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TAI CHINH DOANH NGHIEP

NGHIEN CUU VAI TRO CUA NGUGI SANG LAP VA MOI QUAN HE
POl V61 THANH CONG CUA KHOI NGHIEP

TS. Diép Té Uyén* - Ths. Lé Van Cwong* - Ths. Vii Huyén Trang*

Nghién ctru ddnh gid vai tro ctia nguoi sang 1ap va mang lwéi quan hé trong thanh céng cua khéi nghiép, dong
thoi dat chang trong twong quan véi céc yéu té khdc cua hé sinh thai. Di¥ liéu dworc thu thap toe 253 don vi khéi
nghiép tai tinh Phi Tho, gém doanh nghiép, hop téc xa va hé kinh doanh. Mé hinh phan tich xem xét tic déng
cta sdu nhém yéu té: Nguwoi sang I1ap, Mi quan hé, Vi tri dia ly, Nguoi lao déng, Méi trieong nganh va Sw hé
tro. Phwong phép PLS-SEM dworc st dung dé kiém dinh mé hinh. Két qua cho thdy ca sdu yéu té déu cé anh
hwéng tich cwe dén thanh cong cta khéi nghiép, trong d6 Méi quan hé (8 = 0.322) va Ngwoi sdng Iap (B = 0.281)
1a hai yéu té néi bat nhat. Nghién ctru nhdn manh tdm quan trong cta chét lwong mang Iwéi quan hé va ndng
Iwc ngwoi sdng Iap trong viéc nadng cao xdc suat thanh céng cua cédc dw dn khéi nghiép.

« Tl khéa: méi quan hé, nguoi sang lap, thanh céng cta khéi nghiép.

This study assesses the role of founders and
relational networks in determining startup success,
while placing them in relation to other components
of the entrepreneurial ecosystem. Survey data
were collected from 253 startup entities in Phu Tho
province, including enterprises, cooperatives, and
household businesses. The research examines the
impact of six factor groups: Founders, Relationships,
Geographic Location, Labor, Industry Environment,
and Support. The model is analyzed using the Partial
Least Squares Structural Equation Modeling (PLS-
SEM) method with SmartPLS 3. Findings indicate that
all six factors positively influence startup success, with
Relationships (8 = 0.322) and Founders (8 = 0.281)
emerging as the strongest contributors. The study
underscores the essential role of relational networks
and founder-related attributes in enhancing the
probability of startup success.

» Key words: entrepreneurial success, founders,
social networks .
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1. it van dé

Hg sinh thai khoi nghiép Viét Nam, sau khi Dé 4n
844 dugc trién khai tir ndm 2016, da dat nhiéu két qua
tich cuc va vuon 1én manh mg trong khu vuc. Nam
2024, Viét Nam tang tir hang 58 1én 56 trong bang
xép hang h¢ sinh thai khoi nghiép toan cau, giir vi
tri thir 5 Dong Nam A va thir 12 chau A - Thai Binh
Duong. Ba thanh phé 16n TP. HO Chi Minh, Ha Noi
va Da Nang déu thuoc nhom 1.000 h¢ sinh thai khoi
nghiép manh nhét thé gioi.
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Tuy nhién, bdi canh kinh t& gin day khién nhiéu
doanh nghi¢p gdp kho khan; ty 1€ rat Iui khoi thi
truong ting manh, dac biét @ nhom dudi 3 nam tudi.
Hing nam, sb doanh nghiép ngimg hoat dong ting
khoang 18-20% (GSO).

Trong bdi canh d6, hiéu 16 cac yéu té quyét dinh
thanh cong cua khoi nghiép trd nén cap thiét, giup
doanh nhan dinh hudng chién luoc va hd tro Chinh
phu, dia phuong ban hanh chinh sach phu hop. Du
quoc té da c6 nhicu nghién ctru, tai Viét Nam dac biét
& chc tinh dang phat trién vn dé nay con thiéu cac
bang chimg thuc nghiém.

Nghién ctru duge thyc hién tai tinh Pha Tho, ving
dat co nh1eu tiém ning kinh té nhung chua khai thac
t6i da. Két qua nghién ctru gop phan bd sung co' 8¢
khoa hoc cho viéc xay dung giai phap thic day thanh
cong cua hoat dong khaoi nghiép tai Pha Tho va trén
pham vi ca nudc.

2. Téng quan nghién ctru

K¢é tir cudi thap nién 1970, nghién ctru vé& khoi
nghiép chuyén tir cic cong trinh roi rac sang thiét 1ap
thanh mot linh vuc hoc thut ro rang. Khoi nghiép
duoc xem 1a dong luyc quan trong ctia nén kinh té,
nhung chi nhitng khoi nghi¢p thanh cong méi tao ra
gia tri thuc su. Su thanh cong mang tinh phtre tap, phu
thudc vao muyc tidu, ky vong va bi canh cta ngudi
danh gia. Tur goc nhin ciia nguoi sang 1ap, céc tiéu chi
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d4nh gia thanh cong thuong bao gdm: kha ning ton
tai (Keogh & Johnson, 2021), tang truéng doanh thu
va lgi nhuan (Brandstitter, 2011), va mirc d6 hai long
cua nguoi sang lap (Gartner, 1988).

Téng quan tai liéu cho thdy cac yéu t6 quyét dinh
thanh cong cua khoi nghi€p dugc nghién ctu trén
nhiéu goc do, tryc tiép hodc gian tiép thong qua hiéu
qua hoat dong. Lumpkin & Dess (1996) phan loai
thanh ba khia canh chinh: ¢4 nhan, mdi truong bén
ngodi va t6 chirc. Cac nghién clru sau van tap trung
quanh ba khia canh nay. Trong do, khia canh ca nhan,
gom nguoi sang lap va mang lugi quan h¢ cua ho,
duoc danh gia 1a yeu t6 then chdt quyet dinh thanh
cong. Khia canh t6 chirc lién quan dén vi tri dia ly va
luc hIO’I‘lg lao dong, con moi truong bén ngoai dé cap
dén moi truong nganh va cac yéu t hd tro.

2.1. Piic diém ciia nguoi sdng lip va thanh cong
ctia khoi nghiép

Tém ly va dac diém c4 nhan cua ngucn sang lap
anh huong 16n dén kha nang thanh cong cua startup
Nhitng ngudi sang 1ap 6 tinh tn tim cao, kién thirc va
kinh nghiém quén 1y, ciing nhu am hiéu linh vuc kinh
doanh, ¢6 x4c suit thanh cong cao hon (Brandstitter,
2011; Bosma et al., 2000). Kién thirc va kinh nghiém
gitp ho nhén dién co hdi kinh doanh hi¢u qua. Tu do,
gia thuyét thir nhat dugc dé xuat:

HI: Yéu té Nguoi sang ldp c6 anh hieong tich cuc
dén Thanh cong cua khéi nghiép

2.2. Yéu t6 Méi quan hé va thanh cong ciia
khoi nghiép

Mbi quan hé cua nguoi sang 1ap hodc lanh dao
khoi nghiép c6 thé 1a gia dinh, ban b, ddi tac trong
nganh hodc céc co quan quan ly nha nude. Mang ludi
quan hé mé ra co hoi hop téc, cung cap ngudn luc va
hd tro chién lugce, dic biét trong giai doan tang truedng
cua doanh nghiép (Audretsch, 2012; Nguyén et al.,
2020). Mang ludi ket hop gilra quan h¢ chinh thirc
va khong chinh thic giﬁp ctng ¢6 ngudn luc va dua
doanh nghiép vao giai doan thinh vuong. Do do, gia
thuyét thir hai dwoc dé xuat:

H2: Yéu t6 Méi quan hé c¢é anh huong tich cuc
dén thanh cong ciia khéi nghiép

2.3. M6 hinh nghién cvru

Muyc ti€u chinh cua nghién ctru 1a ddnh gid vai tro
cta 2 yeu t6 thudc vé khia canh ca nhan khoi nghiép
1a dic diém cua nguoi sang lap va mbi quan hé dén
thanh cong cua khoi nghiép. Do vay, ching t6i dua
vao mo hinh 2 bién doc 1ap chinh 1a Ngudi sang 1ap
(NSL) va Mbi quan hé (MQH). Bén canh do, cac yéu
t6 khac thudc khia canh t6 chie (Vi tri dia ly, Nguoi
lao dong) va khia canh mdi truong bén ngoai (Moi

truong nganh, Ho tr) cling duge xem xét dua vao mo
hinh dya trén phat hién cua cac nghién ctru trude do.

M5 hinh nghién ctru dy kién dugc xac dinh nhu
sau:

TC = B0 + BI*NSL + B2*MQH + B3*VITRI +
P4*NLD + B5*MTN + B6*HOTRO + ¢ (1)

Trong do:

TC: Thanh cong cta khoi nghiép

NSL: Nguoi sang lap

MQH: Méi quan hé

VITRI: Vi tri dia ly

NLD: Nguoi lao dong

MTN: Mai truong nganh

HOTRO: H5 trg

3. Phuong phap nghién ciru

St dung phuong phap m6 hinh phuong trinh cau
tric binh phuong t6i thleu riéng phan (PLS-SEM),
thyc hién trén phén mém SmartPLS 3. Nhom tac gia

tong hop tir nghién ctru di trude va cu thé héa cac chi
b4o cua cac bién tiém 4n. Cu thé:

Thanh cong cua khoi nghiép (TC) do luong thong
qua 05 chi bao, ké thtra tir cac nghién ctru cuia Keogh
& Johnson, 2021; Lumpkin & Dess, 1996; Nguyén et
al., 2020.

Nguoi sang lap (NSL) do ludong qua 06 chi bao,
ké thira tir cic nghién cru ciia Bosma et al., 2000;
Brandstitter, 2011. Cac chi bao nay do lucmg dac
diém tinh cch (d4m nghi, ddm lam, céi mo), kién
thurc va kinh nghiém ctia nguoi sang lap.

Mbi quan hé (MQH) do ludng thong qua 5 chi
bao, tong hop tir cac nghién ciu cua Bosma et al.,
2000; Nguyén et al., 2020; do luong mang ludi mbi
quan hé véi nguoi than, ban be, dbi tac cung nganh,
co quan quan ly Nha nudc, mang ludi kinh doanh, hoi
nhom khai nghiép.

Vi tri dia Iy (VITRI) dugc do ludng qua 3 chi bao
lién quan dén try so caa don vi khoi nghiép, ha tang
k¥ thuat cua dia phuong noi dat tru s6. Pugc tong hop
tir nghién ctru ctia (Audretsch, 2012; Chin, 2020).

Nguoi lao dong (NLD) do ludng bing 4 chi béo
phan énh sy ghi nhan dong gop y kién cta nhén vién,
trao quyén va trach nhiém cho nhan vién, dao tao va
dai ngd. Céc chi bao nay dugc ke thira tir nghién ctru
cua Allen et al., (2003).

Moi trudng nganh (MTN) do luong qua 4 chi bao
vé mirc d6 thuong xuyén phai thay doi ké hoach tiép
thi dé thich ¢ {mg véi thi truong, kha niang dé bi 16i thoi
cua san phdm, kha nang du doan hanh dong cua doi
tha canh tranh trong nganh, kha ning du béo thi hiéu
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cua khach hang muc tiéu. Cac chi bao nay dugc nhom
tac gia ké thira tir nghién ctru ctia Nguyén et al., 2020.

HG tro (HOTRO) do ludng qua 5 chi béo, ké thira
tir nghién ctru ctia Bruneel et al., 2012; Nguyén et al.,
2020. Cac chi bao nay do ludong mirc d¢ nhan dugc su
hé trg vé von, hd tro tir cac vuon wom khoi nghiép,
thi tuc dang ky kinh doanh, ho trg tir cac hiép hoi
nganh nghé..

Cac chi béo do luong bang thang do Likert 5 diém
theo mtrc d¢ tang dan: 1 - Hoan toan khong dong ¥;
2 - Khong dong ¥; 3 - Binh thuong; 4 - Pong ¥; 5 -
Hoan toan dong y. Dm v6i phan tich hdi quy da bién
thi ¢& mau tdi thiéu can dat duoc tinh theo cong thirc
lan=50+ 8*m (m: s6 bién doc lap). Véi s6 bién doc
1ap 13 6 bién, thi sé mau i thiéu can dat 1a 98 mau.
Téc gia phat ra 280 phiéu khao sat va giri bang google
form dén cac doanh nghiép/hop tac xa/hg kinh doanh
trén dia ban tinh Phi Tho. Thoi gian thuc hién khao
sat tir 24/3/2025 dén 30/6/2025. Két qua thu vé dugce
253 phiéu hop 18, du diéu kién dwa vao phan tich.

4. Két qua nghién ctru va thio luin

4.1. Bic diém ciia méu khao st

Théng ké dic diém cia mau nghién ctru cho thiy:
hinh thirc t6 chtrc doanh nghiép va hop tac xa chiém
uu thé (58%) so véi ho kinh doanh (42%). V& thoi
gian hoat dong, 84% s6 don vi da ton tai trén 3 nam,
cung cap co s¢ dang tin cdy cho vi€e phan tich cac
yéu t anh huong dén thanh cong khoi nghiép. Dic
biét, co 68 don vi hoat dong trén 10 nam, phan anh
kha nang duy tri vi thé trén thi trudng va phat trién
thuong hiéu bén viing. Xét theo linh vyc kinh doanh
chinh, 35% hoat dong trong thwong mai, 26% trong
dich vu va 17% trong san xuat/ché bién. Quy mé lao
dong dugc phan bd kha can ddi, trong d6 31% co dudi
5 lao dong, 34% tir 5-10 lao dong va 35% trén 10 lao
dong. Tat ca cac don vi déu c6 doanh thu trong nim
2024; dang cha ¥, nhom doanh thu tir 1-10 ty dong
chiém ty 18 16n nhat (5 3%), tiép dén 1 trén 10 ty dong
(28%) va dudi 1 ty dong (20%), phan anh sy tuong
thich véi co cau lao dong néu trén. Xét vé dic diém
nhan khau hoc ciia ngudi sang lap, nam gidi chiém
64% va nit gioi chiém 36%; vé trinh d6 hoc van, bac
dai hoc chiém ty 1¢ cao nhét (55%), tiép dén 1a trén
dai hoc (18%), cho thiy nén tang tri thirc twong adi
t6t clia nguoi sang 1ap trong mau khéo sat.

4.2. Két qua danh gid moé hinh

Trudc hét, mo hinh dwoc dua vao dé danh gia chat
lugng cua cac bién quan sat (Indicator reliability)
thong qua do tin cdy cta cac chi bao. Két qua phan
tich mo hinh cho thay, tat ca cac bién quan sat déu co
Outer Loading >0.7 nén tat ca cac bién quan sat déu

duoc gitr lai. Tiép tuc phan tich md phong Boostraping
10000 lan gia tri trung binh Outer Loading céc bién
quan sat thi cho két qua co su sai khéac rét nho so voi
gia tri trung binh Outer Loading gdc. Khoang tin cay
cua cac Outer Loading kha nho. Piéu nay cho thay
cac bién quan sat rat dang tin cdy dé thé hién dac tinh
cla cac bién tiém an.

Védo tin cay nhét quatnoi bd (Internal consistency
reliability) duoc danh gia thong qua 3 chi sb theo tiéu
chi cua Hair et al. (2022) trong bang 1.

Bang 1. K&t qua kiém dinh dd tin ciy nhat quan noi
bo cac bién tiém an

Bién | Cronbach’s Alpha | Composite reliability (rho_a) | Average Variance Extracted (AVE)
HOTRO 0.845 0.855 0.617
MQH 0.835 0.837 0.602
MTN 0.840 0.851 0.676
NLD 0.830 0.836 0.662
NSL 0.838 0.841 0.552
TC 0.816 0.818 0.575
VITRI 0.810 0.820 0.723

Nguon: Nhom téc gia

S(S lidu & bang 1 chird cac hé sb Cronbach's alpha,
hé s do tin cdy tong hop (tho_a) deu nam trong
khoang 0.7 dén 0.9 nén cac bién tiém 4n HOTRO,
MQH, MTN, NLD, NSL, TC, VITRI ¢6 d¢ tin cay
nhét quan ndi bd cao. Gia tri hoi tu AVE ciia cac bién
tiém an HOTRO, MQH, MTN, NLD, NSL, TC,
VITRI déu 16n hon 0.5 nén déu thé hién cac bién quan
sét giai thich dugc hon 50% céc bién tiém an nay.

M5 hinh c4u tric phan tich mdi quan hé giita céc
bién ctia md hinh dwoc mé ta & so do 1 va két qua tac
dong dugc mo ta & Bang 2 cho théy c6 cic mdi quan
h¢ tac dong tryc tlep va gian tiép trong mé hinh cac
yéu t6 anh huong dén thanh cong cua khoi nghiép
nhu sau:

Bang 2. Két qua anh hwéng cta cac yéu td dén

thanh cdng cta khéi nghiép tai Phi Tho

Tac dong Original Sample [SJ::::;i T Statistics P Values
i Sample (0) | Mean (M) (STDEV) (|O/STDEV()
HOTRO ->TC 0.147 0.149 0.047 3.152 0.002
MQH ->HOTRO 0.205 0.212 0.060 3.405 0.001
MQH ->TC 0.322 0.321 0.046 6.928 0.000
MTN ->TC 0.170 0.171 0.051 3.345 0.001
NLD->TC 0.134 0.135 0.048 2.781 0.005
NSL-> NLD 0.333 0.341 0.050 6.611 0.000
NSL->TC 0.281 0.282 0.050 5.673 0.000
VITRI->TC 0.129 0.129 0.045 2.844 0.004
MQH ->HOTRO -> TC 0.030 0.031 0.013 2.263 0.024
NSL->NLD ->TC 0.045 0.046 0.018 2.495 0.013

Nguén: Nhom téc gia

* Két qua tac dong truec tiép: pMQH->TC=0.322;
pNSL->TC=0.281; pMTN->TC=0.170; pHOTRO-
>TC=0.147;pNLD->TC=0.134; pVITRI->TC=0.129
cho thdy MQH, NSL, MTN, HOTRO, NLD, VITRI
déu c6 tac dong thuan chidu dén TC va déu co ¥ nghia
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thong ké trong d6 MQH c¢6 tac dong nhiéu nhat dén
TC, tiép do6 la NSL, MTN, HOTRO, NLD va thap
nhat la VITRIL

Két qua tac dong cua bién s6 “Mbi quan h¢”
(MQH) 1a manh nhét, tng ho gia thuyét H2: mdi
khi MQH tang 1 d6 léch chuén, mtrc d6 thanh cong
tang ~0.322 lan, 16n hon céc yéu 6 con lai. Tac dong
16n thi hai 13 céc yéu t6 thudc vé phia “Nguoi sang
1ap” (NSL), ung ho gia thuyét H1, thé hién thong qua
nang luc va kinh nghiém cua nguoi sang lap (NSL).
Khoang cach B gitra MQH va NSL khong 16n (0.322
s0 v6i 0.281), ham ¥ day 14 hai try ¢t bo trg 1an nhau.
Cu thé, nguoi sang lap co kién thire, k§ nang va kinh
nghiém tot s& giup khai thac mang lu6i moi quan hé
t6t hon, va mang luoi moi quan h¢ t6t lai m& co hoi
dé ky nang NSL phat huy.

So’ d6: Két qua phan tich ciu trac SEM
ctia mé hinh
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* Két qud tac dong gian tiép: Bén canh mdi quan
h¢ tryc tiép dén bién phu thudc thi nghlen clru con
chi ra méi quan hé tac dong gian tiép ciia mé hinh.
Cu thé:

- Mbi quan h¢ — HJ trg — Thanh cong: Bién
MQH c¢6 tac dong gian tiép dén TC thong qua
HOTRO véi pMQH -> HOTRO -> TC=0.030 va co
¥ nghia thong ké. Piéu nay cho thiy “Mdi quan hé”
khong chi anh hudng truc tiép dén “Thanh cong” ma
con lam ting kha ning tiép can cac chuong trinh hd
tro (tin dung wu dai, dao tao, xuc tién, OCOP, wom
tao...), tir &6 gop phan cho khéi nghiép thanh cong.

- Nguoi sang 1ap — Nguoi lao dong — Thanh
cong: Bién NSL c6 tac dong gian tiép dén TC thong
qua NLD v6i pNSL->NLD->TC=0.045 va c6 y nghia
thong ké. Két qua nay cho thay nang lyc va cach van
hanh ctia Ngudi sang 1ap khong chi tac dong tryc tiép

dén Thanh cong ctia khoi nghiép, ma con tac dong
tich cuc vao doi ngii Ngudi lao dong qua cach tuyén
dung, d3o tao, trao quyen va dai ngd. Tr do, tao dong
luc cho Nguoi lao dong dong gop vao sy Thanh cong
cla t6 chirc.

5. Két luan va khuyén nghi

Nghién clru nay cung cap bang chung thuc nghlem
tai Viét Nam v¢€ vai tro ciia nguoi sang lap va moi
quan h¢ trong viéc quyét dinh thanh cong cua khoi
nghiép, dong thoi chi ra mdi tuong tac giita cac yéu
t6 trong hé sinh thai khai nghiép. Tir két qua mo hinh,
hai giai phap chinh dugc dé xuat nham thac day khoi
nghiép tai cac dia phuong.

Thir nhit, xay dyng hé sinh thai khoi nghiép doi
mdi sang tao véi quan tri mang ludi lam chién luge
trung tim. M6i quan hé khéng chi giup cac nhom khoi
nghiép tim kiém khach hang, dbi tic, kénh phan phdi
va nha cung ing, ma con tao diéu kién tiép can cac
chuong trinh tin dung wu d3i, xtc tién thuong mai, tu
van phép 1y hay vom tao. Mdi du 4n can chi dong xay
dung mang ludi phi hop dé t6i da hoa co hoi.

Thir hai, nang cao nang luc nguoi sang 1ap song
hanh v6i mang ludi mdi quan hé. Vai tro cua hai yéu
t6 nay bd tro 1an nhau; nguoi sang 1ap can chudn bi
kién thirc vé& quan tri va tai chinh, ddng thoi chu dong
mé rong cac mdi quan h¢ trong h¢ sinh thai. Gido duc,
dac biét gido duc tinh than khoi nghiép, cling dong vai
trd quan trong trong viéc tang kha nang thanh cong
clia céc startup.

D¢ trién khai hiéu qua hai giai phap trén, ngoai
dong lyc tir ca nhan khoi nghlep, su tham gia cua
chinh quyén dia phuong va cdc t6 chie hé tro 14 can
thiét. Céc chinh sach két n01 vanén tang ho tro s€ glup
doanh nghi€p tan dung tdi da cac ngudn luc sin co,
gop phan thuc ddy khoi nghiép bén vimg.
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