
QUANTRI-QUANLY 

CAC YEU TO GIIJP DOANH NGHIEP NHO 
VA Vl/A PHAT TRIEN BEN V0NG 

• CAO VIET HIEU 

TOM TAT: 

Yeu td^bdn vffng cd thd dffdc xem xet ngay tff khi bat dau quyet dinh dau tff vao cae doanh 
nghiep nhd vd vffa (SME). Hffdng tidp cdn vd muc tidu cua nghien cu\i la tim hieu sff Iff tin, 
lac quan ciaa cdc nha qudn tri tdc ddng den dau iff cffa doanh nghidp. Nghidn cffu sff dung dff 
hdu sd cd'p tff khdo sdt 148 chff doanh nghidp nam 2018 ttdn dia ban tinh Binh Dffdng va sff 
dung phdn tich dinh Irfdng vdi md hinh hdi quy Binary Logistic. Kd't qua cho thd'y nhffng doanh 
nghidp dffdc didu hanh bdi cdc chu doanh nghiep trf tin, iac quan se cd khd nang ddu tff cao 
hdn nhffng doanh nghidp dffdc didu hdnh bdi cdc chia doanh nghiep it Iff tin. Ben canh do, loai 
hinh doanh nghiep, Idi nhuan cung la cac yd'u id anh hffdng dd'n ddu tff cua doanh nghidp. 
Didu nay mang lai gid tri Idn cho cdc ben lien quan, dac bidt la quye't dinh dung dan cua nha 
quan tti doanh nghidp. 

TiJf kh6a: SME, phat trien ben vffng, kinh td', qudn tri doanh nghidp. 

1. Cd sd ly thuyd't 
Phdt trien ben vffng la di dd'n ciing muc lieu 

ph^t trien hung cffdng, trffdng ton va phdn vinh, 
thinh vffdng ciaa dâ t nffdc. Phdt trien theo md hinh 
phat tridn bdn vffng Id giai phdp giup doanh nghiep 
ndng cao chuan mrfc kinh doanh, de cd the tham 
nh^p thi trrfdng hien hffu; ddng thdi phdt trien ben 
vffng cQng md ed hdi thi trrfdng rdng Idn eho doanh 
nghiep, gan phat trien ben vffng vdo chie'n Irfdc 
hoat ddng cd't ldi. Dieu ndy mang lai ldi ieh to Idn 
cho boat ddng san xud'l - kinh doanh cua doanh 
nghiep, nhat la ede doanh nghidp nhd va vffa. 

Theo Ackert vd Deaves (2010), ly thuyd't tridn 
vpng da drfa ra mdt md binh ra quyd't dinh dffdi 
dieu kien nji ro ma cd sff kd't hdp vdi hanh vi. Ham 
gid tri trong ly thuye't tridn vpng da thay thd' cho 
ham hffu dung trong 1̂  thuyd't hffu dung ky vpng. 
Trdn cd sd nghidn cffu cdc thi nghiem trong ly 
thuyet trien vpng, Ackert va Deaves (2010) da 
khdi quat cac diem chfnh khi de cap den ly thuyet 

tridn vpng: (1) Ba khia eanh quan trpng trong hdnh 
vi quan sdt dffdc do Id: e ngai rui ro va tim kid'm rui 
ro; Idi va 16 drfde dinh nghia so vdi mdt didm tham 
chid'u; Id tdc ddng manh hdn ldi; (2) Trong ly 
thuye't trien vpng, ham gid iri thay thd' y trfdng ve 
mffc hffu dung; (3) Ly thuye't trien vpng sff dung 
ty trpng cao ddi vdi xac sua'l nhd dd ly giai hdnh vl 
vffa thich rui ro vrfa e ngai rui ro eua eon ngrfdi; 
(4) Ly thuye't ttidn vpng tich hdp (Kahneman va 
Tversky, 1992), bao gdm cdc trpng so' quyd'l dinh 
linh boat hdn, phdn dnh ly trpng cao dd'i vdi xac 
sua't thd'p va cdc ttpng sd' khde nhau cho cdc khodn 
ldi va Id ciing dp Idn; (5) Hidu ffng chdc chan ehi 
ra rdng con ngffdi se dinh ty trong eao cho cac ke't 
qua chac chan. Ly thuye't tridn vong se la ed sd di 
giai thich cho ed chd' tde ddng eua nhffng hdnh vi, 
thai dp ciia cdc ehu doanh nghiep de'n cae quyd't 
dinh cua doanh nghidp ma cu the trong nghidn cffu 
nay la dau tff cua doanh nghiep. 

Sff tff tin, lac quan chu doanh nghiep ddi vdi ddu 
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tff ciia doanh nghidp: Malmendier vd Tate (2005) 
cho rang srf trf tin cua cdc nha quan Iy cd the dnh 
hrfdng dd'n quyd't dinh ddu trf cua doanh nghidp. 
Ke't qua nghidn cffu cho thd'y ddng tidn vd srf trf tin 
eua CEO cd tdc ddng drfdng rd't manh dd'n dau trf 
eua doanh nghidp. Ngoai ra, nghidn cffu cdn cho 
tha'y khi dffng ttrfdc cac cd bdi ddu tff vd nd'u cung 
sd hffu mot ngudn vd'n ndi bd nhff nhau thi nhffng 
CEO Iff tin qua mffc se cd xu hffdng dau trf nhidu 
bdn so vdi cdc CEO khac. Ben-David va cdng srf 
(2007) da do Iffdng trrfc tie'p ca srf iff tin qua mffc 
va srf lac quan cua mdt sd Irfdng Idn nha dieu hdnh 
hdng dau d My. Nghidn cffu tim tha'y mot md'i quan 
bd ciing chieu giffa vide trf tin qud mffc cua cdc 
nhd qudn ly va cd ca'u tai ehinh: edng ty vdi CEO 
Iff tin qud mffc ddu tff nhieu hdn, ed ddn bay nd 
cao hdn, chi tta eo lffc it hdn, phu thudc nd ddi ban 
nhieu hdn ngan han, tham gia vao cac hoal ddng 
thdi didm thi trffdng, va tie'n hdnh eae khoan lien 
thffdng drfa irdn hidu sud't. Glaser va cdng sff 
(2008), tdc gia tim hieu ve md'i quan bd giffa dau 
trf cua doanh nghidp vdi sff lac quan cua CEO. Kd't 
qua nghidn cffu cho tha'y cac CEO thffdng lac quan 
va doanh nghidp ed drfde quan ly bdi cae CEO lac 
quan thrfdng dau trf nhieu hdn cac doanh nghidp 
khac. Wang va cdng srf (2008) eho rang sff Iff tin 
qua mffc cua cac CEO cd the giai thich cho nhffng 
bie'n dang, meo md ttong boat dpng dau trf eua 
doanh nghidp. Eichholtz vd Ydnder (2014) nghidn 
cffu vd tdc ddng cua srf Iff tin dd'n hanh ddng dau 
trf trong linh vffc ba't dpng san. Nhffng doanh 
nghiep cd CEO Iff tin qud mffc se cd xu hffdng dau 
trf nhieu hdn, bie'n irfdng tac giffa srf tff tin eua CEO 
va dong lien trong doanh nghidp cung mang dd'u 
dffdng va cd y nghTa vd mat thd'ng kd. Ngodi ra, 
kd't qud hdi quy cdn cho thay nhffng doanh nghiep 
hoal ddng lau nam cd xu hrfdng dau trf il hdn cdc 
doanh nghidp cdn ire. Nguyen Ngpc Dinh (2015) 
da sff dung phffdng phdp rfdc Irfdng GMM he thdng 
ciia 159 quan sdt tai eae cong ly phi tdi ehinh mdm 
ye't tren thi trffdng chffng khoan Viet Nam giai 
doan 2008 - 2012. Ket qua nghien cffu cho thay: (I) 
Sff phu thudc dau tff vdo ddng lien tang khi cd hanh 
vi tff tin qua mffc trong quan ly ndi bd; (2) Hieu ffng 
tffdng tdc da Idm gidm dp nhay cam dau iff theo 
ddng tien nhff mdt bang chffng cho thay Idi ich khi 
dieu kien tdi chinh dffdc cai thidn hay khi thi trffdng 
tdi ehinh phdt tridn lam lang kha nang tid'p can 

ngudn vd'n bdn ngoai cua cdc doanh nghiep. Bdn 
canh ede nghien cffu ve tac ddng cua tdm Iy qud tif 
tin, lac quan cua CEO dd'n dau tff ciaa doanh nghidp, 
mdt loat cdc nghien cffu khac da cho thay yd'u td 
vd'n con ngffdi ciang cd anh hffdng dd'n dau trf cua 
doanh nghidp. Cac dac tinb cd nhan cua CEO nhir 
gidi tinh, tudi, kinh nghiem, trinh dp hoe van, Ty 
Id nam giff vdn cua CEO trong doanh nghiep., se 
anh hrfdng dd'n cae quyd't dinh dau trf. Ben canh dd, 
cae yd'u to' khac dac tinh doanh nghiep cung tac 
dpng de'n quyd't dinh dau trf doanh nghidp. 

Trdn cd sd Irfdc khao ede nghien cffu thffc 
nghiem cd lidn quan dd'n vd'n dd nghien ciJu, 
nghidn cffu nay cung ke thffa ke't qua nghidn cffu 
cua cdc nghien cffu thffc nghidm tren de lam cds6 
eho nghidn cffu ciia minh va tap trung vdo sff tff tin 
eua chii doanh nghiep de'n dau tff doanh nghidp ml 
il ed nghidn cffu & Viet Nam. 

2. Phffdng phap va dff lieu nghien cd'u 
Nghidn cffu sff dung phrfdng phdp phdn tich 

dinh Iffdng vdi bdi quy Binary Logistic de xem xet 
sff tff tin eua chu doanh nghidp dd'n quyet dinh dau 
trf cua doanh nghidp. 

Gid thuyet nghien ciiu: (Bdng 3) 
3. M6 hinh nghidn cd'u 
Trdn cd sd ede ly thuyd't vd cac nghien cffu 

trong va ngodi nrfdc ed Hdn quan, md binh nghidn 
cffu hdi quy Binary Logistic vd sff trf tin, lac quan 
cua ehii doanh nghiep dd'i vdi dau trf eua doanh 
nghidp dffde de xud't nhff Hinh I. 

Trong do: 
INVEST: Bid'n phu thupc (Quyd't dinh ddu IK 

cua doanh nghidp, la bid'n nhi phan, nhan 2 gia tti, 
Old tri 1 nd'u doanh nghidp quyd't dinh dau tff; va 
gid tri 0: doanh nghidp khdng quyd't dinh dau Iff). 

Tap hdp cdc bie'n ddc lap: Nhdm bid'n ve sff tif 

Hinh 1: Mo hinh nghien cdu 
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Bang 3. long hpp cac biSri giai thich va dau ky vpng trong md hinh 

Cac bien giai ttiich Ky vpng dau Ca sd ky vpng dau 

1. Su ((/ tin, l$c quan cua chu doanh nghiep/giam doc 

Su tu tin vao CO hoi dau tu 

Thai dp vdi rui ro 

Su Igc quan vao cO hpi dau iLf trong tUOng lai, va 

Sy quan lac vao moi tru5ng dau tU trong tUOng lai 

* 
+ 

* 

Malmendier va Tate (2005a; 2005b), Ben-David va ctg 

(2007), Friedman (2007), Glaser va ctg (2008), Wang va 

ctg (2008), Graham va ctg (2009), Campbell va ctg 

(2011), Huang va ctg (2011), Chen va Lin (2012), Le 

KhUOng Ninh va Huynh HOu Thp (2014), Nguyen Ngoc 

Dmh (2015) 

2 Cac dac tinh cua chu doanh nghiep/Giam dd'c (vdn con ngudi) 

Gidi tinh 

Tudi 

Hpc van 

Kinh nghiem 

Ty Ip gdp von 

* 

+ 

* 

Arch (1993), Barber va Odean (2001) 

Bertrand va Schoar (2003), Forbes (2005) 

Bertrand va Schoar (2003), Barroso va cong su (2011), 

Dalzielva cong su (2011) 

Barker va Mueller (2002), Sriyani (2010), Graham va cdng 

sy (2011), Graham va cong sU (2013), Abdel#Khalik 

(2014), Kafayat (2014) 

Barker va Mueller (2002) 

3 Dac tinh cua doanh nghiep 

Hinh thiic SCI hOu 

Quy mo 

NO 

Xuat khau 

Hieu qua hoat dong (do bang ROA hoac ROS) 

* 
* 

* 

-

Badertscher va cdng su(2013), Chen va cdng sy (2014) 

Bernanke va Gilchrist (1996), Budina va cdng sU (2000) 

Harris va ctg (1994), Mills va ctg (1995), Aivazian va ctg 

(2005), Badertscher va ctg (2013), Kannadhasan (2014) 

Bragava Willmore(1991} 

Gunning va Mengistae (2001), Abuka va ctg (2006), Le 

Khudng Ninh va ctg (2007), Le KhUOng Ninh va ctg 

(2008), Ruiz-Porras va Lopez-Mateo (2011) 

tin ciia chu doanh nghidp, cac bie'n khde, gdm cdc dac tinh ciia doanh nghiep bao gdm: 
nhdm bie'n ve cac dae tinb eua ehu doanh nghiep, (i) Su lU tin cda chu doanh nghiep/gidm ddc 

TSm ly tu tin qua mdc 

C0N1 . Chu doanh nghiep cho rang c6 nhieu co hdi dau tU 

C0N2: Chu doanh nghiep cho rang moi trudng dau tU 6 tinh hien nay la t6\ 

C0N3 Chu doanh nghiep cho rang cd kha nang iUa chon dU an td't de ddu tU 

C0N4- Doanh nghiep cho rang hoan loan hie'u rd qua trinh dau tU cua minh 

Jam ly lac quan qua mile 

OPTI* Chu doanh nghiep cho rang se gap thuan ipi trong luong lai. 

0PT2, Chu doanh nghiep cho rang thi trudng con nhieu tiem nang, cO hdi trong tUOng i; 

OPTS. Chu doanh nghidp cho rang v i mdi trudng dau tu cua tinh se cai thien trong tUPng lai 
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Vdi ta't ea cdc bie'n ddc lap tren, thang do likert 
5 mffc dp, drfde sff dung eho td't cd cac luydn bd' tff 
mffc "rd't khdng ddng y" (1) dd'n "rd't ddng y" (5). 

(/() Cdc dac tinh cua chu doanh nghiep 
- GENDER: Gidi tinh ciia chii doanh nghiep 
- AGE: Tudi cua chu doanh nghiep 
- EDU: Trinh dp hpc vd'n cua chii doanh nghidp 
- EXPERIENCE: Sd nam kinh nghiem quan ly 

cua chu doanh nghiep trong eung linh vrfc/nganh 
nghe kinh doanh 

- CONTRI: Ty le gdp vd'n cua chu doanh 
nghiep vao tdng vd'n chu sd hffu 

(iii) Ddc tinh cda doanh nghiep 
- TYPE: Hinh thffc sd hffu doanh nghiep 
- LABOR: Sd lao dpng trong doanh nghidp dd 

do Iffdng quy md doanh nghidp 
- DEBT: Ty Id nd phai tta tren tdng tdi san cua 

doanh nghidp trong nam 
- EXPORT: Mang gid tri I ne'u doanh nghiep 

ed xud't khau, ngffdc lai mang gia tti 0 
- ROA: Ty suat sinh ldi ttdn tdng tdi san 
DS lieu nghiSn ciiu 
Dff hdu nghien cffu Id cdc kd't qua tta ldi phie'u 

khao sdt, didu tra eua 148 cae ehii doanh nghidp 
cua cae cdng ty ed qui md nhd va vffa (sd Iffdng 
ngffdi lao ddng nho hdn 200, ed thdi gian boat dpng 
drfdi 05 nam tinh tff ngdy thdnh lap) dffdc Iffa chon 
ngdu nhidn lai trdn dia ban tinh Binh Drfdng. 

4. Kd't qua 
4.1. Ki't qud phdn tich nhdn tich EFA 

Bang 1 . K§'t qua kiem d|nh KMO va Barlett 

Bang 2 . Kel qua kiS'm djnh H $ so Cronba(^ a 

Veil t£f danh gia 

He so KMO 

Gia tn Sig trong kiem dmh 

Badett 

Phuong sai trich 

Gia tn Eigenvalue 

Ket qua 

0,874 

0.000 

81.784% 

1,157 

So sanh 

0,5 < 0,88 < 1 

0 000 < 0,005 

82,655% >50% 

1,014 > 1 

4.2. Ket qud kiem dinh thang do Cronbach a 
(Bdng 2) 

4.3. Kiem dinh sii tdn tai yeu tdtam ly 
Ke't qud cho thd'y rang gid tri trung binh tffng 

bie'n quan sat vd ke't qua kiem dinh eho thd'y rang 
gid tri dai didn tdm ly trf tin eua chu doanh nghidp 
d mffc trdn trung binh (3) vd cd y nghia thd'ng ke 
(HdsdSig=0.000<5%). 

STT 

1 

2 

Cac bien trong 

mo hinh 

Tam ly ty tin 

Tam ly lac quan 

Cronbach a 

(0.6-0,95) 

0,906 

0,919 

Corrected 

item-total 

coriBlation 

Deu Idn 

hon 0,3 

Dgu Idn 

hon 0,3 

Q9tinc$y 

Chap nhan 

Chap nhan 

Bang 3. Tliong ke gia tri tnjng binh cac bien tam iy 

Descriptive Statistics 

CON 

Valid N 

(iistwise) 

OPT 

Valid N 

(iistwise) 

N 

148 

148 

148 

148 

Minimum 

1.00 

100 

IVIaximum 

5.00 

5.00 

Ivlean 

3.9088 

3.7928 

Std. 

Deviation 

.75489 

.79531 

Bang 4. Ki§'m d|nh sii ton tai yeu to tam ly tu tin 

One-Sample Test 

CON 

OPT 

Test Value = 3 

T 

14 646 

12.127 

Df 

147 

147 

Sig. (2-

laiied) 

.000 

000 

Mean 

Differ

ence 

.90878 

.79279 

95% Confidence 

Interval of tfie 

Difference 

Lower 

.7862 

.6636 

tjpper 

1.0314 

9220 

4.4. Ket qud hdi qui cua md hinh 
Trrfdc khi tie'n hanh rfdc Iffdng cdc md hinh 

nghien cffu da dffdc de xud'l, de dam bdo ke't qua 
rfdc Iffdng ciia md hinh ddng tin cdy thi van de da 
cdng tuyd'n trong md hinh phai dffdc giai quyel. 
Kd't qud kiem tra ma tran he sd' trfdng quan cho 
iha'y he sd' trfdng quan cua cac cap bid'n giai thich 
trong md hinh < 0.8 ndn ta cd the kd't ludn van de 
da cdng tuyd'n trong md hinh khdng gdy ra cac hdu 
qud nghidm trong va ke't qua rfdc Irfdng eua cac he 
sd hdi quy la ddng tin cdy. Kd't qud hdi quy Logit 
nham nghidn crfu srf iff tin eua ehu doanh nghiep 
dd'i vdi dau tff cua doanh nghiep cd R̂  Nagelkerke 
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= 0.606 cho thd'y 60,6% sff bidn ddng cua bid'n phu 
thudc dffdc giai thich bdi cdc bid'n ddc lap irong 
md hinh, cdn lai dffdc giai thich bdi cae ye'u td' 
khae, thd hidn ttong Bang 5. 

Bang 5. Kha nSng giai thfch cua md hinh 
Model Summary 

Bang 7. Ket qua hdi quy mo hinh Logit 
Variables in Vie Equation 

Step 

1 

-2 Log 
likelihood 

114 931^ 

Cox & Snell R 
Square 

454 

Nagelkerke R 
Square 

.606 

a. Estimation terminated at iteration number 6 because 
parameter estimates changed by less than .001. 

Khi xem xet kha nang drf bdo cua md hinh, kd't 
qua cho thay trong 69 doanh nghidp khdng dau trf, 
md hinh drf bdo diing 95,7% (66 doanh nghiep 
khong dau tff). Dd'i vdi nhdm 79 doanh nghiep ed 
ddu tff, md hinh drf bdo 57 doanh nghidp se dau trf, 
ty le dung la 72,2%. Nhin ehung, kha nang dff bao 
ehinh xde eua md hinh Id 83,1%. (Bdng 6, 7) 

Bang 6. KhS nang du bao ciaa md hinh 
Classification Tablea 

Stepi 

Observed 

INVEST 

Overall 
Percentage 

0 

1 

Predicted 

INVEST 

0 

66 

22 

1 

3 

57 

83.1 

Percentage 
Correct 

95.7 

72.2 

a. The cut value is .500 

Khi nghien cffu ve tam ly Iff tin, lac quan cua 
cac chii doanh nghidp dd'n quyd't dinh dau tff cua 
doanh nghiep, kd't qua bdi quy eho thd'y hd .sd' hdi 
quy eua hai bien so' phan dnh lam IJ' tff tm, lac 
quan eua cdc chu doanh nghidp la FAC1_1 va 
FAC2_1 ddu mang da'u dffdng va cd y nghia 
Ihd'ng kd d mffc y nghia 5%. Ke't qua nghien cffu 
nay cung tffdng ddng vdi ke't qud nghien cffu cua 
Lin va edng sff (2005), Malmendier vd Tale 
(2005a; 26o5b), Ben-David va edng sff (2007), 
Friedman (2007), Glaser vd cdng sff (2008), 
Wang vd cdng sff (2008), Graham va cdng sff 
(2009), Campbell vd cdng sff (2011), Huang va 
edng sff (2011), Ld Khffdng Ninh va Huynh Hffu 

step 
1> 

EDU 

EXP 

GENDER 

AGE 

CONTRI 

TYPE 

LABOR 

DEBT 

ROA 

EXPORT 

FAC1J 

FAC2_1 

Constant 

B 

.220 

.012 

.639 

-214 

-.288 

4.242 

.043 

-.317 

.604 

.487 

.529 

734 

-.862 

S.E. 

.250 

.173 

.799 

409 

.429 

1,027 

.555 

.382 

.434 

.676 

.259 

.382 

2.940 

Wald 

772 

005 

640 

273 

.449 

17.054 

.006 

.688 

1934 

.519 

4.165 

3.693 

086 

df 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

Sig. 

380 

943 

.424 

.601 

.503 

.000 

.938 

.407 

.164 

.471 

.041 

055 

769 

Exp(B) 

1.246 

1.012 

1.895 

.807 

.750 

69.536 

1044 

.729 

1.829 

1.627 

1.697 

2.083 

.422 

a. Variable(s) entered on .step L EDU. EXP, GENDER, 
AGE, CONTRI, TYPE, LABOR, DEBT, ROA, EXPORT, 
FACIJ, FAC2_1. 

Thp (2014), Nguyen Ngpc Dinh (2015) va dung 
vdiky vpng da'u ban ddu. 

Cdc bie'n khde cd tdc dong de'n ddu tU ciia 
doanh nghidp: 

- Cdc bien dgi dien ddc tinh cua chu doanh nghiep 

Bie'n EDU cd he sd' hdi quy mang dau dffdng, 
cho tha'y kd't qua nghidn cffu ndy dung vdi ky vpng 
ban dau cung nhff tffdng dong vdi ede nghien cffu 
cua Bertrand va Schoar (2003), Barroso va cong 
sff (2011), Dalziel va edng sff (2011), Lm va cdng 
sff (2011) nhrfng trong nghidn crfu cua Ld Khrfdng 
Nmh va Huynh Hffu Thp (2014). 

Bie'n EXP eo he so' hdi quy mang dd'u drfdng, 
cho tha'y kd'l qua nghien cffu nay dung vdi ky 
vpng ban dau cung nhff tffdng ddng vdi cdc 
nghien cffu cua Barker va Mueller (2002), Sriyani 
(2010), Graham va edng sff (2011), Cimerova 
(2012), Graham va cong srf (2013), Kafayat 
(2014), Abdel-Khalik (2014). 

Bie'n GENDER cd hd so' hdi quy mang da'u 
drfdng, eho thd'y ke't qua nghien cffu ndy dung 
vdi ky vpng ban dau cung nhff tffdng ddng vdi 
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cac nghidn cffu cua Arch (1993), Barber va 
Odean (2001). 

Bie'n AGE cd he so hdi quy mang dau am, cho 
Ihd'y ke't qua nghien cffu nay dung vdi ky vong ban 
dau cung nhrf iffdng ddng vdi cdc nghidn cffu eua 
Bertrand vd Schoar (2003), Forbes (2005). 

Bie'n CONTRI cd he sd' hdi quy mang dd'u dm, 
eho tha'y kd'l qua nghien cffu nay dung vdi ky vpng 
ban dau cung nhrf Irfdng ddng vdi cac nghidn cffu 
cua Barker vd Mueller (2002). 

Cdc bie'n dgi dien ddc linh doanh nghiep 
Bid'n TYPE mang dd'u dffdng vd cd y nghia 

thd'ng kd cho thd'y nhffng doanh nghiep cd it ngffdi 
sd hffu thffdng dau iff hdn nhffng doanh nghidp 
nhieu ngffdi sd hffu. Kd'l qua nay eung tffdng ddng 
vdi nghidn cffu cua Badertscher va cdng sff (2013), 
Chen va cdng srf (2014) va dung vdi ky vong dd'u 
ban dau. 

Bie'n LABOR cd he so hdi quy mang dau drfdng, 
eho thd'y ke't qud nghidn cffu nay dung vdi ky vong 
ban dau cffng nhff tffdng ddng vdi cac nghien cffu 
cua Bernanke vd Gilchrist (1996), Buchna vd edng 
sff (2000). 

Bid'n DEBT ed he sd hdi quy mang dau am, cho 
thd'y kd't qua nghien cffu ndy dung vdi ky vpng ban 
dau ciang nhrf iffdng ddng vdi cdc nghidn cffu cua 
Harris vd ctg (1994), Mills vd ctg (1995), Aivazian 
vd ctg (2005), Badertscher vd ctg (2013), 
Kannadhasan (2014). 

Bie'n EXPORT ed he sd' hdi quy mang dd'u 
dffdng, eho thd'y kd'l qua nghien cffu nay dung vdi 
ky vpng ban dau cung nhff iffdng ddng vdi ede 
nghien cffu eua Braga va Willmore (1991). 

Bid'n ROA cd hd so' hdi quy mang da'u drfdng, 
eho thd'y kd't qud nghidn cffu ndy dung vdi ky 
vpng ban ddu cung nhff tffdng ddng vdi cac 
nghien cffu cua Gunning va Mengistae (2001), 
Abuka vd ctg (2006), Ld Khffdng Ninh va ctg 
(2007), Le Khffdng Ninh va ctg (2008), Ruiz-
Porras va Lopez-Mateo (2011). 

5. Ke't lu$n 
Vdi muc tidu da dat ra la nghidn cffu vd sff tu 

tin, lac quan cua chu doanh nghiep dd'i vdi quydt 
dinh dau tff cua doanh nghiep, dffa trdn dff lieu 
khao sdt doanh nghiep nhd vd vffa tai tinh Binh 
Dffdng dffde thu thap bang bang cau hoi dffdc thie't 
kd' sdn, ehuydn de sff dung phffdng phap hdi quy 
Binary Logistic da bie'n de rfdc Iffdng vai ttd cua 
chu doanh nghidp ddi vdi quye't dinh dau tff eua 
doanh nghidp. 

Kd'l qua nghidn cffu da cho thay nhffng doanh 
nghiep dffdc didu hanh bdi cdc chu doanh nghiep 
Iff tin, lac quan se cd kha nang ddu tff eao hdn 
nhffng doanh nghiep dffdc didu hdnh bdi cdc chu 
doanh nghiep ft tff tin, lac quan. Ngodi ra, trinh d6 
hpc vd'n kinh nghiem qudn ly, gidi linh nam cda 
chu doanh nghidp, se ed lac ddng dffdng vdi kha 
nang dau tff eua doanh nghidp. Mat khac, tuoi cua 
chu doanh nghiep, ty Id gdp vd'n cua chu doanh 
nghidp eung Id cdc yd'u td dnh hrfdng lam giam kh3 
nang ddu tff eua doanh nghiep. 

Bdn canh dd, ke't qud nghidn crfu cdn cho tha'y 
hinh thffc sd hffu doanh nghidp it ngffdi, quy m6 
lao ddng, tinh trang xud't khd'u vd ly sua't ldi 
nhuan/ldng tai san cung la nhffng ye'u to cd anh 
hffdng ldm tang kha nang dau tff cua doanh nghidp 
va ye'u to' ty le nd cao lam giam kha nang diu iff 
cua doanh nghidp. 

Ngoai hai ye'u to' trdn, doanh nghiep can bo 
sung thdm tinh tffdng tdc, sff tap trung vd tdn tam 
vdi mue tieu da dat ra thi thdnh cdng trong nen 
kinh td' hdi nhap sau rpng va hrfdng de'n mpi 
"Qud'c gia khdi nghidp" theo tinh than vffa la cd 
hpi tre hda doanh nghidp theo dung tinh cha't cua 
nd. Didu dd, cung ddng nghTa vdi vide ngay cang 
xua't hidn nhieu doanh nghiep mdi thanh Idp. De 
doanh nghiep nhd va vffa dffng vffng trffdc lan 
sdng hoi nhdp va phai indn bdn vffng ngay tai 
thi trrfdng ndi dia ndi ehung vd thi trrfdng tinh 
Binh Drfdng ndi ndng • 
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Thong tin tdc gid: 
TS. CAO VIET HIEU 
Hieu trrfdng - TrffcTng Dai hpc Binh DUdng 

FACTORS TO HELP SMALL AND MEDIUM BUSINESS 
FOR SUSTAINABLE DEVELOPMENT 

ABSTRACT: 
Sustainabihty factors can be considered right from the start of the decision to invest in small and 

medium enterprises (SME). The approach and goal of this study is to understand the confidence and 
optimism of managers impacting on investment of enterprises. Research on using primary data 
from a survey of 148 business owners in 2018 in Binh Duong province and using quantitative 
analysis with Binary Logistic regression model. The results show that businesses run by confident, 
optimistic business owners will be able to invest higher than businesses run by less confident 
business owners. Besides, the type of business and profit are also factors affecting the investment of 
enterprises. Is brings great value to the stakeholders, especially the right decision of the business 
administrator. 

Keywords: SME, sustainable development, economic, business adminsttator. 
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