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Tém tit:

Muc dich ciia bai nghién ciru la nham kiém tra moi quan hé giita ddc diém ciia chii s6 hitu véi
tinh hinh sir dung cdc ky thudt tai tro von boostrapping tai cdc doanh nghiép nho va vira tai
Viét Nam thong qua mot mau bao gom 476 doanh nghiép. Két qua cho thdy, chii s¢ hitu tré tudi
¢6 kinh nghiém con han ché thuong liea chon sik dung cdc ky thudt tai tro' von bootstrapping cé
mikc do riii ro thdap hon nhir bootstrapping tdi chinh chii s& hitu va gidm thiéu cdc khodn phdai
thu, trong khi nhitng nguoi lom tuéi, ¢6 kinh nghiém lwa chon nhitng ky thudt tai tro von doi
héi phdi ¢é da dang cdc moi quan hé nhw boostrapping lién quan dén cdc chinh sich hé tro
ciia nha nuée, bootstrapping ding chung nguon lyc véi cdc doanh nghiép khdc.
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Ma JEL: D21, G32, G39

Owner characteristics and use of bootstrap financing techniques in small and medium
enterprises in Vietnam

Abstract:

This paper aims to investigate the relation between the characteristics of different types of
ownership and the application of capital financing technics, including bootstrapping in small
and medium sized firms in Vietnam through a sample of 476 firms. The empirical finding
shows that firms of young and inexperienced owners tend to choose the bootstrapping with
low risk, such as owner financing and the receivables minimization, while firms of older and
experienced owners choose more complicated capital financing technics which require the
diversification of relations, such as: bootstrapping related to government support policies,
bootstrapping sharing common resources with other firms.
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1. Gi6i thiéu

Tiép cén dwoc von 1a mot trong nhitng nhan 6 quan trong ddi véi hoat dong cua bt ky doanh nghiép nao,
dic biét dbi véi nhitng doanh nghiép c6 quy mé nho von di c6 kha ning chong dd trong thi trudng thuong
yéu hon so v6i cac doanh nghiép co quy mé 16n. Phan 16n cac doanh nghiép thudng tiép can véi ngudn von
truyén thong théng qua viéc gia ting von chu sé hiru hodc thuc hién cac hoat dong vay ng trén thi truong tai
chinh. Tuy nhién, khong phai lac nao viéc huy dong von tir cic ngudn nay ciing tro nén dé dang dic biét 1a
d6i vai cac doanh nghiép nho va vira.

Trong bdi canh tiép can tai chinh truyén thong tré nén khé khin véi nhitng didu kién khéng mong mudn,
dudi gée do quan tri kinh doanh, vai tro cua chi s¢ hitu 1a v6 ciing quan trong trong viéc dua ra quyét dinh
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tim kiém va lya chon sir dung ngudn vén thay thé. Ngudn vén thay thé trong trudng hop niy duoc cac nha
nghién ctru qudc té goi tén d6 chinh 1a cac k§ thuat tai trg von bootstrapping (goi tat 1a bootstrapping). Tuy
nhién, mdi quan hé giita dic diém ctia chit hitu va van dé sir dung céc ki thuat tai tro ndy thuong duoc rét it
cac nghién ctru quan tam, hoac néu c6 quan tim cung chi dé cap dén mot vai dic diém cua chu sé hitu nhu
gidi tinh, tudi, trlnh d6 hoc van. Nghién ctru nay muon xem xét thém yéu t kinh nghiém cuia chi s¢ hitu
bén canh cic yéu td khac nham lam sang t6 hon vé mdi quan hé giira ddc diém chi s¢ hitu va viée st dung
bootstrapping tai cac doanh nghi€p nho va vira Viét Nam.

2. Téng quan nghién ctru

2.1. Ky thudt tai tro vén bootstrapping

Boostrapping trong linh vyc tai chinh mic du bat dau dugc dé cap dén trong nghién ciru ciia Bhide
(1992), nhung trudc d6 cac ki thuat tai trg von bootstrapping ciing da xuat hién & mot vai nghién ctru véi
cac tén goi khac nhau nhu vén thay thé trong nghién ctru ctia Van Auken & Carter (1989) hodc tai chinh thay
thé trong nghién ctru ctia Thorne (1989).

Bhide (1992, 110) cho réng “Bootstrapping 1a su sang tao ctiia chu s¢ hiru trong viéc van hanh kinh doanh
voi cac quy c4 nhan khiém tén”. Sau nghién ctru ciia Bhide (1992), bootstrapping duoc cac nha nghién ctru
khac bit ddu quan tim hon. Freear & cong sy (1995, 102) dinh nghia “bootstrapping la cach sang tao cao dé
¢6 duge viée str dung cac ngudn luc ma khong vay hodc ting von ¢d phan tir cac ngudn lyuc truyén thong”.
Tiép tuc phat trién khai niém vé bootstrapping, Van Auken & Neeley (1996, 223) nhan dinh “Bootstrapping
1a vbn thu duoc tir cic ngudn khac voi cac ngudn von truyén thdng”. Winborgs & Landstrom (2001, 238)
khi xem xét hanh vi ctia ngudi quan 1y trong doanh nghiép ¢ Thuy Dién da dinh nghia bootstrapping 1a viéc
“str dung cac phuong phap dé dap tng nhu cau von ma khong dua vao tai chinh dai han bén ngoai tir cac
chu no hoac chu sé hitu moi”.

Nhu vay, c6 thé nhan thay c6 sy dong thuan trong hau hét cac quan diém ctia cic nha nghién ciru trude
d6 khi cho ring bootstrapping chinh 1a tip hop cac phuwong phap nham dap Gmg nhu cau tai chinh ctia doanh
nghiép ma khong 1am gia ting no va vén ¢d phan moi.

2.2. Bic diém chii s6 hivu va vin dé siv dung bootstrapping tai cic doanh nghiép nhé va vira

Pic diém cua chu so hitu hodc nguoi quan 1y thudng dugce xem xét phd bién dudi mot sé goc do nhu gidi
tinh, trinh d6 hoc Vén, tudi tc & mot s6 cac nghién cuu dién hinh khi xéc dinh cac nhan td anh hudng dén
viée sir dung cac k¥ thuat tai trg von bootstrapping trong doanh nghiép, cu thé nhur sau:

Gidi tinh 12 mot trong nhing dic diém phd bién duoc d& cap dén trong mot sb cac nghién ciru vé cac ki
thuat tai tro von bootstrapping. Néu trong nghién ctru ciia Coleman & Kariv (2013) cho rang cho du chi s¢
hiru 12 nam hay 14 nit thi viéc st dung bootstrapping cia cac doanh nghiép mai la nhu nhau. Diéu nay c6
nghia 14 khong c6 su khac biét vé van dé gidi tinh trong viée sir dung bootstrapping ctia cac doanh nghiép
dugc nghién ctiru. Nguoc lai v6i nghién ciru nay thi Neeley & Van Auken (2009) lai tim thdy c¢6 su khac
biét vé gidi tinh trong sir dung bootstrapping dbi voi cac doanh nghiép nhé. Cu thé, néu chii s¢ hiru 1a nam
gidi, thi xu hudng st dung bootstrapping dudi dang chia sé ngudn luc véi cac doanh nghiép khac, dong
thoi ap dung bootstrapping tu tai trg hon cac chu so hitru 1a ni, trong khi cac nit chu s& hitu sé lya chon
bootstrapping dua trén khach hang hon 1a cac chi s¢ hitu nam. Pdng quan diém v6i Neeley & Van Auken
(2009) nghién ciru ciia Jayawarna & cong su (2012) ciing cho rang c6 su khéc biét vé gidi tinh dbi v6i hanh
vi stt dung bootstrapping, cu thé voi cac nit doanh nhan, ho than trong trong viéc st dung bootstrapping hon
cac chu so hiru 1a nam. Chinh vi vay, hiéu qua stir dung bootstrapping ciing bi gidi han hon. Mot nghién ciru
kha thti vi khi xem xét van dé gi6i tinh trong méi lién hé v6i viée st dung bootstrapping 12 nghién ctru ctia
Brush & cong su (2006). Két qua nghién ciru cho thiy trong giai doan doanh nghiép chua tao ra dugc doanh
thu tot c6 khuynh huéng st dung bootstrapping lién quan dén giam chi phi lao dong va nguoc lai thi lai st
dung bootstrapping lién quan dén giam thiéu chi phi hoat dong.

Trinh d6 hoc van ciing 1a mot trong nhitng nhén t6 c6 tic dong dén viéc str dung bootstrapping trong cac
doanh nghiép nho theo nhiéu cach khac nhau. Trong nghién ctru cia Neeley & Van Auken (2009) thi voi
nhitng chu s& hitu ¢6 trinh d6 hoc van cao s& sir dung nhitng phwong phap bootstrapping tiém an rui ro thap
hon so véi nhitng ngudi con lai. Cu thé, cac cha sé hitu ¢6 trinh d dai hoc tap trung sir dung bootstrapping
lién quan dén cac ké hoach tu gdy quy, tu tai trg, con voi chu s¢ hitu chua dugce dao tao dai hoc lai ua thich
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sir dung bootstrapping lién quan dén hang ton kho. Mic di khong nghién ctru mot cach chi tiét nhu Neeley
& Van Auken (2009) vé trinh d6 hoc vén sé& tac dong dén viée st dung bootstrapping mot cach cu thé nhung
trong nghién ctru cua Irwin & Scott (2010) va nghién ctru ctia Grichnik & cdng sy (2014) cling da dua ra
mot két luan quan trong vé mdi quan hé giira trinh d6 hoc van va viée st dung bootstrapping. Ca hai nghién
cuu nay déu cho réng trinh do hoc van c6 mbi quan hé thuan chiéu véi viée st dung bootstrapping, cu thé,
cht s& hitu ¢6 trinh d6 hoc van cang cao thi cang c6 xu hudng sir dung bootstrapping nhiéu hon. Nhu vay,
¢6 thé thdy rang murc d6 khac nhau vé trinh d¢ hoc van s& ¢6 nhitng nhan thirc khac nhau vé bootstrapping,
d6ng thoi ¢ su khac nhau vé viée Iya chon timg phucmg phap cu thé.

Tubi cua chii s¢ hitu cling da duge xem xét trong mdi quan hé véi viéce sir dung bootstrapping & nghlen
ctru cua Neeley & Van Auken (2009) Nghién ciru di dua ra mot két luan tha vi vé sy lién quan giira tudi voi
viéc str dung bootstrapping rang: nhitng ngudi tré tudi c6 xu hudng sir dung bootstrapping lién quan dén
khach hang nham cai thién dong tién thong qua cac bién phap lam ting toc d6 hoa don, ngimg phuc vu ngudi
tra cham, va wa thich khach hang tra tién nhanh nhiéu hon so v&i nhitg ngudi 16n tudi.

Vé dic diém cuia chu sé hitu, ngudi quan 1y, cac nghién ciru vé bootstrapping da tip trung xem xét cac yéu
t vé gi6i tinh, vé trinh d6 hoc van va tudi tac. Mdi m6t dic diém khac nhau déu dan dén nhﬁ’ng cau chuyén
riéng trong viéc st dung bootstrappmg Tuy nhién, van de kinh nghlem trong quan 1y, diéu hanh doanh
nghiép ctia chii s¢ hitu ciing 12 mot van dé quan trong thi vin dé nay van con bo ngé trong cac nghién ciru
trudc d6. Xuat phat tir nhitng 1y do nay, nghién ctru s& xem xét dic diém ciia cha s¢ hiru trén ca 4 khia canh
13 gi6i tinh, tudi, trinh d6 hoc van va kinh nghiém trong méi quan hé véi tinh hinh sir dung bootstrapping
tai cac doanh nghiép nho va vira Viét Nam.

3. Phuong phap nghién ciru

3.1. Thu thap dir liéu

Dé c6 thé thu thap duoc thong tin cua cic doanh nghiép nho va vira Viét Nam, nghién ctru ap dung
phuong phap chon mau thuén tién thong qua viée giri email, giri truc tiép dong thoi giri duong link khao sat
cho ban bé, nguoi quen dé gitp dd, lan téa bang khao sat dén cac doanh nghiép nho va vira trén khap moi
mién t6 qudc. Trong do, tiéu chi xac dinh doanh nghiép nho va vira dugc cin ¢t theo Chinh phu (2018),
khong bao gdm cac doanh nghiép nho va vira nudc ngoai tai Viét Nam. Dé dam béo tinh dai dién cho cac
doanh nghiép nhé va vira Viét Nam, c¢& mau phai x4c dinh du 16n. T4c gia dwa vao cong thirc xac dinh c&
mau ctia Mugenda & Mugenda (1999) cho tong thé tir 10000 tré 1én. Dya vao cong thirc ndy, sé mau toi
thiéu phai chon 13 385 doanh nghiép.

Bang khao sat dugc gui di tir thang 4 nam 2020 va két thiic vao thang 8/2020. Tong sb phiéu thu vé dudi
cac hinh thirc 1a 512 phiéu. Sau khi nhan dugc s6 lugng phiéu khao sat nay, nghién ctru tién hanh kiém tra
mot cach so bd nhiam loai bo nhitng phiéu khéo st ¢ cac cau tra 10i khong phit hop. Sau dé, cac dir lidu tir
cac phiéu khao sat con lai dugce nhap vao may tinh va dung phan mém SPSS dé kiém tra thém. Két qua cudi
cung c6 476 phiéu khao sat dap img dugc cic yéu cau can thiét va dam bao yéu ciu vé ¢& mau di duogc xac
dinh

3.2. Xur ly div liéu

Sau khi xac dinh dugc cic ky thuat bootstrapping ma céc doanh nghiép nhé va vira c6 thé st dung dé tim
kiém nguon tai trg thong qua qué trinh tong quan nghién ctru, nghién ctru st dung thang do Likert 5 murc do
dé danh gia mirc d6 st dung cac ki thuat tai tro nay tir 0 dén 4 twrong tng véi muc do khong bao gid st dung
dén luon ludn sir dung. Qua trinh thuc hién danh gia sy khac biét trong viéc sir dung bootstrapping trén co
s& dac diém chu s hiru dugc thuc hién thong qua cac budc nhu sau:

Budc 1: tién hanh kiém dinh chat lugng thang do lién quan dén bién bootstrapping bang hé s Cronbach’s
alpha. Muc dich cta budc nay nham kiém dinh do tin ciy ctia bo thang do ddng thoi loai bo nhitng bién quan
sat khong dam bao dd tin cdy cho cic bude phan tich tiép theo.

Budc 2: Thuc hién phéan tich nhan td kham pha EFA. Muc dich la nham xéc dinh gia tri hoi tu, gia tri phan
biét, danh gia bo dir liéu c6 phi hop v6i viée sir dung phuong phap phén tich nhan t6 kham phé, dong thoi
xac dinh cic nhom bootstrapping thong qua hé s6 KMO (Kaise — Myer — Olkin), kiém dinh Barlett, phuong
phap trich hé sb Principal Component véi phép quay Varimax.
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Biang 1: Thong ké cac dic diém ciia chii doanh nghiép

Pic diém Maiu nghién ciru
SO lwong Ty 1&
Gidi tinh Nam 357 75,0
Nit 119 25,0
Tong 476 100,0
Tubi Tir 20-35 tudi 55 11,6
Tir 36-45 tudi 142 29,8
Tir 46-55 tudi 168 35,3
Trén 55 tudi 111 233
Tong 476 100,0
Kinh nghiém Duéi 2 ndm 27 5,7
Tir 2 -5 nam 143 30,0
T 6 - 10 nam 137 28,8
T 11 -15 nam 97 20,4
Trén 15 nam 72 15,1
Téng 476 100,0
Trinh d6 hoc van Dudi trung hoc 12 2,5
Trung hoc 59 12,4
Cao df\ng/Dai hoc 341 71,6
Sau dai hoc 64 13,4
Tong 476 100,0

Nguon: Két qua phdn tich SPSS ciia tac gid.

Budc 3: Thuc hién phéan tich sy khac biét trong viéc st dung bootstrapping trén co sd dac diém cua chu
s& hitu bang kiém dinh T-test (véi bién gi6i tinh) vac kiém dinh One—way Anova (véi bién tudi chu s¢ hitu,
kinh nghiém va trinh d¢ hoc vén)

4. Két qua nghién ciru

4.1. Théng ké dic diém chii sé hivu

Dic diém cua chi s¢ hitu duoc khao sat ¢ 4 yéu t6 d6 1a gi6i tinh, tudi, kinh nghiém va trinh d6 hoc van.
S liéu thong ké ciia cac yéu t6 nay duoc tong hop trong bang 1 sau day.

V& gidi tinh: Trong mau nghién ctru c¢6 tong sd 476 chu sé hitu doanh nghiép tham gia khao sat thi c6 357
ngudi 12 nam gidi, chiém 75% con lai 119 nguoi 1a nit gisi, chiém 25%. Két qua khao sat cho thdy, nam gidi
13 cht s6 hitu chiém ty 1é co ban trong mau nghién ctru.

V& d6 tudi, nhom chu s hitu tir 20 dén 35 tudi chi chiém 11,6%, chiém ty 1¢ thip nhit trong mau nghién
ctru, nhom chi s¢ hitu c6 d6 tudi do tudi tir 46-55 tudi chiém ty trong cao nhét voi 35,3%, hai nhém con
lai 1a nhom ¢6 tudi tir 36-45 tudi va trén 55 tudi chiém ty 18 twong tmg 1a 29,8% va 23,3%. Nhu vay, co
thé thay, phd bién do tudi ctia chu s¢ hitu nam trong khoang tir 36 dén 55 tudi (chiém dén 65,1% trong mau
nghién ctru).

Vé kinh nghi¢m kinh doanh trong linh vuc hi¢n tai, s6 nam kinh nghi¢m tir 2-5 nam chiém ty 1€ cao nhét
(30%) trong sb nhitng doanh nhan duoc khao sat, tiép d6 1a nhom nhiing nguoi ¢6 kinh nghiém kinh doanh
tir 6 dén 10 nam v6i 28,8%, nhom c6 sd nam kinh nghiém dudi 2 nam chiém ty 18 thap nhat 1a 5,7%. Tur két
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Biang 2: Ma trin xoay nhén t6

Bién

Nhan t6

3

4

Mua hang ki g

0,889

Str dung hinh thtrc hang doi hang thay vi mua/ban voi
doanh nghiép khac

0,855

Cho thué may moc, thiét bi tam thoi chua dung dén

0,855

Mua may méc thiét bi dd qua sir dung thay vi mua méi

0,822

Thué lao dong tam thoi thay vi tuyén dung lau dai

0,787

Thué, muon may moc thiét bi,...thay vi dau tu mua sam

0,784

Thuong luong v6i nha cung cip

0,566

Ap dung nhiéu bién phap dé giam thiéu chi phi kinh
doanh

0,532

Tinh 13i v6i cac khoan ng qua han cua khach hang

0,790

Giam gia cho khach hang néu ho thanh toan ngay bang
tien

0,784

INgung hop tac vdi khach hang chdm thanh toan

0,784

Yéu cau khach hang dat coc

0,781

Lua chon khach hang c6 kha ning thanh todn ngay bang
tién

0,752

Ap dung diéu kién mua hang nhu nhau véi tat ca khach
hang

0,750

Day nhanh qua trinh 14p va xir Iy ching tir héa don

0,749

Nhén hd trg cong nghé. co s6 k¥ thuat

0,818

Nhén hd tro phat trién nguon nhan lyc

0,794

0,744

Nhén hd trg mé rong thi trudng
INhan ho trg vé mat bang san xuat

0,732

INhén bao lanh tin dyng

0,674

Nhan vu d3i c6 thoi han muc thué suét thué TNDN

0,611

Str dung chung may moéc, thiét bi v&i doanh nghiép khac

0,903

Str dung chung lao dong véi doanh nghiép khac

0,898

Str dung chung khong gian van phong véi doanh nghiép
khac

0,778

Hop tdc mua hang véi cac doanh nghi€p khac

0,746

St dung thé tin dung ca nhan cuia chu s¢ hitu

0,843

Thué ngudi than lam viée véi muc luong thap hon thi
trudng

0,790

St dung nha riéng 1am noi diéu hanh doanh nghiép

0,754

Str dung thu nhép cua chu sé hitu tir cac cong viéc bén
ngoai

0,667

Vay von tir ban bé ngudi than

0,599

Tri hodn thanh toan thué cho nha nuée

0,823

Tri hodn thanh toén cho nha cung cép

0,778

Tri hodn thanh toan tién cong, tién luong cho nguoi lao
dong

0,679

Eigenvalue

7,268

4,180

3,814

2,764

2,148

1,787

Phuong sai rt trich

5,371

4,455

3,468

3,103

2,870

2,695

Nguon: Két qua phdn tich SPSS ciia tic gid.

4.2. Pdnh gid dp tin cdy ciia thang do va xdc dinh nhan té kham phd

qué khao sat cho thay, kinh nghiém cua chii s¢ hitu tir 10 nam tré xudng van chiém da s véi tong ty 1¢ 1a
64,5%, trong khi nhitng ngudi ¢6 kinh nghiém trén 10 ndm tré 1én chi chiém 35,5%.
V& trinh d hoc vén, chu sé hitu 1a nhiing nguoi ¢o trinh do cao déng, dai hoc cao nhét voi sd lugng 341
ngudi chiém hon 71,6%, ti€p theo d6 1la nhom chu sé hitu c6 trinh d6 sau dai hoc chiém 13,4%. Chu sé hitu
la nhitng nguoi tot nghiép tir pho thong trung hoc trd xuong chi chiém mot ty 1¢ khiém ton chua dén 15%.
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Pé danh gia d6 tin cdy cua thang do nghién ciru sir dung kiém dinh Cronbach Alpha. Hé sb tin cdy
Cronbach’s Alpha thudng duoc sir dung dé loai bé nhitng bién khong dam bao trong nhitng bang hoi c6 sir
dung thang do Likert. Hair & cong su (2006) cho rang néu Cronbach Alpha c6 gia tri tir 0,6 tro 1én thi thang
do dam bao su phi hop, vé bién do luong duoc coi 1a dat yéu cau néu ¢ hé sb trong quan bién tong tir 0,3
tro 1én. Do do, nhitng bién khong dam bao yéu cau sé& dugc loai bo.

Bién phuy thudc ciia nghién ctru bao gdbm 6 nhém boostrapping: tri hoan thanh toan, chia sé ngudn luc,
giam thiéu nguon lyc (t5i thiéu hoa vén dau tu), giam thiéu cic khoan phai thu, tai chinh chii so hitu va
bootstrapping lién quan dén cac chinh sach hd tro ciia Nha nuéc. Vi két qua kiém dinh Cronbach’s alpha
cho thdy, hé s6 Cronbach’s alpha cua tong bién ctia 6 nhom bién boostrapping trén giao dong tir 1a 0,780 dén
0,909 16n hon 0,6 ddng thoi hé s6 twong quan bién — tong ciia cac bién quan sat 16n hon 0,3. Thém vao d6 hé
s6 Cronbach’s alpha néu loai bién ciia cic bién nay déu nho hon hé sb alpha tong bién, do do tat ca cac bién
quan sat déu dam bao yéu cau vé su twong quan chit ché véi nhau, dong thoi dam bao déi tin cdy thang do.

Budc tiép theo, nghién ciru thuc hién phan tich nhan t6 khdam pha EFA (Exploratory Factor Analysis) véi
phuong phéap phan tich thanh phan chinh (Principal Components Analysis) ciing voi phép xoay (varimax).
Két qua cho thay hé s6 KMO (Kaiser-Meyer-Olkin) c6 gié tri 0,875 >0,5 thém vao d6 kiém dinh Barlett c6
Sig. béng 0,000 nho hon 0,05 cho thay cac bién quan sat co tuong quan voi nhau, twong quan tuyén tinh véi
nhan t6 dai dién, do d6 cac bién quan sat dugc dua vao phu hop voi phuorng phap phan tich nhan t. Két qua
cua phuong phap phan tich nhan t6 kham phé cho thay c6 6 nhom yeu t6 yéu cu duoc rat trich tai gia tri
Eigen 1a 1,787 va tong phuong sai trich 13 65,55%. Diéu nay cho biét 65,55% phuong sai toan bd duogc giai
thich boi cac nhan t6 va phuong sai cong don nay 16n hon 50% 1a thich hgp cho phan tich nhan t6 kham pha.
Sau khi kiém tra tinh pht hop cta viée sir dung phwong phap phan tich nhan td, nghién ciru tiép tuc thuc
hién céc phép xoay nhan t6, dé xac dinh lai cac bién quan sat trong timg nhom. Két qua cho thay, c6 6 nhom
nhan t6 v&i hé s6 tai cua tirng nhan t6 déu 16n hon 0,5, cu thé cac nhom nhan t6 nhu sau: nhom nhén t6 1:
bao gém tat ca 8 bién quan sat dugc dat tén la nhom tdi thiéu hoa von dau tw, nhom nhan td 2: bao gém 7
bién duoc dat tén 1a nhom giam thiéu cac khoan phai thu, nhom nhan t6 3: bao gdm 6 bién c6 tén goi 1a nhém
nhan cac chinh sach hd tro tir nha nude, nhém nhén t6 thir 4: bao gém 4 bién quan sat dugc goi la nhom st
dung chung ngudn luc voi cac doanh nghiép khac, nhoém nhan t6 thir 5 bao gdm 5 bién quan sat dugc dat tén
1 nhom tai chinh chu sé hitu, cudi cing 13 nhom nhan t6 thir 6, nhom nay c6 tit ca 3 bién quan sat c6 tén
goi tuong tng 1a nhém tri hodn thanh toan.

4.3. Ddnh gid sw khdc biét ciia cdc yéu té lién quan dén dic diém chii sé hivu 1én tinh hinh sir dung
bootstrapping tai cac doanh nghiép nho va vira Viét Nam

4.3.1. Gioi tinh

Dé danh gia xem gidi tinh c6 anh hudng khac biét dén mire do st dung cac ky thuat tai tro von bootstrapping
hay khong, nghién ciru thuc hién kiém dinh T-test. Két qua cho thay, sy khac biét vé gidi tinh chi xay ra
trong trudng hop chu sé hitu st dung bootstrapping lién quan dén cac chinh sach hd tro cia nha nudc, va
bootstrapping chia sé ngudn lyc, con 4 nhém ki thuat bootstrapping con lai khong tim thy su khac biét.
Nit gidi co xu hudng st dung bootstrapping lién quan dén cac chinh sach hd trg cia Nha nude nhidu hon
nam gidi, va xu huéng nay con thé hién rd rét hon trong viée str dung cac ki thuat chia sé ngudn luc véi cac
doanh nghiép khac. Néu trong nghién ctru cia Coleman & Kariv (2013) khong tim ra ra sy khac biét vé mat
gidi tinh trong viéc st dung bootstrapping thi nghién ctru nay c6 chung két luan véi nghién ciru ciia Neeley
& Van Auken (2009) d6 1a c6 sy khac biét vé gidi tinh vai tinh hinh str dung bootstrapping tai cac doanh
nghiép nho va vura.

4.3.2. Kinh nghiém cua chu so hiru

Dé x4c dinh sy khac biét vé tinh hinh st dung céac k¥ thudt tai trg vbn boostrapping véi ba nhan t6 con
lai 1a kinh nghiém cda chu s¢ hitu nghién ctru st dung kiém dinh One-way Anova. Két qua kiém dinh sig.
Levene’s Test cuia bootstrapping lién quan dén cac chinh sach hd tro cia nha nudc, tai chinh chii so hiru,
chia sé nguén luc déu 16n hon 5%, ( gia tri twong ung la 0,795; 0,433; 0,067) cho théy, voi muc do tin cdy
95%, khi d6 gia thuyét vé phuong sai ciia cac tong thé biang nhau duoc chip nhén, vi vy nghién ciru tiép tuc
xem xét két qua tir bang phan tich ANOVA, & day sig. cua ba bién nay déu c6 gia trj nhé hon 5%, cho thiy
¢6 su khéc biét vé mat kinh nghiém cua chu sé hiru trong viéc st dung 3 nhoém k¥ thudt nay. Chu sé hitu co6
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kinh nghiém duéi 2 niam, st dung céac k¥ thuat bootstrapping lién quan dén cac chinh sach hd tro ciia nha
nude & mue thip nhat va cir thé tang dan 1én ¢ cac nhom chu sé hiru c6 kinh nghiém nhiéu hon, nhing chi
s& hiru ¢ kinh nghiém trén 15 ndm st dung cac ky thuat bootstrapping nay & mirc cao nhat. Nguoc lai thi
tinh hinh str dung bootstrapping tai chinh chi so hitu, c6 mirc d6 sir dung giam dan tir nhom c6 kinh nghiém
dudi 2 ndm dén nhom c6 kinh nghiém tir 11-15 ndm.Véi bootstrapping ding chung ngudn lyc véi cac doanh
nghiép khac, thuc su chi ¢ sy khac biét giita nhom chi so hitu ¢6 kinh nghiém tir 2 dén 5 nim v6i nhom chi
s& hitu ¢6 kinh nghiém trén 15 nam theo xu hudng kinh nghiém cang cao thi muc do sir dung cang nhiéu.

Két qua kiém dinh sig. Levene’s Test ctia bootstrapping tri hodn thanh toan, giam thiéu cac khoan phai
thu va giam thiéu ngudn luc déu c6 gia tri nhd hon 5%, cho thay, voi mirc d6 tin cay 95%, nghién ciru chip
nhan gia thuyét phuong sai ctia cac tong thé khac nhau, vi vy thay vi kiém dinh ANOVA nghién ciru chuyén
sang kiém dinh Welch cho truong hop vi pham gia dinh phwong sai dong nhit.

Két qua kiém dinh cho thiy Sig. cta kiém dinh Welch & bang Robust Test véi bién bootstrapping giam
thiéu cac khoan phai thu nho hon 5%, cho thay ¢ sy khac biét co ¥ nghia thong ké vé tinh hinh sir dung
bootstrapping niy & nhitng chu s¢ hitu c6 kinh nghiém khéac nhau, trong khi khong c6 su khéac biét vé kinh
nghiém v6i muc do st dung bootstrapping tri hodn thanh toan va giam thiéu ngudn luc. Chu sé hitu ¢ kinh
nghiém kinh doanh trong linh vuc hién tai & mirc dudi 2 nam, c¢6 xu hudng sir dung boostrapping giam thiéu
cac khoan phai thu & mirc d¢ cao nhat sau d6 giam dan & nhom chu so hitu ¢6 kinh nghiém tir 2 -5 nam, roi
giam tiép & nhom chii s6 hitu ¢6 kinh nghiém tir 6-10 nim va gan nhu khong c6 sy khac biét voi cac chu so
hiru ¢6 kinh nghiém ttr 11 nam tr¢ 1én.

4.3.3. Tudi ciia chii 56 hitu

Két qua kiém dinh Levene c6 gia tri sig. cua bootstrapping tai chinh chu so hitu 16n hon 5%, cho thy,
v6i mire do tin cay 95%, gia thuyét vé phuong sai clia cac tong thé bang nhau dugc chap nhan. Khi do tiép
tuc xem xét két qua tir bang phan tich ANOVA théy kiém dinh F c6 sig. bang 0,027 nhé hon 0,05, diéu nay
cho théy c6 su khac biét vé tudi cua chu sé hitu trong vi€c st dung bootstrapping tai chinh chu so hiru. Két
qué, chi s¢ hitu c6 do tudi tir 20-35 tudi c6 mirc d9 sir dung 1a 16n nhat, mirc do nay s& giam dan khi d¢ tudi
cua chu sé hitu tang 1én. Chii s6 hitu trén 55 tudi, sir dung nhom k§ thuat bootstrapping nay & mic thap nhét.

Do kiém dinh Levene cta 5 bién 13 bootstrapping con lai c¢6 sig. nhé hon 5%, khi d6 nghién ctru thuc
hién kiém dinh Welch cho truong hop vi pham gia dinh phuong sai dong nhat. Két qua tir bang Robust cho
thiy gia tri Sig. clia bootstrapping chia sé nguon lyc va giam thiéu ngudn lyc c6 gid tri 16n hon 5%, cho
théy khong c6 su khac biét vé tudi chi s¢ hitu trong viéc st dung hai nhom k¥ thuat nay. Sy khac biét vé
tudi ctia chi s& hiru duoc tim thiy & mirc d6 st dung 3 nhom bootstrappmg con lai. Véi bootstrapping lién
quan dén céc chinh sach hd tro ciia nha nudc, chu sé hitu cang nhiéu tubi mirc do sir dung nhom cac ki thuét
bootstrapping nay cang tang dan va cé su khac biét rat rd rang gitra nhém chu sé hitu ¢6 do tudi tir 20-35 tudi
(nhém it tudi nhét) véi nhom chu so hitu trén 55 tudi (nhém 16n tudi nhat), két qua nay kha tuong dong véi
két qua phén tich sy khac biét vé kinh nghiém ctia chu s& hiru trong sir dung cac ky thuét lién quan dén cac
chinh sach hd tro ctia Nha nude & trén trong rang budc véi kinh nghiém ctia chu so hitu. V&i bootstrapping
tri hoan thanh toan, nghién ctru xac dinh dugc duy nhét su khéc biét gitra nhom chu s¢ hiru trong d6 tudi 46-
55 tudi véi nhom trén 55 tudi, va mie do st dung bootstrapping tri hodn thanh toan cia nhém trén 55 tudi
cao hon hin so voi nhom con lai. Vi bootstrapping giam thiéu cac khoan phai thu, nhitng ngudi tré tudi co
xu hudng sir dung cac ky thuat nay ¢ mic d cao hon nhimng chu s6 hiru 16n tudi, dic biét 1a nhém chu so
hiru trong d6 tudi tir 46-55 tudi. Két qua nay twong déng v6i nghién ciru cia Neeley & Van Auken (2009).

4.3.4 Trinh dé hoc van cia chii s6 hitu

Két qua kiém dinh Levene cho thiy gia tri sig. cta cac nhom bootstrapping tai chinh chu sé hitu, tri
hodn thanh toan va giam thiéu cac khoan phai thu déu 16n hon 5%, cho thiy véi mic do tin cdy 95%, gia
thuyét phuong sai cia cac tong thé bang nhau duoc chap nhan. Khi d6 tiép tuc xem xét két qua tir bang phan
tich ANOVA, nhom bootstrapping tri hoan thanh toan, tai chinh chi s¢ hitu kiém dinh F c6 sig. 16n hon
0,05 (gia tri trong tmg 13 0,237 va 0,604), diéu nay cho thiy khong co sy kha'lc biét vé trinh d6 hoc van cua
chu so hitu trong viéc st dung 2 nhom bootstrapping nay Su khac biét vé trinh d6 hoc vén cia chu s6 hiru
duogc tim thay trong viée st dung bootstrappzng giam thiéu cac khoan phai thu véi gia tri sig. ctia kiém dinh
F 120,03 nho hon 5%. Nghién ctru tién hanh kiém dinh One —Way ANOVA chuyén sau trong truong hop gia
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thuyét vé phuong sai ciia cac tong thé bang nhau dwoc chap nhan nhim xac dinh sy khac biét nay thé hién
nhu thé ndo. Két qua cho thiy c6 sy khac biét giita chii s¢ hiru ¢6 trinh d6 trung hoc so véi nhém chi s¢ hiru
¢6 trinh d6 cao déng/ dai hoc trd 1én, nhitg ngudi trong nhém tdt nghiép trung hoc st dung bootstrapping
giam thiéu cac khoan phai thu nhiéu hon so véi nhitng nguoi c6 trinh @6 cao hon. Chui s6 hiru ¢6 trinh do
sau dai hoc st dung cac k§ thuat nay & mirc thap nhat.

Vi cac nhém bootstrapping lién quan dén cac chinh sach hd trg ciia nha nudc, bootstrapping chia sé
ngudn luc voi cac doanh nghiép khac va giam thiéu ngudn luc c6 gia tri sig. ciia kiém dinh Levene déu thap
hon 5% (giao dong tir 0,000 dén 0,036) lic nay nghién ctru tiép tuc sir dung kiém dinh One —~-Way — ANOVA
chuyén sau trong truong hop phuong sai khong bang nhau va dua trén kiém dinh Robust. Két qua kiém dinh
Robust cho thy, bootstrapping chia sé ngudn luc c6 sig. bang 0,562 1én hon 0,5, do d6 két luan khong co
su khac biét vé trinh dd hoc vén cua chu sé hitu trong viéc su dung bootstrapping chia sé nguén luc, nguoc
lai c6 ton tai sy khac biét vé trinh d6 hoc van véi tinh hinh str dung bootstrapping lién quan dén cac chinh
sach hd trg ciia Nha nudc va bootstrapping tbi thiéu hoa von dau tu. Chu sé hiru 6 trinh d6 dudi trung hoc
st dung bootstrapping lién quan dén cac chinh sach hd trg cuia Nha nudc ¢ mirc thap nhét, va mic do sir
dung nhom k¥ thuat nay cao dan 1én dbi véi nhoém chit s¢ hitu c6 trinh d6 cao dang/dai hoc. Vi tinh hinh st
dung bootstrapping giam thiéu ngudn luc, mirc do sir dung ciing tang dan 1én tir nhém cha so hitu ¢o trinh
d6 dudi trung hoc dén nhém chu sé hitu c6 trinh d6 sau dai hoc.

5. Két luan

Nghién ctru da tién hanh kiém tra m6i quan hé giita dic diém cha so hiru voi tinh hinh s dung
bootstrapping tai cac doanh nghiép nho va vira tai Viét Nam, va di tim thay c6 su khéc biét giita yéu t kinh
nghiém bén canh cac yéu t6 vé gidi tinh, tudi, trinh d6 hoc van cua chu s¢ hitu trong vi€c lya chon st dung
ting nhom ky thuat boostrapping. Chu sé hiru tré tudi, co kinh nghiém con non tré thudng lya chon céc ky
thuat bootstrapping tai chinh chi so hitu va cac ky thuat giam thiéu cac khoan phai thu do mbi quan hé con
han ché, nén ho chi co thé tan dung dugc nhitng mbi quan hé co san tur trude. Nguoc lai nhitng chu so hitu
¢6 tudi doi 16n hon, kinh nghiém nhiéu hon, ho ¢6 xu hudng Iya chon cac k§ thuét boostrapping lién quan
dén cac chinh sach hd trg ctia nha nude, chia sé ngudn luc véi cac doanh nghiép khac. Pay la nhing k¥ thuat
boostrapping mudn st dung duoc doi hoi phai ¢ nhitng mbi quan hé da dang. Bén canh d6 nhitng nhiing
nguoi c6 kinh nghiém, cé trinh d6 hoc van cao cling lya chon céc ky thuat tdi thiéu hoa vén dau tu nham
giam chi phi kinh doanh. Trén co so két qua nghién ciru, mot s6 goi ¥ trong qua trinh tim kiém ngudn tai trg
thay thé tir bootstrapping d6i véi cac doanh nghiép nhé va vira nhu sau:

Thi nhét, véi chu so hitu nén xem xét nang cao trinh d6 hoc vén, dac biét 1a trinh do chuyén moén thong
qua viéc tu hoc hodc tham gia cac khoa dao tao dé c6 thé hiéu hon vé bootstrapping, tir d6 co6 thé Iya chon
duogc cac k¥ thuat tim kiém vén thay thé phi hop véi tinh hinh, hoan canh ciia doanh nghiép minh, déng
thoi khong ngirng hoc hoi kinh nghiém dé c6 thé van dung linh hoat dugc cac ky thuat bootstrapping nham
huéng t6i chi phi hop 1y va véi mie d6 rai ro thip hon cho doanh nghiép.

Tht hai, v6i cac nha hoach dinh chinh sach c6 thé hd trg cac cha sé hitu trong vi€c cai thién nang lyc,
trién vong clia cdc doanh nghiép nho va vira théng qua ning cao ning lyc quan tri doanh nghiép bang cach
tang cudng hon nita cac chuong trinh thic day giao duc tai chinh.

Nhu vay, ngoai viéc mé rong cac nghién ciru trude day lién quan dén mdi quan hé vé dic diém cua chi
so hitu v6i viée str dung cac k¥ thuat tai chinh bootstrapping, nghién ciru nay ky vong mang dén nhimng goi
¥ hiru ich d6i v6i cac doanh nhan Viét Nam trong qua trinh tim kiém ngudn tai trg méi phu hop véi so thich
va dic diém c4 nhan cia ho. Cung véi do, tac gia hy vong cac chu dé nghién ctru lién quan dén cac van dé
xoay quanh tinh hinh st dung ngu(‘3n tai trg dac bi¢t nay s€ duogc thuc hién mdt cach da dang ¢ Viét Nam
trong thoi gian ti, boi vai tro quan trong ciia bootstrapping ddi véi cac start up, cac doanh nghiép méi thanh
1ap, cac doanh nghiép c6 quy md nho va vira da dugc thira nhan trong cac nghién ctru quéc té.

86 281(T1) thing 11/2020 154 Kinh téPhit trién




Tai liéu tham khao
Bhide, A. (1992) ‘Bootstrap Finance - The Art of Start-ups’, Harvard Business Review, 70, 109-117.
Brush, C.G., Carter, N.M., Gatewood, E.J., Greene, P.G. & Hart, M.M. (2006), ‘The use of bootstrapping by women

founders in positioning for growth’, Venture Capital: An International Journal of Entrepreneurial Finance, 8,
15-31.

Carter, R.B. & Van Auken, H. (2005), ‘Bootstrap financing and owner’s perception of their business constraints and
opportunities’, Entrepreneurship & Regional Development, 17, March (2005), 129-144.

Chinh phu (2018), Nghi dinh $6 39/2018/NP-CP quy dinh chi tiét mét so diéu cia Ludt hé tro doanh nghiép nho va
vira, ban hanh ngay 11 thang 3 nam 2018.

Coleman, S. & Kariv, D. (2013), ‘Deconstructing entreprencurial self —efficacy: A gendered perspective on the impact
of ESE and community entrepreneurial culture on the financial strategies and performance of new firm’, Venture
Capital, 16, 157-181, DOI: 10.1080/13691066.2013.863063.

Freear, J., Sohl, J.E. & Wetzel, W.E. (1995), Early stage software ventures.: what is working is not and what Centre for
Venture Economies, University of New Hampshire, Durham, NH.

Grichnik, D., Brinckmann, J., Singh, L. & Manigart, S. (2014), ‘Beyond environmental scarcity: Hunam and social
capital as driving forces of bootstrapping activities’, Journal of Business Venturing, 29, 310-326.

Hair, J.F., Black, W.C., Babin, B.J., Anderson, R.E. & Tatham, R.L. (2006), Multivariate data analysis, 6" edition,
Upper Saddle River, New Jersey: Pearson-Prentice Hall.

Irwin, D. & Scott, J. (2010), ‘Barriers faced by SMEs in raising bank finance’, International Journal of Entrepreneurial
Behavior and Research, 16, 245-259, DOI:10.1108/13552551011042816.

Jayawarna, D., Woodhams, C. & Jones, O. (2012), ‘Gender and Alternative Start —up Business Funding’, Competition
& Change, 16, 303-322.

Mugenda, O.N. & Mugenda, A.G. (1999), Research Methods: A Quantitave and Qualitative Approach, ACTS press,
Nairobi.

Neeley, L. & Van Auken, H. (2009), ‘The Relationship between Owner Characteristics and Use of Bootstrap Finacing
Methods’, Journal of small Business and Entrepreurship, 22(4), 399-412.

Thorne, J.R. (1989), ‘Alternative financing for entrepreneurial ventures’, Entrepreneurship: Theory & Practice, 13,
7-9.

Van Auken, H. & Carter, R. (1989), ‘Acquisition of capital by small business’, Journal of Small Business Management,
27, 1-9.

Van Auken, H. & Neeley, L. (1996), ‘Evidence of Bootstrap Finacing among Small Start-up Firm’, The Journal of
Entrepreurial Finance, 5(3), 235-249.

Winborgs, J. & Landstrom, H. (2001), ‘Financial Bootstrapping in small businesses: examining small business
manager’s resource acquisition behaviors’, Journal of Business Venturing, 16, 235-254.

86 281(T1) thing 11/2020 155 Kinh téPhit trién




