cho xuat khau phy thudc vao ngudn luc
va ning luc cong ty va duge xac dinh & mot mie cudng d6 xuat khau nhat dinh.

V& mat thue nghiém, cac nghién ctru vé mdi quan hé giita cudng do xudt khau va hiéu sudt doanh nghiép
tao ra nhiéu két qua khac nhau. Mot s6 nghién ctru cho thdy cuong d6 xuat khau tac dong tich cuc dén hiéu
sudt (Golovko & Valentini, 2011). Mot s6 khac lai khong nhan thay c¢6 mdi quan hé giita cuong do xudt
khau va hiéu suit (Morck & Yeung, 1991), tham chi 1a cuong do xuat khau anh huong tiéu cuc dén hiéu
suét (Kumar, 1984). Ngoai ra, mot sb nghién ctru cho rﬁng tac dong cua cuong do xuét khau dén hiéu suét
doanh nghiép tuy thudc vao mirc cuong d6 xuat khau ciia doanh nghiép (Ruigrok & Wagner, 2003), tirc 1a
c6 mbi quan hé phi tuyén (hinh chit U nguoc) giita cuong do xuat khiu va hiéu suit doanh nghiép (Gomes
& Ramaswamy, 1999; Hitt & cong su, 1997). Cu thé, trong giai doan dau xuit khau nhitng loi ich thu duogc
s€ vuot troi hon chi phi, do d6 ¢ giai doan nay, cong ty sé dat hiéu suét cao hon. Nguoc lai, khi cuong d6
xuat khau dat dén mot mirc nhat dinh, cac chi phi lién quan dén mo rong s& bat dau 16n hon loi ich, luc nay
hiéu suét ctia doanh nghiép s& giam (Gomes & Ramaswamy, 1999). Do d6 nhom tac gia dé xuat gia thuyét:

(H2): C6 mdt moi quan hé hinh chix U nguwoc phi tuyén tinh giita cwong do xudt khdu va hiéu sudt ciia cdc
doanh nghiép nganh céng nghiép ché bién, ché tao & Viét Nam.

3. Phuong phap nghién ciu

3.1. M6 hinh wéc luong

Mo hinh uéce lugng dugc thé hién nhu sau:
PERFORMANCEI,t =0+ U.lEPi,t + (XzCONTROLLt + &

PERFORMANCE;; = ay + o, EIS;; + a, EISft +o;CONTROL;; + ¢

Trong do:

EP: Xu hudng xuit khau ciia doanh nghiép thir i trong nam t, nhan gia tri bang 1 néu doanh nghiép thir i
da tham gia xuat khau trong nim t va nhan gia tri baing 0 néu doanh nghiép khong xuat khau.

EIS: Cuong do xudt khiu ciia doanh nghiép tht i trong nam t, dugc do ludng bang ty 1& doanh thu tir hoat
dong xuat khau trén tong doanh thu ctia doanh nghiép.

PERFORMANCE: hiéu suét ciia doanh nghiép thir i trong ndm t, do luong thong qua doanh thu ctia doanh
nghiép (REV) va ty suat loi nhuan rong trén tai san (ROA).

CONTROL: Bién kiém soat, bao gom:

(1) Quy mé doanh nghiép (SIZE): do luong bang logarit tu nhién cta tong s6 lao dong doanh nghiép tai
thoi diém 31 thang 12 hang nam. Thong thuong cac doanh nghiép c6 quy mo 16n hon thi hoat dong higu qua
hon doanh nghiép c6 quy mé nhé (Taymaz, 2005; Alvarez & Crespi, 2003).

(2) Cuong dd von (CAP): do luong bang logarit ty nhién cua ty 1¢ gitra tong von trén sb lao dong (triéu
ddng). Harris (1994) cho biét cudong d6 von c6 tac dong ciing chiéu dén hiéu suit, nguoc lai mot sd nghién
ctru khéc lai cho rang cudng d6 von cang 16n thi hiéu suat doanh nghiép cang giam (Singh & cong sy, 2019).

(3) DBon by tai chinh (LEV): do luong bang ty 18 ng phai tra trén tong tai san. Cac cong ty phu thudc ning
né vé no ¢6 thé thiéu tinh an toan can thiét dé thu hit cic nha dau tu, va sé c6 thé ¢ cac khoan thanh toan 13i
suét cao hon, anh hudng téi mirc do rii ro va loi nhuén ciia cong ty. Don bay tai chinh thuong co tic dong
tiéu cuc dén hiéu suat (Lee & Min, 2015; Zhang & cdng su, 2019).
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(4) Nam: Bién gia nam duoc dwa vao dé ndm bét cac hiéu ing thoi gian lién quan dén ty gia hdi dodi va
cac yeu to thay doi theo thoi gian khac vé hiéu suat doanh nghiép.

(5) Nganh cép hai: Bién gia nganh cip hai duoc dua vao dé kiém soat cac diac diém riéng ciia nganh ¢
thé tac dong dén su thay doi trong hiéu suat doanh nghiép.

Mo hinh trén c6 thé duoc udc lugng theo phuong phap hoi quy dit liéu bang véi mé hinh héi quy hiéu
g ngiu nhién (REM) bai theo Thai Vin Dai & Tran Viét Thanh Trac (2018) ¢6 ba mé hinh kinh té lugng
co ban thudng dugc sir dung dé phan tich dit liéu bang bao gdm: (1) M6 hinh hé sé khéng thay doi (Pooled
OLS), (2) mé hinh tac dong cé dinh FEM (Fixed Effect Model) va (3) mé hinh tic dong ngau nhién REM
(Random Effect Model). D¢ lya chon m6 hinh hi€u qua nhat, cac ki€ém dinh duoc sir dung bao gom: ki€m
dinh nhan t&r Lagrange (xttest0) lwa chon gitra md hinh Pooled OLS véi REM. Trong do, HO 1a phuong
sai clia sai s6 qua cac don vi la khong d6i hay mé hinh Pooled OLS phu hop hon. Kiém dinh Hausman dé
lya chon gitta m6 hinh REM va mo6 hinh FEM. Trong d6, HO 1a khong c6 sy khac biét gitta hai mo hinh.
Tuy nhién, theo Taylor (1980) ddi voi dit liéu bang khong can bang va T nho, N 16n thi két qua kiém dinh
Hausman 1a khong tin tuéng dugc, nén trong truong hop nay moé hinh REM hiéu qua hon mo6 hinh FEM.

Nhie vy, trong nghién clru nay, nhom tac gia sir dung md hinh REM. Sau d, tién hanh kiém dinh nhén tir
Lagrange (xttest0) v&i : phuong sai ctia sai s6 1a khong ddi, néu p-value < 0,05 thi phuong sai ciia sai s thay
d6i va nguoc lai. Két qua cho thay xay ra hién tugng phuong sai sai s thay doi trong cic mé hinh c6 bién
phu thudc 1a doanh thu (P_value=0.0000). Bé xt Iy hién tuong niy, nhom tac gia s& st dung sai s6 chuin
manh (Robust Standard Errors) bang cach thém lira chon Robust khi hdi quy dé kiém soat cac vi pham vé
phuong sai thay d6i va tu twong quan ctia sai s6 ngau nhién (Wooldridge, 2010).

3.2. Dir liéu

S liéu str dung trong nghién ctru 13 su két hop cua hai ngudn sb liéu:

Thir nhat, bd dir liéu Tong diéu tra doanh nghiép hang nim giai doan 2015-2018 do Téng cuc Thong ké
tién hanh nham thu thap cac thong tin lién quan dén doanh nghiép (hiéu sut, quy moé doanh nghiép, cuong
d6 von, nganh kinh té cap 11, don bay tai chinh).

Thir hai, dit liéu diéu tra vé str dung cong nghé trong san xuat cua doanh nghiép nganh cong nghiép ché
bién ché tao giai doan 2015-2018 do Tdng cuc Thong ké tién hanh nham thu thap cac thong tin lién quan
dén doanh nghiép nganh cong nghiép ché bién ché tao.

Cac bo di heu su dung trong nghlen ctru déu 1a dit liéu bang. Vi dit liéu bang c6 nhiing uu diém: (i) gitp
kiém soat cac van dé noi sinh, (ii) kiém soat anh huong cua sy khong dong nhét, (iii) cung cap nhiéu thong
tin hon vé cac bién, (1V) kiém soat da cong tuyén gitta cac bién doc 1ap, (v) ting bac tu do, (V1) c6 thé phat
hién va do luong cac yeu td khong quan sat duge bdi viéc sir dung dir liéu chéo va dir ligu chudi thoi gian,
(vii) giam sai s6 ngau nhién c6 thé xay ra trong viéc phan tich mé hinh.

Dé ¢ duge bo dit liéu, nhom tac gia da thuc hién mot s6 bude xtr 1y dir liéu nhu ghép ndi dit lidu cta céac
nam nghién ctru, ghép ndi hai bg dit lidu, loai bé cac doanh nghiép c6 thong tin khong hop 1y nhur s6 lao dong
hay nguon von nho hon 0... Tom tat thong ké cac bién dugc mo ta trong Bang 1.

Biang 1: M ta thong ké cac bién trong mé hinh

Biénsd | S6 quansat | Gia tri trung binh | D¢ léch chuan | Gié tri nhé nhat | Gia tri I6n nhat
REV 17932 302209,80 1121583,00 1,00 47458780,00
ROA 17932 0,02 1,08 -21,40 134,94

EP 17932 0,46 0,50 0,00 1,00

EIS 17932 0,29 0,41 0,00 1,00

SIZE 17932 4,49 1,54 0,00 10,28

CAP 17932 6,36 1,18 0,80 13,34

LEV 17932 0,65 0,71 -22,98 27,06

Nguon: Tinh toan cua nhom tdc gia.

86 290(2) thing 8/2021 27 Kinh téPhit trién




4. Két qua nghién ciru va thio luin

Bang 2 trinh bay anh hudng cia xuat khau bao gdbm xu huéng va cuong do xuat khau dén hiéu suit cia
céc doanh nghiép nganh cong nghiép ché bién ché tao thong qua doanh thu va chi sé ROA bang viéc hoi
quy tac dong ngau nhién, 1énh robust duoc thém vao mé hinh cé bién phu thudc 1a doanh thu dé kiém soat

phuong sai sai s6 thay doi.

Két qua nghién ctu cho thay ca xu hudng xuat khau va cuong do xuat khau co6 tac dong manh mé dén

hiéu suat, cu thé:

Dbi v6i xu hudng xuét khau, cic doanh nghiép quyét dinh tham gia xuat khau s& c6 hiéu suit cao hon,
cu thé 1a c6 doanh thu cao hon 11,8% va twong tu ROA cao hon 0,072 don vi so v6i doanh nghiép khong

Bang 2: Anh hwéng ciia xuit khiu dén hiéu suét ciia cic doanh nghiép
nganh cong nghiép ché bién, ché tao Viét Nam

(1) Doanh thu (2) ROA
Bién (1.1) Xu huéng | (1.2) Cuongdd | (2.1) Xu hudng (2.2) Cuong do
xuit khau xuét khau xuét khau xuét khau
Xu huéng xuit khau 0,118%** - 0,072 -
(0,020) (0,023)
Cuong do xuat khau - 0,399%*x* - 0,415%**
(0,114) (0,129)
f;;?é:jmg cuong d9 - -0,350%** - -0,383%**
(0,117) (0,132)
LEV -0,032%** -0,032%** -0,149%** -0,149%**
(0,011) (0,012) (0,013)
SIZE 1,122%*%* 1,129%** -0,003 0,000
(0,013) (0,013) (0,008)
CAP 0,528*** 0,531 *** -0,047%** -0,047%**
(0,016) (0,016) (0,009)
Nam 2016 0,011 0,011 -0,006 -0,006
(0,009) (0,009) (0,021) (0,021)
Nam 2017 0,019%* 0,019%* -0,012 -0,011
(0,011) (0,011) (0,021) (0,021)
Nam 2018 0,059%** 0,059%** 0,008 0,008
(0,013) (0,013) (0,022) (0,022)
Nganh cap II Yes Yes Yes Yes
Constant 2,647%%* 2,619%*x* 0,400%** 0,389%**
(0,132) (0,132) (0,132) (0,132)
S6 quan sat 17.932 17.932 17.932 17.932
*k¥ p<0,01, ** p<0,05, * p<0,1
Nguon: Tinh todn ciia nhém tic gid.
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xuit khau (Bang 2). Két qua nay ciing phit hop v6i nghién ctru vé anh hudng ctia xut khau dén hiéu suat,
cu thé Ngb Hoang Thao Trang (2016) trong mot nghién ciru vé tac dong cua tinh bat dinh ciia méi trudng
kinh doanh 1én hiéu qua hoat dong doanh nghiép thong qua vai tro trung gian cia mang ludi doanh nghiép
cac doanh nghiép vira va nho & Viét Nam giai doan 2007-2013 di chi ra rang néu doanh nghiép tham gia
xuét khau thi doanh thu ciia doanh nghiép sé& ting 1én 14,23%. Néu do hi¢u suat bing ROA, Jelena & cong
su (2018) da khang dinh rang doanh nghiép tham gia xuat khau khién cho ROA ting 0,019%. Hay do hiéu
sudt bang lgi nhuan, Grazzi (2012) di chimg minh rang cac cong ty xuit khau co loi nhun cao hon 16-26%
50 v&i cac cong ty khong xuét khau.

Dbi véi cuong d6 xuat khau, Bang 2 cho thiy c6 mot mbi quan hé phi tuyén tinh hinh chir U nguoc giita
cuong d6 xudt khau va hiéu suit cac doanh nghiép nganh cong nghiép ché bién ché tao Viét Nam. Cu thé,
trong giai doan dau khi cuong d6 xuét khau ting 1én sé lam gia ting hiéu suat doanh nghiép. Piéu nay duoc
thé hién boi mdi twong quan thuan giira Cuong d6 xuat khau va Doanh thu, ROA. Tuy nhién, khi cuong do
xuat khau tang dén mot ngudng nhat dinh thi hiéu suat doanh nghiép giam dan. Piéu nay dugc xac nhan khi
nghién ctru chi ra tic dong ngugc chiéu ciia bién Binh phuong cuong do xuat khau va bién Doanh thu, ROA.

Ta c6 phuong trinh:

(1) REV =2,619 + 0,399 EIS — 0,350 EIS? (2) ROA = 0,389 + 0,415 EIS — 0,383 EIS?
OREV 9ROA
SEIS = 0,399 — 0,350 EIS SRS = 0,415 — 0,383 EIS

Do d6, cudong do xuat khau t6i wu cho nganh cong nghiép ché bién, ché tao Viét Nam ddi voi doanh thu
1a 57%, d6i voi ROA 1a 54,18%.

Phat hién nay phu hop véi nhiing nghién ctu trudc d6 (Gomes & Ramaswamy, 1999; Hitt & cong su,
1997; Olmos & Diez-Vial, 2015; Chiao & cdng su, 2006). Cu thé, Chiao & cong sy (2006) da kiém tra céc
doanh nghiép vira va nhé nganh dién tir va dét may tai Pai Loan va két luan ring cudng do xuat khau t6i
uu cho nganh dién tr 1a 52,67% va ngénh dét may 1a 45,07%. Hitt & cong su (1997) ciing di cho thay mdi
quan h¢ hinh chir U nguoc bang cach kiém tra 215 cong ty co quy mo trung binh Va 16n. Diéu nay c6 thé
duogc giai thich la do nguon luc va nang luc cua cac cong ty trong nén kinh té mai ndi con nhiéu han ché, vi
du nhu han ché tai chinh, thiéu danh tiéng toan cau va niang luc d6i méi con thap kém nén viéc ting cuong
d6 xuat khiu khong phai lic nao ciing 1am ting hiéu suit (Crick & Spence, 2005). Cu thé, hai yéu té nay lai
tac dong dén ca loi ich va chi phi ciia qua trinh xuit khau theo huéng khac nhau, cu thé cong ty c6 ngudn luc
va nang luc nodi bd tét thuong o nang luc hip thu kién thirc tot (Cohen & Levinthal, 1990), tir d6 nang cao
loi ich va giam chi phi thong qua kha niang khic phuc nhitng han ché vé tinh méi va tinh ngoai lai (Olmos &
Diez-Vial, 2015). Nhu vay, c6 thé noi néu nguén luc va nang luc ndi bd cua cong ty khong du lon manh thi
rat c6 thé khi ting cuong d xuat khau co thé khién chi phi cta viéc xuat khau cao hon ca loi ich, hay hi¢u
sut bi giam (Hitt & cong su, 1997).

Cac két qua hoi quy ciing cho thiy cac doanh nghiép c¢6 quy md 16n hon ¢é doanh thu 16n hon nhung
khong anh huéng dén ROA. Bién sé don béy tai chinh luén 4m va c¢6 ¥ nghia thong ké & mtc cao trong cac
phuong trinh. Két qua nay cho thz‘iy doanh nghiép c6 ty 1€ ng cang cao thi hi¢u sut cang giam. Kha dac biét,
cuong do von ¢6 tac dong tich cuc dén doanh thu nhung lai ¢é anh hudng ti€u cuc dén ROA.

5. Két luan va ham y chinh sach

Nghién ctru nay da kiém dinh va 1y giai rd hon sy tic dong cua xuat khau dén hiéu sudt cua cac doanh
nghiép nganh cong nghiép ché bién, ché tao Viét Nam. Két qua nghién ctru cho thdy mot doanh nghiép tham
gia xuit khau s& 1am ting hiéu suét, tuy nhién khi doanh nghiép xuét khau dén mot cuong do nhat dinh thi
hiéu suat lai giam. Két qua nay cho ching ta mot sé ham y vé mat 1y thuyét va thyc tién.

Vé mit 1y thuyét, nghién ctru nay lam da dang hon cho 1y thuyét hién tai vé hiéu suét ciing nhu xuét khau.
Di c6 kha nhiéu nghién ciru vé mdi quan hé nay, tuy nhién kiém dinh mot mbi quan hé chwa c6 két qua thong
nhit van cin thiét & 1am rd hon vé ban chit va hé thong 1y luén vé vin dé nay. Hon nita, mot bang chtng tir
mot nganh cu thé tai mot nude dang phat trién s& dem lai mot sy so sanh c6 y nghia di v6i cac nghién ctru
trudc day chu yéu dugc thuc hién tai cac nudc phat trién.

Vé mat thyc tién, két qua nghién ctru gop phan gitp cho doanh nghiép nhén thirc 16 rang vé chién lugc
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xuét khau.

Két qua cho thiy sy lan toa tir kién thirc thi truong nudc ngoai sé& giup doanh nghiép nang cao hiéu suat
hoatdéngcﬁanﬁnh[ViV@%cécdoanhngh@pcéthéxenlxuétkhéunhulécéchthﬁcdénéngcaokhénéng
canh tranh va phat trién bén viing

Két qua nghién ciru cling chi ra c6 mdi quan hé hinh chit U ngugc phi tuyén tinh gitra cuong d6 xuat khau
va hiéu suét cac doanh nghiép nganh cong nghiép ché bién, ché tao & Viét Nam. Cu thé, trong giai doan dau
khi cudng d6 xuat khau ting 1én s& lam gia ting hiéu sudt doanh nghiép nhung khi cuong do xuat khiu ting
dén mot ngudng nhét dinh thi hiéu sut doanh nghiép giam dan. Do vay, viéc can nhéc lua chon cuong do
xuét khau phii hop 14 yéu cau can thiét giap doanh nghiép tan dung t6i da vai tro va anh hudong tich cuc ma
xuét khau dem lai d6i v6i hidu suat cia t6 chirc. Cac doanh nghiép can thiic ddy hoat dong nghién ciru vé
xuat khau va xu huéng thi truong nham xac dinh mirc xuat khau t6i wu, phtt hop véi tinh hinh doanh nghiép
trong tung giai doan.

Tai liéu tham khao:
Alvarez, R. & Crespi, G. (2003), ‘Determinants of technical efficiency in small firms’, Small Business Economics, 20(3),
233-244.

Armstrong, M. & Baron, A. (2005), Managing Performance: Performance Management in Action, Chartered Institute
of Personnel and Development, London.

Aw, B.Y., Chung, S. & Roberts, M.J. (2000), ‘Productivity and turnover in the export market: micro-level evidence
from the Republic of Korea and Taiwan (China)’, The World Bank Economic Review, 14(1), 65-90.

Bocehe, D.M., Qian, G. & Peng, M.W. (2016), ‘Export intensity, scope, and destinations: Evidence from Brazil’, Industrial
Marketing Management, 57, 127-138.

Buckley, P.J. & Casson, M. (2016), The Future of Multinational Enterprise, The MACMILAN Press LTD, London.

Calantone, R. J., Cavusgil, S. T., & Zhao, Y. (2002), ‘Learning orientation, firm innovation capability, and firm
performance’, Industrial Marketing Management, 31(6), 515-524.

Cavusgil, S.T. & Nevin, J.R. (1981), ‘Internal determinants of export marketing behavior: An empirical investigation’,
Journal of Marketing Research, 18(1), 114-119.

Chang, Y. & Thomas, H. (1989), ‘The impact of diversification strategy on risk-return performance’, Strategic
Management Journal, 10(3), 271-284.

Chiao, Y.C., Yang, K.P. & Yu, C.M.J. (2006), ‘Performance, internationalization, and firm-specific advantages of SMEs
in a newly-industrialized economy’, Small Business Economics, 26(5), 475-492.

Clerides, S.K., Lach, S. & Tybout, J.R. (1998), ‘Is learning by exporting important? Micro-dynamic evidence from
Colombia, Mexico, and Morocco’, The Quarterly Journal of Economics, 113(3), 903-947.

Cohen, WM. & Levinthal, D.A. (1990), ‘Absorptive capacity: A new perspective on learning and
innovation’, Administrative Science Quarterly, 35(1), 128-152.

Crespi, G., Criscuolo, C. & Haskel, J. (2008), ‘Productivity, exporting, and the learning-by-exporting hypothesis: direct
evidence from UK firms’, Canadian Journal of Economics/Revue Canadienne d’Economique, 41(2), 619-638.

Crick, D. & Spence, M. (2005), ‘The internationalisation of ‘high performing’ UK high-tech SMEs: a study of planned
and unplanned strategies’, International Business Review, 14(2), 167-185.

De Loecker, J. (2007), ‘Do exports generate higher productivity? Evidence from Slovenia’, Journal of International
Economics, 73(1), 69-98.

Girma, S., Greenaway, A. & Kneller, R. (2004), ‘Does exporting increase productivity? A microeconometric analysis
of matched firms’, Review of International Economics, 12(5), 855-866.

Golovko, E. & Valentini, G. (2011), ‘Exploring the complementarity between innovation and export for SMEs’ growth’,
Journal of International Business Studies, 42(3), 362-380.

Gomes, L. & Ramaswamy, K. (1999), ‘ An empirical examination of the form of the relationship between multinationality
and performance’, Journal of International Business Studies, 30(1), 173-187.

86 290(2) thing 8/2021 30 Kinh téPhit trién




Grazzi, M. (2012), ‘Export and firm performance: Evidence on productivity and profitability of Italian companies’,
Journal of Industry, Competition and Trade, 12(4), 413-444.

Harris, F.H.D. (1994), ‘Asset specificity, capital intensity and capital structure: an empirical test’, Managerial and
Decision Economics, 15(6), 563-576.

Hitt, M.A., Hoskisson, R.E. & Kim, H. (1997), ‘International diversification: Effects on innovation and firm performance
in product-diversified firms’, Academy of Management journal, 40(4), 767-798.

Huselid, M.A. (1995), ‘The impact of human resource management practices on turnover, productivity, and corporate
financial performance’, Academy of Management Journal, 38(3), 635-672.

Ito, K. (1997), ‘Domestic competitive position and export strategy of Japanese manufacturing firms: 1971-—
1985°, Management Science, 43(5), 610-622.

Jelena, A., Kristina, M., Vera, M. & Branimir, K. (2018), ‘The modelling factors of agricultural companies performances’,
Custos e Agronegocio, 14(4), 223-240.

Kumar, M.S. (1984), Growth, acquisition and investment: An analysis of the growth of industrial firms and their
overseas activities, Cambridge: Cambridge University Press.

Larimo, J. (2013), ‘Small and medium-size enterprise export performance: Empirical evidence from Finnish family
and non-family firms’, International Studies of Management & Organization, 43(2), 79-100.

Lé Thanh Ha & Pham Thi Linh Trang (2020), ‘Tac dong cua hoat dong d6i mai va mang ludi két nbi dén xuat khau ctia
doanh nghiép vira va nhé tai Viét Nam’, Tap chi Quan Iy va Kinh té quéc té, 131, 17-30.

Lee, K. H., & Min, B. (2015), ‘Green R&D for eco-innovation and its impact on carbon emissions and firm
performance’, Journal of Cleaner Production, 108, 534-542.

Li, M. (2001), ‘Firm internationalization and economic performance: a conceptual synthesis and an empirical
assessment of the Chinese experience’, Reassessing the Internationalization of the Firm, 11, 179-196.

Lu, JW. & Beamish, P.W. (2001), ‘The internationalization and performance of SMEs’, Strategic Management
Journal, 22(6-7), 565-586.

Mansion, S.E. & Bausch, A. (2020), ‘Intangible assets and SMEs’ export behavior: a meta-analytical perspective’,
Small Business Economics, 55(3), 727-760.

Martineau, C. & Pastoriza, D. (2016), ‘International involvement of established SMEs: A systematic review of
antecedents, outcomes and moderators’, International Business Review, 25(2), 458-470.

Medalla, E.M. (Ed.). (2005), Competition Policy in East Asia, Psychology Press.

Morck, R. & Yeung, B. (1991), ‘“Why investors value multinationality’, Journal of Business, 64(2), 165-187.

N.An (2019), Nganh ché bién ché tao lan dau xudt siéu 100 triéu USD, truy cap lan cudi ngay 05 thang 5 nam 2021, tir
<https://tuoitre.vn/nganh-che-bien-che-tao-lan-dau-xuat-sieu-100-trieu-usd-20191226182330983.htm>.

Ngo Hoang Thao Trang (2016), ‘Tac dong tinh bat dinh ctia méi truong kinh doanh 1én hiéu qua doanh nghiép thong
qua vai tro trung gian cua mang ludi doanh nghiép’, Tap chi Khoa hoc Pai hoc M¢ Thanh phé Ho Chi Minh,
11(1), 151-163.

Ng6 Hoang Thao Trang (2018), ‘Ning suét ctua doanh nghiép nhé va vira ¢ Viét Nam: Vai tro ciia xuit khau hoat dong
d6i mé&i va moi truong kinh doanh’, Luén 4n tién si, Pai hoc Kinh té Thanh phd H6 Chi Minh.

Ngo Tri Long (2019), Van i ach tdi cdu triic DNNN, truy cép lan cubi ngay 06 thang 06 nam 2021, tir <https:/
saigondautu.com.vn/doanh-nghiep-doanh-nhan/van-i-ach-tai-cau-truc-dnnn-71346.html>.

Olmos, M.F. & Diez-Vial, I. (2015), ‘Internationalization pathways and the performance of SMEs’, European Journal
of Marketing, 49, 420-443.

Pham Thé Anh & Nguyén Dic Hung (2014), ‘Tac dong cua thé ché méi truong kinh doanh dén két qua hoat dong
ctia cac doanh nghiép ¢ Viét Nam’, Dién dan Kinh té mua Xuan thang 4 nam 2014, Uy ban Kinh t& Qudc hoi va
UNDP, Ha Noi.

Pla-Barber, J. & Alegre, J. (2007), ‘Analysing the link between export intensity, innovation and firm size in a science-
based industry’, International Business Review, 16(3), 275-293.

Ruigrok, W. & Wagner, H. (2003), ‘Internationalization and performance: An organizational learning perspective’, MIR:
Management International Review, 63-83.

Singh, K., Misra, M., Kumar, M. & Tiwari, V. (2019), ‘A study on the determinants of financial performance of US

86 290(2) thing 8/2021 31 Kinh téPhit trién




agricultural cooperatives’, Journal of Business Economics and Management, 20(4), 633-647.

Steenhuis, H.J. & de Bruijn, E.J. (20006), ‘International shopfloor level productivity differences: an exploratory
study’, Journal of Manufacturing Technology Management, 17(1), 42-55.

Taylor, W.E. (1980), ‘Small sample considerations in estimation from panel data’, Journal of Econometrics, 13(2),
203-223.

Taymaz, E. (2005), ‘Are small firms really less productive?’, Small Business Economics, 25(5), 429-445.

Thai Van Pai & Tran Viét Thanh Trac (2018), ‘Déanh gia tac dong cac nhan t6 dén ty 16 thanh khoan ciia cac ngan hang
thuong mai Viét Nam’, Tap chi Kinh té & Phat trién, 249, 20-29.

Téng cuc Théng ké, 2021, Xudt, nhdp khau nam 2020: né hec va thanh céng, truy cap 1an cudi ngay 05 thang 5 nam
2021, tur <https://www.gso.gov.vn/du-lieu-va-so-lieu-thong-ke/2021/01/xuat-nhap-khau-nam-2020-no-luc-va-
thanh-cong/>.

Van Biesebroeck, J. (2005), ‘Exporting raises productivity in sub-Saharan African manufacturing firms’, Journal of
International economics, 67(2), 373-391.

VCCI (2014), Bdo cdo thuong nién Doanh nghiép Viét Nam 2013, Ha Noi.
Wooldridge, J.M. (2010), Econometric analysis of cross section and panel data, MIT Press, Cambridge, Massachusetts.

Wu, L., Wei, Y. & Wang, C. (2021), ‘Disentangling the effects of business groups in the innovation-export relationship’,
Research Policy, 50(1), 1-26.

Young, S., Hamill, J., Wheeler, C. & Davies, J.R. (1989), International Market Entry and Development: Strategies and
Management, Harvester Wheatsheaf, Hemel Hempstead, UK.

Zhang, D., Rong, Z. & Ji, Q. (2019), ‘Green innovation and firm performance: Evidence from listed companies in
China’, Resources, Conservation and Recycling, 144, 48-55.

Zhang, Y. & Li, S. (2008), ‘High-performance HRM and firm performance: the mediating role of strategic implementation
capacity’, Management World, 4, 107-113.

86 290(2) thing 8/2021 32 Kinh téPhit trién




