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Tém tit - Dong bang séng Ciru Long (PBSCL), noi duge danh
gi4 c6 chi s6 nang lyc canh tranh c4p tinh (PCI) ting nhung chwa
6on dinh, sb luong doanh nghiép nho va vira (DNNVV) chiém dai
da sb, trong giai doan 2019 — 2022 da chiu anh hudng ning né
ctia dich bénh Covid-19 dén két qué kinh doanh (KQKD) cita céc
doanh nghiép. Cac DNNVV noi day hoat dong trong nhiéu linh
vuc, khé nang dong nhung lai manh muin, nho 1¢ va rat nhay cam,
vi vy thuong d& ton thuong trude nhitng bién dong 16n, dan dén
ngung hoat dong hoac pha san. Qua 310 ban hdi khao sat tir dai
dién cac doanh nghiép vira, nho va siéu nho tai PBSCL, dya trén
phan mém SPSS 22.0, két qua nghién ciru cho thdy, dinh hudng
thi truong, d6i mai tac dong truc tiép va tich cyc dén KQKD ciia
cac DNNVV tai DBSCL hién nay, giup doanh nghiép néng cao
ning lyc DHTT, ddi méi sang tao va dap Gng sy thay déi cua moi
truong kinh doanh ngay cang khic nghiét.

Tw khgia - Djnh hudng thi truong; ddi méi; doanh nghi¢p nho va
vira; dong bang song Ctiu Long

1. Pit van dé

Tinh tir thang 1/2021 dén nay, khu vuc PBSCL dang
ganh chiu hau qua nang né tir dai dich Covid-19 véi ty 1€
tang truong cac nganh kinh té sut giam nghiém trong, nhin
chung céac khu vuc cong nghiép, nong nghiép va dich vu déu
ting truxmg thdp hon mit bang chung ca nudc: toc do ting
truong giam sau tir 7,14% nam 2019, xubng chi con 2,42%
nam 2020, thip hon dang ké so v6i binh quéan 2,9% cua ca
nudc, va roi tiép -0,43% nam 2021 trong khi ca nudc van
gitt mre tang trudng duong +2,6%. Theo bao cao cia VCCI
[1], DNNVV ¢ BBSCL dat khoang 55.000 doanh nghiép
(95%), kha ning quan 1y téng thé con nhiéu yéu kém, ty 18
ngung hoat ddng va pha san cao, it biét tranh thu 1oi thé canh
tranh va nang lyc mg phé cac bién dong clia moi truong
kinh doanh kém. Thé nhung, DNNVV viing PBSCL dugc
cac chuyén gia nhan xét 1a loai hinh c6 quy m6 nho gon hay
vira, tinh gian nén kha nang dong, bén nhay vai sy thay doi
da dang cua thi truong dé tan dung duogc céac nguén luc tai
chinh, nhén Iyc, d& chuyén dbi... dé kip thoi dinh hudng thi
truong (DHTT), nhanh chong d6i méi (BM) va ndm bit kip
thoi céc co hdi kinh doanh, tir 6 nang cao KQKD.

Gitra PHTT va KQKD co6 mbi quan hé gén két da duoc
nghién ctru trong nhiéu nganh va linh vyc san xuit kinh
doanh khac nhau ngay tir diu nhimg nim 90. Narver va
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Slater [2], Kohli va Jaworski [3, 4] ¢6 nhitng nghién clru
lam tién dé, ching minh dnh hudng tich cuc cia PHTT lén
KQKD cua doanh nghiép. Cac két qua cua nghién ctru da
thé hién 13 rang cac tac dong tich cuc cia PHTT lén
KQKD. Ngoai ra, cac két qua con xac dinh mirc do tac
d6ng tich cuc cuia cac thanh t6 PHTT dén két qua tai chinh
va cac két qua lién quan dén thi truong. Trong nudc ciing
c6 cac nghién cuu vé mdi quan hé gitta PHTT va KQKD
nhu céc nghién ctru trude [5-7].

Mbi quan hé giita DM va KQKD dugc thé hién trong
nghién ciru [8], két qua cho thdy PM c6 anh huong dang ké
dén KQKD, con PHTT c¢6 thé ting cuong dinh huéng hoc
tap va PM. Nhidu nghién ctru ciing di xac dinh mot méi
quan hé tich cyc gitra PHTT va PM. Vi du mét s6 nghién
ctru sau, [9] két luan rang, PHTT va DM khong tach rdi linh
vuc; [10] cho rﬁng, cac cong ty thé hién PHTT cua ho thong
qua sy thanh cong cua cai tién méi; [11] chimg minh rang,
su hiéu biét vé nhu cu cua khach hang véi myc dich cia
viée phuc vu khach hang tot hon sé& gitip dat dwoc phét trién
san phim méi theo PHTT; [12] d& xuét ring mot cong ty
dinh hudng thi truong c6 kha naing DM, do d6, c6 kha nang
dan dén viéc dat duoc hiéu suét vuot trdi; [13] kiém tra thuce
nghiém lap luan cuda [3, 4] va ung hd hon nira mbi quan hé
gitta DPHTT va sang tao. DPHTT va DM la nhiing dinh huéng,
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cong cu hiéu qua cho cic DNNVV phit huy tdi da nang luc,
loi thé va moi ngudn luc sin cé, dap ing ngay cang tot hon
nhu cau, xu huéng khach hang mong muén.

Nhin chung, céc nghién ciru déu cho thiy méi quan hé don
1¢ gitta DPHTT hay PM v6i KQKD va day 1a mdi quan hé
thuan chiéu. Tuy nhién, mtc do tac dong cla cac mbi quan hé
gitta DHTT — DM — KQKD lai chua duoc quan tim nhiéu va
day 1a khoang trong nghién ctru chinh ciia bai viét nay.

2. Co s& Iy thuyét

Dinh hudng thi truong 1a “qua trinh tao ra cac thong tin
thi truong c6 lién quan dén nhu cau hién tai va tuong lai ctia
khach hang; tong hop va phd bién cac thong tin d6 dén cac
don vi chuc nang; hoach dinh va trién khai co su phéi hop
dong bo gifta cac don vi chirc nang dé tmg pho véi cac co
hoi thi truong” [14]. Pay 14 quan diém tiép can theo hudng
hanh vi, do [3, 4] dé xuat nim 1990, theo d6 BPHTT s& bao
gdm 05 thanh t co ban nhu: Pinh hudng khach hang
(DHKH), Pinh hudng canh tranh (DHCT), Pinh hudng lgi
nhuan (DHLN), Ung phé nhanh nhay (UPNN) va Phéi hop
chire nang (PHCN). DHKH dugc xac dinh 1a “yéu t6 1am
tang sy thod man cta khach hang trong dai han thong qua
kha ning cta doanh nghiép hiéu va niam bét dugc cac nhu
cau, udc mudn hién tai ciing nhu trong twong lai cia khach
hang”. DHKH 14 yéu t6 dugc quan tim nghién ctru thuong
xuyén, cac nghién cuu ciing chi ra anh hudng tich cuc cua
bién DHKH 1én KQKD ([15, 16]). DHCT dugc xac dinh dya
trén cac hanh vi cia ngudi ban, nhitng diém manh, diém yéu
va kha niang ctia mot chién lwoc dai han [17-18]. DHLN xem
xét “kha nang dem lai lgi nhuan cho doanh nghiép tir khach
hang, tir cac dong san phém, tr cac khu vuc kinh doanh, tir
c4c kénh phan phdi”. UPNN 1a thai d6 tich cuc cta cac to
chirc khi ndm bat va phd bién thong tin trong ndi bd, kha
ning nhay bén trong diéu chinh kip thdi cac hoat dong trong
va ngoai doanh nghiép dé ddi pho tic thoi voi nhimg thay
d6i cua moi truong va dbi thu, giai quyét cac thic mac, phan
nan ctia khach hang. PHCN 1a “su phdi hop gitra cac bo phan
chirc ning trong viéc thu thap, chia sé va pho bién thong tin
dén toan bd cac phong ban trong doanh nghiép, sy hop nhat
cac hoat dong gilra cac bo phan, taic dong qua lai cia nhan
vién tiép thi véi cac bo phan khac, sy gap gd va thao luan
hudng thi trudong gilta cac nhan vién”. Narver va Slater [2]
da dé cap dén cac yéu td bén trong didu phdi viéc phan bd
ngudn luc cua cac doanh nghiép nhim nang cao gia tri vuot
trdi cua khach hang doanh nghiép.

DM duoc nhin nhan nhu “sy sin sang ctia mot cong ty
trong viéc khuyén khich sy sang tao, tinh linh hoat, va dé
hd tro rai ro” [19]. Theo OECD va Eurostat [20], DM dugc
chia thanh bén hinh thirc nhu PM san pham, DM quy trinh,
PM marketing va DM td chuc. Mac du, duoc nhiéu hoc gia
quan tdm gan day nhung da phan cach tiép can chung chi
nghién ctru tic dong ctia mot trong so cac khia canh ciia
DM. Pong thoi, c6 rat it tac gia tip trung danh gid va do
luong mirc d¢ tac dong cia DM trong mbi quan hé giita
DPHTT va KQKD cua doanh nghiép.

Nghién ctru [2], [12], [21] cho ré“mg, “KQKD cua doanh
nghiép dugc danh gia dua vao ba nguon két qua dau ra ciia
cong ty nhu: (1) Két qua tai chinh (FP-Financial
performance) bao gém lgi nhuan, ty sut loi nhudn trén tai

san ROA, ty sut loi nhuan tir dau tw ROI; (2) Két qua vé
thi truong (Market performance) nhu doanh sd, thi phan;
va (3) Céc két qua mang lai cho c6 dong nhu lgi nhuan, gia
tri ting thém ctia c6 phiéu”.

3. M6 hinh va phwong phap nghién ciru
3.1. Dé xudt mé hinh va gia thuyét nghién ciru

C6 rat nhiéu tac gia da chimg minh chi tiét va thuyét phuc
vé tac dong ciia PHTT lén KQKD ([2], [6], [22-26]). Trén
co sO ndy, cac gia thuyét H1 — H5 duoc xdy dung nhu sau:

HI: DHKH c6 tic dong ciing chiéu dén Két qua kinh
doanh cua cac DNNVYV ¢ khu viwe DBSCL.

H2: DHCT ¢6 tic dong cing chiéu dén KQKD ciia cdc
DNNVV ¢ khu viee DBSCL.

H3: PHCN c6 tic dong cing chiéu dén KQKD ciia cdc
DNNVV ¢ khu viee DBSCL.

H4: DHLN ¢6 tic dong cing chiéu dén KQKD ciia cdc
DNNVV ¢ khu vuc DPBSCL.

HS5: UPNN c6 tac dong cing chiéu dén KQKD ciia cdc
DNNVV ¢ khu vuc DPBSCL.

Bén canh d6, Bodlaj [27] nhan dinh PHTT anh hudng
tich cuc dén sy DM, thé hién qua viéc td chirc thanh cong
khi ban dugc cho khach hang cac san pham méi dap tmg
yéu ciu va lam tang gia tri cho khach hang, cai thién
KQKD ciia cong ty. Nhur vy c6 thé dé xuét cac gia thuyét
H6 — H10 nhu sau:

H6: DHKH ¢6 tdc dong cing chiéu dén PM ciia cdc
DNNVV ¢ khu vwe DBSCL.

H7: DHCT ¢6 tdc dong cing chiéu dén PM ciia cdc
DNNVV ¢ khu vwe DBSCL.

HS8: PHCN c¢6 tdc dong cing chiéu dén PM ciia cdc
DNNVV ¢ khu vwe DBSCL.

H9: DHLN c6 tic dong cing chiéu ciing chiéu dén PM
cua cac DNNVV ¢ khu viec DBSCL.

HI10: UPNN ¢6 tac dong cing chiéeu dén PM ciia cdc
DNNVV ¢ khu viee PBSCL.

Eshlaghy va cong su [28] trong nghién clru ciia minh
da chi ra vai tro quan trong cua PM trong viéc dong gop
tich cuc vao KQKD ciia to chire. Vi véy gia thuyét HI1
dugc phat biéu:

HI11: DM la bién trung gian ¢6 tdc déng cing chiéu dén
KQOKD cua cac DNNVV ¢ khu viec DPBSCL.

Nhu vdy, md hinh nghién ctru dé xuét dugc tong hop
nhu Hinh 1.
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3.2. Phwong phap nghién ciru

Dua vao thang do ctia nghién ctru [12, 14, 29, 30], thang
do “Pinh hudng thi trudng” v6i cac thanh td “Dinh huéng
khach hang” (6 bién), “Pinh huéng canh tranh” (6 bién),
“Phéi hop chirc nang” (5 bién), “Pinh huéng loi nhuan” (4
blen) “Ung phé nhanh nhay” (5 blen) Theo [12], [31],
bién s6 “PM” ¢6 4 bién quan sat. Bién phy thudc “Két qua
kinh doanh” ¢6 4 bién quan sat ([2, 12, 21, 32]). Nhu vay
tong cong co 34 bién quan sat.

Céc thang do trong md hinh dugc danh gia dua trén thang
do Likert bac 5 diém vé6i “1: hoan toan khong dong ¥, 2:
khong dong ¥, 3: khong v kién, 4: ddng y va 5: hoan toan
ddng y”. Nghién ctru bao dam d¢ tin cdy, tinh nhét quan va
gia tri ndi dung cua cac bién quan st trong thang do. Thao
ludn nhom véi 5 chuyén gia dé tham do v kién, nhan duoc
céc phan hdi vé mé hinh va thang do nghién ctru, chinh sira
tir ngt trong ban cau hoi. Dt li€u chinh thirc dugc thu thap
thong qua khao sat truc tiép bang bang cau hoi, théng qua
phuong phép chon mau phi x4c suét, thuan tién, hudng toi
céc d6i twgng tham gia tra 161 khao sat thong qua BCH 1a dai
dién quan 1y cap trung hodc cao cap tai cic DNNVV khu vuc
DPBSCL (gom nhiéu tinh ving khac nhau nhu Vinh Long,
Cén Tho, Tién Giang, Kién Giang...). Mdi phiéu khao sat s&
dai dién cho mdt doanh nghiép tra 16i. Cude khao sat dugc
thuc hién trong ba thang, tir thang 3/2023 dén thang 6/2023.
Téng cong c6 310 ban hoi hgp 1¢ da duge thu thap, lam sach
dit liéu dé dua vao phan tich qua phin mém SPSS 22.0.

Bing 1. Két qua thong ké DNNVV BBSCL duwoc khdo sat

. So lwong | So lugng lao don, S6 von
STT|  Tinh il ngwm')'(l\%m - MAgX) didu 18
1 | Pong Thép 66 15-600 1,5-100
2 | Vinh Long 35 5-214 0,2-56
3 Cén Tho 188 2-500 0,2-100
4 | AnGiang 2 500 — 1.000 50— 100
5 Bac Liéu 3 95-120 30,2105
6 Ca Mau 3 210-1.000 47 -100
7 Hau Giang 2 25-220 3,5-90
8 | Kién Giang 1 80 44
9 Long An 2 55— 186 14,88 — 50
10 | Séc Trang 2 100 — 125 77,5-80
11 | Tién Giang 5 45 —1.000 10-101
12 | TraVinh 1 250 80
Téng 310

Nguén: Két qua khdo sat, 2024

Két qua khao sat logi hinh kinh doanh, trong 310
DNNVYV dugc khao sat, cong ty ¢b phan va cong ty TNHH
cung chiém ty 18 cao nhit 1a 42,3% (131/310 DN); ké dén
12 DNTN chiém ty 18 8,4% (26/310 DN); Cong ty lién
doanh chiém 2,6% (8/310 DN); Hop tic xi va loai hinh
khac cung bang ty 18 1,6% (5/310 DN); loai hinh DNNN
chiém ty 18 thap nhét 1,3% (4/310 DN).

Két qua khao sat linh vuc hoat dong, DN thudc nganh
thuong mai - dich vu chiém cao nhét véi ty 1¢ 48,4%
(150/310 DN); thuéc nganh san xuit kinh doanh chiém
19% (59/310 DN); cong nghiép — xay dung chiém 14 ,2%;
ndng nghiép chiém 8 A%; Xuét khiu chiém 6,1%; va cubi
cung 14 linh vyc khac chiém 3,9%. Két qua phén tich tuong
{mg v6i sb lidu thuc té cua cac DNNVV tai DBSCL.

Két qua khao sat tong sé lao dong, s6 lao dong thap
nhét 1a 15 nguoi va cao nhat 1a 215 ngudi (tai Dong Thap);
s0 lao dong thap nhét 1a 5 nguoi va cao nhit 1a 214 ngudi
(tai Vinh Long). DNNVV & cac tinh con lai ¢c6 quy md vé
sO luong lao dong ciing kha thip. S6 luong lao dong thap
tap trung vao cac doanh nghiép phan phdi hang hoa, co so
san xuat nho 1¢, sé luong lao dong nhiéu tap trung vao cac
doanh nghiép xuat khau.

Két qua khdo sdt thoi gian hoat dong, ta thiy s lugng
doanh nghiép hoat dong tir 6 - 10 nam chiém ty 1é cao nhét
voi 44,8% (139/310 DN); trén 10 nam la 30,7% (95/310
DN); tir 2 - 5 nam 1a 24,2%; con lai dudi 2 nam chi ¢6 0,3%.

Két qua khao sat pham vi hoat dgng, cic doanh nghiép
kinh doanh pham vi trén toan qudc chiém cao nhat véi
45,8% (142/310 DN); tai khu vuc DBSCL chiém 36,4%
(113/310 DN); trong tinh minh chiém ty 1& 11%, xuat khau
céc san pham nong nghiép, ché bién, thu cong my nghé, gia
cong voi ty 1€ 6,8%.

Két qua khdo sat nguon von diéu 1é, 23,2% tuong
duong 72 doanh nghiép c6 ngudn vén tir 20 ty déng dén
dudi 50 ty dong; 19,4% doanh nghiép c6 ngudn von trlty
dong dén dudi 4 ty dong; 19% doanh nghiép c6 ngudn vén
tir 10 ty dong dén dudi 20 ty dong; 16,1% doanh nghiép c6
ngudn von tir 50 ty dong dén dudi 100 ty dong; 14,2%
doanh nghiép c6 s6 von tir 4 ty dong dén dudi 10 ty dong;
con lai 14 8,1% doanh nghiép ¢6 s6 von dudi 1 ty dong.

Két qua khao sat loi nhudn sau thué, céc DNNVV ¢
mirc lgi nhudn (LN) sau thué binh quan hang nim tir 500
triéu dong dén dudi 01 ty dong co ty 1¢ cao nhat (51,7%);
mirc LN duéi 500 triéu dong c6 ty 1& 26,7%; mirc LN tir
01 ty dong dén 05 ty dong co ty 1& 15,8%; rat it doanh
nghiép c6 mirc lgi nhuén binh quan hang nam trén 5 ty
ddng, chi chiém ty 18 5,8%.

4. Két qua nghién ctru

Tt dir liéu lam sach 310 ban hoi hgp 1€, nhom nghién
clru da tién hanh cac k¥ thuat phan tich dit lidu can thiét dé
kiém dinh mé hinh nghién ctru va gia thuyét nghién ctru.
Trude hét, nhom tac gia kiém dinh hé sb tin cay Cronbach’s
Alpha va két qua tai Bang 2 cho thdy, da s6 cac thang do déu
¢6 do tin cy tot >0,7, loai trir bién DHKH6 (d6 tin cay <0).
Sau d6 tién hanh phan tich nhan t6 kham pha EFA, sir dung
1a phuong phép phan tich nhén t, phép xoay Varimax, loai
bién DHCTS, hé s6 KMO cua cac bién doc lap PHTT dat
0,857; KMO ctia bién DM dat 0,775, KMO ciia bién KQKD
dat 0,795. Kiém dinh Barlett’s c6 gia tri Sig = 0,00 < 0,05
chimg t6 cac bién c6 mdi twong quan chit ch& [33]. Gid tri
téng phuong sai trich = 64,633% cho thiy, cac nhan t6 giai
thich dwoc 64,633% do bién thién cua dir liéu.

Bing 2. Thong ké tong hop két qud kiém dinh cudi cing

cua tung bién

Bién do ludng Sb bié;n S(f) biél.l Cronbach’s
ban dau| con lai Alpha
1. Binh hudng khach hang 6 5 0,893
2. PBinh hudng canh tranh 6 5 0,876
3. Phéi hop chirc ning 5 5 0,892
4. Pinh hudng lgi nhudn 4 4 0,843
5. Ung phé nhanh nhay 5 5 0,889
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6. DM 4 4 0,899
7. Két qua kinh doanh 4 4 0,913
Téng 34 32

Nguon: Két qua phan tich, 2024
Qua phan tich Cronbach’s Alpha, EFA, chi con 32 bién
quan sat dugc dua vao phan tich CFA.
Kiém dinh sw phu hop ciia mé hinh CFA
Bing 3. Tém tdt théng tin phén tich CFA

ctia mo hinh gém: tit ca cac bién déu c6 trong s6 chuén hoa
16mn hon 0,5; md hinh c6 443 bac tu do (p= 0,00); CMIN/df
=1,309 <3; TLI = 0,964 > 0,9; CF1 = 0,967 > 0,9; GFI =
0,890 > 0,8; RMSEA =0,032 (< 0,08); PCLOSE = 1,00
(>0,05). Tat ca cac tiéu chi déu dép ung yéu cau, vi viy md
hinh thang do chung thich hop vé&i bo dir lidu thuc té, phu
hop tién hanh phan tich SEM [35]. Két qua phan tich CB-
SEM cho thay, c6 mdi quan hé tich cuc giira cac khai niém
nghién ctru v6i p-value < 0,05.

Hinh 2. Két qud mé hinh CFA
Nguon: Két qua phan tich, 2024
Ddnh gid mé hinh ciu tric tuyén tinh (SEM):
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Chi-square=579.926; df=443
Chi-square/df=1.309
GF|=.890; CF1=.967; TLI=.964
RMSEA=.032
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Hinh 3. Két qud mé hinh SEM
Nguon: Két qua phan tich, 2024
Phan tich CFA kiém dinh md hinh thang do va kiém
dinh tinh hoi tu,vtinh phan biét. Theo [12], [34], c4c chi s0
dugc xem xét dé danh gia Model Fit do luong d6 phu hop

Cic chi s6 danh gis Gid tri Bdng 4. Két qud cdc gida thuyét nghién ciru
’ g quan Pa— E.|CR. PR I
DF 443 chuan hoa chuan hoa f}?nAg
P 0,000 DM |<—|DHKH| 0232 |0,057|4,073] *** | 0,252 ch:‘j:l‘
CMIN/DF 1,309 ——
GFI 0.890 DM |<--{ PHCN | 0184 |0057(3213/0001| 0190 | "
TLI 0,964 PM |<—| UPNN| 0,219 [0,0514,313| *=* | 0,270 Tclfl‘l‘:l‘:
CFI 0,967 Thuan
RMSEA 0,032 DM [<--{ DHCT| 0200 [0061/3271/0001| 0209 | "
PCLOSE 1 1000 PM |<|DHLN| 0193 [0,056(3,468| *** | 0,221 Tclfl‘l‘:l‘:
Nguon: Két qua khdo sat, 2024 Thoa
KQ |<—| BM | 0250 [0,075/3,330] *** | 0,293 uan
Ghi-square=579.926 chiéu
KQ |<—|DHKH| 0132 0,047|2.791|0,005| 0168 | Thuén
chiéu
= KQ |<— PHCN| 0145 0,047|3.066/0,002| 0175 | Thuén
chiéu
"""" KQ |<— UPNN| 0153 |0,043|3.566| *** | 0221 |Thuén
chiéu
KQ |<— DHCT| 0150 0,050|2,983/0,003| 0183 | Thuén
chiéu
"""" : KQ |<—| DHLN| 0098 |0,045|2.158/0,031| 0131 | Thuén
chiéu

Nguédn: Két qud phan tich, 2024

Tat ca cac mdi tac dong trong mo hinh déu cé y nghia
do p-value déu nho hon 0,05. D¢ 16n hé sé hdi quy chua
chuin hoa duong ching minh bién tac dong thuan chiéu.
Do 16n hé s6 hoi quy chudn hoa cho thiy, tic dong ciia cac
bién doc lap 1én bién phu thudc. Tri tuyét ddi heé sb cang
16n thi tic dong s& cang manh. Két qua phan tich cho thiy
trong nhém nhan t6 Dinh hudng thi truong thi cac bién
thanh phan DHKH, PHCN, UPNN, DHCT, DHLN c¢6 tac
d6ng cung chiéu dén Két qua kinh doanh va M. Pdng thoi
DM ciing c6 tac dong cing chiéu dén Két qua kinh doanh
va 1a bién trung gian gitta PHTT va KQKD.

Vay két qua phan tich SEM cho thdy, cac gia thuyét H1
— HI11 c6 gia tri p nhd hon 5% va cac gid tri hé sé chudn
hoa c6 gia tri dwong nén céc gia thuyét nay duoc chip nhén
voi do tin cay 95% va tac dong thudn chiéu nhau. Trong
mé hinh SEM, két qua cac mdi tac dong thé hién phu hop
v6i cac gia thuyét dé xuat nhu sau:

- H1: DHKH c¢6 tic dong cing chiéu dén KQKD cua cac
DNNVYV ¢ khu vuc DBSCL (voi = 0,168, p = 0,005 co y
nghia théng ké). Két qua cho thiy, gia thuyét H1 dwoc chip
nhan, nghia la khi ting cuong DHKH 1én s¢€ 1am taing KQKD.

- H2: DHCT c6 tac dong cing chidu dén KQKD cua cac
DNNVV ¢ khu vuc DPBSCL (v6i = 0,183, p=0,003 co ¥
nghia théng ké). Két qua cho thy, gia thuyét H2 dugc chip
nhén, nghia 13 khi ting cuong DHCT 1én s€ 1am tang KQKD.

- H3: PHCN co6 tac dong cting chiéu dén KQKD cua cac
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DNNVV ¢ khu vuc BDBSCL (v6i = 0,175, p=0,002 co y
nghia thong k&). Két qua cho thay, gia thuyét H3 dugc chap
nhan, nghia la khi taing cuong PHCN Ién s€ lam taing KQKD.

- H4: DHLN c6 tac dong cing chidu dén KQKD cua cac
DNNVYV ¢ khu vyc BPBSCL (voi 3 =0,131, p=0,031 c6 y
nghia thong ké). Két qua cho thay, gia thuyét H4 dugc chip
nhan, nghia la khi ting caong DHLN 1én s€ lam tang KQKD.

- H5: UPNN c6 tac dong ciing chiéu d¢én KQKD ciia céc
DNNVYV ¢ khu vyc BPBSCL (vai = 0,221, p= 0,000 c6 y
nghia thong k&). Két qua cho thay, gia thuyét H5 dugc chip
nhan, nghia l1a khi taing cudng UPNN Ién s€ lam taing KQKD.

- H6: DHKH c6 tac dong ciing chiéu dén DM cua cac
DNNVYV 6 khu vuc BPBSCL (v6i B = 0,252, p=10,000 c6 y
nghia thong ké). Két qua cho thiy, gia thuyét H6 dugc chap
nhén, nghia la khi tdng cuong DHKH Ién s€ lam tang kha
nang PM cua doanh nghiép.

- H7: DHCT c6 tac dong cung chiéu dén PM ciia cac
DNNVYV 6 khu vuc BPBSCL (v6i B = 0,209, p=0,001 c6 y
nghia thong ké). Két qua cho thiy, gia thuyét H7 dugc chip
nhén, nghia la khi tdng cuong DHCT 1én s€ lam tang kha
nang PM cua doanh nghiép.

- H8: PHCN c6 tac dong cung chiéu dén PM ciia cac
DNNVYV 6 khu vuc BPBSCL (v6i = 0,190, p=0,001 c6 y
nghia thong ké). Két qua cho thiy, gia thuyét H8 dugc chip
nhéan, nghia 1a khi tang cuong PHCN s€ lam tang kha nang
PM cua doanh nghiép.

- H9: DHLN c¢6 tac dong cung chiéu dén PM cua cac
DNNVV ¢ khu vuc BPBSCL (v6i B = 0,221, p=10,000 c6 y
nghia thong ké). Két qua cho thiy, gia thuyét H9 dugc chip
nhan, nghia la khi taing cuong DHLN s& lam tdng kha nang
PM cua doanh nghiép.

- H10: UPNN c6 tac dong cung chidu dén PM cua cac
DNNVYV 6 khu vuc BPBSCL (v6i B = 0,270, p= 0,000 c6 y
nghia thong ké). Két qua cho thay gia thuyét H10 dugc
chap nhan, nghia 1 khi ting cuong UPNN s& lam ting kha
nang PM cua doanh nghiép.

- H11: DM c6 anh huéng cing chiéu dén KQKD cua
cac DNNVV ¢ khu vuc BBSCL (voi = 0,293, p = 0,000
¢6 y nghia théng ké). Két qua cho thiy gia thuyét H11 dwoc
chap nhan, nghia 1a khi ting cudng DM s& lam ting KQKD
cua doanh nghiép.

Két qua phén tich bootstrap 5.000 mau cho thiy d6 chéch
thap, nhu vay két qua phan tich SEM ¢6 d¢ tin cay cao.

Két qua gia tri R? ctia bién DM 1a 0,547, nhu vay cac
bién doc lap ciia PHTT tac dong vao DM giai thich dugc
54,7% su bién thién ctia bién nay. Két qua gia tri R2 cua
bién KQKD 14 0,652, nhu vay cac bién doc 1ap cua DPHTT
tac dong vao KQKD giai thich dugc 65,2% sy bién thién
clia bién nay. Bién DM vira nhan tic dong tir cac bién doc
lap DHTT, vira tac dong 1én bién KQKD. Nhu vdy, bién
PM vira ¢6 vai tro doc 1ap vira ¢6 vai tro phu thudc.

Dé biét DM c6 1a bién trung gian trong mdi quan h¢ gitra
DHTT va KQKD hay khong, can danh gia bién trung gian
PM c6 thyce sy can thi¢p vao m01 quan hé cta céc bién doc
lap dén phu thudc hay khong, néu co thi su can thiép d6 thé
nao. Két qua klém dinh bién bM (Bang 5) cho thdy, gia tri
p- Value cac mdi quan hé gian tlep déu nho hon 0,05, nhu vay
cac mdi quan hé trung gian déu co ¥ nghia trong mo hinh.

Bing 5. Kiém dinh bién trung gian

Lo | HEsd | o | cgn | po |HESO
Anh huéng gian tiep Atac duwéi | trén | Value :[ac
dong B dong B
DHKH -->BbM --> KQ| 0,058 | 0,025 | 0,119 | 0,005 | 0,074
PHCN -->bM --> KQ| 0,046 | 0,017 | 0,100 | 0,006 | 0,056
UPNN -->bM --> KQ| 0,055 | 0,019 | 0,121 | 0,006 | 0,079
DHCT -->bM --> KQ| 0,050 | 0,017 | 0,111 | 0,007 | 0,061
DHLN -->PM --> KQ| 0,048 | 0,020 | 0,101 | 0,006 | 0,065

Nguon: Két qua phdn tich, 2024

- Trong mdi quan h¢ DHKH 1én KQKD, PM la bién
trung gian c6 tic dong thuan chiéu véi p-value = 0,005 <
0,05 véi hé s6 tac dong chuan hoa p 14 0,074.

- Trong mdi quan hé PHCN 1én KQKD, PM la bién
trung gian co tac dong thuan chiéu véi p-value = 0,006 <
0,05 véi hé s6 tac dong chuan hoa p 1a 0,056.

- Trong mdi quan hé UPNN 1én KQKD, PM 1a bién
trung gian c6 tac dong thuan chidu voi p-value = 0,006 <
0,05 véi hé s6 tac dong chuan hoa B 1a 0,079.

- Trong mdi quan hé¢ DHCT 1én KQKD, PM la bién
trung gian c6 tac dong thuan chidu voi p-value = 0,007 <
0,05 véi hé s6 tac dong chuan hoa B 14 0,061.

- Trong mdi quan hé DHLN 1én KQKD, PM la bién
trung gian c6 tac dong thuan chidu voi p-value = 0,006 <
0,05 véi hé s6 tac dong chuan hoa p 14 0,065.

Tom lai, két qua kiém dinh cho thdy DM déng vai tro
trung gian mot phan trong mdi quan hé giira cac bién thanh
phan PHTT va KQKD.

5. Thio luan két qua nghién ciru va ham y chinh sich

Két qua kiém dinh cho thdy, mé hinh 1y thuyét phu hop
v6i dir liéu. Nghién ciru dé xuét 11 gia thuyét, két qua kiém
dinh cac gia thuyét nghién ctru dwoc chap nhan. Nghién
ctru da xac dinh va do luong dugc muc do tac dong cua cac
bién thanh phan PHTT dén KQKD ciia cac DNNVV tai
khu vuc BDPBSCL. Bén canh d6, nghién ctru con xac dinh va
do ludong mirc d6 tac dong cua cac bién thanh phan DHTT
dén PM cua cac DNNVV ¢ khu vyc nay. Pong thoi,
nghién cuu cling chimg minh dugc vai tro trung gian cua
DM trong mdi quan hé giita PHTT va KQKD, cu thé c6
tac dong trung gian 1én mdi quan hé giita DHKH va KQKD
v6i hé s6 tac dong chudn hoa p 1a 0,074, p-value = 0,005 <
0,05; ¢6 tac dong trung gian 1én mbi quan hé giita PHCN
va KQKD véi hé s6 tac dong chudn hoa B 12 0,056, p-value
=0,006 < 0,05; c6 tic dong trung gian 1én mdi quan hé giita
UPNN va KQKD vdi hé sb tac dong chudn hoa p 14 0,079,
p-value = 0,006 < 0,05; c6 tac dong trung gian 1én mbi quan
hé gitra DHCT 1én KQKD véi hé sb tac dong chuén hoa p
120,061, p-value = 0,007 < 0,05; va cudi cung la trung gian
1én mbi quan hé tir DHLN 1én KQKD vd&i hé s tac dong
chuin hoéa B 12 0,065, p-value = 0,006 < 0,05.

Trong nghién ciru, céc bién thanh phan DHTT c6 tac dong
tryc tiép dén DM va PM tac dong dang ké 1am nang cao
KQKD ctia cac DNNVV tai khu vue PBSCL. Két qua nghién
ctru nay tuong ddng véi [36] dd nhan dinh DHTT 1a mot yéu
t6 quan trong trong hoat dong DM cua cac doanh nghiép.
Zayed va Alawad [37] cho thdy, c6 sy thay ddi dang ké trong
DM doanh nghi¢p do tdc dong cia cac thanh phan DHTT.
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Diéu nay c6 nghia la khi doanh nghiép luén nd luc DM, huéng
t6i khach hang, phan tich dbi thu canh tranh va tim ra cac
phuong an kinh doanh t6t thi két qua kinh doanh s& tot.

Két qua nghién ctru cho thiy, c6 65,2% su bién dong
ciia KQKD duoc giai thich tir tac dong cua cac nhan t6
DPHTT va BM trong cdic DNNVV tai khu vuc PBSCL.
Phén con lai duoc giai thich bang cac yéu t6 khac ma mo
hinh chwa nghién ctru nhu cdu tric von ciia cic DNNVV,
dia ban hoat dong, cac chinh sach hd tro cia Nha nudc,
quy mé doanh nghiép. .. Chinh vi vy, dé ndng cao KQKD
ctia cac DNNVYV tai khu vuc BPBSCL, cac nha lanh dao
can thuc day hoat dong dinh hudng thi truong, DM trong
doanh nghiép, tap trung vao cac yéu té nhu lam tot cong
tac dinh hudng khach hang, dinh hudng canh tranh, dinh
huéng lgi nhuan, phdi hop chirc ning va Gmg phé nhanh
nhay, thyc hién DM trong doanh nghiép dé chu dong ddi
pho voi céc thach thirc ciia moéi truong kinh doanh.
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