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Toém tat:

Bai nghién ciru sw dung dir liéu diéu tra doanh nghiép vira va nho tai Viét Nam giai dogn
2007 - 2015 dé kiém tra dnh hwéng cia viéc thwc hién chirng chi méi truong (ISO 14001) t6i
kha néng song sot cia cac doanh nghiép, voi viéc xem xét tac dong ciia quy mé doanh nghiép
va chdt lwong ciia méi truong thé ché. Trong nghién civu nay, ching t6i sir dung chi s6 ning
liee canh tranh cap tinh dé phan danh chat hegng méi trieong thé ché. Bang viéc sk dung cdc
phwong phdp phan tich song sot khac nhau nhw mé hinh Cox, Weibull va mé hinh ham cap s6
mii, nghién ciru cho thay viéc cé gang dat dwge chirng chi ISO 14001 ciia doanh nghiép vira
va nhé c6 thé lam ting xdc sudt phd san ciia doanh nghiép. Tdc déng tiéu cuc nay tré nén
16 rang hon doi véi nhitng doanh nghiép cé quy mé nhé va hoat dong trong méi truwong kinh
doanh cé chdt hrong thé ché kém.

Tir khéa: Chimg chi méi truong, Kha néing song sét cia doanh nghiép, Poi méi méi truong,
Viét Nam.

Ma JEL: 030; 032; 1.24

Investigating the Impacts of Environmental Standards Adoption on the Survivability of
Vietnamese Enterprises

Abstract:

This paper uses survey data of small and medium-sized enterprises (SMEs) in Vietnam during
the 2007-2015 period to examine the impact of the adoption of environmental certification (1SO
14001) on firm survival, considering the firm size and the institutional quality. In this study, we
use the provincial competitiveness index to reflect the quality of the institutional environment.
By using different survival analysis methods, such as Cox, Weibull and exponential model,
the study shows that the efforts of SMEs to achieve ISO 14001 certification can increase the
probability of firms’ bankruptcy. This negative impact becomes more significant for small-
sized firm and those operating in a business environment with poor institutional quality.
Keywords: Environmental certification, Firm survival, Environmental innovation, Vietnam.
JEL Code: 030; 032; L24.
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1. Giéi thiéu

Su suy thoai ctia mdi truong da va dang de doa sy bén vitng ctia con nguoi va Trai Dat. Chuong trinh Nghi
su 2030 vé Phat trién Bén virng va Hiép dinh Khi hau Paris da khfmg dinh r?mg: Bién ddi khi hau hién dang
anh huong dén moi qudc gia trén moi luc dja. N6 dang pha v& cac nén kinh t& quéc gia va anh huong dén
cudc sdng, gy thiét hai 16n cho con nguoi ¢ hién tai va tham chi nhidu hon nira trong twong lai. Con ngudi
dang phai d6i mat véi nhimg tac dong dang ké cia bién d6i khi hau, bao gdm sy thay d6i hinh thai thoi tiét,
su dang cao ciia myc nudce bién va cac hién tuong thoi tiét khic nghiét hon. Phét thai khi nha kinh tir cac hoat
dong cua con nguoi dang din dén bién d6i khi hau va tiép tuc gia ting. Vi vay, vin dé méi trudng va bién
d6i khi hau dang 1a sy quan tim hang dau cua céc to chirc, quoc gia trén thé gisi. Hién nay hé thong Quan
1y Mbi truong (EMS) da duogc gidi thiéu dé gitp cac td chire dbi pho véi cac van dé moéi truong cia ho theo
cach thire tiéu chuan hoa va hiéu qua hon. Trong s6 do, ISO 14001 duoc chap nhan rong rii nhat nhu mot
cong cu tidu chuan dé quan 1y moi truong cua to chirc (Heras-Saizarbitoria & cong su, 2011).

Vé chimg chi ISO 14001, day 14 tiéu chuan qudc té quy dinh cac yéu ciu cho mot hé thong quan 1y moi
truong hiéu qua (EMS). N6 cung cap mot khudn kho cho mét t6 chire ¢6 thé tuan theo, thay vi thiét lap cac
yéu cau vé hoat dong méi trudng. Thanh phan chinh bao gdbm: chinh sach méi truong, quy hoach, thyuc hién
va van hanh, kiém tra va hanh dong stra chira, xem xét va cai tién. ISO 14001 dam béo ring cac cong ty thuc
hién cac chinh sach méi treong véi muc ti€u loai bo 6 nhiém moi truong. Theo Heras-Saizarbitoria & cong
su (2011), Stevens & cdng sy (2012), Tari & cong sy (2012), Reis & cong sy (2018), cac cong ty co duoc
EMS c6 thé nhan duoc cac loi ich ndi bo lién quan dén cai tién t6 chirc ddi voi méi truong ciing nhu cac loi
ich bén ngoai lién quan dén cai thién mirc @6 hinh dnh cong ty, tlep thi, thi truong va khach hang nhu su hai
long cua khach hang Viéc tuan thi cac tiéu chuén mdi truong quéc té s& gitp cac doanh nghiép giam chi phi
bang cach giam thiéu ling phi tai nguyén (Govindan & cong su, 2015). Ngoai nhing loi ich tir viée ap dung
ISO 14001, cac cong ty duoc chirng nhan ciing gap phai nhiing khé khan riéng. EMS dya trén viéc thuc hién
va quan 1y ISO 14001 dan dén viéc ting chi phi kinh doanh nhu sy phii hop ciia co ciu. Mot tro ngai 16n
khac d6i v6i viée thuc hién ISO 14001 1a sy quan lidu va tai liéu khong can thiét (Ann & cong su, 2006).

Viét Nam duoc danh gia 1a mot qudc gia dang trén da phat trién. Chinh vi 1& d6 ma hién nay hiém hoa méi
truong sinh thai & nude ta dudi tac dong cua qua trinh trén dang ngdy mot nghiém trong, tinh trang 6 nhiém
moi trudng sinh thai gia ting dang 13 van dé nan giai hién nay. Chinh nhiing tac dong trén da 1am tang ap luc
ctia doanh nghiép dbi véi viéc thuc hién d6i méi moi truong va trach nhiém vé sy phét trién bén vimg ciia
moi trudng. Do d6, viée nghién ctru déanh gia cac nhan t6 tac dong téi hanh vi ra quyét dinh dau tu hudng
t6i cai thién moi truong clia doanh nghiép 1a rat quan trong. Tuy nhién, viéc nghién ctru vé chii dé nay con
rat khiém ton tai Viét Nam.

Vé tac dong cua chimg chi moi trudng dén sy ton tai cia doanh nghiép, da c6 nhidu bai nghién ctru da
khai thac d& tai nay. Vi du nhu theo Djupdal & Westhead (2015) da sir dung dir liéu cac cong ty ELC & Na
Uy ¢6 ching nhan méi trudng vao ngay 31 thang 12 nam 2009 dugc lay tir T6 chirc Eco-Lighthouse. Bai
nghién ctru di chi ra rang, chimg nhan méi truong dwgc xem nhu mot ngudn lyc vo hinh khuyén khich su
d6i méi va tinh hop phép ciing nhu thic day hoat dong vuot troi ciia doanh nghiép. Nhu da duoc dé cap boi
Ullah & cong su (2014), phan 16n cac nghién ctru chi tip trung vao mét co s& qudc gia duy nhat, trong dé
hiéu qua cua chimg nhan ISO ciing ¢ thé phu thudc vao mai truong thé ché tong thé ciia mot qudc gia va
su phat trién cia nén kinh té. Bén canh d6, nhimng phat hién khong thé két luan c6 thé 1a két qua cia su da
dang vé phuong phap luan va dit liéu con thiéu sot.

Bai viét nay 1ip ddy khoang trong nghién ciru bang cach tién hanh kiém tra thuc nghiém vé danh gia tac
dong cua viéc thyc hién ching chi ISO 14001 ddi voi kha nang séng sot ctiia cac doanh nghiép Viét Nam.
Bén canh d6 con mot sd khia canh khac cé thé anh huong téi kha ning nay nhung chua dugc khai thac.
Nghién ctru cung cap cac phan tich tac nhan dé bu dap nhimg han ché con ton tai trong linh vuc nay.

Phan con lai cua bai bio dugc ciu trac nhu sau. Phin 2 thao luin vé cac nghién ctru lién quan va sau
d6 phat trién gia thuyét nghién ciru. Phan 3 mo ta dir liéu dugc sir dung trong nghién ctru nay, sau d6 trinh
bay su phat trién cia mot md hinh & cp do dit liéu cAp doanh nghiép dé danh gia cic yéu t6 khac nhau anh
huong dén kha ning thyuc hién EI cua cac cong ty. Phan 4 bo cao két qua thuc nghiém va phan tich chinh.
Két luan va y nghia chinh sach dugc quy dinh tai Muyc 5.
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2. Tong quan va phat trién gia thuyét nghién ctru

Céc nghién ctru trudce ddy, vi du nhu Dosi & cong su (2020) va Nelson & Winter (1982) sir dung 1y thuyét
tién hoa dé ludn giai cho kha ning sdng sot ciia doanh nghiép. Nang suat ciia doanh nghiép duoc coi 1a nhan
t quan trong dam bao hoat déng cua doanh nghiép va nhitng doanh nghiép d6i méi sang tao ra c6 ning suét
va lgi nhuan cao hon va ton tai trén thi truong lau hon. Cac nghién ctru khac lai st dung khung 1y thuyét
nhan manh vai tro cua sy hoc héi. Véi mot nén tang ty hoc hoi, cac cl soc cong nghé sé dugc chuyén doi
thanh kién thirc va su hiéu qua ma doanh nghiép thu duoc (Cefis & Marsili, 2019). Tuy nhién, 1y thuyét vé
nén tang ngudn lyc (Le & cong su, 2021) va 1y thuyét thé ché (DiMaggio & Powell, 1983) dugc danh gia 1a
phii hop v6i van dé xoay quanh doanh nghiép, dic biét la chimg chi méi truong. Theo d6, cac nghién ctru
trugc day da chi ra rang viéc thuc hién ching chi moi trudng trong qué trinh hoat dong c6 anh hudng tich
cuc dén kha nang sdng sot cia doanh nghiép. Theo Wahba (2010), cac ching chi vé méi truong sé thu hit s6
luong 16n cac bén lién quan do doanh nghiép thé hién trach nhiém vé moi truong, tir d6 anh hudng tich cuc
truc tiép dén dau tu phat trién. Mic du chi phi cho viéc thuc hién cac ching chi nay 1a cao, nhung nguoc lai
céc cong ty dat loai tiéu chuan nay lai co két qua hoat dong tich cuc khi ho ap dung cac k¥ thuat dong gop
vao ty 1é chi phi - loi ich trong méi quan hé gitra hoat dong cua doanh nghiép véi méi truong. Vi du nhu,
cai tién trong cac quy trinh ndi bd ctia cong ty, ting ning suét, cai thién hidu qua va giam lang phi vé chi phi
dao tao (Ratnasingam & Wagner, 2010). Theo nhu Hojnik & Ruzzier (2017) da chi ra, ISO 14001 anh hudng
tich cuc dén loi ich ciing nhur kha ning canh tranh vi n6 cho thdy cong ty c6 nhan thic vé méi truong, didu
nay goép phan tao nén hinh anh tot ddi v6i ngudi tiéu dung, gitp cong ty ting kha ning canh tranh trén thi
truong. Bang viée phat trién nhitng d6i méi vé maéi trudng, cac cong ty ¢ thé ting gia tri san pham vi giup
cai thién hiéu qua ky thuat; giam 4p luc cta cong ddng va tham chi gitip dinh hinh cac quy dinh trong tuong
lai, tr @6 lam tang chi phi tuong ddi cua ddi thu canh tranh (Khanna, 2002; Murty & Kumar, 2003; Yang &
cong su, 2011). Nhitng loi ich ndy duoc tin rang 16n hon chi phi cho cac d6i méi vé moéi truong (Andries &
Stephan, 2019).

Dua trén cac 1ap luan, chiing t6i dua ra gia thuyét nghién ctru nhu sau:

Ha: Viéc thiee hién cac chimg chi méi truong cé anh huong tich cuwc t6i khd ndng song sot ciia doanh
nghiép

C6 nhiéu nghién ciru chi ra rang viéc thyuc hién ESC c6 tac dong tiéu cuc téi nang suat ciia doanh nghiép.
Kho khin chinh lién quan dén viéc thuc hién tiéu chuédn 14 cac cong ty phai dau tu 16n vao co so vat chat,
con ngucn Dua theo thao luén cua Oliveira & Pinheiro (2009) va Psomas & cng su (201 1), cac ching chi
s& gop phan lam tang trong chi phi kinh doanh, chang han nhu: tinh dy du cta co céu t6 chirc, ting cuong
dao tao, phat trién vé cac chuong trinh nang cao nhan thirc, hlen dai hoa trang thiét bi va thiét 1ap cac cude
danh gia tir nhiéu chuyén gia. He & Shen (2019) ciing chi ra rang viée dap tmg cac tiéu chudn moi truong
ctia ESC lam cho doanh nghiép phai sir dung cac cong nghé tién tién va nguyen lidu dat tién. Nhu da dé cap
& trén viée thuc hién cic chimg chi méi truong gitp thu hit thém cac c6 dong va cac nha dau tu, tuy nhién
theo nghién ctru ctia Paulraj & de Jong (2011) cho thay tai san cua cac cd dong lai bi giam do cac ching chi.

Nhu vay, chiing t6i cho ring:

Hb: Viéc thuc hién cac chimg chi méi truong cé anh hudng tiéu cwc toi khd nding song sot cia doanh
nghiép

3. Dir liéu va mé hinh nghién ciru

3.1. Dii liéu

DPéi véi nghién clru nay chung t6i sir dung dir li€u tr mot cudc khao sat ddi vé6i cac doanh nghiép vira va
nhd tr nam 2007-2015 duoc thyc hién bdi Vién nghién ciru va quan ly trung wong sau khi da loai bo di cac
dir lidu khong c6 quan sat. Viéce str dung dit liéu nay 1a c6 muc dich. Thir nhét, ddy 12 bo s liéu duy nhét co
duogce cac thong tin vé moi trudng ciia doanh nghiép & Viét Nam. Thir hai, ddy 1a bo sb dir liéu duy nhit ma
phuong phéap khao sat sir dung 1a phi hop cho viéc danh gia sy séng sot ciia doanh nghiép. Bo s6 lidu nay
tién hanh khao sat ciing mot doanh nghiép tai dau thoi ky nghién ciru cho t6i két thiic chu ky khao sat (2015).
Diéu nay dam bao su déng nhét trong chon mau. Cac két luan lién quan t6i dac trung cua b dir liéu da dugc
chi ra trong nghién ctru Le & cong su (2021). Déi v6i van dé cac quan sat ngoai lai (outliers), chiing toi sir
dung phuong phap “winsorize” véi phan bd xac suét tai mirc 1% va 99%. Sau khi thyc hién cac budce lam
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sach dit lidu, sd lugng quan sat con lai cia mau 1 10,111 quan sat.
Duya va tong quan nghién ciru lién quan t6i kha nang song sot ciia doanh nghiép va su san c6 cia dit liéu,
chung t6i két hop gitra 1y thuyét vé& co s ngudn lyc ndi tai va 1y thuyét thé ché dé Iya chon cac bién giai

thich trong mé hinh. Cac bién sir dung trong mé hinh duoc tom tat trong Bang 1.

Biang 1: M ta cac bién sir dung trong mé hinh

STT Tén bién Gidi thich Cach tinh/ Do luong
Bién phu thudc
{ Exit Ty 1¢ doanh nghi¢p Bién gia nhan gia tri bang 1 néu doanh nghiép bién mat
xi .
thoat khoi thi truong khoi dir liéu nghién ctru tai mat thoi diem
Bién doc lap
. Bién gia nhan gi4 tri bang 1 néu doanh nghiép c6 gidy
2 EI D061 méi moi trudng , R , R L
chung nhén dang ky dat tiéu chuan méi truong
R 2. .| Bién gia nhan gia tri bang 1 néu doanh nghiép thuc hién
) ) Hoat dong doi mdi N R . ) X 2 e e
3 innovation . . dau tu cong nghé¢ moi hodc nhom san pham mai hoac stra
thong thuong o A e
d0i nhitng cong nghé hién co
4 " Doanh nghiép xuét | Bién gia nhan gia tri 1 néu doanh nghiép co tham gia hoat
expo . (g . .
P khau dong xuat khau (truc tiép hoac gian tiep)
. Bién gia c6 rang budc | Nhan gi tri 1 néu doanh nghiép kho tiép cén tin dung cua
5 creconstrained | , T N o o S
tiép can tin dung ngan hang vi tha tuc qua kho khan hay chi phi qua cao
Inage Tudi ctia doanh nghiép | S6 nam tinh tir khi thanh 1ap dén nam khao sat
Insize Quy moé doanh nghiép | Tinh theo sb lao dong toan thoi gian
Inroa ROA Ty 1€ lgi nhuén trén téng tai san lién nam trude
Ty 1&é ng/ Tong doanh . s
9 leveragelast h Ty 1€ n¢ phai tra trén tong doanh thu
u
Ty 1& vén/llao dong | . . . .
10 | caplabor %) Ty 1€ giira tong tai san vat chat va chi phi luong
0
. Bién gia dao tao lao Bién gia nhan gia tri 1 néu doanh nghi¢p co dao tao lao
11 | training R R L K N D B
dong dong mdi hoac lao dong cii trong 2 ndm gan nhat
3.2. Phwong phap ludn

Goi T'1a bién ngau nhién thé hién thoi gian sdng sot ciia doanh nghiép trude khi xay ra sy kién va S(z) 1a
ham song sot ciia doanh nghiép, trong do gia tri S(?) 1a xac suat dé doi twong khong xay ra su kién tdi thoi

diém ¢ nghia 1a S(z) = P(T > 1).

Dé mo ta phan phoi cuia bién ngau nhién ngudi ta sir dung ham nguy co

h(t)=

im

|
At—0 At

b

Twr cong thuc ham nguy co /(2) ta co:

h(t)=Ilim

At—0

P(T<t+At)—P(t<t) w1

At

P(esTst+atiT=e 4y la ty 1€ xay ra sy kién tirc thoi tai thoi diém doanh nghiép song sot i .

_fo_ _%[msa)]

st S

Vi f(t) = % [In S(t)] 1a ham mat d6 cta T, tir d6 suy ra S(t) = — fot h(uw)d(u)

Theo dinh nghia nhu & trén day dé nghién ctru phan phdi ciia Tngudi ta chi can sir dung mot trong ba ham
1a ham sdng s6t S(z), ham nguy co /4(z) hodc ham mat d6 £{z). Ba ham nay thé hién cac khia canh khac nhau
ctia T, tiy theo muc dich nghién ciru ma chung ta c6 thé lya chon ham biéu dién twong mg.

Trong bai nghién ctru nay, chung t6i ap dung phan tich da bién dé khao sat tac dong cua bién giai thich,
ddc biét 1a han ché vé tin dung trong khi do kiém soat tac dong cua cac bién khac. Dic ta md hinh ty I nguy
co rui ro do Cox (1972,1975) gidi thi€u dugc viét nhu sau:
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h(t,X) = ho(t) exp(TF_, B X;), (4)

Trong d6 (1) 1a ham nguy co co s¢ day la ham chi phu thudc vao thoi gian t, khong phy thude vao bién
giai thich X, qén‘X =X, X, X;, ) la cac bien giai thich khong phu thudc vao thoi giant véi = (B4, ... {)
la cac tham so6 can udc lugng.

Trong nghién ctru nay, chung t6i sit dung mé hinh wdc lugng tham sé Cox va mo hinh wéc lugng ban
tham s6 Wibull va mé hinh cip s6 mii. Viéc sir dung cac phuong phap dinh lugng khac nhau nay 1a ¢
nguyén nhan. Thtr nhét, chung t6i mudn kiém tra nhan dinh cua Esteve-Pérez & Mafiez-Castillejo (2008)
lién quan t6i viée so sanh mo hinh ban tham s (a semi-parametric model: mé hinh Cox) va mé hinh tham
s6 (a parametric model: mé hinh Weibull and mé hinh c¢ip s6 mii). M6 hinh ban tham sé duoc danh gia 1a
kém hiéu qua hon nhung lai dua ra két qua udc lwong théng nhat hon so véi mé hinh tham sé. Thir hai, viéc
sir dung cac phuong phéap dinh lwong khac nhau s& dam bao hon & céac két luan dua ra.

4. Két qua

4.1. Mo td dir liéu

S6 ligu thong ké tom tat cho toan b mau, ciing nhu ddi véi mau phu ciia nhitng doanh nghiép d6i méi moi
truong va nhitng doanh nghiép khong thuc hién d6i mai méi truong, duge trinh bay trong Bang 2.

Bang 2: Théng ké mé ta: So sanh giira Exit=0 va Exit=1

Toan bd mau Exit=1 Exit=0
Quan Trung Do 1éch Quan Trung Do léch Quan Trung Do léch

sat binh chuén sat binh chuén sat binh chudn
Exit 10111 0.16 0.36
EI 10111 0.17 0.37 1597 0.17 0.38 8514 0.17 0.37
innovation 10111 0.43 0.49 1597 0.41 0.49 8514 0.44 0.49
creconstrained 10111 0.18 0.39 1597 0.19 0.40 8514 0.18 0.38
Lnage 10111 2.60 0.57 1597 2.50 0.57 8514 2.61 0.56
caplabor 10111 12.74 20.97 1597 13.43 23.64 8514 12.61 20.43
Export 10111 0.08 0.27 1597 0.08 0.27 8514 0.08 0.27
training 10111 0.20 0.40 1597 0.18 0.39 8514 0.21 0.41
Lnsize 10111 2.31 0.97 1597 2.34 1.00 8514 2.31 0.97
Lnroa 10111 0.21 0.23 1597 0.20 0.23 8514 0.21 0.23
leveragelast 10111 0.08 0.16 1597 0.09 0.17 8514 0.08 0.16

Bang 3: Ma tran twong quan

EI innovation creconstrained Inage caplabor export training Insize Inroa leveragelast
EI 1.00
innovation 0.02 1.00
creconstrained 0.01 -0.00 1.00
Inage 0.02 -0.05 -0.02 1.00
caplabor 0.05 -0.07 -0.02 0.06 1.00
export 0.16 0.10 0.01 -0.02 -0.04 1.00
training 0.12 0.06 -0.01 -0.05 -0.07 0.15 1.00
Insize 0.32 0.17 0.01 -0.10 -0.17 0.39 0.28 1.00
Inroa -0.04 -0.01 0.01 -0.05 -0.29 0.03 0.00 -0.02 1.00
leveragelast 0.09 0.09 0.02 -0.07 -0.11 0.12 0.08 0.23 0.09 1.00

Béng 3 trinh bay ma trén twong quan giita cac bién trong mé hinh. Hé s6 twong quan giita cac bién doc lap
va bién kiém so4t 1a nho hon 0.4, do d6 khong co hién tuong da cong tuyén trong mé hinh hdi quy.

4.2. Két qua hoi quy mé hinh co sé

Céc bang két qua bao cdo ty s6 rai ro. Ty s6 ndy 16n hon mot ham ¥ vé sy gia ting ty 1¢ pha san cua doanh
nghiép va nguoc lai. Dya vao két qua tir cot 1-3 clia Bang 4 c6 thé thiy véi cac doanh nghiép chap nhan dbi
méi vé moi trudng déu 1am cho kha ning bi pha san cao hon. Két qua cua chung toi ung ho cac gia thuyét
H1b d3 dugc dua ra ¢ trén. Khac voi d6i méi vé mai truong, viée doi mai thong thuong lai mang két qua
nguoc lai. Chi ¢6 1 u6e luong c6 ¥ nghia théng ké va chi ra ring viéc d6i méi théng thuong co tac dong tich
cuc dbi voi kha nang sdng sot ctia doanh nghiép. Piéu nay cho théy, ciing 12 d6i méi nhung viée doi moi
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sang tao truyén théng gitip nang cao kha ning ton tai trén thi trudng ciia doanh nghiép con ddi méi vé moi
truong lai khién doanh nghiép d& bi loai bo khoi thi truong hon. Két qua nghién ctru ctia chung t6i 1a dong
nhit v6i cac nghién ctru trude day nhu Aarts & Vos (2001) va Cafién-de-Francia & Garcés-Ayerbe (2009)
khi danh gia anh huéng cta hoat dong ddi méi truyén théng t6i van dé pha san cua doanh nghiép. Nghién
clru nay déng gop vao tong quan nghién ctru khi danh gia tac dong ciia viée tuan thu cac cam két méi trudng
t6i riti ro pha san tai nudc dang phat trién nhu Viét Nam.

Bing 4: Két qua hdi quy mé hinh co sé

(1 2 A3) “) ®) (6)
Hoat dong dau tu cai thién moéi truong Hoat dong doi moi sang tao truyén thong
M5 hinh M5 hinh Uéc lugng s6 M6 hinh M5 hinh Ubc lugng s6
BIEN Cox Weibull mil Cox Weibull mil
EI 1.19%%* 1.07 1.65%**
(0.077) (0.080) (0.247)
innovation 1.04 1.14 0.67%*%*
(0.046) (0.153) (0.037)
creconstrai-
ned 1.07 1.14%* 1.28%%* 1.09* 1.13%* 1.09
(0.062) (0.072) (0.123) (0.057) (0.062) (0.068)
Inage 1.03 0.86%** 1.79%*%* 1.04 0.82%** 1.35%**
(0.038) (0.042) (0.107) (0.036) (0.037) (0.044)
caplabor 1.00 1.00 1.00 1.00 1.00 1.00
(0.001) (0.002) (0.002) (0.001) (0.001) (0.001)
export 1.17* 1.07 1.70%** 1.17* 1.01 1.29%**
(0.107) (0.112) (0.243) (0.097) (0.094) (0.123)
training 0.91 0.80%** 0.92 0.91 0.80%** 0.92
(0.058) (0.056) (0.088) (0.053) (0.049) (0.062)
Insize 0.93%* 0.99 0.85%:** 0.96 1.01 0.95%*
(0.027) (0.033) (0.043) (0.025) (0.029) (0.026)
Lnroa 0.87 0.78** 0.85 0.97 0.89 0.81%*
(0.093) (0.092) (0.134) (0.092) (0.092) (0.092)
leveragelast 1.19 0.99 1.19 1.63%%* 1.39%* 1.48%**
(0.162) (0.158) (0.304) (0.190) (0.182) (0.208)
S6 quan sat 10,091 10,091 10,091 12,380 12,380 12,380
Gia tri xac
suét -12515 5987 -1429 -16156 7423 -2993

Hé s6 d6 1éch chuan diéu chinh trong ngoic
*4% p<0.01, ** p<0.05, * p<0

Chuyén sang phan tich anh huéng ciia cic bién kiém soat dén kha ning sdng sot ctia doanh nghiép. Cac
doanh nghiép c6 rang budc tai chinh tham gia hodc tham gia vao hoat déng xuit khau déu cé tac dong tiéu
cuc d6i v6i kha ning séng sot ciia doanh nghiép. Ban than hoat dong xuét khau 1a hoat dong tén kém va gip
phai nhidu rio can lién quan t6i cac thu tuc hanh chinh va cac gidy to lién quan t6i viéc dugc phép xuat khau
ca & thi trudong trong nudc va thi truong nude ngoéi (Le & cong su, 2021) Céc chi phi khac c6 thé phat sinh
nhu chi ph1 nghién cuu thi truong, chi ph1 dé diéu chinh san pham dé dap ng nhu cau clia ngudi tidu ding
va y8u ciu clia cc co quan tir cac quoc gla khac nhau, cac chi phi lién quan t6i van chuyén va quang céo.
Tt ca chi phi va rdo can nay tao ra rat nhidu kho khan ddi v6i doanh nghiép, va day ho t6i rui ro phai pha
san khi that ban khi m& rong thi truong nudc ngoai (Martincus & Carballo, 2009; Harris & Li, 2009). Nguoc
lai, doanh nghiép c6 dao tao cho lao dong va c6 quy moé doanh nghiép 16n hon gitp cai thién kha ning séng
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sot ciia doanh nghiép. Ngoai ra, néu ty 18 no trén doanh thu cia doanh nghiép trong ndm lién trudc va kha
nang sinh 161 ndm trudc ting 1én ciing c6 anh hudng tich cyc t6i kha nang sdng st ctia doanh nghiép. Bién
ty 1& von/lao dong khong cho thay y nghia thong ké trong mé hinh.

4.3. Két qud hoi quy cua mau Dphu theo quy mé doanh nghiép

Béng 5 cho thay tac dong ciia quy md doanh nghiép ddi véi mdi quan hé gitra viéc thuc hién ching chi
mdi trudng va kha ning sdng sét cua doanh nghiép bang cach hoi quy dit liéu trén co so chia thanh cac miu
nho theo quy mo, doanh nghiép siéu nho va doanh nghiép nho. Mot doanh nghiép duoc coi 1a siéu nho néu
n6 c6 it hon 10 nhan vién, trong khi d6 mot doanh nghiép nho sé c6 tir 10 — 200 ngudi. Anh hudng cia vide
thuc hién ching chi méi truong dén sy séng sot ciia doanh nghiép 13 khac nhau theo quy mé doanh nghiép.
Ddi voi cac doanh nghiép si€u nhd, viéc ddi méi méi truong s€ lam cho doanh nghiép dé bi loai bo khoi thi
truong hon. Piéu nay pht hop véi niém tin ciia chiing t6i da dwa ra & trén.

Bang 5: Két qua hoi quy ciia miu phu theo quy mé doanh nghiép

ey 2 3 (6) ) ®)
Siéu nho Nho Siéu nho Nho Siéu nho Nho
Ubc luong  Uéc luong Uéc luong Uéc luong Udc lugng s6  Udc luong s6
BIEN Cox Cox Weibull Weibull mil mil
EI 1.50%** 0.98 1.55%%* 0.80%** 1.92%* 1.55%**
(0.137) (0.088) (0.160) (0.082) (0.504) (0.236)
creconstra-
ined 1.07 1.08 1.15 1.17 1.31%* 1.26
(0.084) (0.095) (0.096) (0.112) (0.163) (0.196)
Lnage 1.03 1.04 0.87** 0.88 1.84%%*%* 1.92%**
(0.053) (0.058) (0.053) (0.071) (0.148) (0.173)
caplabor 1.00 1.00 1.00 1.00 1.00 1.00
(0.002) (0.003) (0.002) (0.003) (0.003) (0.005)
Export 0.68 1.27%* 0.63 1.15 0.89 1.89%**
(0.188) (0.128) (0.186) (0.135) (0.380) (0.311)
training 0.86 0.98 0.72%%% 0.89 0.86 1.02
(0.087) (0.082) (0.080) (0.084) (0.121) (0.140)
Lnsize 0.91 0.96 0.98 1.03 0.95 0.80%*
(0.076) (0.052) (0.094) (0.063) (0.140) (0.073)
Lnroa 0.70%** 1.14 0.64%%** 0.99 0.69 1.01
(0.109) (0.176) (0.110) (0.167) (0.155) (0.268)
leveragelast 1.31 1.19 1.23 0.94 1.24 1.01
(0.252) (0.233) (0.274) (0.208) (0.480) (0.383)
S6 quan sat 6,126 3,965 6,126 3,965 6,126 3,965
Gia trj xac
suét -6959 -4438 3598 2472 -799.0 -553.3

Hé s6 do 1éch chuén diéu chinh trong ngoac
*** p<0.01, ** p<0.05, * p<0.1

4.4. Két qua hoi quy ciia mdu phu theo chit lwong thé ché

Tiép theo, chung t6i xem xét vai tro ctia chat lugng thé ché ddi v6i kha ning song sot ciia doanh nghiép.
Két qua duoc trinh bay tai Bang 6. O day chiing toi sir dung chi s6 PCI 1am tiéu chuan phan loai. PCI dugc
chudn hoa theo thang diém 10, theo d6 cac tinh ¢ thanh tich tét nhit va kém nhét 1an luot 1y diém 10 va
1. Chiing t6i xac dinh rang cac tinh c6 “PCI cao” néu diém ctia ho 16n hon gia tri trung binh va “PCI thap”
néu diém cta ho thip hon mirc trung binh. Két qua cho thdy doanh nghiép & trong méi truong thé ché kém
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s& giam kha ning sdng sot ctia minh khi thyc hién cac chimg chi vé méi truong. Didu nay ung ho gia thuyét
H3 ching t6i da dua ra ¢ trén. Tai Bang 7, chung toi chi tip trung vao céc chi s phu c6 nhiéu kha ning
lién quan dén cac quyét dinh d6i méi méi truong. Nhin chung, kha ning sdng sét ctia doanh nghiép sé giam
xudng néu cac doanh nghiép hoat ddng & mdi truong ¢ tinh minh bach thap, chi phi khong chinh thirc ciing
nhu chi phi thoi gian cao ddi v6i cac tha tuc va kiém tra, canh tranh bat binh dﬁng va thiéu tinh chu dong
sang tao cuia lanh dao cép tinh trong viéc giai quyét cac van dé cua doanh nghiép.

Biang 6: Két qua hdi quy ciia miu phu theo chit lwong thé ché
(1) 2 3 4) O] (6)
PCI thép PCI cao PCI thép PCI cao PCI thép PCI cao

Uéc lugng  Ubc lugng  Udc lugng  Udc lugng  Uébc lwong  Udc luong

BIEN Cox Cox Weibull Weibull ham mii ham mii
EI 1.40%** 0.97 1.31%%* 0.83* 2.61%%* 1.14
(0.122) (0.095) (0.134) (0.093) (0.449) (0.263)
creconstrained 1.11 0.99 1.20%* 1.05 1.27* 1.36*
(0.081) (0.098) (0.095) (0.113) (0.164) (0.227)
Inage 0.97 1.14%* 0.81%%* 0.99 1.65%%* 2.12%%*
(0.048) (0.067) (0.053) (0.073) (0.129) (0.203)
caplabor 1.00 1.00 1.00 1.00 1.00 1.00
(0.002) (0.002) (0.002) (0.002) (0.003) (0.003)
export 1.19 1.20 1.08 1.16 1.78%%* 1.88%%**
(0.160) (0.148) (0.161) (0.165) (0.381) (0.379)
training 0.69%%** 1.22%%* 0.52%** 1.35%%* 0.68*** 1.32%%*
(0.063) (0.108) (0.052) (0.131) (0.098) (0.177)
Insize 0.95 0.87%** 1.01 0.89%%* 0.81%** 0.83%%**
(0.038) (0.041) (0.048) (0.046) (0.059) (0.056)
Inroa 0.69%* 1.10 0.58%** 1.04 0.61%* 1.29
(0.107) (0.163) (0.098) (0.173) (0.137) (0.290)
leveragelast 1.00 1.28 0.85 1.04 0.68 1.66
(0.181) (0.278) (0.175) (0.250) (0.253) (0.627)
S6 quan st 5,606 4,485 5,606 4,485 5,606 4,485
Gi4 tri x4c sut -6304 -5070 3349 2700 -679.6 -655.6

Heé s6 d6 léch chuan diéu chinh trong ngoic
*** p<0.01, ** p<0.05, * p<0.1
4.5. Xir Iy vin dé nji sinh
Két qua ctia nghién co6 thé bi léch vi nguyén nhén la cac dic trung ctia ban than doanh nghiép ciing anh
huéng t6i kha ning pha san. Piéu nay din ti kha ning ton tai vin dé ndi sinh, va dan tdi cac két qua udc
lugng trudc do bi léch va khong con déng tin cay. Dé kiém soat van dé nay chiing toi, chung t6i dua theo
dé xuit cua Ulah & cong su (2014) st dung phuong phap ddi sanh diém xu hudng (PSM: Propensity Score
Matching). Phuong phap nay s€ loc va loai bo viéc cac doanh nghiép thuc hién hoat dong thuc thi chung chi
moi truong 1a do dic thu cia cac doanh nghiép. Chung t6i s& thuc hién kiém soat cac dic tinh khong ngau
nhién cua cac doanh nghiép c6 hoat dong thuc thi chimg chi méi trudng bang viée st dung k¥ thuit PSM
dé loc phu hop véi timg doanh nghiép ¢ ching chi nay. Ky thuat PSM uéc tinh diém xu huéng (kha ning
tham gia hodc thuc thi ching chi) cua tat ca cac quan sat va doi sanh timg quan sat da duoc xir Iy voi mot
hodc nhiéu quan sat chwa duoc thyc thi ching chi (d6i ching) theo diém xu hudng cua ching. Theo dé xuat
ctia Smith & Todd (2005), mé hinh wdc tinh diém xu huéng chi nén bao gém cac bién anh huéng dén ca
quyét dinh tham gia va bién két qua. Sau khi dam bao sy dong déu va phu hop gitta nhém c6 chimg chi moi
truong va nhom khong co, sé mau quan sat hién c6 1a 1,697 (nhom kiém soat) va 1,340 (nhom co chimg chi
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moi truong). Két luan vé tac dong tiéu cuc cua viée thuc hién cac tiéu chuan moi trudng dan téi viée pha san
ctia doanh nghiép van giit vitng. Diéu nay cho thay két qua lugng cua ching toi 1a dang tin cay.

Bang 7: Két quéa wéc lwong voi dir liéu didu chinh tir phwong phap PSM

(1 3 “
BIEN Uéc lugng Cox U6ce lugng Weibull Udc luong cap sd mil
ElI 1.18%* 1.02 1.54%%*
(0.1006) (0.102) (0.265)
creconstrained 1.00 1.10 1.25
(0.102) (0.123) (0.228)
Inage 1.00 1.00 1.02%%*
(0.004) (0.005) (0.000)
caplabor 1.00 1.00* 1.00%**
(0.001) (0.001) (0.002)
export 1.04 0.94 1.39
(0.127) (0.129) (0.289)
training 0.99 0.84* 1.10
(0.096) (0.089) (0.179)
Insize 1.00 1.00 1.00
(0.001) (0.001) (0.003)
Inroa 1.05 1.04 1.04
(0.051) (0.033) (0.096)
leveragelast 1.10 1.08 1.48
(0.099) (0.170) (0.480)
S6 quan st 3,037 3,037 3,037
Ham log xu thé -3169 1860 -266.4

Hé s6 d6 1éch chuan diéu chinh trong ngoac

#4% n<(.01, ** p<0.05, * p<0.1

5. Két ludn

Trong bai bao nay, chung t6i da st dung dir li¢u diéu tra doanh nghi€p vira va nho tai Viét Nam tor nim
2007 dén nam 2015 dé cung cp bang chung thuc nghiém hd trg cho cac gia thuyét vé cac anh huong diéu
tiét twong img dén mdi quan hé giira chimg chi méi trudng va ty 16 sdng sét ciia doanh nghiép. Két qua cho
th?iy viéc thyc hién ching chi méi truong thét sy tac dong dén kha nang séng sot cia doanh nghiép va tac
dong nay con rd rang hon trong diéu kién vé quy md, thé ché va méi truong canh tranh khac nhau.

Két qua nghién ctru nay c6 cac dong gop quan trong. V& mit Iy thuyét, dy la nghién ctru dau tién két ndi
vé mat co so Iy thuyét va bang ching thuc nghiém dé chi ra riii ro va hau qué ciia viée ép budc doanh nghiép
phai thyc hién cac cam két moi trudng ma khong xem xét yéu t6 noi tai vé ngudn luc, kha ning cia doanh
nghiép ciing nhu cac yéu té ngoai sinh lién quan téi méi truong bén ngoai nhur chat lwgng thé ché, chinh
sach hd trg. Dua trén két qua nghién ciru, ching t6i dua ra mot s6 giai phap nham cai thién mdi quan hé giira
viée thuc thi ching chi méi truong va kha ning song sot cua doanh nghiép. Can c6 16 trinh timg budc dé
dam bao cac doanh nghiép tuan thu cic quy dinh va cac tiéu chuan méi trudng. Trude tién, viéc thuc hién
céc cam két vé thoa méin cac quy dinh vé tiéu chuan mdi truong, & nhimg budc dau tién, nén 1a tu nguyén
va cac doanh nghiép thuc hién diéu nay can nhan duoc su ung ho va cac loi ich tir phia nha nudc. Dya theo
thao luan cta Delmas (2000) va Le & cong sy (2021), sy tyr nguyén nay s& khuyén khich doanh nghiép cam
két nhidu hon trong viéc giam céc tic dong tiéu cuc ctia minh ddi v6i cac van dé vé moi truong. Ngoai ra,
néu bi ép budc ma khi vuot qua kha ning noi tai ciia ban than doanh nghiép thi s& dan téi viéc cac doanh
nghiép s& tim “ké& ho” hay bién phap dé d6i pho. Le & cong su (2021) chi ra ring ¢ cac nudc ma thé ché
kinh té va tinh trang tham nhiing con pho bién, viéc ép budc s& dan tdi viée cac doanh nghiép s& chap nhan
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chi tra chi phi boi tron dé dbi pho véi cac tidu chuan vé moi truong. Can dwa ra nhiéu bién phap dé khuyén
khich doanh nghiép c6 du diéu kién thuc hién cac quy dinh vé tiéu chudn méi trudng. Ngoai ra, chinh pha
can ¢o nhiing chinh sach thic déy nang luc ndi tai cia doanh nghié¢p nhu viéc hd tro trong viéc tiép can tin
dung, quy mé doanh nghiép. Pong thoi can hoan thién quy dinh vé phap luat, ché tai xir phat dé ngan chan
cac hanh vi canh tranh khong lanh manh trén thi truong va cac hanh vi tham nhiing, héi 16.
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