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Nghién ctru nay duoc thuc hién nham tim hiéu cac yéu td anh
huong dén su Phat Trién Bén Viing (PTBV) ctia doanh nghiép vira
va nho (SMEs) tai Viét Nam. Dya trén bd dit li¢u khao sat doanh
nghiép SMEs vao cac nam 2011, 2013 va 2015 do UNU-WIDER
phéi hop cung nhom nghién ctu thudc truong Pai hoc
Copenhagen, Vién kinh té quan 1y trung wong (CIEM) va B6 lao
Dong Thuong Binh Xa Hoi thuc hién (LDTBXH), stir dung cac k¥
thuat phan tich trén dir liéu bang nhu hdi quy Pooled OLS, Fixed
Effect (FEM), Random Effect (REM) dé hoi quy mé hinh nghién
ctru. Sau khi thue hién kiém dinh, so sanh hiéu qua cua cac phuong
phap nay, két qua Pooled OLS dugc danh gia 1a hiéu qua hon ca.
Két qua nghién ctiru cung cip bang ching vé vai trd cua von vat
chét, lao dong, s6 nam hoat dong ctia doanh nghiép, xuét khau, d6i
moi sdng tao, loai hinh s& hitu cia doanh nhi¢p trong moé hinh phat
trién bén ving cua doanh nghiép SMEs. Phat hi¢n cua nghién ctru
da gop phan dinh hudng vao VleC dau tu cho d6i méi sang tao, 1a
mot yéu td mdi, bén canh cac yéu t6 dau vao truyén thong trong
mo hinh phat trién bén viing ctia doanh nghiép SMEs tai Viét Nam.

ABSTRACT

This study was conducted to understand the factors affecting
the sustainable development of Small and Medium Enterprises
(SMEs) in Vietnam. Based on the SMEs survey data set in 2011,
2013, and 2015 implemented by UNU-WIDER in collaboration
with a research group from the University of Copenhagen, the
Central Institute for Economic Management (CIEM), and the
Ministry of Labour, Invalids and Social Affairs, through panel data
regression estimation methods such as Pooled Ordinary Least
Square (OLS) regression, Fixed Effect (FEM), Random Effect
(REM). After conducting testing and comparing the effectiveness
of these methods, the Pooled OLS method is considered to be the
most effective. Based on the Pooled OLS method, the research
results provide evidence showing the role of physical capital, labor,
number of years of operation of enterprises, exports, innovation,
and type of ownership in the sustainable development model of
SMEs. The findings highlight the novel contribution of innovation
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1. Giéi thi¢u

PTBV 14 muc tiéu ma cac nudc trén thé gidi déu hudng dén, dac biét 1a tir sau bao cdo
Brundtland vao nam 1987 (WCED, 1987). Theo Figge, Hahn, Schaltegger, va Wagner (2002), day
13 qua trinh phat trién dong, voi su tich hop cuia 03 tru cot quan trong: Kinh Té (KT), Xa Hoi (XH)
va Moi Truong (MT). Dé kiém tra va c6 nhitng hanh dong hop 1y huéng dén viée dat dwoc muc
tiéu nay, cac chi s do ludong vé Ting Truong Kinh Té (TTKT) thue hién cong bang XH, xoa doi
glam nghéo, giai quyét viéc 1am, xir 1y, khic phuc 6 nhiém MT, phuc hoi va cai thién MT, phong
chong chay va chat pha rimg, khai thac hop 1y va sir dung tiét kiém tai nguyén thién nghién & cap
d6 qudc gia di duoc xay dung (Callens & Tyteca, 1999). Tuy nhién, cac chi sé do ludng nay phan
16n 1a & cAp d6 Quéc Gia (QG). Gan day, cac ghi nhan vé phat trién bén vimng (Sustainable
Development Records - SDR) dd dugc phat trién ¢ cdp d6 Doanh Nghiép (DN) (Nilsson &
Bergstrom, 1995). Pay ciing 1a xu hudng chung cho cac DN trén toan cau hudng dén muc tiéu
PTBV bai vi DN déng vai tro quan trong ddi véi nén kinh té quéc gia, dic biét 1a vi thé trung tim
ctia doanh nghiép dbi v4i sy phat trién con nguoi (Callens & Tyteca, 1999). Su PTBV cta DN
dugc xem 1a khai niém bao trim ca ba khia canh: trach nhiém xa hoi DN (CSR), 1y thuyét vé cac
bén lién quan (stakeholders’ theory) va PTBV (sustainable development). Tuy nhién, dé cac DN
dat dugc muc tiéu PTBV, viéc mo hinh hoéa cac yéu td tac dong dén su PTBV can phai duoc tim
hiéu. D6 ciing 1a muc tiéu ctia nghién ctru nay mic du cic nghién ciru gan day cho thiy thé gisi
con mot chang duong dai dé dat duoc muc tiéu PTBV (Halkos & Gkampoura, 2021).

Tai Viét Nam, doanh nghiép vira va nhé (SMEs) dong vai tro quan trong dbi véi nén KT
ctia QG, dic biét 1a tir sau cot mdc d6i méi vao nam 1986. Doanh nghiép SMEs chiém hon 90%
tong s& DN tai Viét Nam (Nguyen, Nguyen, & Nguyen, 2018). Xap xi 96% cac cong ty trén thi
truong chiing khoan Viét Nam la doanh nghiép SMEs, st dung 47% luc lugng lao dong va tao ra
36% gia tri gia ting cho nén KTQG (OECD, 2015). Thué va cic khoan phi ma DN SMEs déng
gdp cho ngan sach nha nude di ting 18.4 1an chi sau 10 nam (Phan, Nguyen, Mai, & Le, 2015).
Céc dong gop nay da hd trg cho cac chuong trinh PTKT, XH, MT, giam nghéo va cong bang XH.
Tuy nhién, cic nghién ciru vé SMEs & Viét Nam trudc day thuong tap trung va khia canh KT, b6
qua khia canh XH va MT. Theo Halkos va Gkampoura (2021), khia canh XH va MT ciing quan
trong khong kém khia canh KT trong qué trinh PTBV. Déi véi nghién ctru nay, ca ba tru cot: KT,
XH va MT duogc tich hop trong m6 hinh PTBV ctia doanh nghiép SMEs ¢ Viét Nam. Vi vay, két
quéa nghién ctru dugc ky vong cung cap mot buic tranh chung vé cac yéu té anh hudng dén mé hinh
PTBV cua DN. Két qua nghién ctru 1 nhitng ham ¥ quan trong cho DN ap dung vao thyc tién, 1a
cong cu hd trg cho sy phat PTBV ctia DN véi sy tich hop ctia phuong dién KT, XH va MT. Nghién
clru nay ciing gop phan mé rong khung 1y thuyét vai sy tich hop cta 03 tru cot PTBV, tao ra cong
cu quan ly hitu hi€u va sang tao nham dat duoc muc tiéu PTBV DN SMEs tai Viét Nam.

Nghién ciru ndy duoc cdu tric nhu sau: trong phdn tiép theo, co s Iy thuyét s& dugc luoc
khao va phan tich dé khang dinh dong co thyc hién nghién ciru nay va Ia co s cho mé hinh nghién
ctru. Tiép do, phu’orng phap nghién ctru va két qua nghién ctru dwgc mo ta, phan tich va thao luan.
Cudi cung, cac két luan s& dugc trinh bay. Pong thoi, han ché ciia nghién ctru ciing dugc it ra.

2. Co s& 1y thuyét

2.1. Cdc Iy thuyét ¢é lién quan

PTBV duoc dinh nghia 13 kha ning phat trién nhim dap tng nhu ciu hién tai ma khong hy
sinh nhu cau cua thé hé tuong lai. Khai niém nay dugc cong nhan va st dung rong rai ké tir nam
1987, sau khi Uy Ban (UB) phat trién MT Lién hop quoc xuat ban bao cédo Brundtland (Jacobs,
1999). Bang cach tap trung vao moi quan hé gitra con nguoi va thién nhién, con nguoi co trach
nhiém can bang nhu cau cta hi¢n tai va tuong lai khi hudng té1 muc tiéu phat trien (Baumgartner
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& Quaas, 2009). Nhu vay, PTBV nhan manh dén viéc bao ton tai nguyén thién nhién dé thé heé
mai sau c6 thé sir dung va phuc vu cho nhu cau ciia ho. PTBV duoc mé ta & 03 try cot: KT, XH &
MT (Flgge & ctg., 2002) Spangenberg (2005) bd sung thém khia canh thé ché va cac khia canh
nay vé co ban 1a gin két v6i nhau.

Ly thuyét bo ba ct 151 bén virng (triple bottom line- 3BL) ciia Rojek-Nowosielska (2015)
dugc xem 13 khung phén tich cho PTBV caa DN, bao gdm su phat trién khong chi vé loi nhuan
ma con 1a XH (con ngudi) va MT (hanh tinh). Khai niém PTBV DN d6i khi dwoc dé cap dén voi
thuat ngir 1a trach nhiém xa hdi DN.

Khai niém 3BL duoc Elkington gidi thiéu 1an dau tién vao ndm 1994 trong mot cong trinh
dugc cong bd trén tap chi California Management Review va sau d6 dugc mé rong va giai thich
chi tiét hon trong quyén sach c6 tén 1a “Cannibals with Forks: the Tripple Bottom Line of 21st
Century Business”, theo d6 doanh nghiép can thé hién 03 khoan muc (3P: profit, people, planet)
khi do luong hoat dong cua doanh nghi¢p: 1) lgi nhuan cia DN (corporate profit), 2) con nguoi
(CSR cua DN) va 3) MT (trach nhiém MT cua DN) (Elkington,1994; Elkington & Rowlands,
1999). Trong nghién ciru nay, khia canh KT, XH va MT ciia DN duoc tim hiéu thong qua cac chi
s6 do luong 1a lan luot 14 loi nhuan, mirc luong cho ngudi lao dong va chi phi DN danh cho viéc
xt Iy MT (Brown, Willis, & Prussia, 2000; Cornell & Shapiro, 1987; Jefferson, Huamao, Xiaojing,
& Xiaoyun, 2006; Phan & ctg., 2015; Wagner, 2007).

2.2. Cdc yéu té tic dpng dén sw PTBV ciia DN

Xét ¢ khia canh kinh té cia DN, Benavente (2006) di sir dung ham san xuat Cobb-Douglas
dé nghién ciru vé nang suét lao dong (labor productivity), dugc mo hinh hoa véi cac yéu té dau
vao bao gdbm von vat chat va von con ngudi. Tac gia da 4 ap dung m6 hinh cau trac véi ki thuat hoi
quy ALS (asymtotlc least squares) cho bd dir liéu bao gom 438 doanh nghiép ¢ Chile. Két qua
nghién ctru cho thiy cac bién: d6i méi sang tao (innovation), s6 lugng nhan sy, thi phan, tai san
vat chét c6 tic dong co y nghia thong ké dén ning suét lao dong. Nghién ciru ciia Phan va cong su
(2015) da str dung bién loi nhuén dé do luong sy phat trién ciia DN vé phuong dién KT. Céc tac
gia Phan va cong su (2015) da chi ra cac nhan t6 chinh tic dong dén lgi nhuan cia DN SMEs &
Viét Nam duya trén viéc khao sat 2551 doanh nghiép SMEs trong giai doan 2007 - 2009. Céac tac
gia Phan va cong su (2015) da str dung kiém dinh Hausman test dé lira chon giita mé hinh tac dong
cO dinh (FEM) va mo hinh tac dong ngau nhién (REM). Két qua kiém dinh cho thay su phu hop
cua md hinh FEM. Nghién ctru da gop phan khang dinh 1y thuyét khi tim ra cac bién c6 tac dong
c6 y nghia thong ké dén hoat dong ctia DN bao gom: kinh nghiém ctia DN va hoat dong Xuat Khau
(XK). Bén canh d6, ngudn luc tai chinh (tiép can tin dung, vay phi chinh thirc) va dia diém cua
DN (location) ciing 1a nhitng yéu té cac tic dong dén hiéu qua hoat dong vé mat KT cua DN.
Nguyen va cong su (2018) ciing cho thdy tac dong tich cuc, co y nghia théng ké ciia doanh nghiép
nho va tré dén phuong dién kinh té cua DN thong qua ddi méi sang tao. Két luan tuwong tu cling
dugc Chuluun, Prevost, va Upadhyay (2017) néu ra, xem day 1a chia khoa chién lugc cho cac DN
v6i gia nhép thi truong nhiam day manh hiéu qua ciia doanh nghiép.

Nhin chung, cac nghién ctu vé hoat dong cua DN SMEs tai Viét Nam thuong tap trung
vao khia canh kinh té vi ddy la muc tiéu truyén thong ctia DN theo 1y thuyét t6i da hoa loi nhuan.
Tuy nhién, yéu té x@ hoi ciing duoc cac DN xem la cong cu h5 tro cho ho dat dugc muc tiéu. Thuc
tién cho thay yéu t6 KT va XH khong phai 1a nhiing yéu t6 thay the cho nhau dé doanh nghiép
phai lya chon hay danh dbi ma ching s& bd sung cho nhau. Yéu t6 x4 hoi ciing 1a chién lugc dé
doanh nghiép huéng dén sy PTBV vé KT (Branco & Rodrigues, 2006; Figge & ctg., 2002).

Thuyc vay, su phat trién bén vimg cia DN SMEs di thu hat sy quan tAm cta cong dong

nghién ctru. Nghién ctru cua Nguyen, Dinh, va Nguyen (2019) da cung cap bao quat khai niém
DNXH, doanh nghiép thuong mai va van d¢ PTBV cua DN.
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PTBV vé phuong dién XH am chi viéc DN theo dudi muyc tiéu phuc loi cua cong dong
(Ismail, 2021). Piéu nay d6i khi kha mo ho do tinh da dang ctia cac bén lién quan trong cong dong,
bao gém cac nhom lién quan truc tiép va gian tiép, cu thé: khach hang, nha cung cap, nha phan
phéi, nha 1am chinh sach, nha dau tu, nhan vién, ... Dé don gian, Rowley (1997) di phan chia cac
bén lién quan thanh 02 nhém: cong dong bén trong va cong dong bén ngoai. Ly thuyét cic bén
lién quan da khang dinh loi ich kinh té ma DN dat duoc khi DN thoa man nhu cau cia XH. Theo
ly thuyét cac bén li€n quan, nhan vién dugc xem la ddi tuong duogc phan bd nguén luc, bén canh
chu DN va nguoi quan 1y DN (Cornell & Shapiro, 1987). Mtic luong ctia nhan vién, viéc cac nhan
vién hai long, tham gia vao cac chuong trinh dao tao/hoat dong do DN khoi xuong dugce cac nghién
ctru trude day st dung nhu 13 bién do ludng cho PTBV ¢ khia canh XH ciia DN (Brown & ctg.,
2000; Cornell & Shapiro, 1987; Wagner, 2007). Piéu nay dem lai loi ich cho DN thong qua viéc
phat trién ngudn nhan luc va van hda. Ngoai ra, cac tac dong bén ngoai ciing c6 thé dugc ké dén,
bao gdm: hinh anh, uy tin DN. Theo 1y thuyét ngudn luc (resource-based theory), hiéu qua tir viée
quang ba hinh anh nhd viéc thyc hién cac quy tic xa hoi gop phan vao sy PTBV ciia DN (Branco
& Rodrigues, 2006; Cornell & Shapiro, 1987; Wagner, 2007).

Tuong tu, cac hanh vi than thién véi MT cta DN ciing 1a yéu t6 gitip DN x4y dyng thuong
hiéu trach nhiém xa hoi, tir d6 gép phan vao viéc PTBV (Gallego-Alvarez, Prado-Lorenzo, &
Garcia-Sanchez, 2011). Tuy nhién, phan 16n cac DN xem quan 1y MT hoan toan tach roi khoi quy
trinh quan 1y c6t 18i cua DN (Wagner, 2007). Theo Wagner (2007), khi DN tich hop yéu t6 MT
vao nhiém vu chién lugc caa DN, hinh anh cua DN s& duoc cai thién, gitp DN thu hit dugc doi
ngil nhan sy tai nang va két qua 1a cai thién hoat dong chung ctia DN.

3. Phuong phap nghién ctru
3.1. Dir liéu

Dit lidu dugc sir dung trong nghién ctru nay 1a dir liéu thir cap, dugc 1ay tir nguon khao sat
cac DN vira va nho tai Viét Nam vao cac nam 2011, 2013 va 2015 do UNU-WIDER (World
Institute for Development Economics Research, United Nation University) phdi hop cling nhom
nghién ctru thudc truong dai hoc Copenhagen, Vién kinh té quan 1y trung wong (CIEM) va Bo
LDTBXH thuc hién. Cac cau hoi khao st bao gdm céc thong tin lién quan dén sy PTBV va dic
diém ctia DN vira va nho, nhimg DN c6 nhan sy 1én dén 300 nguoi va tong tai san 1én dén 100 ty
dong, nhu dugc thé hién trong Bang 1.

3.2. M6 hinh nghién ciru

Céc bién giai thich dugc str dung trong mé hinh cta nghién ciru (1), (2), (3) dugc lwa chon
dua trén kinh nghiém cua cac nghién ctru trude day va su san c6 cua bo dir liéu. Sy PTBV cia DN
1a bién phu thudc ctia mo hinh, dugc do luong thong qua cac chi bdo: 1gi nhudn, mic lwong cia
nguoi lao dong trong DN va chi phi DN chi cho MT (Brown & ctg., 2000; Cornell & Shapiro,
1987; Jefferson & ctg., 2006; Phan & ctg., 2015; Wagner, 2007). Cac bién giai thich trong mé hinh
bao gdm ddi méi sang tao, duge do luong thong qua viéc DN dau tu vao nghién ctru va phat trién
(R&D), thiét bi, may moc va b::ing sang ché (patents), kinh nghiém cua DN, von vat chat, xuat
khau va hinh thirc s¢ hitu cia DN duoc néu chi tiét trong Bang 1:

Profiti = 8, + S8, Lnlnnovationit +4, LnInnovationi® + 8, Ln Ageit + 3,LnAge®: +5;
LnAssetir + B, Exportit +3,0WNL1it + f,O0WN2it + S LnLaborit + Uit 1)

LnWageit = ao + a1 Lnlnnovationit +oz LnInnovationi® + a3 LnAgeit + oy LNAQE?it +ais
LnAssetir + agExportit +a,OWN1it + agOWN2it + agLnLaborit + uit (2
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LnEnvironmentcost it = y, + yiLnInnovationii +y,Lnlnnovationi? + ysLnAgei +
v4LNAQe?%i +ys LnAssetir + ygExportit +y,OWNLit + YgOWN2it + yoLnLaborit + Sit 3

Dbi véi dir liéu bang, phuong phap Pooled, FEM, REM duogc ap dung dé tim hiéu vai tro
ctia cac bién doc 1ap trong mo hinh PTBV cua DN. Céc kiém dinh co ban bao gém kiém dinh da
cong tuyén, tr twong quan va phuong sai sai s6 thay doi dugc tién hanh dé dam bao viéc lya chon
mo hinh tot nhét. Quy trinh lya chon mé hinh dwgc thuc hién theo Hinh 1.

Mau dugc lua chon ngau nhién tir té)ng thé

/ pune > \
Thuc hién ca FEM & REM Thuc hi¢n FEM
X v P >0.05
Kiém dinh Hausman »| Breusch - Pagan Lagrange

\ 4

Chon FEM Chon REM Chon Pooled OLS

Hinh 1. Quy trinh lwa chon mé hinh héi quy ddi véi dit lidu bang (Dougherty, 2011)
Bang 1

Do luong cac bién trong mo hinh

Tén bién Cach do lwong

Bién phu thujc

Loi nhuan (profit) ROA, 14 ty s6 ctia tong loi nhudn va tai san

Mic luong nhén vién|{Muac lwong trung binh hang thang cua nhan vién (triéu
(wage) dong/nguoi/thang)

Chi phi xir 1y 6 nhiém Chi phi xir Iy MT cta DN, bao gom chit lugng khong khi, chiéu sang,
MT (Environment cost) |tiéng 6n, xir 1y chat thai, 6 nhiém nudc, xur 1y dat (ty dong/lao dong)

Bién doc lap

Pau tu cho dbi mai|Gia tri dAu tu vao R&D, thiét bi, may moc va bﬁng sang ché/lao dong
(Innovation) (ty dong/lao dong)

Lao dong (labour) Téng s6 lao dong (nguoi)
Vén vat chét (assets) Téng tai san/lao dong (triéu dong)
Xuit khau (export) % Xuat khau

Hinh thie s¢ htru (own) |Bao gdém 03 hinh thire: tu nhan, cong ty TNHH, cong ty c¢b phan co6
von nha nudc, 02 bién gia dugc dua vao md hinh.

Hinh thtc s¢ hitu tu nhan (ownl)

Hinh thuc s¢ hitu 1a cong ty TNHH (own?2)

Tudi (age) S6 nam hoat dong cua DN (nim)

Ngudn: TAc gia dé xuét dua trén bo dir lidu thir cip va lwoc khao 1y thuyét
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4. Két qua nghién ctru va thao luin
4.1. Két qud nghién civu
4.1.1. Thong ké md td

Loi nhuan ciia DN duge do ludng thong qua chi sé ROA trong giai doan 2011 - 2015 xap
xi 35%. Mirc lwvong binh quén 13 3,349 triéu dong va chi phi xtr Iy MT trung binh/lao dong 1a 1.9
triéu dong/ndm. Mot DN SMEs c¢6 trung binh 38 lao dong, tong tai san/lao dong 1a 0.771 triéu
dong, v6i s6 nam hoat dong binh quan 13 11 nam. Ty 1é xuit khau/téng luong ban hang 13 5.8%.
Hau hét cac DN SMEs c¢6 hinh thirc s¢ hitu 14 cong ty c¢6 phan (xdp xi 68%). Cong ty tu nhan va
cong ty c6 von nha nudc chiém ty 1é 1an luot 12 21% va 11% (xem Bang 2).

Bang 2
Théng ké mé ta cac DN dugc khao sat (2011 - 2015)

M ta cdc bién 2011 - 2015 2011 2013 2015

Trung [P0 léch| Trung [P léch| Trung |D¢ léch| Trung | D¢ léch
binh | chuén | binh | chuén | binh | chuin | binh | chuén

Bién phu thugc
Loi nhuan (profit) (ROA) | 0.347 | 1.95 | 0.229 | 0.726 | 0.186 | 0.609 | 0.625 | 3.22
Mtrc Irong nhan vién 3.349 | 1.119 | 2.653 | 0.839 | 3.299 | 0.815 | 4.096 | 1.162

(wage-triéu dong)

Chi phi xir ly 6 nhiém MT| 1.9 39.3 55 679 | 0.185 | 0.122 | 0.38 | 0.660
(Environment cost-triéu
ddng/lao dong)

Bién djc lap

DPAu tu cho d6i mai 7.9 39.9 6.6 18.7 7.4 55.5 9.6 36.8
(Innovation-triéu
dong/lao dong)

Lao dong (labour-nguoi) 38.7 73.1 40.3 53.0 38.4 96.7 37.3 62.2

Vén vat chat (assets-triéu | 0.771 | 1.02 | 0.548 | 0.902 | 0.531 | 0.728 | 1.23 1.21
ddng/ngudi)

Xuat khau (export-%) 574 | 205 | 672 | 225 | 435 | 17.7 | 6.16 | 21.0
Tudi (age-nam) 112 | 593 | 9.06 | 536 | 11.3 | 582 | 133 | 583

Hinh thirc s¢ hitu tu nhan| 0.206 | 0.405 | 0.217 | 0.413 | 0.209 | 0.407 | 0.192 | 0.395
(ownl)

Hinh thtrc s¢ hitu cong ty | 0.678 | 0.468 | 0.677 | 0.468 | 0.669 | 0.471 | 0.688 | 0.464
TNHH (own2)

Hinh thirc s¢ hitu cong ty | 0.116 | 0.32 | 0.106 | 0.308 | 0.123 | 0.328 | 0.12 | 0.325
c¢b phan c6 vbn nha nudce

Sb quan sat 1077 359 359 359

Nguén: Tac gia tinh toan dua trén b s6 liéu khao sat thu cép
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4.1.2. Phan tich twong quan va Kiém dinh da cong tuyén

Sau khi xem xét thong ké mo ta cac bién trong mé hinh, tac gia tiép tuc phan tich Ma Trén
Tuong Quan (MTTQ) gitra cac bién trong mé binh. Muc dich chinh cia MTTQ la phat hién moi
quan h¢ tuyén tinh don bién gitra cac bién doc 1ap va bién phu thudc theo Bang 3.

Bang 3
Ma tran tuong quan
Cic bién 1 2 3 4 5 6 | 7 | 8| 9 |10
1 |[ROA 1.00
2 |LnWage 0.05 | 1.00
3 |LnEnvironment Cost | -0.03 | -0.28 | 1.00
4 |Lnlnnovation -0.01 | 0.01 | 0.02 | 1.00
5 |LnLabour 0.03 | 0.05 | 0.14 | 0.07 | 1.00
6 |LnAssets -0.12 | 0.09 | 0.17 | 0.11 | 0.54 | 1.00
7 |Export 0.03 |-0.02 | 0.07 | 0.04 | 0.33 | 0.20 | 1.00
8 |LnAGE 0.01 | 0.21 |-0.18 |-0.02 | 0.18 | 0.15| 0.14 | 1.00
9 |Ownershipl 0.03 | -0.05 | -0.04 | -0.05 | -0.29 |-0.20|-0.05 | 0.07 | 1.00
10 |Ownership 2 -0.03 | 0.03 | 0.07 | 0.06 | 0.16 | 0.17 | 0.04 |-0.04|-0.74|1.00

Ngudn: T4c gia tinh toan dua trén bo sb 1iéu khao sat thir cap

Do 16n cia cac hé sb tuong quan gitra cac bién ddc 1ap khong cao, cho théy viéc udc lugng
mo hinh khong bi anh huong boi hién twong da cong tuyén. Két qua kiém dinh Pa Cong Tuyén
(BCT) trong Bang 4 da khang dinh diéu nay.

Bang 4
Két qua kiém dinh da cong tuyén

Cic bién VIF UVIF

OWN1 2.44 0.409244
OWN2 2.30 0.435196
LnLabour 1.79 0.558563
LnAssets 1.56 0.641321
LnAge 1.20 0.835811
Export 1.15 0.867964
Lninnovation 1.06 0.944009

Nguén: Tac gia tinh toan dua trén b s6 liéu khao sat thu cép

4.1.3. Két qua thyrc nghiém

Tac gia lan luot hdi quy mo hinh theo phuwong phép Pooled OLS, REM, FEM, dong thoi
sir dung cac Kiém Dinh (KD) thich hop dé xac dinh d¢ tin cay ciia két qua hoi quy. KD Hausman
dugc thuc hién. Két qua Prob > chi2 > 0.05 (murc y nghia thong thuong), nén khong the bac bo gia
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thuyét Ho. Vi vay, khong nén stir dung mo6 hinh FEM ma nén str dung mo6 hinh REM. Dé lya chon
gitta 02 mo hinh Pooled OLS va REM, kiém dinh nhén tir Breusch - Pagan Lagrange duoc thuc
hién. Gia tri p-value cta kiém dinh = 1.0000 (> mtc ¥ nghia thong thuong), khong thé bac bo Ho,
md hinh Pooled OLS duoc chon. Dé kiém tra m6 hinh c6 xay ra hién twong twong quan chudi hay
khong, Wooldridge test duoc sir dung. Két qua KB cho thiy mé hinh khéng c6 hién twong ty trong
quan chudi. Nhu vdy, mé hinh Pooled OLS 1a mé hinh tét nhat trong trudng hop nghién ctru nay

(xem Bang 5).
Bang 5

Két qua hdi quy str dung phuong phap hodi quy OLS

Cé4c bién ROA LnWage LnEnvironmentCost
Lninnovation -0.152*** 0.0720**
(0.0208) (0.0348)
LnInnovation2 0.0136*** -0.0146***
(0.00133) (0.00304)
LnLabour -0.287** 0.0197* 0.656***
(0.139) (0.0280) (0.170)
InAssets -0.596*** -0.0102** -0.169***
(0.128) (0.00494) (0.0523)
LnAge -0.974%** -0.304*** 6.165***
(0.143) (0.0477) (1.167)
LnAge2 0.233*** 0.0379 -3.784***
(0.0361) (0.0249)
Export 0.00198***
(0.000447)
Own 1 - 0.0446***
- (0.00680)
Own 2 -0.0995***
Constant 11.42%** 0.640*** 9.182***
(2.528) (0.0965) (1.173)
N 1,077 1,077 1,077
R? 0.65 0.63 0.61

Trong ngodc 14 sai s6 chuén (standard errors); *** p < 0.01, ** p < 0.05, * p < 0.1

Ngudn: Két qua wdc lugng tir Stata ciia tac gia

4.2. Thdo ludn

D6i véi mo hinh PTBV ¢ khia canh kinh té, két qua hdi quy cho thdy ca von vat chat va
lao dong déu co tac dong ticu cuc dén ROA. Dicu nay ciing 1y giai tai sao cac DN SMEs thuong
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1a siéu nho. D6i véi sd nam hoat dong cua DN va ddi mai sang tao, mbi quan h¢ chit U nguoc
duogc tim thay. Ngoai ra, xuat khau gép phan cai thién ROA cua DN SMEs. Dong thoi, tic dong
am c6 y nghia thong ké ctia loai hinh DN trach nhiém hitu han (so v6i cong ty cd phan c¢6 vén nha
nuée) duoc tim thay.

Dbi voi mé hinh PTBV & khia canh x3 hoi, lao dong c6 tac dong dwong dén murc lwong.
Két qua nay kha twong ddng voi nghién ctru cia Gallego-Alvarez va cong sy (2011), Bansal
(2005), Lin va Chen (2005), va Husted va Allen (2007). Ngoai ra, méi quan hé chit U ngugc dugc
tim thay trong mdi quan hé gitra s6 nam hoat dong ciia DN va mirc lvong. Bén canh do, loai hinh
DN tu nhan c6 tac dong duong, co y nghia thong ké dén mirc lwong (so voi cong ty cb phan co
vbn nha nudc). Pic biét, khong tim thdy mbi quan hé giira viéc dau tu cho d6i méi sang tao véi
muc luong.

Dbi voi mo hinh PTBV & khia canh MT, chi phi dau tu cho d6i méi sang tao c6 tac dong
duong, c6 ¥ nghia thong ké dén chi phi xir Iy MT va c¢6 méi quan hé chir U ngugc. Diéu nay cho
thdy viéc c6 thé can phai c6 ngudn luyc 16n cho giai doan bat dau xir Iy MT trong ngin han. Tuy
nhién, trong dai han, chi phi nay c6 thé giam.

5. Két luan

PTBV luén ludn 1a myc tiéu hudng dén cia thé gidi. Py duoc xem la dich dén, chi phdi
moi sach lugc cua chinh phu, td chire, DN va ca nhan. Két qua nghién ctru cho théy bén canh cac
yéu td truyén thong (von vat chat, lao dong) thi viéc dau tu cho doi mdi sang tao ciing gop phﬁn
vao viéc giai thich cho mo h1nh PTBV cua DN SME:s tai Viét Nam. Nghién clru nay da cung cap
bang ching thyc nghiém vé vai tro ciia dau tu cho doi méi sang tao bén canh cac yéu to truyen
thong khac trong mo hinh PTBV ciia DN Viét Nam. Két qua nghién ctru cho thiy chinh phu can
¢6 hd trg hon nita cho hoat dong dau tu vao d6i méi sang tao ciia DN SMES.

Nghién ctru nay da su dung dir heu bang va két qua kiém dinh cho thay viéc lya chon md
hinh OLS 1a phu hop nhat Tuy nhién, van dé vé tinh doc lap giita cac try cot kinh té, x hoi va
MT ctia md hinh PTBV van chua duoc tim hiéu do gi61 han vé mat k¥ thuat phan tich dir li¢u. Cac
nghién ctru trong tuong lai ¢6 thé kham pha thém véan dé nay thong qua k¥ thuat phan tich déng
thoi céc hé phuong trinh phat trién bén viing. Ngoai ra, cac hoat dong d6i méi sang tao lién quan
dén quan tri DN ciing nén dugc tim hiéu trong cac nghién ciru tuong lai.
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