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$OWKRXJK� SULRU� VWXGLHV� KDYH� LQYHVWLJDWHG� WKH� HIIHFWV� RI� ERWK� LQWHUQDO� DQG� LQVWLWXWLRQDO�

factors�on�export�performance�of�Vietnamese�¿rms,�we�argue�that�Vietnamese�institutional�
HQYLRQPHQW�KDV�FKDQJHG�UDSLGO\�XQGHU�WKH�LPSDFW�RI�HFRQRPLF�LQWHJUDWLRQ�DQG�ZH�QHHG�PRUH�

research�to�understand�export�behavior�of�Vietnamese�¿rms.�In�this�paper,�we�examine�how�
WKHLU�LQWHUQDO�IDFWRUV�DQG�SHUFHLYHG�REVWDFOHV�RI�H[WHUQDO�IDFWRUV�DIIHFW�WKHLU�H[SRUW�LQWHQVLW\�

and�propensity�with�an�updated�micro�dataset�collected�form�Enterprise�Surveys�of�World�
Bank�conducted�in�2009�and�2015.�The�research�¿ndings�show�that�internal�factors�including�
¿rm�size�and�foreign�ownership�have�positive�effects�on�both�export�propensity�and�export�
intensity.� Competition� from� the� informal� sector� and� perceived� obstacles� of� customs� and�
trade� regulation� have� negative� and� positive� impacts� on� export� performance� respectively.�
These�¿ndings�con¿rm�the�role�of�¿rm�size,�foreign�ownership,�competition�in�¿rm�export�
performance�in�a�transition�country�pursuing�export-led�growth�strategy.
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Recent� decades� have� experienced� a�
QRWLFHDEOH� FKDQJH� LQ� WKH� ZRUOG� HFRQRP\�

WKDQNV�WR�WUDGH�OLEHUDOL]DWLRQ�DQG�WKH�LQFUHDVLQJ�

number�of�¿rms�joining�international�market�
through�exports�(Buckley�&�Strange,�2015).�
*LYHQ� WKLV�VXUJH�� WKH� LQWHUQDWLRQDO� OLWHUDWXUH�

IRU� WKH� ODVW� WKUHH�GHFDGHV�KDV�ZLWQHVVHG� WKH�

FHQWUDO� LQWHUHVW� LQ� H[SRUW� LQWHQVLW\� DQG� LWV�

GHWHUPLQDQWV� IURP� GHYHORSHG� HFRQRPLHV�

(Zou� &� Stan,� 1998).� These� studies� tend� to�
FRQFHQWUDWH� RQ� FKDUDFWHULVWLFV� RI� IRUHLJQ�

FRXQWULHV�UDWKHU�WKDQ�WKRVH�RI�KRPH�FRXQWULHV�

�6RXVD��0DUWtQH]�/ySH]�	�&RHOKR���������,Q�

9LHWQDP���D�GHYHORSLQJ�HFQRP\��WKHUH�DUH�D�

IHZ� VWXGLHV� XVLQJ�PLFUR� GDWD� WR� LQYHVWLJDWH�
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H[SRUW� GHFLVLRQV�� :KLOH� (VWULQ�� 0H\HU��

:ULJKW�	�)ROLDQR��������MXVW�H[DPLQH�H[SRUW�

LQWHQVLW\� RI� VXEVLGLDULHV� RI� PXOWLQDWLRQDO�

¿rms� in� six� emerging� economies� including�
9LHWQDP�� +LHS� 	� 1LVKLMLPD� ������� XWLOL]H�

D� FURVV�VHFWLRQDO� PLFURGDWD� GHULYHG� IURP�

the� World� Bank’s� survey� on� productivity�
DQG� LQYHVWPHQW�FOLPDWH�LQ�9LHWQDP�LQ�������

+RZHYHU�� 9LHWQDPHVH� JRYHUQPHQW� FKDQJHG�

PDQ\�HFRQRPLF�SROLFLHV�IURP������WR������

ZLWK� VHYHUDO� QHZ� OHJDO� GRFXPHQWV� WR� PHHW�

WKH�:72�OHJDO�IUDPHZRUN��6LQFH�9LHWQDPHVH�

HFRQRP\�EHFDPH�D�PHPEHU�RI� WKH�:72� LQ�

������LW�KDV�LQWHJUDWHG�WLJKWO\�LQWR�WKH�JOREDO�

HFRQRP\� DQG� WKH� UHJLRQDO� HFRQRP\� ZLWK�

VHYHUDO�IUHH�WUDGH�DJUHHPHQWV��7KHVH�FKDQJHV�

LQ� WKH� LQVWLWXWLRQDO� HQYLURQPHQW� GHPDQG� D�

QHZ� VWXG\� WR� XQGHUVWDQG� H[SRUW� EHKDYLRU�

of� Vietnamese� ¿rms.� Hence,� this� paper�
H[DPLQHV�WKH�HIIIHFWV�RI�ERWK�LQWHUQDO�IDFWRUV�

(¿rm�characteristics),�perceived�obstacles�of�
H[WHUQDO� IDFWRUV� �LQVWLWXWLRQDO� HQYLURQPHQW��

RQ� ERWK� H[SRUW� LQWHQVLW\� DQG� SURSHQVLW\� RI�

Vietnamese�exporting�¿rms�with�an�updated�
PLFUR�GDWDVHW�FROOHFWHG�LQ������DQG�������7KH�

research�¿ndings�provide�a�better�insight�on�
export�behavior�of�exporting�¿rms�a�transition�
FRXQWU\�SXUVXLQJ�H[SRUW�OHG�JURZWK�VWUDWHJ\�

���/LWHUDWXUH�UHYLHZ

Most� prior� studies� in� ¿rm-level� export�
EHKDYLRU� LV� EDVHG� RQ� UHVRXUFH�EDVHG� YLHZ��

LQVWLWXWLRQDO�EDVHG� YLHZ� DQG� LQGXVWU\�EDVH�

ZKLFK� DUH� GHVFULEHG� DV� D� µµVWUDWHJ\� WULSRG¶¶�

LQ� WKH� LQWHUQDWLRQDO� EXVLQHVV� UHVHDUFK� �3HQJ��

Wang,�&�Jiang,�2008;�Gao,�Murray,�Kotabe,�
&�Lu,�2010).�Resource-based�view�argues�that�
¿rm� resources� and� capabilities� are� sources�
RI� FRPSHWLWLYH� DGYDQWDJH� �3HQJ�� ������� 7KH�

success� of� ¿rms� in� international� markets�
HVVHQWLDOO\�UHOLHV�RQ�WKHLU�DELOLW\�WR�XWLOL]H�DQG�

GHYHORS�GLVWLQFWLYH�FDSDELOLWLHV�DQG�UHVRXUFHV��

$FFRUGLQJ�WR�.DWVLNHDV��/HRQLGRX�	�0RUJDQ�

��������UHVRXUFH�EDVHG�YLHZ�FDQ�EH�DSSOLHG�WR�

H[SODLQ�WKH�UHODWLRQVKLS�EHWZHHQ�RUJDQL]DWLRQDO�

IDFWRUV� �L�H�� GHPRJUDSKLF� DVSHFWV�� RSHUDWLQJ�

HOHPHQWV�� UHVRXUFH� FKDUDFWHULVWLFV� DQG�

REMHFWLYHV�� DQG� H[SRUW� LQWHQVLW\�� 1D]DU� 	�

Saleem� (2009)� ¿nd� that� ¿rm� characteristics�
namely� ¿rm� size,� technology� level,� foreign�
FRQWDFWV� DQG� QHWZRUNLQJ�� NQRZOHGJH� DUH�

relaed�to�export�intensity.�By�using�a�sample�
of� 450� Indian� manufacturing� ¿rms� from�
2002� to� 2012,� Agnihotri� &� Bhattacharya�
������� GRFXPHQW� D� SRVLWLYH� UHODWLRQVKLS�

DPRQJ� WRS� PDQDJHPHQW� FKDUDFWHULVWLFV� �L�H��

IXQFWLRQDO� KHWHURJHQHLW\�� HGXFDWLRQDO� OHYHO��

LQWHUQDWLRQDO� H[SRVXUH� DQG� OHQJWK� RI� WHQXUH��

and�¿rm�export�intensity.�Many�other�studies�
DOVR� HPSKDVL]H� WKH� UROH� RI� PLFURHFRQRPLF�

characteristics�including�¿nancial�capabilities,�
product�features,�concentration�(Zhao�&�Zou,�
������� PDQDJHULDO� FKDUDFWHULVWLFV� �$JQLKRWUL�

&� Bhattacharya,� 2015)� and� technological�
capabilities�(He�&�Wei,�2013;�Buckley,�Clegg,�
	�.DIRXURV��������

$FFRUGLQJ� WR� LQVWLWXWLRQ�EDVHG� YLHZ�

theory,� ¿rm�activity� is� embedded� in�nation-
speci¿c�institutional�environment.�This�theory�
DUJXHV� WKDW� KRPH� FRXQWU\¶V� LQVWLWXWLRQDO�

FKDUDFWHULVWLFV� FUHDWH� DQ� ³LQVWLWXWLRQDO�

misalignment”�situation�between�what�¿rms�
QHHG� DQG� WKHLU� LQVWLWXWLRQDO� FRQGLWLRQV��7KLV�

misalignment� creates� incentives� for� ¿rms�
WR� H[SORLW� H[SRUWLQJ� RSSRUWXQLWLHV�� 3ULRU�

LQVWLWXWLRQ�EDVHG� VWXGLHV� VKRZ� WKDW� VXFFHVV�

or� failure� of� ¿rm� internationalization� is�
VXEMHFW� WR� LQVWLWXWLRQDO� FRQGLWLRQV� RI� KRPH�

FRXQWU\� �&XHUYR�&D]XUUD� 	� *HQF�� �������

Sorin,� Strange� &� Lashitew� (2018)� ¿nd�
that� ¿rms� are� more� likely� to� export� when�
LQIRUPDO�FRPSHWLWLRQ��SROLWLFDO�LQVWDELOLW\�DQG�
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FRUUXSWLRQ�DUH�KLJK��.KRXU\�	�3HQJ� �������

LQGLFDWH�WKDW�ODFN�RI�LQWHOOHFWXDO�SURSHUW\�ULJKW�

SURWHFWLRQ� OLPLWV� WKH� SURSHQVLW\� WR� LQQRYDWH�

of� exporting� ¿rms.� Protectionism� hinders�
domestic�¿rms�from�coping�with�international�
FRPSHWLWLRQ�DQG� WKH\�KDYH� ORZHU� LQFHQWLYHV�

WR�LPSURYH�UHVRXUFHV�DQG�FDSDELOLWLHV�

,QGXVWU\�EDVHG� YLHZ� FRQFHQWUDWHV� RQ�

the� role� of� industry� environment� in� ¿rms’�
strategy� and� performance.� Industry-speci¿c�
conditions�help�¿rms�determine�their�position�
LQ�WKH�PDUNHW�DQG�VHOHFW�DQ�DSSURDFK�WR�JDLQ�

D�FRPSHWLWLYH�DGYDQWDJH��L�H��D�GLIIHUHQWLDWRU��

D� ORZHVW�FRVW� OHDGHU� DQG� D� QLFKH� PDUNHW�

penetrator)�and�thus�affect�¿rm�performance.�
Buchko�(1994)�posits�that� industry�structure�
RI� IRUHLJQ� PDUNHWV� LV� DEOH� WR� FRQVWLWXWH�

XQFHUWDLQWLHV� IRU� PXOWLQDWLRQDO� FRPSDQLHV��

Caroll� (1994)� also� ¿nds� that� since� ¿rms�
SRVLWLRQ�WKHPVHOYHV� LQ�WKH�PDUNHW��LQGXVWU\�

speci¿c�context�namely�market�concentration�
QDWXUDOO\� LPSDFWV� WKH� GLVWULEXWLRQ� DQG�

availability�of�resources,�thus�¿rm�survival.

,Q�9LHWQDP��+LHS� HW� DO�� ������� HPSOR\� D�

FURVV�VHFWLRQDO� PLFUR� GDWDVHW� REWDLQHG� IURP�

the� World� Bank’s� survey� on� productivity�
DQG� LQYHVWPHQW� FOLPDWH� LQ� 9LHWQDP� LQ�

2005� to� investigate� the� roles� of� both� ¿rm�
charactertistics�(i.e.�¿rm�age,�¿rm�size,�capital�
LQWHQVLW\�� PDLO� XVH�� ZHEVLWH� XVH�� IRUHLJQ�

RZQHUVKLS�� GLUHFW� H[SRUW� DQG� LQSXW� LPSRUW�

SURSHQVLW\�� DQG� FRQVWUDLQWV� RI� LQVWLWXWLRQDO�

HQYLURQPHQW� �L�H�� LQIUDVWUXFWXUH�� SROLF\�

DQG� DGPLQLVWUDWLRQ�� SROLWLFDO� HQYLURQPHQW��

VRFLDO� HQYLURQPHQW�� ODERU� PDUNHW� DQG�

¿nancial� market)� on� ¿rm� export� intensity.�
The� research� ¿ndings� show� that� ¿rm� size,�
FDSLWDO�LQWHQVLW\��IRUHLJQ�RZQHUVKLS�DQG�LQSXW�

import�propensity�affect�¿rm�export�intensity�
signi¿cantly.� In�addition,�Hiep�et� al.� (2009)�

¿nd�that�in�a�developing�country�like�Vietnam,�
SURGXFWLRQ� IDFWRU�PDUNHWV� �L�H�� ODERU�PDUNHW�

and�¿nancial�market)�and�domestic�physical�
infrastructure� fail� to� hinder� ¿rms� from�
LQFUHDVLQJ� WKHLU� H[SRUW� LQWHQVLW\� KRZHYHU�

VL[�YDULDEOHV� UHSUHVHQWLQJ�VRIW� LQIUDVWUXFWXUH�

have� statistically� negative� effects� on� ¿rm�
H[SRUW� LQWHQVLW\�� +RZHUYHU�� ZH� DUJXH� WKDW�

9LHWQDPHVH� LQVWLWXWLRQDO� HQYLRQPHQW� KDV�

FKDQJHG�UDSLGO\�XQGHU�WKH�LPSDFW�RI�HFRQRPLF�

LQWHJUDWLRQ� DQG� ZH� QHHG� PRUH� UHVHDUFK� WR�

XQGHUVWDQG� H[SRUW� EHKDYLRU� RI� 9LHWQDPHVH�

¿rms.�We�¿nd� that�the�dataset�of�Enterprise�
Surveys� of�World� Bank� conducted� in� 2009�
DQG� ����� LV� D� JRRG� RSSRUWXQLW\� WR� H[DPLQH�

KRZ�LQWHUQDO�IDFWRUV�DQG�SHUFHLYHG�REVWDFOHV�

RI�H[WHUQDO�IDFWRUV�DIIHFW�H[SRUW�LQWHQVLW\�DQG�

propensity�of�Vietnamese�¿rms�recently.

,Q� WKLV� SDSHU�� YDULDEOHV� LQ� WKH� UHVHDUFK�

PRGHO�DUH�PDLQO\�EDVHG�RQ�+LHS�HW�DO���������

DQG�6RULQ�HW�DO����������7KH�IRUPHU�XVHV�WKUHH�

variables� to� present� the� ¿rm� characteristics�
QDPHO\� VNLOOHG� ODERU� XVH�� DFFHVV� WR� H[WHUQDO�

WHFKQRORJLHV�� PDQDJHULDO� H[SHULHQFH� DQG�

WKUHH� YDULDEOHV� WR� SUHVHQW� WKH� LQVWLWXWLRQDO�

IDFWRUV� LQ� KRPH� PDUNHW� LQFOXGLQJ� SROLWLFDO�

LQVWDELOLW\�� LQIRUPDO� FRPSHWLWLRQ�� FRUUXSWLRQ��

Meanwhile,� the� latter� uses� ¿rm� age,� ¿rm�
VL]H��FDSLWDO�LQWHQVLW\��HPDLO�XVH��ZHEVLWH�XVH��

foreign�ownership�as�¿rm�characteristics�and�
SHUFHLYHG�FRQVWUDLQWV�RI�LQIUDVWUXFWXUH��SROLF\�

DQG� DGPLQLVWUDWLRQ�� SROLWLFDO� HQYLURQPHQW��

social�environment,�labor�market�and�¿nancial�
PDUNHW� WR� SUR[\� LQVWLWXWLRQDO� HQYLURQPHQW��

+RZHYHU�� GXH� WR� WKH� DYDLODELOLW\� RI� UHVHDUFK�

data,�we�exploy� six�¿rm-speci¿c�capabilities�
including� ¿rm� size� (SIZE),� ¿rm� age� (AGE),�
VKDUH�RI�VNLOOHG�ZRUNHUV��6.,//('���PDQDJHU�

H[SHULHQFH��0$1���VKDUH�RI�HTXLW\�RZQHUVKLS�

(FOREIGN,� PUBLIC),� technology� access�
�7(&+��DQG�IRXU�YDULDEOHV�WR�SUR[\�SHUFHLYHG�
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REVWDFOHV�RI�LQVWLWXWLRQDO�HQYLURQPHQW�QDPHO\�

SROLWLFDO� LQVWDELOLW\� �32/��� FRPSHWLWLRQ�

IURP� WKH� LQIRUPDO� VHFWRU� �,1)��� WKH� OHYHO� RI�

corruption� (CORR)� and� custom� and� trade�
UHJXODWLRQ� �&86720��� )LQDOO\�� ZH� DOVR�

FRQWURO�WLPH�HIIHFW�ZLWK�\HDU�GXPPLHV�

$FFRUGLQJ� WR� UHVRXUFH�EDVHG� YLHZ� WKHRU\��

¿rm� size� (SIZE),� ¿rm� age� (AGE),� skill�
HPSOR\HH��6.,//('���PDQDJHULDO�H[SHULHQFH�

�0$1�� DQG� DFFHVV� WR� IRUHLJQ� WHFKQRORJ\�

�7(&+�� DUH� H[SHFWHG� WR� KDYH� SRVLWLYH�

UHODWLRQVKLS� ZLWK� H[SRUW� LQWHQVLW\�� )LUP� VL]H�

LV� D� SUR[\� RI� RUJDQL]DWLRQDO� FDSDELOLWLHV��

FDQ� EH� FKDUDFWHUL]HG� DV� QRQ�LPLWDEOH�

PDQDJHULDO� DELOLWLHV� VHUYLQJ� DV�DQ� LQVWUXPHQW�

to�transform�physical�and�¿nancial� resources�
LQWR� FRPSHWHQFHV� �:HUQHIHOW�� ������� 2OGHU�

¿rms� have�more� chances� to� go� abroad� than�
younger�¿rms�since� they�have�a� larger� stock�
RI�UHVRXUFHV��$JH�LV�DOVR�HTXLYDOHQW�WR�OHDUQLQJ�

DQG�NQRZOHGJH��:LOOLDPV���������,Q�DGGLWLRQ��

PDQ\� VWXGLHV� VKRZ� WKDW� VNLOOHG� HPSOR\HHV�

GHWHUPLQH� SURGXFW� YDULHW\� DQG� TXDOLW\�� WKXV�

they� affect� positively� ¿rm� export� intensity�
�6RULQ� HW� DO��� ������ /DJHV�� 6LOYD�� 	� 6W\OHV��

������ .DWVLNHDV� HW� DO��� ������� 0RUHRYHU��

PDQDJHUV� FDQ� PDQDJH� WKH� UHODWLRQVKLSV�

ZLWK� VXSSOLHUV� RU� WDUJHW� FRQVXPHUV� DQG� WKH�

SURGXFWLRQ� SURFHVVHV� HIIHFWLYHO\� ZKHQ� WKH\�

grasp� the� industry� -� speci¿c� knowledge� and�
H[SHULHQFH� �/DJHV� 	� 0RQWJRPHU\�� �������

7KHUHIRUH��PDQDJHULDO�H[SHULHQFH�KDV�D�SRVLWYH�

HIIHFW�RQ�H[SRUW�LQWHQVLW\��)LUPV�ZLWK�DFFHVV�WR�

IRUHLJQ�WHFKQRORJ\�DUH�PRUH�OLNHO\�WR�LPSURYH�

LWV� FDSDELOLWLHV�DQG�FRUH�FRPSHWHQFLHV��KHQFH�

WKH\�WHQG�WR�KDYH�EHWWHU�H[SRUW�SHUIRUPDQFH�

Furthermore,� when� ¿rms� have� higher�
foreign� ownership� (FOREIGN)� they� are�
PRUH� OLNHO\� WR� UHFLHYH� VXSSRUW� IURP�IRUHLQJ�

LQYHVWRUV� LQ� WHUPV� RI� LQIRUPDWLRQ� DFFHVV��

entrepreneurial,� managerial� and� ¿nancial�
UHVRXUFHV� DQG� LQWHUQDWLRQDO� PDUNHWLQJ�

QHWZRUNV� �:DQJ� HW� DO��� ������� 7KHUHIRUH��

WKHLU� H[SRUW� SHUIRUPDQFH� WHQGV� WR� EH�

EHWWHU�� +RZHYHU�� WKH� UHODWLRQVKLS� EHWZHHQ�

government�ownership�(PUBLIC)�and�export�
LQWHQVLW\� LV� PL[HG�� )LUPV� ZLWK� JRYHUQPHQW�

RZQHUVKLS�PD\�UHFHLYH�SUHIHUHQWLDO�WUHDWPHQW�

IURP�WKH�JRYHUQPHQW�EXW�WKH\�DOVR�PD\�EH�PRUH�

EHDXUDFUDWLF�WKDQ�SULYDWH�RQHV�DQG�H[SHULHQFH�

GRXEOH� DJHQF\� SUREOHP�� &RQVHTXHQWO\�� WKH�

expected�sign�of�FOREIGN�is�(+)�while�that�
of�PUBLIC�is�(+/-).

$PRQJ� YDULDEOHV� UHSUHVHQWLQJ� SHUFHLYHG�

REVWDFOHV�RI�LQVWLWXWLRQDO�HYLURQPHQW��SROLWLFDO�

LQVWDELOLW\� �32/�� DQG� FXVWRPV� DQG� WUDGH�

UHJXODWLRQV��&86720��DUH�H[SHFWHG�WR�KDYH�

QHJDWLYH�LPSDFWV�RQ�H[SRUW�LQWHQVLW\�DFFRUGLQJ�

WR�6RULQ�HW�DO����������7KH�HIIHFW�RI�FRUUXSWLRQ�

(CORR)� is� mixed� since� corruption� can� be� a�
real� constraint� for� ¿rm� exporting� activities�
on�one�hand�and�¿rms�can�take�advantage�of�
FRUUXSWLRQ�WR�REWDLQ�IDYRUDEOH�WUHDWPHQW�IURP�

JRYHUQPHQW� DJHQFLHV� YLD� EULEHU\�� 0RUHRYHU��

LQIRUPDO�FRPSHWLWLRQ��,1)��DOVR�IDFHV�D�PL[HG�

LPSDFW�RQ�H[SRUW�SHUIRUPDQFH�DV�FRPSHWLWLRQ�

LV� ERWK� D� GULYH� IRU� LPSURYHPHQW� DQG� D� UHDO�

FRQVWUDLQW�� $V� D� UHVXOW�� WKH� H[SHFWHG� VLJQV�

RI� WKHVH� YDULDEOHV� DUH� DV� IROORZV�� 32/� �����

CUSTOM�(-),�CORR�(+/-),�INF�(+/-).

���5HVHDUFK�PHWKRGV

7KH� UHVHDUFK�GDWD�RI� WKLV� VWXG\�FRQWDLQV�

ERWK� SRVLWLYH� DQG� ]HUR� YDOXHV� RI� H[SRUW�

LQWHQVLW\�� 7KLV� UHVXOWV� LQ� WZR� RXWFRPHV� RI�

WKH� GHSHQGHQW� YDULDEOH�� QDPHO\� ]HUR� DQG�

SRVLWLYH� H[SRUW� LQWHQVLW\�� &RQVHTXHQWO\��

WKH� 2/6� UHJUHVVLRQ� LV� QRW� DSSOLFDEOH� WR�

WKH� UHVHDUFK� GDWD� GXH� WR� WKH� QDWXUH� RI� WKH�

GHSHQGHQW� YDULDEOH� DQG� 7RELW� UHJUHVVLRQ�

PRGHO�LV�DSSOLHG�LQVWHDG��+XDQJ��������.LP�
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	�0DGGDOD���������7KH�HVWLPDWLRQ�PRGHO�LV�

SUHVHQWHG�LQ�WKH�IROORZLQJ�IRUPXOD�

��
���

0RUHRYHU��ZH�DOVR�LQYHVWLJDWH� WKH�HIIHFWV�

of� ¿rm� characteristics� and� institutional�
YDULDEOHV� RQ� H[SRUW� LQWHQVLW\� RI�9LHWQDPHVH�

¿rms�with�the�following�logit�model.

���
���

:KHUH� (;,17� LV� WKH� REVHUYDEOH�

dependent� variable.� EXPRO� is� export�
SURSHQVLW\��(;,17
�LV�WKH�ODWHQW�YDULDEOH��

(;,1
LW
*�=�α�+�βX

LW
�+�u

LW
��X

LW
�~�N(0,σ����XLW�

LV� WKH� UHVLGXDO� WHUP� RI� ILUP� L� DW� WKH� WLPH�

W��;LW�LV�WKH�FROXPQ�YHFWRU�RI�H[SODQDWRU\�

YDULDEOHV� RI� ILUP� L� DW� WLPH� W�� 7KH� YHFWRU�

contains� SIZE,� AGE,� SKILLED,�
FOREIGN,�PUBLIC,�MAN,�TECH,�POL,�
CORR,� INF,� CUSTOM.�We� also� control�
\HDU� HIIHFWV� E\� DGGLQJ� \HDU� GXPPLHV� WR�

WKH�UHJUHVVLRQ�PRGHO�DQG�ILUP�HIIHFWV�ZLWK�

UHJUHVVLRQ�FOXVWHUHG�E\�ILUP�

7KH� UHVHDUFK� GDWD� LV� GHULYHG� IURP� WZR�

Enterprise�Surveys�of�World�Bank’s�Enterprise�
Analysis� Unit.� The� ¿rst� survey� is� the� data�
collected�in�Vietnam�between�June�2009�and�
January�2010�as�part�of�the�Enterprise�Survey�
component� of� the� East� Asia� and� Paci¿c�
(QWHUSULVH�6XUYH\�������7KH�VHFRQG�VXUYH\�LV�

Table�1.�De¿nition�of�variables
9DULDEOHV 'HVFULSWLRQ ([SHFWHG�VLJQ

(;,17 ([SRUWV�GLYLGHG�E\�WRWDO�VDOHV�UHYHQXH 1$

SIZE /RJ�RI�WKH�QXPEHU�RI�SHUPDQHQW�HPSOR\HHV +
$*( Log�of�¿rm�age +

6.,//(' 3HUFHQWDJH�RI�SHUPDQHQW�VNLOOHG�ZRUNHUV +
FOREIGN The�percentage�of�shares�held�by�foreign�¿rms�or�individuals +
PUBLIC 7KH�SHUFHQWDJH�VKDUHV�KHOG�E\�JRYHUQPHQW�DJHQFLHV +/−
0$1 /RJ�RI�WKH�QXPEHU�RI�H[SHULHQFH�\HDUV�RI�WRS�PDQDJHUV +

7(&+

'XPP\� YDULDEOH� DVVLJQHG� �� LI� WKH� HVWDEOLVKPHQW� XVHV�

WHFKQRORJ\�OLFHQVHG�IURP�D�IRUHLJQ�RZQHG�FRPSDQ\�DQG���

RWKHUZLVH

+

32/

$QVZHU�WR�WKH�TXHVWLRQ�³7R�ZKDW�GHJUHH�LV�3ROLWLFDO�6WDELOLW\�

an�obstacle�to�the�current�operations�of�this�establishment?”�
on�a�¿ve-point�scale�ranging�from�0�to�4

�

CORR
$QVZHU� WR�WKH�TXHVWLRQ�³7R�ZKDW�GHJUHH�LV�&RUUXSWLRQ�DQ�

obstacle�to�the�current�operations�of�this�establishment?”�on�
a�¿ve-point�scale�ranging�from�0�to�4

+/-

,1)
,QGXVWU\�UHJLRQ� OHYHO� PHDVXUH� RI� FRPSHWLWLRQ� IURP� WKH�

informal�sector�on�a�¿ve-point�scale�ranging�from�0�to�4
+/-

&86720

$QVZHU� WR� WKH� TXHVWLRQ� ³7R�ZKDW� GHJUHH� LV�&XVWRPV�DQG�

7UDGH�UHJXODWLRQ�DQ�REVWDFOH�WR�WKH�FXUUHQW�RSHUDWLRQV�RI�WKLV�

establishment?”�on�a�¿ve-point�scale�ranging�from�0�to�4
�
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GDWD�FROOHFWHG�LQ�9LHWQDP�EHWZHHQ�1RYHPEHU�

����� DQG� $SULO� ������ $IWHU� HOLPLQDWLRQ�

REVHUYDWLRQV� ZLWK� PLVVLQJ� DQG� LQFRPSOHWH�

information�we�obtain�the�¿nal�sample�of�986�

REVHUYDWLRQV� LQ� WZR� \HDUV� ����� DQG� ������

)XUWKHUPRUH�� LQ�RUGHU�WR� UHGXFH� WKH�HIIHFW�RI�

outliers�and�improve�statistical�ef¿ciency,�we�
winsorize�¿rm�characteristics�at�5%.

4.�Research�¿ndings

�����'HVFULSWLYH�VWDWLVWLFV

7DEOH���GHPRQVWUDWHV�GHVFULSWLYH�VWDWLVWLFV�

RI� UHVHDUFK� YDULDEOHV�� 7KH� DYHUDJH� H[SRUW�

LQWHQVLW\�PHDVXUHG�E\�WRWDO�H[SRUWV�GLYLGHG�E\�

total�sales�revenue�of�sampled�¿rms�is�30.1%.�
,WV�VWDQGDUG�GHYLDWLRQ�RI������LOOXVWUDWHV�WKDW�

WKH� VSUHDG�RI� LWV�GLVWULEXWLRQ�LV� DSSSURSULDWH�

IRU�UHJUHVVLRQ�DQDO\VLV�

Moreover,� ¿rms� characteristics� including�
SIZE,� AGE,� SKILLED,� MAN,� have�

UHODWLYHO\� QRUPDO� GLVWULEXWLRQ� ZKLOH� WKUHH�

dependent�variables�namely�TECH,�PUBLIC�
and�FOREIGN�are�not.�Dependent�variables�
UHSUHVHQWLQJ� WKH� LQVWLWXWLRQDO� HQYLURQPHQW�

UDQJH�IURP���WR����$OO�RI�WKHVH�YDULDEOHV�KDYH�

OHIW�VNHZHG�GLVWULEXWLRQ�

�����5HJUHVVLRQ�UHVXOWV

Table�3� shows�coef¿cients�of�dependent�
YDULDEOHV� LQ� 7RELW� DQG� /RJLW� UHJUHVVLRQ�

results.� Both� regression� models� report�
consistent� ¿ndings.� In� line� with� Hiep� et�

7DEOH����'HVFULSWLYH�6WDWLVWLFV

9DULDEOH 2EV 0HDQ 6WG��'HY� 0LQ 0D[

(;,17 ��� ���� ���� ��� �����

SIZE ��� ��� ��� ��� ���

$*( ��� ��� ��� ��� ���

6.,//(' ��� ��� ��� ��� ���

FOREIGN ��� ���� ���� ��� �����

PUBLIC ��� ��� ��� ��� ����

0$1 ��� ��� ��� ��� ���

7(&+ ��� ��� ��� ��� ���

32/ ��� ��� ��� ��� ���

CORR ��� ��� ��� ��� ���

,1) ��� ��� ��� ��� ���

&86720 ��� ��� ��� ��� ���

EXINT�is�export�intensity�measured�by�total�exports�deÀated�by�sales�revenue.�SIZE�is�¿rm�
size�measured�by�log�of�the�number�of�permanent�employees.�AGE�is�log�of�¿rm�age.�SKILLED�
is�percentage�of�permanent�skilled�workers.�FOREIGN�is�the�percentage�of�shares�held�by�
foreign�¿rms�or�individuals.�PUBLIC�is�the�percentage�shares�held�by�government�agencies.�
MAN�is�log�of�the�number�of�experience�years�of�top�managers.�TECH�is�a�dummy�variable�
DVVLJQHG� �� LI� WKH� HVWDEOLVKPHQW� XVHV� WHFKQRORJ\� OLFHQVHG� IURP� D� IRUHLJQ�RZQHG� FRPSDQ\�

and�0�otherwise.�POL�is�the�perceived�obstacle�of�political�stability.�CORR�is�the�perceived�
obstacle�of�corruption.�INF�is�the�perceived�obstacle�of�informal�competition.�CUSTOM�is�the�
perceived�obstacle�of�customs�and�trade�regulation.
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al.� (2009),� ¿rm� size� is� positvely� related�
WR� ERWK� H[SRUW� LQWHQVLW\� DQG� SURSHQVLW\� DW�

the� signi¿cance� level� of� 1%.� This� can� be�
explained�that�¿rms�with�larger�size� is�able�
WR� WDNH� DGYDQWDJH� RI� HFRQRPLHV� RI� VFDOHV��

WKXV�WKH\�DUH�PRUH�OLNHO\�WR�H[SRUW�DQG�KDYH�

higher� export� revenues.� The� signi¿cantly�
SRVLWLYH� LPSDFWV� RI� IRUHLJQ� RZQHUVKLS� RQ�

SUREDELOLW\� WR� H[SRUW� DQG� H[SRUW� LQWHQVLW\�

indicate� that� ¿rms� with� higher� shares� held�
E\�IRUHLJQ� LQYHVWRUV�H[SRUW�PRUH�WKDQ� WKRVH�

ZLWK�ORZHU�IRUHLJQ�RZQHUVKLS��7KH�SUHVHQFH�

of� foreign� investors� is� likely� to� help� ¿rms�
H[SDQG� WKHLU� LQWHUQDWLRQDO� FRRSHUDWLRQ� RU�

FROOHFW�PRUH�LQIRUPDWLRQ�RQ�IRUHLJQ�PDUNHWV�

DQG� WKH\� DUH� DEOH� WR� LPSURYH� WKHLU� H[SRUW�

SHUIRUPDQFH�� ,Q� DGGLWLRQ�� WKH� HVWLPDWLRQ�

UHVXOWV� VKRZ� WKDW� FRPSHWLWLRQ� IURP� WKH�

informal� sector� is�negatively� related� to�¿rm�
export�performance�at� the�signi¿cance� level�
of�1%.�These�¿ndidngs�imply�that�agressive�
FRPSHWLWLRQ�IURP�WKH�LQIRUPDO�VHFWRU�UHGXFH�

ERWK� WKH� OLNHOLKRRG� WR� H[SRUW� DQG� H[SRUW�

intensity.� Remarkably,� perceived� obstacles�
RI�FXVWRPV�DQG�WUDGH� UHJXODWLRQ�LV�SRVLWYHO\�

FRUUHODWHG�ZLWK�H[SRUW�SHUIRUPDQFH��7KLV�FDQ�

be�explained�that�¿rms�tend�to�exploit�the�red�
WDSH�RI�FXVWRPV�DQG�WUDGH�DJHQFLHV�WR�REWDLQ�

IDYRUDEOH� WUHDWPHQW� YLD� EULEHU\�� 7KHUHIRUH��

WKH\�FDQ�SURPRWH�WKHLU�H[SRUW�DFWLYLWLHV�

7DEOH����7RELW�DQG�ORJLW�WHJUHVVLRQ�UHVXOWV

9DULDEOH
7RELW�PRGHO /RJLW�PRGHO

Coef¿cient W�VWDWLVWLFV Coef¿cient W�VWDWLVWLFV

SIZE �����


 ���� ����


 ����

$*( ����� ����� ����� �����

6.,//(' ���� ���� ����� �����

FOREIGN ����


 ���� ����


 ����

PUBLIC ����� ����� ���� ����

0$1 ���� ���� ���� ����

7(&+ ���� ���� ���� ����

32/ ���� ���� ���� ����

CORR ����� ����� ����� �����

,1) �����


 ����� �����


 �����

&86720 �����


 ���� ����


 ����

,QWHUFHSW ������ ����� ����� �����

Pseudo�R� ���� �����

/HIW�FHQVRUHG ���

2EVHUYDWLRQV ��� ���

SIZE�is�¿rm�size�measured�by�log�of�the�number�of�permanent�employees.�AGE�is�log�of�
¿rm�age.�SKILLED�is�percentage�of�permanent�skilled�workers.�FOREIGN�is�the�percentage�
of� shares� held� by� foreign� ¿rms� or� individuals.� PUBLIC� is� the� percentage� shares� held� by�
government�agencies.�MAN� is�log�of�the�number�of�experience�years�of�top�managers.�TECH�
LV�D�GXPP\�YDULDEOH�DVVLJQHG���LI�WKH�HVWDEOLVKPHQW�XVHV�WHFKQRORJ\�OLFHQVHG�IURP�D�IRUHLJQ�
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���&RQFOXVLRQV

This�study�examines�how�¿rm�characteristics�
DQG� SHUFHLYHG� REVWDFOHV� RI� H[WHUQDO�

HQYLURQPHQW� DIIHFW� H[SRUW� SHUIRUPDQFH� RI�

exporting� ¿rms� in� Vietnam� with� a� dataset�
FROOHFWHG� IRUP� (QWHUSULVH� 6XUYH\V� RI�:RUOG�

Bank� conducted� in� 2009� and� 2015.� The�
research� ¿ndings� show� that� internal� factors�
including� ¿rm� size� and� foreign� ownership�

KDYH�SRVLWLYH�HIIHFWV�RQ�ERWK�H[SRUW�SURSHQVLW\�

DQG� H[SRUW� LQWHQVLW\�� &RPSHWLWLRQ� IURP� WKH�

LQIRUPDO� VHFWRU� DQG� SHUFHLYHG� REVWDFOHV� RI�

FXVWRPV� DQG� WUDGH� UHJXODWLRQ� KDYH� QHJDWLYH�

DQG� SRVLWLYH� LPSDFWV� RQ� H[SRUW� SHUIRUPDQFH�

respectively.� These� ¿ndings� con¿rm� the� role�
of�¿rm�size,�foreign�ownership,�competition�in�
¿rm�export�performance�in�a�transition�country�
SXUVXLQJ�H[SRUW�OHG�JURZWK�VWUDWHJ\�

owned�company�and�0�otherwise.�POL�is�the�perceived�obstacle�of�political�stability.�CORR�
is�the�perceived�obstacle�of�corruption.�INF�is�the�perceived�obstacle�of�informal�competition.�
CUSTOM�is�the�perceived�obstacle�of�customs�and�trade�regulation.

***�is�signi¿cant�at�1%.�**�is�signi¿cant�at�5%.�*�is�signi¿cant�at�10%.
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