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ABSTRACT

This study investigates the effect of multinational enterprise (MNE)’s entry
mode on the likelihood of MNE subsidiary’s access to complementary
local assets in the MeKong Delta. Using the framework of Hennart, so-
called the asset-bundling framework, we hypothesize that the likelihood of
MNFE subsidiary’s access to complementary local asset through M&A is
higher than through Greenfield. The study uses the survey data extracted
from the data set of Vietnam Statistics Office at 36 subsidiaries locating in
the MeKong Delta and applies OLS regression to test the hypothesis. The
empirical results strongly support our hypothesis under controlling the
characteristics of parent firm and of home and host countries.

TOM TAT

Nghién ciru nay diéu tra sy anh hwong cua phwong thirc gia nhdp thi
truong cua cong ty da quoc gia dén kha nang tham nhdp tai san dia
phuwong tai Pong Bang Song Cuu Long (DBSCL). Sur dung ly thuyét ciia
Hennart - goi la “Ly thuyét hop nhat tai san”, nghién ciru nay gia thuyét
rang cdc cong ty con thugc cong ty da quoc gia dige thanh ldp theo
phuwong thirc sap nhdp va mua lai (M&A) cé kha nang tham nhdp tai san
dia phuong cao hon so voi thanh ldp theo phwong thirc dau tw moi
(Greenfield). Nghién cvru s dung dit liéu duwoc trich tir Bo dir ligu diéu tra
ciia Téng cuc Thong ké tai 36 cong ty con thudc cong ty da quoc gia dang
hoat dong tai DBSCL va ung dung mo hinh hoi quy tuyén tinh dé kiém
dinh gia thuyet Két qua thiee tién ving hé hoan toan gia thuyét nghién ciru
sau khi kiém sodt dic diém cia cong ty me va dac diém ciia nwée dau tw
va nude nhdn dau tu.

1 GIOI THIEU

Trong nhiing nim qua, dau tu truc tiép nudc

nude ngoai FDI lay ké tai Viét Nam lén 81,076 ty
USD. Trong so d6 c6 den 52,411 ty USD (twong

ngoai (FDI) tai Viét Nam 1a linh vyc thu hat duge
nhiéu sy quan tim boi nhidu hoc gia, nhirg nha
lam chinh sach va béo gidi. Theo thong ké ciia Cuc
Dau tu nude ngoai (B6 Ké hoach va Pau tu), tinh
dén thang 7/2014, téng v6n dau FDI vao Viét Nam
1a 9,53 ty USD, v6i khoang hon 500 dy én dau tu
dugc cap méi, nang tong s6 von dau tu tryc tiép
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duong 64,64%) dugc dau tu theo hinh thirc
cong ty 100% vén nuéce ngoai ma phan 16n 1a tir
hoat dong dau tu, phat trién cia cac cong ty
da qudc gia tai Viét Nam (vi du nhu Samsung,
Honda, Uniliver, P&G, Coca-cola, Pepsico, Intel,
Frieslandcampina,...). Diéu ndy noéi 1én rang sd
lugng cac cong ty con dugc thanh 1ap boi cac cong
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ty da qudc gia tai Viét Nam ting rat manh trong
thoi gian qua. DAu vay, dau tr cia cac cong ty da
qudc gia vao Viét Nam ciing di doi voi nhidu loi
ich riéng ctia chung. Cu thé 1a ho tan dung cac
nguén lyc lao dong ddi dao sin co, nhan cong, co
so ha tﬁng va cac nguén luc tu nhién khac tai nude
nhin dau tu'. Qua that, nhimg nguyén nhan, cac
thanh cong va nhlmg han ché vé hoat dong cua
cong ty da qudc gia tai Viét Nam da duoc dé cap
rat nhidu trong nhing bai viét ding tai trén cac tap
chi, sach, bao... (Nguyén Thi Ngoc Dung, 2012;
Vii Anh Diing va Phung Xuan Nha, 2011; Vi Anh
Diing va Bui Gia Tuan, 2012; Lé Van Chién, 2011;
Nguyén Ngoc Lan, 2012; Luong Manh Ha, 2010).
Tuy nhién, cac cong ty da qudc gia da gia nhap vao
thi truong Viét Nam bang cac phuong thirc nao?
Céc phuong thirc ndy anh huéng nhu thé nao dén
kha nang st dung tai san dia phuong cua cong ty
da quoc gia tai Viét Nam. Cac cau héi nay van
chua dugc gidi dap bdi cac chuyén gia, hoc
gia... Vi vay, nghién cru nay muc tiéu la xac dinh
tac dong ctia phuong thirc gia nhap thi trudng dén
kha nang str dung tai san dia phuong cua cac cong
ty da quoc gia. Diéu nay c¢6 ¥ nghia hét sitc quan
trong ca vé mat hoc thuat va thyuc tién hién nay.

Phan con lai ctia bai viét dugc t0 chirc nhu sau:
Phan 2 trinh bay 1y thuyet va phat trién gia thuyét
lién quan dén vén dé nghién cuu; Phan 3 md ta
phuong phap nghién ctru va s6 lidu duoc st dung
dé kiém dinh gia thuyét nghién ciru; Phén 4 thao
ludn két qua nghién ctru; va cudi cung, két luan cua
bai viét dugc tong két & Phan 5.

2 LY THUYET VA GIA THUYET

Dé tim hiéu mdi quan hé giira phuwong thirc gia
nhdp va kha nang tham nhép tai san dia phuong
clia cong ty da qudc gia tai nude nhan dau tw, nhiéu
ly thuyét da duoc phat trién boi nhiéu hoc gia trén
thé gidi (vi du Brouthers, 2002, 2013; Hennart,
1991; Hennart va Park, 1993; Slangen, 2011). M6t
trong nhirng ly thuyét ndi troi ding dé giai thich
cac van d& nay 1a 1y thuyét cia Hennart (2009)
(mdt trong nhitng hoc gia di diu trong viéc phat
trién Ly thuyét chi phi giao dich — transaction cost
theory). Hennart dwa trén nén tang cua Iy thuyét
chi phi giao dich dé phat trién mot 1y thuyét mai
cho muyc dich chi ra nhitng lgi ich mang lai tir cac
phuong thirc gia nhap cia cac cong ty da qubc gia.
Ly thuyét nay 1a “the asset-bundling framework”

' V& mit ly thuyét, cic yéu nay dwgc dinh nghia la
tai san dia phuong (xem chi tiet Hennart, 2009).
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(tam dich 1a Ly thuyét hop nhit tai san). Theo ly
thuyét nay, phuong thirc gia nhép thi truong cua
cac cong ty da quoc gia s€ quyet dinh sy dé dang

trong viéc st dung tai san va két hop tai san cia
nude nhan dau tu (goi 1a tai san dia phuong —
complementary local assets) véi tai san von c6 (tai
chinh, uy tin, nhan hiéu...) cia cong ty da quic
gia. Diéu nay ham ¥ rang, su lya chon phuong thirc
gia nhép thi trudng cua cong ty da quoc gia co thé
tac dong dén kha nang thdm nhép nhiing tai san dia
phuong tai nudce tiép nhan dau tu. Vi mdi phwong
thire gia nhap thi truong, hiéu qua st dung cac tai
san dia phuong, mirc d phén tan kién thtrc, su hoc
hoi va trao dbi kién thirc giita cong ty da qubc gia
va cong ty ndi dia s& khac nhau. Két qua la sy gia
nhap va phuong thirc gia nhap thi truong cua cac
cong ty da qudc gia co thé niang cao hiéu qua sir
dung ngudn lyc cua cac cong ty nodi dia, tao cong
an viéc lam tai nuwdc nhan dau tu, tang cuong kha
nang hoc hdi cua cac cong ty ndi dia. Bdi sy phan
tan kién thirc va kinh nghiém lam kinh doanh qubc
té ciia cac cong ty da quic gia dén cac cong ty noi
dia va nang cao kha ning tu cai tién ciia dbi tac
trong nudc (Hennart, 2009; Slangen, 2011). Cho
nén, tang loi thé canh tranh cta cac cong ty ndi dia.

Dya trén nhitng luan diém 1y thuyét coa
Hennart (2009) & trén, nghién ctu nay tranh luan
rang, kha ning tham nhap tai san dia phuong cia
céc cong ty da qudc gia tai nudc tiép nhan dau tu
s¢ thay doi theo cac phwong thirc gia nhap thi
truong khac nhau cua hg nguyén nhén Ia do chi phi
giao dich. Tranh luén nay dugc gidi thich véi hai ly
do. Thtr nhat, chi phi giao dich dé tham nhap tai
san dja phuong theo phuong thirc dau tu moi
(Greenfield) s€ cao hon so véi phuong thiic sap
nhdp hay mua lai tir cong ty khac (Merger &
Acquisition: M&A) (leova 2012). Béi vi, khi
thanh 1ap mai cong ty da qudc gia phai d6i mat véi
moi trrong kinh doanh mai hoan toan. Do vay, kha
nang tuong tac voi cac tdc nhan khac dang hoat
dong tai nudc tiép nhan dau tu s& gap nhidu kho
khin hon so vé6i hinh thirc M&A, diéu nay dan dén
chi phi giao dich ting, ddn dén kha ning tré ngai
khi sir dung cac ngudn luc dia phuong s& cao.

Thir hai, néu cong ty da qudc gia mudn két hop
nhitng tai san dia phuong véi nhitng ngudn lyc va
kién thtrc cua ho dé hoat dong san xuét kinh doanh
tai nude nhan dau tu thong qua hinh thirc dau tu
moi, ho chic chin phai ganh chiu nhitng chi phi
tang thém so vd&i hinh thuc sap nhap va mua lai
(Dikova, 2012; Slangen, 2011). Boi khi gia nhap
bang phuong thire dau tu méi, cong ty da qudc gia
phai d6i mat véi nhiing diéu 18, quy udc khac biét
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tai moi truong kinh doanh méi. Trong khi do
phuong thitc M&A thi khong, do nhiing cong ty
ndi dia hodc dang hoat dong tai nudc nhin dau tu
da quen thudc véi moi truong kinh doanh nay va
hiéu rd phong tuc, tdp quan tai ddy (Brouthers va
Brouthers, 2000, 2003; Brouthers, 2002,
2013).Tém lai, khi cong ty da qudc gia gia nhap
thi truong dé str dung tai san dia phuong thong
qua hinh thtrc ddu tu méi s& tén kém nhiéu chi phi
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hon so vai hinh thirc M&A. Cho nén, gia nhap thi
truong v6i phuong thirc M&A co thé ting kha
nang st dung tai san dia phuong cua cong ty da
quoc gia tai nu6e nhan dau tu. Do vay, bai viét nay
dé nghi gia thuyét ctia nghién ctru sau:

Gia thuyét: Cac cong ty con thudc da qudc gia
dugc thanh lap theo phuong thirc dau tu mai thi
kha nang tham nhdp tai san dia phuong tai nudc
nhan dau tu s& thip hon so véi phuong thire M&A.

Mo hinh nghién ciru

Phuong thirc gia © Kha nang tham Céc yéu t6 khac
nhap thi truong | nhap tai san dia <
phuong

3 PHUONG PHAP NGHIEN CUU
3.1 Nguén dir liéu

Dit lidu dung dé kiém dinh gia thuyét trén duogc
trich tir ngudn dir lidu tir Téng cuc théng ké diéu
tra trén toan qudc tir thang 6 nim 2009 dén thang 1
nam 2010. B dir li¢u nay la mot phén cua cudc
diéu tra doanh nghiép khu vuc Pong A va Thai
Binh Dwong nim 2009 ctua Ngan hang Thé gi6i.
Tinh dén thoi diém hién tai, bo dir liéu nay 1a bo dir
liéu moi nhat vé doanh nghiép va hoat dong cua
cac cong ty da qudc gia tai Viét Nam. Nhiéu hoc
gia trén thé giéi da sir dung bo dir liéu trén cho cac
nghién ctru cua ho, cac nghién ciru cua ho da duogc
dang trén cac tap chi chuyén nganh uy tin (xem chi
tiét, vi du, Badarsi va ctv., 2012; Lee va Oh, 2010;
Ramadami va van Witteloostuijn, 2012). Theo
Hennart (2009), phuong thitc gia nhéap thi truong
va sy tham nhép tai san dia phuong khong thay doi
theo thoi gian (Hennart, 2009). Vi vay, nghién ciru
nay st dung dit li€u chéo (cross-sectional) sé&
khong anh huéng dén két qua woc luong cia md
hinh nghién ctru.

Trong khuén khé bai viét nay, nghién ctu
tap trung vao khu vuc Pdng bing song Ctru
Long (PBSCL). Bgi khu vuc nay c¢6 nhiéu tiém
nang phat trién ca kinh té va du lich-dich vu boi
nguf)n luc lao dong kha ddi dao, duoc thién nhién
wu dii, quy dat cho dau tu van con nhidu, thuin
tién giao thuong vdi cac ving khac va khu vyc, dac
biét la co s¢ ha tang ngdy cang duoc chu trong dau
tu va nang cip. Hon nira, trong chuyén lam viéc
ciia Thu tuéng Nguyén Tén Diing tai khu vuc
DBSCL trong nam 2013, mét trong nhiing chi dao
ctia Thu tudng ddi véi cac sd, ban, nganh thudc cac
tinh, thanh pho trong khu vuc la vung can chu
trong phat trién bén ving, ning cao lgi thé canh
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tranh cho cic doanh nghi¢p trong khu vuc, ting
cuong thu cach wu tién thu hat va kéu goi dau tu
nudc ngoai. Tat ca diéu nay ndi 1én nhu cau hoc
hoi, nang cao kha nang canh tranh va duy tri - phat
trlen bén viing cuia cac doanh nghiép trong vung la
rat 16n. Cho nén viéc tn dung nhing ngudn luc
san c6 dé tang cuong sy lién két va hop tac voi
nhimg nha dau tu nude ngoai, cy thé 1a cac cong ty
da quoc gia la mét trong nhitng nhu cau can thiét
cho su phat trién ben vimg cua vung; gop phan
thiic ddy sy phat trién dong déu so voi cac ving
khac. Xa hon 13 tao nén tang viing chic cho cac
cong ty trong nudc vuon xa dén thi trudng qudc té
trong tuong lai nhu cac cong ty da qubc gia khac
trén thé gidi da thyc hién tai Viét Nam va tai cac
nude khac.

S6 quan sat sir dung cho nghién ciru nay 13 s6
lidu diéu tra cac doanh nghiép tir Téng cuc Théng
ké. Tong thé didu tra bao gém tat ca cac nganh san
xuit phi nong nghiép theo phan loai nhom cua
ISIC Revision 3.1: (nhém D), linh vuc xdy dung
(nhém F), khu vuc dich vu (nhém G va H), va linh
vuc giao thong vén tai, luu trit, va truyén thong
(nh6m T). Dinh nghia nay khong bao gdm céc linh
vuc sau: trung gian tai chinh (nhém J), bat dong
san va hoat dong cho thué bit dong san (nhém K,
ngoai trr nhom nganh 72, c6ng nghé truyen thong,
dugc thém vao tong thé nghién ciru), va tat ca cac
linh vyc cong. Trong d6, linh vuc san xut bao
gém 5 nhoém, mdi linh vyc phong van tir 120 dén
145 doanh nghiép. Téng sb quan sat 1a 1053 doanh
nghiép, trong d6 c6 367 cong ty con thudc cong ty
da quéc gia dén tir 44 qubc gia dau tu vao nganh
san xuat cong nghiép ¢ Viét Nam (Bang 1). Trong
nhém nganh san xuat thuc phim, dét may va may
mic c6 sd cong ty con duge khio sat cao nhat
(chiém 52.86% tong thé diéu tra).
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Quy md doanh nghiép phén thanh 3 nhom:
doanh nghiép nho co tir 5 dén 19 lao dong, doanh
nghiép vira ¢6 tir 20 dén 99 lao dong va doanh
nghiép 16n c6 hon 99 lao dong (nhan vién lam viéc
toan thoi gian).

Khu vue khao sat bao gom 14 tinh trong 5 khu
vuc: Dong bang song Hong (Ha Noi, Ha Tay, Hai
Duong va Hai Phong), Bac Trung Bo (Thanh Hoéa

Bang 1: Phan b cong ty con trong miu diéu tra
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va Nghé An), Pdong bang séng Ctru Long (Can
Tho, Long An va Tién Giang), Nam Trung Bo
(Khanh Hoa va Pa Nang), va Pong Nam B9 (thanh
phé HO Chi Minh, Binh Duong va Dong Nai). S6
cong ty con dwoc khao st tip trung nhiéu nhit &
ving Pong Nam Bo (chiém 47.41% tong thé diéu
tra). Do VvAy, tong s6 quan sdt sir dung trong
nghién ciru nay cho khu viee Pong bang séng Ciiu
Long la 36 cong ty con.

Don vi tinh: doanh nghiép

Nén cong nghiép

San phim khoang sin

Khu vure khio sat phi kim loai; Kim loai I:ahy“’vcap:::;n?:z Sin EE:E Tong
va che tao :

DPong bang song Hong 44 55 17 116
bong Nam Bo 58 97 19 174
Nam Trung Bo 10 19
Béc Trung Bo 8 10 22
Pdng bang song Ciru Long 10 20 36

Téng 127 194 46 367

Nguon: B¢ dit liéu diéu tra cia Tong cuc thong ké, 2009

3.2 Dinh nghia va do lwong cac bién trong
mo hinh nghién ctiru

Thong tin tir bo dit liéu diéu tra cua Cuc thng
ké cho phép nghién ctru nay do luong cac bién
trong md hinh nghién ctru nhu sau:

Bién phu thuéc (Y): kha nang tham nhdp tai
san dia phuong (the likelihood of access to
complementary local asset) cua cong con thudc
cong ty da qudc gia.? Tai san dia phuong dugc dinh
nghia 1a “nhiing tai san (s¢ hitu bdi cac cong ty ndi
dia) ma & d6 cac cong ty da qudc gia co thé thug,
hop téc hodc s hiru dé hop nhét v6i ngudn luc cua
ho cho san xuét va tao ra nhiing san phém va dich
vu tai dia phuong (nudc nhan dau tu), nhitng tai
san nay bao g6m dét dai hodc lao dong hoac dich
vu khac” (Hennart, 2009: 1438).

Dua vao nghién cuu cia Hennart (2009), blen
phu thuc duoc do luong bing cach hoi tryc tiép
ngum quan ly doanh nghlep ¢6 von dau tu nudc
ngoai (cong ty con) danh gia kha nang tham nhép 5
yéu t6 thudc tai san dia phuong vé6i thang Likert 5
diém goém: i) khd nang si dung dat; ii) kha ndng sie

2 Trong bai viét nay, cum tur “thdm nhap tai san dia
phuong” khong c6 su khac biét vé mat ¥ nghia so véi
cum tir “sir dung tai san dia phuong”, nén dugc dung dan
xen trong bai viét.
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dung nguon lic lao déng dia phwong; iii) kha ndng
st dung dich vu dién, nuoc; iv) kha nang s dung
cang, san bay, duwong bo; iv) kha nang su dung
phirong tién théng tin. Mdi yéu t6 nay duge do
luong bang cach nguoi quan 1y cia cong ty con tra
10 cau hoi theo thang Likert 5 diém: “Ong/ba hiy
danh gid mirc 6 tham nhap (st dung) cac dich vu
dén hinh thic thanh 1ap cua doanh nghiép theo 5
muc bén dudi” (1: cuc ky cén tré -> 5: khong bao
gio can tro). Sau do, nghién ctru nay s€ ap dung
phuong phép phén tich nhan t6 (factor analysis) de
nhan ra c6 bao nhiéu yéu té duoc tai tir 5 yéu td
lién quan dén kha ning thdm nhdp tai san dia
phuong cua cong ty con. Ket qua phén tich nhan t6
tir Stata chi ra rang, cac yeu t6 nay chi tai duy nhat
1 yéu t6. Boi chi c6 nhan t 1 c6 “Eigenvalue” 16n
hon 1.0 (d6 1a 3.312), cic nhan t6 con lai co
“Eigenvalue” dudi 1.0 (xem chi tiét Biéu dd 1).
Nhan t6 nay dwoc dat tén 1a “khd ndng tham nhdp
tai san dia phwong”. Vi vy, bai viét nay st dung
c4c diém nhan t& (factor scores) tir nhan t§ vira
duoc tai tir phan tich nhan t6 dé phan anh kha ning
thadm nhap tai san dia phuong cua cong ty con tai
DBSCL. Gi4 tri bién nay thay dbi tir -0.96 dén
2.40. Gia tri cang 16n thé hién kha ning tham nhap
tai san dia phuong cia cong ty con cang cao tai
khu vuc nay.
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Scree plot of eigenvalues after factor

Biéu d6 1: Két qua tai nhén t6 tir 5 yéu t6 kha
ning thim nhip tai san dia phwong

Bién djc lgp (X): 1a phuong thire gia gia nhép
thi trwong cua cong ty da quoc gia (entry mode).
Bién nay dugc dinh nghia: “mét sy dong ¥ vé cdu
tric doanh nghi¢p (thanh 1dp méi hoan toan hay
M&A) giita don vi nhan dau tu va cong ty da quc
gia, ma & d6 cho phép mot cong ty (mdi) thuc hién
nhitng chién lwgc san pham, nhiing hoat dong ban
hang, quang ba... tai thi truong nudc nhén dau tu
véi cac doanh nghi€p trong nudc hoac cac doanh
nghiép nudc ngoai tai nudc nhan dau tu” (Sharma
va Erramilli, 2004; Slangen & Hennart, 2008). Ap
dung phuong phap do luong cia Slangen va
Hennart (2008), bién doc lap dugc do luong boi
bién gia (dummy variable); cu thé 1a néu doanh
nghiép c6 hinh thic hoat dong tai thi truong la
thanh 14p mdi hoan toan s€ nhan gid tri la 1, va 0
cho nhitng doanh nghi¢p véi hinh thue sap nhap
hoac mua lai (M&A).

Cic bién kiém sodt: Bén canh yéu t6 chinh
dugc xem xét trong nghién ciru nay 1a phuong thiic
gia nhap thi truong cua cong ty da qudc gia (dau tu
méi hay sap nhap-mua lai), kha nang tham nhép tai
san dia phuong cua cong ty da qudc gia ciing co
thé chiu tac dong boi cac yéu t6 khac lién quan dén
dic diém cia cong ty me, moi trudng ciia nudc
nhan dau tu (host country) va nuéc dau tu (home
country) (xem chi tiét Slangen, 2011; Slangen va
Hennart, 2008). Do viy, cic yéu t6 nay duoc do
luong dé xem xét trong md hinh nghién ctu
nhu sau:

Thir nhat, giGi tinh ciia nguoi qudn Iy trong mo
hinh 14 bién gia, nhan gia tri 1 1a nam, 0 1a nir.

Thr hai, kinh nghi¢m quoc té ciia cong ty me
thé hién so nam hoat dong ¢ nudc ngoai cua cong
ty da qudc gia tinh dén nam 2009. Gi4 trj cua bién
nay thay doi tir 3 dén 65.

Thir ba, kinh nghlem cua nha quan ly duge do
luong bang thoi gian tham gia hoat dong qubc té
clia ngudi quan 1y cdp cao nhét tai cong ty con
dén nam 2009. Gi4 tri cia bién nay thay doi tir 2
dén 50.
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Thé tu, khodng cdch van héa quoc gia giita
Viét Nam va cac nude dau tu duge do luong su
khac biét tir 6 khia canh vé& van hoa ctia Hofstede
(1980). Nghién ctru dya trén phuong phap tinh cia
Kogut va Singh (1988) dé phan anh khoang cach
van hoa giira Viét Nam va cac nude dau tu. Chi s6
khoang cach vin hoa qudc gia dugc tinh dya vao
cong thuce:

cD,

= {(1,.1.—1,.“)2 /Vl.}/6

Trong do, I;j dai dién cho chi s6 van hoa thtr i
cta qubc gia dau tu thu j, V; la phuong sai cta chi
s6 van héa thir i va u dai dién cho nuéc tlép nhan
dau tu, CDJ 1a su khac bi¢t van hoa gitra quoc gia
va qudc gia u. Gia tri cua bién nay thay dbi tir
0.102 dén 3.152. Chi sd nay cang 16n thé hién
khoang cach van hoa gilra Viét Nam va cac nudc
dau tu cang 16n.

3.3 Phuong phap uéc lugng

Vé6i phuong phap do luong cia bién phu
thudc ¢ trén, nghién ctru nay sir dung mé hinh hoi
quy tuyén tinh (OLS) dé woc lwong tac dong cua
phuong thic gia nhap thi truong dén kha
nang tham nhap tai san dia phuong cua cong ty da
qudc gia. Phuong trinh wéc luong dwoc thé hién
nhu sau:

Y = Bo +P1 X1 + P2Xo+ BaXs+ PaXs + PsXs+ €

Trong do6, Y 13 bién phu thudc, Bo 1a hé s chin
ctia md hinh (gié tri ciia Y khi tat ca gia trj X 1a 0),
Bi 1a hé sb6 wéc luong cua bién doc lap (phuong
thirc g1a nhdp thi truong cua cong ty da quoc gia),
X, 1a gia tri cua bién doc lap, Po-s lan luot 1a hé s6
ude lugng cac bién kiém soat (da trinh bay ¢ trén),
X5 lan luot 13 gid tri cia cac yéu t6 kiém soat, €
1a sai s6 ctia mé hinh hdi quy.

4 KET QUA NGHIEN CcUU
4.1 M0 ta thong ké va ma tran twong quan

Bang 1 cho biét gia tri VIF (variance inflation
factor), trung binh, d¢ 1éch chuén va hé sb tuong
quan gitta cac bién trong mo hinh nghién ciru.
Trudce khi phan tich dir li¢u, nghién ctru nay thuc
hién nhing kiém dinh cac gia thuyét thong ké dé
xem dit liéu c6 théa man dicu kién gia thuyét hay
khong? Sau khi thyc hién cac kiém dinh, két qua
kiém dinh White cho biét ring khong c6 hién
tuong “heteroskedasticity” trong dir liéu. Tét ca cac
hé s6 twong quan trong Bang 1 cho thiy, gia tri cao
nhét 13 0.240 - mi trong quan giira phuong thirc
gia nhdp thi truong va kha nidng thadm nhap tai san
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dia phuong cua cong ty con thudc cong ty da qudc ¢6 hién tugng da cong tuyén khi xem xét tat ca cac
gia tai DPBSCL. Bang 1 ciing cho biét gia tri VIF bién nay dong thoi trong mod hinh nghién ctru. Cac
cua cac bien déu dudi gia tri “ngudng” la 10.0 két qua kiém dinh nay ngu y rang két qua udc

(Hair va ctv., 2006). Diéu nay ham y rang, khong luong khong bi chéch vé mat thong ke.

Bang 2: Mb ti thong ké va ma tran twong quan giira cac bién trong mé hinh (n=36)

Trung D§ léch

binh chuin 1 2 3 4 S

CAc bién VIF

Khé nang thdm nhép tai san dia phuong

R (diém nhan t6) 1.02 0 !
5 Ph}fo*ng thirc gia nhép thi truong (dau tu 101 024 041 -0.04%%%
moi)
3. Gidi tinh ciia nguoi quan ly (nam) 1.01  0.25 0.43 0.05 -0.07
4, Kinhnghiém quocté caacong tyme (0 o) 305 135 .01 -0.01 -0.03
nudc hoat dong)
5. Kinh nghiém cua nguoi quan Iy (ndm) 1.01 18.7 9.13 -0.03 0.03 0.07 -0.11
6. Khoang cach van hoa 1.04 1.81 091 -0.11* -0.05 -0.02 -0.04 -0.02

kR w6 [an Dot biéu dién gid tri mikc y nghia thong ké tai 10%, 5% va 1%

4.2 Két qua va thao luin nang giai thich cua cac bién kiém soat ddi vaoi bién
phu thudc trong mo6 hinh 1a kha t6t. Gia tri cua P 1a
0.001, c6 nghia 1a mé hinh 1 ¢6 ¥ nghia théng ké &
mic 1%. Két qua wdc trong md hinh 1 cho thy
rang, gi6i tinh cua ngudi quan 1y, va kinh nghiém
qudc t& cia cong ty me, kinh nghiém cia ngudi

M6 hinh 1 trong Bang 3 chi xem xét tic dong quan ly khong c6 y nghia vé mat thong ké (lan luot
cua cac yéu td kiém soat dén kha nang tham nhap cho cac bién nay 1a p = -0.08, p>0.1; p = 0.01,
tai san dia phuwong ciia cong ty con. Gia tri cia R? p>0.1; B = 0.004, p>0.1). Diéu nay ham ¥ rang céac
12 46.8%. Diéu nay c6 nghia la cac bién kiém soat yéu t6 nay khong tac dong dén kha niang tham nhép
trong mo hinh giai thich duoc 46.8% su thay d6i tai san dia phuong ciia cong ty con (it nhat vé mat
ctia bién phuy thudc (kha nang tham nhap tai san dia thdng ké).
phuong). Hé sé R? tuong ddi cao cho thdy kha
Bing 3: Anh huéng ciia phwong thire gia nhap thi trwong dén kha ning thAm nhép tai san dia phwong

ciia cong ty da qudc gia

Két qua wéc lwong mé hinh hdi quy tuyén tinh
vé tac dong cua phuong thuc gia nhip dén kha
nang tham nhép tai san dia phuong cua cong ty da
qudc gia dugc trinh bay trong Bang 3.

Cic bién M5 hinh 1 Mo hinh 2

Hing sb 0.289 (0.253)* 0.418 (0.249)*
CAc bién kiém soat

Gii tinh ctia nguoi quan 1y (nam) -0.080 (0.144) -0.070 (0.140)

Kinh nghiém qudc té cta cong ty me (s6 nam hoat 0.010 (0.004) 0.001 (0.004)

dong & nudc ngoai)

Kinh nghiém ctia ngudi quan 1y (nam) 0.004 (0.006) 0.004 (0.006)

Khoéng cach vin hoa giira nude dau tu va Viét Nam -0.129 (0.067)* -0.131 (0.065)**
Bién ddc 1ap

Phuong thirc gia nhép thi truong (dau tu méi) -0.518 (0.143)***
N 36 36
R? diéu chinh 0.468 0.485
Gié tri P 0.001 0.000

* %k g R Gy ot biéu dién gid tri mire Y nghia thong ké tai 10%, 5% va 1%
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Tuy nhién, khoang cach van hoa giira nudc dau
tu va Viét Nam c6 mbi twong quan nghich véi kha
nang tham nhap tai san dia phwong cua cong ty con
tai mirc y nghia thdng ké 10% (B = -0.129, p<0.1).
Diéu nay co nghia rang, khi khoang cach van hoa
gitta Viét Nam va cac nudc dau tu vao Viét Nam
cang l6n thi kha nang tham nhap tai san dia
phuong cua cac cong ty con cua ho tai DPBSCL s&€
bi han ché. V& mit 1y thuyét, diéu nay hoan toan
phu hop bdi van hoa gilta cac nudce khac biét qua
16n dan t6i viéc dam phan giita hai bén s& bi can
tré do nhitng suy nghi va quan diém khac biét vé
van hoa (Slangen va Hennart, 2008). Két qua nay
khing dinh lai ca vé thyuc tién va 1y thuyét rang, khi
khoang cach vian hoa qubc gia cang 16n thi kha
nang tham nhap tai san dia phuong cua cong ty da
qudc gia s& cang khé khan.

M5 hinh 2 trinh bay két qua wdc lugng tac dong
clia phuong thirc gia nhap thi truong dén kha ning
tham nhdp tai san dia phuong cua cong ty con
thudc cong ty da qudc gia voi su kiém soat cac yéu
t6 khac da duoc udce lugng trong md hinh 1. Gia tri
ctia R? trong mé hinh 2 ting 1én dén 48.5%, didu
nay cho thiy mé hinh dugc giai thich boi cac bién
doc 14p ¢ md hinh 2 t6t hon khi xem xét phuong
thirc gia nhép thi truong trong cung md hinh. Diéu
nay ham ¥ rang, tim quan trong cta bién doc 1ap —
phuong thire gia nhép thi truong cua cong ty me
can duoc xem x¢ét trong mo hinh. Déi voi cac yéu
t6 kiém soat, tac dong clia khoang cach van hoa lén
kha nang thdm nhdp tai san dia phuong duoc cai
tién tiép tuc co ¥ nghia vé mit thong ké, tham chi
duoc cai thién hon vi muc y nghia dat tai 5% thay
vi 10% ¢ md hinh 1. Trong khi do, két qua ude
luong cua cac yeu t6 khac khong c6 sy khac biét
16n ca vé hé sé ude lugng cua cac bién va muc y
nghia thng ké. Mot diéu quan trong va rat tha vi,
két qua thyc tién cho biét rang phuong thirc gia
nhap thi trudng c6 mdi trong quan nghich véi kha
nang tham nhap tai san dia phuong cta cong ty con
thudc cong ty da qudc gia tai PBSCL va dat mirc y
nghia thong ké 1a 1% (B = -0.518, p<0.001). Két
qua nay ung hd hoan toan gia thuyét duoc phat
trién & Phan 2 cua bai viét, 46 1a cac cong ty con
thudc da qudc gia duoc thanh lap theo phuong
thire ddu tw méi c6 kha ning tham nhép tai san
dia phwong tai nuéc nhan dau tu s& thap hon so
v6i phuong thoe M&A. Do vay, gia thuyét cua
nghién ctru nay dugc ung hd rit manh mé& ca vé
mat ly thuyét va thuc t1en Két qua nay ham y
rang, nhitng cong ty da qubc gia thanh 1ap cong
ty con thong qua hinh thirc xay dung mdi hoan
toan tai DPBSCL ho s€ gap nhiing kh6 khan va
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bi can trd khi st dung tai san dia phuong tai
day. Piéu nay hoan toan phu hop véi thyc tién
vi khi hoat dong trong moi truong moi hoan
toan, ho s& phai gip phai nhirng can trd khi tiép
can nguén lyc lao ddng, thyc hién céac thu tuc
lién quan dé sir cac dich vu khac nhu dat, dién,
co s6 ha ting phuc vu cho hoat dong kinh
doanh bi han ché... (Hennart, 2009).

5 KET LUAN

Lwa chon phuong thirc gia nhép thi trudng dé
tham nhép tai san dia phuong la chién lwgc quan
trong dé thuc hién hoat dong dong kinh doanh cua
cong ty da qudc gia tai nuéc nhan dau tu. Nghién
ctru nay st dung 1y thuyét cia Hennart —Ly thuyét
hop nhat tai san” dé phat trién nhing tranh luan vé
mdi quan hé giita phuwong thirc gia nhap thi truong
va kha nang thdm nhdp tai san dia phuong cua
cong ty da qudc gia tai PBSCL. Bang ching thyc
tién tr 36 cong ty con dang hoat dong tai khu vuc
nay cho thiy rang, nhitng cong ty con dugc thanh
1ap thong qua phwong thirc dau tw méi c6 kha ning
tham nhdp tai san dia phuong thip hon so véi
nhiing cong ty con thanh 18p thong qua phuong
thirc sap nhap va mua lai. Ngoai ra, bang chimg
thuc tién ciia nghién ciru con cho thay rang, khoang
cach van hoa gitta nude du tu va nhan dau tu ciing
giit vai tro quan trong ddi v6i kha ning tham nhap
tai san tai dia phuong, cu thé 1a n6 c6 mdi quan hé
nghich d6i véi kha ning thdm nhap tai san dia
phuong. Ham ¥ cta nghién ctru nay la dé tham
nhap tai san dia phuong tai nuc nhan dau tu, cac
cong ty con nén tiép can thi truong muc tiéu thong
qua cac cong ty ndi dia hodc dbi tac ciia ho da quen
thudc voi moi truong do6 hon 1a thanh 1ap cong ty
mdi tai khu vuc nay.
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