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Cdc doanh nghiep (DN) cdng nghiip nho vd vffa (DNCNNVV) thudc khu vUc ngodi nhd nudc 
dong mdt vai tro quan trgng trong sff tdng trudng cua llnh Blnh Duang. Tuy nhiin, cdc DN ndy 
CO ty trgng tdi sdn ddi hgn trin tdng tdi sdn binh qudn thdp ban so vdi binh qudn ngdnh cong 
nghiep cda cd nudc. Cdc chu DN cd khd ndng tham gia vdo viic ddu lU tdi sdn ddi hgn khi y 
dinh ddi vdi hdnh dgng do Id mgnh me. Do vgy, nghien cffu ndy tap trung vdo xdy dffng md 
hinh l^ thuyei cdc nhdn tddnh hudng di'n y dinh ddu tu tdi sdn ddi hgn cda DNCNNW thuge 
khu vffc ngodi nhd nudc trin dia bdn tinh Binh Ducmg. 

Tuf khoa: y dinh ddu tu, tdi sdn ddt hgn, doanh nghiip cdng nghiip nho vd vffa. tinh Blnh Duong 

Summary 
Small and medium-sized industrial enterprises (SMIEs) in non-state sector play an important 
role in Binh Duong province's economic growth. However, the average of long-term assets 
to total assets ratio of these enterprises is lower than that of the whole country. Owners of 
SMIEs are likely to engage in long-term asset investment when the intention for this action is 
strong enough. Hence, this study aims to propose a model of factors affecting their intentions 
of invesiment in long-term asseis. 

Keywords: investment intentions, small and medium-sized industrial enterprises. Binh 
Duong province 

GlCfl THIEU ddng san xud't, kinh doanh lai tha'p hdn 
khd nhieu so vdi khu vffc doanh nghiep 

Theo Cue Thd'ng ke tinh Binh Dffdng (2019), cd vd'n dau tff nffdc ngoai... Dieu ndy 
tinh de'n ngay 31/12/2017, tinh Binh Dffdng cd so' cho thd'y, cdc DNNVV cd nganh nghe 
DN thudc khu vffc ngoai nha nffdc la 15.775 DN, cdng nghiep chd' bie'n, che' tao thudc 
chie'm 88,3% vd chu ye'u la doanh nghiep nhd va vffa khu vffc ngoai nha nffdc dang cd nhffng 
(DNNVV). Khu vffc nay phat trien nhanh ve sd'lu'dng, khd khdn, ban chd' trong viec thffc hidn 
giai quye't dffdc nhieu viec lam, gdp phan quan trgng dau tff tdi san dai ban. 
trong vide bao dam an sinh xa hdi. So' Iffdng DN cd Da cd nhieu nghien cffu trffdc ddy cd 
nganh cdng nghiep chd' bie'n, chd' tao la 5.820 DN lien quan de'n y dinh dau tff. Tuy nhien, 
(chie'm 33%), nhffng nguon vd'n chid'm ty trgng 65%, vdn cdn it cac nghien cffu ve y dinh dau 
tai san dai han chid'm ty trgng 69%, doanh thu thuin tff trong ngff canh DN. Do vay, nghien 
chid'm ty trgng 74% va ldi nhuan trffdc thue' chid'm cffu nay tap trung vdo xay dffng md hinh 
ty trong 78%. Tuy nhien, edc DNCNNVV thude khu cac nhan td' anh hffdng de'n y djnh dau 
viTc ngodi nha nffdc cd thffc lffc chffa manh, dau tff tff tai san dai han cua DNCNNVV thudc 
cdn dan trai, nang suat, chat lffdng vd hieu qua boat khu vffc ngoai nha nffdc. 
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ca SCf LY THUYET 

DNCNNVV thudc khu vut ngodi nhd niidc 
Theo Luat Ho tid doanh nghiep nhd 

va vffa (nam 2017), thi DNNVV bao 
gom DN sieu nho, DN nhd va DN vffa, 
CO sd'lao ddng tham gia bao hiem xa hdi 
binh quan nam khdng qud 200 ngffdi va 
dap ffng mgt trong hai tidu chi sau: tong 
ngu6n vd'n khdng qud 100 ty dong hoac 
tSng doanh thu ciia ndm trffdc lien ke 
khdng qua 300 ty dong. 

Theo Bd Kd' hoach va Dau tff (2019), 
DN khu vffc ngoai nha nffde la cdc DN 
c6 vd'n tiong nffdc thudc sd hi?u tff nhdn 
mdt ngffdi hoac nhdm ngffdi hoac thude 
sd hffu nha nffdc, nhffng chie'm tff 50% 
von di^u Id trd xud'ng. 

Nhff vdy, hi^u rdng ra, theo nhom tac 
gia, DNCNNVV thudc khu vffc ngoai 
nha nffde la cdc DNNVV cd vd'n trong 
nu'dc thudc sd hij\i tff nhan mdt ngffdi 
hodc nhom ngffdi hoae thudc sd hiî i nha 
nifdc, nhu^g ehie'm tff 50% vd'n dieu le 
trd xuong va cd nganh nghe cdng nghidp 
theo hd thd'ng nganh nghe kinh td', bao 
gom cdc nganh nghe: Khai khoang; 
Cong nghidp chd' bie'n, che' tao; San xua't 
vd phan phd'i didn; Cung ca'p nffdc, xff ly 
rdc thdi, nffdc thai. 

Y dinh ddu tU vd ddu tU tdi sdn ddi hgn 
cua DN 

Palamida va cdng sff (2015) xem y dinh 
dau tff nhff Id y dinh khdi sff kinh doanh, no 
de cap dd'n y dinh cua nhiiiig ca nhan dd 
thffc hien kmh doanh bang cdch dau tif vdi 
cdc hinh thffc vd'n khac nhau, de tham gia 
vdo qud tnnh sdng tao mao hiem hodc de 
tdng them gia tri cho hidn tai. 

Theo Nguyen Minh Kieu (2013), y 
dinh diu tff tdi sdn dai han cua DN lien 
quan de'n y dinh mua sap tai san ed' dinh 
mdi, y dinh thay thd'tai san cd'djnh cu, y 
dinh dau tff dff dn, y dinh dau tff tai chinh 
dai han. Y dinh dau tff tai san dai han cua 
DN trong nghien citu nay dffdc xem nhff la 
J djnh kinh doanh mao hiem, nd lidn quan 
de'n y dinh diu tff tai san dai han cua DN 
vao mdt thdi diem nao dd tiong tffdng lai 
de tdng them gia tri cho hidn tai. 

Ly thuyi't ca sd nguon lffc 
Theo Wemerfelt (1984), nguon Iffc 

ciia mgt doanh nghidp tai mgt thdi die'm 
nha't dinh cd the' dffdc dinh nghTa la nhffng 
tdi sdn (hffu hinh va vd hinh) dffdc gan 
chat ban cd'dinh vdi cdng ty. Ngudn iffc 
cua doanh nghiep chinh la ye'u td' quye't 
djnh dd'n nang lffc canh tranh va hidu qua 

kinh doanh cua doanh nghidp, Theo Julienti va Ahmad 
(2010), cac nguon lffc ciia doanh nghiep da dffdc phdn 
Ioai thdnh 6 loai nguon Iffc chid'n Iffdc, bao gom: vat 
cha't (tda nha, vi tri, cd'u true), uy tin, td chffc, tai chinh, 
tri tue con ngu'di va cdng nghd. 

Ly thuye't hdnh vi dff dinh 
Ly diuyet hanh vi dff dinh (TPB) cua Ajzen (1991) cho 

rdng, cdc cd nhan cd kha ndng tham gia vao mgt hanh vi 
cu the khi y dinh dd'i vdi hanh ddng la manh me. Y dinh 
hanh vi dffdc xdc dinh bdi ba nhdn to' tien de: Thai do 
doi vdi hanh vi, Chuan chii quan, Kiem sodt hanh vi cam 
nhan. Theo Ajzen va Fishbein (2005), tac ddng cua cdc 
yeu td' nen tang dffdi hinh thffc ca nhan, xa hdi va thdng 
tin trong cdc y dinh cd the dffdc bdt nguon tff anh hffdng 
cua chiing de'n vdi mdt hoae nhieu tien de eiia y dinh. 

Ly thuyi't ve the chi' 
Theo North (1991), the chd'bao gom ca nhCiiig rang 

budc khdng chinh thffc (che' tdi, ca'm ky, phong tuc, 
truyen thd'ng va quy tac ffng xff) vd cdc quy tde chinh 
thffc (hid'n phdp, ludt phdp, quyen tai san). Trong sud't 
lich sff, the che' da du'dc con ngffdi nghT ra de tao ra suT 
tiat tff vd giam bdt sff khdng chdc chan trong trao doi. 
Busenitz va cgng sir (2000) cho rang, the chd' quy dinh 
bao gom cdc ludt phdp, cac quy dinh va cdc chinh sdch 
cua chinh phu nhdm tao cO hdi, ho trd cho doanh nghiep, 
gidm thieu nii ro va gidm bdt n5 life ciia cac doanh nhan. 
Estrin va cgng sff (2013) cho rang, thd' chd' anh hifdng 
dd'n cde khac vgng tang trffdng ciia cdc doanh nhan. 

,CAC,GIA THUYET V A M 6 HINH NGHIEN CLAJ 
DE XUAT 

Cac gia thuyd't 
Anh hffdng ciia cdm nhgn ve tinh khd thi vd 

cdm nhdn ve sff mong muon de'n y dinh ddu tff cua 
DNCNNW 

Krueger vd cdng sif (2000) de cap de'n anh hffdng cua 
cam nhan sff mong mud'n vd cam nhan hidu qua ban than 
dd'n y dinh hanh vi. Mbzibain (2012), Palamida va cgng 
sff (2017) cho rang, cdm nhan hidu qua ban than va cam 
nhan sff mong mud'n ed anh hffdng den y dinh dau tff. 
Theo dd, cac gia thuye't dffdc dffa ra nhff sau: 

Gid thuye't 1 (HI): Cam nhdn ve tinh kha thi anh 
hffdng tich cffc dd'n y dinh dau tff ciia DNCNNVV. 

Gid thuyet 2 (H2): Cam nhan ve sff mong mud'n dnh 
hffdng tich cffc dd'n y dinh diu tff ciia DNCNNVV. 

Anh hffdng cua cdc nguon lffc cda doanh nghi$p 
den y dinh ddu tdtdi sdn ddi hgn cua DNCNNVV 

Vd'n con ngUdi: Theo Bird (1988), nhffng ky nang vd 
nang lffc quan Iy cua ea nhdn dnh hffdng gidn tid'p de'n y 
dinh khdi sff kinh doanh thdng qua nhffng cam nhan vd 
suy nghT, Theo Fini va Toschi (2016), cdc ky ndng ve ky 
thuat va quan ly ed anh hffdng dd'n y dinh khdi sff kinh 
doanh ciia cdng ty, Ekaneni (2002) cho rang, ndng lffc 
cua ngffdi chu anh hffdng dd'n qua tnnh ra quyet dinh 
dau tff cua doanh nghidp san xua't nhd. Mbzibain (2012). 
Palamida vd cdng sff (2017) cho rdng vd'n con ngffdi dnh 
hffdng trffc tid'p va gian tid'p de'n y dinh dau tff thdng cam 
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HINH: MO HINH MGHIEM CCtG DE X U A T 
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nhan ve hieu qua vd cam nhdn v^ mong mud'n. Theo dd, 
edc gid thuyd't dffde dffa ra nhff sau: 

Gid thuyet 3 (H3): Vd'n con ngffdi cua ngu'di ehu anh 
hffdng trffc tie'p dd'n y dinh dau tif ciia DNCNNVV. 

Gid thuye't 4 (H4): Cam nhdn ve tinh kha thi va cam 
nhan ve sff mong mud'n Iam trung gian cho md'i quan 
he giffa von con ngffdi cua ngffdi chu va y dinh dau tff 
tai sdn dai dan ciia DNCNNVV. 

Mgng ludi mdi quan hi xd hdi: Theo Neergaard vd 
edng sff (2005), edc doanh nhan cd mgt mang ludi md'i 
quan he xa hdi tieh cffc cd the thu dffde ra't nhieu thdng 
tin cd gia tri va phan hoi hffu ich ve doanh nghidp eiia 
ho, giiip cd hdi tang trffdng vd phdt trien tot hdn. 

Gid thuye't 5 (H5): Mang Iffdi md'i quan he xd hgi 
anh hffdng trffe tid'p dd'n y dinh dau tff cua DNCNNVV. 

Gid thuyet 6 (H6): Cam nhan ve tinh kha thi va cam 
nhdn ve sff mong mud'n lam trung gian cho md'i quan 
he giffa mang Iffdi md'i quan he xd hdi vd y dinh dau tff 
tai san ddi dan cua DNCNNVV. 

Tiep can vd'n tdi chinh: Theo Gveroski va Risteska 
Jankuloska (2017), tid'p can tai chinh mgt yd'u to'thid't yd'u 
de xdc dinh sff tang trffdng va kha nang ton tai cua cac 
DNNVV. Theo dd, cdc gid thuyd't dffdc dffa ra nhff sau: 

Gid thuyei 7 (H7): Tid'p can vd'n tai chinh anh hffdng 
trffc tie'p de'n y dinh dau tff cua DNCNNVV, 

Gid thuyi't 8 (H8): Cam nhan ve tinh kha thi vd cam 
nhan ve sff mong mud'n lam trung gian cho md'i quan 
hd giffa tie'p can vd'n tai chinh vd y dinh dau tff tai san 
ddi dan cua DNCNNVV. 

Ca cdu td chffc: Theo Ciliberto (2006), thay ddi 
hinh thffc td chffc cd tac dgng dang ke de'n vide cung 
ca'p dich vu va dau tff, thay ddi hinh thffc to chffe anh 
hifdng trffc tie'p dd'n hieu sud't. Ekanem (2002), Strobel 
vd Kratzer (2017) cho rang, sff tham gia ciia nhan 
vidn giup tang cffdng ^hat trien ky nang thdng qua chia 
se thdng tin vd ehuyen giao kid'n thffc gdp phan thuc 
day cdng ty tan dung cdc cd hgi nhanh ehdng, ddi mdi 
va cha'p nhan riii ro. Theo dd, cdc gia thuyd't dffdc dffa 
ra nhff sau: 

Gid thuyi't 9 (H9): Cd cd'u td chffc anh hffdng trffc 
tid'p dd'n y dinh dau tff ciia DNCNNVV. 

Gid thuyi't 10 (HIO)- Cdm nhan ve tinh kha thi va 
cam nhdn ve sff mon^ mudn lam trung gian cho md'i 
quan he giffa cdcdu td chffc vd y dinh dau tff tai san ddi 
dan cua DNCNNVV. 

Vi tri cua doanh nghiip: Theo Banwo 
vd Onokala (2017), vi tri ciia cdc DNNVV 
ddng mdt vai tid quan trong trong viec xdc 
dinh sff sd'ng cdn cua ho. Ferreffa va cdng 
sff (20 i 5) cho rdng, vi tri ddng vai tid chinh 
ffong kha nang ddi mdi, sff gan gui v^ dia 
ly cua mdt cdng ty vdi cdc trung tam dd 
till, kha nang ddi mdi ciia hg cang ldn. Vi 
tri cdng ty anh hffdng de'n phat trien nguon 
lffc vd nang life cua cdng ty. Theo dd, cdc 
gia tiiuyd't dffdc dffa ra nhff sau: 

Gid thuye't 11 (HU): Vi tri cua DN 
anh hffdng tnJfc tid'p den y dinh diu tff eua 
DNCNNVV.' 

Gid thuyi't 12 (H12): Cam nhdn ve 
tinh kha thi vd cam nhan ve sff mong 
mud'n lam trung gian cho md'i quan he 
giffa vi tri cua DN vd y dinh diu tff tai san 
dai dan cua DNCNNVV. 

Anh hffdng cua the che quy dfnh 
de'n y dinh ddu tff tdi sdn ddi hgn cua 
DNCNNW^ 

Strobel va Kratzer (2017), Mahmood 
va cgng sff (2018) cho rdng, nhffng quy 
dinh Clia Chinh phii cd anh hffdng den hoat 
ddng doi mdi cua DNNVV, nhffng quy 
dinh khdng thudn ldi se lam can trd sff diu 
tff ddi mdi cua DNf^VV. Mbzibain (2012) 
cho rang, the che' quy dinh anh hffdng trffc 
tid'p vd gian tie'p dd'n y dinh dau tff thdn^ 
qua cam nhan ve sir tif tin va cam nhan vd 
sff mong mud'n. Theo do, cac gid thuyd't 
dffdc dffa ra nhff sau: 

Gid thuyet 13 (H13): Cdc dich vu ho 
trd doanh nghidp ciia dia phffdng anh 
hffdng dd'n y dinh dau tff tai san dai han 
cua DNCNNVV. 

Gid thuye't 14 (H14): Cdc quy dinh 
Clia Chinh phii anh hffdng dd'n y dmh diu 
tff tai sdn ddi ban ciia DNCNNVV. 

Gid ihuyi't 15 (H15): Cam nhdn ve 
tinh kha thi va cam nhan ve sff mong 
mud'n lam trung gian cho mo'i quan he 
giffa cac dich vu hd trd cua dia phffdng 
vd y dinh diu tff tdi sdn dai dan ciia 
DNCNNVV. 

Gid thuye'i 16 (HI6): Cam nhdn v^ tinh 
kha thi va cam nhdn ve sff mong mud'n 
lam trung gian cho md'i quan he giffa cac 
quy dinh cua Chinh phii va y dinh dau tff 
tai san dai dan cua DNCNNVV. 

De xua't mo hinh nghien cffff 
Tdng hdp cdc ly thuye't \'a nghien 

cffu ndi tren, nhdm tdc gia dd xud't md 
hinh nghien cffu cac nhan id anh hffdng 
de'n y djnh dau tff idi san dai han cua 
DNCNNVV ngodi nhd nffdc. Nghien cffu 
tai tinh Binh Dffdng nhff Hinh. 
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KET LUAN Nhdm thff hai la cac nhdn to' nguon lffc ciia DN, bao 
gom: vdn con ngffdi, mang Iffdi md'i quan he xa hdi. 

Nghien cffu nay mdi chi xay dffng tiep can vdn tai ehinh, cd ca'u td chffc va vi tri e^a 
md hinh ly thuyet ydi 3 nhdm nhan to DN; Nhdm thff ba lidn quan den the che quy dinh, bao 
chinh anh hffdng den y dinh dau tff cua gdm: cdc dich vu h5 trd cua dia phffdng va cac quy 
DNCNNVV thudc khu vffc ngoai nha dinh cua Chinh phu. Tid'p theo^ nhdm nghien cffu se 
nffdc: Nhdm thff nhat Id cac nhan to tie'n hanh kiem dinh de xdc dinh mffc do anh hffdng 
ve tam Iy, bao gdm: cam nhan ve tinh eua tffng nhan td'de'n y dinh dau tff tai san ddi han cua 
kha thl va cam nhan vd sff mong mud'n; DNCNNVV.• 
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