
Kiem soat tham nhung va su lua chon 
phuong thCfc thanh toan trong thj trudng M&A 

toan cdu 

DANG HUtr MAN 

^ ghien cdu nay khio sat anh hPdng cua chd't lifdng kiem soat tham nhUng d pham vi 
qud'c gia de'n quyS't dinh liia chgn phiidng thdc thanh toan (tien mat hoac phi tien 

mat) cua cac cdng ty tbau tdm d 82 thi tnidng sap nhap va mua lai toan du vdi miu nghien 
cdu gdm 75.553 thUdng vu trong giai doan 2000-2015. Kit qua cua nghidn cdu cung cap bang 
chdng khoa hgc mdi ve inh hiidng cua mdi tnidng the che doi vdi qua trinh Idp ki hoach 
thiidng vu va diia ra mot sd'ham y chinh sach ddi vdi chu the quan lynha niTdc va nha quan tjj 
cdng ty. 

Tijf khoa: kiem soat tham nhung, sap nh$p va mua lai, M&A, phifdng thdc thanh toan, cdng 
ty thau tdm, cdng tymuc tieu. 

1. Gidi t h i e u 

Ve mat hoe thuat, cac nghien cUu Men ed 
nhan thd'y t i m quan trong va tdc ddng cua 
cac yg'u td kinh tg* vi md vd ddc di^m ca'p quoc 
gia (nhU: mdi trUdng the chg', mdi trUdng 
thong tin, khoang each van boa vd cdc khig'm 
khuyet thi trUdng khac) dd'i vdi sU thanh 
cdng cua cac thUdng vu sap nhdp vd mua lai 
(M&A) (Lebedev vd cong sU, 2015; Boateng 
va cdng sU, 2017; Dang vd cdng sU, 2018). 
Dang va cdng sU (2018) nhdn tha'y rdng, cdc 
cdng ty thdu tdm va cdng ty mue tieu cd kha 
ndng dUdc hudng Idi d mot mUc do nao dd tU 
sU khdng hoan hao cua thi trudng vd'n va tu: 
cac dac diem kinh te' va chinh tri khde. Tuy 
nhien, sU khdng hodn hao cua thi trUdng ed 
the lam tang chi phi giao dich. 

Tham nhung dUdc dinh nghia hep Id lam 
dung quyen lUc cdng vi Idi ich cd nhan 
(Transparency International, 2010), Trong 
thdng diep nhan Ngay Qud'c tg' chd'ng tham 
nhiing ndm 2018', Tong thU ky Lidn hdp 
qud'c, dng Antonio Guterres nhd'n manh: 
"Tham nhiing cd mat d td't ca cac nUdc, giau 
va ngheo, Bac va Nam. Dd la mot cuoc td'n 
cdng vdo eac gia tri cua Lign hdp qud'c. Nd 
cUdp di cac trudng hoc, benh vien vd cac dich 

vu quan trong khac, lam giam siit dau tU 
nUdc ngoai...". Phat bi^u tren Didn dan Kinh 
te' thg' gidi 2019, dng tie'p tuc xac nhdn rdng, 
tham nhiing da tieu ton it nhd't 2,6 nghin ty 
USD, tUdng dUdng 5% GDP toan ciu''. D3i 
vdi mot thUdng vu M&A, tham nhung ldm 
tang chi phi hoat dong kinh doanh ndi chimg 
(Di Rienzo va cdng sU, 2007; Chen va cdng 
su, 2010) va ddc biet trong bdi canh cac thda 
thuan M&A xuygn bign gidi (Weitzel va 
Berns, 2006). Xu hudng ngay cang tdng ddi 
vdi boat ddng M&A lign qud'c gia da tao ra 
nhu c iu kiem t ra md'i quan he giUa hoat 
dong M&A vd yg'u to' tham nhung trong vide 
giai thich cdc quye't dinh ehid'n lUdc cua cac 
cdng ty thau tdm. 

Nhieu nghign cUu hien cd nhan thd'y, anh 
hudng cua tham nhung cd lien quan de'n sii 
khdng hoan hao cua thi trudng nhU thdng tin 
ba't can xUng va su khdng cbdc chdn cua nha 
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d iu tu ve cac y^u to' cua mdi trudng kinh 
doanh (Jain va cong sU, 2017; Khan va cdng 
sU, 2019). Theo dd, miic do tham nhiing anh 
hudng gian tig'p thdng qua tac dong cua nd 
dd'i vdi thdng tin ba't can xUng va sU khdng 
chdc chdn cua mdi trudng d i u tu, d in de'n 
gia tang chi phi giao dich. Mac du nhieu 
nghign eUu da dUdc thUc hien lidn quan dg'n 
tac ddng cua tham nhung ddi vdi hoat ddng 
M&A, cde nghign ciiu hien tai chii yeu tap 
trung vao md'i lien he giUa mUc do tham 
nhung vd boat dong d i u tU eua cdng ty 
(Habib vd Zurawicki, 2001; Godinez va Liu, 
2014), phan bd' danh muc d i u tU (Jain vd 
cong sU, 2017) va tao ra gia tri co ddng eho 
cdng ty thau tdm vd cdng ty muc tieu 
(Nguyen va Phan, 2017). Chi cd mot vai 
nghign cUu tdp t rung vao tac dong ciia tham 
nhiing doi vdi qua tr inh Idp kg' hoach thau 
tdm, nhu chig'n lUdc ndm giU co p h i n trong 
cdng ty muc tieu (Di Guardo va cdng sU, 
2016), kg' hoach xay dUng gia chao mua vd 
ph in bu thUdng vu (Weitzel vd Berns, 2006). 

Nghign ciiu nay tap t rung vac mot khia 
canh khdc, quyg't dinh de'n sU thanh cong cua 
thUdng vu, dd la phUdng thUc thanh toan^. 
Duchin vd Sosyura (2012), Goldman vd cdng 
sU (2013), Nguyen va Phan (2017) nhan tha'y 
rdng, cac cdng ty cd xu hUdng duy tri mdt 
mUc do cao cua tai san ngan han, nhU tien 
mat, de dua hdi Id cho bp phdn quan ly va 
thUe hdnh chinh sach, hoac tao ra nhQng Uu 
dai cho gidi chinh tri tai qud'c gia tig'p nhdn 
dau tu cd ty le tham nhung cao. Bdng each 
khai thac cac kg't nd'i chinh tri, cac cdng ty cd 
thi nhan dUdc hd trd tai chinh hoac tn ing 
t h i u cac hdp dong cua chinh phu hoac tU cde 
tap dodn nhd nUdc. Tuy vdy, cdc nghien ciiu 
hign tai vdn chua cung cd'p bdng chiing, lidu 
cd hay khdng vide cdc cdng ty thau torn se cd' 
gdng dieu chinh hdp dong,thUdng vu M&A 
thed hudng thanh todn bdng tien mat dg dUa 
hdi Id, hoac tao ra nhiing Uu dai cho gidi 
chinh tri tai qudc gia tiep nhdn dau tU co ty 
lg tham nhiing cao, nham khai thac cac ke't 
nd'i chinh tri d^ thau tdm mot p h i n vd'n cd 
ph in cua eac tdp doan nha nu6c. Vide phan 

tich anh hUdng cua chd't lUdng kig'm soat 
tham nhung de'n sii thanh cdng cua cdc 
thUdng vu ndi chung va sU lUa chon phUdng 
thUc thanh todn ndi ridng la vd'n de c in thie't. 
Cho de'n nay, ddy la mdt va'n de ehua dUdc 
nghign cUu mot cdch toan dign d Vigt Nam 
va tren the' gidi. 

2. Cu sS ly t h u y e t 

2.1. Phuang thiic thanh todn trong 
thuang vu M&A 

Cd sd hoc thudt ve tai chinh da cung cd'p 
nhieu bdng chUng cho thS^y, Idi nhuan cao 
hdn cho ca cac cdng ty muc tieu vd cdng ty 
thau tdm khi cac giao dich dUdc tai trd bdng 
tien mat (Fuller va Glatzer, 2003). Ngoai ra, 
Sherman (2011) tha'y rdng, tie'n mat la 
phUdng thUc ddn gian nhat de thUc hidn 
thanh toan thda thudn mua lai vd quyen sd 
hflu ed ddng va thu nhap trgn mdi cd' phid'u 
khdng thay doi sau cac giao dich. Dieu ndy 
giai thich tai sao cac cong ty muc tigu thudng 
Uu tign dd'i vdi cac dg' nghi chdo mua thanh 
toan bdng tien mat. Tuy nhidn, mot thda 
thudn t i ln mat se d i n den nhieu anh hudng 
xdu cho cdng ty thau tdm neu tdn tai thdng 
tin bd't cdn xUng giUa hai cdng ty ndi rieng va 
chd't lUdng minh bach tdi chinh 5 pham vi 
qud'c gia ndi chung. Trong trUdng hdp sU bd't 
can xUng thdng tin cao, chi phi se don ve 
phia cong ty thau tdm do viec dinh gid qud 
cao cdng ty muc tieu, khie'n cdc co ddng cua 
cdng ty nay chiu todn bd n i i ro (Rappaport vd 
Sirower, 1999). D^ dd'i phd vdi rui ro nhung 
vdn theo duoi thUdng vu, cac cdng ty thdu 
tdm sg tim kiem nhUng cd che' hoac nhUng 
thu thudt khac de bu ddp thong tin ba't cdn 
xiing (Jemisdn vd Sitkin, 1986). NgUdc lai, 
trong mot mdi trudng thdng tin minh bach 
vdi sU giam sat higu qua tii cd chg' quan tri 
ben t rong vd ben ngodi cdng ty, sii bd't dd'i 

3. M6t giao dich M&A cd th^ duoc thanh to5n hoan 
toan bang tî n mat, hoac hokn toan bing hô n i6\ c6 
phie'u giiJa cOng ty th9u torn va c6ng ty muc tifiu theo m6t 
ty 16 chuyen A6\ duoc th6'ng nh&, hoSc bang cich tra m6t 
ph^ tî n mat va m6t ph&i tiir ho^ d6i c& phi&i 
(Sherman, 2011). 
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xUng la hiem khi xay ra, trong nhiing tinh 
hudng nay vigc Uu tign thanh toan bang hoan 
ddi cd phieu se giam dp luc duy tri tinh 
thanh khoan tdi san cao cua cde cdng ty thau 
tdm, tii dd gia tang hieu qua sii dung von. 

2.2. Kiem scat tham nhiing vd thi 
tntdng M&A 

Nhieu nghien ciiu da chi ra rdng, tham 
nhung tac ddng tieu cue de'n nhieu khia 
canh cua nen kinh te ndi chung vd cac boat 
dong M&A ndi ridng. Trong nghien eUu 
dUdc thUc hien d 111 quoc gia tU ndm 1994 
de'n nam 1998, Habib vd Zurawicki (2001) 
thay r ing , tham nhiing anh hudng tidu cUc 
den ddng vd'n d i u tu va tac ddng den d i u tU 
true tig'p nUdc ngoai (FDI) manh hdn d i u tu 
trong nUdc. Cde nghidn eUu cua Woo va Heo 
(2009), Godinez va Liu (2014) ciing tim thay 
md'i tUdng quan tieu cUc giiia mUc dp tham 
nhung cua quoc gia tig'p nhdn vd ddng voh 
FDL Ddi vdi thi trUdng M&A, Rossi vd 
Volpin (2004) nhdn thay rdng, so lUdng 
thUdng vu va gia tri giao dich Idn hdn nhieu 
d cac qudc gia tie'p nhan cd mdi trudng th^ 
che va bao ve cd ddng td't hdn vd mUc do 
tham nhung thd!̂ p hdn. Ndi each khac, met 
mdi trUdng tham nhiing cao cd the anh 
hudng deii t inh minh bach cua qud tr inh 
mua lai, ddn de'n su e ngai cua cde nha thau 
va giam sd'lUdng thUdng vu, anh hudng xau 
den ngUdi mua vd gia t r i ed ddng cdng ty 
muc tigu (Nguyen va Phan, 2017) va gia 
tang phan bii thUdng vu (Weitzel va Berns, 
2006). Mac dii vay, nhieu cdng ty thau tdm 
nUdc ngodi khdng mudn bd Id nhUng cd hdi 
tU cac quoc gia nay, do dd, thay vi ne t ranh 
hoac giam sd lUdng va gia tri cua cac giao 
dich M&A, nhieu cdng ty mua lai eo g | n g 
khdc phuc van de" nay bang cac quyet dinh 
chien lUdc nhu lUa chon sci hUu cd phan (Di 
Guardo vd cdng sU, 2016), da dang hda 
nganh (Jain va cdng su, 2017), hoac lua 
chon phUdng thUe thanh toan. Chig'n lUdc 
mua lai mdt cong ty muc tidu sii dung eac 
phUdng thiic thanh toan khac nhau de dd'i 
phd lai v^n de" tham nhung chUa dUdc khao 

sat day du, do dd, nghien ciiu nay se lam ro 
mdi quan hd giUa mUc dp tham nhung d cac 
nudc tig'p n h a n dau tU va viec ra quyet dinh 
lUa chon phUdng thUe thanh toan cua cac 
cong ty thau tdm. 

Trong trUdng hdp cac cdng ty thau tdm 
den tii nude ngoai, nhieu nghien cutu thUc 
nghiem hien co da ung ho ly thuyet tham 
nhap thi trUdng chi« i lUdc (Strategic market 
entry theory) (Zhu va cdng sU, 2011). Ly 
thuye't nay cho th&y, eac cdng ty thau tdm 
nudc ngoai b^t Idi hdn so vdi cac cdng ty 
thdu tdm trong nUdc do sU bS t̂ can xiing 
thdng tin vi sU khac biet ve ke toan, van 
hda vd phap ly. Do do, de dam bao hieu qua 
d i u tu, ho se t im kiem cac thi trudng minh 
bach va thUdng tdn phap luat . Khi mUc do 
tham nhung thd'p, mdi trUdng nUdc ti^p 
nhdn d i u tu minh bach, thi thanh toan 
hang tien mat la lUa chon thdng minh ma 
cde cdng ty thau tdm cd the t inh de'n de 
khuyg'n khich sU "hieii khdch va than thien" 
ciia cdng ty muc tieu (Fuller va Glatzer, 
2003). Mac dii chi phi cao lien quan den duy 
tri td,i san ngdn han ed t inh thanh khoan 
cao, cdng ty hodn toan cd the nhan dUdc Idi 
nhuan cao tUdng Ung tU gia t r i cong hudng 
tao ra sau thUdng vu, xud't pha t tU dinh gia 
dung gia tri thUc cua cdng ty muc tieu. Mot 
qud'c gia ti^p nhan vdi sU kiem soat manh 
me ve tham nhiing va n h a n thiic tham 
nhiing cao, dan den miic do tham nhiing 
tha'p, la dig"u kidn ly tudng de cdng ty thiic 
hien thUdng vu nay. Tuy nhien, khi mUc do 
tham nhiing tang tU thap de'n t rung binh vd 
cao thi thanh toan bdng tien mat se hoc Id 
mot sd'nhUde diem. Thd nhai, lign quan den 
"van de dai dien", va'n de" nay xulft hien la 
do bo phdn dieu hanh cdng ty khdng dat 
muc tieu td'i da hda gia tri eo ddng lam tieu 
ehi boat ddng. Mdt quoc gia cd tham nhung 
eao vdi he thong giam sat tdi chinh kem se 
gia tang h a n h vi t rue Idi cd nhan ttf ban 
dig"u hdnh cdng ty, hoac "van dong" gidi ldm 
chinh sach de da t dUdc muc tieu d i u tU 
khong ben viing cua cong ty. Dieu nay gia 

30 Nghiin aiu Mhh igs61(500) - Thing 1/2Sm 



Kiem sodt tham nhung , 

tang ca chi phi triic tig'p va ehi phi gian tiep 
cho cong ty va anh hudng dg'n gia t r i cd 
ddng (Ross va cdng sU, 2010). Trong nhiing 
dieu kien nay, cac cdng ty thau tdm ed the 
se dg" nghi thanh toan bang hoan ddi ed 
phidu hoac chi t r a mot phan bdng tien mat. 

Mdt so'nghien ciiu khac da sii dung khai 
niem "khoang each tham nhiing", hay khac 
biet ve tham nhiing, giiia cac qud'c gia tig'p 
nhan va qud'c gia d i u tU de die"u t r a tac 
ddng cua tham nhiing doi vdi cac hoat dong 
M&A. Godinez va Liu (2015) nhan thd'y, cac 
cdng ty thau tdm ddn tU cac nUde tham 
nhiing tha'p khdng quen thuoc hoac e ngai 
"cde chi phi khdng chinh thiic" d cdc nUde 
tham nhung cao, lam giam ddng vdn FDL 
Khi sU khac bidt t ham nhung giUa hai qud'c 
gia tang Idn, ni i ro dinh gid eao se Idn hdn 
cho cac cdng ty thau tdm ng'u thanh toan 
bang tig"n mat. NhQng kg't luan trgn thgm 
khang dinh vd'n de" dat ra rdng, kiem soat 
tham nhung, dac bidt d qudc gia tig'p nhan 
dau tu, cd anh hudng dg'n vigc liia chon 
phUdng thiic thanh toan trong thUdng vu 
M&A. Diia trgn gia thuyg't t ham nhap thi 
trudng chig'n lUdc, nghien c^u nay dg" xua't 
hai gia thuyg't nhU sau: 

Gia thuye't HI: ton tai md'i quan he cung 
chig"u giUa chd't lUdng kiem sdat tham 
nhiing va sU lUa chon ti^n mat nhU Id 
phUdng thiic thanh tnan trdng thUdng vu 
M&A. Tuy nhien, khi mot qud'c gia cang 
hoan hao trong kiem soat tham nhiing thi 
cdng ty thau tdm eo xu hUdng lUa chon 
phUdng thiie phi tien mat trong giao dich. 

Gia thuyet H2: cha't lUdng kiem soat 
tham nhiing ciia quoc gia tig'p nhdn td't hdn 
so vdi qud'c gia chu d i u tU, thi cdng ty thau 
tdm Uu tien lUa chon ti^n mat trong thUdng 
vu. Tuy nhign, khi khoang each giuta hai 
qudc gia cdng cao thi cong ty thau tdm cd xu 
hudng lUa chon phUdng thCfe phi tie"n mat 
trong giao dich. 

3. DiJ l ieu va phifdng phap n g h i e n 
ctjfu 

B.l. DU lieu 

Trong nghidn cUu nay, mdu khao sdt 
bao gdm toan bd cac thUdng vu M&A 6 82 
qud'c gia trong khoang thdi gian 2000-2015. 
DU lieu vg" the che qud'c gia dUdc thu thdp 
tu cac ngudn tin cay va cd gia tri tham 
khao nhU: Worldwide Governance 
Indicators (World Bank), To chUc Minh 
bach qud'c tg' (Transparency International), 
World Development Indicators (World Bank). 
Cac cdng ty thau tdm chao mua co p h i n tai 
cac cdng ty muc tidu khdng it 5% va khong 
nam giU it hdn 5% sau khi thUdng vu dUde 
hoan thanh; ngoai ra, gia t r i giao dich tdi 
thigu cua mdi thUdng vu phai dat 1 trieu 
USD. Cudi ciing, nghidn cUu dd thu thap 
dUde 75.553 thUdng vu M&A trong giai 
doan 2000-2015. 

3.2. Phiidng phdp nghien ciCu 

Dg khao sat anh hudng cua chd't lUdng 
kiem soat tham nhiing de'n sU lUa chon 
phUdng thiic thanh toan cua thUdng vu 
M&A, nghign cUu ndy st( dung md hinh 
Probit vdi dU Heu cheo (Cross-sectional data 
regression) nhU sau: 

CASHa = po + piTRANSPARENCY,,t., T 
paCONTROLSt-i + Yi + 5t + Hk + Cu (1) 

Trong dd: 

- Big'n phu thupc (CASHi.t): la 1 bie'n nhi 
phan, nhan gid tri bdng 1 neu mdt thUdng 
vu i trong nam t dUdc thanh toan bdng tien 
mat va bang 0 neu thUdng vu dd dUdc thanh 
toan bdi cac phUdng thiic khac, nhu hodn 
ddi cd phig'u hoac vUa tie"n mat vita hoan ddi 
mot phan cd phieu. 

- Bien doc Idp (TRANSPARENCYu-i): la 
bie'n dai dien cho chat lUdng kiem sodt 
tham nhiing cua mdi qud'c gia, gdm 2 nhdm 
big'n khde nhau: 

+ Kiem soat tham nhiing (Control of 
Corruption) (CC vd CC^). DUa tren cdc 
nghign ciiu trUdc day (Weitzel va Berns, 
2006), nghien cutu ndy sxi dung mot trong 
cac Chi sd quan tri qudc gia (World 
Governance Indicators) do Ngan hdng The' 
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gidi xay dUng de do ludng mUc do ki^m 
soat tham nhiing (CC) d cap quoc gia. Chi 
sd' nay tdp t rung vao mUc do kiem soat 
tham nhiing bdi mot nha nUde phap quyen 
vd minh hach, gdm ca kiem soat cac hinh 
thiic tham nhung nhd va Idn (Kaufmann vd 
cdng sU, 2005). Chi s d n a y nam trong pham 
vi tU -2,5 (kiem soat yeu hay tham nhung 
cao) dg'n -(^,5 (kiem soat tham nhiing hoan 
hao), trong dd chi sd cang cao, t ham nhung 
cdng it. Nghidn cUu ndy cung sxi dung bien 
binh phUdng cua CC d^ khao sdt xem lieu 
mdi quan he giUa chd't lUdng kiem soat 
tham nhiing vd phUdng thUe t hanh toan la 
tuye'n tinh hay phi tuy^n. 

+ Nhdn thUc tham n h u n g (Corruption 
Perceptions) (CP va CP^ . Diia t ren cac 
nghign ciiu trUdc day (Husted, 1999; 
Treisman, 2007), nghien ciiu nay s\t dung 
mot chi sd khac phan anh n h a n thUe tham 
nhiing xuyen qudc gia, Chi sd nhdn thUc 
tham nhiing (CP). Chi -so nay dUde thu 
thdp hang nam ke tU nam 1996 bdi Td chiie 
Minh bach qud'c te' de do lUdng mUc dd 
nhan thUe tham nhiing d khu vUc cdng theo 
y kieri khao sat tU cac chuygn gia va doanh 
nghigp. Chi sd SL£ dung thang diem tU 0 
dg'n 10, trong dd chi so' cang cao, tham 
nhung cdng it. Nghign eUu nay ciing s^ 
dung bien binh phUdng cua CP de khao sdt 
xem lieu mdi quan he giiia miic do nhdn 
thUc tham nhiing va phUdng thUc thanh 
toan la tuyen t inh hay phi tuyen. 

- Bien kiem soat (CONTROLSti): nghien 
eiiu ndy xac dinh mdt tap hdp cac big'n 
dUdc svi dung de kiem sodt cac anh hudng 
khac trong md hinh vd dUdc xac dinh bdi 
cac nghign cUu trUdc day (Dang vd cdng sii, 
2018). De kiem sodt md hinh, nghidn eUu 
SL( dung.2 nhdm bien kiem soat sau day: 

+ Cdc bien vi md quoc gia (Country-level): 
nhdm bie'n nay phai anh cac die"u kien kinh 
te' vi md, miic do phdt trien thi trUdng tai 
chinh ciia mdi quoc gia, bao gdm: ECOFREE: 
chi sd tu do kinh te; MCGDP: ty le vdn hda 
thi trUdng chUng khoan/GDP; TAX: ty lg 

thue thu nhdp doanh nghigp; GDPGRT: ty le 
tang trudng GDP hdng nam; GDPCPT: GDP 
binh quan d i u ngUdi. 

+ Cac bien dac diem cua thUdng vu 
(deal-specific), gdm: RELATED: big'n nhi 
phan, nhdn gia t r i 1 neu cdng ty muc tigu 
va cdng ty thdu tdm hoat dong trong ciing 
mot Enh vUc, n h a n gia t r i 0 cho trUdng hdp 
ngUde lai; TOEHOLD: hidn lign tuc, phan 
anh ty Id cd p h i n ma cdng ty thau torn co 
sd hUu trong cdng ty muc tigu ta i thdi diem 
thong bao thUdng vu; SHARESOUGHT: 
bien lien tue, phan anh ty le sd hiiu mong 
mudn nam giii cua cdng ty thau tdm tai 
cdng ty muc tieu; CROSS-BORDER: bi6i 
nhi phdn, nhdn gia t r i 1 ng'u cdng ty muc 
tieu va cdng ty thau tdm cung thuoc 1 qudc 
gia va nhan gia t r i 0 eho trUdng hdp ngUdc 
lai; DEALVALUE: big'n lign tue, phan dnh 
gia t r i thUdng vu. 

De han chg' anh hudng cua nhUng quan 
sa t ngoai vi, nghien ciiu bien ddi cac quan 
sat cua cac bien d p h a n vi 1% va phdn vi 
99% trong phan phdi mau ciia mdi bien 
lien tuc. Nghien cUu ciing bao gdm anh 
hudng cd' dinh ngdnh (YJ), anh hudng (» 
dinh nam (50 va anh hudng cd dinh khu 
vUc chdu luc (.f2i). 

4 . Ket qua v a t h a o l u a n 
4.1. Thong ke mo td mau nghien ciJtu 
Bang 1 t r inh bay thdng kg mo ta cac 

bien theo nhdm thUdng vu dUdc t hanh toan 
bang tien mat vd t hanh todn phi t ien mat. 
Kiem dinh t-test dUde sii dung de kiem tra 
y nghia tho'ng kg cua cac bie'n giUa hai 
nhdm mdu. Ke't qua nghien ciiu chd tha'y, 
chS t̂ lUdng kiem soat t ham nhiing cua quoc 
gia tiep nhdn d i u tu cang td't (the hign 
thdng qua bien CC va CP) thi thUdng vu cd 
xu hudng dUdc t hanh toan bdng t i l n mat. 
Khi nghign ciiu khoang each kiem soat 
tham nhiing gifla qud'c gia tiep nhdn va 
qudc gia chu d i u tU (the hien thdng qua 
cac bien DIFF(CC) va DIFF((:P)) ciing thu 
dUdc kg't qua tUdng tU. 
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Variable chaiacterislics 

HostCC 

HostCP 

Host ECOFREE 

Host MCGDP 

Host TAX 

Host GDPGRT 

Host GDPCPT 

Honrie CC 

HomeCP 

Home ECOFREE 

Home MCGDP 

Home TAX 

Home GDPGRT 

Home GDPCPT 

DIFF(CC) 

DIFF(CP) 

DIFF(ECOFREE) 

DIFF(MCGDP) 

DIFF(TAX) 

DIFF(GDPGRT) 

DIFF(GDPCPD 

RELATED 

TOEHOLD 

SHARESOUGHT 

CROSS-BORDER 

InDEALVALUE 

BANGl : Kg't qua thong ke mo ta cac bie'n 

1 (1) 1 
Non-Cash 

N 

45.204 

42.190 

44.860 

42.429 

42.001 

44.433 

44.430 

44.080 

41.688 

44.355 

41.681 

41.739 

43.443 

43.440 

44.052 

41.411 

44.058 

40.627 

40.571 

43.126 

43.120 

45.240 

45.240 

45.240 

45.240 

45.240 

Mean SD 

1 (2) 1 
Cash 

N Mean SD 

Country-levsl variables 

1,061 

6,758 

7,635 

1,024 

0,446 

0,036 

34354 

1,194 

7,000 

7,736 

1,057 

0,445 

0,034 

36933 

-0,122 

-0,238 

-0,097 

-0,030 

0,003 

0,002 

-0,147 

Deal 

0,283 

0,145 

71,629 

0,241 

279,378 

0,938 

1,973 

0,835 

0,459 

0,143 

0,030 

19176 

0,874 

1,815 

0,777 

0,453 

0,142 

0,029 

18064 

0,631 

1,349 

0,628 

0,324 

0,085 

0,018 

0,769 

-spedRc van 

0,451 

0,352 

36,218 

0,428 

2180,189 

34.379 

32.849 

34.176 

32.709 

32.322 

33.996 

33 997 

33.574 

32.439 

33.783 

31.733 

31 857 

33.104 

33.104 

33.566 

32.294 

33.622 

31.139 

31.189 

32.974 

32 975 

ables 

34.392 

34.392 

34.392 

34.392 

34 392 

1,089 

1 6,859 

7,617 

1,035 

0,442 

0,032 

35296 

1,174 

7,011 

7,690 

1,059 

0,434 

0,031 

36980 

-0,077 

-0,150 

-0,070 

-0,023 

0,009 

0,001 

-0,102 

0,278 

0,204 

61,876 

0,240 

226,887 

0,872 

1,834 

0,755 

0,484 

0,130 

0,031 

18776 

0,823 

1,710 

0,734 

0,484 

0,131 

0,030 

18048 

0,601 

1,266 

0,588 

0,349 

0,084 

0,017 

0,705 

0,448 

0,403 

38,267 

0,427 

1157,083 

Mean 
difference 

(l)-(2) 

-4,38«»« 
.7 13*** 

3,15»»» 

-3,24»»* 

3,80*** 

19,14*** 

-6,87*** 

3,18**» 

-0,78 

8,47**» 

-0,56 

10,17*** 

14,44*** 

-0,35 

-10,12«** 

-9,03*** 

-6,03*** 

-2,73*** 
-9 49*** 

7,70*** 

-8,28«** 

1,81* 

- 2 1 , 9 1 " * 

36,73*** 

0,38 

4,05*** 

Ghi chu: K^ hieu *** va* I5n lugt chi miJc y nghia 1% vk 10%. 

Ngu6n:Tmh toan cua tac gia. 

42. Anh hudng cua chat lugng kiem sodt 

tham nhiing denphiiOng thiic thanh todn 

Bang 2 trinh bay anh hudng cua cha't 

lUdng kiem seat tham nhung de'n phUdng 

thiic thanh tdan trong thUdng vu M&A svt 

dung phUdng trinh hdi quy (1). Kg't qua hdi 

quy cho thd'y rdng, bien CC va CP cd tUdng 

quan cung chieu va cc y nghia thdng kg d 

mUc 1% ddi vdi bie'n CASH, nghia Id thUdng 

vu giad dich bang tien mat cd xu hudng diin 

ra d nhUng quoc gia tig'p nhdn cd chd't lUdng 

ki^m sodt tham nhiing td't, ke't qua nay phu 

hdp vdi gia thuye't HI . Ngdai ra, ke't qua cua 

big'n CC^ va CP^ cho tha'y, mdi quan hg d trgn 

la phi tuyen. Theo do, khi mot qud'c gia cdng 

hodn hao trong kiem soat tham nhung thi 
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cdng ty thau tdm cd xu hudng lUa chon 

phUdng thUc phi tien mat trong giao dich. 

Nguygn nhan cd the xuat phat tfl mUc do rui 

ro dau tU tiem nang. Khi qud'c gia tig'p nhan 

cd xu hudng dat de'n diem hoan hao hoac 

vUdt trdi ve kg't qua chd'ng tham nhung, tinh 

minh bach trong thu nhSp va thdng tin se rS't 

cao, nguy cd hanh vi thao tung gia chflng 

khoan thap, vi v^y cdng ty thau tdm se cd xu 

hudng de nghi mot phUdng thUc phi tien mat, 

chang ban hoan doi co phieu, trong de" nghi 

chao mua gfli de'n cdng ty muc tieu. 

BANG 2: Kiem soat tham nhiing va phUdng thi^c thanh toan 

Variables 
Host CC 

Host ( 3 ? 

HostCT 

Host CP= 

RELATED 

TOEHOLD 

SHARESOUGHT 

hiDEALVALUE 

CROSS-BORDER 

Host ECOFREE 

Hast MCGDP 

Host TAX 

Host InGDPCPT 

Host GDPGRT 

Home ECOFREE 

Home MCGDP 

Home TAX 

Home InGDPCPT 

Home GDPGRT 

INTERCEPT 

Fixed-effects 
N 
Pseudo R' 

m 
0,332*** 
(10,28) 
-0,100*** 
(-9,37) 

0,048*** 
(4,38) 
0,065*** 
(4,48) 
-0,004*** 
(-28,58) 
0,039*** 
(14,34) 
0,023* 
(1,94) 
-0,128*** 
(-6,99) 
0,227*** 
(13,81) 
0,257*** 
(4,08) 
- 0 , 0 6 8 * " 
(-4,31) 
-4,056*** 
(-12.47) 

0,806*** 
(4,07 
YIO 
68,276 
0,048 

(2) 
0,381*** 

"'^ (i 122) 
-0,115«** 
(-10,24) 

0,058*** 
(5,12) 
0,050*** 
(3,39) 
-0,004*** 
(-28,95) 
0,037 
(13,5_6) 
0,015 
(1,07) 
-0,106*** 
(-4,19) 
0,133*** 
(5,58) 
0,465*** 
(5,31) 
-0,062*** 
(-3,05) 
. 4255 t t « 

-0,047** 
1-2,04) 
0,135*«« 
(6,10) 
-0,322*** 
(-4,26) 
-0,028* 
(-1,68) 
-0,105 
(-0,24) 
1,252*«* 
(5,93) 
YIG 
64,892 
0,051 

(3) 

0,289*** 
(9,11) 
-0,020*** 
(-8,81) 
0,048*** 
(4,391_ 
0,066*** 

ii,54) 
-0,004*** 
(-28,67) 
0,038 
(14,02) 
0,032*** 
(2,62) 
-0,085*** 
(-5,26) 
0,243*** 
(14,88) 
0,332*** 
(5,64) 
-4,439*** 
(-14,28) 
-(),027** 
1-2,04) 

-0,760*** 
(-5,78) 
YIG 
68,245 
0,048 

(4) 

0,313*** 
(9,44) 
-0,022*** 
(-9,10) 
0,057*** 
(5,09) 
0,051*** 
(3,45) 
-0,004*** 
(-29,09) 
0,036 
(13,21J 
0,025* 
(1.75) 
-0,057** 
(-2,38) 
0,153*** 

"^^ (6,45)' 
0,533*** 
(6.26) 
-0,014 
(-0,78) 

^ " -4 ,680*** ' 
(-9,94) 
-0,048** 
(-2,06) 
0,132*** 
(5,94) 
-0,295*** 
(-3,91) 
-0,024 
(-1,48) 
-0,127 
(-0,29) 
-0,516*** 
(-3,62) 
YIG 
64,871 
0,051 

GMc/iu.Ky hieu ***, ** v^ * Idn lirot ch! miJc y nghTa 1%, 5% vi 10%. 
Ngudn:Tinh toSn cua tac gia. 
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4.3. Kiem dinh tinh ben vUng cua ke't 
qud nghien ciiu 
Bang 3 tr inh bay kiem dinh t inh ben vUng 

cua ke't qua nghien cUu bang each phan chia 
mau nghien cUu thanh nhUng nhdm m l u con 
khac nhau. Trudc het, can khao sat ke't qua 
nghien cUu giUa 2 nhdm m l u , thi trUdng 
phat trien va dang phat trien. Ly do phai 
tie'n hanh kiem dinh nay la vi mUc do tham 
nhiing va chat lUdng kiem soat tham nhung 
d cac thi trUdng khac nhau la khdng gid'ng 
nhau, nd gan lien vdi t r inh dd phat trien cua 
mdi qud'c gia. Kg't qua d md hinh (1) dg'n (4) 
cua bang 3 hoan toan phu hdp vdi cac kg't 
luan rut ra d phan tren va ung ho gia thuyg't 
H i , cho tha'y md'i quan he giUa kiem soat 
tham nhung va sU lUa chon phUdng thUc 
thanh toan trong giao dich M&A ton tai d cac 
thi trUdng vdi t r inh do phat trien khdng 
tUdng dUdng nhau. Nghien cflu lap lai md 
hinh hdi quy (1) trong do loai bd Hoa Ky 

BANG 3: Tinh b e n vfing cua ket qua 

trong m l u nghien cUu (Non-US). Dieu nay se 
lam giam di yd'u to' noi sinh trong m l u thUc 
nghiem. Hoa Ky la qud'c gia cd he thd'ng 
chinh sach va cd chg' giam sat tham nhiing 
hang d iu trong cac nudc phat tri^n va so 
lUdng cac thUdng vu M&A didn ra d Hoa Ky 
Cling d i n d i u thg' gidi, vi the' ng'u dUa Hoa Ky 
vao trong m l u nghien cUu cd the d in de'n sai 
lech trong ke't qua hoi quy. Tuy nhien, ke't 
qua d md hinh (5) va (6) tie'p tuc phii hdp vdi 
gia thuye't H i va cho thay, khi loai bd Hoa 
Ky trong mau, ke't qua nghien cUu v in khdng 
thay ddi. Cud'i cung, nghien cUu chia m l u 
thanh nhdm cac thUdng vu dien ra trong giai 
doan khung hoang kinh te' toan cau 2007-
2008 (Crisis) va nhdm thUdng vu nam ngoai 
khung hoang (Non-Crisis). TUdng tu nbU cac 
ke't qua d tren, vIn tdn tai md'i quan hg phi 
tuyg'n tinh giUa chat lUdng kiem soat tham 
nhung va sU lUa chon tien mat trong thUdng 
vuM&A. 

nghien ciiu b cac nhom mau khac nhau 

Variables 

Host CC 

Host CO 

HostCP 

HostCF 

Deal-specific 
controls 
Ho.sl country 
controls 
Home country 

N 
Pseudo R^ 

(1) 1 (2) 
DEVELOPED 

0,480" 

(7,52) 
-0,150" 
(-7,24) 

Ye.s 

Yes 

Yes 

YIG 
52.326 
0,061 

0,617" 
(9,09) 

-0,039" 
(-8,41) 

Yes 

Yes 

Yes 

YIG 
52 326 
0,062 

(3) 1 (4) 
DEVELOPING 

0,324" 
(5,38) 
-0,078 
(-1,54) 

Yes 

Yes 

Yes 

YIG 
12.566 
0,065 

0.408" 
(5,87)_ 

-0,030" 
(-5,55) 

Yes 

Yes 

Yes 

YIG 
12.545 
0,066 

(5) 1 (6) 
NON-US 

0,460" 
(13,06) 

-0,117" 
(-9,90) 

Yes 

Yes 

Yes 

YIG 
43.196 
0,062 

0,304" 

_._(?©__ 
-0,020" 
(-8,07) 

Yes 

Yes 

Yes 

YIG 
43.175 
0,060 

(7) 1 (8) 

ousts 
0,005 
(0,06) 

-0,057" 
(-156) 

Yes 

Yes 

Yes 

YIG 
9.757 
0,079 

0,876" 
(4,05) 

-0,054" 
(-3,6?L 

Yes 

Yes 

Yes 

YIG 
9750 
0,081 

(9) 1 (10) 
NON-CRISIS 

0,445" 
(11,91) 
-0,129 

(-10,47)" 

Yes 

Yes 

Yes 

YIG 
55.135 
0,051 

0,643" 
(14,57) 

-0,042" 
(-1419) 

Yes 

Yes 

Yes 

YIG 
55.121 
0,052 

GIiichu:K.y hieu +** va ** Ê n luat chi miJc y nghia 1% va5%. 
Ngudn. Tfnh toan cua tac gia. 

4.4. Khodng cdch chdng tham nhiing 
giUa cdc quoc gia vd phuang thdc 
thanh todn 
Bi pha t t r ien sU hig'u bid't ve md'i quan 

he giiJa khoang each chdng tham nhiing (hay 

chgnh lech trong kiem soat tham nhiing) giiia 
qud'c gia tig'p nhan dau tU va quoc gia chu dau 
tu va sU lUa chon phUdng thiic thanh toan 
trong thUdng vu (Gia thuyg't H2), phUdng 
trinh hoi quy dUdc xay dUng nhU sau; 
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CASHu = po + PiDIFF,M + PaCONTROLSt-i 
+Tj + 5t + ak + i;,t (2) 

Trong dd: bid'n doc lap (DIFFj.t-i): dai 
dien cho chenh lech t rong mUc do kidm 
soat tham nhiing giUa hai qud'c gia; bid'n 
kiem soat (CONTROLSt-i): dd'i vdi cac bie'n 
vi md, chiing tdi st( dung gia tri chgnh Idch 
giUa hai qud'c gia; trong khi cac bie'n thUdng 
vu v In giU nguyen nhU phUdng trinh (1). 

Bang 4 cho thay, cha't lUdng Idem soat tham 
nhiing cua qud'c gia tig'p nhan td't hdn so vdi 
qud'c gia chu dau tu thi cdng ty thau tdm Uu 
tign lUa chon tien mat trong thUdng vu. Tuy 
nhien, khi khoang each giUa bai quoc gia cang 

cao thi cdng ty thau tdm cd xu hUdng lUa chon 
phUdng thUc pbi tien mat trong giad dich. Ndi 
each khac, khi khoang each trong ki^m soat 
tham nhiing tha'p, nghia la kiem soat tham 
nhung d qudc gia muc tieu yeu hdn so vdi quoc 
gia chu dau tU, nhUng cdng ty thau tdm cd xu 
hudng lUa chon thanh toan bang tien mat 
trong giao dich. Tuy nhien, khi sU khac bigt 
trong kigm soat tham nhung ngay cang xa, ho 
se lua chon cac phUdng thUc phi tien mat, 
nham tan dung cha't lUdng mdi trUdng th i chg', 
mdi trUdng thdng tin va tinh minh bach cao d 
qud'c gia tig'p nhan dau tU. Kg't qua nay phii 
hdp vdi gia thuyg't H2. 

BANG 4: Khoang each chong tham nhung va SJX lUa chon phifcjng thufc thanh toan 

Variables 
DIFF(CQ 

DIFF(CQ' 

DIFF(CP) 

DIFF(CP)' 

RELATED 

TOEHOLD 

SHARESOUGHT 

InDEALVALUE 

CROSS-BORDER 

DIFF(ECOFREE) 

DIFF(MCGDP) 

DIFF(TAX) 

DIFF(lnGDPCPT) 

DIFF(GDPGRT) 

INTERCEPT 

Fixed-effects 
N 
Pseudo R^ 

(1) 
0,089*** 

- (3,84) 
-0,023*** 

• (-3,93) 

0,062*** 
(5,67) 
0,076*** 
(5,24) 
-0,004*** 
(-28,71) 
0,037*** 
(13,98) 
0,057*** 
(3,62) 
-0,060*** 
(-2,64) 
-0,021 
(-1,04) 
0,383*** 
(5,47) 
0,016 
(0,87) 
-1,829*** 
(-4,40) 
-0,298*** 
(-4,61) 
YIG 
68.314 
0,041 

(2) 

0,011* 
(1,65) 
-0,005*** 
(-3,81) 
0,059*** 
(5,24) 
0.071*** 
(4,78) 
-0,004*** 
(-27,53) 
0,037*** 
(13,55) 
0,046*** 
(2,86) 
-0,026 
(-1,21) 
-0,0169 
(-0,81) 
0,402*** 
(5,53) 
0,045*** 
(2,77) 
-1,999*** 
(-4,68) 
-0,305*** 
(-4,66) 
YIG 
64.855 
0,040 

Ghi chu: Ky hieu *** v& * l&i lirot chi miJc J nghta 1% v^ 10%. 

Ngudn: Tinh toan cua tac gia. 
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5. Ket l u a n v a h a m y c h i n h s a c h 

Su dung bd dU lieu toan dien vd gac 
thUdng vu M&A d 82 qudc gia trong giai 
doan 2000-2015, kg't qua nghien cUu cho 
tha'y, ton tai md'i quan he phi tuyen t inh 
giUa cha't lUdng kig'm soat t ham nhung va 
sU lua ebon tien mat trong thUdng vu. Theo 
dd, khi qud'c gia tig'p n h a n dau tU gia tang 
kha nang kiem soat t h a m nhung thi 
phUdng thUc tidn mat thUdng dUdc lUa 
chon trong giao dich; nhUng khi qud'c gia 
dd cang tiem can dg'n diem hoan hao trong 
kigm soat tham nhung thi thUdng vu cd xu 
hudng thanh cdng vdi cac phUdng thUe phi 
tidn mat; kg't qua tUdng tU khi nghien cUu 
khoang each kidm soat tham nhiing giUa 
qud'c gia tig'p nhan va qud'c gia chu d i u tU. 

NhUng phat hien cua nghien cUu ddng gdp 
hai y nghia quan trong: 

- Vd mat ly thuyg't, thay vi nha'n manh vao 
cac dac didm d ca'p do doanh nghiep va dac 
diem cua thUdng vu nhU trong cac khao sat 
hien ed, nghidn cUu chi ra rang, mdi trUdng 
the chg' va tinh minh bach, dac trUng bdi cha't 
lUdng chd'ng tham nhung, ed hdn quan chat 
che vdi rui ro trong d i u tU dUdi hinh thUc 
M&A va cd tac dong trUc tig'p de'n viec lUa 
chon phUdng thUc giao dich trong thUdng vu. 
Phat hien nay md rdng cac nghidn eUu trUde 
day ciia Cuervo-Cazurra (2008), Duanmu 
(2011), Godinez va Liu (2014) va Jain va 
cong sU (2017) bang each cung cap b lng 
chttng td't hdn ve sU khdng hoan hao cua thi 
trudng va anh hudng eiia chung dd'i vdi qua 
trinh lap kg'hoach thau tdm. 

Ve mat thUc tign, trong khi cac nghien 
cxtu hien cd chu yg'u khao sat cho mot nhdm 
nUdc (chang ban nhu nhdm nUdc khdi BRIGS 
hoac khdi Ddng Au cu), hoac cac khu vUc cu 
the (nhu Ddng Nam A, Chau My Latinh), 
nghien eUu nay sii dung mot mau toan dien 
bao gom 82 thi trudng M&A, cho phep khai 
quat cac ke't qua va kg't luan thd'ng ke cho 
toan bo bo'i canh thi trUdng toan cau. Bang 
chiing ciia nghien ciiu nay lam sang td cac 

dac diem cua mdi trUdng the chd' va tinh 
minh bach nhU la nguon thdng tin cua cac 
quyg't dinh M&A. Kd't qua nghien cUu giup 
cac nha hoach dinh chinh sach va quan ly 
trong linh vUc tai chinh hieu ro them tac 
ddng cua tham nhung va vai trd ciia viec 
kigm soat tham nhung dd'i vdi sU phat trien 
cua thi trUdng M&A. TU dd, nhiing nha 
hoach dinh chinh sach va quan ly dUa ra 
nhUng dinh hUdng chinh sach, nhflng cai 
each va hanh ddng phu hdp nham thuc d ly 
sU phat trien ben vflng va lanh manh ciia thi 
trUdng M&A, ciing nhu xay dUng cac chinh 
sach phu hdp de khuyg'n khich phat trien thi 
trUdng M&A d mdi qud'c gia./. 
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