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Tém tit: Hiéu qua tai chinh la mét chi tiéu quan trong dé danh gid hiéu quad hoat
dong kinh doanh (HOHDKD) cua doanh nghiép (DN). Viéc danh gia tdac dong cua
cdc nhdn t6 anh hwéng dén HOHPKD xét trén khia canh tai chinh ciia DN la can
thiét. Bai viét ndy nghién citu thwc nghiém vé chi dé nay trén dia ban tinh Nam
Pinh. Chi tiéu hiéu qua tai chinh dwoc do lwong bang ty sudt sinh 101 trén tong tdi
san (ROA), 1y sudt sinh 161 trén von chii s¢ hitu (ROE), ty sudt sinh 167 trén doanh

Factors affecting operating performance in financial aspects of businesses in Nam Dinh
Province

Abstract: Financial efficiency is a critical metric to access a company's operating performance. In
terms of financial aspects of the business, evaluating the effect of factors influencing operational
efficiency is crucial. The aim of this article is to look into the impacts on operating performance in
terms of financial aspects of businesses in Nam Dinh province. Financial ratios are measured by rate
of return on assets (roa), return on equity (roe), return on sales (ros), return on investment (roi). Using
quantitative research methods through linear regression model estimation based on 520 businesses
in Nam Dinh province by 2020, the results show that the influencing factors of business performance
in terms of finance are: (1) use of resources, (2) state policy, (3) capital, (4) information technology,
respectively. And the authors proposes some suitable solutions for managers to improve the financial
performance of companies in Nam Dinh province.
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thu (ROS), ty sudt sinh 1oi trén chi phi dau tw (ROI). Nghién ciru sir dung phiong
phép nghién ciru dinh leong va phan mém xi Iy dit liéu SPSS, théng qua viéc wéc
lieong mé hinh héi qui tuyén tinh diea trén 520 ¥ kién phan héi ciia cdc DN thudc
cdc linh viec hoat dong trén dia ban tinh Nam Dinh nam 2020. Két qua nghién cuu
cho thdy, cdc nhan té anh hwong dén hiéu qua hoat déng kinh doanh ciia cdc DN
xét trén khia canh tai chinh xép theo thir ty giam dan gom: (1) Sir dung nguon luc,
(2) Chinh sach Nha nuée, (3) Von, (4) Cong nghé théng tin. Trén co sé do, bai viét
dé xudt mét sé gidi phdap phit hop cho cdc nha qudn 1y nham ndng cao hiéu qud tai
chinh, HOHDPKD cua cac DN trén dia ban tinh Nam Dinh.

Tir khéa: Hiéu qud hoat dong san xudt kinh doanh; nhdn té anh hwong, doanh

nghiép, tinh Nam Dinh

1. Gi6i thidu

Céc thong tin vé HQHPKD cua DN luén
la nhitng c@n cr quan trong trong viéc hinh
thanh cic quyét dinh kinh doanh cua nha
quan tri DN va cac dbi tuong st dung thong
tin khac. Viéc khuyén khich, hd tro phat
trién DN duoc coi 1a giai phap quan trong
dé dam bao cho sy phat trién bén viing cia
nén kinh té va thuc hién thanh cong chién
lugc phat trién kinh té- xa hoi cua dat nude,
nhét 1a trong bdi canh hoi nhap va cudc
cach mang cong nghiép 4.0. Theo thng
ké nam 2019, s6 DN dang hoat dong trén
dia ban tinh Nam Dinh 1a 5.985, hoat dong
trong cac linh vuc khac nhau dugc phan
bb & 10 huyen thanh phé, voi cac chi tiéu
cu thé nhu tong sb lao dong trong cac DN
13 184.946 nguoi, tong von san xuat kinh
doanh binh quan nam 2019 1a 129.816.731
triéu dong (trd), tong gi tri tai san ¢ dinh
14 46.332.889 trd, doanh thu thuan sin xuat
kinh doanh cua cac DN dat 125.560.315
trd, tong thu nhap cia ngudi lao dong 1a
12.151.434 tr.d, thu nhap binh quan mot
thang cta ngudi lao dong 14 5,475 trd, tong
loi nhuan truéc thué dat 188.519 trd, ty
suit lgi nhuan trén doanh thu dat 0,15%.
Céc con s6 thé hién cac DN trén dia ban
Tinh hang ndm déng gop dang ké vao ting
truong kinh té, tao coéng an viéc lam cho
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nguoi lao dong, tuy nhién van & mic do
thap, chiang han nhu niam 2019, 1 déng vdn
b6 ra chi thu vé ¢6 0,15 dong loi nhuan so
v6i 2 dong 13 muc chung cua cac DN ca
nudc (ty suét loi nhuan trén doanh thu cua
DN 14 0,15%) (Nién giam théng ké Nam
Dinh, 2019). Do vay rét can c6 cac nghién
ctru dé tim hiéu 1y do tai sao HQHPKD cuia
cac DN trén dia ban tinh Nam Dinh thap
trén cac goc do nhu qui mo, nang luc quan
Iy diéu hanh, kha nang cong nghé, kha niang
tiép can thi truong. ..

Pi ¢ cac nghién ciru danh gia cic nhén t6
riéng 1¢ anh huéng dén HQHPKD thong qua
cac chi tiéu tai chinh cta cac DN, tuy nhién
voi dac thu trén dia ban tinh Nam Pinh chua
c6 nghién ctiru nao dugc thuc hi¢n vé chu
dé nay. Bai viét nham xac dinh va danh gia
tac dong cta cac nhan t6 dén HQHDKD xét
trén khia canh tai chinh cia DN, qua do la
co s dé xuat cac khuyén nghi dbi véi cac
nha quan 1y nham dua ra nhiing chinh sach,
quyét dinh phu hop va hiéu qua ddi véi DN
trén dia ban tinh Nam Dinh.

2. Tong quan nghién ciru

Téng quan nghlen ciu trong va ngoa1
nuée cho thdy cac nhan t6 anh hudng dén
HQHDKD cua DN, thé hién nhu sau:

Theo Ly (2011), yéu t& vé vén c6 anh
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huong thuan chiéu dén HQHDKD cia
DN, hay T. B. L. v. N. b. Trong (2010)
ciing cho riang ROA cuia cac DN sé& giam di
5,95% khi téng von diéu 18 cua cac DN tang
1én 1 ty ddng, tirc anh huong nguoc chidu
dén HQHDKD. Thiéu tai san thé chip la
nguyén nhan khién cho cac DN khéng vay
duoc hodc chi vay dugc it von tin dung tu
cac ngan hang thuong mai (Danh, Cuodng,
& Quang (2013). Quan diém quén trj dya
vao ngudn lyc (RBV) cho rang cac DN
c6 cac ngudn lyc va mot tip hop cac tai
nguyén doc dao, hiém, c6 gia tri va khong
d& thay thé hay c6 thé bat chudc dugc, cho
phép ho dat duoc loi thé canh tranh bén
vitng (Barney (1991). Cac ngudn lyc c6 thé
1a tai chinh, con ngudi, tai san vo hinh, thé
chat, t6 chiic, hoic cong nghé. Ly thuyét
quan tri dua vao nguén luc con nhdn manh
réng khong chi céac nguén luc tao ra mot loi
thé canh tranh bén vitng ma con phu thudc
vao viéc str dung céac nguén luc d6 nhu thé
nao. Cac nghién ctru c6 xu hudng tim mbi
quan hé voi hi¢u qua tai chinh trong cac
DN, cho thdy tdm quan trong cua cac yéu
t6 thudc vé ngudn luc to chic 1a phic tap.
Quén 1y ngudn nhan sy (HRM) cho phép
tao ra mdt luc luong lao dong giip mot td
chuc dat dugc muc ti€u va nhiém vu cua
minh. Nghién ctru Ly (2011) cho ring céac
nhén t6 thudc vé nang lyc ndi tai cia DN
bao gom Thong tin thi truong, Tiép thi,
Trinh do lao dong, Trang thiét bi c6 anh
huong dén HQHPKD ctia DN.

Tam quan trong cua dinh hudng thi truong
duoc thé hién rd béi Sin va cong su “Su ton
tai lau dai cua mot DN trong mot moi truong
canh tranh ngay cang phu thudéc vao kha
ning ddp vmg nhu cau ciia khdch hang mot
cach hiéu qua” (Sin, Alan, Heung, & Yim
(2005). Cac két qua nhin manh sy tac dong
manh mé, c6 y nghia cua dinh hudng thi
truong (va trong dinh huong khach hang cu
thé) dén hiéu qua (tiép thi, tai chinh va hiéu

qua téng thé). Tuy nhién, Tse, Sin, Yim, &
Heung (2005) dua ra mot két qua tha vi, d6 1a
dinh hudng thi truong khong phai 1a mot uu
tién trong chién lugc cua DN trong giai doan
thinh viong, con Au & Tse (1995) da kiém
tra 13 trong thoi ky suy thoai kinh té thi dinh
hudng thi trudng s& tré thanh yéu t6 quyét
dinh su ton tai va loi nhuan cua DN.

Hién nay, cong nghé thong tin (CNTT) dang
hién dién va dong vai tro quan trong khong
thé thiéu trong qua trinh quan tri, diéu hanh
cac hoat dong san xuét kinh doanh ctia mdi
DN. Tai cac DN, cac ngudn luc dang ké da
va dang tiép tuc dugc dau tu vao CNTT.
Phan 16n khoan dau tu nay duogc thyc hi¢n
trén co s& gia dinh loi nhuan s€ c6 va CNTT
1am tang hiéu suat va HQHPKD théng qua
loi nhuan trén von (ROA) va loi nhuan trén
tai san (ROI) (Bagheri, Hamid, Rezaei, &
Mardani (2012); Bunei (2013)). Pong thoi
dau tu vao CNTT déng gop dang ké vao
sy tdng truong va HQHDKD cua cong ty
(Anand (2013). Theo Bunei (2013), CNTT
c6 tac dong tich cuc dén hiéu qua tai chinh,
cac tac gia cling dua ra mo hinh nghién ctu
v6i cac bién thugc CNTT anh huong dén
hiéu qué hoat dong tai chinh la: Tich hop
hé théng, Kha nang két ndi mang, Co so
dir liéu, hi¢u qua tai chinh trong mo hinh
duoc do bf“mg loi nhuan trén vén chu s&
hitu (ROE) va lgi nhuan trén von (ROI).
Két qua nghién ciru ciia Ly (2011), Hung
(2016) déu cho riang chinh sach cua
dia phuong c6 anh huoéng tich cuc dén
HQHDKD cua DN. Theo Hung (2016)
chinh sach vi mé cua Chinh phud (Nha
nuée) anh hudong dén HQHPKD. Két luan
nay dong quan diém véi Khoéi, Loc, &
Danh (2008), T. b. L. N. B. Trong (2010).
Bén canh d6, Nghi & Nam (2011) mét lan
ntta da chung minh mtc do tiép can cac
chinh sach hd trg Chinh phu anh huéng dén
HQHDKD cua DN. Nghién ctru cua Nghi
& Nam (2011) lai cho rang s hinh thirc hd
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trg ctia nha nuwéc ma DN di timg duoc tiép
nhan c6 anh hudng tich cuc dén HQHDKD
ciia DN, cho thdy mic d6 quan trong cia
yéu t6 nay dén hoat dong san xuat kinh do-
anh caa DN 1a réat 16n.

Trén co so tong quan nghién ctru, cho thay
chua c6 nghién ctu nao dugc thuc hién
vé chu dé nay ddi v6i cac DN trén dia ban
tinh Nam Dinh. Nhém téc gia da ké thura
nhiing 1ap ludn, minh chimg cua cac ng-
hién ctru trude d6 vé anh hudng cua timg
nhan t6 dén hiéu qua tai chinh (mét chi tiéu
quan trong danh gid hi€u qua kinh doanh
ctia DN) v6i 6 nhan t6 bao gom: Vén, sir
sung nguén luc, dinh hudéng thi truong,
cong ngh¢ thong tin, chinh sach Nha nudc,
Chinh sach dia phuong.

3. M6 hinh dé xuit va phwong phap
nghién ctiru

3.1. M6 hinh dé xudt

Duya trén tong quan nghién ciru va quan
sat thuc té trén dia ban tinh Nam Dinh, m6

hinh 6 nhan t6 anh huéng dén HQHPKD
x¢ét trén khia canh tai chinh tai cac DN trén

NGUYEN THI LAN ANH VA NHOM NGHIEN cUU

dia ban tinh Nam Dinh dugc dé xuit nhu
Hinh 1.

Céc gia thuyét nghién ctru:

+ Gia thuyét H1: Vén hoat dong DN anh
hudng tich cuc (cung chiéu) dén HQHPKD.
+ Gia thuyét H2: Str dung ngudn luc anh
huong tich cuc (cung chiéu) dén HQHPKD.
+ Gia thuyét H3: Pinh hudng thi truong
anh huong tich cuc (cung chiéu) dén
HQHDKD.

+ Gia thuyét H4: Cong nghé thong tin anh
huong tich cuc (cung chiéu) dén HQHPKD.
+ Gia thuyét H5: Chinh sach hd trg cua
Nha Nudc dbi voi DN anh huéng tich cuc
(cing chiéu) dén HQHPKD.

+ Gia thuyét H6: Chinh sach cioa dia
phuong dbi v6i DN anh hudng tich cuc
(cing chiéu) dén HQHPKD.

3.2. Phwong phap nghién curu

Pé kiém dinh m6 hinh va gia thuyét nghién
ctru, nhém tac gia di tién hanh thiét ké
bang hoi. Sau khi sang loc cac bién quan sat
trong cac cong trinh nghién ctru trude d6 dé
pht hop véi bdi canh cac DN thudc tinh
Nam Dinh, nhém tac gid dua ra bang hoi

¥ HI ()
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Cong nghg
thong tin

Nguon: Nhém tac gia dé xudt dwa trén tong quan nghién ciru
Hinh 1. Mé hinh nghién ctru
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g6m 40 bién quan sat (ctia bién doc 1ap) va
dugc do luong bang thang Likerts 5 diém,
diém thap nhat 1a 1 diém (anh huong it
nhat) va cao nhét 13 5 diém (anh hudng cao
nhét). Bién phuy thudc Hiéu qua kinh doanh
duoc do luong béng 4 chi tiéu ROA, ROE,

ROI, ROS, thong qua danh gid cua nguoi
duoc khao sat vé sy bién dong cua cac chi
tiéu nay qua cac nam tir 2017 dén 2020,
str dung thang do Likert 5 diém (1- Giam
dang ké; 2- Giam; 3- Khong thay doi; 4-
Tang; 5- Tang dang ké) (Bang 1). Dit liéu

Bang 1. Bang do lrdng cac bién trong Mé hinh

Ky Tén P P . 5
hiéu |nhan té Ma hoa |Tiéu thirc Nguon
VON [Kha VON1 Kha nang tiép can thj trweng von (Thi trwong Ly (2011)
n:;mg chirng khoan, cho thué tai chinh...)
tiép can |VON2  |Kha nang tiép can vén tir cac ngan hang/ té
va sw chtrc tin dung
ii/L_ing VON3  |Kha nang tiép can vén tlr cac ca nhan va td
on chirc khac
VON4 | Kha nang déap (rng cac dieu kién vay von (HG so
vay, tai san thé chap, phwong an kinh doanh...)
VON5 Chinh sach I4i suét ctia cac t chirc tin dung
VONG6 Kha nang st dung hiéu qua vén vao kinh
doanh
SDNL |Sw SDNL1 |[Co s& vat chét/Trang, thiét bi cia DN duwoc S dung ngué’n
dung bao ddm/ van hanh tot. lwc xem xét den
nguon | SDNL2 |DN chuing t6i (rng dung cong nghé tién tién,  [hiéu qua st
lwe hién dai. dung vé ngudn
SDNL3 |DN chﬂng’téi dAu tw cac chwong trinh dao tao nhﬁ'} Ilff va C(l);g
va phat trién nhan su. Dghﬁstéﬁggﬁ n,all
SDNL4 IDN chl:(nAg tﬁiﬁdla'}nh g_i:él nh’énhvién theo nang Silvestro,,& V%ss ’
ucva et’qua am viéc cla ho (1991); Wadongo,
SDNL5 | Két qua xép hang/danh gia viéc hoan thanh Odhuno, Kambona,
nhiém vu doi voi moi nhén vién dat & mirc cao | & Othuon (2010)
DHTT |Binh DHTT1 |Muc tiéu kinh doanh cGia DN chung téi I xuat |Narver & Slater
hwéng phat tlr sy hai long clia khach hang. (1990), dinh hwéng
thi DHTT2 DN chung t6i theo d&i mirc d6 cam két va thi truong la van
trvong dinh hwéng cta minh @é phuc vu nhu cau cia | hoa to chire can
khach hang. thiét dé tao ra gia tri
DHTT3 | Chién lugc clia DN ching (61 dé c6 loi thé | VWOt 101 oho ngud
canh tranh dwa trén sy hiéu biét vé& nhu cau mu’a, an ?_n Ieu
khach hang. qua vurot trol.
Narver va Slater xac
DHTT4 | Doanh nghiép ching toi do luong mirc 4o hai | gt gt hu,(mgx
Io‘ng ,czia ;?Aach hang mét cach thwdrng xuyén thj truong theo ba
va co he thong. yéu t6: dinh hwéng
DHTTS | Doanh nghiép chung t6i tap trung muc tiéu khach hang, dinh
phat trien vao nhém khach hang ma DN ¢6 101 | hweng déi tht canh
the Canh tranh. tranh, ph6| hgp
DHTT6 |Ban quan ly DN thwéng xuyén thao luan vé thé |lién nganh; Farrell,
manh va chién lwgc cia dbi thi canh tranh. 2000; Ramayah va
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Ky Tén S P , 2
hiéu |nhan té Ma hoa |Tiéu thirc Nguon
DHTT7 |DN ching téi truyén dat thong tin vé kinh céng sw, 2011
nghiém thanh céng va khdéng thanh céng trong
tAt ca cac bd phan kinh doanh.
DHTT8 |Ban quéan ly cia DN déu hiéu rdng moi ngudi
trong DN déu déng gép vao viéc tao ra gia tri
khach hang.
DHTT9 |DN chung téi phan (rng lai v&i cac hanh déng
canh tranh de doa DN
DHTT10 | T4t ca cac chtrc nang kinh doanh cua DN
dwoc hop nhat trong viéc phuc vu nhu cau cla
thj trirdng muc tiéu clia chung toi.
CNTT |Céng Két néi mang
?thhe KNM1 | Str dung hé théng mang hién dai voitbc dd | Aldalayeen, Moh'd
tin"”g cao, cap nhat dich vu két néi moi Alkhatatneh, & AL-
KNM2 |DN st dung cac thiét bj lién lac khac nhau dé& |Sukkar (2013)
hoan thanh cong viéc
KNM3 | Trao dbi/Théng tin lién lac trong t& chirc dé dang
KNM4 DN st dung internet nhw Ia mét hinh thirc giao
tiép chinh trong hoat déng quan ly va kinh doanh
Co sé& dir liéu
CSDL1 |Co s& di¥ liéu ctia DN dwoec lwu trir va bao vé
CSDL2 |Dw liéu can t,hiét c6 thé dwoc truy xuét t co
s& dir lieu bat cr khi nao
CSDL3 |Sw lién két cta cac co s& di¥ liéu véi nhau va
v&i cac phwong tién/ phan mém quan ly khac
trén may tinh thuan Igi
CSDL4 |Co s& dir liéu chung cho phép kha nang chiét
xuat bao céo cda DN va kha nang phan loai
theo yéu cau s dung nhanh
CSNN|Chinh |CSNN1 |Hé théng van ban phap luat ciia Nha nwéc Quan diém van
sach : . P N - - dung
Nha CSNN2 | Chinh sach hoé t’ro’ clia Nha nwéce Hung (2016), Danh
Nuwgc |CSNN3 | Chinh sach thué cia Nha nuwéc et al. (2013), Ly
CSNN4 | Chinh sach khuyén khich dau tuw (2011)
CSNN5 | Chinh sach hd tro hdi nhap quéc té
CSBP |Chinh  |CSDP1 |Chinh sach hd tro cla dia phwong Hung (2016), Hiép
sach dial csppo [ Cai cach tha tuc hanh chinh & Huong (2019), Ly
phuong - (2011)
CSDP3 |Hatang co s&
CSDP4 |H6 tro tha tuc cho thué dat
CSDP5 |Hb tro tir Hoi DN
CSDP6 |Chinh sach thu hut dau tw vao linh vuc cong
nghé cao
TC |Hiéuqua|TC1 ROA- Loi nhuan sau thué/ téng tai san Nga, Hung, & Thiy
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Ky Tén P . 2

hiéu |nhan té Ma hoa |Tiéu thurc Nguon
Tai TC2 ROE- Loi nhuan sau thué/ Vén chi sé hivu (2011), Quang
chinh binh quan (2011), Quang

TC3 ROI- Loi nhuan truwéc thué /Chi phi dau tw

(2011), Cang (2009)

TC4 ROS- Loi nhuan sau thué/ Doanh thu

Nguon: Tong hop va dé xudt ciia Nhom nghién ciru

Bang 2. Két qua phan tich thang do

STT | Thang do STCI)'u'?c'I::n quaSnazat Croar::::gh ° :-tlfp ?r?ét: Inli:gtzdén cao nhét)
Vén 6 0,688 0,411- 0,484
S dung ngudn luc 5 0,724 0,396 — 0,589
Binh hwéng thi trvdng 10 10 0,778 0,350 — 0,551
Cégg nig'hé thdng tin 0649
4 - Ket n9| nja_nAg 4 0’830 0,401 -0,457
- Co s dir liéu 4 ’ 0,626 — 0, 692
Chinh sach Nha nuwéc 5 0,763 0,514- 0,556
Chinh sach dia phuwong 6 0,708 0,327 - 0,637
Tai chinh 4 0,905 0,760 — 0,806

dugc thu thap bang phuong phap chon miu
thuan tién, khao sat truc tiép giam ddc va
cac nha quan ly doanh nghiép trén dia ban
tinh Nam Dinh trong khoang thoi gian tu
thang 10/2020 dén thang 12/2020. Tong sb
phiéu thu vé hop 1& 1a 520 phiéu, dén tur
130 doanh nghiép, mdi doanh nghi¢p gém
4 phiéu: 01 phiéu danh cho giam dbc va 03
phiéu danh cho quan 1y tir vi tri pho truéng
phong tré 1én.

Viéc kiém dinh mo hinh va gia thuyét
nghién ctru s€ dugc thyc hién thong qua dir
liéu thu thap va két hop véi viée sir dung
phian mém SPSS20. Két qua udc luong
mo hinh nghién ctru duge tién hanh theo
cac bude: Kiém dinh d¢ tin cdy cia thang
do, phan tich nhan t6 kham pha EFA, tong
phuong sai, turong quan Pearson, phan tich
m6 hinh héi quy.

4. Két qua nghién ciru

Nguoén: Két qud phan tich tir 6 liéu khdo sat, SPSS 20

4.1. Phan tich d¢ tin cdy cua thang do

Tac gia kiém dinh mic do tin cdy cua dir
liéu thong qua hé s6 Cronbach’s Alpha,
thang do chi dam bao d6 tin cay khi h¢ sb
Cronbach’s Alpha> 0,6, thang do c6 d¢ tin
cdy t6t khi bién thién trong khoang tir 0,7
dén 0,8, néu thang do 16n hon hodc béng
0,6 thi thang do co thé chép nhan duogc
(Tho & Trang (2009).

Kiém dinh thang do ciia cic nhan td tac
dong dén HQHPKD (dugc do theo chi sd
tai chinh) ctia cac doanh nghiép trén dia ban
tinh Nam Pinh duoc thuc hién bé'mg hé s
Cronbach’s Alpha. Két qua phan tich lan 1
v6i 40 bién quan sat cua thang do cac bién
doc 1ap cho thdy cac bién VON4 khong
thoa man, hé s6 twong quan bién tong nho
hon 0,3, ¢6 hé s6 Cronbach’s Alpha if item
deleted 16n hon hé s6 Cronbach’s hién tai,
nhom tac gia quyét dinh loai bo cac bién
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Bang 3. Kiém dinh KMO va Bartlett’s

KMO and Bartlett’s Test
Kaiser-Meyer-Olkin Measure of Sampling Adequacy. .833
Approx. Chi-Square 4264.051
Bartle’Ftls Test of of 406
Sphericity
Sig. 0.000

Nguoén: Két qua phdn tich tir s6 liéu khdo sat, SPSS 20

Bang 4. Tong phuong sai trich

- Extraction Sums of Rotation Sums of Squared
Initial Eigenvalues : :
Component _ . Squelred Loadings . Io_oadlngs .
Total A) of | Cumulative Total A of |Cumulative Total A) of |Cumulative
Variance % Variance % Variance %
1 5.733 19.770 19.770(5.733| 19.770 19.770,3.060| 10.552 10.552
2 3.243 11.182 30.953(3.243| 11.182 30.953/3.024| 10.426 20.978
3 1.868 6.442 37.394 | 1.868 6.442 37.394| 2.592 8.938 29.917
4 1.531 5.278 42.672|1.531 5.278 42.6722.383 8.218 38.134
5 1.371 4.727 47.3991.371 4.727 47.399 1.889 6.513 44.647
6 1.2000 4.137 51.536 | 1.200 4137 51.536| 1.540 5.310 49.957
7 1.067| 3.679 55.215|1.067 3.679 55.215| 1.525 5.258 55.215
8 996 3.434 58.649
9 .896  3.091 61.740
10 .850] 2.931 64.671

kiém soat ndy & lan kiém dinh do tin cay
nhan t6 tiép theo. Két qua kiém dinh lan
2 voi 39 bién quan sat, cac nhan td déu co
hé sb6 Cronbach’s Alpha tir 0,688 dén 0,905
(déu 16n hon 0,6); hé sb tuong quan bién
tong cua cac thang do déu 16n hon 0,3 nén
tat ca cc thang do cua thang do cac nhan
td déu dat do tin cay duoc su dung dé phan
tich EFA (Bang 2).

4.2. Phan tich yéu t6 kham phd EFA

Két qua phan tich (Bang 3) cho chi sb
KMO = 0,833 thoa mén diéu kién KMO >
0,5, nhu vay phan tich yéu t6 kham pha 1a
thich hop véi dir liéu thuc t&; Kiém dinh
Bartlett cho gia tri sig< 0,05 c6 nghia la cac
bién quan sat c6 twong quan tuyén tinh véi
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Nguoén: Két qud phdn tich tir s6 liéu khdo sdt, SPSS 20

yéu to dai dién. Két qua chay cac blen quan
sat déu c6 do phan tai cac yeu t6 16n hon
0,5 thu dugc bang ma tran yeu to xoay, rut
trich duoc 6 nhan t6 duoc sap xép lai nhu
Bang 5 gom. CNTT, CSNN, SDNL, VON,
DHTT, CSDP theo nhu md hinh da thiét ké
va két qua chay EFA sinh ra thém 1 nhan
t6 m&i nhom tac gia ky hiéu CKKH (cam
két khach hang) v&i 2 bién quan sat tir bién
DHTT (dinh hudng thi truong) 1a DTHTI,
DHTT2.

4.3. Tong phwong sai trich

Vi Total Variance Explained ta c6 gia tri
Eigenvalue = 1,067 > 1 v6i 7 nhom bién.
Gia tri tong phuong sai trich bang 55,215%
> 50% cho thiy mo hinh EFA 13 phu hop
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Bang 5. Két qua ma tran yéu t6 xoay

Component

4

CSDL3

.802

CSDL4

.749

CSDL1

.659

KNM4

.624

KNM2

.620

KNM3

.586

CSNN4

.690

CSNN5

.687

CSDP1

.664

CSDP6

.657

CSDP2

.651

CSDP5

.546

SDNL5

.647

DHTT7

.624

DHTT3

.599

DHTT4

.598

SDNL3

.555

VON1

.683

VON2

.663

VON3

.636

VON5

.627

VONG

617

DHTT9

.760

DHTT5

.672

DHTT10

.567

CSDP3

.755

CSDP4

.505

DHTT2

.766

DHTT1

.756

(Bang 4).

Ma tran nhan t0 tai Bang 5 cho biét c6 29
bién quan sat dugc gitr lai, cac bién nay déu
thod man yéu cau va dugc chap nhan st
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Nguén: Két qua phdn tich tir s6 liéu khdo sat, SPSS 20

dung chay tuong quan Pearson.

4.4. Két qua twong quan (Pearson)
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Bang 6. Ma tran hé s6 twong quan giira cac bién v6i bién phu thudc tai chinh

TC | cNTT [CSNN| SDNL | VON [DHTT |[CcSDP| ckkH
Pearson 1| 247 | 367**| 400**| .340**| .074|.207**| .076
Correlation

TC  |sig. (2-tailed) 000| .000] .000| .000| .093| .000| .085
N 520 520 520 520| 520 520 5200 520
Pearson 247* 1] .136*| 423**| 476**| .394**| 161**| 270**
Correlation

CNTT I5ig. (2-tailed) .000 .002| .000| .000| .000| .000| .000
N 520 520| 520 520 5200 520 520 520
Pearson 367*| .136** 1| .331*| .309**| .001|.402**| .051
Correlation

CSNN |gig. (2-tailed) .000| .002 .000| .000| .984| .000| .247
N 520 520| 520 5200 5200 520 520 520
Pearson 400 | .423*| 331* 1| .403*| 373**| 222%| 320**
Correlation

SDNL [sig. (2-tailed) .000| .000| .000 .000| .000| .000| .000
N 520 520 520 520| 520 520 5200 520
Pearson 340 | 176**| .309**| .403** 1| .096*|.151*| .100*
Correlation

VON | 5ig. (2-tailed) .000| .000| .000| .000 029| .001| .023
N 520 520| 520 520 520 520 520 520
Pearson 074| 394**| 001| 373*| .096* 1| .096*| 256
Correlation

DHTT |gig. (2-tailed) .093| .000| .984| .000| .029 .028| .000
N 520 520 520 520| 520 520 520 520
Pearson 207*| 161**| .402**| 222**| 151**| .096* 1| .065
Correlation

CSDP |sig. (2-tailed) 000| .000| .000| .000| .001| .028 139
N 520 520 520 520| 520 520 5200 520
Pearson 076 270*| .051| .329**| .100*| .256**| .065 1
Correlation

CKKH |gig. (2-tailed) .085| .000| .247| .000| .023| .000| .139
N 520 520| 520 520 5200 520 520 520

Nguon: Két qua phan tich tir sé liéu khao sdt, SPSS 20

Sig twong quan Pearson cac bién doc 1ap
bao gébm: CNTT, CSNN, SDNL, VON,
CSPP vé6i bién phu thudc 1a HQHPKD
(xét theo chi s tai chinh TC) c6 Sig nho
hon 0,05. Vi vay, ta théy duoc mdi lién hé
tuyén tinh giita cac bién doc 1ap nay véi
bién phu thudc, cac bién doc 1ap co6 quan
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hé cung chiéu véi bién phu thudc va bién
doc 1ap. Trong d6 2 bién SDNL c6 mbi
twong quan manh nhét véi hé s6 r 1a 0,400
va CNTT c6 mbi twong quan yéu nhat voi
hé s6 12 0,247.

4.5. Phén tich mé hinh hoéi qui
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Bang 7. Phan tich mé hinh héi qui

M6 hinh | Hé s6 R | Hé sé R?

Hé s6 R2- hiéu chinh | Sai s6 chuan | Hé s6 Durbin- Waston

1 0,509° 0,259

0,249

0,60544 1,413

Véi gia trj “R*= 0,259 chung to thé bién
phu thudc va cac bién doc 1ap c6 quan hé
vO1 nhau, cho théy cac bién CNTT, CSNN,
SDNL, VON duoc dua vao chay hoi quy
da bién anh hudng 25,9%, con lai 74,1% la
do céc bién ngoai mo hinh va sai s6 ngiu
nhién khac. Véi gia tri théng ké Durbin-
Watson, d= 1,413, nam trong khoang tir
0 dén 4 nén do do khong c6 hién tuong tu
tuong quan chudi bac nhat xay ra. Sig kiém
dinh t hé s6 hoi quy cua cac bién doc lap
CNTT, CSNN, SDNL, VON, CSDP déu <
0,05, nén cac bién nay déu c6 y nghia giai
thich cho HQHDKD (xét theo chi tiéu tai
chinh TC). H¢ s6 VIF ciia cac bién doc 1ap
déu <2 vi vay khong c6 hién tuong da cong
tuyén xdy ra.

Vi sig< 0,05 cac bién doc lap CNTT,
CSNN, SDNL, VON, CSNN c6 quan hé
tuyén tinh v&i bién phu thugc, m6 hinh
hoéi qui c6 ¥ nghla thong ké & mic 95%.
Bén canh d6 két qua kiém tra hién tugng
da cong tuyén cho thdy, hé sé phong dai
phuong sai cta cac bién dwa vao mé hinh
déu nho hon 2 va d6 chip nhan cua cac bién
16n hon 0,1. Nhu vady mé hinh hdi qui 1a
pht hop véi cac dit liéu va cac bién déu co
¥ nghia vé mit thong ké véi muc y nghia
5%, do vay ¢ Bang 8, cac gia tri Beta (cua
cac bién anh hudng sig <0,05) 16n hon 0 nén
tat ca cac bién doc trong phan tich mé hinh
héi qui déu anh hudng cung chiéu véi bién
phu thudc. Nhu vay cac gia thuyét H1,H2,
H4, H5 trong mo hinh nghién ctru 1y thuyét
duoc chip nhan. M6 hinh héi quy pht hop
v6i muc y nghia 5% c6 dang nhu sau:
HQHDBKD(TC) = - 0,786 + 0,205 CNTT+
0,366CSNN + 0,429SDNL+ 0,286 VON

Nguén: Két qua phdn tich tir s6 liéu khdo sdt, SPSS 20

5. Két luan va khuyén nghij

Nghién ciru cac nhan t anh hudng dén
HQHDKD xét trén khia canh tai chinh tai
cac DN trén dia ban tinh Nam Dinh da tap
trung nghién ctru cac yéu td tac dong dén
HQHDKD cua cac DN glup cho cac DN va
t6 chirc ¢ cai nhin cy thé hon vé tinh hinh
hoat dong kinh doanh cua DN nham tim
ra cac giai phap nhim nang cao hiéu qua
kinh doanh ctia minh. Bang phuong phap
nghién ctru dinh luong trong mé hinh hoi
qui, nghién ctru da udc lugng va xéc dinh
cac nhan té anh huong dén HQHPKD xét
trén khia canh tai chinh, trong d6 c6 4 nhan
t6 tac dong (1) Str dung ngudn lyc, (2)
Chinh sach Nha nuéc, (3) Vén, (4) Cong
nghé thong tin, c¢6 ¥ nghia théng ké véi mo
hinh, cac bién c6 ¥ nghia thong ké & murc
5% va déu c6 mdi twong quan thuan chiéu
v6i HQHDPKD va ciing dong thuan véi cac
quan diém nghién ciru trude ddy. Két qua
nghién ctru cho thiy, Str dung ngudn luc
cang tot s& lam cho HQHPKD cang cao
(Fitzgerald et al. (1991). Chinh sach Nha
nuée thuan 1oi sé& hd trg cho cac DN kinh
doanh va giup HQHDPKD cta DN cang
cao, két qua nay ciing ddng quan diém cia
Hung (2016), Khoi et al. (2008) T.b. L.
N. b. Trong (2010). Kha nang t1ep c4n vbn
dé dang, DN c6 du ngudn luc vé von, s& c6
co hoi dau tu, mé rong san xuét kinh doanh
t6t hon, diéu nay ciing cung quan diém cta
Ly (2011), Danh et al. (2013). Co sé vé ha
tang thong tin manh s& c6 dwoc thong tin
nhanh, kip thoi, hiru ich, DN s& c6 nhiéu co
hoi kinh doanh va HQHDKD cang cao hon
(Bagheri et al. (2012).
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Bang 8. Hé s6 hdi qui chuin hoa Coefficients®

He s6 hoi quy I_:jé i:?w:g; '\rfu’r?Ta)\'/ Kiém tra da cong tuyén
Mb hinh chua chuan hoa | 9™ 1 T 9 2ng tuy
Beta gﬁ;gg Beta SI‘?ép Beta
nhan
(Hing s6) -786| .456 1.723|  .085
CNTT .205 .075 121 2.732 .007 741 1.350
CSNN .366 .079 .207 4.655 .000 731 1.368
1 SDNL 429 .084 .252 5.103 .000 .593 1.687
VON .286 .076 .160 3.755 .000 .801 1.248
DHTT -127 .075 -.074 -1.698 .090 .764 1.308
CSDP .053 .066 .034 .809 419 .822 1.217
CKKH -.079 .066 -.050 -1.207 .228 .857 1.167

Nguén: Két qua phdn tich tir 6 liéu khdo sdt, SPSS 20

Nhiam nang cao HQHPKD cia cac DN
trén dia ban tinh Nam Pinh, dua trén danh
gia vé cac nhan t6 anh hudng, nhom tac gia
dua ra mot sb khuyén nghi cu thé:

Thir nhdt, vé st dung nguén luc, c6 anh
huéng manh nhat dén HQHPKD ciia DN.
Tac gia cho rang can tip trung yéu td vé
mit nhan su bai con nguoi 1a nhan t6 quyét
dinh cho moi hoat dong cuia DN. Céan bd
quan 1y co vai tro 1a nhitng nguoi diéu
hanh va dinh huéng cho DN, quyét dinh su
thanh bai cua DN. Cong nhan, nguoi lao
dong c6 tay nghé cao s& lam san pham dat
chét lugng cao, tiét kiém thoi gian, nguyén
vat li¢u, lam tang hi€u qua san xuét kinh
doanh ctua DN.

Thir hai, vé chinh sach cia Nha nuéc va
cia Dja phuong can dugc tiép tuc hoan
thién, chu trong viéc ra soat, danh gié cac
qui dinh hanh chinh, thu tuc hanh chinh
nham don gian hoa hoac loai bd nhiing thu
tuc hanh chinh khong can thiét, dam bao
cong khai, minh bach va nang cao trach
nhi€ém cua co quan Nha nudc. Cac co quan
chirc ning dinh ky t6 chirc thuc hién khao
sat d¢é danh gia muc do hai long cua DN
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ddi véi su phuc vu cua co quan hanh chinh
Nha nude cac cip trén cac linh vuc diang ky
kinh doanh, dau tu dé tao thuan loi t6i da
cho DN.

Thir ba, vé& vén hoat dong cua céc DN, can
quan tdm nhdm da dang hoa cac nha cung
cap, tang cudng canh tranh trén thi trudng
nhiam nang cao ning luc cho vay va hinh
thanh cac san pham méi phu hop véi dic
thu DN. Cac ngan hang thuong mai tai tinh
Nam BDinh can cung cép thong tin day du
vé qui trinh cho vay, ning cao chét lugng
tu van lap dy 4n dau tu, phuong 4n san xuat
kinh doanh, nham tao diéu kién thuan loi
nhat cho khach hang trong qua trinh thuc
hién thi tuc vay von.

Thir tw, cach mang cong nghiép 1an thir tu
(CMCN 4.0) dugc hinh thanh tir sy phat
trién manh mé ciia cong nghé sb va CNTT
1a mét xich c6 vai tro rat quan trong. CNTT
dang hién dién va déng vai trd khong thé
thiéu trong qua trinh quan tri, diéu hanh
cac hoat dong san xuét kinh doanh cta mdi
DN. Su phat trién va Gmg dung cua Internet
d3 lam thay d6i mo hinh va cach thtc hoat
dong kinh doanh cua DN, viéc chuyén dan
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cac giao dich truyén théng sang giao dich
dién tor da anh hudéng dén vi tri, vai tro va
ca nhu cau cta cic bén hitu quan (khach
hang, nha cung cép, nha dau tu...) ciia DN.
Do vay, mdi DN cén nhan thirc va dau tu
CNTT phu hop dé khai thac va phat huy
hi¢u qua HPKD cua DN.

Panh gia cic nhan t6 anh hudng dén
HQHDKD nham gitip nang cao nhan thirc

ra céc giai phap phu hop dé phat trién cac
DN trén dia ban tinh Nam Dinh. Han ché
cua bai nghién ctru 1a tap trung xac dinh va
phan tich anh hudng ciia cac nhan t6 ma
chua danh gia thyc trang HQHDKD cua
cac DN trén dia ban tinh Nam Dinh. Ngoai
ra qui mdé mau va sb lwong nhan té kiém
dinh con han ché, R? thip lam anh hudng
dén tinh tong quat cao ciia nghién ctru. m

cta quan ly DN va Nha nudc, tor d6 dua
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