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This study analyzes the determinants of firm’s decisions to produce green
products in Dong Nai province. We survey 300 firms which are currently
doing business in Dong Naiin 2019. A combination of the propensity score
matching (PSM) method and the logit regression addresses the problem
of heterogeneity between observations in the empirical model. The result
implies that a firm that (i) has assigned a leader to take responsibility for
green growth; (ii) has an investment in emission treatment equipment; (iii)
has procedure guidance for energy saving; and (iv) has an improvement in
energy efficiency will have a higher probability to produce at least a green
product. Moreover, a penalty for breaching environmental legislation
does not encourage firms to produce green products. Several policy
implications have emerged on the ground of our empirical findings. First,
we propose cooperation and connection between domestic firms and
foreign enterprises to inspire the production of green goods and services.
Second, some preferential treatments for firms that assign a manager for
green development can encourage green production in Dong Nai province.
Finally, Dong Nai province shall consider policies supporting firms to
mobilize capital to develop technology for green production.
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1. Introduction

In the context of increasing climate change
and resource depletion, green growth can be
seen as an inevitable development model for
countries in the future. The Organization for
Economic Cooperation and Development
(OECD) defines green growth as stimulating
economic growth and development while
ensuring that natural assets continue to provide
environmental services and resources that are
essential to human lives. For this to happen,
green growth must be a catalyst for investment
and innovation, and a basis for sustainable
growth and the creation of new economic
opportunities. In addition, World Bank
considers green growth as a growth model that
ensures efficient, clean use of resources with
minimal pollution and environmental impacts.

In Vietnam, the Green Growth Program
is implemented through the National Green
Growth Strategy 2021-2030, with a vision to
2050 (according to Decision No. 1658/QD-TTg
October 1, 2021, Prime Minister Government).
Dong Nai is a central province of the southern
key economic region of Vietnam, it is one of the
six leading provinces/cities in the country in
terms of economic development over the years
with a growth rate of Gross regional domestic
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product (GRDP) higher than the national
average and is one of the “leaders” of the
southern key economic region (Dinh, 2021).
Dong Nai province has many comparative
advantages in terms of nature and society,
with great human resources, and a developed
infrastructure system. According to Dong
Nai Department of Planning and Investment
(2021), Dong Nai is the first province to develop
industrial zones and is one of the leading
provinces/cities in industrial development in
Vietnam. It is recorded as the province with the
most industrial zones in the country, including
major corporations in the world such as Bosch,
Schaefller, Fujitsu, Changshin, Kenda, Cargill,
Ajinomoto and Meggitt (Dinh, 2021).

In the period 2015-2018, industrial
production in Dong Nai continued to increase
(Figure 1). Industrial production index of the
whole industry increased by an average of 8.11%
(7.7% in 2015; 7.5% in 2016; 8.6% in 2017; 8.7%
in 2018). The industrial growth rate is increasing
rapidly, the reason is that the province
concentrates on promoting mechanisms and
policies that focus on industrial development
and effective network industrial parks. At the
same time, the number of companies in the
province is growing at a very high rate.
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Figure 1. Industrial production index for the period 2016-2018 in Dong Nai province
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However, along with the development of
industrial parks is the problem of environmental
pollution with a large amount of industrial solid
waste from industrial and export processing
zones in the province. As a result, the quality of
the environment is seriously degraded, most of
the major rivers in the area are polluted, which
negatively affects the quality of life of people
in the area. Dong Nai province is one of the
regions thatactively catch up and quickly deploy
solutions to connect and mobilize resources to
implement the green growth strategy with the
whole country (Giang, 2022). Therefore, we
need to study more deeply about the factors
affecting the decision to produce green products
of enterprises in Dong Nai province, in order
to propose appropriate solutions and policies
to encourage green products and promote
businesses to operate in the “green” direction.
Thus, this research topic will focus on clarifying
the factors affecting the decision to produce
green products of enterprises in Dong Nai
province.

2. Literature review

Green production can be considered as a
process of technical innovation (Lin & Ho,
2011). Innovation includes any operational
change to a business, including equipment,
products, processes, policies, and projects
(Damanpour, 1991; Kimberly & Evanisko,
1981). Several researchers have proposed a
number of factors that influence the innovation
of green manufacturing, including factors that
come from inside and outside the enterprise.

2.1. Internal factors
Availability of resources

Green production is considered as costly
and time-consuming activities that require
additional resources (capital equipment,
individualemployeeskills,finance).Ifcompanies
reduce their environmental impact, they may
incur additional production costs. Therefore,
more resources are needed for businesses to
respond to the pressures of adopting green
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practice standards (Sarkis et al., 2010). As
the number of actual or potential resources
increases, the likelihood of green production
being implemented increases (Alvarez-Gil etal.,
2007; Tang et al., 2015). The lack of resources
is expected to prevent companies from making
the necessary investments to implement green
activities (Branzei et al., 2004).

The ability to change (or organizational inertia)

Sociologists have used the concept of
inertia in physics to describe the difficulty
of changing organizational structures when
businesses are faced with the pressures or
opportunities of green production behavior
(Huang, 2013). The stronger the force of
inertia, the slower organizations change in
the face of environmental changes (Huang et
al., 2013). Adopting green activities (such as
ISO 14000) may require changes to existing
technology, processes or practices (Dowell
& Muthulingam, 2017; Perron et al., 2006).
Organizational inertia is the main obstacle
preventing a firm response to environmental
change (Huang et al., 2013). Inertia prevents
an organization from making the necessary
internal changes to adapt to the rapidly
changing environment (Huang et al., 2013).

Business leaders in company

It is generally agreed that senior leadership
in the business influences employee behavior,
thereby promoting product and process
related initiatives. Management can influence
the success of new company initiatives
by promoting employee engagement and
empowerment (Daily & Bishop, 2003), as
well as by establishing systems for rewards
and incentives to guide employee behavior
(Pun et al., 2001). Dai et al (2014) argue that
leadership’s commitment to environmental
initiatives directly shapes employees’ beliefs,
goals and actions. Leadership is responsible for
changing the norms, values and culture in the
organization, thereby guiding the behavior of
each employee (Liang et al., 2007).
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2.2. External factors
The government

Many studies have shown that the
government plays an important role in
orienting enterprises toward green production
(El-Baz & Laguir, 2017; Ye et al, 2013; Zhu
& Sarkis, 2007). Institutional theory suggests
that there are two main types of mechanisms
that influence the behavior of organizations:
imposition and incentive (Scott, 1987). In view
of this, two types of government policy can be
distinguished: (i) command/control policy, and
(ii) incentive policy. Command/control policy
refers to a mandatory compliance approach
that forces companies to make similar shares
of the pollution control burden, regardless of
cost (Jaffe et al., 2002). Incentive policy refers
to market-based approaches that encourage
businesses to undertake pollution control
efforts for their own benefit and to collectively
meet policy objectives (Jaffe et al., 2002).

Customer pressure

Customer pressure is another institutional
force that compels or encourages companies
to adopt environmentally friendly practices
(Hanim et al, 2012). In today’s highly
competitive  global marketplace, simply
competing on price and quality is no longer
enough. The environmental demands of buyers
are arguably one of the most important factors
driving companies towards environmentally
friendly products. Lewis and Harvey (2001)
argue that customers (including end users and
downstream supply chain partners) with strong
environmental awareness have developed
preferences for green products across society.
Developing a more environmentally friendly
product helps to create new markets and
increase or maintain market share. Numerous
studies have confirmed that customer demand
for green products is the main driver behind
corporate green initiatives (Alvarez-Gil et al,,
2007; Zhu & Sarkis, 2007). With increasing
green demand from customers, delivery of
green products is becoming a standard when
ordering (Ye et al.,, 2013).
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3. Methodology and Data
3.1. Research data

The study examines the factors affecting
the decision to produce green development-
oriented products of enterprises in Dong Nai
through a direct survey of enterprises in Dong
Nai province in 2019. The survey was built on
the basis of the “Information collection form”
in the Enterprise Survey of the Vietnamese
General = Statistics Office. Specifically, the
questionnaire is divided into seven parts: (i)
General information, (ii) Enterprise overview,
(iii) Enterprise’s perception of participating in
the green manufacturing industry, (iv) Actions
of enterprises towards green development in
industry, (v) Green innovation activities of
enterprises, (vi) Efficient energy consumption,
and (vii) green transformation in product mix.

Results from the group of questions on
“Transformation of product structure towards
green products” are used to determine whether
enterprises decide to produce green products or
not. Based on the research question of the article
and the collected data, we propose to use the
dummy variable about whether the company
produces at least one green product as a proxy
for the green production of the company.

Thornton et al. (2005) suggests that
companies that have been fined or that
understand the administrative penalties for
violating environmental regulations tend to
implement better environmental protection
measures. Besides, ISO 14,000 certification on
environmental management is also a proof that
enterprises are wellimplementing environmental
standards in production activities. In addition,
companies that assign responsibility to leaders
to be in charge of green production also show
a serious orientation towards green production
development. Therefore, these three factors are
used as explanatory variables for the likelihood
that the firm will choose to produce at least one
green product.

The size of the company is considered as a
decisive factor to the company’s activities in
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each period (Lin & Ho, 2010; and Zhang et al.,
2020). Therefore, company size at establishment
and company size in 2019 are included in the
research model. Company size is formed on the
basis of three factors (i) total capital; (ii) total
assets; and (iii) total number of employees. Each
factor is rated on an ascending scale from 1 to
8. In addition, the number of years of operation
of the company also shows the company’s
experience in its field of production. Production
experience is also considered to be one of the
factors influencing a firm’s decision to adjust
production (Ge et al., 2020; and Yasuda, 2005).
Therefore, the number of years of operation of
the company is included in the model.

The variables of company size, operational
policy, technological innovation, eflicient
energy regulation, and energy saving policy
are the variables built on the basis of multiple
binary questions (“Yes or no”). In order to
avoid multicollinearity and heteroscedasticity
caused by including too many variables in the
model, we propose to use principal component
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analysis (PCA) to convert groups of questions
on the same topic into one specified variable.

Table 1 presents the statistical results
of the surveyed companies on the trend of
producing green products in 2019 in Dong
Nai. In general, 24.8% of the companies have
been producing at least one green product,
35.1% of the companies have assigned a leader
responsible for developing green production.
All ofcompanies have more than 10 years of
experience in the manufacturing sector on
average. In addition, 54.9% of businesses have
invested in equipment to handle emissions
during the production process, 29.4% of the
companies achieved ISO 14,000 certification
on environmental management, 57.5% of the
companies have set regulations and standards
on energy saving and efficiency. Only 7.1% of
the companies were administratively sanctioned
for violating regulations on emissions into
the environment. The numbers show positive
news when businesses have been interested in
developing green production.

Table 1. Descriptive statistics of the variables used in the study

Variables N Mean Min Max
There are few green products 236 0,248 0 1
Assigning responsibility to leaders to be in charge of green production 236 0,351 0 1
Being administratively sanctioned for violating environmental 236 0,071 0 1
regulations

Years of operation 236 13,068 0 51
Size of company at establishment 236 0 2,124 2,693
Size of company in 2019 236 0 -4,47 2,174
Having invested in emission treatment equipment 236 0,549 0 1
Having ISO 14,000 certification on environmental management 236 0,294 0 1
Having green operation polices 236 0 -4,282 1,237
Having green technology innovation 236 0 -1,468 1,454
Having regulations about energy efficiency 236 0,575 0 1
Having policies about energy saving 236 0 -0,19 4,139
Degree of energy efficiency 236 0 -1,13 1,77

According to the survey results of 300
operating companies in Dong Nai in 2019,
about 58% of companies are interested in and

arrange costs for environmental protection;
More than 50% of companies have invested in
environmental protection equipments, waste
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treatment construction and arranged recurrent
expenditures for environmental protection. At
the same time, the survey also recorded that

The company has at least one green production
product

Number of companies with recurrent expenditures
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about 25% of enterprises have at least 1 green
product.
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Figure 2. The awareness level of companies in Dong Nai regarding green development

3.2. Empirical research model

The dependent variable is the variable that
indicates whether the firm produces at least one
green product or not. The main variable of the
model is a binary variable and the distribution of
the two options is that 24.8% of the companies
produce at least one green product and the
remaining 75.2% of companies do not produce
any green products. Therefore, logit and
probit regression models are two appropriate
regression methods in this case. Both methods
are quite similar when the dependent variable
is a binary variable. Therefore, we propose
to use the logit regression model as the main
regression method in this study. The logit
regression method is presented as follows:

I'=BX +u (1)
Assuming that:

Y =1if ['>m

Y, =0ifI'<m

Then, the probability that Y, = 1 is calculated
as follows:

P(Y.=1)=P(I'>m)=P(BX, +u, > m)
=P(u, 2 m - fX)

If the above probability is symmetric, then:
P =P(Y,=1) = P(u, < X, - m)
The logit model assumes that the error term

u, follows a standard logistic distribution. Thus,
the probability that Y, = 1 is as follows:

Pu <X -m)=P = :
’ i e

In which:

Z.=BX - m;with —0 < Z,then0< P, < 1

The probability that Y, = 0 will be the
complement of Y, = 1, and is calculated as
follows:

1
1+e”

P(Y,=0)=1-P=1-
The ratio between Y=1 and Y.=0isas below:

P 1+¢e% .
i = i )
1-P, 1+e%

Taking the logarithm of both side of the
equation (2) we have the following general logit
model:
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Pi
1-P

L = In( ) =pBX, - m=fX) (3)
Empirical model applying logit regression
from equation (3) has the form as below:

P(Y=1)= fiX) @

Where Y is the dependent variable with a
value equal to 1 if the firm produces at least one
green product and 0 otherwise.

The variables X, in equation (4) include:
(i) Being administratively sanctioned for
violating environmental regulations; (ii) There
is investment in environmental treatment
equipment; (iii) Having the ISO 14,000
certification on environmental management;
(iv) Size of the company at the time of
establishment; (v) Company size in 2019; (vi)
Number of years the enterprise has been in
operation; (vii) Green operation policy; (viii)
Green technological innovation; (ix) There are
regulations on efficient use of energy; (x) Having
policies on economical use of energy; (xi)
Efficiency of energy use; and (xii) The company
has assigned responsibility to business leaders
in charge of green development in production.

To ensure that the companies included
in the logit regression model are highly
homogenous, we apply the Propensity Score
Matching (PSM) method to create the sample
with the highest similarity between the two
groups of observations in the sample. The PSM
method requires defining a “discriminatory”
variable (treatment) to identify two samples.
In this study, we propose to use the variable
“the company assigns responsibility to business
leaders in charge of green development in
production” as the treatment variable. We use
the “outcome” of this treatment variable as “the
business that has converted at least one product
inthe green direction”. Thus, the research results
will assess whether assigning responsibility to
leaders really makes a difference in deciding to
produce at least one green product.

Vol. 72, No. 6, December 2022

4. Research results
4.1. Regression results

Regression results (Appendix 1) shows the
marginal effects of the explanatory variables
on the probability that the firm decides to
produce at least one green product. Columns
(1) and (2) are results across the entire sample.
Columns (3) and (4) are the results for the
homologous sample using the PSM method,
with the treatment being that the enterprise
has assigned the leader to be responsible for the
green production segment. Columns (5) and (6)
are the results of the sample of FDI companies.
Finally, columns (7) and (8) are the results of a
sample of non-FDI firms.

In Appendix 1, marginal effects are
determined in two cases: (i) The company
has no investment in emission treatment
equipment, and (ii) The company has invested
in emission treatment equipment. In general,
having a business leader in charge of green
development, the enterprise has a higher
probability of producing at least one green
product. The impact of assigning leaders in
charge of green development to the probability
of a company producing green products is
higher than for companies with investments in
emission control systems. For the sample using
the PSM method, the impact of having a leader
in charge of green development is significantly
higher than the results for the entire sample.
In addition, the fact that the company assigns
a leader in charge of green development has
no impact on the probability of green product
production, for companies without FDI.

4.2. Results discussions

Technological innovation towards green
growthhastheeffectofincreasing the probability
of green product production in FDI companies.
This result is also similar to the studies of Jun
(2019), and Nosheen et al (2021). Besides, for
the entire sample, when the company invests
in an emission treatment system, the impact of
new green technology innovation will increase
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the odds of green production by at least 5.2 % at
the 10% significance level.

The fact that the company has energy
efficiency regulations also contributes to an
increase in the probability of production going
green when considering the entire sample,
the sample of FDI companies, and the sample
of non-FDI companies that invest in waste
treatment equipment. For the sample using
the PSM method, the regulation of energy
efficiency has no impact on the decision to
produce green products. In addition, the level
of efficiency in actual energy use of enterprises
also has the effect of increasing the probability
of producing products in a green direction,
except for FDI companies. Yu-Shan Chen
and Ching-Hsun Chang’s (2012) research also
shows that companies need to develop dynamic
capabilities, strengthen transformation
leadership, and innovate in green ways to
enhance green product development.

In addition, variables related to whether
the company was administratively fined for
violating environmental protection regulations,
the size of the company when it was established,
and the size of the company in 2019, owning
the ISO 14,000 certificate on environmental
management, having a green operating policy,
having a policy on economical use of energy
have no impact on the decision to produce at
least one green product. Bernauer (2006) argues
that environmental regulations can encourage
innovation by making companies in all sectors
aware of their responsibilities and willingness
to seize opportunities that may be missed in
the development of environmentally friendly
products.

5. Conclusion and policy implications

This study assesses the factors affecting
the decision to produce green products for
enterprises in Dong Nai province. The logit
regression results show the marginal effects
of the variables including “having leaders
in charge of green development”, “having
investment in emission treatment equipment”,
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“having regulations on efficient energy use”,
and “having a high level of energy efficiency”
increases the probability that enterprises
decide to produce at least 1 green product,
especially for FDI enterprises. For domestic
enterprises, the level of efficiency in energy
use has a positive effect on the probability that
enterprises decide to produce green products.
In addition, when domestic enterprises invest
in emission treatment equipment, the adoption
of regulations and standards for the economical
and efficient use of energy also increases the
likelihood of manufacturing green products.
The representative variable for institutions is
that the administrative sanctions for violations
of regulations on environmental protection
have no statistically significant impact on
the decision to produce green products for
enterprises. In addition, the size of the business,
operating experience (represented by the
number of years of operation), having ISO
14,000 certificate or having a green operating
policy also had no impact on production
decisions. corporate green products.

From the above research results, we propose
some policy implications as follows. First, based
on the higher green production results of FDI
enterprises compared to domestic enterprises,
we propose to strengthen the connection
between domestic and foreign enterprises
and international organizations in order to
promote the process of learning and acquiring
experiences in implementing green growth
and sustainable development. Green growth
goals should be placed at the center of the local
socio-economic development planning strategy
to orient to attract green investment, support
and monitor the performance of businesses in
the province closely follow the green growth
orientation.

Second, the assignment of tasks to the leader
responsible for developing the green production
field of the enterprise contributes significantly
to the decision to produce green products.
Thus, on the company’s side, in order to
develop green production, they need to allocate
resources, especially to assign personnel in the
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business leadership responsible for developing
this production segment. Regarding the role
of the government and State management
agencies, green production activities, or green
production projects of enterprises with specific
assignment of departments responsible for
development Green production should be the
focus of policies to promote green production
in Dong Nai Province.

Third, investing in emission treatment
equipment, innovating green technologies,
and increasing the efficiency of energy use
of enterprises contribute to increasing the
probability of enterprises to produce green
products. Therefore, technology application is
considered an effective lever in implementing
green transformation. Technology will help
businesses optimize performance, productivity,
improve system administration quality, and
avoid wasting resources. In order for the
deployment of technology applications to be
feasible, the Government and local authorities
need to support businesses in mobilizing
investment capital from many different sources
such as attracting funding and aid from foreign
investors, international organizations, foreign
investment, and domestic social capital.

Finally, the administrative sanction not only
has no impact on the enterprise’s decision to
produce green products, but also has a negative
sign on the decision to produce green products.

References

Vol. 72, No. 6, December 2022

Therefore, the policies aim to tighten regulations
on waste disposal; regularly organize inspection
and monitoring teams in the implementation of
environmental regulations of companies; and
strict treatment of violations of environmental
protection law are necessary, but not the focus
in developing policies to promote green exports
in the current period of the province.

In addition, our research also has some
unavoidable limitations in the implementation
process. First, firmsize should be the real variable
instead of the nominal variable. However, the
fact that the survey sample shows that company
size information provided by respondents is
often misleading and limited. Therefore, the
research team decided to use the identifier
variable to measure company size. Second,
information about the board of directors and
corporate governance was not included in the
survey. Because the study sampled companies in
Dong Nai province without classifying the type
of business, the structure and organization of
the board of directors or corporate governance
differs. As part of this study, the research
team was unable to sample companies by
company type. Thus, the informational nature
of management will not be consistent across
observations. Therefore, the research team did
not include questions about information from
company directors in the survey.

Alvarez-Gil, M. J., Berrone, P., Husillos, F. J., & Lado, N. (2007). Reverse logistics, stakeholders> influence,
organizational slack, and managers> posture. Journal of Business Research, 60(5), 463-473.

Bernauer, T., Engel, S., Kammerer, D., & Sejas Nogareda, J. (2007). Explaining green innovation: ten years
after Porter’s win-win proposition: how to study the effects of regulation on corporate environmental
innovation?. Politische Vierteljahresschrift, 39, 323-341.

Branzei, O., Ursacki-Bryant, T. J., Vertinsky, I., & Zhang, W. (2004). The formation of green strategies
in Chinese firms: matching corporate environmental responses and individual principles. Strategic

Management Journal, 25(11), 1075-1095.

Dai, J., Montabon, F. L., & Cantor, D. E. (2014). Linking rival and stakeholder pressure to green supply
management: Mediating role of top management support. Transportation Research Part E: Logistics

and Transportation Review, 71, 173-187.



Journal of Finance — Marketing Vol. 72, No. 6, December 2022

Daily, B. F., & Bishop, J. W. (2003). TQM Workforce Factors And Employee Involvement: The Pivotal Role
Of Teamwork. Journal of Managerial Issues, 15(4), 393-412.

Damanpour, F. (1991). Organizational Innovation: A Meta-Analysis of Effects of Determinants and
Moderators. The Academy of Management Journal, 34(3), 555-590.

Dinh, L. T. B. (2021). Péng Nai: Nganh cong nghiép ho trg phat trién manh. Vién Nghién Ciiu Chién Lugc,
Chinh Sdch Coéng Thuong. https://vioit.org.vn/dong-nai--nganh-cong-nghiep-ho-tro-phat-trien-
manh-4296.4050.html

Dowell, G. W. S., & Muthulingam, S. (2017). Will firms go green if it pays? The impact of disruption, cost,
and external factors on the adoption of environmental initiatives. Strategic Management Journal,
38(6), 1287-1304.

Giang H. (2022, April 27). P4u tu cho ting trudng xanh. Bdo Ddéng Nai. http://baodongnai.com.vn/tieu-
diem/202204/dau-tu-cho-tang-truong-xanh-3113457/

Ge, C., Zhang, S. G., & Wang, B. (2020). Modeling the joint distribution of firm size and firm age based on
grouped data. Plos one, 15(7), €0235282.

Hanim Mohamad Zailani, S., Eltayeb, T. K., Hsu, C. C., & Choon Tan, K. (2012). The impact of external
institutional drivers and internal strategy on environmental performance. International Journal of
Operations & Production Management, 32(6), 721-745.

Huang, H.-C., Lai, M.-C,, Lin, L.-H., & Chen, C.-T. (2013). Overcoming organizational inertia to strengthen
business model innovation. Journal of Organizational Change Management, 26(6), 977-1002.

Jaffe, A. B., Newell, R. G., & Stavins, R. N. (2002). Environmental Policy and Technological Change.
Environmental and Resource Economics, 22(1), 41-70.

Kimberly, J. R, & Evanisko, M. J. (1981). Organizational Innovation: The Influence of Individual,
Organizational, and Contextual Factors on Hospital Adoption of Technological and Administrative
Innovations. The Academy of Management Journal, 24(4), 689-713.

Lewis, G. J., & Harvey, B. (2001). Perceived Environmental Uncertainty: The Extension of Miller’s Scale to
the Natural Environment. Journal of Management Studies, 38(2), 201-234.

Liang, H., Saraf, N., Hu, Q., & Xue, Y. (2007). Assimilation of Enterprise Systems: The Effect of Institutional
Pressures and the Mediating Role of Top Management. MIS Quarterly, 31(1), 59-87.

Lin, C. Y., & Ho, Y. H. (2010). The influences of environmental uncertainty on corporate green behavior:
an empirical study with small and medium-size enterprises. Social Behavior and Personality: An
international journal, 38(5), 691-696.

Lin, C.-Y., & Ho, Y.-H. (2011). Determinants of Green Practice Adoption for Logistics Companies in China.
Journal of Business Ethics, 98(1), 67-83.

Perron, G. M., Coté, R. P., & Dufly, J. F. (2006). Improving environmental awareness training in business.
Journal of Cleaner Production, 14(6), 551-562.

Pun, K. F., Chin, K. S., & Gill, R. (2001). Determinants of Employee Involvement Practices in Manufacturing
Enterprises. Total Quality Management, 12(1), 95-109.

Sarkis, J., Gonzalez-Torre, P., & Adenso-Diaz, B. (2010). Stakeholder pressure and the adoption of
environmental practices: The mediating effect of training. Journal of Operations Management, 28(2),
163-176.

Scott, W. R. (1987). The Adolescence of Institutional Theory. Administrative Science Quarterly, 32(4), 493-
511.

Singh, J. V., & Lumsden, C. J. (1990). Theory and Research in Organizational Ecology. Annual Review of
Sociology, 16(1), 161-195.

S& Ké hoach bau tu Dong Nai. (2021). Vi tri dia ly va tiém nang dau tu ctia tinh Dong Nai. S6 Ké Hoach Ddu
Tu Dong Nai. http://skhdt.dongnai.gov.vn/Pages/gioithieu.aspx?CatID=24

10



Journal of Finance — Marketing Vol. 72, No. 6, December 2022

Tang, Y., Qian, C., Chen, G., & Shen, R. (2015). How CEO hubris affects corporate social (ir)responsibility.
Strategic Management Journal, 36(9), 1338-1357.

Thornton, D., Gunningham, N. A., & Kagan, R. A. (2005). General deterrence and corporate environmental
behavior. Law ¢ Policy, 27(2), 262-288.

Yasuda, T. (2005). Firm growth, size, age and behavior in Japanese manufacturing. Small Business
Economics, 24(1), 1-15.

Ye, F., Zhao, X., Prahinski, C., & Li, Y. (2013). The impact of institutional pressures, top managers’ posture
and reverse logistics on performance—Evidence from China. International Journal of Production
Economics, 143(1), 132-143.

Zhang, N., Lin, X, Yu, Y., & Yu, Y. (2020). Do green behaviors improve corporate value? An empirical study
in China. Journal of Cleaner Production, 246, 119014.

Zhu, Q., & Sarkis, J. (2007). The moderating effects of institutional pressures on emergent green supply
chain practices and performance. International Journal of Production Research, 45(18-19), 4333-4355.

Nosheen, M., Igbal, J., & Abbasi, M. A. (2021). Do technological innovations promote green growth in the
European Union? Environmental Science and Pollution Research, 28(17), 21717-21729.

un, W., Ali, W., Bhutto, M. Y., Hussain, H., & Khan, N. A. (2019). Examining the determinants of green
innovation adoption in SMEs: a PLS-SEM approach. European Journal of Innovation Management,
24(1), 67-87.

Chen, Y. S., & Chang, C. H. (2013). The determinants of green product development performance: Green

dynamic capabilities, green transformational leadership, and green creativity. Journal of Business
Ethics, 116(1), 107-119.

11



Vol. 72, No. 6, December 2022

Journal of Finance — Marketing

oA %0T PUE ‘%S %1 Y3 e
jueoyrudis A[eonsmye)s are , pue <, ., ‘sosayjuared ur uoneradp prepuels Juawdinba jusuyesar uorsssrurd ur paysaaut Jou spy Kuedwod oy (11) pue
quawdmba jusuuyean) uoIsssTw ut pajsaaul sy Auedwod 9y} (1) $ISBD OM] AU} UT SI[RLIBA [} JO [9POW UOISS2I31 JISO] oY) WIOIJ S} [eurdewr
9} 2I® SI[NSAI dA0qe YT, Jou 10 3onpord w213 auo Isea] Je saonpoxd WIY Y IOYIIYM SJBIIPUT Jey[} d[qeLIBA ) ST J[qerreA Jjuapuadop oyT, :aJ0N

SIX ON SIX ON SIX ON SaX ON juawdmba Jusunyean) uorsstws Ul pajsaaul SulAeH
79 79 PLI PLI 91 91 9¢T 9¢T SUOTJBAI2SQO JO JAQUINN
_ 9510 0€€°0 8670 657°0 axenbs—y
(¥so‘0)  (s¥0'0)  (8€0°0)  (620°0)  (¥¥0°0)  (P€00)  (ze00)  (£20°0)
*8CT0 5k ITI0 1200 910°0 xLL0O0 ¥290°0 x090°0 8700 Aouayys £319u9 JO [PAIT
(g90°0)  (190°0)  (190°0)  (9%00)  (160°0)  (¥£00)  (¢so‘0)  (1¥0°0)
6200~ L20°0- 620°0 7200 780°0 990°0 600°0 £00°0 Suraes £310u9 1noqe saorjod Juraey
(ver'o)  (¢61°0)  (280°0)  (s900)  (o11°0)  (¥60°0)  (¥£0°0)  (¥90°0)
xxS0€0 8870 s8I0 «x9€10 SL10 IO  xxxC610 610 Kouardys £319u9 1noqe suonem3a Surae
(€s0'0)  (0so‘0)  (9€0°0)  (0€0°0)  (9%0'0)  (I¥0°0)  (0€0°0)  (920°0)
$00°0- ¥00°0-  xx1£0°0 <500 9200 1900 x150°0 0%0°0 uorjesouur £3ojourda) usa1d Suraeyy
(6€0°0)  (,£0'0)  (8v0°0)  (z€0'0)  (0S0°0)  (1¥0°0)  (9€00)  (620°0)
810°0- L10°0- 7€0°0 9200 9700 L£00 G100 1100 saorj0d uonerado usaid Juraey
(F1r'o)  (ot1'0)  (9£0°0)  (8S0°0)  (T60°0)  (¥£00)  (990°0)  (1S0°0)
$80°0- 080°0- 050°0- L£0°0- 990°0- €500~ 9€0°0- 870°0- JUAWAFRURW [BJUSWUUOIIAUD UO UONBIYNID 000F T OSI SutaeH
(6¥1°0)  (zer'0)  (SL0°0)  (6€00)  (060°0)  (SS0°0)  (£90°0)  (8€0°0)
820°0 £20°0 FVT0  xxx801°0 X910 +0€T0 K8I1°0  +T60°0 yuswdmba Jusunesn) uoIssIWS Ul paysaAur SulaeH
(690°0)  (s900)  (ov0°0)  (0€0'0)  (¥S0°0)  (€%0°0)  (S€00)  (820°0)
8€00 9€0°0 800°0- 900°0- 900°0 #00°0 £00°0 5000 6107 ut azis Auedwo)
(060°0)  (¥80°0)  (8¥0°0)  (9€00)  (290°0)  (0S00)  (1¥0°0)  (T€0°0)
¥80°0- 080°0- 110° 800°0 S00°0- ¥00°0- S10°0- z10°0- JuawysIqeIsa Je az1s Auedwo)
(9000)  (900°0)  (s00°0)  (¥00°0)  (900°0)  (S00°0)  (¥00°0)  (£00°0)
900°0 900°0 2000~ 1000~ 1000 1000 100°0- 1000~ uonerado ut srea g
(1¥z0)  (c1z'0)  (1¥1°0)  (So1'0)  (0ST°'0)  (61T°0)  (OTTI0)  (¥80°0) suonemgax

TST1°0- ¥r1°0- 1%0°0- 1€0°0- 611°0- 960°0- S80°0- 990°0- [BIUSWIUOIIAUS FUNB[OIA 10] Pauondues APAnensIUIWpe Jurg
(zi1'0)  (801°0)  (££0°0)  (¥S0°0)  (9£0°0)  (T90°0)  (£S0°0)  (S¥0°0)

€10°0 TI0°0  xxIST'0  xFIT0  «x0ST0 «ITI0  «SIT0  xx680°0 JudwdoPAp U213 Jo 981y U SI9PE] ssaUISNq SUIABH
(8) (2) 9) (9) (¥) (€) (@) (1)
_ saruedwod [(I-UoN saruedwod (1 ardures WSdq srdures sajoypm\ sa[qerrea A1oyeuerdxy

1onpoid uaaid suo 3sed] je sonpoid o) sapwap Auedwod e jey) Aiqeqoid ayy Sunoaye siooe] 1 xipuaddy

12



