VNU Journal of Science: Policy and Management Studies, Vol. 42, No. 2 (2026) 16-29

VNU Journal of Science: Policy and Management Studies

Journal homepage: https://js.vnu.edu.vn/PaM

Original Article

The Impact of Entrepreneurial Leadership
and Network Capability on International Performance
of SMEs in Vietnam: The Mediating Role of Strategic
Adaptability in the Context of Environmental Dynamism

Nguyen Tan Hiep', Nguyen Thai Dung?, Duong The Duy>"

!Greater Manchester Business School, University of Greater Manchester, Deane Road, Bolton, BL3 54B, UK
’Van Hien University, 613 Au Co, Tan Phu, Ho Chi Minh City, Vietnam
3Ho Chi Minh City University of Foreign Languages - Information Technology,
828 Su Van Hanh, Hoa Hung, Ho Chi Minh City, Vietnam

Received 29 July 2025
Revised 03" September 2025; Accepted 26™ September 2025

Abstract: This study aims to examine the mechanisms through which entrepreneurial leadership
and networking capability influence the internationalization performance of small and medium-
sized enterprises (SMEs) in Vietnam. Drawing on the integration of Upper Echelons Theory (UET)
and Dynamic Capabilities Theory (DCT), the study evaluates the mediating role of strategic
adaptability and the moderating role of environmental dynamism. Quantitative data were collected
from 435 senior managers of SMEs and analyzed using the Partial Least Squares Structural Equation
Modeling (PLS-SEM) approach. The empirical results indicate that entrepreneurial leadership and
networking capability have positive and direct effects on internationalization performance. Strategic
adaptability partially mediates the relationship between entrepreneurial leadership and
internationalization performance, but does not mediate the relationship between networking
capability and internationalization performance. Furthermore, environmental dynamism
significantly strengthens the impact of strategic adaptability on internationalization performance.
Theoretically, this study offers novel contributions by clarifying the micro-to-macro mechanism that
transforms leadership cognition into dynamic organizational capabilities (integrating UET and
DCT), and enriches Contingency Theory by identifying the "critical threshold" of environmental
dynamism in emerging markets. Practically, it provides managerial and policy implications to
support the global integration process of SMEs.
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Tém tit: Nghién ctru nay nhdm muc dich kiém dinh co ché tac dong cua lanh dao khdi nghiép va
ning lyc mang ludi dén hiéu qua qudc t& hoa cua cac doanh nghiép vira va nho (SMEs) tai Viét
Nam. Dya trén sy tich hop ctia Ly thuyét Thuong tang (UET) va Ly thuyét Nang luc Dong (DCT),
nghién ctru danh gia vai trd trung gian cta nang lyc thich tmg chién luge va vai tro diéu tiét cua su
bién dong méi truong. Dir lidu dinh lwong dugc thu thap tir 435 nha quan 1y cip cao cta cic SMEs
va phén tich béng phuong phap mé hinh phuong trinh cAu triic binh phuong téi thiéu riéng phan
(PLS-SEM). Ket qua thyc nghiém cho thay linh dao khoi nghiép va ning luc mang ludi tac dong
tich cuc, truc tiép den hiéu qua quéc té hoa. Nang luc thich tng chlen lugc déng vai trd trung gian
mot phan trong méi quan hé gitra 1anh dao khéi nghiép va hiéu qua qudc té hoa, nhung khong co6 vai
trod trung gian dbi véi nang luc mang ludi. Hon nita, su bién dong moi truong khuéch dai manh mé
tac dong cua ning lyc thich Gmg chién luge 1én hiéu qua qubc té hoa. V& mit 1y ludn, nghién ctru
dong gop moi bang cach 1am 16 co ché chuyén héa tu duy vi mé ciia lanh dao thanh loi thé canh tranh
ddng cap to chire (tich hop UET - DCT) va phat hién "ngudng t6i han" cua sy bién dong méi trudng, bd
sung goc nhin cho Ly thuyét Tinh hudng tai thi truong mdi ndi. V& thyc tidn, nghién ctru d& xuét cac ham
¥ quan tri va chinh sach thiét thuc nham thiic ddy tién trinh hoi nhap toan cau ciia SMEs.

Tir khéa: Lanh dao khoi nghiép, nang lyc mang ludi, nang lyc thich ang chién Iugc, hiéu qua qubc
té hoa, doanh nghiép vira va nho, bién dong méi truong.

1. Gi6i thi¢u

Trong bdi canh hoi nhap, quoc té hoa di tro
thanh dinh hudng chién lugc séng con dbi véi
cac doanh nghiép vira va nhé (SMEs). Tai Viét
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Nam, du chiém ty trong ap déo va 1a xwong song
ctia nén kinh té, cac SMEs dang d6i mat véi bai
toan nghich 1y vé quy mé va hoi nhap. Theo dir
lidu tir Sach tring Doanh nghiép Viét Nam va
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Téng cuc Thong ké (cap nhat dén cac nim gan
day) [1], SMEs chiém hon 97% tong s6 doanh
nghiép dang hoat dong, dong gép khoang 45%
GDP quéc gia va thu hut hon 50% lyc lugng lao
dong. Tuy nhién, sy tham gia cua kh01 doanh
nghiép nay vao chudi gia tr1 toan ciu van con rat
han ché khi kim ngach xuét khiu truc tlep cua
SMEs chi chiém chwa téi 20% tong kim ngach
xuét khau ca nudc, va chua dén 25% SMEs ¢6
kha nang tham gia vao mang ludi san xuit quoc
té [1]. Khi tién ra thi truong toan cau, cac doanh
nghiép nay vap phai "bét loi vé& quy mo" (liability
of smallness) cung sy thiéu hut nghiém trong vé
ngudn luc [2]. Khé khin nay cang bi khuéch dai
khi méi trudong kinh doanh hién dai lién tuc chiu
su bién dong manh mé vé cong nghé va chu ky
san pham.

Dé vuot qua rao can nay, Ly thuyét Nang luc
Pong (DCT) nhan manh vai trd trung tdm cua
ning luc thich ung chién lugc (Strategic
Adaptability) — kha niang t6 chirc phan tng
nhanh nhay va xoay tryc trudc thay doi [3, 4].
Bén canh d6, Ly thuyét Thuong tang (UET) chi
ra rang nhan thirc ciia nha quan 1y dinh hinh truc
tiép chién lugc to chirc [5]. Vi SMEs, su chu
dong va do6i méi cua Lanh dao khoi nghiép
(Entrepreneurial Leadership) 1a dong luc then
chét dé kién tao mot bd may linh hoat [6]. Song
song d6, Niang Iluc mang ludi (Network
Capability) cho phép SMEs "vay muon" ngudn
Iuc tir d6i tac dé bu dap cac han ché noi tai [7].

Maic du vai tro cta lanh dao va mang ludi da
dugc cong nhan rong rai, phan 16n nghién ciru
trudc day thuong dya trén ling kinh cua Ly
thuyét Nguén luc (RBV) hodc Ly thuyét Thé
che va chu yéu tlen hanh tai cac quoc gia phat
trién. Van con ton tai nhiing khoang trong lon
trong 1y thuyét can dugc khoa 1ip. Thir nhat, tai
bbi canh thi trudng méi ndi nhu Viét Nam — noi
¢6 dic trung 1a sy bét toan vé thé ché va khan
hiém ngudn luc — cac nghién ctru trude dé chua
xé4c dinh 16 co ché trung gian: 1am thé nao cac
ngudn lyc mang Iudi tinh va sy quyét liét cua
lanh dao c6 thé thyuc sy chuyén hoa thanh "ning
luc thich mg chién lugc" dé giap to chuc sinh
ton. Thi hai, d6i voi khu vue Dong Nam A, hién
van thiéu vang cac nghién ctru dinh lugng tich

hop dong thoi Ly thuyet Thuong tang (UET —
dai dién cho yéu t6 con nguoi/nhan thirc) va Ly
thuyét Nang lyc dong (DCT — dai dién cho hanh
vi t6 chirc) nham giai ma toan dién bai toan higu
qua qudc té hoa.

Viéc danh gia cach sy bién dong moi trudng
can thi€p vao qua trinh chuyen hoa nay tai mot
thi truong dang phat trién manh mé nhu Viét
Nam chinh 1a manh ghép con thiéu. Do do,
nghién ctru nay thiét 1ap mo hinh cau tric toan
dién dé kiém dinh cac tac dong nay, qua d6 dong
gop 1y luan dot pha vé quan trj chién luogc va
cung cAp hamy thlet thyc cho cac chinh sach xuc
tién thuong mai quoc gia.

2. Tong quan tai li¢u
2.1. Nén tang 1y thuyét

Nghién ctru nay tich hop hai khung 1y thuyét
try cOt trong quan tri chién lugc: Ly thuyét
Thuong ting (Upper Echelons Theory - UET) va
Ly thuyét Nang luc Dong (Dynamic Capabilities
Theory - DCT). Khi dtng doc lap, mdi 1y thuyét
déu c6 nhitng gi6i han giai thich nhat dinh. Khéi
xudng boi Hambrick va Mason [8], UET cho
rang cic quyét dinh chién luoc phan anh nhan
thirc ctia ban quan 1y [5]. Tuy nhién, UET thuong
bi phé phan vi cach tiép can "hop den", bd qua
cac quy trinh thuc thi ndi bg. Nguoc lai, DCT
giai thich rat tt cach t6 churc tai ciu trac nguon
lyc dé thich ung [9, 10], nhung lai chwa nhan
manh di yéu t6 con ngudi — coi ngudn vi mo sinh
ra cac nang lyc do.

Viéc tich hop UET va DCT tao ra diém m&i
do6t pha bang cach thu hep khoang trong giita vi
mé va vi mo. Dya trén "nén tang vi mo"
(microfoundations) cua Helfat va Peteraf [11],
nghién ctru 1ap luan ring ning luc nhéan thirc
quan tri chinh 13 nén tang hinh thanh ning lyuc
dong. Tu duy dot pha cia lanh dao (UET) cung
cap kha nang nhéan dién co hoi, tir do truc tlep
kién tao ' 'nang lyc thich Gng chién luogc" cua to
chte (DCT). Pic biét trong bdi canh méi trudng
bién dong, tu duy lanh dao linh hoat 1a tién d&
bat budc dé t6 chirc khong roi vao by xo cling
cAu trac [12, 13].
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2.2. Hiéu qua quoc té héa ciia SMEs

Hiéu qua qudc té hoa phan anh muc d6 thanh
cong khi doanh nghi¢p md rong bién gidi, noi
SMEs phai di mat voi nhitng "bat lgi vé su xa
la" [14]. Pay 1a cu tric da chiéu két hop chi tiéu
tai chinh (doanh thu, lgi nhudn) va chién luoc
(thdm nhap thi truong, nang luc ddi moi) [15-
17]. Tai céc thi truong méi ndi, hiéu qua qudc té
hoa khong chi phan anh néng luc ban hang ma
con 1a thudc do kha nang sinh ton [18]. Su khan
hiém nguén lwc budc SMEs phai phu thude rat
16n vao nang lyc dinh hudng ctia con nguoi va hé
sinh thai quan hé dé vuot qua rao can toan cau [19].

2.3. Lanh dao khoi nghiép nhu mot dong luc

Lanh dao khéi nghiép (EL) 1a kha ning dan
dat t6 chtrc nhan dién va khai thac co hoi thong
qua tinh than d6i méi, chi dong va chap nhan rii

0 [20, 21]. Sy thanh cong tai thi trudng ngoai
bién phu thudc 16n vao "tur duy toan ciu" cua
nguoi dung dau, tao xung lyc vuot qua rao can
dé cai thién doanh thu xuat khau [22].

HI: Lanh dao khoi nghiép tac dong thuan
chiéu dén Hiéu qua qudc té hoa.

Lanh dao khdi nghiép con dong vai trd "nha
kién tao ranh gi6i", chu dong thiét 1ap lién minh
va thé ché hoa cac mdi quan hé thanh "ning luc
mang lu6i" cho t6 chire [23]. Tai bdi canh SMEs
Viét Nam, khi nguén luc ban dau khan hiém va
thwong hiéu chua viing chic, tim nhin cing sy
cht dong but pha ciia nha sang 1ap 1a tién dé bat
buge dé thu hut ddi téc, tir d6 méi kién tao duge
mang ludi bén viing thay vi thu dong phu thudc
vao cac quan hé ty phat. Hon nita, sy linh hoat
cip t6 chirc khong thé hinh thanh néu thiéu sy
hau thuan tir cip lanh dao [24].

H2: Lanh dao khoi nghi€p tac dong thuan
chiéu dén Ning luc mang ludi.

H3: Lanh dao khoi nghi€p tac dong thuan
chiéu dén Ning luc thich tng chién lugc.

2.4. Nang luc mang luGi nhuw mot bé phong
nguon lyc

Néng lyc mang lu6i (NC) 1a kha nang khoi
tao va khai thac cac moi quan hé doi tac nham

tiép can ngudn luc bén ngoai [25, 26]. NC giip
SMEs vuot qua "bat loi ciia ké ngoai cudc", tiép
can thong tin tinh bao va chia sé chi phi phan
phéi [7, 27].

H4: Nang luc mang luo6i tic dong thuén
chiéu dén Hiéu qua qudc té hoa.

Duoi lang kinh DCT, mang Iudi hoat dong
nhu mot "radar", giip SMEs s6m nhan dién thay
d6i va huy dong ngudn luc du phong nhanh hon
viée tu xdy dung tir dau [28, 29].

H5: Nang luc mang luéi tdc dong thuén
chiéu dén Ning luc thich tng chién lugc.

2.5. Nang lc thich vmg chién lwoc déng vai tro
Xtc tac va trung gian

Ning lyc thich tng chién lugc (SA) bao gdm
su nhay bén dy bao, thong nhat 1anh dao va linh
hoat nguén lyc [4]. Kh4 nang tai dinh vi san
pham nhanh chéng gitip SMEs gia ting sirc chiu
dung va duy tri lgi nhuan trudc sy canh tranh
qudc té [30].

H6: Ning luc thich ing chién luoc tic dong
thuan chiéu dén Hiéu qua qudc té hoa.

Lanh dao khoi nghiép va mang ludi dbi tac
1a diéu kién can, nhung co ché chuyén hoa cua
hai yéu t6 nay qua Ning lyc thich (mg chién luoc
(SA) c6 sy khac biét. D6i voi Lanh dao khoi
nghiép, SA 14 co ché trung gian tat yéu. Su chu
dong cua lanh dao cung cip dong luc ndi tai dé
td chirc tai dinh vi san phém va linh hoat hoa
ngudn lue [10, 31, 32].

H7: SA dong vai trd trung gian gilta Lanh
dao khoi nghiép va Hiéu qua qudc té hoa.

Nguoc lai, dudi lang kinh cua Ly thuyet Phuy
thudc Ngudn luc tai cac thi truong méi ndi nhu
Viét Nam, co ché trung gian ctia Nang lyc mang
ludi (NC) qua SA phuce tap hon. SMEs thuong
su dung mang luéi dbi tac nhu mét "bd dém giao
dich" dé giai quyét rao can ngan han (nhu chia
sé chi phi phan phdi) nhim dat hiéu qua xuét
khau ngay lap tirc [7], thay vi ding mang lu6i dé
tai cAu tric sau nang lyc linh hoat ndi bo. Viéc
phu thudc qua nhiéu vao bén ngoai déi khi tao ra
su y ach cu tric, 1am suy giam kha ning t thich
tng [29]. Do do, nghién ciru ky vong nang lyc
mang ludi tic dong truc tiép dén hidu qua qudc
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té hoa nhiéu hon 1a thong qua viéc kién tao ning
luc thich tng chién lugc.

HS8: SA khong dong vai tro trung gian gilta
Ning lwe mang ludi va Hiéu qua qudc té hoa.

2.6. Vai tro diéu tiét ciia Sw bién dong moi truong

Sy bién dong moéi trudng (ED) 14 toe do thay
d6i kho luong cua so thich khach hang, cong
nghé va vimo [33, 34]. Ly thuyét Tinh hu6ng chi
ra r::ing hi¢u qua chién lugc phu thudc vao su phu
hop v6i bdi canh [35]. Trong mdi trudng bién
dong manh, lgi thé truyén théng dé bi x6i mon;
khi @6, kha nang "xoay truc" cua SA tr¢ thanh
ctru canh duy nhat [36].

H9: ED diéu tiét thuan chidu mbi quan hé
giita SA va Hiéu quéa qudc té hoa.

Tuy nhién, su bién dong méi truong (ED)
dong vai trd nhu mot con dao hai ludi. Dya trén
Luan diém Pe doa - Ctg nhic (Threat-Rigidity

Ning lrc mang

H3 % omn

Lanh dao khéi
nghi¢p
(LD)

Ning lwc thich
ing chién luge

Thesis) [37] va sy mé rdng cua Schilke [36], khi
su bién dong vuot qua ngudng kiém soat, no s&
gy ra "qua tai nhan thic". Trong moi truong qua
hon loan, rii ro can kiét nguf")n luc khién Lanh
dao khdi nghiép cé xu hudng phong thu, thu hep
hanh vi va déng bang ciu tric thay vi mao hiém
linh hoat hoa [13, 36]. Twong tu, chu ky song ctia
thong tin ngan lai 1am dong tri thirc tir mang lui
tré nén nhidu loan [38], khién SMEs khong thé
hép thu kip dé chuyén hoa thanh Ning lyc thich
ung chién luge. Do d6, duédi ap luc cua moéi
trudng bién ddng cao, tac dong tich cuc cua céac
ngudn lyc nén tang 1én viée xay dung ning luc
thich ing s& bi suy giam manh mg.

H10: ED diéu tiét nghich chidu méi quan hé
gitra Lanh dao khoi nghiép va SA.

HI1: ED diéu tiét nghich chiéu mdi quan hé
gitra Nang luc mang ludi va SA.

T cac gia thuyét trén, ta c6 mo hinh
nghién curu.

Hi¢u qua qubc
té hoa (IP)

Sir bién déng
moi triedng
(ED)

Hinh 1. M6 hinh nghién ctu.

3. Phwong phap nghién ctru

3.1. Quy trinh thu thdp dir liéu va mdu
nghién cuu

Nghién ctru su dung phuong phap dinh
luong voi mo hinh PLS-SEM [39, 40]. Khach theé

la cac SMEs tai Viét Nam dang tham gia kinh
doanh qudc té. Dit liéu duoc thu thap tir thang 1
dén thang 4 nim 2026 bang phuong phap ldy
mau phi xac suit c¢6 chu dich két hop thuén tién.
Viéc str dung phuong phap nay xuét phat tir thuc
té khong c¢6 san mot khung ldy mau (sampling
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frame) toan dién va c6 thé tiép can duoc ddi véi
toan bd SMEs c6 hoat dong qudc té hoa tai Viét
Nam. Bé dam bao kha niang suy dién cho tng
thé, nghién ctru di chu dich lua chon khao sat tai
4 trung tam kinh té 16n nhét ca nudc: Thanh phd
H6 Chi Minh, Binh Dwong, Dong Nai va Ha Noi.
Day 1a cac ving kinh té trong diém, chiém phan

16n kim ngach xuat khau va quy tu mat d6 SMEs
dinh hudng toan cau cao nhat Viét Nam, qua do
dam bao tinh dai dién cao cho mau nghién ctru.
Dap vién la giam ddc diéu hanh hoic quan 1y cip
cao nham dam bao do chinh xac cua thong tin
chién luwoc va mang lu6i [5]. Pic diém nhan
khau hoc dugc trinh bay ¢ Bang 1.

Bang 1. Pic diém nhan khau hoc ctia mau nghién ciru (N=435)

Dic diém Tan s6 (n) Ty 18 phan trim (%)
Gidi tinh cua nguoi tra 101
Nam 248 57,0
Nit 187 43,0
Do tudi cua ngudi tra 10
Dudi 30 tudi 61 14,0
Tir 30 dén 40 tudi 215 49,4
Tir 41 dén 50 tudi 118 27,1
Trén 50 tudi 41 9,5
Vi tri cong tac trong doanh nghiép
Giam d6c diéu hanh (CEO)/Ngudi sang 1ap 158 36,3
Quan 1y cap cao (Giam ddc bd phan) 277 63,7
Khu vyc dia 1y hoat dong chinh
Thanh phd H6 Chi Minh 192 44,1
Ving Dong Nam B (Binh Duong, Dong Nai) 123 28,3
Ha Nbi va Viing kinh té trong diém Béc Bo 94 21,6
Cac tinh thanh khac 26 6,0
Linh vyc hoat dong ctia doanh nghiép
San xuit cong nghiép va Ché bién 186 42.8
Nong - Lam - Thuy san 112 25,7
Thuong mai dich vu va Cong nghé 137 31,5
Sb nam hoat dong (Tudi doanh nghiép)
Tur 1 dén dudi 3 nam 78 17,9
Tur 3 dén dudi 7 nam 184 42,3
Tur 7 dén 10 nam 110 25,3
Trén 10 nam 63 14,5

3.2. Do luong cac bién so

Tt ca cac bién tiém 4n dugc do bang thang
Likert 5 mirc voi cac thang do da bién. Bé dam
bao tinh tuong duong da bi canh khi ing dung
cac thang do gdc tiéng Anh vao mai truong tiéng
Viét, nghién ctru tuan thu nghi€ém ngét quy trinh
dich nguoc (back-translation) dugc dé xudt boi
Brislin [41]. Cu thé, cac thang do ban dau duoc
dich xudi sang tiéng Viét boi hai chuyén gia doc
1ap c6 am hiéu vé quan tri chién lugc. Sau do,

ban dich dugc mot bén thir ba (khdng biét ban
gbc) dich nguoc lai sang tiéng Anh dé kiém tra
tinh twong dwong vé mat khai niém. Ban dich
cubi cung duwoc danh gia boi hoi dong gém 3
chuyén gia hoc thuat va tién hanh phong van
nhén thirc (cognitive interviewing) voi 10 nha
quan ly SMEs dé dam bao ngdn tir rd rang,
khong gay nham 1an trude khi phat hanh khao sat
chinh thure.

Vé cdu triic thang do, Lanh dao khoi nghi¢p
(EL) duoc do luong bang thang do rat gon gom
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4 bién quan sat tir Renko va cong su [6]. Mic du
EL 1a mot khai niém da chiéu, nghién ctru nay
chu y Iya chon cac bién quan sat tap trung sau
vao "tinh chu dong" va "su d6i mai". Ly dolavi
trong bdi canh khan hiém ngudn lyc va moi
truong bién dong manh ciia cic SMEs Viét Nam,
day 1a hai dic tinh tién dé tryc tiép nhét giup kién
tao nang lyc thich tng va mé rdng mang ludi,
phu hop voi muc tiéu kiém dinh co ché trung
gian cua nghién ciru.

Tiép theo, Ning luc mang ludi (NC) gom 4
chi bao vé duy tri quan hé va diéu phdi thong tin
[25]. Ning lyc thich ung chién luge (SA) duoc
do bﬁng 4 chi bao vé su nhay bén va linh hoat
ngudn lyc [12]. Hiéu qua qudc t& hoa (IP) sir
dung thang do EXPERF bao quat ca tai chinh va
chién luoc [42]. Cudi cung, Su bién dong moi
truong (ED) dugc do bang 4 chi bao vé mirc do
thay doi bat ngo cia thi truong [38].

4. Két qua nghién ctru
4.1. Ddanh gia mé hinh do luong

Trudce khi kiém dinh mo hinh cu triic, md
hinh do ludng dugc danh gia vé do tin cdy, gia
tri hoi tu va gia tri phan biét [39]. Két qua cho
thay tat ca bién tiém 4n déu dat do tin cay cao véi
Cronbach’s Alpha va CR wvuot 0,70 (CR tu
0,865-0,912).

Vé gié tri hoi tu, cac hé sd tai ngoai déu 16n
hon 0,708 va AVE dao dong tir 0,594 dén 0, 682,
vuot ngudng 0,50 [43], chung to cac bién tiém
an giai thich tot phuong sai cia bién quan sat.

Gié tri phan biét dugc xac nhan qua tiéu
chuén Fornell-Larcker va HTMT [44]: cin béc
hai AVE déu 16n hon twong quan giita cac bién,
va HTMT nam trong khoiang 0,345-0,672
(<0,85). Két qua khiang dinh mé hinh do luong
dat yéu cau va du didu kién phan tich tiép mo
hinh cu tric.

Bang 2. Két qua danh gia do tin cdy va gia tri hoi tu

Khai niém (Bién Ky Heé s6 tai ngoai Phuong sai trich xuét }zgntmhcay Cronbach's
tiém an) hiéu | (Outer Loadings) trung binh (AVE) ( (%R)Op Alpha (CA)

EL1 0,782

Lanh dao khoi EL2 0,814
nghiép (EL) EL3 0.795 0,615 0,885 0,843

EL4 0,742

NCl1 0,776

Nang lyc mang NC2 0,831
luéi (NC) NC3 0,815 0,642 0,891 0,854

NC4 0,784

SAl 0,822

Nang lyc thich SA2 0’ 351
ung chién lugc 2 0,658 0,903 0,867

(SA) SA3 0,794

SA4 0,775

EDI 0,764

Su bién dong moi | ED2 0,791
truomg (ED) ED3 0.812 0,594 0,865 0,812

ED4 0,715

IP1 0,834

Hiéu qua quoc t& | IP2 0,862
hoa (IP) IP3 0.841 0,682 0,912 0,881

1P4 0,765

(Ghi chu: EL = Lanh dao khoi nghiép; NC = Nang luc mang ludi; SA =’Na'u’1g lyc thich ing chién luoc;
ED = Sy bién dong moéi truong; IP = Hi€u qua quoc t€ hoa).
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4.2. Kiém tra phwong sai phwong phdp chung

Do dir liéu dugc thu thap theo phuong phap
cit ngang tir mot doi twong duy nhét (self-
reported), hién tugng phuong sai phuong phap
chung (CMB) ¢6 thé 1am sai léch cac wdc luong
[45]. Nghién ctru 4p dung Kiém dinh nhan t6 don
cia Harman va Panh gia da cong tuyén qua Hé
sO phong dai phuong sai (VIF) dé kiém soét rai
ro ndy. Phan tich nhan t6 kham pha (Bang 4)
trich xuat 5 nhan t6, trong d6 nhan t6 dau tién chi

gidi thich 32,45% tong phuong sai, thdp hon
ngudng canh bao 50%. Diéu nay cho thay khong
c6 mdt nhan té chung nao chi phdi tap dir liéu.
D¢ két luan chac chan hon, k¥ thuat danh gia VIF
ndi sinh dugc st dung. Bang 5 chi ra tat ca cac
hé sb VIF cia cac dudong dan déu dao dong tir
1,000 dén 2,458, thip hon ngudng tiéu chuin
3,3. Do do6, tap dir liéu khoéng bi anh hudng
nghiém trong boi CMB va khong ton tai rui ro da
cong tuyén.

Bang 3. Panh gia gia tri phan biét (Tiéu chuan Fornell-Larcker va Ty 1¢ HTMT)

Bién tiém an EL NC SA ED P
EL 0,784 0,542 0,615 0,384 0,592
NC 0,465 0,801 0,672 0,412 0,621
SA 0,523 0,581 0,811 0,445 0,654
ED 0,312 0,351 0,389 0,771 0,345
IP 0,511 0,534 0,562 0,285 0,826

Ghi chu: Céc gia tri in d4m trén duong chéo la can béc hai cua phuong sai trich xudt trung binh (Square root of
AVE). Céc gié tri nam phia du6i duong chéo la h¢ s6 tuong quan gilra cac bien (Fornell-Larcker criterion). Cac
gia tri nam phia trén dudng chéo (chir in nghiéng) 1a ty 1¢ Heterotrait-Monotrait (HTMT).

Bang 4. Két qua Kiém dinh nhan t6 don cia Harman

Nhan t Gia tri. }.Eiger.lvalue ban dau Ty 1¢ phuong SE.li giai thich Ty 1€ phuong §ai tich lity
(Initial Eigenvalues) (% of Variance) (Cumulative %)
1 6,491 32,455 32,455
2 2,843 14,215 46,670
3 2,156 10,780 57,450
4 1,932 9,660 67,110
5 1,514 7,570 74,680
6 0,845 4,225 78,905
7 0,721 3,605 82,510
Bang 5. Két qua danh gia Hé sé phong dai phuwong sai
Pudng din ciu tric (Structural Paths) Hé s6 VIF Panh gia

EL -> NC 1,000 Khong da cong tuyén

EL > 1P 2,135 Khong da cong tuyén

EL -> SA 1,842 Khong da cong tuyén

NC -> 1P 2,314 Khong da cong tuyén

NC->SA 1,956 Khong da cong tuyén

SA->IP 2,458 Khong da cong tuyén

ED xSA -> IP 1,421 Khéng da cong tuyén

ED xEL -> SA 1,312 Khéng da cong tuyén

ED xNC -> SA 1,354 Khong da cong tuyén

(Ghi chu: EL = Lanh dao khéi nghiép; NC = Nang luc mang ludi; SA = Nang lyc thich ung chién lugc;
ED = Su bién dong moi truong; IP = Hiéu qua quoc te hoa).
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4.3. Pdanh gid mé hinh cau tric va Kiém dinh
gia thuyét

Phan tich mé hinh cau trac sir dung k¥ thuat
bootstrapping voi 5.000 mau con dé kiém dinh
cac gia thuyét [39] (Bang 6). V& cac mdi quan hé
tryc tiép, Lanh dao khoi nghiép c6 tac dong tich
cuc dén Hiéu qua quédc té héa (B = 0,185, p =
0,019), Nang luc mang ludi (B = 0,654, p <
0,001) va Nang luc thich tmg chién luge (B =
0,312, p < 0,001), ting ho H1, H2 va H3. Nang
luc mang luédi cling tac dong thuan chiéu dén
Hiéu qua qudc té hoa (B = 0,265, p = 0,002) va
Nang lyc thich ung (f = 0,308, p < 0,001), Ging
ho H4 va H5. Dong thoi, Nang luc thich ing tac
dong tich cuc dén Hiéu qua qudc té hoa (P =
0,245, p = 0,005), ing ho Hé.

Vé hiéu ung trung gian, Nang luc thich tng
dong vai tro trung gian mot phan giira Lanh dao
khoi nghiép va Hiéu qua quoc té hoa (B = 0,076,

p =0,031), ing ho H7. Pong thoi, H8 dugc ting
hd do tac dong trung gian cua Nang luc mang
ludi qua Nang lyc thich ng khong dat y nghia
thdng ké (B = 0,075, p = 0,058), xac nhan ring
khong ton tai co ché trung gian. Phan tich vai tro
diéu tiét cho thay Su bién dong méi truong
khuéch dai tac dong ctia Nang lyc thich tng 1én
Hiéu qua qudc té hoa (B =0,198, p < 0,001), ing
ho H9. Nguoc lai, d6i voi H10, két qua ghi nhan
hé sb diéu tiét mang dau am (B= -0,145, p =
0,078). Du chi dat mic y nghia cdn bién
(marginal significance & mirc 10%), nhung diu
am nay xac nhan mot xu hu’O’ng quan trong dung
v6i du doan 1y thuyet su bién dong moi truong
tac dong nghich chiéu, 1am suy yéu méi quan hé
gitta Lanh dao khoi nghiép va Nang lyc thich
mg. Cudi cung, H11 bj bac bo do sy bién dong
moi truong khong diéu tiét co ¥ nghia 1én mdi
quan hé gitra Nang lyc mang ludi va Nang luc
thich tmg (B = -0,032, p = 0,680).

Bang 6. Két qua kiém dinh gia thuyét nghién ctru

Ky . e e X Hésdtac | Giatri T Gia tri P o

hiéu Gia thuyét (Cac duong dan) dong (B) (T-value) (P-value) Keét luan

g1 | Lanh o khoinghiép — Hiéu qua 0,185 2,341 0,019 Ung ho
quoc té hoa

pp | LAnh dao khoinghi¢p — Nang luc 0,654 12,512 0,000 Ung ho
mang ludi

p3 | LAnhdaokhoinghiép = Nang lue 0312 4,105 0,000 Ung ho
thich Gng

H4 gaﬁlégaluc mang ludi — Hi¢u qud quoc 0,265 3,125 0,002 Ung ho

H5 1’][Nrellgg lyc mang ludi — Nang luc thich 0.308 3.845 0,000 Ung ho

H6 Il:l(?;lg luc thich ing — Hi€u qua quoc té 0.245 2.812 0,005 Ung ho

H7 Lanh dao khoi nghiép — Nang luc 0.076 2,154 0.031 Ung hé
thich tng — Hiéu qua qudc té héa

pg | Nangluc mang ludi — Nang lyc thich 0,075 1,895 0,058 Ung ho
ung — Hiéu qua quoc t€ hoa

HO l?len dongAmm Emor}g xANa}ng luc thich 0.198 3.654 0,000 Ung hé
ung — Hiéu qua quoc té hoa
Bién dong moi truong x Lanh dao khoi Ung ho mot

HI0 nghiép — Nang lyc thich ung 0,145 1,765 0,078 phan (p <0,1)

giy | Biéndong moi truong x Nang lyc mang | 3, 0,412 0,680 Bac bo
luéi — Nang luc thich iing




N. T. Hiep et al. / VNU Journal of Science: Policy and Management Studies, Vol. 42, No. 2 (2026) 16-29 25

5. Két luan
5.1. Tom tdt va thdo ludn két qud nghién ciru

Két qua kiém dinh mé hinh cdu trac bang
phwong phap PLS-SEM mang lai nhiéu phat hién
quan trong khi d6i chiéu vai cac hé hinh 1y thuyét
hién hanh tai cac thi truong méi ndi.

Dbi voi cac tac dong truc tiép (H1, H4, H6):
Nghién ctru khing dinh Lanh dao khoi nghiép
(EL) (B = 0,185, p = 0,019) va Nang luc mang
lusi (NC) (B = 0,265, p = 0,002) c6 mbi twong
quan thuan chiéu manh mé véi Hiéu qua qudc té
hoa (IP). Két qua nay twong dong véi cac luan
diém kinh dién cta Knight va Cavusgil [2] ciing
nhu Lu va Beamish [14] vé viéc vuot qua cac
"bat loi ctia quy mo nho" va "su xa la thi truong".
Dic biét, mbi quan hé giita NC va IP bd sung
bang chimg thuc nghiém vimg chic cho md hinh
cua Zhou va cdng su [27] tai cac thi truong Dong
A, ching minh ring ning luc khai thac mang
ludi xa hoi gitp SMEs chuyén hoa cac quan hé
dbi tac thanh bé phong vuot qua "bat loi cua ké
ngoai cude" (liability of outsidership) [7], tiép
can thong tin tinh bao va phan phdi xuat khau
hi€u qua [26].

Bén canh do, két qua cho thdy EL co tac
dong cuc ky manh m& dén NC (H2, B = 0,654%),
cao hon hin cac duong dan khac. Du cac chi sb
HTMT (Bang 3) khang dinh hai khai niém nay
phan biét 16 rang vé mit thong ké, nhung hé so
cao bét thudng nay phan anh mot dic thu cbt 16i
ctia SMEs tai bdi canh Viét Nam. Trong mot nén
kinh té ma vin héa kinh doanh dua nhiéu vao
"quan h¢" (relationship-based economy), mang
ludi ciia to chirc gan nhu déng nhit véi mang
luéi ca nhan cua nha sang 1ap. Su chu dong va tu
duy d6i méi cua lanh dao khong chi 1a bé phong
ma con truc tiép thdm thau, dinh hinh moi hanh
vi kién tao 1ién minh cta doanh nghiép.

Dbi v6i co ché trung gian ciia Ning luc thich
ung (SA) (H7, H8): Mot phat hién dot pha cia
nghién ctru nay la SA chi dong vai tro trung gian
mot phan cho con dudong tir Lanh dao khoi
nghiép dén Hiéu qua quc té hoa (H7 duogc tng
ho, p=0,076, p=0,031), nhung hoan toan khong
doéng vai tro trung gian cho con duong tir Nang

lyc mang ludi (H8 dugc ung ho, p = 0,058). Khi
so sanh v&i cac nghién ctru vé vai tro trung gian
clia ning lyc dong trong cac bdi canh khac (nhu
Tallon va Pinsonneault [30]; Clauss va cong su
[12]), két qua nay cho thdy mot co ché phén tach
r0 rét: tu duy va nhan thic vi moé cia lanh dao
(EL) 1a nguén lyc ndi tai thiic day t6 chirc tai ciu
tric linh hoat hé théng [32], trong khi nang luc
mang ludi (NC) tai bdi canh SMEs Viét Nam chu
yéu duoc van dung nhu mot "bd dém giao dich"
(transactional buffer) ngin han dé giai quyét
nhanh céac nut thét logistics hoac thu tuc thuong
mai bén ngoai [29], chir khong can thi€p sau vao
viéc cai to nang lyc thich Gng chién luge tu than
clia to chuc.

Déi voi vai tro diéu tiét cua Bién dong moi
truong (ED) (H10, H11): Két qua hé s6 am cua
H10 (B =-0,145, p =0,078) phan dnh mét co ché
phi tuyén va xu hudng dut gdy ning luc rat déng
chu y. Phat hién thyc nghiém nay hoan toan dugc
giai thich mot cach vitng chic bang "Luan diém
Pe doa - Cung nhic" (Threat-Rigidity Thesis)
cua Staw, Sandelands va Dutton [37]. Theo do,
duéi ap luc bién dong qua 16n tir mdi truong vi
mo, céac to chirc co xu hudng thu hep viée xur ly
thong tin va bam chdt vao cac quy trinh phong
thi ¢6 sin dé bao toan ngudn lyc. Co ché nay dic
biét ndi bat ddi véi hé sinh thai SMEs tai Viét
Nam — noi cac doanh nghiép luén hoat dong
trong tinh trang khan hiém ngudn lyc tai chinh
1an cong nghé. Khi moi trudng hdn loan vuot
ngudng, phan xa ty nhi€n cia nha quan tri la
"d6ng bing cu tric" nhim giam thiéu rui ro can
kiét dong tién, tir do triét tiéu tac dong tich cuc
cua tu duy lanh dao khoi nghiép 1én nang luc
thich tng cta to chirc. Két qua nay ddi chiéu
hoan toan twong thich véi cac bang ching thuc
nghiém cua Schilke [36] vé tac dong diéu tiét phi
tuyén ctia bién dong moi trudng 1én gia tri cua
nang luc dong, chiing minh nang luc linh hoat s&
bi suy giam hiéu ning khi bdi canh thij trudng roi
vao trang thai cuc doan [13].

5.2. Bong gop Iy ludn va Ham y quan tri

Vé 1y luan, nghién ctru tich hop thanh cong
Ly thuyét Thugng tang (UET) va Nang luc Bong
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(DCT) [9, 11], 1am 13 co ché chuyén hoa tu duy
vi mo cua lanh dao thanh loi thé canh tranh dong
cép t6 chtre. Viéce phat hién " ngudng to1 han" cia
su blen dong modi tru:ong da bd sung gdc nhin
thuc té cho Ly thuyét Tinh hubng tai cac thi
truong mai noi [35]

Vé mit thuc tlen cac ham y quan tri cho nha
quan tri SMEs can duoc nhin nhan truc tlep tur
céc hé s ude lugng cu thé trong mo hinh thay vi
céc khuyén nghi chung chung. Do co ché trung
gian cia SA chi hoat dong hiéu qua theo con
duong tu Lanh dao khdi nghiép (H7) ma khong
van hanh qua Nang luc mang lugi (H8), doanh
nghiép can uu tién phan bd ngan sach va ngudn
liyc chién luge vao viée phat trién nang lyc lanh
dao khoi nghiép thay vi chi dau tu dan trai vao
viée xdy dung cac mbi quan hé xa hoi thuan tay.
Viéc trau doi EL s& mang lai "loi ich kép": vira
thac ddy truc tiép hidu qua qudc té hoa (B =
0,185), vura kich hoat gian tiép nang luc thich
ung to chue (B = 0,312). Song song do, dya trén
hé sb diéu tiét 4m cua bién dong moi trudng (P =
-0,145), cac nha quan tri can nhén dién som
"ngudng téi han" cia thi trudng dé tranh roi vao
bay "ctng nhic do bj de doa" [37]. Dé giai quyét
van dé nay, SMEs Viét Nam phai chii dong xay
dung va duy tri cac "ngudn luyc nhan rdi ¢é tinh
toan" (strategic slack resources) nhu quy du
phong tai chinh nhanh hodc nhan sy da nhi€m,
gitip doanh nghiép c6 khong gian an toan dé duy
tri tinh nhay bén chién lugc ma khong budc
phai dong bang bd may khi thi trudng co bién
dong lon.

5.3. Han ché va Hudng nghién ciru twong lai

Mic du dat dugc nhitng dong gop nhit dinh,
nghién ctru khong tranh khoi mét s6 han ché cot
16i can duoc thao luan dé dinh hudng cho cac hoc
gia tuong lai.

Thir nhét, vé giéi han dia 1y cia mau nghién
ctru: Do dac thu thu thap dit li€u thuan tién, co
t6i 72,4% sd quan sat trong mau tip trung tai
Thanh phd H6 Chi Minh va ving Dong Nam Bo
(Binh Duong, Dong Nai). Do d6, két qua nghién
ctru c6 thé chwa mang tinh dai dién tuyét dbi cho

toan bo cong ddng SMEs tai cac ving kinh té
trong diém khéac (nhu mién Bic hay mién Trung)
— noi ¢6 nhitng khac biét 15 rét vé dic trung thé
ché dia phuong va van hoa kinh doanh.

Thtr hai, vé nguy co ndi sinh (endogeneity)
chwra duge kiém soat hoan toan: M6 hinh céu trac
hién tai chua kiém soat triét dé cac yeu t6 noi
sinh tiém an nhu hién tuong nhan qua nguogc
(reverse causality) (vi du: cac doanh nghiép co
hi¢u qua quéc té hoa cao c6 the dé dang thu hut
cac mdi quan hé mang ludi tot hon) hoic 15i bo
sot bién (omitted variables). Cac nghién ctru tiép
theo can ap dung cac ky thuat kiém soat nang cao
nhu bién cong cu (instrumental variables) hodc
phan tich mau hai giai doan dé tang cuong do tin
cdy cua céc udc lugng hé sb [46].

Tht ba, vé gi6i han cua thang do tu bao cao
(self-reported): Nghién ctru nay do luong bién
Hiéu qua qudc t& hoa (IP) dwa trén thang do nhan
thirc chii quan EXPERF [42]. Nhim giam thiéu
sai sO chu quan tir phia dép vién, cac nghién ctru
tuong lai nén két hop hodc thay thé bang céc dir
lidu thir cAp khach quan tir bao céo tai chinh cta
doanh nghiép, ching han nhu: ty trong doanh thu
xuét khau thuc té, sb luong thi truong quéc té
dang hoat dong, hodc tdc do tang trudng Xuét
khau qua cac nam [15].

Thir tu, viéc sir dung thang do rit gon 4 bién
quan sat cho Lanh dao khdi nghiép (chi tap trung
vao tinh d6i méi va cha dong) chua phan anh
toan dién cac chiéu kich khac cua khai niém nay
nhu kha ning chip nhan rii ro hay truyén cam
hing. Céc nghién ciru twong lai nén can nhéc
mg dung thang do da chiéu dé c¢6 cai nhin toan
dién hon vé tac dong cua lanh dao.
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