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Tom tat:

Bai bdo nay khao st anh huéng ciia quan tri loi nhudn ciia cong ty muc tiéu dén quyét dinh
lwa chon khu vic sdap nhdp cua cdac cong ty thdau tom dwa trén mau khdo sdt toan bg cdc
thwong vu sap nhap va mua lai ¢ thi truong Viét Nam giai doan 2005-2018. Két qua nghién
citu cho thdy cdc cong ty thau tém niede ngodi c¢é xu hwéng lira chon cdc céng ty muc tiéu cé
it hanh vi diéu chinh loi nhuén. Két qua nay khang dinh s bat doi xing thong tin, nhén 6 thi
trieong khong hoan hao cing nhuw rui ro cua viéc tham nhdp thi truong moi dnh hu’ong manh
dén quda trinh ra quyét dinh khu viee sdp nhap cua cdac cong ty thau tom, va cung cap nhitng
ham y chinh sach ¢6 gid tri tham khao doi véi nha dau tw va nha qudn tri cong ty,

Tur khéa: Quan tri loi nhuan, sap nhap & mua lai, khu vuc sap nhap, cong ty thau tom, cong
ty muc tiéu.

Ma JEL: G34, G32.

Earnings management and acquisition location decision in Vietnam
Abstract:

This paper examines the impact of the target firms’ earnings management behavior on
acquirer’s acquisition location decision using a comprehensive sample of all merger &
acquisition (M&A) deals in Vietnam over the period of 2005-2018. The results show that
foreign acquirers tend to choose target companies with less earnings management behaviour.
This result confirms the information asymmetry between insiders and outsiders, and the
imperfect market as well as the risk of entering new markets in general strongly influence
the acquirers’ location decision-making. The study also proposes policy recommendations to
investors and firm managers.

Keywords: Earnings management, merger & acquisition, acquisition location, acquirers,
target firms.
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1. Giéi thiéu

Trong bdi canh toan ciu hoa, khi rao can vé vin
hoa, moi truong phap 1y, xAm nhép thi truong dan
dugc g& bo thi xu thé sap nhap va mua ban (M&A)
xuyén bién gioi dang trd thanh mot trong nhitng
chién luge dau tu trong yéu cua cac nha dau tu dé
6 thé xAm nhdp va mo rong thi phﬁn. Duong nhu
cac cong ty ngay cang quan tam dén dong co ciing
nhu cac quyét dinh dau tu chién lugc thong qua cac
thuong vu mua lai, dac biét 1a khi xam nhép vao cac
thi truong méi ndi (Bekaert & Harvey, 2000). Viéc
lua chon muc tiéu dau tu cia cac cong ty chiu sy chi
phdi truc tiép boi van d& thong tin dugc cong bo.
Mot s6 nghién ciru da chi ra anh huong ctia quén trj
loi nhuan (earnings management) dén tinh bat dbi
xtng thong tin va luong thong tin cung cép ra bén
ngoai, va do d6 anh huong tryc tiép dén két qua va
su thanh cong cua cac thuong vu M&A (Schwert,
1996; Chemmanur & cong su, 2009...). Quan tri loi
nhuén da tac dong truc tiép dén gia cb phiéu cua cac
bén tham gia (Schwert, 1996), va anh huong truc
tiép dén quyét dinh lua chon ddi tac muc tiéu cta
cac cong ty thau tom, dic biét néu ho dén tir mot
thi truong bén ngoai véi sy khac biét vé moi trudng
thé ché, van hoa, va cac khia canh xa hoi. Do do,
mot cong ty it c6 quan tri lgi nhuan s& gép phan
cai thién chat luong thong tin ham chira trong cb
phiéu, tao diéu kién thiic day tinh hiéu qua cua thi
truong chimg khoan néi chung va su phat trién cua
thi truong M&A noi riéng.

Thi truong M&A Viét Nam trong nhiing nam
qua da dat duoc su tang truong vuot bdt. Lan song
M&A cua cac dbi tac dau tu nudc ngoai vao Viét
Nam thyc sy bung no trong nhitng nim vira qua véi
s6 lwong va quy mé giao dich ngay cang gia tang. S&
liéu cua co so dir liéu SDC Platinum thudc tap doan
Thomson Reuters cho thdy, tong gia tri cac thuong
vu M&A dudi tit ca cac hinh thire khac nhau & Viét
Nam giai doan 2007-2018 1én dén 48,8 ty USD. Chi
trong 6 thang dau nam 2018, cac nha du tu nudc
ngoai da chi toi 4,1 ty USD, tang 82,4% so vdi cung
ky nam 2017, dé gbp von, mua cd phan trong cic
doanh nghiép ¢ Viét Nam (Dién dan M&A Viét Nam,
2018).! Néu nhu trudc day, da phan nha dau tu nudc
ngoai lya chon 1ap dy an, x4y nha may méi dé dau tu
& Viét Nam, thi dit liéu cua SDC Platinum cho théy
trong 5 nam tro lai ddy, dau tu truc tiép nudc ngoai
dugc phat trién chu yéu théng qua kénh mua lai ¢6

phan xuyén bién gi6i (Cross-border acquisitions).
Nhiéu nha dau tu nudc ngoai lya chon hinh thirc dau
tu théng qua mua lai va sap nhap dé c6 thé hinh
thanh cac mdi quan hé chién lugc voi cic cong ty
ndi dia, tir d6 c6 thé theo dudi muc tiéu thim nhap
thi truong cua minh. Nguyén nhéan chinh la do su
phat trién cua thi truong ndi dia Viét Nam, quy mo
dan s6 va nhu cau tiéu ding cao da kich thich cac tap
doan nudc ngoai mua cd phin cua cac doanh nghiép
Viét. Cac thuong vu thanh cong 16n gin day 1a mot
minh chtng dién hinh, nhu Thaibev (Thai Lan) mua
Sabeco, Central Group (Thai Lan) mua BigC, TTC
Holdings (Thai Lan) mua Metro Viét Nam, Fraser
and Neave (Singapore) mua cd phan Vinamilk,
Mizuho (Nhat Ban) mua c6 phan Vietcombank (theo
dir liéu SDC Platinum, 2019).... Trién vong phat
trién thi truong M&A Viét Nam trong nhimg nim
t6i 1a cuc ky kha quan khi xu huéng dau tu theo hinh
thirc gop von, mua co phan dang ngay cang gia tang.

Tuy vay, thi truong M&A Viét Nam van con
nhiéu thach thirc dat ra, dic biét & khia canh phap ly.
Hoat dong M&A duoc hudng dan va diéu chinh boi
nhiéu luat khac nhau, thiéu sy théng nhét dan dén sy
quan 1y chdng chéo gitta cac luat. Cu thé, quy dinh
lién quan hoat dong sap nhap va mua lai dugc quy
dinh tai BO Luat Dan su, Luat Doanh nghiép, Luét
Pau tu, nhung ¢ Viét Nam van chua c6 cac quy dinh
vé chdng thau tom M&A trén thi trudng (Pham &
cong sy, 2015). Bén canh d6, cac doanh nghi¢p Viét
con nhiéu han ché vé nang lyc quan tri, chua nhan
thirc ding vé tim quan trong cta viéc tao ra mot moi
truong thong tin ¢6 chat luong va bén viing déi véi
chién lugc phat trién dai han ctia doanh nghiép duéi
lang kinh cta nha dau tu. Nhiéu doanh nghiép con
thiéu minh bach trong cong bd thong tin lién quan
dén bao céo tai chinh, bao cdo quan tri, dic biét 1a
d6i voi cac doanh nghiép chwra niém yét. Thyc trang
bao cao tai chinh va cong bd thong tin chwa minh
bach, thao ting bao céo tai chinh va su gia tdng quan
tri loi nhuan ¢ Viét Nam (McGee, 2009) c6 kha nang
gy anh huong dén dinh gia chao mua trong thuong
vu, can tré dong von M&A xuyén bién gidi vao Viét
Nam. Tuy nhién, cac nghién ctru hién c6 vé M&A
& Viét Nam van chua xem xét tac dong cua quan
trj loi nhuén ciia cong ty muyc tiéu dén qua trinh 1ap
ké hoach sap nhap cua cac cong ty thau tom, dic
biét khi cong ty thau tom dén tir hai ngoai. Do do,
nghién ctru ctia chiing t6i 1a cong trinh dau tién dugc
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ghi nhan ¢ Viét Nam xem xét anh huong cta van
dé quan tri loi nhudn dén qua trinh ra quyét dinh
khu vuc sap nhap (NGi dia hodc xuyén bién gioi) &
mat thi truong mai ndi nhung co su ting trudng hoat
dong M&A dang ké thoi gian qua.

2. Co so 1y thuyét

2.1. Quyét dinh lwa chon khu viec thiu téom

Trong cac nghién ctu thuc nghiém hién co, cac
dic diém vé két qua hoat dong tai chinh cua cac
cong ty muc tiéu trong giai doan trudc va sau khi
hoan thanh thuong vu 1a twong ddi 16 rang va ciing
1a cac thudc tinh thiic ddy cac cong ty thau tom ra
quyét dinh lya chon khu vuce thau tom (N6i dia hoac
Xuyén bién giéi).2 Nhidu nghién ctru thuc nghiém
da két luan rang cic cong ty muc tiéu c6 két qua
hoat dong tai chinh kém trong giai doan trudc khi
thong bdo thuong vu (Safieddine & Titman, 1999).
Tuy nhién, nhiing nghién ctru nay khong tach roi cac
cong ty muc ti€u dugc mua bdi cac cong ty thau tém
trong nudc hodc nude ngoai.

Mot vai nghién ctru thuc nghiém gin day da cd
ging bo sung khoang trong nay va thiy rang céc
cong ty muyc tiéu trong nudc hoat dong kém so vadi
cac cong ty muc ti€u bi thau tom boi cac cong ty
nudc ngoai trude thoi diém thong bao thwong vu
(Fukao & cong sy, 2006; Zhu & cong su, 2011).
Phat hién nay phu hop véi mot gia thuyét duge chap
nhan chung, gid thuyét thi truong kiém sodt cong ty
(Market for Corporate Control), giai thich dong co
dé“mg sau viéc mua lai mot phﬁn trong nudc. Theo
d6, gia thuyét nay cho thdy cac cong ty thau tom
trong nudc cd xu hudng chon cac cong ty hoat dong
kém lam déi tac chién lugc cia ho. Conn & cong su
(2005), Moeller & Schlingemann (2005) giai thich
rang cac cong ty thau tom trong nude dé dang xac
dinh cac cong ty hoat dong yéu hon so véi cac cong
ty thau tom nudc ngoai, vi ho hoat dong trong thi
truong nodi dia va c6 nhiu thong tin hon so véi cac
cong ty thau tom nudc ngoai.

Khéng gidng nhu mua lai trong nude, dong co cta
mua lai xuyén bién gidi da dugc nghién ctru rong
rdi boi cac hoc gia tai chinh va kinh doanh qudc té.
Nhiéu nghién ciru thuc nghiém da ung ho rang mua
lai xuyén bién gidi dugc st dung nhu mot phuong
phap tham nhap thi truong chién luoc vao thi trudng
nudc ngoai (Strategic Market Entry Theory). Theo
do, 1y thuyét nay cho thiy, trai nguoc véi cac cong

ty thau tom trong nudc, cac cong ty thau tom xuyén
bién gidi thuong tim kiém cac cong ty o thi trudng
nudc ngoai co két qua hoat dong tt tai thoi diém
thong bao thuong vu (Bertrand & Zitouna, 2008;
Balsvik & cong su, 2010; Zhu & cong sy, 2011).
Nguyén nhén chinh la do cac cong ty muc tiéu co
mang lu6i phan phdi 16n, uy tin thuong hiéu, ngudn
nhan lyc ¢6 trinh d6 cao va diéu kién tai chinh manh
mé co thé gitip cac cong ty thau tom nudc ngoai
thich nghi nhanh & mét thi truong moéi (Hennart &
Reddy, 1997; Chen, 2008). Ngoai ra, mot sb nghién
ctru nhan thiy rang céc cong ty thau tom nudc ngoai
twong d6i bat loi hon so vé6i cac cong ty thau tom
trong nude do sy bat can ximg thong tin vé su khac
biét vé ké toan, van hoa va phap ly. Do do, cac cong
ty muc tiéu co6 thong tin va két qua hoat dong tbt co
xu huéng dugc cac cong ty thadu tom nudc ngoai
mua lai vi chiing c¢6 thé dugc dinh gia ding vé gia
chao mua ciing nhu gié tri cong hudng du kién.

2.2.Anh hwéng tiém néing ciia quén tri lgi nhugn
dbi véi quyét dinh khu viee M&A

Quan tri loi nhuan dé cap dén su can thi€p cia cac
nha quén 1y théng qua viéc diéu chinh trong bao céo
tai chinh va ciu tric céac giao dich dé 1am sai léch
cac thong tin nham dat dugc muc tiéu c4 nhan cua
minh (Barth & cong su, 2013). Thong qua quan tri
loi nhuan, s liéu trén cac bo céo tai chinh khong
con phan anh chinh xac thong tin tinh hinh hoat
dong kinh doanh cta cong ty dan dén bat d6i xing
thong tin xdy ra v6i cac bén lién quan, diéu nay phu
hop vé6i gia thuyét dua ra trong ly thuyét dai dién
(Jensen & Meckling, 1976).3 Néu c6 su bit dbi xing
vé gia tri that caa cd phiéu giita cac cong ty tham
gia qua trinh M&A, nhiéu kha ning s& din dén ro ri
thong tin va do d6 anh hudng truc tiép dén viéc lya
chon muyc ti€u, qua trinh dam phan va gia tri tao ra
sau khi thuong vu hoan thanh (Chemmanur & cong
su, 2009).

Quan tri lgi nhuan mot phﬁn phéan anh maéi truong
thong tin cua cong ty. Moi truong thong tin kém
nghia la cong ty khong co sw minh bach thong
tin, dac bi¢t la minh bach trong cong bé thu nhdp
(George & cong su, 2009), gia tiang mirc dg bat cdn
xung thong tin (information asymmetry) gitta nhiing
nguoi bén trong va bén ngoai cong ty.* Healy &
Palepu (2001) cho rang ngay ca trong mot thi truong
von hiéu qua, van co6 kha nang xay ra van dé quan tri
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loi nhuén tir cac nha quan 1y cong bd ra bén ngoai.
Céc nghién ctru hién c¢6 chu yéu tap trung vao quan
tri 1gi nhuén cta cong ty thau tom. Trong cac thuong
vu M&A, céc cong ty thau tom c6 xu hudng st dung
quan tri loi nhuan nham lam ting gia cd phiéu, tir 46
¢6 thé lam giam ty 1& hoan d6i ¢ phiéu trong cac
thuong vu giao dich Iya chon phuong thirc thanh
toan bang ching khoan (Erickson & Wang, 1999).
Dudng nhu gia thuyét thi truong hiéu qua di hd trg
cho su ton tai cua vin dé& quan tri loi nhuén trong
céac thuong vu mua lai. Theo do, trong mét thuong
vu M&A, cac bén tham gia c6 thé thoa thuan giao
dich bang ¢ phiéu va cac nha quan 1y cong ty thau
tom nhiéu kha nang thuc hién cac diéu chinh vé mit
sO lidu ké toan dé c6 thé thay doi gia tri c6 phiéu, tir
d6 thay dbi loi nhuan cong ty. Jensen (2004) ung ho
gia thuyét dinh gia qua cao (overvaluation) cia cac
cong ty thau tom va cho rang viéc dinh gia cao lam
gia tang cac quyét dinh ctia nha quan 1y, dan dén viéc
céc nha quan 1y ¢ thé thuc hién cac thwong vu mua
lai kém, nhiéu kha ning ho gip sai lam trong viéc
lwa chon muc tiéu dau tu. Mot s6 nghién ctru chi ra
rang cac cong ty thau tom da thuc hién quan tri loi
nhuan trude khi thuc hién ké hoach sap nhap bang
¢6 phiéu (Louis, 2004), duong nhu cac cong ty nay
dang nd luc trong viée gia ting gia tri ¢ phiéu cua
minh trude khi sap nhap, dan dén kha ning ho co thé
giam chi phi mua lai. Cac két qua thuc nghiém ¢ trén
cho thay anh huéng quén tri loi nhuan 1am thu nhap
tich lfly ctia cong ty thau tom tang cao hon trong cac
thuong vu dam phéan giao dich bang c6 phiéu so véi
cac thuong vu giao dich bang tién mit. Trong khi
d6, minh chung dua ra tir nghién ctru cia Botsaria
& Meeks (2018) cho thay tic dong clia quan trj lgi
nhuén dén thu nhap cua cong ty thau tom phuy thude
vao sy phat trién ctia moi truong hoat dong M&A.
Mot sd bing ching hién c6 cho théy quan tri loi
nhudn cua coéng ty muc tiéu nhim gia ting gia cd
phiéu cong ty trudc khi thyc hién cac thwong vu
M&A di anh huong truc tiép dén gia chao mua tir
cong ty thau tom, va do d6 anh hudng truc tiép dén
kha nang thanh cong cia giao dich (Schwert, 1996;
Betton & cdng sy, 2008). Trong thuc té, cac cong
ty thau tom nudc ngoai c6 xu hudng xam nhép thi
truong mai thong qua qua trinh mua lai, sap nhép
va cac cong ty ndy ¢ xu huéng bi hap dan béi cac
cong ty muyc tiéu c6 thanh khoan cao. Tuy nhién, néu
cac cong ty muc tiéu theo dudi quan tri lgi nhuén,

nhidu kha ning s& 1am thay dbi gia tri s6 sach cd
phiéu cong ty va lam thién 1éch céc sb lidu tai chinh
khac. Chinh vi diéu nay c6 thé dan dén viéc dinh gia
khong chinh xac gia tri ciing nhu tac dong dén tinh
hép din ctia cd phiéu, gia ting kha nang khong thanh
cong cuia thuong vu, anh huong truc tiép dén quyét
dinh bo vén dau tu cua cac nha ddu tu trong nudc
va nudc ngoai. Pac biét, trong cac thuong vu giao
dich bang c6 phiéu, khi cong ty muyc tiéu va cong ty
thau tom dén tir cac qudc gia khac nhau, mirc d6 bat
d6i xtng thong tin cao thi van dé thiéu hut thong tin
giita cac bén tham gia s& dan dén tinh trang céc cong
ty thau tom khong thé kiém soat dwoc muc gia cd
phiéu ma cong ty muc tiéu chao ban, ciing nhu viéc
céc cong ty muyc tiéu khong thé kiém soat duoc gia
b phiéu cong ty thau tom chao mua khi chap nhan
thanh toan bang hoan ddi c¢6 phiéu. Diéu nay dé dan
dén gia ting phan bu thuong vy phai tra cua cong ty
thau tom khi thuong vu giao dich hoan tat, dac biét
la khi hai cong ty khong hoat dong trong cung mdt
lanh th6. Do d6, cac cong ty thau tom c6 thé phai can
nhéc khi tim kiém muc tiéu & cac khu vuc khac nhau
dua trén co sé phan tich quan tri loi nhuan ctia cong
ty muc tiéu. Tt cac 1ap luan & trén, chung toi d& xut
gia thuyét chinh nhu sau:

Gid thuyét co sé: Cdc cong ty thau tém nudce
ngodai co xu huong mua lai cdac cong ty muc tiéu co
it hanh vi quan tri loi nhugdn.

3. Dir liéu va phwong phap nghién ciru

3.1. Di liéu

Mau nghién ctru dugc sir dung bao gom tat ca cac
thuong vu M&A thanh cong ¢ Viét Nam giai doan
2005-2018 dugc thu thap tir co so dir liéu ¢o tra phi
Thomson Reuters SDC Platinum. Sau khi loai bo
cac thuong vu trong do6 cac cong ty thau tom chao
mua dudi 5% va nam giir it hon 5% c6 phan tai cong
ty muc tiéu sau khi thuong vu dugc hoan thanh, mau
cubi cing chung t6i thu thap dugc gdm 486 thuong
vu M&A thanh cong giai doan 2005-2018. Bén canh
do, dir liéu vé tai chinh cong ty duoc thu thap tur
ngudn dang tin cay, StoxPlus, cong ty chuyén cung
cap dit liéu kinh té tai chinh & Viét Nam.

3.2. Phwong phdp nghién ciru

Dé khao sat anh hudng ctia quan tri lgi nhudn dén
su lya chon khu vuc M&A ctia cac cong ty thau tom,
chung t6i dua trén mo hinh hdi quy Probit véi dir
liéu chéo (Cross-sectional data regression) nhu sau:
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CROSS-BORDER, = B, + BIEM,,,+
B,CONTROLS,, ,+v, +8, +C,

Trong do6:

Bién phu thuéc (CROSS-BORDER): Pay 1a bién
nhi phéan, nhan gi tri bang 1 néu thuong vu thudc
nhom xuyén bién gidi, nghia la cong ty thau tom va
cong ty muc tiéu khong dén tir cing mét qudc gia,
va bang 0 néu thuong vu d6 thudc nhom M&A ndi
dia.

Bién dgc ldp (EM):

Duya trén cac nghién ctu hién co, chfmg han
Shivakumar (2000), ching t6i st dung tiéu chi don
tich bat thuong, hodc don tich phu troi (abnormal
accruals) tai cudi nam tai khoa dé do ludong quan
tri loi nhudn cia cong ty. Don tich bat thuong 13 su
chénh 1éch giita don tich ky vong so véi don tich
thuc té. Cu thé nhu sau:

Dén tich ky vong:

g ACC _ o L . AREVie | o GPPE;,
Ay —1 A —1 Ay —1 A —1

trong do:
A4,,: Téng tai san vao cubi ndm ¢-/ ciia cong ty i.
AREV, : Chénh léch doanh thu thuan giita nam ¢
vanam ¢-1.
GPPE : Tai san c¢b dinh gop vao cudi nam ¢.
o, o, o, Tham s cua moi cong ty.

Cac tham s6 cta mo hinh o, o, a, dugc udc

lwong sir dung hdi quy OLS:

ACCy 1, AREVe  GPPEy
Ar—1 M, -1 %4, -1 %4, -1
trong do:

ACC,: Dén tich thyc té cua cong ty i trong ndm .

a,a,a,: Két qua udc luong cua , o, a,sudung
hdi quy OLS.

Bién kiém sodt (CONTROLS):

Chung t6i xac dinh mot tap hop cac bién duge
su dung dé kiém soat cac hiéu ung khac duogc xac
dinh bdi cac nghién ctru trude day (Andriosopoulos
& Yang, 2015). Dé kiém soat mo hinh, chung toi st
dung 2 nhém bién kiém soét sau day:

- Cdc bién néi tai cia céng ty muc tiéu (firm-
level) (duoc thu thap tir bao cédo tai chinh vao nam
tai chinh gan nhat két thuc trudc thoi diém xay ra

thuong vu) gom:

SIZE, Quy mb cong ty, duoc xac dinh bang cach
liy logarithm ty nhién cta Tong tai san.

LEVERAGE, Don béy tai chinh, dugc xac dinh
bang cach lay Tong ng/ tong tai san.

0, Hé s6 Tobin’s Q, duoc xac dinh bang cach
liy (Gi4 tri thi truong ctia von c6 phan + Gia tri thi
truong cua no)/(Gia tri s6 sach cia von cd phan +
Gi4 tri s sach cia ng).

SALESGROWTH, Ty 1¢ tang truéng doanh thu.

- Cdc bién ddc diém cua thiwong vu (deal-specific)
gom:

RELATED, bién nhi phan, nhan gia tri 1 néu cong
ty muc ti€u va cong ty thau tom hoat dong trong
cung mot linh vyc, va nhan gia tri 0 cho truong hop
nguoc lai.

CASH, bién nhi phan, nhan gi4 tri 1 néu thuong
vu dugc thanh toan bﬁng tién mat, va nhan giatri 0
cho céc truong hop con lai.

TOEHOLD, bién lién tyc, phan anh phin trim
vbn ¢6 phin ma cong ty thau tém cé s& hitu trong
cong ty muc tiéu tai thoi diém thong bao thuong vu.

Dé han ché anh hudng cta nhirg quan sat ngoai vi
(outliers), chung t6i bién d6i (winsorizing) cic quan
sat ctia cac bién ¢ phan vi 1% va phan vi 99% trong
phan phbi mau ctia mdi bién lién tuc. Winsorizing 1a
thu tuc thay thé cac gia tri cuc doan véi cac gia tri
cua cac quan sat tai ngoai vi, tr 6 gidm anh hudng
ctia nhiing gia tri cuc doan 1én cac két qua thong ke.

Mo hinh (1) ciing bao gém anh hudng cb dinh
nganh (yj) va anh huong ¢ dinh nam (8 ) nham kiém
soat tac dong chi phdi cua nganh va nam lén anh
hudng ciia quan trj cong ty dén chinh sach phan
phdi ¢b tirc. Ngoai ra, sai sb chuan ciing di duoc
didu chinh (robust standard errors) dé giai quyét
hién twong phuong sai khong dong nhét va duoc
wdc lugng theo nganh dé giai quyét van dé tu tuwong
quan.

4. Két qua va thao luin

4.1. Théng ké mé ti méu nghién civu

Bang 1 trinh bay thng k& mé ta cac bién theo
khu vuc thau toém. Ddi voi nhom céc bién noi tai
cuia cong ty muc tiéu, két qua nghién ctru cho thay
trong cac thwong vu mua lai xuyén bién gidi thi ty
1¢ tdng truong doanh thu trung binh la 36% vai ty
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Bang 1: Két qua thong ké mé ta cac bién

Kiém
dinh
M&A xuyén bién gioi M&A noi dia chénh
1éch (t-
Bién ratio)
s Cid GiA o p, s G Cldgh,
tri tri o tri tri A
quan : : léch quan : : 1éch
. trung trung P . trung trung P
sat N . chuan sat . . chuan
binh Vi binh vi
SIZE 59 2676 26.76  1.76 420 27.00 26.85 1.51 1.15
SALESGROWTH 56 0.36 0.15 1.07 408 0.34 0.15 1.44 -0.09
LEVERAGE 59 0.46 0.46 0.25 419 0.50 0.50 0.26 1.17
(0] 40 0.03 0.02 0.33 303 0.07 0.00 0.41 0.50
RELATED 61 0.05 0.00 0.22 424 0.06 0.00 0.24 0.43
CASH 61 0.41 0.00 0.50 424 0.38 0.00 0.48 -0.52
TOEHOLD 61 0.05 0.05 0.02 424 0.14 0.05 0.11 1.64

Nguon: Tinh todn ciia tic gid.

1€ ng trung binh dat 46%. Trong khi d6, cac cong
ty muc ti€u trong cac thuong vu M&A ndi dia co
tang trudng doanh thu trung binh dat 34% voi ty 1¢
no trung binh dat 50%. Pac biét, nghién ciru khong
nhan thay c6 sy khac biét nao giita cac cong ty muc
tiéu trong nhém M&A ndi dia va xuyén bién gidi xét
& khia canh déc diém tai chinh.

Vé phuong dién cac dic diém thuong vu, cac
thuong vy mua lai xuyén bién gidi cé ty 1€ s hiru
von cb phan tai cong ty muc tiéu trude khi co thong
bao thuong vu la 5%, ty 1¢ thau tom cung nganh
trung binh 13 5%, va ty 1& thanh toan bang tién mit

trung binh 1a 41%. Trong khi d6, cac thuong vu
M&A ndi dia co ty 1¢ thanh toan bang tién mit trung
binh la 38% va ty I¢ thau tom cung nganh trung
binh 1a 6% nhung ty 1€ sé hitu ma cong ty thau tom
hién c6 tai cong ty muc tiéu 1én dén 14%. Twong
ty, nghién ctru khong nhan thiy c6 sy khac biét nao
gitta nhom M&A ndi dia va xuyén bién gidi xét ¢
khia canh dac diém thuong vu.

Trong Bang 2, ching t6i bao cao thong ké mo ta
su khac biét vé dic diém cua céac thuong vu mua
lai theo hai nhém, nhém cong ty muc tiéu c6 quan
tri 1o1 nhuan cao va nhom c6 hanh vi diéu chinh loi

Bang 2: Pic diém ciia cac thwong vu theo tirng nhém quan tri lgi nhuan

Kiém
dinh
Nhom quan tri lgi nhuén cao Nhém quan tri lgi nhuin thip chénh
1éch (t-
Bién ratio)
£ - - A e Gia - A
So Giatri Giatri Do So . Giatri Do
quan trung trung léch quan : trung  léch
sat binh vi chuén sat tr}l ng vi chuin
i binh :
SIZE 172 27.02 27.04 1.27 173 2734  27.21 1.75 1.99%*
SALESGROWTH 172 0.35 0.18 0.76 170 0.22 0.15 0.48 -1.89%
LEVERAGE 172 0.45 0.49 0.22 173 0.49 0.49 0.23 1.47
[4) 171 0.08 0.00 0.44 173 0.04 0.00 0.34 -0.98
CROSS-BORDER 171 0.12 0.00 0.33 173 0.11 0.00 0.31 -0.37
RELATED 172 0.06 0.00 0.23 173 0.06 0.00 0.23 -0.01
CASH 172 0.41 0.00 0.49 173 0.42 0.00 0.49 0.06
TOEHOLD 172 0.11 0.05 0.08 173 0.08 0.05 0.04 -1.12
Ghi chii: Ky hiéu ** va * lan lweot chi mikc y nghia 5% va 10%.
Nguén: Tinh todn ciia tdc gid.
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Bang 3: Quan tri lgi nhuin giira 2 khu vee M&A

M&A Xuyén bién gi6i M&A Nji dia Kiém
Quin tri lgi s§ O G4 g sé Giati 3 pp dinh
A tri tri ~ : tri P chénh
nhuin (EM) quan : * léch quan trung * 1éch A
. trung trung X . ) trung P 1éch (t-
sat ) . chuan sat binh . chuan .
binh vi vi ratio)
Trudc khi
thong bdo 45 0097  0.089  0.085 304 0150 0079 0292 1.1
thuong vu (Pre-
bid)
Sau khi thuong
vu hoan thanh 44 0.330 0.057 1.051 286  0.126  0.066 0.198 -2.98***

(Post-bid)

Ghi chu: Ky hiéu *** chi murc y nghia 1%.
Nguon: Tinh todn cua tdc gia.

nhuén thip.s Két qua cho thiy cac cong ty muc tiéu
& nhom quan tri loi nhudn thap ¢6 quy mé 16n hon
so vOi nhom con lai. Tuy nhién, ty 1¢ tang truong
doanh thu trung binh ctia nhom quan tri lgi nhuan
cao dat thdp hon so v6i nhém quéan tri loi nhuén
thip. Ngoai ra, két qua tir nghién ctru khong nhan

thdy co su khac biét c6 y nghia théng ké vé ty 1é no,

hé s6 Tobin’s Q, ty 1¢ thau tom cung nganh, va ty 1&
thanh toan tién mat gitta nhém cong ty muc tidu c6
quan tri lgi nhudn cao va nhoém c6 quan tri loi nhuén
thap.

4.2. Sw khdc biét vé qudn tri loi nhudn giita 2
khu viee M&A

Bang 3 mé ta su khac biét vé quan tri loi nhuén

Biang 4: Quan tri lgi nhuin va quyét dinh Ia chon khu vee M&A

Quyét dinh lwa chon khu viee M&A

Bien @ @) 3)
EM -0.067** -0.059* -0.064%*
(-2.22) (-1.95) (-2.08)
SIZE 0.000 0.001
(0.06) (0.12)
SALESGROWTH -0.024 -0.022
(-1.31) (-1.19)
LEVERAGE -0.149 -0.157
(-1.57) (-1.63)
0 -0.043 -0.039
(-1.12) (-0.99)
RELATED 0.004
(0.06)
CASH 0.032
(0.84)
TOEHOLD -0.003***
(-2.57)
Constant 0.259* 0.313 0.267
(1.67) (0.75) (0.63)
Higu trng Nganh, Niam Y Y IY
Adj.R? 0.03 0.04 0.05
S0 quan sdt 343 339 339

Ghi chu: Ky higu *** ** yq * lan lwot chi mirc y nghia 1%, 5% va 10%. Cac mo
hinh o trén da bao gom anh huong co dinh nganh (y;) va anh huong co dinh nam (5,
nham kiém soat tac dong chi phoi cua nganh (I) va nam (Y) doi véi anh huong cua

OTLN dén su lwa chon khu vue M&A.
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cua cong ty muc tiéu phan theo khu vuc M&A giai
doan trude va sau khi thuong vu dugc hoan thanh.
Két qua cho thy trong giai doan trudc khi thuong
vu duoc thong bao (Pre-bid period)®, khong cé su
khac biét trong quan tri lgi nhudn gita hai nhém
thuong vu M&A. Tuy nhién, trong giai doan sau khi
thuong vu dugc hoan thanh (Post-bid period), cac
cong ty muc ti€u trong nhiing thuong vu xuyén bién
gidi co hanh vi diéu chinh loi nhuan 16n hon so véi
nhém cong ty trong thuong vu ndi dia. Két qua nay
cung cap mot bang ching kha thi vi, theo do, sau
khi cong ty muc ti€u ¢ Viét nam dugc mua lai boi
cac dbi tac tir nudc ngoai, trong nam dau tién sau
khi “két hop”, cac cong ty muc tiéu nay lai c6 nhidu
hanh vi diéu chinh loi nhuan so v&i cac cong ty muc
tiéu noi dia. Két qua nay phu hop véi thuc té moi
truong thé ché yéu va co ché quan tri kém & cac
nude tiép nhan dau tu (trong mau nghién ciru nay
la Viét Nam). Noi cach khac, cac cong ty thau tom
nude ngoai c6 vé nhu da dua trén sy quan ly long
10 vé co ché quan tri cua cac cong ty Viét Nam dé
thao ting bao cdo tai chinh va diéu chinh 1gi nhuén.

4.3. Quan tri lgi nhudn va quyét dinh lia chon
khu vwee M&A

Chung t6i tiép tuc tra 101 cau hoi nghién ctru, phai
ching di c¢6 hanh vi diéu chinh loi nhuan tai thoi
diém thong bao thuong vu clia cac cong ty muc tiéu,
va phai chang nhiing cong ty dugc mua lai xuyén
bién gidi s& it co xu hudng diéu chinh loi nhuan?
Trong Bang 4, chiing t6i thuc hién hdi quy Probit dé
xem xét mdi twong quan gitra quan tri lgi nhuan cia
cong ty muc tiéu va viéc lya chon khu viuic M&A cuia
cong ty thau tom. Két qua hdi quy cho thdy bién EM
¢6 mdi tuong quan ngugc chidu va ¢ y nghia thong
ké & mitc 5% ddi v6i bién CROSS-BORDER. Diéu
nay c6 nghia rang cac cong ty thau tom nudc ngoai
c6 xu hudng mua lai cac cong ty muc ti€u co6 it quan
tri loi nhuan, va két qua nay phu hop voi gia thuyét
co s& cua chung toi. Nguyén nhan c6 thé 13 cac cong
ty thau tom nudc ngoai kha than trong trong viéc lua
chon cac cong ty muc tiéu dé c6 thé tham nhap thi
trudng mdéi mot cach it rdi ro nhat; trong khi do, cac
cong ty thau tom nodi dia do c6 loi thé vé thi truong
va thong tin nén co thé sin sang chap nhan cac doi
tac c6 quan tri lgi nhuan cao.

5. Két luan va ham y chinh sach

Bai viét nghién ctru anh hudng cua quan tri loi

nhudn dén viéc Iya chon khu vuc mua lai (ndi dia
hodc xuyén bién gidi). Sr dung mot mau toan dién
cac thuong vu tai Viét Nam, trong giai doan 2005-
2018, két qua nghién ctru xac nhan cac cong ty thau
tom nude ngoai c6 xu hudng lua chon céac cong ty
muc tiéu Viét Nam it c6 quan tri lgi nhuan dé giam
thiéu rui ro thim nhap thi truong. Két qua nay khiang
dinh quan tri lgi nhuan anh huéng manh dén qua
trinh 1ap ké hoach va ra quyét dinh M&A ctia cong
ty thau tom.

V& mat 1y thuyét, két qua nghién ctru cia bai bao
da cung cip minh ching xac nhan anh hudng cua
van dé quan tri lgi nhuan cua cac cong ty muc ti€u
dbi voi quyét dinh lya chon khu vuc M&A cua cac
cong ty thau tom. Thong qua danh gia van d& quan
trj loi nhuén ctia cong ty muyc tiéu, nghién ciru da bd
sung bang ching thuc nghiém vé mdi quan hé giita
moi trudng thong tin cong ty va qua trinh tai cu trac
cong ty, cung cip thém mot bang chimg mai vé vai
tro cua sy minh bach héa méi truong thong tin cta
cong ty d6i voi qua trinh ra quyét dinh dau tu cia
cac doanh nghiép.

Vé mit thyc tién, nghién ciru nay 1a cong trinh
dau tién khao sat anh huong ciia mot trong nhiing
didc diém ctua moi truong thong tin cong ty, quan tri
lgi nhuén trong thi truong M&A Viét Nam. Két qua
nghién ctru cung cdp mot sé ham y chinh sach quan
trong.

Thit nhat, trong cac thuong vu M&A, khong phan
biét mua lai ndi dia hay mua lai xuyén bién gidi,
déu xuét hién quan tri loi nhuan. Do d6, viéc nghién
ctru anh hudng cua quan tri 1gi nhuan sé gitp cac
cong ty thau tom lya chon cac di tic dau tu chién
luoc phi hop. Cac ¢b dong 16n va hoi dong quan tri
ciing c6 thé ¢ nhing chinh sach va hanh dong phu
hop nham kiém soat quan tri lgi nhuan cia ban diéu
hanh cong ty. Néu lam tdt diéu nay, c6 thé ning cao
chat lugng thong tin cong b ra bén ngoai, dam bao
moi truong thong tin ngay cang minh bach, tr d6
g6p phan thic day su phat trién ciia thi truong M&A
Viét Nam. Mat khac, quan tri lgi nhuan anh hudng
truc tiép dén chi phi bo ra cua cac cong ty thau tom,
do d6 tac dong dén kha ning thanh cong cia mot
thuong vu M&A. Béi vay, cac nha quan tri cong ty
muc tiéu can can nhic trong quan tri lgi nhudn dé
c6 thé gia ting chét lugng thong tin cong b ra bén
ngoai, tir d6 ¢ thé gitp minh bach hoa thong tin ctia
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cong ty, thu hit cac nha du tu trong va ngoai nudc
mua cb phiéu cong ty.

Thit hai, két qua nghién ciru cung cap bang ching
vé quan tri lgi nhuan & thi truong M&A Viét Nam,
va khuyén nghi cac nha hoach dinh chinh sach can
xdy dung co ché quan tri cong ty va co ché giam sat
cong bd thong tin. Néu thong tin cong bd sai 1éch
qué nhiéu so véi thuc t& (thé hién qua quan tri loi

nhuan), didu nay s& gay ra sy bién dong gia cd phiéu
trén thi truong, anh hudong dén vai tro va chirc nang
cua thi truong ching khoan ciing nhu quyén loi cua
nha dau tu.

Thir ba, ddi véi cac nha dau tu, can xem xét than
trong trong viéc lya chon ) phiéu muc ti€u, dac biét
can dya trén sy minh bach thong tin cta cac cong ty

muc tiéu.

Ghi chu:

1. https://baodautu.vn/dien-dan-ma-viet-nam-nam-2018-buoc-ngoat-moi-ky-nguyen-moi-d85195.html

2. Quyét dinh lya chon khu vuc thau tom (Acquisition location choice) 12 bd phan quan trong trong toan bd quy trinh
xay dung chién luoc tai cAu triic cua cac cong ty thau tom. Ho co thé lya chon thau tom nodi dia (thau tom cong ty muc
tiéu trong cting mot qudc gia) hodc thau tdm xuyén bién gidi (thau tom cong ty muc tiéu & qubc gia khac).

3. Nghién ctru ciia Barth & cong sy (2013) nhan thdy ring nhitng cong ty it c6 bat can ximg trong cong bd thong tin
thu nhap s& c¢6 chi phi von thap hon va phan anh chinh xac hon gia tri cong ty.

4. Ly thuyét thong tin bat d6i xtng (Asymmetric Information theory) cho rang mirc dd minh bach thong tin khac
nhau dang ké gitra cac cong ty 1a do sy khac biét vé méi truong thong tin. Chinh vi vay, cac cong ty trong thuong vu
M&A c6 thé co muc do thong tin bat dbi xting khac nhau (Healy & Palepu, 2001). Cac cong ty thau tom nude ngoai
s€ gdp bét loi vé thong tin so véi cac cong ty thau tom ndi dia (Zhu & cong sy, 2011), va do d6 sé€ tim kiém cac co hoi
déu tu it rti ro hon.

5. Chiing toi dinh nghia nhom cong ty c¢6 quan tri loi nhudn cao (thdp) 1a nhom coéng ty ma trong d6 gia tri EM
ctia mdi cong ty 16n (nho) hon gia tri trung vi (Median) ctia mau nghién ctru trong nam t-1 trude thoi diém thong bao
thuong vu.

6. Chung t6i str dung nam t-1 dé biéu thi giai doan tién mua lai, va nim t+1 cho giai doan hau mua lai.
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