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TOM TAT: Thau t6m sdp nhdp (TTSN) la mot quyéz dinh lon cua doanh nghiép dwoc thiic a“‘cfy
bang nhiéu déng co khdc nhau. Nghién cieu ndy hwéng dén viéc nhdn dién ra cdc déng co ciia TTSN
thong qua sw dung nghién ciru sy kién. Mdc dit TTSN con moi mé tai Viét Nam ciing nhw sy non tré cua
thi truong chimg khodn Viét Nam chwa cho phép nhin thay nhitng bang chirng manh mé, cdc két qud
cia nghién ciru cho phép riit ra mét sé két lugn chii yéu vé hoat dong TTSN. Dl ¢ duoc thire hién boi
dong co nao, cong ty muc tiéu cing la ddi twong heéng loi tir cdc thuwong vu. D3i véi cong ty thau tém,
bang chitng cho thay cdc thwong vu TTSN tai Viét Nam cé theo duéi cdc dong co banh trudng cong ty,
Va ¢6 sw ton tai vin dé dai dién tai cdc cong ty thdu tom. Bang chimg nay ung hg cdc nghién citu ciia
Mollers va ctg (2004) va Jensen (2004). Két qua con cho thay c6 ton tai vin d@é bat can ang thong tin
va quan tri cong ty tai cdc cong ty thau tém, iing hj gid thuyét ciia Chang (1998). Ngodi ra, bang chimg
riit ra con cho thay thi trieong khong cho rang gid tri hiép lc la déng co ma cdc thiwong vu TTSN tai
Viét nam theo dudi.

Tir khéa: Thau tém va sdp nhdp, van dé dai dién, bdt can ximg thong tin, sudt sinh lpi bt

thuong.

1. GIOI THIEU

Thau tém sdp nhap (merger and acquisition)
1a thudt ngir dugc st dung chung cho hoat dong
mua ban cong ty (takeovers) c6 thé duoc thyc
hién thong qua mua toan bg cong ty (merger -
sdp nhap) hoic mua timg phan cia cong ty
(acquisition — thau tém). Viéc mua timg phan
¢6 thé dugc tién hanh biang nhiéu hinh thirc
khdc nhau, trong d6 hinh thitc ph6 bién 12 mua
¢ phiéu théng thuong (stock acquisition) va
chao mua cong khai (tender offer)’. Khéc biét
gifta sap nhap va mua tirng phan d6 1a trong sap
nhap, cong ty thau tom (acqulrer hay acquiring
company) tiép can truc tiép voi ban quan tri
ciia cobng ty muyc tiéu (target company) dé
thuong thdo va mua toan by cdng ty muc tiéu,
trong khi mua timg phan dugc thuc hién giita
cong ty thiu tém véi cdc ¢ dong cia cong ty
muc ti€éu mot cich riéng 1€ (Jensen, Ruback,
1983). Muc tiéu chung cua thau tém sap nhép
(TTSN) 12 nham gia tang muc do kiém sodt cta
cong ty thau tém ddi véi cong ty muc tiéu

! Theo Luat ching khodn Viét Nam nam 2006, sira ddi nam
2010, khi cong ty thau tém thuc hién mua cb phiéu 1am
néng mirc s¢ hiru sau khi mua lén dén mirc tir 25% tré 1én
s6 ¢ phidu c6 quyén biéu quyét thi phai thyc hién chao
mua cong khai. Ciing theo Ludt nay, cdc cb dong khi nim
giit tir 5% tr6 1én s6 cb ph1eu c6 quyen biéu quyét thi phai
thuc hién cong b thong tin vé i 1¢ ndm giir ¢6 phiéu ndy.

théng qua thay thé toan bo ban quan tri, hodc
thay thé mot hodc mot vai vi tri quan tri cua
cong ty muc tidu. Loi ich gia tang kiém soat
nhin chung la nhdm dén thuc hién cdc chién
lugc gitip gia ting gid tri cd dong cong ty thau
tém, nhung ciing khong loai trir kha ning 1a dé
thuc hién cdc dong co phi gia tri khic. Méc du
khong phai tranh cdi vé su phét trién manh mé
cua hoat dong TTSN, dong co va 1gi ich thuc
sur ding sau cic thuong vu van 12 mét ciu hoi
16n khong dé dugc giai quyét.

Hoat dong TTSN tai Viét Nam di c6 nhiing
budc dot phd quan trong trong giai doan tir sau
nam 2003 dén nay, trong d6 sb lwong va gia tri
cdc thwong vu gia ting manh mé&. S luong
giao dich tang 1én tir mirc trung binh 1a 30 cudc
TTSN mdi nim trong giai doan 2003-2006, dén
con sb 108 cudc TTSN trong nim 2007 véi
tdng gid tri giao dich mua ban 1a 1,7 ti USD
(chiém khoang gin 3% GDP nim 2007) va 295
cudc TTSN trong nam 2009 véi tdng gid tri
giao dich mua ban la hon 1.1 ti USD?. S cudc
TTSN nhiéu hon trong khi téng gid tri TTSN
thi lai thip hon dé cho thay tinh xa hoi héa cta

2 "Pricewaterhousecoopers Viét Nam nhin lai hoat dong mua
ban & sdp nhap tai Viét Nam nam 2009” - PWC Viét Nam -
ngay 19 thang 01 nam 2010.
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hoat dong TTSN. Vay thi truong d6n chao su
phat trién cua hoat dong nay nhu thé ndo, céc
thwong vu TTSN da tic dong 1én gid tri cd
ddng céc cong ty tham gia nhur thé nao? Va lidu
ching cé thé nhan dién duoc cdc dong co
TTSN tir cdc tdc dong nay? Céc nghién ciru vé
dong co loi ich TTSN trén thé gidi str dung rat
pho bién phuong phdp nghién ctu sy kién
nhim tim hiéu tic dong cua thong tin TTSN 1én
cdc ky vong cua thi truong, tr d6 nhan dién ra
cdc dong co dung sau cic thuong vy. Nghién
cru nay dp dung phuong phdp nghién ctru sy
kién nhim lan dau tién st dung bd dir lidu cac
thuong vy TTSN tai Viét Nam trong giai doan
2003 dén 2010 nhim nhan dién ra cdc muc
tiéu, dong co, lgi ich cua cdc bén tham gia hoat
dong TTSN tai thi truong cdc doanh nghi¢p
Viét Nam (corporate market).

2.CO SO LY THUYET

2.1 Phwong phap nghién ciru sy kién

Cic nghién ctru sy kién vé TTSN hudng dén
quan sét tic dong lén gid c6 phiéu cua thong tin
TTSN béng cich quan sit va do ludng suat
sinh loi (SSL) bét thuong cua cb phiéu - 1a
khac biét gilra suét sinh loi thyc té va suét sinh
loi ky vong cla c6 phiéu - trong ctra s6 su kién.
Cira s6 su kién (event window) c6 thé la ngay
su klen hodc ngay su kién cong/trir vai ngay,
vai tuin, hodc vai thang. Viéc xdc dinh ctra s0
su kién dai hay ngin phu thudc tinh chat hiéu
qua cua thi truong. Tai cdc thi truong tai chinh
mdi pht trién, thong tin c6 thé bi o ri trude
khi duoc cong bd chinh thirc va tic dong 1én
gid c¢b phiéu trudc ngay cong bd chinh thirc. Do
vay tai cac thi truong nay, cura sd su kién nén
dugc mo rong ra dé c6 thé bao quat dugc sy ro
ri thong tin néu cé. Ngoai clra s0 su kién, cira
sb wdc luong (estimation window) duoc xac
dinh nhdm u6c lugng SSL ky vong va ctra sb
sau su kién (post-event window) dugc xdc dinh
nham tiép tuc quan st tac dong dai han cua su
kién. Thir ti cdc cira sé dwoc trinh bay trong
hinh sau:

Cita s Cira sb Cira sb sau
woc hrong ] swr kign ] sw kign J
7, oo 1 I,
1
SSL bat thuong (SSLBT) la dbi tuong quan
sét, duoc ude lugng la sai 1éch gitta SSL thyuc
te va SSL ky vong, theo cong thurc:

AR = R — E(Ry/X) (D

Trong d6 :ARy, Ry , E(RyX,) 1an luot 1a SSL
bét thuong, SSL thuc té va SSL ky vong cua
ching khodan i trong ngay t. Xt 1a thong tin su
kién lién quan tdi gia chirng khoan dang nghién
clru. Suét sinh loi ki vong cta ching khoan i
trong ngay t (E(Ry/X,)) dugc xdc dinh 1a sut
sinh lgi mong dgi néu sy kién khong xay ra.
Theo MacKinlay (1997) c6 hai mé hinh théng
dung dugc su dung dé wdc lwong SSL ky vong,
gdm mé hinh sudt sinh loi trung binh hang 50
(constant mean return model) vai Xt l1a hang )
va mo hinh thi truong (market model) véi Xt 1a
SSL thi truong. Gilta hai m6 hinh nay, mo hinh
thi treong co xét dén tac dong cua diéu kién thi
truong 1én SSL cua ¢b phiéu do d6 phwong sai
clia sudt sinh loi bit thudng trong mé hinh nay
duge giam xubng. Nghién ctru nay do vay sit
dung mo hinh thi truong trong viéc udc tinh
suat sinh loi ki vong ctia ¢6 phiéu. Dé quan sat
tac dong cta sy kién trong sudt chidu dai cua
cira sb sy kién, SSLBT liy ké (CAR -
cumulative abnormal return) dugc st dung. Cu
thé, SSLBT liy ké CAR. (r,,7,) trong

khoang  thoi gian T, dén T,
(T, <7, <7, <T,) dugc tinh theo cdng thirc
sau.

CAR,(1,,7,) = ). AR, 2

Gid tri trung binh va phuong sai cia SSLBT
lay ké ciia N chirng khodn trong cira s sy kién
14n luot 1a:

N

CAR(7,,7,) =%Z CAR,(z,,7,)

i=1

— 1 & @ )
vl CAR(E, 2)]=—5 3 (CAR (7, ,)~EAR (7,7
“

Gia tri kiém dinh théng ké vé muc y nghia

cia SSLBTla: , - CAR(7.7))  (5)
var(CAR (7,7, N2

2.2 Sit dung nghién ciru su kién trong
kiém chirng cic gia thuyét vé dong co thau
tém sap nhap

Vi tinh chat phirc tap ciia TTSN, hoat dong
nay c6 nhiéu muc tiéu, dong co khic nhau, va &
mot chirng muc nao d6, phuong phdp nghién
ctru sy kién khong hoan toan gitp nhan di¢n
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duoc cdc muc tiéu cy thé caa TTSN. Tuy nhién
thong qua viéc quan sit tdic dong cua sy kién
TTSN lén SSL ciia cb phiu cong ty myc tiéu
va cong ty thau tém xung quanh nhiing ngay su
kién, thi nhin chung nghién ctru su kién c6 thé
cho phép nhén dién va phéan biét gitra cic dong
co gitp gia ting gid trj va dong co khong nham
muc dich gia ting gia tri. Noi dung phan nay
liét ké mot sd cdc nghién ciru sy kién vé TTSN
trén thé giéi 1am co s¢ dé xay dung cic gia
thiét kiém chimg nhim nhén dién cac dong co
thuc hién TTSN tai Viét Nam.

Dé nhan dién dong co TTSN thong qua viée
quan siat SSLBT, cdc nghién ctu sy kién
thuong tdp trung quan sat SSLBT cua cong ty
thau tém quanh nhitng ngay cong bd sy kién.
Bai vi c6 déng cong ty muc tiéu dugc khuyén
khich bén lai c6 phiéu ctia minh cho cong ty
thau tom, do vay ho thudng nhén dugc gid chao
mua cao hon mirc gid cin bang ciia co phiéu,
do vay ho thuong nhan dugc SSL cao hon binh
thuong bt ké thuong vu d6 c6 muc tiéu gi. Do
vay, théng tin vé& SSLBT cua cd dong cong ty
muc tiéu khéng dem lai nhiéu thong tin gitp
nhan dién cdc dong co TTSN. Hau hét cdc két
qua nghién ctru trude day déu tim ra mot két
qua chung va hau nhu 12 thong nhat vé SSL ciia
cong ty muc tiéu, d6 1a c6 dong cong ty muc
tiéu dugc hudng SSL cao hon binh huong, va
SSL nay tap trung vao giai doan trudc khi c6
cong bd sy kién. Gia thiét sau duoc xdy dung
vé tac dong thong tin TTSN dbi véi cong ty
muc tiéu.

HI: Cong ty muc tiéu huwong SSLBT duwong
khi c6 cong b6 su kién TTSN.

Cdc dpng co gia ting gid tri

Nhin chung TTSN duogc ky vong s€ dem lai
nhiéu gid tri cho céc cong ty tham gia thuong
vu. Céc gid tri chii yéu ma TTSN dugc ky vong
dem lai la gia tri hop luc (synergy) tur viéc két
hop cic ngudn lyc cia hai cong ty trong qué
trinh phat trién, 1a sitc manh thi truong (market
power) gidp gia tdng kha nang canh tranh nho
két hgp céc dong tién ndi bo cho phép sir dung
hiéu qua hon thi truong tai chinh noi tai
(internal financial market), gia tang qui mo,
cho phép két hop mé rong cic dong san phim,
m& rong phan phdi, m& rong thi trudng khéch
hang. Bradley, Desai va Kim (1988), da tinh
todn dugc riang téng gia tri mot thuong vu chao
mua c6 phiéu dem lai gid tri cho ca 2 cong ty 1a
7.4%. Day 1a bing ching khing dinh gia thuyét

cho ring TTSN gidip dem lai gid tri hop luc
(synergy) cho 2 cong ty tham gia thuong vu.
Gid trj tao ra nay khong bi anh huéng bdi diéu
kién thi truong. Gid tri gia tang nhd hop luc
nay tuy nhién lai phan b6 khong dong déu giita
cong ty muc tiéu va cong ty thau tém, cling nhu
1a bi anh huong boi muc d§ canh tranh cua thi
truong TTSN. Cu thé 12 cong ty muc tiéu s&
huéng gid tri gia ting nhidu hon va cong ty
thau tom s€ hudng gia tri gia tang it hon néu ¢6
nhiéu cong ty thau tém mubn tham gia vao viéc
mua lai cdéng ty muyc ti€u. Sy canh trén thi
truong mua béan cong ty s€ gy suc €p gid khi
¢6 nhiéu cong ty thau tém cting nham dén mot
cong ty muc tidu. Do viy, gia thiét sau duoc
xay dung.

H2: Téng SSLBT ciia cd hai céng ty dwong
khi c6 cong b6 su kién TTSN.

Chang (1998) da kiém tra SSL ciia cong ty
thau tém vao thoi diém cong bd thong tin doi
véi cdc thuong vu trong d6 ¢6 cong ty muc tleu
1a cong ty phi dai ching. Ong tim ra dwoc ring
cong ty thau tém huéng SSLBT duong trong
giai doan cong bd thong tin ngay ca déi voi
thuong vu thanh toan bang c6 phleu Diéu nay
trdi véi céc nghlen ciu tim thay rang cong ty
thau tém c6 SSL thap hon binh thuong khi thau
tém cong ty dai ching. Mat khic nghién cuu
clia Chang lai tim thdy ring khi chi trd bing
tién mat thi cdc cong ty thau tém lai khong
hudéng SSLBT duong. Gidi thich cho hién
tudng nay, Chang cho ring viéc cong ty thau
tém (khi thiu tém cédc cong ty muc tiéu phi dai
ching) nhan dugc SSL cao hon ky vong trong
giai doan céng bd thong tin 1a vi trong cic
thwong vy thanh todn bing cb phiéu, khong c6
su thay d6i thanh phan c6 déng cong ty muc
tiéu, ma cic co dong cong ty muc tidu doi co
phiéu cong ty minh d& nhin dwoc cb phiu
cOng ty thau tém, do vay thi trvong ky vong
réng thuong vu s& dem lai 1¢i ich nho sy tham
gia ciia ¢b déng cong ty muc tiéu vao cdc hoat
déng kiém sodt cong ty thau tém tir d6 c6 thé
gitip giam duogc tinh trang bit cAn xtng thong
tin & cong ty thau tém. Lgi ich nay s€ khong
dugc huong khi cdc cdng ty thiu tém thanh
todn cho thuong vu mua béng tién mat. Dé
kiém chimg gia thuyét vé bat can xtng thong
tin (information asymmetry) va quan tri cong ty
(corporate governance), gia thiét sau dugc xiy
dung.
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H3: Trong thuong vu co céng ty muc tiéu la
cong ty phi dai chiing va cé tién mdt 1o phicong
tién thanh todn, céng ty thau tom khong huong
SSLBT duong.

Trong mot nghién ctu di liéu TTSN trong
giai doan 1990-2000, Fuller et al (2002) da st
dung miu nghién ctru chi bao gdm céc cong ty
thau t6m da thuc hién nhidu cudc TTSN (tir 5
thuong vu trd 1én trong lién tuc 3 ndm). Nghién
ctru ndy cb ging quan sit mdi twong quan giita
SSLBT sau thuong vy véi dic diém cua cong
ty muc ti€éu va phuong thuc thanh todn. Véi
mau nghién ctru 12 cdc cong ty thuc hién nhiéu
thuong vy, bo dir liéu nay cho phép Fuller va
ctg c6 thé kiém sodt dwoc dic diém cua cong ty
thau tém 1én két qua nghién ctru. Fuller et al
nhan théy ré“mg ¢ cédc cong ty nay, SSLBT sau
thau tém 16n hon 0 ddi véi cdc thuong vu c6
cOng ty myc tiéu la cong ty phi dai ching hodc
la cdc cdng ty chi nhdnh cua cdc cong ty 16n.
Ly giai cho két qua nay, Fuller chi ra ring cic
cong ty phi dai ching ¢6 c6 phiéu kém thanh
khoan, do vdy thuong bi dinh gid thap hon gid
tri thuc. Tir d6, cong ty thau tém mua cd phiéu
cdc cong ty muc tiéu nay s€ hudng dugc SSL
cao hon binh thuong.

HA4: Cong ty thdu tom hwong SSLBT cao hon
khi thau tém cong ty phi niém yét.

Ngoai ra Fuller con quan sét dugc rang trong
céc thwong vu c6 st dung c6 phiéu thi cong ty
thau tém ciing dugc huong SSLBT duong. Ly
do dugc cho ring la AL cb dong cong ty muc
tiéu khi nhan duoc co phiéu cong ty thiu tém
thay vi nhan duoc tién mit thi s& tiét kiém dwoc
khoan thué loi tirc ma dang ra ho phai chi tra.
Ngoai ra con vi 1y do quan trj cong ty: khi c6
phiéu 12 phwong tién thanh todn va néu cé déng
cong ty muyc tiéu 1a cdc cd dong 16n thi cong ty
thau tém sau khi mua cong ty muc ti€u ciing
tiép tuc dugc s¢ hitu boi cac c6 dong 16n nay
va nho d6 duge thura huong cic co ché kiém
sodt ctia cac cb dong 16n nay ma mot trong céac
loi ich thuong thay 1a c6 thé kiém sodt tot hon
van dé dai dién.

H5: Cong ty thdu tém hwong SSLBT duong
khi thdu tém bdng cé phiéu.

Cdc dpng co khéng nham muc dich gia
tang gid tri

Moeller va ctg (2004) nghién cuu 12.023
thuong vu thuc hién boi cac cong ty dai ching
trong giai doan tir 1980 dén 2001. Mic du c6

dugc SSL vuot tréi 1a 1.1% nhung cb dong
cong ty thau tém mat trung binh 25.5 triéu do
trong ctra s6 cong b su kién (-1,+1) ngdy. Mau
thuan nay I bing chimg cia téc dong qui md
1én lgi ich cua thwong vy. Két qua cho thiy
SSLBT giai doan cong bd thong tin ctia cong ty
thau tém cé qui mo6 nho cao hon khodng 2% so
v6i cua cong ty thau tém cé qui mo 16n. Chénh
l1éch nay khong bi anh huong bai phuong thirc
thanh todn hay tinh chét cta cong ty thdu t6m
(dai ching hay phi dai ching). Cong ty thau
t6m c6 qui mo 1on bi giam gid tri dang ké khi
n6 cong bo thong tin thau tém cac cong ty dai
chiing. Tic dong cua qui md nay dugc thdy
trong ca cic thuong vu giai doan 1980 cling
nhu giai doan 1990. Nghién ctru tim thay rang
cdc cong ty thau tém c6 qui md 16n thuong dua
ra muc gid mua cao hon cic cdng ty c6 qui md
nho, ung ho gia thuyét cho rang céc cong ty 16n
thuong c6 van dé dai dién (agency problem),
trong d6 ban giam ddc c6 nhiéu tham vong véi
muyc tiéu banh truéng (management hubris).
Nghién ctru nay chi ra ring thwong vu thuc
hién bdi cong ty 16n c6 kha ning theo dudi cdc
muc tiéu phi gid tri. Gia thiét sau dugc xay
dung kiém chimg véan dé dai dién va gia thuyét
banh truéng.

H6: Cong ty thau tom co qui mé lon co
SSLBT thip hon céng ty thdu tém qui md nho.

Giai doan nhitng nim 1990, thé gigi ching
kién mét lan séng TTSN manh m& ma trong d6
¢6 phiéu la phuong thirc thanh todn chu dao
cho cic thuong vu (Andrade, Mitchell, va
Stafford (2001), Holmstrom va Kaplan (2001).
Giai doan nay ciing la giai doan ma TTSN &
nhiéu quéc gia, dic biét 1a tai M¥ c6 sy ting
truong néng. Ngay cang nhidu hon cic nghién
clru chi ra rang trong nhing giai doan TTSN
phat trién néng thi sb lugng va gid tri céc
thuong vu TTSN gia taing manh. Tt d6 céac
nghién ctru din chi ra dugc méi lién két giira
tang trudng néng cua TTSN véi phuong thic
thanh todan va dong co cuia TTSN, theo d6 mét
gia thiét méi — gia thiét “chon thoi khic thi
trrong” (market timing) - dugc xay dung cho
ring TTSN khéng nhdm muyc dich tim kiém gid
tri hop luc (synergy), ma nham muyc dich lya
chon théi co phdt hanh ¢ phiéu dang dugce
dinh gid cao dé thau tém cdc cong ty cé cd
phiéu dang dwoc dinh gid thép (Shleifer va
Vishny (2003), Rhodes-Kropf va Viswanathan
(2004). Cu thé Shleifer va Vishny (2003) cho
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ring cic cong ty c6 cb phiéu dang duoc dinh
gid cao s& phét hanh ¢ phiéu va ding tién thu
dugc dé mua cdc tai san c6 gid tri dang bi dinh
gid thip (hodc dang dugc dinh gid cao nhung
khong cao biang cd phiéu cia coéng ty thau
tom). Rhodes-Kropf va Viswanathan (2004)
xdy dung mot ly thuyét dua trén mdi lién hé
gitta dinh gid sai léch (mispricing) va lan séng
TTSN. Trong thé gi6i cua ly thuyet nay, su
dinh gid sai cdc gid tri hop luyc tiém ning trong
TTSN c6 mbi twong quan véi muc dinh gia sai
chung ctia toan thi truong. Ly thuyét nay 1y giai
Vi sao cdc thuong vu TTSN thuong dién ra
trong cdc giai doan TTSN tang trudng néng, cy
thé d6 1a vi trong nhing thoi diém nay céc
cong ty muc tiéu thuong pham sai lam, ddnh
gid qud cao cdc gid tri hop lyc ky vong duoc
tao ra, do vay chap nhan bi mua bgi cdc cong ty
thau tém va nhan duogc cdc cd phiéu cla cac
cOng ty nay tr thuong vu dugc thuc hién.

Nhin vin @& theo mot hudng ti€u cuc hon,
theo Jensen (2004) (trich dan theo Savor va Lu
2009) cho rang khi thi truong dinh gid cao cb
phiéu ciia cong ty s& gy tic dong dén cic
quyét dinh thiu tém cua cong ty. Theo Iy
thuyét vin dé dai dién (agency problem), khi
d6 céc nha quan 1y cua cic cong ty nay s& cb
ging kéo dai hogc 1am tang mirc d6 dinh gid sai
ctia thi truong. DE 1am diéu nay ho phai duy tri
cdc nhan thirc 1éch lac cua thi truong vé trién
vong cua cdng ty va trong qua trinh d6 ho tham
gia vao cic hoat dong c6 thé 1am giam gid tri
cd ddng, nhu thyc hién cdc thuong vu thau tom
khong gitp gia ting gid tri, ddu tw cdc du 4n
khong sinh lgi, hodc ngay ca thuc hién cac
hanh dong gian 1an, nhao nan s6 liéu thu nhap.

Céc nghién ctru sy kién kiém chtng cdc gia
thuyét nay tim ra dugc ring cong ty thiu tém
nhan dwoc SSL thip hon binh thudng trong
giai doan coéng bd thong tin. Loughran va Vijh
(1997) va Rau va Vermaelen (1998) Mitchell
va Stafford (2000) tim ra ring cong ty thau t6m
c6 SSL thap hon binh thudng (SSLBT am)
trong dai han, SSLBT am nay con dugc cong
them vao SSLBT 4m trong giai doan cong bd
su kién Travlos (1987), Andrade, Mitchell, va
Stafford (2001), Fuller, Netter, va Stegemoller
(2002)). Cu thé Moeller, Schlingemann, va
Stulz (2005) chi ra ring cdc thuong vu trong
giai doan 1998 dén 2001 cua cb dong cong ty
thau t6m c¢6 SSLBT am 12%. Ly giai cho diéu
nay, cdc nghién ctru giai thich rang cic thuong

vu ¢6 sit dung cb phiéu lam phuong tién thanh
todn thuong lam SSL cong ty thau t6m giam
xudng do gid tri “cao” ciia cb phiéu cong ty
thau tém bj diéu chinh giam do quyét dinh phat
hanh ¢ phiéu gy ra (khi ban gidm ddc cong ty
thau tém phét hanh cb phléu dé hién thuc héa
muc gid dang cao cia co phleu) Cu the
Loughran va Vijh (1997) nghién ctru mau gom
947 su kién trong giai doan 1970-1989 va tim
ra mdi quan hé cua SSL sau thuong vu va
phuong thuc thau tém cling nhu phuong thitc
thanh todn. Trong thoi ky 5 ndm sau thuong vy,
trung binh thi cdc cong ty thuc hién thau tém
bang cb phiéu c6 SSLBT -25% trong khi céc
cong ty thuc hién chio mua coéng khai bing
tién mit thi kiém dwoc SSLBT 1a +61.7%. Dé
kiém ching gia thuyét chon thoi khic thi
trudng

H7: Cong ty thdu tom c6 SSLBT am khi cong
b6 su kién TTSN.

3. DU LIEU VA PHUONG PHAP NGHIEN
cuu

Dit lidu nghién ctru ctia dé tai 1a cdc thuong
vu thau tém sdp nhap dién ra tai Viét Nam tir
nam 2005 dn thdng 2/2011, thu thap tir co s&
dir liéu ctia Thomson Reuters. Tong s thuong
vu trong giai doan 2005 — 2/2011 la 540
thuong vu. Ngay su kién dugc khao sit la
ngly cong bé thoéng tin TTSN. Mau nghién ctru
bao gdm ca cdc thwong vu c¢6 cong ty thau tém
va cong ty muc tiéu niém yét va chwa niém yét
trén san chimg khodn HOSE va HNX. Gii c6
phiéu dwoc thu thap tir trang thong tin dién tir
www.cophieu68.com. Gid ndy da dwoc diéu
chinh cho céc bién dong Vé chia tach, phat
hanh cb phleu thuong, tra cd tirc cia cic cong
ty niém yét. Trong giai doan thu thap c6 tat ca
143 sy kién TTSN. Sau khi loai b6 cac su kién
¢6 lién quan dén cing cong ty muc tiéu hoic
cong ty thdu tém ma c6 cdc cira sd su kién
trung lép Ién nhau thi con lai 93 sy kién cé
cong ty thau tém 1a cong ty da niém yét va 99
su kién c6 cong ty muc ti€u la cong ty ni€m
yét.

Theo Binder (1998) c6 hai vén dé chinh
trong wdc lugng SSL bt thuong va kiém
chimg théng ké SSLBT la SSLBT duogc udc
lugng tir mo hinh thj truong cé tiém nang bi
trong quan chudi hodc phwong sai thay doi.
Mic di ddy c6 thé 1a van dé xay ra cho cdc
nghién ctru sy kién néi chung, nhung dbi véi
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cdc su kién TTSN trong mau nghién ctru thi tat
ca cdc sy kién nay hau nhu c6é ngay sy kién
khac nhau nén khong c6 nguy co tuong quan
chudi gitra SSL cua cic cb phiéu cé dién ra sy
kién. Ngoai ra, cing theo Binder (1998) van dé
phuong sai thay dbi s& khong dang ké khi cira
sO su kién ngan hon nhidu so véi thoi ky udc
luong mo hinh SSL. Trong nghién ctru nay thoi
ky uéc luong md hinh SSL 1a 120 ngay va cua
s6 su kién dai nhat 1a 60 ngay. Pé c6 thé quan
sat va kiém tra téc dong c6 thé cta hién tugng
phuong sai thay o nay, nghién ctru nay tinh
todan SSLBT cho nhiéu cira sb su kién khéc
nhau tir dai nhat 12 60 ngay dén ngén nhét la 2

ngay.
4. KET QUA VA BINH LUAN

SSLBT tich liy cua cong ty muyc tiéu trong
cdc cira s6 sy kién xung quanh ngay cong bd

thong tin TTSN dugc trinh bay & Bang 1 va
hinh anh tryc quan cia SSLBT cho tirng ngay
su kién duogc trinh bay trong Hinh 1.

Hinh anh va két qua s6 liéu cho thiy cong ty
muc tiéu dugc huéng SSLBT duwong trude,
trong va sau nhiing ngdy su kién, tuy nhién
SSLBT nay khong c6 § nghia vé mit théng ké
(cOt toan by mau vai ca mau n=99 su kién).
Mic dit ¢6 sy khéc biét vé& ddu ctia SSLBT cua
hai nhém sy kién cé cong ty thau tém la va
khong la cong ty niém yét (cot (1) va (2)) trong
cdc ctra sb trudc ngay su kién nhung nhitng
khéc biét nay khong c6 ¥ nghia thong ké (cot
(3) trinh bay chénh léch SSLBT).

Két qua cho thiy c6 bing chimg ung hé gia
thiét H1 méc di cdc két qua khong c6 ¥ nghia
théng ké.

Bang 1. Gid tri CAR(z'1 ,T,) cla cong ty myc tiéu

Cira s6 su kién Toan b miu Co cong ty thau tém l1a C6 cong ty thau tom
(N=99) cong ty khong niém yét 1a cong ty niém yét Chénh 1éch
(N=58) (N=41)
@ @) A=D-Q)
Xung quanh sy kién
(-30, +30) 0.008 0.041 -0.038 0.080
(-20, +20) -0.006 0.000 -0.014 0.013
(-10, +10) 0.006 0.024 -0.018 0.042
(-5, 45) 0.001 0.008 -0.008 0.016
(-3,+3) 0.004 0.008 -0.002 0.010
(-1, +1) -0.002 0.001 -0.007 0.008
Trude su kién
(-30,-2) 0.020 0.038 -0.007 0.045
(-20,-2) 0.009 0.010 0.007 0.003
(-10, -2) 0.012 0.026%* -0.008 0.034
(-5,-2) 0.003 0.012 -0.009 0.022
(-1, 0) -0.007 -0.003 -0.012 0.009
Sau sy kién

(+1,+3) 0.000 -0.003 0.004 -0.007
(+1, +5) 0.003 -0.002 0.011 -0.013
(+1, +10) -0.003 -0.001 -0.005 0.003
(+1, +20) -0.016 -0.017 -0.013 -0.004
(+1, +30) -0.019 -0.017 -0.022 0.005

% % %13 06 ¥ nghta théng ke tai 1%, 5% va 10%. Cot chénh léch 1a sai biét gita CAR (7}, T, ) ciia cong ty myc tiéu ¢6

cong ty thau tdm la cong ty khong niém yét va cong ty muc tiéu c6 cong ty thau tom la cong ty niém yét. Chénh 1éch nay duoc
kiém chimg théng ké theo phép kiém chimg t-test hai mau (two-sample t-test).
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Hinh 1. D4 thi thé hién AR theo thoi gian trong cira s6 sy kién
Téc dong cta thong tin TTSN 1én c6 déng cong ty thau tém dugc trinh bay trong Bang 2 va Hinh 2.
Bang 2. Gia tri CAR(7,,7,) cua cong ty thau tom

Théau tém cong ty muc Thau tém cong ty
Cira s6 s kién Toan b miu tiéu la cong ty khong muc tiéu 1a cong ty Chénh 1éch
(N=93) niém yét c6 niém yét
(N=68) (N=25)
@ 2 3=D-@2
Xung quanh sy kién
(-30, +30) -0.088*** -0.079%* -0.111%% 0.032
(-20, +20) -0.051%%* -0.036 -0.091 %% 0.055
(-10, +10) -0.031* -0.019 -0.064** 0.045
(-5, +5) -0.020%** -0.018* -0.024 0.007
(-3, +3) -0.015%% -0.013* -0.019 0.006
(-1,+1) -0.007 -0.005 -0.011 0.007
Trudce su kién
(-30,-2) -0.051 #** -0.054*%* -0.042 -0.012
(-20,-2) -0.021 -0.015 -0.038 0.023
(-10, -2) -0.019%* -0.015 -0.031 0.016
(-5,-2) -0.009* -0.011* -0.004 -0.007
(-1,0) -0.006 -0.003 -0.014 0.010
Sau sy kién

(+1,43) -0.006 -0.007 -0.003 -0.004
(+1,45) -0.004 -0.003 -0.007 0.003
(+1, +10) -0.006 -0.001 -0.019 0.019
(+1, +20) -0.024 -0.018 -0.040 0.022
(+1, +30) -0.031 -0.022 -0.056* 0.034

sk %% 12 6§ nghia thong ke tai 1%, 5% va 10%. Cot chénh léch 1a sai biét gita CAR(T;,7,) cita cong ty thau tom c6

cong ty myc tiéu la cong ty khong niém yét va cong ty thau tém c6 cong ty muyc tiéu la cong ty niém yét. Chénh Iéch nay duoc
kiém chung thong ké theo phép kiém chimg t-test hai mau (two-sample t-test).
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Hinh 2. D4 thi thé hién AR theo thoi gian trong cira s6 sy kién

Hinh 2 cho thay c6 su giam stt bat thuong vé
SSL ctia c¢6 phiéu cong ty thau tém trudc,
trong, va dic biét 1a sau ngay cong bd thong tin
TTSN. Két qua nay ung ho gia thiét H7, la
béng chitng cho gia thuyét v& van dé dai dién
va sy banh trudng cta ban quan tri. C4c thuong
vu TTSN tai Viét Nam da phén dugc thanh
todn bang tién mat, do vdy mau nghién ctru
chua cho phép két ludn vé& bang chtng cho gia
thuyét chon thoi khic thi truong — 1a gia thuyét
cho ring cong ty dugc dinh gid cao s& phat
hanh ¢6 phiéu dé thau tém cac cong ty dugc
dinh gid thip hodc thip hon twong ddi. Két qua
& Bang 2 cho thdy rd hon 1a SSLBT am c6 ¥
nghia thong ké va tip trung vao giai doan trude
ngay su kién, trong khi mac du gia tri SSLBT
am sau ngay su kién la 16n nhung lai khong c6
¥ nghia thong ké. Biang chung nay cho thiy
thong tin TTSN di bi 10 ri truée ngdy céng bd
su kién va c6 hoat dong giao dich chirng khodn
huong loi tir thong tin ro ri nay. Cot chénh léch
(cot (3)) cho thdy khong c6 khac biét ding ké
gitta thuong vu c6 va khong c6 cdng ty muc
tidu 1a cong ty niém yét. Trong mau céc thuong
vu ¢6 cong ty muc ti€u khong la cdng ty niém
yét (n=68) thi tat ca cdc cong ty muc tiéu nay la
céc cong ty phi dai ching , do vay két qua nay
béc bo gia thiét H4 cho ring c6 loi ich v& gid
mua khi cdc cong ty thau tom mua cdc cong ty
phi dai chiing vi cdc cong ty nay it dugc biét
dén va bi dinh gia thap trén thi truong.

Mic di khong truc tiép kiém ching dugc gia
thiét H5 do s6 lugng cdc thuong vu c6 thanh
toan béng ) phiéu tai Viét Nam rat it (cu thé 1a
3 thuong vu trén tong s6 540 thuong vu trong
giai doan 2005-2011), viéc kiém chimg gia

thiét H3 c6 thé phin nao cung cap thong tin vé
gia thiét H5. Cu thé, két qua Bang 2 cho thay
cong ty thau tém c6 cong ty muc tiéu l1a cong ty
phi dai ching va thanh toan bing tién mit da
khong nhan duge SSLBT dwong (cdc két qua
nay c6 y nghia thong ké & cira s6 (-30,-2) va (-
5,-2) da cung cép bang ching tng ho gia thiét
H3. Nhu vay béng ching nay ung hé gia thuyet
c6 ton tai théng tin bt cAn xting va vin dé
quan tri cong ty tai cic cong ty thau tom.

Bang 3 trinh bay két qua phan tich SSLBT
cua cdng ty thiu tém khi xem xét khia canh qui
md nhim kiém ching gia thiét H6. MAu nghién
ciru (n=93) duoc tich ra lam 2 nhém theo
phuong phdp ctia Moeller va ctg (2004), . Cu
thé trong timg ndm, tat ca cdc cong ty niém yét
duogc xép thir ty tir 16n dén nho theo gia tri thi
truong cua von ¢ dong (market capitalization)
vao dau mdi niam. Nhém cic cong ty thudc
nhém 25% 16n nhét s& dugc goi 1a cong ty 16n
va thudc nhém 25% nho nhit s& duoc goi la
cong ty nho. Tir mau nghién ciru gdm 93 cong
ty thau tém, cé 39 cong ty thudc nhém 16n va
16 cong ty thuéc nhém nho. Két qua Bang 3
cho thdy cot chénh 1éch c6 gid tri 4m, c6 nghia
la codng ty thau tém l6n c6 SSLBT thép hon
cong ty thau tém nho. Cu thé cong ty thau tém
nho hau hét c6 SSLBT dwong (mic di khong
¢6 ¥ nghia thong k&) trong khi cong ty thau tém
16n c6 SSLBT am trong toan bd cic ctira ) su
kién (& mot vai clra sb su kién, cdc SSLBT nay
am tai mirc y nghia thong ké 5%). Béng ching
nay ung ho gia thiét H6, tirc 1a ¢6 dau hiéu tén
tai vin dé dai dién va dong co banh trudng tai
céc cong ty thau tém trong quyét dinh TTSN.
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Béng 3. Gid tri CAR(7,,7,) cla cOng ty thiu tom

Cira s6 sw kién Cong ty thau tém lon Cong ty thau tém
(N=39) nhoé (N=16) Chénh 1éch
@) (2) A=D-2
Xung quanh sy ki¢n
(-30, +30) -0.136%* 0.048 -0.184
(20, +20) -0.095%* 0.065 -0.160**
(-10, +10) -0.055 0.033 -0.088
(-5, +5) -0.022 0.000 -0.022
(-3,+3) -0.011 -0.016 0.006
(-1,+1) -0.008 0.000 -0.008
Trudc su kién
(-30,-2) -0.073%* 0.008 -0.081
(-20,-2) -0.048 0.048 -0.096%**
(-10, -2) -0.025 0.000 -0.024
(-5,-2) -0.009 -0.007 -0.003
(-1,0) -0.004 -0.005 0.001
Sau sy kién
(+1,+3) -0.006 -0.005 -0.001
(+1,+5) -0.008 0.012 -0.020
(+1, +10) -0.026 0.039 -0.064
(+1, +20) -0.042 0.022 -0.065
(+1, 430) -0.059 | 0.045 | -0.104

wox % % 13 6 Y nghia thong ke tai 1%, 5% va 10%. Cot chénh léch 1a sai biét gita CAR(T,, 7, ) cuia cong ty

thau t6m c6 market capital 16n va ctia cong ty thiu tém c6 market capital nhé. Chénh 1éch nay duoc kiém chimg
thong ké theo phép kiém chimng t-test hai mau (two-sample t-test).

Pé kiém chung gia thiét H2, cdc thuong vu
6 ca cong ty thau tém va cong ty myc tiéu déu
1a cdc cong ty niém yét dugc chon dé phan tich
vi Iy do can c6 dir liéu gia ¢ phiéu cho viéc
tinh todn CAR trong céc cua ) su kién. Mau
cdc thwong vy cho budc phén tich nay gdm cé
20 thuong vy, két qua phan tich trinh bay trong
Bang 4. Két qua cho thay tong SSLBT cua ca
hai cong ty trong tat ca cic cira so su kién déu
khong ¢6 y nghia thong ké va da s 1a c6 gid tri
am. Pay 1a bang chimg bic bo gia tl thiét H2.

Ching ctr nay cho phép khing dinh ring thi
truong khong ky vong ring cdc thuwong vy
TTSN tai Viét Nam c6 muc dich tao ra gia tri
hop luc trong viéc két hop hai cong ty trong
viéc thyc thi chién lugc kinh doanh va phat
trlen doanh nghiép. Mac du vy, ket qua nay
cn dwoc st dung cén trong do sé mau kiém
chirg khong 16n.

S6 su kién ¢6 ca hai cong ty thau tém va muc
tiéu déu Ia cong ty niém yét 1a 20 su kién.

Bang 4. Gid tri CAR(z 7,7,) cua ca hai cong ty thau tém va muc ti€u

Cira s sy kién Téng CTR({PTZ) clia 2 cong ty Cira 56 sy ki¢n Téng Cﬁ(fl’fz) ciia 2 cdng ty
thau tém va muc tiéu niém yét thiu tém va muc tiéu niém yét
(30, +30) -0.126 (10, -2) -0.042
(-20, +20) -0.071 (-5,-2) -0.005
(10, 410) 0.052 1.0) 0.026
(-5, +5) -0.030 (+1,+3) 0.014
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(-3,+3) -0.019 (+1,45) 0.001
(1, +1) -0.016 (+1,+10) 0.016
(30, -2) -0.055 (+1, +20) -0.021
(-20,-2) -0.024 (+1, 430) -0.045
5. KET LUAN dudi cdc dong co banh truéng cong ty, va c6 su

TTSN 1a mot quyét dinh 16n ciia doanh
nghiép dugc thic ddy bang nhiéu dong co khic
nhau. Nghién ciru nay huéng dén viéc nhan
dién ra cac dong co cua TTSN thong qua st
dung nghién ctru su kién. Qua viéc phan tich
SSLBT cua cong ty muc tiéu va cong ty thau
tém trong, trudc va sau ngay cong bd su kién,
nghién ctru ndy da tim ra cdc bang ching thi vi
vé hoat dong TTSN tai Viét Nam. Mic di hoat
dong nay con méi mé tai Viét Nam ciing nhu
sy non tré cua thi truong chung khodn Viét
Nam chua cho phép nhin thiy nhiing bing
chting manh m8, céc két qua cua nghién ctru
cho phép riit ra mot sé két luén chu yéu vé hoat
dong TTSN. Du c6 dugc thuc hién bdi dong co
nao, cong ty myc tiéu cling la ddi twgng huong
loi tir cdc thuong vu. Két qua nay phu hop véi
céc két qua nghién ctru tai nhiéu qudc gia khic.

?301 v6i cong ty thau tém, bing chimg cho
thay cac thuong vu TTSN tai Viét Nam c6 theo

ton tai vin dé dai dién tai cdc cong ty thau tém.
Béng chirg nay tng hd cic nghién ctru cta
Mollers va ctg (2004) va Jensen (2004). Két
qua cdn cho thdy c6 ton tai van dé bat can ximg
thong tin va quan tri cong ty tai cdc cong ty
thau tém, tng ho gia thuyét ciia Chang (1998).
Ngoai ra, voi mau kiém chirng gém ca hai cong
ty tham gia thwong vy déu 1a cdc cong ty niém
yét (n=20), bing chung rit ra cho thiy thi
truong khong cho rang gid tri higp luc 1a dong
co ma cdc thuong vu TTSN tai Viét nam theo
dudi. Cac két qua nay cua nghién ctru nay c6 y
nghia thuc tidn cho cb déng céc cong ty muc
tiéu va thau tém khi xem xét biéu quyét cho
quyét dinh TTSN doanh nghiép, ngoai ra con
cung cip bang chung thuc tién cho co quan
quan ly, dac biét trong viéc quan ly cdc cong ty
niém yét trong van d& kiém sodt céng bd va
minh bach théng tin ciing nhu kiém soat chat
Iuong quén tri cdng ty.

THE EFFECT OF ACQUISITION ANNOUCEMENTS ON THE RATE OF RETURNS
OF ACCQUIRING FIRMS AND TARGET FIRMS IN VIET NAM

Nguyen Thu Hien, Le Tuong Luat
University of Technology, VNU-HCM

ABSTRACT: Merger and acquisition (M&A) is a major decision of firms initiated by various
motivations. This analysis aims at identifying motives of M&A by using event study. Despite the short
development of M&A in Vietnam and the immaturity of the country’s stock market which limit findings
of strong evidence, some significant conclusions about M&A in Vietnam are effectively made. No matter
what motives are pursued, target firms consistently benefit from M&A deals. For acquirers, evidence
shows that M&A in Vietnam is due to management hubris, and agency problem. This evidence supports
studies by Mollers et al. (2004) and Jensen (2004). Evidence for information asymmetry and corporate
governance problem at acquirors’ firms is also found, supporting hypothesis by Chang (1998). In
addition, results also show that market does not believe synergy is a motive for M&A in Vietnam.

Keywords: Merges and Acquisitions, Agency Issue, Information Assymetry, Abnormal Returns
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