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CAC YEU TO GIUP DOANH NGHIEP NHO
VA VUA PHAT TRIEN BEN VONG

® CAO VIET HIEU

TOM TAT:

Yé&u 8 bén vilng c6 thé duge xem xét ngay Y khi bit diu quy&t dinh ddu tr vio chc doanh
nghi€p nhd vA vira (SME). Hu6ng ti€p cin v muyc tiéu cha nghién ctfu 13 (im hi€u sy ty tin,
lac quan ciia cdc nha quan tri t4c ddng d€n ddu w cda doanh nghiép. Nghién ciu sit dung dir
liéu so cap tir khdo sdt 148 chi doanh nghiép nam 2018 trén dia ban tinh Binh Duong vA sit
dung phén tich dinh lugng véi mé hinh hoi quy Binary Logistic. KEt qua cho thdy nhiing doanh
nghiép duge diéu hanh bdi cdc chi doanh nghiép tr tin, lac quan s& c6 kha ning diu ru cao
hon nhitng doanh nghiép dugc diéu hinh bdi céc chi doanh nghigp it tyf tin. Bén canh dé, loai
hinh doanh nghiép, Igi nhuén ciing 13 cdc y&u 18 4nh hudng d&n dAu tw cda doanh nghiép.
Diéu ndy mang lai gi4 (ri 16n cho cdc bén lién quan, dic biét 12 quy&t dinh ding d%n cda nha

quan trj doanh nghiép.

Ti¥ khéa: SME, phat trién bén vitng, kinh &, quan i doanh nghiép.

1. Cd s¢ 1y thuy&t

Phdt tri€n bén virng 12 di d€n cing myc tiéu
phét trién hung cugng, trugng ton vi phén vinh,
thinh vugng cia d4t nude. Phat trién theo m hinh
phét trién bén vitng la gii phdp gitip doanh nghiép
ning cao chuin myc kinh doanh, d€ c6 thé thim
nhap thi tredng hién hitu; ddng thdi phét trién bén
viing ciing md co hdi thi trudng rong 16n cho doanh
nghiép, gdn ph.u trién bén viing vio chién luge
hoat déng c6t 161, Diéu nay mang lai 1di ich to 16n
cho hoat déng sdn xuit - kinh doanh ciia doanh
nghiép, nhat la cdc doanh nghiép nhé va vira.

Theo Ackert vi Deaves (2010), Iy thuy€t trién
vong di dua ra mét md hinh ra quyét dinh dusi
diéu kién riii ro ma ¢6 su k& hgp vdi hinh vi. Him
gid tri trong 1y thuy€l trién vong dd thay thé cho
ham higu dung trong ly thuy€t hitu dung ky vong.
Trén cd s6 nghién cidu cdc thi nghiém trong ly
thuy€t tri€n vong, Ackert va Deaves (2010) di
khéi quét cdc di€m chinh khi dé& cap d€n ly thuyét

trién vong: (1) Ba khfa canh quan trong trong hiinh
vi quan s&l dugc d6 1a: e ngai i ro va (im ki€m rii
ro: 18 vi 18 dudc dinh nghia so v6i mot diém tham
chi€y; 18 dc dong manh hon 13i; (2) Trong Iy
thuy€1 trién vong, him gi4 tri thay thé y widng vé
mic hitu dung; (3) Ly thuyé&t tri€n vong s dung
ty trong cao d&i v6i xdc suit nhé € ly gidi hanh vi
vira thich rii ro vifa e ngai rdi ro céia con ngudi;
(4) Ly thuyét trién vong tich hop (Kahneman va
Tversky, 1992), bao gdm cic trong s6 quyét dinh
linh hoat han, phdn dnh 1§ trong cao d8i vai xic
sudt thap va cdc trong s§ khdc nhau cho cdc khoan
18i va 18 cling 46 16n; (5) Hiéu tng chic chin chi
ra riing con ngudi s& dinh ty trong cao cho cic két
qud chdc chdn. Ly thuyé&t trién vong sé 12 ¢d 53 dé
gidi thich cho cd ché tdc dong cha nhitng hanh vi,
thdi db cba cdc chii doanh nghiép d€n cdc quyét
dinh ciia doanh nghiép ma cu thé rong nghién cttu
nay li ddu tv cia doanh nghiép.

Syt tin, lac quan chi doanh nghiép d&i véi dau
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t cda doanh nghiép: Malmendier va Tate (2005)
cho ring su ty tin ctia céc nhd quan 1y ¢6 thé anh
hudng d&€n quyé&t dinh dau tu cGa doanh nghiép.
K&l qud nghién citu cho thi'y dong tién va sy y tin
cha CEO ¢6 tdc déng dudng rit manh dén dau ty
clia doanh nghigp. Ngoai ra, nghién citu con cho
thdy khi ding trude cic cd hdi ddu we vi néu ciing
5§ hitu mét nguén vOn ndi bd nhu nhau thi nhirng
CEO ty tin qud mifc s& c6 xu hudng diu v nhiéu
hdn so v6i cdc CEO khdc. Ben-David va cong su
(2007) 03 do ludng tryc Liép ci su i tin qué mitc
va sy lac quan clia mdt s& lugng 16n nha didu hanh
hang ddu § My. Nghién cdu tim thdy mot m3i quan
hé clng chiéu gifa viéc ty tin qui mic cla cic
nhd quin ly vi cd ciu tai chinh: cong ty vdi CFO
W tin qud mic ddu te nhiéu hon, c6 don biy ng
cao hdn, chi tra ¢§ tifc it hon, phy thude ng dii han
nhiéu hon ng&n han, tham gia vio cic hoat dong
thdi di€m thj trudng, va ti€n hanh c4c khodn tién
thudng dya trén hiéu suatl. Glaser va cong sy
(2008), tac gid tim hi€u vé mdi quan hé gi¥a diu
w cda doanh nghiép vdi sy lac quan cda CEO. Két
qué nghién ciu cho thdy cdc CEO thudng lac quan
vi doanh nghiép cé dudgce qudn ly bai cic CEO lac
quan thudng ddu w nhiéu hon cic doanh nghiép
khdc. Wang va cong su (2008) cho riing sy t tin
quéd mifc ciia cdc CEO 6 thé gidi thich cho nhitng,
bién dang, méo moé trong hoat déng diu w cda
doanh nghi¢p. Eichholtz va Yénder (2014) nghién
ciu vé tic dong cla sy ty tin dén hinh dong diu
w trong Iinh viyc bat ddng sin. Nhing doanh
nghiép c¢6 CEO ty tin qud mdc sé cd xu hudng diu
s nhiéu hon, bién tudng tc giira syt tin clia CEO
v dong tién trong doanh nghi¢p ciing mang diu
dudng va c6 y nghia vé mit thong ké. Ngoai ra,
k€1 qud hdi quy con cho thiy nhitng doanh nghiép
hoat ddng lau nim ¢ xu huéng dau w it hon cic
doanh nghiép cdn tré. Nguyén Ngoc Dinh (2015)
d stf dung phuong phap udc ludng GMM hé théng
ctia 159 quan sat tai cdc cong ty phi tai chinh mém
y&t trén thi trudng ching khoin Viet Nam giai
doan 2008 - 2012. K&t qud nghién ciu cho thay: (1)
Su phu thude diu t vio dong tién tang khi c6 hinh
vi W tin qud mic trong quan 1y ndi b; (2) Hiéu ting
tweng tdc da 1am gidm dd nhay cdm diu 1 theo
dong tién nhu mdt bliing ching cho thay 1gi ich khi
diéu kién tai chinh dudc cai thién hay khi thi trung
tai chinh phat rién 1am ting khd ning ti€p cin
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ngudn vdn bén ngoai cha cdc doanh nghidp. Bén
canh cdc nghién citu vé tdc ddng cda tim Iy qud ue
tin, lac quan cia CEO dén dAu nr cia doanh nghiép,
mot loat cdc nghién cu khéc da cho thiy yéu 5
vén con ngudi ciing ¢6 dnh hudng d€n diu ts cia
doanh nghiép. C4c dic tinh c4 nhan cia CEO nhy
gi6i tinh, twéi, kinh nghiém, trinh d9 hoc v&n, Ty
1¢ ndm gilr von cia CEO trong doanh nghiép.. sé
anh hung dén cdc quyét dinh ddu wi. Bén canh d6,
céc y€u 18 khdc dic tinh doanh nghiép ciing tic
ddng dén quy€t dinh diu w doanh nghiép.

Trén cd s& luge khdo cdc nghién ciu thyc
nghiém c6 lién quan d€n vin dé nghién ciny,
nghién cdu niiy cling k& thira k&t qua nghién cif
cha cdc nghién citu thuc nghiém trén & 1am co'sé
cho nghién citu clia minh va p trung vao sy tu'tin
clia chii doanh nghiép dén dau t doanh nghiép ma
it ¢6 nghién citu & Viét Nam.

2. Phuong phép va dif liéu nghién cdu

Nghién cifu sit dung phudng phip phan tich
dinh lugng v6i hdi quy Binary Logistic d& xem xét
su (v tin cda chd doanh nghiép ¢&n quyét dinh diu
te ctia doanh nghiép.

Gid thuy@t nghién citu: (Béng 3)

3. M3 hinh nghién ciftu

Trén cd s6 cdc ly thuyél va cdc nghién city
trong va ngoai nudc c6 1ién guan, mé hinh nghién
ctiu hdi quy Binary Logistic vé syt tin, lac quan
clia chi doanh nghiép dgi vdi ddu v cia doanh
nghiép dugc dé xuat nhy Hinh 1.

Trong d6:

INVEST: B1&n phu thudc (Quygt dinh diu
clia doanh nghigp, 1a bi€n nhj phan, nhan 2 gi4 tri.
Gud 1ri ] n€u doanh nghiép quy&t dinh diu w; v
gid i 0: doanh nghiép khong quyét dinh dAu w).

Tap hop céc bién déc lap: Nhém bign vé sy

Hinh 1: M6 hinh nghién ctiu

Y Dac tioh
nha quip |
tri DN
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Bang 3. Teng hop cac bién giai thich va d&u ky vong trong mé hinh

’7 Cac bién gidi thich L Ky vong dau Co sd ky vong ddu

1. Su ty tin, lac quan cua chi doanh nghtép/giam déc

Malmendier v Tate (2005a; 2005b), Ben-David va ctg
(2007), Friedman (2007), Glaser va ctg (2008), Wang va
Thai d véi rli ro * clg (2008), Graham va cig (2009), Campbell v clg

(2011), Huang va ctg (2011), Chen va Lin (2012), Lé
Khuong Ninh va Huynh Hiu Tho (2014), Nguyén Ngoc
Sy quan lac vao méi trudng dau tu trong tudng lai + Binh (2015)

Sy by tin vao ¢o hdi dau tu +

Su lac quan vao co hdi dau tu trong tuang lai, va

2 Céc dic linh cua chi doanh nghiép/Giam déc (vén con nguoi)

Gidi tinh + Arch (1993), Barber va Odean (2001)

Tudi Bertrand va Schoar (2003), Forbes (2005)

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

Barker va Mueller (2002), Sriyani (2010). Graham va cong|

Kinh nghiém + sy (2011), Graham va cong sy (2013), Abdel#Khalik

(2014), Kafayat (2014)

Hoc vén +

Ty 1& gop von Barker va Mueller (2002)

3 Dic tinh cua doanh nghiép

Hinh thuc s& hiu + Badertscher va cong su (2013), Chen va chng si (2014)
Quy md + Bernanke va Gilchrist (1996). Budina va cang sy {2000)
No Harris va ctg (1994), Mills va ctg (1995), Aivazian va ctg
{2005), Badertscher va ctg (2013), Kannadhasan (2014)

Xuat khau + Braga va Willmore (1991)

Gunning va Mengistae (2001). Abuka va cig (2006), Lé

Hiéu qud hoat déng (do bing ROA hoic ROS) + Khuong Ninh va ctg (2007}, Lé Khuang Ninh va ctg
(2008), Ruiz-Porras va Lopez-Mateo (2011)

tin ciia chi doanh nghiép. cic bi€n khic, gom cdc dic tinh cda doanh nghi€p bao gdm:
nhém bi&n vé cdc dic tinh cha chd doanh nghiép, (i) Su ne tin ciéa chii doanh nghigp/gidm déc

Tam ly ty tin qua muc

CON1. Chu doanh nghiép cho réng c6 nhiéu co hdi dau tu

CON2: Chu doanh nghiép cho rang mdi tnsdng dau tu & tinh hién nay 14 13t
CON3 Chii doanh nghiép cho ring ¢6 kha ning fua chon du an t3t dé dsu tu
CON4- Doanh nghiép cho réing hoan toan hiéu rd qua trinh dau tu cia minh

Tam ly lac quan quéa mifc

OPT1" Chi doanh nghiép cho ring s& gap thuan Igi trong tuong lai

OPT2. Chi doanh nghiép cho réng thi truong con nhiéu tiém nang, co hdi trong tuong lat
OPT3. Chu doanh nghiép cho rang v8 méi truang dau tu clia tinh s ca thién trong tuong lai
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V61 1a1 cd cdc bién doc lap trén, thang do likert
5 mifc 48, dugc st dung cho 141 ¢i cde tuyén b 1
mtic “rit khong ddng y " (1) d&n “rit déng ¥ (5).

(ii) Cdc diic tinh ciia chii doanh nghiép

- GENDER: Gidi tinh cia cbu doanh nghiép

- AGE: Tudi cGa chi doanh nghigp

- EDU: Trinh d¢ hoc van cia chd doanh nghiép

- EXPERIENCE: $& niam kinh nghié¢m quén ly
cba chi doanh nghiép trong cong linh vuc/nganh
nghé kinh doanh

- CONTRI: Ty 1& g6p v6n cla chi doanh
nghiép vao tdng van chi sd hiru

(iti) Ddic tinh ciia doanh nghigp

- TYPE: Hinh thic sd hitu doanh nghiép

- LABOR: $3 120 dgng trong doanh nghiép dé
do ludng quy md doanh nghiép

-DEBT: Ty 1& ng phdi tra trén (3ng tai sdn clia
doanh nghiép trong nam

- EXPORT: Mang gi4 tri | n€u doanh nghiép
¢6 xudt khiu, ngude lai mang gid tri 0

- ROA: Ty sudt sinh Igi trén t3ng tai sdn

D ligu nghién citu

Dit liéu nghién cdu la cdc két qua trd 18 phi€u
khao sét, diéu tra cia 148 cdc chi doanh nghiép
cha céc cong ty c6 qui mé nhd va vira (s8 lugng
ngudi lao ddng nhd hon 200. co thdi gian hoat dong
dudi 05 nAm tinh tf ngdy thanh 13p) dugc lya chon
ngliu nhién tai trén dia ban tinh Binh Dudng.

4. K&t qua

4.1. K&t qud phén tich nhén tich EFA

Béng 1. K&t qué kidm djnh KMO va Barlett

Yéu t6 danh gia Két qua So sanh
Hé s6 KMO 0874 05<088<1
(Gia tn Sig trong kiém dinh|
: 0.00f .
Barlett 0 0000 < 0.005
Phuang sai trich 81.784% 82.655% >50%
Gia tn Eigenvalue 1.157 1.014>1

4.2. Két qud kiém dinh thang do Cronbach a
(Bdng 2)

4.3. Kiém dinh sy t6n tai yéu 16'tam ly

K&t qua cho thiy riing gid trj trung binh tirng
bign quan sit vi k€t qui ki€m dinh cho thdy riing
gid tri dai di¢n tdm ly w tin cha chi doanh nghiép
& midc trén trung binh (3) va c6 y nghia thong ké
(Hé 58 Sig=0.000 < 5%).
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Bang 2. Két qua kiém dinh Hé s& Cronbach a

Cormected
Cac bién trong | Cronbach a tom-total | 0 tin
mé hinh (0.6-0,95) y o
corelation
- Déu l6n .
1 Tam Iy ty un 0,906 hon 0.3 Chap nhan
Béu lon
am 19 | 3 PR
2 |Tamly lac quan 0.919 hon 0.3 Chap nhan

Béng 3. Théng ké gl4 tn trung binh cc bién tam Iy

Descriptive Statistics
N | Minimum | Maximum | Mean Sld..
Dewation

CON | 148 1.00 5.00 3.9088 | .75489
Valhd N 48
{hstwise)
OPT | 148 100 5.00 |3.7928 | .79531
Ve
ahd.N 8
(hstwise)

Bang 4. Kiém djnh sy 13n tal yéu t& tam |y ty tin

One-Sample Test
Test Value = 3
95% Confidence
Sig. (2 Mean Interval of the
T Df ailed) Differ- Difference
S ence
Lower | Upper
CON |14 646| 147 .000 | .90878 | .7862 | 1.0314
OPT [12.127| 147 000 | .79279 | 6638 | 9220

4.4. Két qud hdi qui ciia mé hinh

Trude khi i€n hanh udc lugng cdc mo hinh
nghién ciu da duge dé xuat, d€ dim bao k&t qui
udc lugng cia md hinh ddng tin cdy thi vin dé da
cong wyén trong md hinh phii duge gidi quyét
K&t qud ki€m tra ma trin hé s3 twong quan cho
thdy hé s& twang quan cla cic cip bi€n gidi thich
trong md hinh < 0.8 nén ta c6 thé k&t luan van dé
da cong tuy€n trong md hinh khdng gay ra cdc hiy
qué nghiém trong va két qud ue Iugng cia ciche
s0 hdi quy 1a ddng tin cdy. K&t qui hdi quy Logit
nhim nghién ciu syt tin cda chi doanh nghigp
d8i véi ddu w clia doanh nghiép ¢6 R? Nagelkerke
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=0.606 cho thiy 60,6% sy bi€n ddng ciia bi€n phy
thudc dugc gidi thich bdi cdc bign déc lap trong
mb hinh, cdn lai duge gidi thich bdi cdc y&u 1§
khic, thé mén rong Bang S.

Bang 5. Kha nang gidi thich cia mé hinh

Model Summary
Step -2Log Cox & SnellR Nagelkerke R
likelihood Square Square
1 114 9312 454 606
a. Estimati i d at iteration number 6 because

parameter estimates changed by less than .00/

Khi xem xét kha ning dy bdo ctta md hinh, két
qui cho thiy trong 69 doanh nghiép khéng diu w,
m6 hinh dy bdo ding 95,7% (66 doanh nghiép
khéng ddu tv). P8 v6i nhém 79 doanh nghiép ¢
dau W, mé hinh du bio 57 doanh nghiép sé dau w,
1y 1& diing 12 72,2%. Nhin chung, khd ning dy bio
chinh xdc clia mé hinh 1a 83,1%. (Bdng 6. 7)

Bang 6. Kha nang du bao clia mé hinh

Classification Tablea
Predicted
Observed INVEST | Percentage
0 1 Correct
P R L S
Step 1 1 22 | 57 722
verall
Pe?o:::age 8

a. The cut value is .500

Khi nghién ctiu vé tam 1y ty tin, lac quan clia
céc chii doanh nghiép d€n quy€t dinh dau v cia
doanh nghiép, k&t qua hdt quy cho thi'y hé s§ hdi
quy cia hai bi€n s& phan dnh tam 1§ « un, lac
quan cla cic chi doanh nghiép 12 FACI_1 va
FAC2_1 déu mang diu dudng vi ¢ § nghia
théng ké & mic y nghia 5%. K&t qud nghién cdu
nay cling tudng dong v6i k&t qua nghién cdu cha
Lin va cfng sy (2005), Malmendier va Tate
(2005a; 2005b), Ben-David va céng su (2007),
Friedman (2007), Glaser va cdng sy (2008),
Wang va cong sy (2008), Graham va cong sy
(2009), Campbell va cong su (2011), Huang va
cong sir (2011), Lé Khuong Ninh vd Huynh Hitu

Béng 7. K&t qua héi quy mé hinh Logit
Variables in the Equation

B [SE
EDU |.220|,250| 772
EXP |.012|.173| 005

GENDER | 639 | .799 | 640
AGE |-214| 409 | 273

CONTRI |-.288 | 429 | .449

Wald | of | Sig. | Exp(B)
380 1.246
943] 1.012
424] 1.895
601] 807

.503| .750

1

1

1

1

1

1
LABOR |.043 | 555 | .006 | 1 |.938

1

1

1

1

1

1

TYPE |4.242]1.02717.054] 1 | .000|69.536
S'ff 7044
DEBT |-.317|.382 | .688 407 .729
ROA 604 | 434 | 1934 164 | 1.829
EXPORT | 487 | 676 | 519 | 1 | 471] 1627
FAC1_1 | 520 | 250 |4.165] 1 |.041] 1687
FAC2_1 | 734 |.382 |3.693 055| 2.083
Constant (-.862|2.940| 086 769| 422

a. Variable(s) entered on step 1+ EDU. EXP, GENDER,
AGE, CONTRI, TYPE, LABOR, DEBT. ROA, EXPORT,
FACI_1, FAC2_].

Tho (2014), Nguyén Ngoc binh (2015) va ding
v8i ky vong diu ban diu.

Cdc bié¢n khdc co tdc dong dén ddu wt ciia
doanh nghigp:

- Cdc bién dai dign diic tinh ciia chii doanh nghiép

Bign EDU c6 hé s6 hdi quy mang ddu duong,
cho tha’y k€1 qua nghién ciru niy diing vdi ky vong
ban diu ciing nhu wong ddng véi cic nghién cdu
cha Bertrand va Schoar (2003), Barroso va cong
s\t (2011), Dalziel va cong su (2011), Lin va cong
su (2011) nhung trong nghién citu cda Lé Khuong
Ninh vit Huynh Hitu Tho (2014).

Bién EXP c8 hé s8 hdi quy mang di'u dudng,
cho thi'y k&t qud nghién ciu nay ddng véi ky
vong ban diu cing nhu tudng ddng véi cic
nghién citu cda Barker va Mueller (2002), Sriyani
(2010), Graham v c¢Ong su (2011), Cimerova
(2012). Graham va cdng sy (2013), Kafayat
(2014), Abdel-Khalik (2014).

Bi€n GENDER ¢6 hé s6 hdi quy mang ddu
dudng, cho thi'y k&t qud nghién citu nay ding
vdi k¥ vong ban ddu ciing nhu wong déng vdi
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cdc nghién cdu cda Arch (1993), Barber vi
Odean (2001).

Bi&n AGE c6 hé s& hdi quy mang ddu 4m, cho
th&y k&t qua nghién ciiu ndy diing vé1 ky vong ban
dau cling nhu tudng ddng v4i cc nghién citu cda
Bertrand va Schoar (2003), Forbes (2005).

Bi€n CONTRI ¢ hé s& hdi quy mang dau am,
cho thi'y k€t qua nghién cifu nay ddng v&i ky vong
ban diu ciing nhu wong ddng véi cdc nghién cifu
cda Barker va Mueller (2002).

Cdc bién dai dign ddic tinh doanh nghiép

Bi€n TYPE mang dfu duong va cé § nghia
théng ké cho thdy nhifng doanh nghiép c6 it ngudi
s§ hitu thudng diu tr hon nhitng doanh nghiép
nhiéu ngudi s& hitu. K&t qua nay ciing wang ddng
v6inghién citu ciia Badertscher va cong sy (2013).
Chen va cong sy (2014) va ding véi k¥ vong diu
ban déu.

Bi&n LABOR c6 hé s& hdi quy mang dau duong,
cho thay k&t qud nghién cu ndy ding v6i ky vong
ban déu ciing nhu twong déng vé cdc nghién ciu
cla Bernanke va Gilchrist (1996), Budimna va cdng
S (2000).

Bjén DEBT c6 hé s6 hdi quy mang ddu am, cho
thiy k€t qua nghién ciru nay dang véi ky vong ban
diu cling nhu wong déng véi cic nghién citu cha
Harris va cig (1994), Mills va ctg (1995), Aivazian
va clg (2005), Badertscher va ctg (2013),
Kannadhasao (2014).

Bién EXPORT c6 hé s6 hdi quy mang diu
duong, cho thiy k&1 qué nghién chu nay ding véi
ky vong ban diu ciing nhi tudng ddng véi cic
nghién citu cia Braga va Willmore (1991).

Bién ROA c6 hé s& hdi quy mang ddu dudng,
cho thi'y k&t qué nghién cttu nay ding vdi ky
vong ban diu ciing nhu tuong ddng v6i céc
nghién citu cia Gunning va Mengistae (2001),
Abuka va ctg (2006), Lé Khuong Ninh vi ctg
(2007), Lé Khuong Ninh va ctg (2008), Ruiz-
Porras va Lopez-Mateo (2011).
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5. K&t lugn

V6i muc tiéu da dit ra 13 nghién cdu vé sif iy
tin, lac quan cda chd doanb nghiép ddi vdi quyét
dinh ddu tf clia doanh nghiép, dya trén dif liéu
khdo s4t doanh nghiép nhd va vira tai tinh Binh
Dudng dudc thu thap biing bdng ciu hdi duoe thiél
k& s&n, chuyén dé s dung phudng phép héi quy
Binary Logistic da bi€n d€ udc lugng vai trd cia
chi doanh nghiép 81 vai quyé&t dinh ddu t ciia
doanh nghiép.

K&t qud nghién ciu dd cho thdy nhitng doanh
nghiép duwge didu hanh bdi cdc chi doanh nghiép
ty tin, lac quan sé c6 kha ning diu tu cao hon
nhifng doanh nghiép dugc diéu hanh bdi cdc chi
doanh nghié&p it tr tin, lac quan. Ngoai ra, trinh d6
hoc van kinh nghiém qudn ly, gidi tinh nam cia
chd doanh nghiép, s& c6 tic dong dusng vdi khd
niing diu wr chia doanh nghiép. Mit khdc, wdi ca
chli doanh nghiép, ty 1& gép vén cda chil doanh
nghiép ciing 12 cdc y&u t8 dnh hudng lam gidm khi
ning ddu w ciia doanh nghiép.

Bén canh d6, k€1 qui nghién cifu con cho thiy
hinh thidc s8 hitu doanh nghiép it ngudi, quy mo
lao ddng, tnh (rang xudt khiu vi 1y suit lgi
nhuin/téng Wi sin cong 12 nhitng y&u (& ¢6 dnh
hudng 1am ting khd nang diu tr cda doanh nghiép
vi y&u (3 ty 1& ng cao lam gidm kha ning diu w
ciia doanh nghiép.

Ngoa1 hai y&u 16 trén, doanh nghiép cdn bd
sung thém tinh (wong téc, sy tip trung va tdntam
v&i muc tiéw da dit ra thi thanh cong trong nén
kinh (€ h§i nhdp sdu réng va huéng dén mot
“Quéc gia khdi nghiép™ theo tinh thin vira 13 cd
héi tré héa doanh nghiép theo ddng (inh cha' cia
né. Biéu dé, cling ddng nghfa v6i viée ngdy cang
xuft hién nhiéu doanh nghiép méi thanh 13 p. DE
doanh nghiép nhd va vira ditng virng trudc lan
s6ng hoi nhip va phat tnén bén ving ngay tai
thi trudng ndi dia n6i chung va thi trudng tnh
Binh Duong néinéng @
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FACTORS TO HELP SMALL AND MEDIUM BUSINESS
FOR SUSTAINABLE DEVELOPMENT

ABSTRACT:

Sustainability factors can be considered right from the start of the decision to invest in small and
mediur 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 adminstrator.
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