
Khoang each van hoa quoc gia va kha nang 
thann nhqp tai san dja phaong cua cong ty 

da quoc gia 
V6 VAN DLfr 

TRlTCiNG DONG LOC 

^ 0 di viet ndy diiu tra mdi quan he giiCa khodng cdch vdn hoa qudc gia (giUa nUdc ddu tU 
^ ^ vd nUdc tidp nhdn ddu tU) vd khd ndng thdm nhdp tdi sdn dia phUdng cua cdng ty con 

thuoe cong ty da qud'c gia tai Viet Nam. NhiCng hdm y cua hdi viet nhdm tdng ci/cfng khd ndng 
si^ dung tdi sdn tai Viit Nam de thUc day hdp tdc giUa cong ty nUdc ngodi vd doanh nghiep 
trong nUdc. 

Tii khoa: khodng cdch vdn hoa, khd ndng thdm nhdp tdi sdn dia phUdng, cdng ty con, cong 
ty da quoc gia. 

1. Ly thuye t va g ia thuyet 

De tim hieu mdi quan he giQa khoang 
each van hda qud'c gia va kha nang tham 
nhap^ tai san dia phfldng ciia cdng ty da qud'c 
gia tai nfldc nhan d i u tfl, nghien cflu nay sfl 
dijng Ly thuyet chi phi giao dich (transaction 
cost theory) cua Hennart (1991, 2009). Theo 
ly thuye't nay, khoang each van hoa gifla 
nfldc dau tfl va nfldc tiep nhan dau tfl cd mol 
quan he vdi kha nang cua viec sil dung tai 
san cua nQde nhan d i u tQ (gpi la tai san dia 
phQdng - complementary local assets) vdi tai 
san vd'n cd (tai ehinh, uy tin, nhan hieu...) 
cua edng ty da qud'c gia. Dieu nay ham y 
rang, sfl khac biet ve vkn hda gifla nfldc dau 
tfl va nfldc nhan dau tfl cd the tae dpng ddn 
kha nang tham nhap nhQng tai san dia 
phfldng tai nfldc tid'p nhan d i u tfl. Vdi sti 
khae biet (khoang each) van hda gifla hai 
qud'c gia, hieu qua sit dting cac ta i san dia 
phfldng, mQc dp phan tan kien thQc, sQ hpc 
hdi va trao ddi kien thfle gifla cong ty da qud'c 
gia va cdng ty ndi dia t^i nfldc nhan dau tfl se 
khac nhau. Ket qua la sil khae biet ve van 
hda khdng ldn cd the nang eao hieu qua hay 
kha nang sil dung ngudn lilc cua nfldc nhan 
d i u tfl, tang cfldng kha nkng hpc hdi ciia cac 
cdng ty ndi dia. Bdi vi, khoang each van hda 
nhd se thuan ldi cho viec phan tan kien thfle 

va kinh nghiem lam kinh doanh qud'c te cua 
cac cdng ty da qud'c gia de'n cac cdng ty ndi 
dia va nang eao kha nang tfl cai tien ciia ddi 
tae trong nfldc vi chi phi chuyen giao tha'p 
(Hennart, 2009; Slangen, 2011). Dieu nay cd 
the tang ldi the canh t ranh ciia cac cae cdng 
ty ndi dia. 

TQ nhflng quan diem neu tren, nhdm tac 
gia bai vie't cho riing: kha nang de tham 
nhap tai san dia phfldng cua cac cdng ty da 
qud'c gia ta i Viet Nam cang tha'p khi 
khoang each van hda gifla nfldc d i u tQ 
(home country) va nfldc nhan d i u tfl (host 
country) cang cao bdi chi phi giao dich phat 
sinh tai nQde nhan d i u tfl. Cd nhidu ly do: 
thli nhdt, mdi qud'c gia deu cd nhQng net 
van hda rieng biet, nen khi d i u tfl sang thi 
trfldng nfldc ngoai cac cdng ty da qud'c gia 
thfldng gap trd ngai sii khac biet ve van 
hda gifla nfldc di d i u tfl va nfldc tiep nhan 
d i u tfl (Slangen va Hennart , 2008). Chlnh 
sfl khac biet ve van hda la nguyen nhan 
tang chi phi quan ly, chi phi chuyin ddi nhiing 
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ldi the cua cdng ty da qudc gia de'n nfldc sd 
tai (Dikova, 2012; Hennart, 2000). 

Thti hai, khi sii dung ngudn lao ddng d 
nfldc tiep nhan d iu tfl thi cae cdng ty da 
qudc gia se phai ehiu chi phi quan ly ra't ldn 
vi phai ton thdi gian nghien cQu ve van hda 
eua ngQdi lao ddng, cac quy tae, quy dinh 
trong van hda va phai to chQc lai bd may td 
chflc phu hdp vdi dac diem qud'c gia. Viec 
hpp tac vdi eae he thd'ng phan phdl d nQde 
nhan d iu tQ trd nen khd khan hdn ne'u 
khoang each ve van hda cang ldn. Nguyen 
nhan la do: mot mat, ve phia nha phan phdl, 
hp khdng nam ro nhiing cdng ty nay la ai? 
hoac cdng ty da quoc gia cd the giup nha 
phan phdl tang ldi nhuan, hoSc cdng ty da 
qude gia cd the "de bep" nha phan phdl bat 
cfl luc nao nen nha phan phdl khdng the 
mao hiem hpp tac, trQ khi da biet ro ve 

Md hinh nghien cilu 

nhflng cdng ty da qude gia nay; mat khdc, ve 
phia cdng ty da qud'c gia, nhiing cdng ty da 
qud'c gia cung khdng the mao h i l m hdp tac 
vdi nhflng ddi tac h nQde tiep nhan dau tfl 
ma nhQng edng ty nay chQa hdp tac trfldc 
day. Do dd, nhdm tac gia cho rang, cac cdng 
ty da qudc gia se gap bat ldi trong vi$c tham 
nhap va khai thac tai san tJia phfldng khi 
khoang each van hda gifla nfldc di dau tfl va 
nQde tiep nhan dau tQ cang ldn. 

Tdm lai, khoang each van hda gifla nfldc 
d i u tfl va nfldc nhan d i u tQ cang ldn se lam 
can trd nhflng boat dpng khai thac tai san tai 
nfldc nhan dau tfl ciia cdng ty da quoc gia, 
bdi chi phi giao dich gia tang. Do do, bai viet 
nay dfla ra gia thuye't: khoang each van hda 
giQa nfldc di d i u tfl va nfldc tiep nhan d iu tfl 
(Viet Nam) cang ldn thi kha nang sii dung tai 
san dia phfldng cang tha'p. 

Khoing cSch van hda 
( • ) Kha nang thSm nhap tai 

san dja phirong 
Cac y^u td khSc 

2. Philctag p h a p n g h i e n cihi 
2.1. Dd lieu vd mdu 

De kiem dinh gia thuyet da d^ nghi, 
nghien cflu nay sQ dting dfl lidu tfl nhieu 
ngudn. Ngudn thfl nha't tfl Td'ng cue Thdhg 
ke dieu tra tren toan quoc tQ thang 6-2009 
den thang 1-2010. Bd dfl lieu nay la mpt 
phan cua cudc dieu t ra doanh nghiep khu 
vQc Ddng A va Thai Binh DQdng nam 2009 
cua Ngan hang The gidi. 

Sd quan sat sfl dung cho nghien cQu nay 
la sd lieu dieu tra cac doanh nghiep cd vd'n 
d i u tu nfldc ngoai tfl Tdng cue Thdng ke. 
Td'ng the dieu tra bao gdm ta't ca cac nganh 
san xua't phi ndng nghiep theo phan loai 
nhdm ciia ISIC Revision 3.1: (nhdm D), linh 
Vflc xay dflng (nhdm F), khu vflc dich vu 
(nhdm G va H), va linh vuc giao thdng van 
tai. Iflu trfl, va truyen thdng (nhdm I). Dinh 

nghia nay khong bao gdm cac linh vile sau: 
t rung gian tai ehinh (nhdm J) , ba't dpng san 
va boat ddng cho thue ba't ddng san (nhdm 
K, ngoai trfl nhdm nganh 72, cdng nghe 
truyen thdng, dQdc them vao tong th i 
nghien cQu), va ta't ca cac linh vQc cdng. 
Trong dd, linh vQc san xua't bao gdm 5 
nhdm, mdi linh vflc phdng va'n tfl 120 den 
145 doanh nghiep. Tong sd quan sat la 
1.053 doanh nghiep, t rong do cd 367 doanh 
nghiep cd voh d i u tfl nfldc ngoai (cdng ty 
con thudc cong ty da quoc gia) den tfl 34 
qudc gia d i u tfl vao nganh san xua't cdng 
nghiep ta i Viet Nam. Trong sd cac doanh 
nghiep dflpe dieu t ra , nhdm nganh san xua't 
thilc pham, det may va may mac cd so cdng 
ty eon^ dQOc khao sat cao nha't (chiem 
52,86% tong the dieu t ra) . Quy md doanh 
nghiep phan thanh 3 nhdm: doanh nghiep 
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nhd CO tfl 5 de'n 19 lao ddng, doanh nghiep 
vfla cd tfl 20 de'n 99 lao ddng va doanh 
nghiep ldn co hdn 99 lao ddng (nhan vien 
iam viec toan thdi gian). Sd' doanh nghiep 
cd vd'n d i u tfl nfldc ngoai dQdc khao sat bao 
gdm 14 t inh t rong 5 khu vflc: ddng bang 
sdng Hdng (Ha Npi, Ha Tay, Hai Dfldng va 
Hai Phdng), Bac Trung Bd (Thanh Hoa va 
Nghe An), ddng bang song Cttu Long (Cin 
Thd, Long An va Tien Giang), Nam Trung 
Bp (Khanh Hda va Da Nang), Ddng Nam Bp 
(thanh phd' Hd Chl Minh, Binh DQdng va 
Ddng Nai). Trong 367 doanh nghiep cd vd'n 
dau tQ nQde ngoai trong tong the dieu t r a 
eua Td'ng Cue Thd'ng kd, cd 264 doanh 
nghidp dam bao d i y dii cac thdng tin phuc 
vu cho muc t ieu cua nghien cflu nay, nen 
tdng so quan sa t dfldc sfl dung trong nghien 
cflu nay la 264. 

Ngudn dQ lieu thfl ha i la dfl lieu thfl ca'p 
tfl website eiia Ngan hang The gidi (the 
Worldwide Governance Indicators project) 
phan anh ve mdi trfldng the che eac quoc 
gia^; tQ va website ciia Geert Hofstde (1980) 
- nha nghien cQu ve xa hpi hpe noi tieng 
tren thd' gidi, t r ang web nay phan anh cac 
ehieu hQdng van hda cac qud'c gia^. 

2.2. Dinh nghia vd do ludng cdc bien 
trong mo hinh nghien ciiu 

Thdng tin tQ bd dfl lieu dieu t r a ciia 
Tdng cue Thd'ng ke cho phep nghidn cflu 
nay do iQdng cac bie'n trong md hinh nghien 
cQu nhfl sau: 

Bien phij. thuoe (Y): kha nang tham 
nhap ta i san dia phfldng (the likelihood of 
access to complementary local asset) cua 
edng ty con thudc cdng ty da qud'c gia. Tai 
san dia phQdng dfldc dinh nghia la "nhflng 
tai san (sd hflu bdi cac edng ty npi dia) ma d 
dd eac cdng ty da qud'c gia cd the thue, hdp 
tac hoac sd hQu de hdp nha't vdi ngudn lUc 
ciia hp cho san xua't va tao ra nhQng san 
p h i m va dich vu ta i dia phudng (nQde nhan 
dau tQ), nhflng tai san nay bao gdm da't dai 

hoac lao ddng hoac dich vu khae" (Hennart , 

2009: 1438). 

Dila vao nghien cQu cua Hennar t (2009), 
bie'n phu thupe dQdc do iQdng bang each hdi 
tn ic tiep ngfldi quan ly doanh nghiep cd 
voh d i u tfl nQde ngoai (cdng ty con) danh 
gia kha nang tham nhap 5 ye'u to' thudc tai 
san (iia phQdng vdi thang Likert 5 diem 
gdm: i) kha nang sQ dung da't; ii) kha nang 
sil dung ngudn iQc lao ddng dia phfldng; iii) 
kha nang sfl dung dich vu dien, nfldc; iv) 
kha nang sfl dung cang, san bay, dfldng bp; 
v) kha nang sil dung phfldng tien thdng tin. 
Mdi yeu td' nay dfldc do Ifldng bang each 
ngQdi quan ly cua cdng ty con t ra ldi cau 
hdi theo thang Likert 5 dilm: "Ong/ba hay 
danh gia mQc dp tham nhap {sii dung) eae 
dich vu de'n hinh thQc thanh lap cua doanh 
nghiep theo 5 mQc ben dQdi" (1: cQc ky can 
trd -> 5: khong bao gid can trd). Sau do, 
nghien cQu nay se ap dung phfldng phap 
phan tich nhan to' (factor analysis) de nhan 
ra cd bao nhieu ye'u to' dfldc ta i tfl 5 ye'u to' 
lien quan den kha nang tham nhap ta i san 
dia phfldng cila cdng ty con. Ke't qua phan 
tich n h a n to' tfl S ta ta chi ra rang, cac ye'u to' 
nay chi ta i duy nha't 1 ye'u to'. Bdi chi cd 
nhan to 1 cd "Eigenvalue" ldn hdn 1,0 (dd la 
3,312), cac nhan td' edn lai cd "Eigenvalue" 
dfldi 1,0 (hinh 1). Nhan td' nay dfldc dat ten 
la "kha nang tham nhap ta i san dia 
phfldng". Vi vay, bai vie't nay sfl dung cac 
didm nhan to'(factor scores) tQ nhan to'vQa 
dQdc ta i tfl phan tich nhan to' d l phan anh 
kha nang tham nhap tai san dia phfldng 
cua cdng ty con ta i Viet Nam. Gia t r i bie'n 
nay thay doi tQ -0,96 de'n 2,40. Gia t r i cang 
ldn the hien kha nang tham nhap ta i san 
dia phfldng eua edng ty con cang cao. 

2. Cong ty con ham y ia doanh nghiep co \6a Ain tu 
nir6c ngoai thudc c6ng ty da qufic gia dang boat dOng tai 
Viet Nam. 

3. http://info.woridbank.org/govemance/wgi/index. 
aspx#home 

4. http://www.geerthofstede.com/ 
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HINH 1: Ket qua ta i n h a n to tfl 5 yeu to t huoe k h a n a n g t h a m n h a p ta i san d ia philotag 

Bien dgc lap (X,): la khoang each van 
hda qudc gia gifla Viet Nam va cac nfldc 
d iu tfl. Bie'n nay dfldc do Ifldng sfl khac 
bidt ve van hoa, dfla tren 6 khia canh ve 
van hda ciia Hofstede (1980). Nghien cflu 
dfla tren phfldng phap t inh cua Kogut va 
Singh (1988) de phan anh khoang each 
van hoa gifla Viet Nam va eac nfldc dau tfl. 
Chi sd khoang each van hda qud'c gia dflpe 
tinh dfla vao cdng thfle: 

CDt = l{(l.-I,J/V,}/6 (1) 

Trong do: I„ dai dien cho chi so van hoa 
thfl i cua qud'c gia d i u tfl thQ j , V, la 
phQdng sai cua chi so van hda thfl i va u 
dai dien cho nfldc tiep nhan d i u tfl. CD^ la 
sfl khae biet van hda gifla qudc gia j va 
qude gia u.. Dfla vao cdng thfle (1) va dQ 
lieu thQ ca'p ve van hda qudc gia cua 
Hofstede (1980), khoang each van hoa 
dQdc xac dinh. Gia tri cua bie'n nay thay 
dd'i tfl 0,102 den 3,152. Chi sd nay cang ldn 

the hidn khoang each van hda gifla Viet 
Nam va eae nfldc d i u t u cang ldn. 

Cdc bie'n kiem sodt: ben eanh yeu td 
chinh dfldc xem xet t rong nghien cflu nay 
la khoang each van hda, theo cac hoc gia 
k inh doanh quoc te , kha nang sii dung tai 
san dia phfldng cua cdng ty da qud'c gia co 
the chiu anh hfldng bdi cac ye'u td' khac 
bao gdm: phfldng thfle gia nhap thi trfldng 
cLta cdng ty da qud'c gia (Brouthers, 2000, 
2013), kinh nghidm quoc te 'eua cdng ty me 
(Hennart , 2009), khoang each t h i che giiia 
Viet Nam va nfldc di d i u tfl, nghien cflu vk 
phat t r ien (R&D), quy md eiia cdng ty con, 
tudi eua cdng ty con, quyen sd hflu eua cdng 
ty con, xua't khau cua cdng ty con, va Hnh 
vflc san xua't cua cdng ty con (Brouthers & 
Brouthers, 2003). Phfldng phap do Ifldng cac 
yeu to nay dfldc mo ta nhfl sau: 

- PhUdng thiic gia nhdp thi trUdng cua 
cong ty da quoc gia (entry mode) (X^ 

Bie'n nay dflpc dinh nghia: "mot sfl ddng 
y ve ca'u t rue doanh nghiep ( thanh lap mdi 
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hoan toan hay M&A) giQa ddn vi n h a n 
dau tfl va cong ty da quoc gia, ma d do cho 
phep mpt cdng ty (mdi) thfle bidn nhflng 
chien lupe san pham, nhflng hoat dpng 
ban hang , quang ba... t a i thi trfldng nfldc 
nhan dau tfl vdi cac doanh nghiep t rong 
nfldc ho5c cac doanh nghiep nfldc ngoai ta i 
nfldc n h a n dau tfl" (Sharma va ErramiUi, 
2004; S langen & Henna r t , 2008). Ap dung 
phfldng phap do ludng ciia Slangen va 
Hennar t (2008), bien nay dfldc do Ifldng 
bdi bien gia (dummy variable); cu t h i la 
neu doanh nghiep cd h inh thfle hoat dpng 
tai thi trfldng la t h a n h lap mdi hoan toan 
se n h a n gia t r i la 1, va 0 cho nhflng doanh 
nghiep vdi h inh thfle sap nhap hoae mua 
lai (M&A). 

- Kinh nghiem qud'c te cua cong ty me 
(X3): sfl th ieu k inh nghiem trong hoat 
ddng k inh doanh qud'c te cua cdng ty da 
qud'c gia se a n h hfldng ra't ldn de'n kha 
nang tham nhap ta i san dia phfldng. Do 
dd, ye'u td' nay dfldc xem xet t rong md h inh 
de kiem soat sfl anh hfldng cua nd. Kinh 
nghiem qud'c te cua mdt edng ty da quoc 
gia dfldc do Ifldng bdi so' nam hoat ddng d 
nfldc ngoai cua cdng ty da qud'c gia t inh 
de'n nam 2009. Gia t r i cua bie'n nay thay 
dd'i tQ 1,09 de'n 4,17 (sau khi la'y logarit tQ 
nhien). Gia t r i cang ldn t h i hien k inh 
nghidm qud'c td' cua cdng ty da qud'c gia 
cang nhieu. 

- Khodng cdch the che giUa nUdc di ddu 
tu vd Viet Nam (X4) 

Khoang each the che dQpe phan anh 
thdng qua 6 khia canh tao nen sfl khac 
biet gifla cac qud'c gia (Kaufmann va cdng 
sfl, 2006) bao gdm: the lflc va t rach nhiem; 
sfl on d inh chinh t r i va khdng ed bao lflc; 
t inh hieu qua ciia chfnh quyd'n; cha't Ifldng 
thtic t h i chinh sach; t uan thil phap luat ; 
va kha nSng kiem soat t ham nhung. 
Nghien cflu nay sfl dung cdng thfle t inh 
cua Kogut va Singh (1988) d l d l do Ifldng 
khoang each the ehe nhfl sau: 

ID i { ( [ i j - L v ) / V i}/6 (2) 

t rong do: ID^: khoang each t h i ehe gifla 
nfldc di dau tfl va Viet Nam, 1,̂ : chi so 'khia 
canh the che thfl i eiia nfldc di d i u tfl thfl 
j , I,v: chi sd' khia canh t h i che thfl i ciia 
Vidt Nam, ky hieu v la Viet Nam, V,: la 
phfldng sai cua chi so' khia canh the ehe 
thf l i . 

Tfldng tQ nhQ khoang each van hda, dfla 
vao cdng thfle (2) va dfl lieu tfl Ngan hang 
The gidi, khoang each t h i che dfldc t inh. 
Gia t r i eiia bie'n khoang each the che' bien 
ddng tfl 0,28 de'n 9,68. Chi so' nay cang ldn 
the hien khoang each thd chd' giQa Viet 
Nam va nQde di d i u tQ cang ldn. 

- Nghien ctiu vd phdt trien (R&D) (X5) 

Mdt cdng ty da qud'c gia hoat dpng tot 
ta i mdt dia diem eu the thi hoat dpng 
nghien cQu va phat t r ien (R&D) phai dupc 
quan t am dung mflc. R&D ra t quan t rpng 
trong viec kham pha nhflng t r i thfle, ta i 
san s i n ed d dia phfldng ve eac san pham, 
qua t r inh va dich via. Sau do ap dung 
nhflng tri thfle dd de tao ra san pham, qua 
t r inh va dieh vu mdi, ed t inh cai t ien d l 
dap Qng nhu cau ciia khach hang va th i 
trfldng td't hdn. Bie'n nay dfldc do Ifldng 
bang ehi phi ma cdng ty da qud'c gia bd ra 
d l thtic hien R&D so vdi doanh thu cua 
hp. Gia t r i bie'n nay thay dd'i tfl 0 den 90, 
nghia la chi phi cho boat ddng nghien cflu 
va phat t r ien cang nhieu thi kha nang sii 
dung tai san dia phfldng tang len. 

- Quy mo cua cong ty con (Xe) 

Nghien eflu kiem soat bie'n quy md cua 
cdng ty con cd anh hfldng de'n kha nang 
tham nhap, set dung ta i san cua cdng ty 
eon bdi vi quy md cdng ty con quyet dinh 
Ifldng ta i san dia phfldng can sii dung. 
Ne'u quy md cang Idn thi lflpng ta i san ma 
nd c i n sfl dung cang ldn. Trong nghien 
cQu nay quy mo ciia edng ty con dQdc do 
iQdng bang sd' iQdng nhan vien dang lam 
viee tai cdng ty con. Gia t r i cua bien nay 
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thay doi tfl 1,10 den 8,29 (sau khi lay 
logarit tfl nhien), nghia la cdng ty con 
cang cd nhieu nhan vien thi kha nang sil 
dung tai san dia phfldng cang nhieu. 

- Tuoi cua cdng ty con (X^) 

Tudi cua cdng ty con dfldc do Ifldng 
bang so" nam ma cdng ty da qud'c gia hoat 
dpng tai Viet Nam tfl khi t hanh lap de'n 
nam 2009. Cac edng ty cang hoat dpng lau 
nam d Viet Nam thi kha nang tie'p can ta i 
san dia phfldng cang ldn bdi vi nhQng ly 
do sau. Thfl nha't, hp quen dflpc mdi 
trfldng kinh doanh, nam ro dfldc thdng t in 
ve nhflng tai san dia phfldng nao hp ed the 
khai thac va sii dung dfldc. ThQ hai , cae 
cdng ty dd biet each lam the nao de cd the 
sfl dung tai san dd thdng qua cac thu tue, 
hpp ddng, hay cac gia'y td phap ly d tflng 
dia diem dd. Gia t r i cua bie'n nay thay doi 
tfl 0,69 de'n 4,67 (sau khi la'y logarit tfl 
nhien). Cdng ty con nao mang gia tri cang 
ldn thi tud'i se cang cao. Sd' tudi cua cdng 
ty con cang ldn thi kha nang sQ dung ta i 
san dia phfldng cang tang do quen thudc 
va n i m ro mdi trfldng dau tfl. 

- Quyen sd hUu cua cdng ty con (Xg) 

Nghien cflu nay k i lm soat bie'n quyen 
sd hflu cua edng ty con. Mflc dp gdp vô n 
gifla edng ty me va cac nha dau tu d nUdc 
tiep nhan d i u tU cd kha nang anh hfldng 
den kha nang tham nhap tai san dia 
phfldng. Khi cac nha dau tfl dia phfldng 
tham gia g6p von thi cong ty con se dd 
dang sfl dung nhflng tai san thupe quyen 
sd hflu ciia nhflng ddi tac nay va nhflng 
ddi tae nay se giup cdng ty eon sfl dung tai 
san khac di dang. Quyen sd hflu ciia edng 
ty con dfl<?c do Ifldng b i n g p h i n t ram von 
gdp ciia cac nha d i u tu d nfldc tie'p nhan 
d i u tfl. Gia t n cua bien nay thay dd'i tfl 0 
den 100, nghia la phan t ram gop vd'n cua 
ddi tac d nfldc tiep nhan d i u tfl cang 16n 
thi kha nang sfl dung tai san dia phfldng 
cang tang. 

- Xudt khdu cua cong ty con (Xg) 

Dfldc do Ifldng bang p h i n trSm san 
p h a m san xua't dfldc xua't khau ra nfldc 
ngoai so vdi tong doanh thu cua toan cdng 
ty. Gia t r i bie'n nay thay ddi tfl 0 den 100. 
Gia t r i nay cang ldn nghia la ty Id xuat 
khau chie'm t rong tong doanh thu cua cong 
ty con cang ldn. 

- Linh vitc sdn xudt (X,o) 

Nen cdng nghiep trong hoat dpng san 
xua't hang hda dfldc phan t hanh 3 nhdm 
dtia t ren 6 nhdm nganh san xua't ciia Td'ng 
cue Thd'ng ke bao gdm: nhdm 1 (nganh 
cdng nghiep sii dung it lao ddng, stt dung 
cdng nghe cao bao gdm: san ph^m khoang 
san phi kim loai; kim loai va ehd' tao), 
nhdm 2 (nganh cdng nghiep tham dung lao 
dpng bao gdm: thilc pham, ddt may va may 
mac) va nhdm 3 la san xua't khac. Bien 
nay dfldc do Ifldng bdi bien gia, nhdm 1 
nhan gia t r i la 1 va 0 la nhdm 2 va 3. 

2.3. Phuang phdp udc lupng 

Vdi phQdng phap do iQdng ciia bid'n phu 
thudc d t ren, nghien cflu nay sit dung mo 
hinh hdi quy tuyen t inh bang phfldng phap 
binh phfldng be nha't (OLS) d l flde Ifldng 
tac dpng cua khoang each van hda quoc gia 
de'n kha nang sfl dung ta i san dia phfldng 
cua cdng ty da quoc gia. Phfldng t r inh Qdc 
Ifldng dflpc the hien nhfl sau: 

Trong dd: Y la bien phu thudc (kha 
nang tham nhap ta i san dia phfldng eua 
cdng ty da qud'c gia), Po la he sd' chan cua 
md hinh (gia t r i ciia Y khi ta't ea gia tri X 
bang 0), Pl la he so" fldc Ifldng cua bie'n ddc 
lap: khoang each van hda qud'c gia; X, la 
gia t r i cua bie'n ddc lap. Bg.sio l i n Ifldt la 
he sd' fldc Ifldng cac bie'n k i l m soat, X2.»io 
ian Ifldt la gia t r i cua eac yeu to kilm 
soat, £ la sai sd' ciia md hinh hdi quy. Dac 
diem bie'n ddc lap va eac bie'n kiem sokt 
t rong mo hinh nghien cflu dflpc td'ng hdp d 
bang 2. 
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' Khoang each van hoa quoc gia ... 

BANG 2: Tong hdp khoang each v a n hoa va cac yeu to khac tac dgng d6n kha i 

tham nhap tai san dia phUtfng cua cong ty da quoc gia 

Ky 
hieu 

X: 

X3 

X4 

X5 

X. 

X7 

Xs 

X, 

X,o 

Di^n giai 

Khoang each van hoa 

Phuong thi^ gia nh^p thi 
trudng 
Kinh nghidm qu6c 16' cua cong 
ty me 

Khoang each th^ che' 

Nghi6n ciiu vk phat tri^n 

Quy mO ciia c6ng Iy con 

Tu6i ciia c6ng ty con 

Quydn so hihi cua c6ng ty con 

Xu5t kh^u ciJa cfing ty con 

Linh vuc san xufl't 

Phuang phap do luang 

Sit dung 6 khia canh van hoa cila Hofstede (1980) vi cOng thiic 
ciia Kogut va Sigh (1988) de tmh khoans each van h6a. 
Do ludng bai bien gia (dummy variable). 1 la diu tu mdi. 0 la sap 
nhap va mua lai. 

So nam hoat ddng 6 nu6c ngoai c ia cong ty da qu6c gia ti'nh de'n 
n^ii2(X)9. 

Sir dung 6 khia canh th^ che' (Kaufinann va cfing su, 2006) va 
cong thiic cua Kogut va Sigh (1988) d^ tfnh khoang cich the' ch^. 
Dugc do lucmg bang chi phi bo ra de thuc hien nghien cthi vS phat 
tri^n so v ^ doanh thu. 
Duac do lucmg bang s6 lucmg nhan vien lam tai cfing ty con. 
Duoc do ludng bang s6 nam cfing ty con hoat dfing tai ddng bang 
song Ciiru Long ti'nh tU khi thanh lap d^n nam 2009. 
Duoc do lucmg bang p h ^ tram s6' von gop ciia nha diu tu nu6c 
ngoai tai Viet Nam. 
E)uc(c do ludng bang 9c san phdm san xuit. dich vu dUOC xua't 
khau ra nudc ngoai. 
Nhom 1: nganh cfing nghiep sir dung it lao ddng, sir dung cfing 
nghe cao; nhom 2: nganh cfing nghiep tham dung lao dfing; nhdm 
3 la san xua't khat. Dupc do lUdng bdi bie'n gia: 1 Ik nhdm 1; 0 la 
nhom 2 va 3. 

vong 

+ 

+ 

+ 

+ 

+ 

+ 

Nguon: Tdng hgp cua nhdm tac g 

3. Ket qua nghien ciiu 

3.1. Mo td thdng ke vd ma tran tUdng 

quan 

Bang 3 cho biet gia tri t rung binh, dp lech 

ehuan, gia tri nhd nha't, gia tri ldn nhat ciia 

cac bien trong md hinh nghien cflu. Gia tri 

cua bie'n kha nang sii dung tai san dia 

phfldng thay dd'i tfl -0,96 de'n 2,40. Kinh 

nghiem quoc te, quy md cua cdng ty con va 

tuoi cua cdng ty con cd gia tri t rung binh 

cflng nhfl mQc dp bie'n ddng ciia bien tQdng 

doi ldn, lan iQdt dao ddng tQ 1,09 de'n 4,17; tQ 

1,10 den 8,29 va 0,69 de'n 4,67 (sau khi lay 

logarit tQ nhien). 

BANG 3: Ket qua thd'ng ke mo ta c u a cac bien t r o n g mo hinh 

Cac bien 

Kha nang sir dung tai san dia phuang 

Khoang cSch van hoa 

Phucmg Ihiic gia nhap thi Iiucing 

Kinh nghiem qu6c t6 ctia cOng ty me (log) 

Khf>ang each th^ chfi' 

Nshien ciru va phit tii^n 

Ou\ mo cong ty con (log) 

Turn CU.I cong ty con (log) 

QuN en so hiJu ctia cong ty eon 

Xuat kh^u cua cOng ty con 

LTnh vuc san xuat 

Trung 
binh 

0.00 

1.81 

0.24 

3.28 

4,41 

5.Si 

4.44 

2.68 

70,24 

59,12 

0,34 

Do lech 
chuan 

1.00 

0,91 

0,41 

0,49 

2,25 

6,56 

1,41 

0,61 

41,34 

37,96 

0,43 

Gia tri nho 
nhat 

-0,96 

0,10 

0,00 

1,09 

0,28 

0,00 

1,10 

0,69 

0,00 

0,00 

0,00 

Gia tri 
Itm nhat 

2,40 

3.15 

1.00 

4,17 

9,68 

90,00 

8,29 

4,67 

100,00 

100,00 

1,00 

Ngudn: Tdng hgp ket qua phan tich til Stata. 
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- Khoang cdch van hoa quoc gia ... 

Bang 4 cho biet gia tri VIF (Variance 
inflation factor) va he sd'tfldng quan giQa cac 
bien trong md hinh nghien cQu. TrQdc khi 
phan tich dfl lieu, nghien cflu nay thtic hien 
nhflng kiem dinh eac gia thuyet thdhg ke de 
xem dfl Ueu cd thda man dieu kien gia 
thuyet. Sfl dimg kiem dinh White, ket qua 
cho biet rang gia tri P = 0,637 > 10%. Vdi gia 
tri nay, cha'p nhan gia thuyet HQ eua kiem 
dinh: khdng cd hien tUdng phfldng sai sai sd' 
thay ddi va bac bd Hii cd hien tfldng phfldng 
sai sai so thay ddi. Dieu nay cd nghia la 

khdng ed hien tfldi^ phfldng sai sai so' thay 
ddi (Heteroskedasticity) trong dfl lieu. Gia tri 
VIF cua cae bien trong bang 4 deu dfldi gia 
tri "ngfldng" la 10,00 (Hair va eae edng sfl, 
2006). Dieu nay ngu y rang, khdng cd hign 
tfldng da cdng tuyen (MulticoUinearity) khi 
xem xet ta't ca cac bien nay dong thdi trong 
md hinh nghien cflu. Cac ke't qua kiem dinh 
nay cho phep nhdm tac gia thfle hien fldc 
Ifldng md hinh hdi quy tuyen tinh bang 
phfldng phap binh phQdng be nha't (OLS) mk 
khdng hi chdch ve mat thong ke. 

BANG 4: Ma t r a n tiidng q u a n giiifa c a c b ien t r o n g m o h inh (n=264) 

Cac bien 

1. Kha nang si!r dung tai 
san dia phuang 

2. Khoang each van hoa 

3. Phuong thtic gia nhap 
tht trudng 

4. Kinh nghiem qutfc ttf 
ciia cOng ty me 

5. Khoang each Ih^ ch^ 

6. Nghien Cliu va phat 
triin 

7. Quy mti c6ng ly con 

8. Tu6i ctia edng ty eon 

9. Quy6n so hiiu cua 
cfing ty eon 

10. Xua't kh^u cua cOng 
ty eon 

11. Unh vtic san xutft 

VIF 

1.08 

1.01 

1.02 

1.02 

1.33 

1.19 

1.04 

1.24 

1.49 

1.08 

1 

-0.11' 

^123" 

0.06 

^>.m' 

A04 

0,14' 

0,15" 

41.04 

0.06 

•OSB 

2 

fl,05 

0.01 

O.07 

0.03 

0.08 

J>,W 

0.03 

0.19" 

^).05 

3 

-— 

4),15 

0.06 

4).04 

0,01 

^1,01 

•0.22" 

0,10 

4).0O1 

4 

-

4),05 

0,02 

^).03 

0,02 

0.07 

O.01 

^),01 

5 

4.04 

4.04 

0,0 

0.04 

O.02 

0,06 

6 

41.02 

4),03 

0,01 

0,39" 

o,ir 

7 

0,08' 

41,03" 

0.16" 

0.10" 

S 

,0,02 

•0,07 

•0.01 

9 

41,13" 

0 1 4 " 

10 

0^0" 

Ngudn • T6ng hop k^l qua phan tt'ch lit Stata. 
a ' ian luot di^n giai gia tri miic y nghia thtSng ke tai 10%, 5% va 1 %. 

Bang 4 chi ra he so tudng quan gifla cac 
bien khoang each vSn hoa va bien phu 
thuoe (kha nSng sti tiling tai san tJia 
phuong) la -0,11 va co miJc y nghia thong 
ke tai 10%. Dieu nay noi len r ing , khoang 
each v4n h6a gifla Viet Nam va cac quoc gia 
(Jang dftu tu tai Viet Nam co moi quan hS 
nghich bie'n vdi kha nang sti dung tai san 
dia phUdng ctia cong ty da quoc gia tai Viet 
Nam. Tuong ttJ, yeu to kiem soat U khoang 

each the che cung co moi tuong quan 
nghich vdi kha nSng sti dung tai san dia 
phuong (-0,10) dat mflc y nghia thong ke 
t^i 10%. Trong khi do, he so tudng quan 
ciia quy mo cong ty con, tuoi cong ty con vdi 
kha nang sfl diing tai san dia phudng iSn 
lUdt la 0,14 va 0,15 va co mflc y nghia 
thong ke l l n Ifldt tai 5% va 10%. K6t qua 
nay cho biet rSng, quy mo cong ty con vk 
tudi cua chung c6 moi tfldng quan thu4n vdi 
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Khoang cdch van hoa quoc gia 

kha nang t h a m nhap ta i san dia phfldng. 
rie so tfldng quan cua cac yeu to kiem soat 
cdn lai vdi kha nang sii dung tai san dia 
phfldng trong md hinh khdng ed y nghia ve 
mat thdng ke. 

3.2. Thdo luan ket qud 

Bang 5 trinh bay ke't qua fldc Ifldng mo 
hinh hdi quy tuyen tinh bang phQdng phap 
binh phQdng be nha't (OLS) ve anh hQdng 
eua khoang each van hda qudc gia ddn kha 
nang tham nhap tai san dia phQdng ciia cdng 
ty da qudc gia. 

BANG 5: A n h hifcTng c u a k h o a n g e a c h v a n h o a qud'c gia d e n k h a n a n g t h a m n h a p 
t a i s a n d i a phUtfng c u a c o n g ty d a quoc gia 

Cac bien 

Hiing so 

Bien doc lap 

Khoang cSch van hoa 

Cac bien kiem soat 

Kiuong ihiJc gia nhap thi tnittag 

Kinh nghiem qu6c te (log) 

Khoang cSch the che' 

Nghien cihi \k phat trien (%) 

Quy tnO c6ng ty con (log) 

Tudi cua c6ng ty con (log) 

Quyen sd hihi ciia cong ty con 

Xua't kh^u cua cfing ty con (%) 

Linh vuc san xua't 

So quan sal (N) 

R^ dieu chinh 

Gia tri P 

hieu 

X, 

^2 

X j 

X4 

X5 

X. 

X-

X. 

X, 

X|o 

Ky 
vong 

-

-
+ 

-
+ 

+ 

+ 

+ 

+ 

-

Mo hinh 1 

-0.51 10.49) 

' 

-0,65 (0.14)"' 

0.05(0,11) 

-0,03 (0,02) 

-0 ,04(0,01)" 

0,07 (0,04)" 

0,21 (0.08)" 

0,01 (0,00) 

0,01 (0,00)"' 

-0,09 (0,09) 

264 

0,106 

0,000 

Mu hmh 2 

-0,06 (0.55) 

-0 ,13(0,06)" 

-0,64 (0,14)"" 

0,04(0.12) 

-0,04 (0.02)' 

-0,04 (0,02)' 

0,08 (0,04)' 

0,18 (0,09)" 

0,00 (0,00) 

0,01 (0,00)" 

-0,13 (0,10) 

264 

0,111 

0,000 

Nguon: Tdng hop ket qua phan tich tir Stata. 

" lan luot bieu diln gia tri miic y nghia thSng ke tai 107c 5% va 1%. 

Md hinh 1 trong bang 5 chi xem xet cac 
yeu to ki^m soat anh hQdng nhQ the nao de'n 
kha nfing tham nhap tai san dia phfldng cua 
cdng ty con thudc cdng ty da quoc gia dang 
hoat ddng tai Viet Xam Gia tri cua R- dieu 
chinh la 10,6%. Dieu nay cd nghia la cac ye'u 
td' ki§'m soat trong md hinh giai thich dfldc 
10,6% sfl thay ddi ctia bien phu thudc (la kha 
nftng tham nhap tai san tiia phfldng cua cdng 
ty da qudc gia). Gia tri P eua toan md hinh 1 
la 0.000, CO nghia la md hinh 1 cd y nghia 

thdhg ke d mflc 0,1%. Dieu nay chi ra rang, 
md hinh 1 ed mflc do tin cay len den 99,9%. 
Ket qua fldc Ifldng trong md hinh 1 cho tha'y 
rang, kinh nghiem quoc te ciia eong ty me, 
khoang each the che, quyen sd hihi ciia cdng 
ty con, hnh vflc san sua't ciia cdng ty con 
khdng cd y nghia ve mat thd'ng ke (he sd' fldc 
Ifldng ciia cac bie'n nay lan Ifldt la pg = 0,05. 
p>0, l ; p4 = -0 ,03 , p>0, l ; pg = 0,004, p>0 , l . 
Pio = -0,09, p>0,l). Dieu nay ham y rang cac 
ye'u td' nay khong anh hfldng den kha nang 
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• Khoang each van hoa quoc gia . 

tham nhap tai san dia phfldng cua cdng ty 
con thudc cdng ty da qudc gia dang boat ddng 
tai Vidt Nam (it nh^t ve mat thdhg ke). 

Trong khi cac ye'u td kiem soat edn lai 
gom: phfldng thfle gia nhap, nghien cflu va 
phat trien, quy md cua cdng ty con, tudi cua 
edng ty eon, xua't kha'u cua edng ty eon cd y 
nghia ve mat thd'ng ke vdi he sd' Qdc Ifldng 
lan Ifldt la pa = -0,05, p<0,01; p, = -0,05, 
p<0,05; p6 = 0,07, p<0,l, pj = 0,21, p<0,05; pg 
= 0,01, p<0,01. Ke't qua nay ngu y rang, cae 
yeu to' nay cd anh hQdng de'n kha nang tham 
nhap tai san dia phQdng ciia edng ty da qud'c 
gia. Md hinh 2 tie'p tue xem xet tac ddng cua 
khoang each van hda qud'c gia va eac ye'u td' 
kiem soat trong md hinh 1 de'n kha nang 
tham nhap tai san dia phQdng cua cdng ty da 
qud'c gia. 

Md hinh 2 d bang 5 trinh bay ke't qua Qdc 
Ifldng tac ddng cua khoang each van hoa de'n 
kha nang tham nhap tai san dia phfldng ciia 
cdng ty con thuoe cdng ty da qud'c gia vdi sfl 
kiem soat cac ye'u td' khac da dfldc flde Ifldng 
trong md hinh 1. Gia tri cua R^ trong md 
hinh 2 tang len de'n 11,1%, didu nay cho tha'y 
md hinh dfldc giai thich bdi cac bie'n doe lap 
(cung vdi cac yeu to' kidm soat) d md hinh 2 
td't hdn khi xem xet khoang each van hda 
cflng vdi cac ye'u td' kiem soat d md hinh 1. 
Dieu nay ham y rang, khoang each van hda 
qude gia giQ vai trd ra't quan trong khi xem 
xdt sfl bie'n ddng ve kha nang sQ dung tai san 
dia phfldng eua cdng ty da qud'c gia. Dd'i vdi 
cac yeu to' kiem soat, ke't qua fldc Ifldng cua 
cae ye'u td' kiem soat trong md hinh 2 khong 
cd sfl khac biet ldn so vdi md hinh 1 ca ve he 
sd fldc lUdng va mflc y nghia thong ke. Tham 
chi, tac dong cua khoang thi che de'n kha 
nang tham nhap tai san dia phfldng dfldc xac 
nhan d mo hinh 2. Bdi vi he sd udc Ifldng eua 
yeu td nay cd y nghia ve mat thdng ke tai 
10% (p4 = -0,04, p < 0,1). Ke't qua nay cd 
nghia rang, khoang each the che gifla Viet 
Nam va cac nfldc dau tfl tai Viet Nam cang 
ldn thi kha nang tham nhap tai san tJia 
phfldng trd nen cang khd khan hdn. Dieu nay 

hoan toan phu hdp ca ve mat ly thuyet va 
thfle t i ln . Dd la, khi khoang each the che 
cang ldn ddng nghia vdi sfl khae biet ve h^ 
thd'ng luat phap, cd chd'... gifla hai qudc gia. 
Dieu nay gay can trd cho cac nha dau tfl nfldc 
khi tie'p can sit dung cac dieh vu va tai san 
dia phfldng tai nfldc nhan d^u tfl. 

Ke't qua kiem dinh trong md hinh 2 d bang 
5 cho biet mdt dieu quan trpng va r^t thu vi, 
dd la, khoang each van hda qud'c gia cd mdi 
tQdng quan nghich vdi kha nang tham nhap 
tai san dia phfldng ciia edng ty con thudc 
cdng ty da qud'c gia dang hoat ddng tai Vi$t 
Nam va dat mflc y nghia thdhg ke la 5% (P = 
-0,13, p<0,05). Ke't qua nay ung hd hoan 
toan gia thuye't dfldc phat tri^n d muc 2 cua 
bai vie't nay, dd la khoang each van hda gifla 
nfldc di dau tfl va nfldc tie'p nhan d^u tfl 
(Viet Nam) cang ldn thi kha nang sii dung tai 
san dja phfldng cang tha'p. Do vay, ke't qua 
nay eho phep xac nhan r ing , gia thuyd't cua 
nghien cflu nay dfldc iing hd ra't manh me ca 
ve mat ly thuye't va thfle t i ln. Ve thfle tiin, 
dieu nay hoan toan phu hdp bdi vSn hda gifla 
cac nfldc khae biet cang ldn ldn dan den vide 
dam phan gifla hai dd'i tac d hai qud'c gia co 
nen van hda khae biet ldn se bi can trd, do 
nhflng suy nghi va quan diem khac biet ldn 
ve van hda (Slangen va Hennart, 2008). Dieu 
nay dan de'n kha nang de tham nhap nhflng 
tai san tai nfldc tie'p nhan d i u tfl se bi han 
che. Ket qua nay khang dinh rSng (ca ve mat 
ly thuye't va thfle t i ln) , khi khoang each van 
hda qud'c gia cang ldn thi kha nang tham 
nhap tai san dia phfldng ciia cdng ty da qud'c 
gia se cang khd khan. 

4. Ket l u a n 

De hoat ddng hieu qua tai mdt thi trfldng 
mdi thi cd i^ ty da quoc gia e in phai co 
nhiing ldi the canh t ranh dae biet, ddng thdi 
can phai ket hdp vdi nhQng tai san d nfldc 
tie'p nhan dau tfl (goi la tai san dia phfldng). 
Cac nhiem vu nay dfldc xem nhfl mdt trong 
nhijfng chien Ifldc quan trong cua edng ty da 
qudc gia de cd th6 tdn tai va tao ldi the c^nh 
t ranh tai nfldc tiep nhan d i u tfl noi rieng va 
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Khoang cdch van hoa quoc gia , 

thi trfldng quoc te noi ehung. Nghien cQu nay 

sQ dung Ly thuyet ehi phi giao tiich cua 

Hennar t (1991) de phat trien nhflng t r anh 

luan ve md'i quan he giQa khoang each van 

hda va kha nang tham nhap tai san dia 

phQdng cua edng ty da qudc gia tai Viet Nam. 

Bang chflng thfle t i ln tfl 267 doanh nghiep cd 

vdn dau tfl nfldc ngoai dang boat ddng tai 

Viet Nam cho biet rang, khoang each van hda 

gifla Viet Nam va cac nfldc dau tfl tai Viet 

Nam cang ldn thi kha nang tham nhap tai 

san dia phfldng cang tha'p. Ngoai ra, bang 

chflng thfle t i l n ciia nghien cflu chi ra rftng, 

phfldng thfle gia nhap thi trfldng, khoang 

each the ehe, nghien cflu va phat trien ed md'i 

tfldng quan nghich vdi kha nang tham nhap 

tai san dia phfldng. Trong khi dd, quy md 

edng ty con, tudi cdng ty con va xua't khau 

cua cdng ty eon cd moi quan he thuan vdi kha 

nang tham nhap ta i san dia phfldng. 

Tfl cac ket qua tren, ham y eua nghien cflu 

nay la de tham nhap tai san dia phfldng tai 

nfldc nhan d i u tQ, cac cdng ty con va cdng ty 

da qud'c gia nen tap t rung nghien cQu nhQng 

net van hda cua Viet Nam de hieu ro hdn ve 

con ngQdi, mdi trQdng kinh doanh, nhflng 

quy tac, quy dinh cua tflng vung, mien ma 

cdng ty da qud'c gia dfl dinh dau tfl. TQ dd, 

tuy theo muc tieu kinh doanh, hp cd the tie'p 

can thi trQdng Viet Nam theo phQdng thfle 

lien kd't vdi cdng ty npi dia hay d i u tfl mdi 

hoan toan. Cu the la, ne'u khoang each van 

hda khac biet qua ldn so vdi qud'c gia cua 

edng ty da qud'c gia, de nang cao kha nang sii 

dung tai san dia phfldng tai nfldc nhan d i u 

tfl, cdng ty me nen chpn ehid'n Ifldc hdp tac 

vdi cdng ty ndi dia, bdi cac cdng ty npi dia da 

quen mdi trfldng the ehe ban dia. Dieu nay se 

thue d^y s\i hdp tae gifla doanh nghiep ndi 

dia va doanh nghiep nQde ngoai gop phan tao 

ldi the canh t ranh, phat trien ben viing va 

ddi ben cung cd ldi. Do do, de tang kha nang 

sii dung tai san dia phUdng tai Viet Nam thi 

cdng ty da quoc gia c i n tap trung nghien cQu 

ky ve van hda cua Viet Nam cd sfl khac biet 

nhfl the nao so vdi van hda qud'c gia cua ho./. 
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