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Tém tit:

Bai bdo ndy nghién ciru tac ddng ciia cdc yéu t6 méi treong thé ché 1én sw ting truong doanh
nghiép tai Viét Nam. Nghién ciru swt dung dir liéu cia cdc doanh nghiép, bai bao da dung dir
liéu bang cdn bang cia 37,788 doanh nghiép cé dang ky kinh doanh. Pé phan tich tic dong
clia moi truong thé ché, nghién cieu sir dung phwong phap phén tich GMM hé thong (system
GMM). Két qua nghién civu twong dong voi Iy thuyét va cac nghién ciru trude va chi ra rang
cdc yéu t6 moi trwong thé ché nhw: dich vu hé tro doanh nghiép, tiép cin dat dai, chi phi thoi
gian, va chi phi khéng chinh thirc ¢6 tac dong thiic day tang trieong ciia doanh nghiép ca vé
quy mé von va quy mé lao dong. Nghién ciru ciing chi ra rang tic dong ciia cdc yéu to thé
ché lén tang trudng von cé y nghia thong ké cao hon.

Tir khoa: Tang truong doanh nghiép, cac yéu té méi trudng thé ché, ciu tric von.

The impact of institutional environment on firm growth in Vietnam
Abstract:

This paper investigates the impact of the institutional environment on firm growth in Vietnam.
Using a firm-level dataset, the study obtains balanced panel data for 37,788 registered enter-
prises from a unique data set. It analyzes the effects of institutional factors on firm growth
using the system GMM analysis. The study finds that in line with recent theoretical literatu-
re,institutional factors such as business support service, land access, time costs, and infor-
mal charges promote firm growth in terms of both employment and capital. This research
also finds that the impact of institutional factors on firms’ capital growth is more significant.

Keywords: Firm growth, institutional factors; capital structure.

1. Gi6i thiéu

Trong nén kinh thi truong, phét trién doanh
nghiép 1a mot van dé cot 16i. Chinh vi vay, di co
nhiéu cong trinh nghién ctru xem xét dén van dé nay
tai cac nudc phét trién va cac nudc chuyén tiép
(Honjo & Harada, 2006; Park & cong su (2010);
Yusada (2005). Tuy nhién, khi xem xét van dé nay
tai cac qudc gia dang phat trién hodc cac qudc gia
dang trong giai doan dau ctia qué trinh phat trién, thi
chua c6 nhiéu nghién ctru tham khao. Mat khac, tai
cac nudc dang phat trién cac yéu t6 tac dong dén

doanh nghiép va su tang truong cia doanh nghiép
¢6 nhiéu diéu chua dugc 3. Pic biét, khi xem xét
céc diéu kién khong hoan hao tai cac qudc gia kém
phat trién thi ching ta thiy rang can thiét phai xem
xét nhidu hon tac dong ctia méi truong thé ché 1én
tang truéng cia doanh nghi¢p (Sleuwaegen &
Goedhuys, 2002). Mot van dé ciing chua 16 rang do
chinh 1a cac dac trung cua doanh nghi¢p c6 anh
huong dén ting truong cua doanh nghiép hay
khong. Néu cac nghién ctru ¢6 thé cho biét thém vé
moi truong thé ché ciing nhu anh hudng cua cac dic
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trung doanh nghiép thi chinh sach thuc ddy su thanh
cong cua doanh nghiép s€ c6 hiéu qua hon.

Bai bao niy nghién ctru tac dong ctia cac yéu to
thudc moi trudng thé ché 1én thanh cong cua cac
doanh nghi¢p tai cac thi truong moi hinh thanh,
cham phat trién nhu Viét Nam. Bai nghién ctru xay
dung bo dir liéu bang can bang véi 37,788 doanh
nghiép c6 dang ky kinh doanh trong khoang thoi
gian tir nam 2006 dén 2009.

Bai nghién ctru da tim thiy yéu té méi truong thé
ché c6 tac dong 16 nét dén ting trudong cua doanh
nghiép. Bén canh d6, nghién ctru ciing chi ra ring
tac dong ctia yéu t6 moi truong thé ché c6 y nghia
thong ké cao dbi voi ting truéng von cua doanh
nghiép hon la tang trudng lao dong.

Bai nghién ctru ¢6 céu trac nhu sau: phan 2 s&
dua ra gia thuyét nghién ctru va lién hé véi co s 1y
thuyét; phan 3 mo ta phuong phap nghién ciru; phan
4 s& phan tich két qua nghién ctru va phan 5 s& két
luan cho bai nghién ctru.

2. Tong quan vé nghién ciru

Ly thuyét vé& su ting truong cuia doanh nghiép
duogc bit ngudn tir quy luat (Gibrat’s Law of Propor-
tionate Effect - LPE). Theo quy ludt nay, doanh
nghiép ting trudng tuin theo quy luat ngau nhién,
khong phu thudc vao quy mé cua doanh nghi¢p. Quy
md doanh nghiép thay dbi theo thoi gian va cac
doanh nghiép c6 cung co hoi dé ting truong ma
khong quan tim dén quy mo (Bigsten & Séderbom,
2006). Tuy nhién, két qua thuc nghiém tai cac qudc
gia dang phat trién cho thdy quy luat LPE khong phu
hop trong nhiéu truong hop (Biesebroeck, 2005).

Ngoai cac dic trung ctia doanh nghiép, cac yéu t6
thudc vé thé ché nhu chét luwong va ) luwong co so ha
tng, ban chat va mic do ap dung ciia cac quy dinh,
quyén so hiru, hay do mo cia cac ngudn luc cong
cong 1a nhitng yéu td quan trong tac dong dén ting
truong doanh nghi¢p (Aterido & cong su, 2011). Cac
yéu t6 nay duoc xac dinh nhu viéc dang ky doanh
nghiép, cac quy dinh, gidi han thi truong, co s ha
tﬁng, vén dé tai chinh tham nhiing, héi 10, thué tham
nhiing, cac quy dinh vé lao dong, tiép can tai chinh va
chit lwong ngudn cung cip ning lugng, ha tang k¥
thuat, quy dinh ctua chinh phu, tham nhiing, thu tuc
hanh chinh va hai quan (Sleuwaegen & Goedhuys,
2002; Dollar & cong su, 2005; Hallward-Driemeier
& cong sy, 2006; Fisman & Svensson, 2007; Hono-
rati & Mengistae, 2007; Wang & You,2012).

Céc nghién ctru vé tang trudng doanh nghiép tai
Viét Nam con twong ddi it co thé do han ché trong
viée tiép can sb liéu khao sat doanh nghiép cua cac
nha nghién ctru. Hansen & cong sy (2009) st dung
s6 liéu cua 3 cudc khao sat tr nam 1990 dén nam
2001 (1990/1991, 1995/1996, va 2000/2001) dé xac
dinh tac dong ctia hd tro chinh phu va cac bién phap
khac vao két qua hoat dong ciia doanh nghiép san
xudt vira va nho trong dai han tai Viét Nam. Quy md
doanh nghiép c6 tac dong 4m dén ting trudng trong
khi doanh nghiép ¢ thanh thi ting trudng nhanh hon
doanh nghi¢p tai khu vuc néng thén. Cac doanh
nghiép c6 mot chu, hop tac xa va cac doanh nghiép
¢6 von it ting truong nhanh hon cac ho kinh doanh
c4 thé. Tro giup ban ddu cua Chinh phi ciing ¢6 tac
dong thiic ddy doanh nghiép ting truéng cao hon.
Doanh nghiép c6 khach hang thugc linh vuc cong sé
tang truong cao hon. Trong nghién cuu voi 337
doanh nghiép san xuat vira va nhé vao nim 2005,
Tuan & Yoshi (2009) xac dinh ring cac doanh
nghiép c6 san pham méi s ting truéng cao hon.
Quy mo, s6 nam thanh 1ap va tinh canh tranh la céc
yéu t can tré ting truong doanh nghiép trong khi
doanh nghiép tu nhan c6 muc tang trudng cao hon.
Nguyen & Dijk (2012) su dung di li¢u cua 874
doanh nghiép nim 2005 dé phan tich mdi quan hé
gitta tham nhiing va tang truéng doanh nghiép tai
Viét Nam. Cac tac gia xac dinh rang tham nhiing
can tr¢ tang truong cuia doanh nghi¢p tu nhan nhung
lai khong can tré doanh nghiép nha nudc, cac yéu tb
do luong chét lugng chinh quyén cép tinh nhu tiép
can dat dai, chinh sach phat trién dia phwong va chi
phi can thiét dé thanh 1ap doanh nghiép c6 anh
huong dén mtrc d6 tham nhiing tai Viét Nam.

Nghién ciru tic dong ctia moi trudng thé ché dén
tang truong doanh nghiép tai cac nudc dang phat
trién kha han ché. Hau hét cac nghién ctru str dung
danh gia cua doanh nghiép dé do ludng méi trudng
thé ché. Mot s6 nghién ciru tac dong ciia PCI 1én cac
van dé khac nhu chinh thic héa doanh nghiép
(Malesky & Taussig, 2009), su tdn tai cia doanh
nghi¢p (Doan & cdng su, 2013) hodc hi¢u qué hoat
dong cua doanh nghi¢p (Phan, 2013). Chua co
nghién ciru nao trudc day xem xét tac dong cia cac
yéu t6 moi truong thé ché dén ting truong doanh
nghiép tai Vié¢t Nam. Thém vao do, day la nghién
ctru dau tién st dung phuong phéap wéc luong GMM
hé thong dé xac dinh céc tac dong nay. Chinh vi viy,
muc ti€u cua bai nghién ctru 1a xac dinh tac dong
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clia cac yéu td méi truong thé ché dén ting trudng
doanh nghi€p tai Viét Nam. Theo ly thuyét cua
Gries & Naude (2011), hoat dong cua doanh nghiép
s& thanh cong hon néu thi trudng va mai truong thé
ché cho phép mot su két hop hoan hao gitra ¥ tudng
kinh doanh ctua doanh nghi€p va cac co hoi. Tu do,
gia thuyét nghién ctru duoc xay dung nhu sau:

Chdt lwong ciia cdc yéu té méi trieong thé ché cé
moi tdc déng tich cue dén tang trwong doanh
nghiép tai Viét Nam.

Gia thuyét nay c6 ham ¥ rang néu doanh nghiép
tai cac dia phuong c6 moi truong thé ché thuan loi s&
c6 muc tang trudng cao hon cac doanh nghiép tai cac
dia phuong c6 mdi trudng thé ché it thuan loi hon.

3. Phwong phap nghién ciru

Bai nghién ctru sir dung dir liéu cong ty va dir licu
cua cac tinh qua cac nam dé thuc hién muc tiéu
nghién ctru. V&i bo dir lidu bang cin bang, bai
nghién ctru st dung mo hinh dong dé phan tich tac
dong cia cac yéu to thudc moi truong thé ché 1én
tang truong doanh nghiép véi dang tong quat:

AY, = BAY, | tol HyX, +pu, + (1)

V6i AY, 1a tang truong ctia doanh nghiép, I, cac
bién thudc thé ché, X cac bién kiém soat, W, cac tac
dong khong quan sat va tac dong ¢ dinh theo thoi
gian, va u, sai s6 ctia mo hinh. Cac bién kiém soat
X, bao gdm cac dic trung ctia doanh nghiép (Z,) va
dac trung cua dia phuong (S;)), phuong trinh (1) c6
thé duoc viét lai nhu sau:

AY; = BAY;, + ol 707, + pS; + 5, + v, + 1, (2)

Vi o, 1a tac dong khong quan sat va tac dong cd
dinh theo thoi gian cua cac dac trung doanh nghiép
va v, tac dong khong quan sat va tdc dong ¢b dinh
theo thoi gian cia cac dac trung cua dia phuong.

Uéc luong GMM hé thdng duoc phat trién boi
Blundell va Bond vao nam 1998 d¢ loai bo van dé
ndi sinh va tuong quan chudi trong mé hinh. Trong
woc lugng nay, bién tré clia cac bién nodi sinh dugc
sir dung 1am bién cong cu trong mo hinh. Cac bién
dic trung cua dia phuong duoc coi 1a cac bién ngoai
sinh vi d6i voi timg dia phuong thi tac dong ctia mot
doanh nghiép 1a trong dbi nho. Cac bién dic trung
clia dia phuong va khac biét trong cic nganh nghé
c6 thé gitip kiém soat cac yéu té vi mo - nhitng yéu
t6 co anh huong dén cac bién thé ché va tang trudng
doanh nghiép.

it-1

3.1. Bién phu thugc: Ting truwéng doanh nghiép

Nhu cac nghién ciu cua Dollar & cOng su
(2005), Hallward-Driemeier & cdng sy (2006),
Aterido & cong su (2011), Aterido & Hallward-
Driemeier (2007), bai nghién ctru nay xem xét tang
trudng doanh nghi€p theo hai hudng: ting trudng
von va tang truong lao dong. Tang truong lao dong
dugc dinh nghia la ty 1€ ting trudng cua lao dong
giita nam t va nam t-1. Tang trudng von cua doanh
nghiép ciing dugc tinh tuong tu dya vao gia tri tong
tai san doanh nghiép. Tang trudng von cta doanh
nghiép dugc tinh dua theo gia tri thuc cia téng tai
san diéu chinh theo chi s6 GDP khu lam phat cua
nam trudc do.

3.2. Yéu t6 méi trwong thé ché

Bai nghién ctru dua trén 9 yéu t6 ciia moi trudong
thé ché do ludng moéi trudng kinh doanh va thé ché
tai Viét Nam. Yéu t6 tong hop ciia 9 yéu t6 trén 1a
Chi sb nang lyc canh tranh cép tinh (PCI), dugc tinh
theo trong sb cua cac yéu t6. Cac yéu to nay duoc
phat trién vao nam 2005 boi Phong Thuong mai va
Cong nghiép Viét Nam (VCCI) va Van phong Phat
trién qudc t&€ My (USAID) (PCI, 2013). Cac yéu t6
nay duoc do theo thang do 10 diém, bao gdm: (i)
ENTRYCOST: Chi phi thoi gian dé dang ky va lay
gidy chimg nhan/cam nhan mic d6 khé dé co dugc
tat ca cac gidy phép can thiét; (i) LANDACCESS:
Tiép can dét dai do mirc d6 d& dang trong viéc tiép
can dat dai va quyén s dung dit; (iii) TRANS-
PARENCY: Tinh minh bach do s minh bach va kha
ning tiép can thong tin va cac van ban phap luat;
(iv) TIMECOST: Chi phi thoi gian do thoi gian
danh cho viéc tiép d6n cac doan thanh tra, kiém tra;
(v) INFORCHARGE: Chi phi khong chinh thirc;
(vi) PROACTIVITY: Tinh nang dong cua lanh dao
dia phuong trong viéc van dung phap luat va cac
quy dinh; (vii) SUPPORTSERVICE: Dich vu hd trg
doanh nghié¢p; (viii) LABORTRAIN: DPao tao lao
dong do murc d6 nd lyc ciia chinh quyén dia phuong
trong viéc dao tao lao dong co tay nghé; va (ix)
LEGAL: Thiét ché phap 1y do mtrc do tu tin ctia cac
doanh nghi¢p tu nhan dbi voi cac thiét ché phap
luat. Piém cao c6 nghia 1a (@) chi phi thip cia cac
yéu t6 (i), (iv), va (v), va (b) moi truong quan 1y tot
mg véi cac yéu td (ii), (iii), (vi), (vii), (viii), va (ix).

3.3. Cac bién kiém sodt

Cac bién kiém soat duoc chia thanh 2 nhém:
nhom déc trung doanh nghiép va nhom dac trung
ctia dia phuong (tinh/thanh phd). Pic trung doanh
nghiép bao gSm loai hinh s& hitu, vi tri, s nam
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thanh 14p, quy mé va cau tric vén cia doanh
nghiép. Loai hinh s¢ hitu bao gdm s& hiru tu nhan,
nha nudc va nudc ngoai. Vi tri cua doanh nghiép
duoc can cuo vao noi dat tru so chinh cia doanh
nghiép d6 va duoc chia thanh 3 mién: mién Bic,
mién Trung va mién Nam. Hai bién gia vé dia diém
bao gom SOUTH va NORTH.

S6 nam thanh 1ap cta doanh nghiép (AGE) duoc
dwa vao mo hinh dé kiém tra quy luat LPE vé tac
dong cia s6 nim thanh 1ap dén tang truong doanh
nghiép. S6 nam thanh 1ap 1a bién dinh lwong va
dugc do bang s6 nam thanh 1ap dén thoi diém khao
sat. Bién AGE duogc ki vong co tac dong nguoc
chidu véi ting truong doanh nghiép. Nghién ciru
cling dua vao mo hinh bién quy mé doanh nghiép
(SIZE). Bién nay dugc do bang tong tai san cia
doanh nghiép va ki vong co tac dong 4m dén ting
trudng doanh nghi¢p bdi vi doanh nghiép cang lon
thi toc do ting truong cd xu hudng thip hon doanh
nghiép nho. Yéu té ciu trac von cua doanh nghiép
(STRUCTURE) dugc do bang ty 18 tong ng chia
cho tong tai san tai thoi diém dau mdi nam. Pay la
bién udc lugng cho tinh hinh tai chinh cua doanh
nghiép va duoc str dung dé kiém tra liéu rang tinh
hinh tai chinh c¢6 phai la yéu t6 kim him ting truong
doanh nghi¢p hay khong.

Dé danh gia tac dong cua dic trung dia phuong,
bai nghién ctru dwa vao mé hinh 4 yéu té chinh: muc
d6 do6 thi hoa, ting truong dan sb, dau tu cong, va
chét luong nguén nhén luc. Pau tién, ty 1€ dan )

song & thanh thi (URBAN) dé do mirc d6 do thi hoa
tai dia phuong do. Cac doanh nghiép tai cac dia
phuong c6 ty 1é d6 thi hoa cao thi ki vong s& c6 tde
d6 tang trudng cao hon vi tai dia phuong d6 cac
doanh nghiép co nhiéu co hdi hon trong viéc tiép
c4n ngudn cung cAp nguyén lidu ciing nhu kha ning
tiép can thi truomg. Dé tranh trudng hop cb su twong
quan giira ty 1& d6 thi hoa va tong dan sd, bai nghién
chu st dung téc do ting truong dan sb
(POPULATION) dé danh gia tac dong cua déan sb
1én tang truong doanh nghiép. Bién sb dau tu cong
binh quan (INVESTMENT) ciing duoc dung dé
danh gia tic dong cia hoat dong dau tu dén ting
truong doanh nghiép tai dia phuong. S6 lwong sinh
vién binh quén tinh trén tong dan s6 (STUDENT)
dugc dung dé dai dién cho chat luong nguén nhan
luc tai dia phuong.

4. Két qua nghién ctru thye nghiém

4.1. Nguon dir lidu va mé ta die ligu

Dit lidu duoc trich xuét tir 4 nguén chinh. Nguén
giit liéu thtr nhat 1a dir liéu vé doanh nghiép duoc
lay tir bo dit liéu khao sat doanh nghiép hang nim
ciia Tong cu Théng ké (GSO). Tét ca cac doanh
nghiép dugc khao sat 1a cac doanh nghi¢p co dang
ky kinh doanh va s luong doanh nghiép khao sat
tang tor 42,307 nam 2000 1én t61 233,236 vao nam
2009. Nguon dir lidu tht 2 1a trang web GSO, cung
cép dit liéu cac tinh, thanh phd trong ca nudc va dir
liéu dugc xuat ban hang nim trong sach Nién giam
Thong ké. Nguon dir liéu thir 3 tir VCCI, cung cap

Bang 1: M ti bién va thong ké

Bién | M6 ta | Mean | S.D.
Bién phu thudc

Emp growth Tang trudng lao dong .100 .672
Cap growth Tang trudng von 200 1.110
bac trung doanh nghiép

STRUCTURE Ty 1& tong no chia tong tai san tai thoi diém dau nam | 478 1.421
PUBLIC Nha nuédce chiém trén 50% cd phan (c6=1) .063 244
PRIVATE Tu nhan chiém trén 50% c6 phan (c6 = 1) 866 341
FOREIGN Nudc ngoai chiém trén 50% cb phan (c6 = 1) 071 257
AGE S0 nam thanh 1ap cua doanh nghiép 8.330 6.868
SIZE Quy m6 doanh nghi¢p .052 17
NORTH Doanh nghiép c6 tru s tai mién Bac (co = 1) 337 473
CENTER Doanh nghiép c6 try s¢ tai mi€n Trung (c6 = 1) 257 440
SOUTH Doanh nghiép cé try s¢ tai mién Nam (c6 = 1) 406 491
Dic trung cua tinh/thanh phd

URBAN Ty 1€ d6 thi hoa 377 263
POPULATION Ting truong dan sb 1.444 4.178
STUDENT S6 lugng sinh vién binh quan (theo dan s6) 39.277 | 45.520
INVESTMENT | Pau tu cong binh quén (theo dén s0) 82.708 93.016
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cac chi s6 khac nhau cia méi truong thé ché khi
phan tich hoat ddng cuia doanh nghiép tai Viét Nam
(VCCI & USAID, 2013). Ngudn dit lidu tha 4 1a
trang web cta Ngan hang Thé gioi (WB), noi trich
xuét dir liéu GDP khir lam phat ctia Viét Nam trong
qué trinh nghién ctru. Chi s6 GDP khir lam phat
duoc sir dung dé tinh téc d6 ting truong vé von cua
doanh nghiép.

Dé thuc hién nghién ciru, bai viét da két hop bod
dit liéu doanh nghiép tir nim 2006 dén nim 2009 va
dong thoi két hop voi dir liéu tinh, thanh phd trong
cung khoang thoi gian nay. B dir liéu bang can
bang bao gébm 37,788 doanh nghiép va dwoc chia
thanh 03 nhom nganh chinh: néng nghiép, cong
nghiép, va dich vu. Bang 1 cung cap mo ta va thong
ké cua bg dir liéu st dung trong nghién ctru.

4.2. Két qua woc luong

Bang 2 cung cip két qua hdi quy str dung phuong
phap uéc lugng GMM hé thong dé danh gia tac
dong cua cac yéu to moi trudong thé ché 1én ting
truong von (3 cot dau tién) va tang truong lao dong

(3 cot cudi) cua doanh nghiép trong linh vyc ndng
nghiép, cong nghiép va dich vu. Két qua udc lugng
GMM hé thong sir dung bién cong cu 1a cac bién
ngoai sinh va cac bién tré& ctia bién ndi sinh. Vi ton
tai hién twong phuong sai thay d6i nén tat ca cac
uée lugng nay déu str dung ude lugng viing cho sai
sO (robust standard errors).

Chi phi gia nhdp thi truong va tang truong doanh
nghiép: Chi phi gia nhap thi truong duong nhu
khong c6 tic dong dén ting truong cua doanh
nghiép ngoai trir tac dong am dén ting trudng von
ctia doanh nghiép nganh coéng nghiép. Diéu nay co
thé do chi phi gia nhap thi truong lién quan dén viéc
m¢ thém chi nhanh cia doanh nghiép va chi phi thoi
gian xin gidy phép hay chi phi dé xin nhiéu loai gidy
phép khac nhau.

Tiép cdn dat dai: Van dé tiép can dat dai dong vai
trd kha quan trong trong viéc tic dong dén ting
truong doanh nghiép. D& dang tiép can dét dai s& c6
tac dong tich cuc dén ting truong cia doanh nghiép.
Du rang dét dai thuong di kém véi cac doanh nghiép
nong nghiép nhung nghién ctru nay khong tim thay

Bang2: Két qua wéc lwong GMM hé thong

Tang trudng lao dong Tang truong von
Bién Nong nghiép |Cong nghi€p | Dich vu [Nong nghi¢p |Cong nghiép | Dich vu
_ ) 2 (€) “4) (6) Q)
Hang so0 1.449 0.371 -0.011 -0.943 0.920%* 4.456%**
(2.143) (0.327) (0.179) (0.651) (0.395) (1.514)
Emp growth -1.337%%* -0.907 -0.016
(0.510) (0.720) (0.273)
Cap_growth ; -1.233%*% | -1.198*** | -1.105%**
(0.256) (0.134) (0.123)
ENTRYCOST 0.010 0.008 0.006 0.023 -0.023* 0.001
(0.027) (0.017) (0.007) (0.025) (0.013) (0.013)
LANDACCESS 0.017 0.032%%* 0.011 0.016 0.080*** | 0.036***
(0.036) (0.014) (0.007) (0.025) (0.016) (0.012)
TRANSPARENCY -0.047 -0.030%* -0.012 -0.047* -0.026** -0.019
(0.040) (0.017) (0.011) (0.026) (0.012) (0.012)
TIMECOST -0.010 -0.014 0.002 0.016 0.008 0.031%**
(0.015) (0.010) (0.004) (0.020) (0.009) (0.007)
INFORMALCHARGE 0.100%** 0.020 -0.017* 0.092%* 0.038** 0.026*
(0.036) (0.024) (0.009) (0.040) (0.016) (0.015)
PROACTIVITY -0.009 -0.008 0.014* -0.001 -0.034%*** -0.009
(0.013) (0.010) (0.008) (0.017) (0.011) (0.008)
SUPPORTSERVICE 0.039* 0.038** 0.010%* 0.050%* 0.045%** 0.017**
(0.023) (0.017) (0.004) (0.022) (0.009) (0.008)
LABORTRAIN -0.022 -0.023* -0.014** -0.030 -0.030*** -0.000
(0.025) (0.013) (0.0006) (0.027) (0.011) (0.013)
LEGAL -0.022 -0.011 -0.002 -0.012 -0.027** -0.029%***
(0.020) (0.015) (0.005) (0.020) (0.012) (0.010)
$6 231 thing 9/2016 20 Kinh tePhit trién




STRUCTURE -0.067 0.252%* 0.049 0.916* -0.205 0.322
(0.342) (0.143) (0.043) (0.476) (0.171) (0.244)
PUBLIC -3.123 0.120 0.266 -0.047 -0.441 -3.615%*
(2.801) (0.485) (0.257) (0.666) (0.664) (1.674)
PRIVATE -1.526 -0.288 0.076 0.324 -0.577 -4 373%%*
(1.983) (0.370) (0.173) (0.672) (0.459) (1.522)
SIZE -0.015 -0.080%* | 0.002 0.000 0.121%%% | -0.024*
(0.034) (0.039) (0.002) (0.013) (0.045) (0.014)
AGE 0.024 20.017**% | -0.006** | -0.004 -0.017%%% | -0,035%%*
(0.017) (0.005) (0.003) (0.005) (0.004) (0.006)
NORTH -0.083 -0.006 0.075%** | 0.054 0.084%** | 0.085%**
(0.078) (0.022) (0.019) (0.087) (0.028) (0.027)
SOUTH -0.267 -0.052 0.019%* | 0.146 -0.107 0.015
(0.206) (0.062) (0.008) (0.098) (0.069) (0.031)
URBAN -0.039 0.077 0.120%*% | -0.565%* 0.069 -0.212%
(0.421) (0.086) (0.035) (0.221) (0.070) (0.117)
POPULATION -0.004%** 0.000 0.000 -0.004* -0.000 -0.002
(0.002) (0.001) (0.001) (0.003) (0.001) (0.002)
STUDENT -0.001 0.000 -0.000** | 0.002% 0.002%*% | 0.002%**
(0.001) (0.000) (0.000) (0.001) (0.001) (0.000)
INVESTMENT 0.000 -0.000 -0.000%** | 0.000 -0.001%* | -0.001**
(0.001) (0.000) (0.000) (0.001) (0.000) (0.000)
Kiém dinh
Sargan 8.09[.15] |8.23[.08] 2.73 1496 [.13] [2.27[52] |8.54[.38]
overidentification [.74]
Hansen 7.95
veridentification 8.09[.15] [7.69[.10] [l6] |\S88L101 |218[54] |12.04[15]
S6 lugng bién cong cu 27 26 27 32 25 30
S6 quan sat 3,988 45314 58,349 3,988 45314 58,241
S6 lugng doanh nghiép 1,472 15,639 20,677 1,472 15,639 20,674
Sai s6 chuan viing duoc dé trong ngoic
% n<(.01, ** p<0.05, * p<0.1

bang chimng tac dong cua viéc tiép can dat dai 1én
tang truong cta doanh nghiép néng nghiép. Picu
nay duoc giai thich 1a chat luong dat déng vai tro
quan trong hon ddi voi doanh nghiép ndng nghiép.
Dbi v6i doanh nghiép cong nghiép, tiép can dat co
tac dong manh dén ting truong von va ting trudng
lao dong. Pay co thé 1a két qua cua viéc du tu vao
tai san ¢d dinh nhu cac tda nha hodc nha may. Pdi
v6i doanh nghiép nganh dich vy, tiép can dat dai d&
dang ciing c6 tac dong tich cyc dén ting truong vé
von ciia loai hinh doanh nghiép nay.

Tinh minh bach: Két qua chi ra rang tinh minh
bach c6 tac dong nguoc chiéu véi ting truong doanh
nghiép. Pay 1a diéu trai voi ki vong ban dau. Tac
dong nay c6 ¥ nghia théng ké cao ddi voi ting
truong lao dong cua doanh nghiép cong nghiép va
tang truong von cua doanh nghiép cong nghiép va

ndng nghiép. Yéu td nay khong c6 tic dong dén ting
trudng cua doanh nghiép trong linh vuc dich vu.
Tac dong 4m cia tinh minh bach dén ting truong
ctia doanh nghiép c6 thé dugc giai thich rang tai cac
dia phuong c6 tinh minh bach cao va tiép cin thong
tin d& dang, doanh nghi¢p khong duoc truyén tai
thong tin mot cach day du. Tai cac dia phuong nay,
viéc thu hit mot sd luwong 16n doanh nghiép co thé
vuot qua kha nang phuc vu ciia cac cap chinh quyén
dia phuong. Diéu nay din t6i viéc tiép xuc véi timg
doanh nghiép trong dia phuong chua duoc t6t va 1a
nguyén nhan cua tac dong am nay.

Chi phi thoi gian: Néu yéu t6 nay c6 diém cao tirc
la giam chi phi thoi gian cho viéc xur 1i hanh chinh
va thanh tra. Yéu t6 nay chi co tac dong dén ting
trudng von cua doanh nghiép dich vu. Yéu té nay
khong tac dong dén doanh nghiép nong nghiép va
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cong nghiép co thé mang ham ¥ ring cac thu tuc
hanh chinh tuong ddi giéng nhau tai cac dia phuwong
d6i véi loai hinh doanh nghiép can nhiéu thoi gian
dé mo rong hoat dong nhu doanh nghiép cong
nghiép va nong nghiép.

Chi phi khong chinh thirc: Chi phi khong chinh
thirc thap s& co tic dung gia ting ting trudng cla
doanh nghiép. Yéu t6 nay co tac dong dén ting
truong von va lao dong cua cac loai hinh doanh
nghiép. Két qua nay twong thich véi két qua tim duoc
tai cac nghién cuu khac trudc do (Krasniki, 2007;
Capelleras & Hoxha, 2010; Nguyen & Dijk, 2012).

Tinh nang dong cua lanh dao dia phuong: Téac
dong cua tinh nang dong cua lanh dao dia phuong
1én tang truong doanh nghiép kha thap. Nghién ciru
chi ra rang ting truong lao dong cua doanh nghiép
dich vu chiu tic dong cting chiéu véi tinh ning dong
cua lanh dao dia phuong, trong khi tinh nang dong
nay c6 tac dong nguoc chiéu lén ting truong von
ctia doanh nghiép cong nghiép. Diéu nay c6 thé do
cac nha lanh dao dia phuong tuan thu nghiém ngat
cac quy dinh tir cap trén, do d6 su khac biét 1a khong
16n gitta cac doanh nghiép ¢ cac dia phuong khac
nhau.

Dich vu hé tro doanh nghiép: Dich vu hd tro
doanh nghiép 1a yéu t6 thudc méi truong thé ché
quan trong nhit trong viéc thic ddy ting truong
doanh nghiép tai Viét Nam. Nghién ctru da tim ra sy
phat trién cua cac dich vu hd trg nhu xuc tién
thwong mai, cung cap day du thong tin, gitip d& tim
kiém ban hang, dich vu k¥ thuat va chét luong cua
cac dich vu nay s& thuc ddy ting truéng doanh
nghiép. N6i mot cach khac, dich vu hd trg doanh
nghiép dugc coi la mot dong luc cho su phat trién
ctia doanh nghiép. Két qua nghién ciru nay xac nhan
két qua ciia Hansen & cong su (2009) khi ho cho
rang sy giup do ban dau cua chinh phu sé& thuc day
doanh nghiép ting truéng. Két qua nay ciing gin
gidng vai ly thuyét vé ting truong doanh nghiép cua
Gries & Naude (2011).

Pao tao lao dong: Két qua chi ra rang nd luc cua
dia phuong thuc ddy dao tao nghé co tac dong
nguoc chidu dén ting trudng cua doanh nghiép cong
nghiép. Yéu té nay ciing c6 tic dong nguoc chidu
dén tang truong lao dong ctia doanh nghiép dich vu.

Thiét ché phdp Iy: Yéu t6 nay c6 tac dong nguoc
chiéu dén tang truong vén cia cic doanh nghiép
cong nghiép va dich vu. Nghién ciru tim thay bang
chting cho rang doanh nghiép c6 mirc ting trudng

cao hon xuét hién tai cac dia phuong cé tinh on dinh
phap 1y thap hon ciing nhu kha nang giai quyét tranh
chap cua chinh quyén dia phuwong thip. Nhan xét
tiéu cuc cta doanh nghiép ddi voi chinh quyén 1a
didu c6 thé théng cam boi sy thay ddi lién tuc vé cac
quy dinh trong méi truong kinh doanh tai cac qubc
gia dang phat trién.

Dbi véi cac bién kiém soat, trong hau hét cac ude
luong, s6 nam thanh 1ap cua doanh nghiép cé tac
dong nguoc chiéu véi viée ting truong doanh
nghiép cong nghiép va dich vu. Piéu nay c6 nghia
1a quy luat LPE chua phu hgp trong truong hop nay.
Nghién ciru tim ra rang, cic doanh nghiép thanh lap
lau hon s€ tang truong chadm hon cac doanh nghiép
moéi thanh 1ap néu day 1a cac doanh nghiép cong
nghiép va dich vu. Két qua nay tuong thich véi két
qua cac nghién clru trudce cta Sleuwaegen & Goed-
huys (2002), Honjo & Harada (2006), Tuan & Yoshi
(2009), Coad & Tamvada (2012), va Wang & You
(2012). Nghién ctru khong tim thay tac dong cua s6
nim thanh ldp doanh nghiép dén ting trudng cua
doanh nghiép nong nghi€p. Quy mo co6 tac dong am
dén ting truong cua doanh nghiép cong nghiép.
Diéu nay twong tng voi hau hét cac nghién ciu ly
thuyét va thyc nghi€m vé hoat dong doanh nghié¢p
(Sleuwaegen & Goedhuys, 2002; Honjo & Harada,
2006; Capelleras & Hoxha, 2010; Park & cong su,
2010; Coad & Tamvada, 2012) boi vi cac doanh
nghiép 16n thuong cé xu hudng tang trudng cham
hon cac doanh nghiép nhd.

Khi xem xét cac dac trung cua doanh nghiép, hé
s6 hdi quy cua bién ciu tric doanh nghiép 13 duong
va ¢o y nghia théng ké trong ham hdi quy ting
truéng lao dong ctua doanh nghiép cong nghiép va
ting truong von cua doanh nghiép ndng nghiép.
Diéu nay phit hop v6i két qua nghién ctru cia Honjo
& Harada (2006). Trong cac két qua hoi quy khac, ty
1€ no trén téng tai san co tac dong ti€u cuc dén tdng
trudng doanh nghiép hodc trong truong hop khac thi
khong c6 tac dong. Két qua nay ciing tuong thich véi
nhitng gi tim dugc trong nghién ctru thuc nghiém
cua Honorati & Mengistae (2007) khi 2 tac gia nay
tim ra rang c6 rat it bang chimg ching minh tac dong
clia cu triic von dén ting truéng cua doanh nghiép.
Két qua nghién ctru chi ra rang tai chinh khong phai
1a yéu td quyét dinh anh huong dén ting truong
doanh nghiép tai Viét Nam. Trong khi d6, tac dong
cta hinh thirc s¢ hitu 1én tang trudng doanh nghiép
1a khong rd rang, ngoai trir ting trudng von cua
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doanh nghiép dich vu. Tac dong cua vi tri tru s&
doanh nghiép 1én ting trudng c6 thé thiy 15 trong
truong hop doanh nghiép dich vu. Két qua nghién
ctru phan anh dtng ki vong rang cac doanh nghiép co
tru s& tai mién Nam va mién Béc, noi toa lac hai
trung tdm kinh té ctia ca nude 1a Thanh phé H Chi
Minh va Ha Noi s€ c6 muc tang trudng cao hon
doanh nghiép tai cac dia phuong khac.

D6i vai cac ddc trung clia dia phuong, ty 1¢ d6 thi
hoa co tic dong dwong dén ting truong lao dong
nhung tic dong am dén ting trudong von ciia doanh
nghiép dich vu va doanh nghiép nong nghiép.

Tang trudng dan sb cua dia phuong khong co tac
dong dén ting truong doanh nghiép. Yéu té dau tu
cong c6 tac dong am dén ting truong doanh nghiép
cong nghiép va dich vu. Piéu ndy c6 nghia 1a cac
doanh nghiép cong nghiép va dich vu c6 mirc tang
truong cao hon tai cac dia phuong c6 mic dau tu
cong thap hon, trong diéu kién cac yéu t6 khac
khong doi. Yéu té do ludng chat lwong ngudn nhan
lue 1a sb luong sinh vién trén téng dan sb tai dia
phuong c6 tac dong manh dén ting trudng von va
tac dong yéu hon dén ting truong lao dong cua
doanh nghiép. Piéu nay chi ra rang, chat lugng
nguén nhan lyc tai mét dia phuong cu thé 1a mot
yéu t& quan trong va c6 tac dong tich cuc dén ting
truong von cia doanh nghiép.

Toém lai, két qua thyc nghiém chi ra rang cac yéu
t0 thé ché dugc chia thanh hai nhém chinh. Nhom
nhan té thtr nhat ung ho cho quan diém cho rang cac
yéu t6 ciia moi trudng thé ché co tac dong tich cuc
dén su tang trudng cua doanh nghiép, bao gdm dich
vu hd tro doanh nghiép, tiép can dat dai, chi phi thoi
gian, va chi phi khong chinh thirc. Nhém yéu t6 thir
2 ¢6 tac dong rét it hodc khong c6 tic dong dén ting
truong doanh nghiép, bao gdm chi phi gia nhép thi
truong, tinh minh bach, tinh ndng dong cua lanh dao

Tai liéu tham khao

dia phuong, dao tao lao dong, va thiét ché phap ly.
Két qua nghién ctru ciing chi ra rang hau hét cac yéu
t6 c6 ¥ nghia thong ké tac dong 1én ting truong von
ctia doanh nghiép nhiéu hon ting truéng lao dong.

5. Két luan

Bai bao nghién ctru thyc nghiém hai nhom yéu to
tac dong dén ting truong doanh nghiép tai Viét
Nam: chét lugng méi truong thé ché va dic trung
ctia doanh nghiép. Dua vao gia thuyét ring néu cac
yéu t6 ctia moi truong phap 1y duoc danh gia cao
hon sé& c6 tac dung thuc ddy su ting truong von va
tang trudng lao dong cia doanh nghiép. Nghién ctiu
st dung b dir liéu bang can béng vo1 37,788 doanh
nghiép va st dung phuong phap uéc lugng GMM
hé théng. Nhdm c6 danh gia cu thé vé& cac nganh
nghé, nghién ctru chia cac doanh nghiép vao ba
nhom nganh chinh: nong nghiép, cong nghi¢p va
dich vu. Tang trudng cta doanh nghiép dugc xem
xét & hai khia canh: ting truong von va ting trudng
lao dong. Két qua nghién ctru cho thdy cac yéu t6
cia moi truong thé ché nhu dich vu hd tro doanh
nghiép, tiép can dat dai, chi phi thoi gian, va chi phi
khong chinh thirc khang dinh gia thuyét di néu &
trén. Picu d6 ¢ nghia 1a néu cac yéu to trén co s6
diém danh gia cao thi s& c6 tac dong thic ddy ting
truong von va lao dong cua doanh nghiép. Tuy
nhién, két qua nghién ctru thuc nghiém ciing chi ra
rang cac yéu to thudc moi truong thé ché khac nhu
chi phi gia nhap thi truong, tinh minh bach, tinh
nang dong cua lanh dao dia phuong, dao tao lao
dong, va thiét ché phap 1y khong dong nhét véi gia
thuyét da néu. Nghién ctru xac dinh rang tac dong
clia cac yéu to moi truong thé ché 1a khac nhau 1én
tang truong von va ting truong lao dong. Tac dong
clia cc yéu td nay lén ting truong von duoc cho la
16 rang va 6n dinh hon so véi tac dong ciia ching
1én ting trudng lao dong cua doanh nghiép.J
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