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Tém tit

Bai viét nghién ctru anh huéng cia hoat dong mua lai doanh nghiép
dén 1gi tirc ¢ phiéu ctia doanh nghiép muyc tiéu, tir &6 phét hién nhiing
nhén t6 tac dong dén hoat dong mua lai tai mot s6 nén kinh té thudc
khu vuc chau A - Thai Binh Dwong. Thong qua viéc sir dung phuong
phap nghién ctru su kién, két qua cho thiy cac doanh nghiép muc tiéu
nhan duoc 1oi tirc ¢ phiéu duong & hiu hét cac khoang thoi gian xung
quanh ngay thong bdo sy kién mua lai. Bén canh do, két qua phan tich
héi quy phat hién cac yéu tb dédc trung cua mdi thuwong vu ciing nhur
cac nhén t6 vi mo thuoc qudc gia cua doanh nghiép muc tiéu nhu
ngudn gdc ctia hé thdng phap luat doanh nghiép, tinh hiéu qua ciia moi
truong phap 1i cling nhu tinh hop 1i trong cac chinh sach bao vé nha
dau tur giit vai trd quyét dinh dén hoat dong mua lai doanh nghiép.

Abstract

The principal aim of the paper is to examine the impact of partial
acquisitions on target firms’ announcement returns, and then explore
the characteristics as well as the determinants of partial acquisitions
in Asia-Pacific economies. The results show that the target firm
shareholders gain positive announcement returns following the
announcement date during various event windows. Moreover, the
results of cross-sectional regression analysis indicate that bid-specific
features and the target country-specific factors, such as the legal origin
of the company law, the efficiency of the legal environment, and the
investor protection play more decisive roles for Asia-Pacific-located
firms undertaking foreign investments than those undertaking
domestic deals.
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1. GIOI THIEU

Theo bao cdo ciia Dién dan thuong mai va phat trién ciia Lién Hiép Qudc (UNCTAD,
2012), mic du nén kinh té thé gii dang gap phai nhirg kho khin nhét dinh, nhung dong
chay von dau tu truc tiép nudc ngoai (bao gdm ca hai hinh thirc dau tu moi — Greenfield
Investments, va sap nhap mua lai xuyén bién giéi — Cross-border Mergers and
Acquisitions) van ting & tit ca cac nhom nude, ting 17% trong ndm 2011, wdce dat 1.500
ti USD. Pic biét, dong chay vén FDI dén cac nén kinh té méi ndi va dang phat trién ting
17% trong ndm 2011, chiém gan 51% tong gia trj von FDI toan cau. Trong s6 d6, dong
chay FDI dén cac nudc Pong, Nam, va Pong Nam A thudc khu vire chdu A — Thai Binh
Duong ting gan 24%, dat 300 ti USD, vuot xa so voi cac khu vuc dang phat trién khac.

Vé phuong dién nghién ctru hoc thuét, cac khao sat thuc nghiém hién co vé chu dé
mua lai ndi dia (MLND) va mua lai xuyén bién gioi (MLXBG) hién chi maéi tap trung
nghién ctru hodc & cac thi trudng phat trién (nhu My, Anh, Nhat) hodc cac thi truong
khdi BRICS. Nhiing nghién ctru vé chii dé nay ¢ thi truong méi néi thuge khu vue chau
A - Thai Binh Duong van chua cung cip duge mot birc tranh téng thé vé nhirng nhan t6
dic trung nhét tac dong dén hoat dong mua lai doanh nghiép (MLDN). Trong béi canh
d6, nghién ctru ctia tac gia mo rong cac md hinh dwoc dé xuat boi Rossi & Volpin (2004),
Bertrand & Zitouna (2008), Danbolt & Maciver (2012) bé‘mg cach st dung nhiéu nhém
nhan t6 khac nhau dé nghién curu tdc dong cua chiing dén hoat dong MLDN tai mdt sb
nén kinh té khu vuc chiu A - Thai Binh Duong.

Trén co s& nhu cau va su can thiét phai co nhimg khao sat vé chii dé sap nhap - mua
lai tai thi trrong nay, muc ti€u chinh cta bai viét 1a nghién ctru anh hudng ctia hoat dong
MLDN dén loi tic ¢6 phiéu cta doanh nghiép myc tiéu (DNMT), tir d6 phat hién nhiing
nhan td quyét dinh dén hoat dong mua lai nay.

2. BANG CHUNG THU'C NGHIEM VA PHUONG PHAP NGHIEN CUU

2.1. Bing chirng thwe nghiém ciia hoat dong MLDN tai nhirng thi trwong dang
phat trién va méi ndi

Trong khoang mét thap ki trd lai ddy, cing vé6i nhitng thanh tyu déng ké trong quan
li va diéu hanh kinh té & pham vi vi mé 1an mirc d6 diéu hanh doanh nghiép tai cac thi
truong dang phat trién va méi ndi, cac nghién ctru hoc thuat theo dé ciing c6 xu huéng
tap trung nhiéu hon vao cac thi trudng nay. Di véi hoat dong MLDN, Graham & cong
su (2008) tong két rang thi trudng dang phat trién va méi ndi tao ra nhitng co hoi 16m
cho cac doanh nghiép trong nudc va nudc ngoai thuc hién hoat dong mua lai. Nguyén
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nhan chinh nim & chd cung voi viéc dat dugc nhiing cai cach dang ké trong d6i mai thé
ché quan 1i va tu do héa kinh té, day 1a thi truong véi luc lugng lao dong ddi dao, ngudn
tai nguyén phong phu va ti 1¢ ting trudng kinh té hang nim luén ¢ mirc cao so voi cac
nude phat trién (UNCTAD, 2012). Chinh nhirng dong luc thi trudng nay da hap dan cac
doanh nghiép thau tom (DNTT), dic biét 1a tir nude ngoai; tir d6 gop phan ¢y manh sy
phat trién thi truong von, cong nghé, quan 1i & cac nén kinh té dang phat trién (Bekaert
& Harvey, 2000). Tuy vdy, mot so khao sat ciing nhan thay rang hoat dong MLDN tai
cac thi truong dang phat trién tiém an rat nhiéu rii ro. Cac nghién ctru ciia La Porta &
cong su (2000), Reuer & Koza (2000), Shimizu & cong su (2004), chi ra rang cac DNTT,
dic biét 1a tir nude ngoai gip khong it kho khan khi dinh gia DNMT do boi ton tai su
bat ddi xtng thong tin & muc d6 cao tai cac thi truong nay. Bén canh do, Bertrand &
Betschinger (2012) con nhédn thiy nhiing yéu t6 vé& chat luong moi truong phap li va
mirc d6 ty do kinh té tai cac thi trudng dang phat trién ciing tac dong tiéu cuc dén hoat
dong cua cac DNTT.

Vé phuong dién hiéu ing cong sinh tir hoat dong MLDN, céac khao sat thuc nghiém
hién c6 chu yéu tap trung nghién curu tadc dong cua sy ki¢n MLDN tai cac thi truong phat
trién. S6 lugng nhirng nghién ciru dat trong tim vao thi truong méi ndi hodc dang phat
trién chi méi s it. Ngoai ra, cac khao sat hau hét tap trung dénh gia tac dong cia MLDN
1én hoat dong cuia DNTT. Mic du vay, két qua cua cac khao sat nay ciing khong dong
nhat. Dién hinh, nghién ctru ctia Aybar & Ficici (2009) tap trung vao hoat dong mua lai
xuyén bién giéi (MLXBG) ciia 58 doanh nghiép da qudc gia tai thi truong dang phat
trién trong khoang thoi gian 1991-2004, va nhén thy rang hoat dong MLDN khong tao
ra bat ki hiéu (mg cong hudng tich cuc cho DNTT, ké ca phwong dién loi tirc ¢d phiéu
cling nhu két qua tai chinh. Nguoc lai, khao sat ciia Bhagat & cong sy (2011) trén co s&
mau gdm 698 thuong vu MLXBG ¢ 8 thi truong méi ndi thude khu vie Dong va Pong
Nam A lai cho két qua ddi nguoc khi nhan théy réng DNTT nhan duoc loi tic cd phiéu
duong theo sau mdi thuong vu mua lai.

Trong khi d6, anh hudng cua hoat dong mua lai dén DNMT tai thi truong dang phat
trién va moi ndi cho nhiing két qua kha rd rang. Chari & cong su (2004), Chernykh &
cong su (2010) nhan thiy rang loi tirc cia DNMT ¢ thi truong dang phat trién gia ting
theo sau su kién mua lai bat ké DNTT 1a doanh nghiép ndi dia hay doanh nghiép nudc
ngoai. Tuong tu, nghién ctru ctia Song & cong su (2010) da tap trung lam ro tac dong
ctia MLXBG dén két qua hoat dong cia DNMT tai 5 nén kinh té Pong va Pong Nam A,
bao gdm Malaysia, Philippines, Han qudc, Indonesia, va Thai Lan trong giai doan 1995-
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2007. Két qua nghién ciru chi ra ring dd c6 su nang cao rd rét trong hoat dong cua cac
DNMT theo sau sy kién MLDN. O mot khia canh lién quan, Zhu & cong su (2011) so
sanh anh hudng cua hoat dong mua lai ndi dia va xuyén bién gidi dén hoat dong cua
DNMT & 20 thi truong dang phat trién trong giai doan 1990-2007, va nhén thiy rang
trong khi mua lai ndi dia anh hudng tich cyuc lén lgi tirc ) phiéu va két qua tai chinh cta
DNMT thi trai lai hiéu tng cia MLXBG la khong 10 rang.

Toém lai, khdo sat nhitng nghién ctru da co6 tai thi truong dang phat trién va moi ndi
c6 thé nhan thdy da s cac nghién ciru chi dimg lai & viéc phan tich anh huong cua su
kién MLDN dén bién thién loi ttc ¢6 phiéu va hoat dong tai chinh cia DNTT 1dn DNMT.
Céc nghién ctru hién ¢ van chua cung cap dugc mot birc tranh tong thé vé nhitng nhan
t dic trung nhat tac dong dén hoat dong MLDN va bién thién loi tirc cia DNMT.

2.2. Phwong phap nghién ciru

2.2.1. Mdu nghién civu, nguon dit liéu va phirong phép xir li mau

Mau nghién ctru bao gom hé thdng cic thuong vu mua lai mot phan tai 8 nén kinh té
thudc khu vuc chau A - Thai Binh Duong, gdbm: Pai Loan (Trung Qudc), Han Qudc,
Hong Kong, Indonesia, Malaysia, Philippines, Singapore va Théi Lan trong giai doan
2000-2010. C6 hai nguyén nhan chinh khién tac gia lya chon mau nghién ciru nay. Thi
nhét, theo UNCTAD (2012), dong chay FDI thong qua hoat dong sap nhap - mua lai dén
cac nude Pong, Nam, va Pong Nam A thudc khu vuc chau A — Thai Binh Duong ting
vuot xa so voi cac khu vuc dang phat trién khac. Didu nay doi hoi can ¢ thém nhiéu
khao sat dat trong tdm vao thi trudng nay. Thir hai, ngoai trir Trung Qudc va An P9, hai
qudc gia cha chét trong khéi BRICS vén di da duge khao sat kha toan dién, 8 qudc gia
trong mau nghién clru cia tac gia hodc chua dugc nghién ciru tach biét, hodc chua co
cac khao sat dat trong tam lam rd nhitng nhan t dic trung nhét tac dong dén hoat dong
MLDN va bién thién lgi tirc cia DNMT tai nhém cac nude nay.

Dir lidu vé ngay thong bao thuong vu va nhimg nhan t6 cy thé ctia mdi thuong vu
duogc thu thap thong qua co sé dir licu SDC Platinum ciia ThomsonOne Banker database.
Dit liéu vé loi tire ¢ phiéu, hoat dong ké toan cuia DNMT dugc thu nhép tur co so dir
liéu DataStream International va Thomson Reuters Worldscope. Bén canh do, dit liu vé
nhitng nhan t6 vi mé thudc qubc gia cia DNMT duogc thu thap tir nhiéu co so dir lidu
khac nhau, nhu Ngan hang Thé gi¢i (World Bank database), Vién Fraser (do luong mirc
d6 tu do cua cac nén kinh té), va dit liéu ctia Cong ty kiém toan KPMG. Ngoai ra, tac
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gia cling st dung dir liéu thuc nghiém dugc sir dung trong khao sat cua La Porta & cong
su (2000).

V& phuong phap xtr 1i mu, tac gia chi lwa chon nhitng thuong vy thanh cong va da
hoan thanh trong giai doan 2000-2010. Ngoai ra, tac gia dam bao cac DNMT la cac cong
ty cbd phﬁn va van dugc niém yét cd phiéu theo sau moi thwong vu mua lai. Mau nghién
ctru cudi cung bao gdm 288 quan sat DNMT thudc loai hinh MLND va 106 quan sat
thuoc MLXBG.

2.2.2. Phwong phadp nghién cuu

Dé giai quyét nhitng vin dé nghién ciru dat ra, tac gia st dung hai phuong phap kinh
té luong kha phd bién trong nghién ciru dir liéu chéo hay dir liéu cat ngang (Cross-
Sectional Data), phuong phdp nghién ctu sy kién (Event Study Methodology) va
phuong phap phan tich hoi quy chéo (Cross-Sectional Regression Analysis).

Phwong phap nghién ciru s kién

Phuong phap nay duoc sit dung dé do ludng anh huong ciia nhimg sy kién nhat dinh
dén gia cb phiéu cua doanh nghiép, tir 46 nhan dién nhitng hiéu tng xay ra dén loi tirc
c¢d phiéu (thuong duoc goi 14 1oi tirc bit thuong) theo sau mdi sy kién nay. Theo do, ti
suét loi tire ki vong ctia ¢d phiéu i vao ngay t duoc xac dinh tir mé hinh thi truong chuan
(Standard Market Model):

E(R,)=a,+B.R,, +E(s,) (D)

Trong d6: Rume 12 ti sudt loi tirc thi trudng vao ngay t; i, Bi, va it lan luot 1a hé sb
chan, rai ro hé théng clia cb phiéu i va khoan muc sai s6 (trong do E(eit)=0).

Loi tirc bat thudng cuia ¢6 phiéu i vao ngay t (AR«) dugc xac dinh nhu sau:

ARit = Rit - (ai + bi ’Rmt) ()

Trong d6: ai va bila cac hé sb udc luong tir viéc hdi quy Rictheo Rme voi mot khoang
thoi gian udc luong T (Estimation period) dugc xac dinh trudec.

Theo Bertrand & Zitouna (2008), su tac dong ctiia mdi su kién 1én gia c6 phiéu khong
chi dugc cam nhan vao ngay thong bao sy kién, ma cod thé duoc nhan dién trong mat
khoang thoi gian xung quanh ngay thong bao su kién (Event Window). Event Window
bt dau tir Ti ngay trude ngdy thong bao su kién dén T ngdy sau ngdy thong bao sy
kién, Event Window (T1, T2).
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Loi ttrc ki vong ciia mdi ¢b phiéu vira tinh toan & trén sau d6 dwoc so sanh véi loi tirc
thuc ciia mdi c¢b phiéu theo timg ngay bén trong Event Window (T1, T2). Sy chénh léch
gifta lgi tirc thuc va loi tc ki vong ciia mdi c¢6 phiéu trong khoang thoi gian Event
Window (Ti, T2) dugc goi 1a lgi tirc bét thuong tich lily (Cumulative Abnormal Return,
CAR):

)
CARi,EW = Z AR, 3)
=T,

Kiém dinh Cross-Sectional t-Test duoc st dung dé kiém dinh ¥ nghia théng ké cua
CAR.

CAR /N
= 4
Ocig /NN @

Trong d6, CAR 14 loi ttrc bat thuong tich liy cua tat ca c¢d phiéu trong mau quan sat

t

trong Event Window; N 13 sb ngay trong khoang thoi gian Event Window (T1, T2); 8car
1a d6 1éch chuan ctia CAR trong khoang thoi gian wdc lugng T.

Trong nghién ctru ndy, tac gia lua chon cach tiép can duoc dé xuat boi Danbolt &
Maciver (2012). Theo d6, khoang thoi gian udc luong T tir ngay t-260 dén ngay t-41
trude thoi diém thong bao sy ki¢n mua lai (nhu vay T=220) dugc su dung dé uée lugng
tham s mé hinh thi truong. Thuc nghiém cia Danbolt & Maciver (2012) cho thiy
T=220 c6 kha ning cung cp dy du thong tin qua khir can thiét dé udc luong cac tham
s6 thi truong, lam co so cho viéc du bao loi tuc ki vong. Luu y ¢ ddy mac dinh t=0 1a
ngay thong bao sy kién mua lai.

Phuwong phap phan tich hdi quy chéo

Trong phan ndy, tic gia m& rong cic mo hinh duge d& xuit boi Rossi & Volpin
(2004), Bertrand & Zitouna (2008), Danbolt & Maciver (2012). Cu thé, tac gia st dung
ki thuat hdi quy Logistic dé phan tich tic dong ciia cic nhom nhén t6 khac nhau dén hoat
dong MLDN. Phuong trinh hoi quy thuc nghiém nhu sau:

Prob(Cross Border=1) = po + piDeal + P2Firm + psMacro Economic +
BsLegal Origin + BsLegal Environment + BsInvestor Protection +
B7Economic_Openness + € (5)

Trong d6, Cross Border 1a bién phu thudc ctia mo hinh. Pay 14 bién nhi phan, nhan
gia tri =1 néu 1a MLXBG, va gia trj = 0 néu 1a MLND. Cac bién doc 1ap st dung trong
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mo hinh 1a nhiing bién d3 duge cac khao sat thuc nghiém chung minh c6 sy tac dong
nhit dinh dén bién phy thudc. Tac gia gidi thidu nhom cac bién doc lap lan luot dudi
day:

Bang 1. Mo ta cac bién doc lap

Bién Mbo ta

Nhom cac yéu t6 diic trung ctia mdi thwong vu (Deal):

Bién nhan gia tri =1 néu thuong vu dugc thanh toan bing tién mat, va
Method of payment nhan gia tri =0 néu dugc thanh toan bang chuyén déi co phiéu hodc cac
hinh thirc chuyén ddi phi tién mat khac gitta DNTT va DNMT.

Néu hai doanh nghiép thudc cung linh vyc kinh doanh, bién nay s€ nhin

Relatedness e o A e

gia tri =1, nguoc lai s€ nhan gia tri =0.

Bién nay xem xét kha nang lya chon gilra hai loai hinh mua lai khi
Hostility thuong vu mang tinh “cudng buc” hay “dbi khang”. Bién nay nhan gia

tri =1 néu la giao dich ddi khang, ngugc lai s€ nhan gia tri =0.

Bién lién tuc nay do luong anh hudng cua ti 16 nim giir ¢d phan cua

Percentage of toehold . , N .
DNTT tai DNMT trudc thoi diém mua lai.

Bién nay do ludng anh hudéng ciia phan bu chénh léch ma DNTT thanh
toan cho DNMT trong mdi thuong vu. T4c gia sir dung cach tinh duoc
. gi6i thidu boi Rossi & Volpin (2004). Theo d6, phan bui nay chinh 13 ti
Premium L A oo 1 X 2 o, \
1€ phan tram chénh léch giita gia chao mua moi ¢6 phan cia DNMT va
thi gia mdi c6 phan do tai thoi diém 4 tuan trude thoi diém co thong bao
su kién mua lai.

Log(Deal value) Bién nay do ludong anh hudong cua gia tri thwong vu dén hoat dong
og(Deal value . L
g - MLDN. Bién nay dugc chuyén doi sang Logarit ty nhién.

Nhém cac yéu td ndi tai cia DNMT (Firm)

Bién nay xem xét anh hudng ciia quy mé DNMT dén hoat dong MLDN.
Tac gia str dung két qua doanh thu cia DNMT tai thoi diém két thiic nim

Log (Sales . ) ; SR, i n N S
g( ) tai chinh gan nhat trude thoi diém co sy kién mua lai. Bién nay ciing
dugc chuyén doi sang Logarit ty nhién.
Heé s6 Tobin’s Q 1 ti 1¢ giita gia tri von hoa va tong tai san cia DNMT
Tobin’s Q tai thoi diém két thuc ndm tai chinh gﬁn nhéat trude thoi diém c6 sy kién

mua lai.
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Nhém cac yéu té dic trung thudc qubc gia cia DNMT:

Bién nay thé hién ti 1 tang truong GDP ciia quic gia ciia DNMT vao

GDP growth s . .
grow nam tai chinh gan nhat trude thoi diém co sy kién mua lai.
Bién niay md ta ngudn gbc hé thong phap luat doanh nghiép
(Legal_origin). Bién nhi phan nay nhén gié tri =1 néu qudc gia theo hé
Common-law thdng thong luat hay con goi 1a hé thdng luat Anh-M§y (Common-law),

nguoc lai s& nhan gia tri =0 néu theo hé thong luat luc dia hay luat Phap-
brrc (Civil-law).

Bién nay thé hién tinh hiéu qua va lanh manh ciia méi trudng phap lut
tai quc gia cia DNMT (Legal environment). Bién nay duoc xay dung
Efficiency of Judicial bdi La Porta & cong sy (2000) dua trén muc do rui ro quéc gia do dai
system dién xép hang rui ro qudc gia (Business International Corporation) dé
xuét. Chi s6 nay nhén gia tri tir 0 dén 10, trong d6 gia tri cang nhé phan
anh tinh hiéu qua cang thip.

Bién nay ciing dugc xdy dung boi La Porta & cong su (2000) dya trén

Shareholder viéc két hop quyén cua cb dong thiéu sb va chat luong thuc thi phap lut.
protection Chi s6 nhén gia trj tir 0 dén 6, trong d6 gia tri cang nhod phan 4nh tinh

hop li trong céc chinh sach bao vé nha dau tu cang thap.

Bién nay thé hién mic d6 tu do kinh té tai qudc gia cia DNMT
(Economic_openness). Bién nay dugc xdy dung boi Gwartney, Hall, &
) Lawson duoc cap nhat va xuit ban trong bdo cdo thuong nién cua TH
Capital control , g . . A s A
chirc Ty do Kinh teé (Economic Freedom of the World). Chi s nay nhan
gia tri tir 1,4 dén 9,8; trong do gia tri cang nhé phan anh mirc d6 tw do
kinh té cang thap.

3. KET QUA VA THAO LUAN

3.1. M ta va thong ké miu nghién ciru

Bang 2 mo6 ta thong ké chi tiét giira hai mau nghién ciru. Két qua cho thiy nhitng yéu
t6 thwong vu nhu su twong dong trong linh vuc kinh doanh gitta DNTT va DNMT
(Relatedness), phﬁn bu chénh 1éch (Premium) va gia tri thuong vu (Log(Deal value)),
1a nhimg nhan t6 tao ra sy khac biét gitra MLND va MLXBG. Ngoai ra, tac gia ciing
nhan thay cac cac DNTT ¢ nudc ngoai thuong mua lai cac DNMT c6 gid tri thi trudng
so v6i gid tri s sach cao. Bang ching 1a cac DNMT thudc hinh thirce MLXBG c¢6 hé s6
Tobin’s Q trung binh cao hon hin so v6i cac DNMT thudc hinh thie MLND. Ngoai ra,
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Bang 2 cho thdy tinh hiéu qua ctia méi trudng phap li (Efficiency of Judicial System)
cling nhu tinh hop li trong cac chinh sach bao v¢ nha dau tu (Shareholder Protection) la
nhitng nhan t6 vi mé anh huéng manh 1én DNMT thugc hinh thie MLXBG.

3.2. Két qua bién thién loi tirc ¢ phiéu ciia DNMT

3.2.1. Bién thién lgi tirc trong MLND va MLXBG

Bang 3 chi ra xu hudng bién thién CAR va y nghia thong ké cta ching ddi véi cd
phiéu DNMT trong MLND va MLXBG theo timg Event Window khéac nhau. Két qua
chi ra rang ké tir ngay thir 10 truéc ngay thong bao sy kién mua lai hau nhu tat ca cac
gi4 tri CAR déu dwong va ¢ y nghia théng ké rat cao. DPic biét, hé s6 CAR 11 ngay tir
ngay t-5 trudc ngdy su kién dén ngay t+5 sau ngay sy kién nhan dugc gia tri cao nhét,
CAR d6i v6i MLND 1a (10,51; 7,47) va dbi véi MLXBG 1a (13,10; 6,45). Ngoai ra, loi
tirc ¢6 phiéu cia DNMT & cac Event Window sau ngdy thong bao su kién cao hon hin
s0 v6i giai doan trudc ngay thong bao su kién. Két qua nay cho thy sy kién mua lai (ndi
dia va xuyén bién gi6i) da tac dong tich cuc dén sy bién thién loi tirc ¢d phiéu DNMT
trén thi truong, tir d6 gia tdng gia tri cuia DNMT.

3.2.2. Hiéu irng Cross-Border Effect dén lgi tirc ¢6 phiéu doanh nghiép muc tiéu

Hiéu tung Cross-Border Effect do ludng chénh léch trong gia tri CAR cua ¢ phiéu
DNMT gitra MLXBG va MLND. Bang 3 chi ra gia tri CAR trong cac Event Window
sau ngdy thong bao sy kién mua lai déu duong hoic khéng 4m. Nguyén nhan 1a do loi
tirc ¢6 phiéu cia DNMT trong MLXBG cao hon so véi 1gi tirc ¢o phiéu cia DNMT trong
MLND khi su kién mua lai dugc thong bao. No6i cach khac, cic DNMT trong MLXBG
phan tng tich cuc hon so v6i cac DNMT trong MLND khi ¢6 sy kién mua lai. Két qua
nghién ciru ctia tac gia twong dong véi két qua trong cac khao sat cia Bertrand & Zitouna
(2008), Song (2010).
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Mua lai xuyén bién giéi

Mua lai néi dia

Gia tri
Bién $6  GT Trung GT Poléch | S6  GT Trung GT Polech  Wilcoxon
QS binh Trung vi chuén QS binh Trung vi chuén z

Nhém yéu td thwong vu:
Relatedness 106 0,425 0 0,497 288 0,142 0 0,350 -6,005%**
Method of payment 106 0,896 1 0,306 288 0,885 1 0,319 -0,302
Hostility 106 0,198 0 0,400 288 0,156 0 0,364 -0,986
Percentage of toehold 106 0,193 0,060 0,210 288 0,163 0 0,194 -1,227
Premium 103 0,290 0,172 0,653 279 0,344 0,069 2,120 -2,21%*
Log(Deal_value) 93 17,627 17,370 1,996 261 17,043 16,950 1,741 -2,378%*
Nhém yéu t6 thupe DNMT:
Log(Sales) 106 18,296 18,025 1,899 281 18,086 18,140 1,909 -0,835
Tobin’s Q 102 1,117 0,716 2,229 273 0,824 0,606 1,186 -2,132%%*
Nhém yéu té thude qudc gia:
GDP growth 106 0,050 0,052 0,025 288 0,046 0,051 0,029 -0,9
Common-law 106 0,396 0 0,491 288 0,323 0 0,468 -1,358
Efficiency of Judicial system 106 6,953 6,750 2,939 288 7,682 9,000 2,574 2,152%%*
Shareholder protection 106 3,198 3,000 1,125 288 3,497 4,000 1,260 2,287*%*
Capital control 106 5,659 4,850 1,846 288 6,007 6,075 1,958 1,136

Y nghia théng ké: p-values **<0,05, va ***<0,01

Nguon: Két qua thuc nghiém tir mau nghién ctru.
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Bang 3. Gia tri CAR trong MLND, MLXBG va hiéu trng Cross-Border Effect

Hiéu ung Cross-Border Effect

e ne e . Wilcoxon
Mua lai néi dia Mua lai XBG
Event R - ChénhIgch ¢ ost  Rankes
Windows ank-sum
I CARCs-
test
CARD

CARp t-ratio CARcp t-ratio t- ratio z-ratio

(-40,-31) 0,0067 0,84 0,0026 0,31 -0,0041 -0,288 -0,294
(-30,-21) -0,0038 -0,5 0,0135 1,52 0,0173 1,271 0,977
(-20,-11) 0,0137 1,41 0,0185 1,32 0,0048 0,26 0,006
(-10,-1) 0,0380 4, 88%** 0,0569  436*** 0,0189 1,248 1,119
(-5,0) 0,0465 6,36%** 0,0432 3, 71%%* -0,0033 -0,235 0,507
(-1,0) 0,0345 5,87%%* 0,0177 2,5%* -0,0168 -1,586 -1,009

0 0,0251 476%**  0,0056 0,98 -0,0195 2,081 2,727k

(-1,+1) 0,0729 6,91 %** 0,0972  4,83*** 0,0243 1,144 1,288
(-2,+2) 0,0825 7,15%%% 0,1153 5,48% %% 0,0328 1,438 1,79*
(-5,+5) 0,1051 7,47%** 0,1310  6,45%** 0,0259 0,986 2,22%*
(0,+1) 0,0635  6,14%** 00851  4,26%** 0,0216 1,033 0,785
(0,+5) 0,0837 6,14%** 0,0933 5,07%** 0,0096 0,385 1,356
(0,+10) 0,0891 5,69%** 0,0954  4,79%** 0,0063 0,222 0,967
(0,+15) 0,0875 5,4% %% 0,0966  4,68*** 0,0091 0,308 1,188
(0,4+20) 0,0868  5,15%** 01005 5,03%** 0,0137 0,449 1,396
(0,+30) 0,0854 4, 5]%** 0,0863 4, ]*** 0,0009 0,027 0,535
(0,+40) 0,0907 4,62%%* 0,0907 3,92%** 0,0000 -0,0038 0,19

Y nghia thong ké: p-values *<0,10, **<0,05, va ***<0,01 (sir dung kiém dinh 2 phia)
Nguon: Két qua thuc nghiém tir mau nghién ctru.

3.3. Két qua phén tich hdi quy

Phan nay xem xét anh hudng cia cac nhom nhén t6 khac nhau dén hoat dong MLDN.
Cu thé, bang cach tmg dung ki thuat hdi quy Logistic ddi véi phuong trinh (5), tac gia
nghién ctru xac sut mot thuong vu mua lai thugc madt trong hai hinh thirc, MLND hodc
MLXBG; tir d6, nhan dién cic nhan tb quyét dinh dén hoat dong mua lai. Trong cac mo



Phat trién Kinh té 281 (03/2014)| 87

hinh ¢ Béang 4, sai s6 chuan (Robust Standard Errors) da diéu chinh phuong sai khong
déng nhét. Ngoai ra, tac gia cling da loai trur hién tugng da cong tuyén va sai sb ddc tinh
ctia mo hinh. Bén canh d6, dé nhan dién rd hon su tac dong cua cac bién vi md dén hoat
d6ng mua lai, tir mo hinh (3) &én mé hinh (7), tac gia kiém soat anh hudng cua cac yéu
t thuong vu va nhitng nhan t6 cia DNMT. V& van dé bién ndi sinh (Endogeneity), khao
sat clia tac gia dong nhat véi két qua ctia Rossi & Volpin (2004), Bris & Cabolis (2008),
khi nhan thiy ring bién Relatedness va Method of Payment 1a nhimg bién noi sinh
(Endogenous Variables), vi thé cac hé sb uéc luong trong mé hinh c6 thé khong con
chinh xac. Dé giai quyét van dé nay, tac gia dua theo phuong phéap kiém dinh 6n dinh
(Robustness Testing) ciia Rossi & Volpin (2004) st dung mot hé théng dé quy
(Recursive System) v&i 3 phwong trinh, mdi mot bién ndi sinh s& thuéc mot phuong
trinh: Cross Border, Relatedness, va Method of Payment. Cac bién ngoai sinh
(Exogenous Variables) 12 nhitng bién con lai trong phuong trinh (5). Két qua cta nhiing
hoi quy nay dong nhét v4i nhitng két qua trong bang 4 nén tac gia khong trinh bay trong
bai bao nay.[!!

Mo hinh (1) & Bang 4 nhan dién tac dong cua nhitng nhén té thwong vu dén hoat dong
mua lai. Kha dong nhat véi két qua ¢ Bang 2, tac gia nhan thiy rang xac sudt mot thwong
vu mua lai thudc hinh thitc MLXBG sé& cao hon so véi MLND néu thuong vu c6 céac dac
diém nhu: ¢ su twong dong trong linh vyc kinh doanh gitra DNTT va DNMT, thanh
toan bang tién mat, va gia tri thuong vu cao.”) M6 hinh (2) xem xét anh hudng cua
nhitng nhén t6 ndi tai cia DNMT dén hoat dong mua lai. Két qua hdi quy cho thay cac
bién dugc sir dung déu khong c6 ¥ nghia thong ké, mic du y nghia kinh té cta n6 khé rd
rang. Cu thé, hé s hoi quy ciia bién Log(sales) (phan dnh quy mé DNMT) va bién
Tobin’s Q (phan anh hiéu qua hoat dong thi trudng ctia doanh nghiép) cho théy néu quy
mo cua DNMT cang nho va co6 hiéu qua hoat dong thi trudng cao thi xac sudt mot thuong
vu mua lai thu¢e hinh thirc MLXBG s€ cang lon.

Céac mo hinh tur (3) dén (7) nhan dién tac dong cua cac bién s6 vi mé dén su lua chon
giita hai loai hinh mua lai. M6 hinh (3) cho thiy mic du bién GDP growth khong ¢ y
nghia thong ké nhung rd rang cac DNTT c¢6 xu huéng lya chon nhing DNMT & nhing
qudc gia co ti 18 ting truong kinh té cao.’] M6 hinh (4) xem xét anh hudng cta ngudn
gdc hé thdng phép luat doanh nghiép tai qudc gia cia DNMT dén sy lya chon giira hai
loai hinh mua lai. Hé s hoi quy cta bién Common-Law 1a duong va co ¥ nghia thong
ké tai 10% (hé s6 Beta=0,5 va p<0,1)chira réng X4c sut mot thuong vu mua lai thudc
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hinh thic MLXBG s& cao hon so véi MLND néu thuong vu dugc thuc hién & quéc gia
theo hé thong Thong luat. M6 hinh (5) va mé hinh (6) khao sat mdi twong quan trong
su lua chon gitta hai loai hinh mua lai va tinh hi¢u qud, lanh manh ctia méi truong luat
phap (Efficiency of Judicial System) ciing nhu chit lugng céc chinh sach bao vé nha dau
tu (Shareholder Protection) tai qudc gia cia DNMT. Céc hé sé hdi quy cua hai bién nay
la am va c6 y nghia thong ké tai 10% cho thay rang cac DNTT c6 xu huéng mua lai
nhitng DNMT ¢ nhung qudc gia c6 hiéu qua mdi trudng phap luat va chit lugng cac
chinh sach bao vé nha dau tu thép.[S] M0 hinh (7) nhan dién tac dong ctia mirc do tu do
kinh té tai quéc gia cua DNMT dén hoat dong mua lai. Mac du bién Capital Control
khong c6 y nghia thong ké nhung co thé nhan thiy rang cdac DNTT c6 xu hudng la chon
nhitng DNMT & nhung quéc gia c6 mitc d6 tu do kinh té thap.[°]
4. KET LUAN VA GOI Y CHINH SACH

4.1. Két luan

Dbi voi 8 nén kinh té thudc khu vuc chau A — Thai Binh Duong, ca hai loai hinh
MLDN déu gop phan gia ting lgi tirc ¢6 phiéu DNMT, trong 6 MLXBG ¢6 sy tac dong
vuot trdi so voi loai hinh MLND. Bén canh d6, két qua phan tich hdi quy ciing chi ra
cac dic trung cua mdi thuong vy nhu su twong ddng trong linh vuc kinh doanh giira
DNTT va DNMT, phuong thirc thanh toan va gia trj thuong vu 1 nhimg nhan té thuong
vu quyét dinh hoat dong MLDN. Nghién ctru ciing nhan thdy cac nhan t6 vi mé thudc
qudc gia cia DNMT nhu ngudn gde ctia hé thong phap luat doanh nghiép, tinh hiéu qua
ctia mdi trudng phap li cling nhu tinh hop i trong cac chinh sach bao vé nha dau tu giit
vai tro then chdt, quyét dinh dén hoat dong MLDN, dac biét 1a MLXBG.
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Bang 4. Hoi quy logistic ciia cac nhin to quyét dinh dén sy lwa chon giira loai hinh MLDN

M hinh 1 M hinh 2 M& hinh 3 M& hinh 4 M@ hinh 5 M& hinh 6 M@ hinh 7
Bién Beta Robust Beta Robust Beta Robust Beta Robust Beta Robust Beta Robust Beta Robust
S.E S.E S.E S.E S.E S.E S.E

Hé s6 chin -5,25%** 1,39 -4,81%** 1,61 -4,92 1,62%%* 4 72%** 1,62 -4,06%** 1,71 -3,04%*x* 1,74 -4,20 1,77%*
Nhém yéu td thwong vu:
Relatedness 1,43%%* 0,28 1,29%*%* 0,29 1,27%%%* 0,29 1,24%%%* 0,29 1,19%*%* 0,30 1,20%** 0,29 1,25%%* 0,29
Method of payment 1,01* 0,59 0,98* 0,57 0,98* 0,56 0,92 0,60 0,89 0,60 0,89 0,59 0,98% 0,58
Hostility 0,26 0,35 0,30 0,35 0,27 0,36 0,38 0,36 0,33 0,35 0,34 0,36 0,30 0,35
Percentage of toehold 0,72 0,69 0,76 0,72 0,69 0,73 1,09 0,76 0,94 0,73 0,94 0,73 0,68 0,72
Premium -0,01 0,04 0,01 0,05 0,02 0,05 0,01 0,05 0,02 0,05 0,02 0,05 0,02 0,05
Log(Deal_value) 0,16%* 0,07 0,16* 0,10 0,16 0,10 0,17* 0,10 0,17* 0,09 0,17* 0,10 0,15 0,10
Nhom yéu t6 DNMT:
Log(Sales) -0,03 0,10 -0,03 0,10 -0,05 0,10 -0,03 0,10 -0,04 0,10 -0,03 0,10
Tobin’s Q 0,08 0,08 0,07 0,08 0,10 0,08 0,06 0,08 0,07 0,08 0,07 0,08
Diéu kién kinh té vi mé:
GDP growth 4,81 4,53

Ngudn géc hé théng phap luit doanh nghiép:
Common-law 0,50%* 0,31
Tinh hiéu qua va lanh manh ciia méi truong phap luit:

Efficiency of Judicial
system -0,08* 0,05
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Tinh hop li trong chinh sach bio vé nha dau tu:

Shareholder protection -0,20* 0,11

Mike d§ tw do kinh té:

Capital control -0,08 0,07
S6 quan sat (N) 345 324 324 324 324 324 324

Gia tri Wald Chi binh

phuong 34,38%*%* 30,22%** 31,66%** 32,43%** 32,54 %** 33,13%** 31,64%**

Hé s6 Pseudo R binh

phuong 0,09 0,08 0,08 0,09 0,09 0,09 0,08

Bién phu thudc 14 bién nhi phan Cross Border.

Y nghia théng ké: p-values *<0,10, ¥*¥<0,05, va ***<0,01.

Ngudn: Két qua thyc nghiém tir mau nghién ciu.
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4.2. Ggiy chinh sach

Péi véi hoat ddng quan tri doanh nghiép:

Hoat dong MLDN 1a mét xu thé phat trién mang tinh tit yéu khach quan doi hoi cac
doanh nghiép trong khu vuc néi chung va VN ndi riéng can nghién ctru dé thich tng va
xem ddy 1a mot trong nhing giai phap gbp phan nang cao ning lyc canh tranh. Tuy
nhién, khi thyc hi¢n thuong vu mua lai, can xé4c dinh rd muc dich cua minh trong chién
lugc phat trién dai han va nén tham khao ¥ kién cia cac chuyén gia, to chirc tu van khi
c6 dé xuat mua lai tir DNTT. Dic biét, két qua nghién ctru cho thiy cac DNMT can chu
trong yéu té tuong dong trong linh vuc kinh doanh véi DNTT (thuong dugc goi 1a mua
lai theo chiéu ngang). Ngoai ra, cic DNMT ciing can tham khao ¥ kién cua cac chuyén
gia va to chirc tur van trong viéc dinh gia gia tri thuong vu ciing nhu phwong thirc thanh
toan ctia mdi thuong vu, tir d6 gop phéan gia ting loi ich cong sinh va han ché rui ro tir
viéc chap nhan gia chao mua qué thap tir DNTT.

Péi véi cong tac quan li vi mo:

Trong khao sat nay, thong qua cac vin ban phép luat vé mua béan - sap nhap doanh
nghiép, tac gia nhan thiy ca 8 qudc gia trong nhom nghién ctru déu di co nhing thay
d6i manh m@ trong cai cach thé ché co cdu va cac chinh sach mé cira thi truong véi quan
diém chi dao rang su tham gia ctia cac doanh nghiép nudc ngoai 1a dong luc cho su phat
trién thi truong noi dia. Dic biét, dbi voi cac nganh, linh vic dong gdp ngudn thu 16n
trong GDP nhu tai chinh ngén hang, cong nghiép ning, cic qudc gia ké trén da xay dung
cac dé an tai co ciu nganh, hinh thanh cac mo hinh tap doan ndi dia, tinh gian cac doanh
nghiép yéu kém thong qua mua ban - sap nhap, trong d6 khuyén khich su tham gia quan
tri cua cac doanh nghi¢p nudc ngoai thong qua hinh thtc MLXBG. Chinh nh¢o nhiing
thay d6i nay, cac qudc gia ké trén di giam nhe su tic dong cia cac cudc khing hoang
giai doan 1997-1998 va 2008-2009. Di v6i VN, dé tao hanh lang phép 1i cho hoat dong
MLDN, can xay dung mot nén tang phép li co ban thong nhit diéu chinh hoat dong mua
ban-sap nhap doanh nghiép. Mot vi du dién hinh 1a hién nay hoat dong hop nhét, sap
nhap, MLDN ¢ VN dugc quy dinh va didu chinh boi qua nhidu van ban quy pham phap
luat khac nhau nhu Ludt Doanh nghi¢p, Luat Pau tu, Luat Canh tranh, Luét Chtng
khoan; tham chi trong linh vuc ngan hang con ¢ thém Luat cac To chic tin dung va
mot thong tu lién quan. Chinh su phan tan trong nhiéu vin ban quy pham phap luat da
gay kho khan trong viéc van dung. Chinh vi vay, viéc sém hoan thién van ban phap luat
vé hoat dong hop nhét, sap nhap, MLDN Ia diéu kién then chét cho su phat trién hoat
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dong M&As tai VN. Mot didu quan trong nira, khi xdy dung khung phép li, phai dam
bao tinh hi¢u qua cua moéi truong phap li cling nhu tinh hop 1i trong cac chinh sach bao
vé nha du tum
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