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Tém tit

Trong nghién ciiu nay, nhom tdc gid phén tich, ddnh gid cdc yéu to riii ro trong giai doan sau
mua - bdn, sdp nhdp (M&A) ciia cdc doanh nghiép tai Viét Nam thong qua cdc phdng van, hoi
thdo va khdo sdt 245 nhdn su la cdc chuyén gia cé kinh nghiém tai cdc doanh nghiép quy moé
I6n da va dang thuc hién cdc thuong vu M&A. Két qud nghién citu cho thdy, c¢é 7 yéu t6 rii
ro dan dén mdu thudn va tranh chdp sau M&A & cdc doanh nghiép gom: (i) Phdp 1y; (ii) Tai
chinh; (iii) Vin héa; (iv) Truyén thong; (v) Nhdn su; (vi) Thuong hiéu; (vii) Muc tiéu.

Tw khéa: tranh chdp, riii ro, hdu M&A, doanh nghiép, mua - bdn, sdp nhdp

Summary

Through interviews, seminars and a survey of 245 experienced professionals in large-scale
enterprises which have been implementing mergers and acquisitions (M&A) transactions, the
authors aim to analyze and evaluate the risk factors in the post-M &A period of companies in
Vietnam. The results show that there are 7 risk factors triggering conflicts and disputes after
M&A transactions of enterprises, including (i) Legal; (ii) Finance; (iii) Culture; (iv) Media;

(v) Personnel; (vi) Brand; (vii) Target.

Keywords: dispute, risk, post-M&A, enterprises, mergers and acquisitions

GIOI THIEU

Hoat dong M&A bit dau & Viét Nam vao giai doan
thap nién 90 va ngay cang phét trién manh mé& hon.
Theo nhém nghién citu thugc Dién dan M&A Viét
Nam (MAF Research), Vién Nghién cttu Pau tu va
Mua béan sap nhap (CMAC Institute), hoat ddng M&A
§ Viét Nam gia ting manh mé& trong 10 nim qua (tt
nim 2007-2017). Bic biét, gia tri cac thuong vu M&A
nim 2017 dat 10 ty USD, trong khi con s6 ndy trong
nim 2019 1a 7,2 ty USD. Céc thuong vu M&A dién
hinh, nhu: sy hodn ddi ¢8 phan giita Cong ty C8 phan
Dich vu Thuong mai téng hgp VinCommerce va Cong
ty TNHH PAu tu Phét trién Sin xuit nong nghiép
VinEco v6i Cong ty C6 phan hang tiéu ding Masan
(Masan Comsumer); Ngan hang Hana (Han Qudc) da
mua lai 15% von diéu 1& clia Ngin hang Piu tr va
Ph4t trién Viét Nam (BIDV)...

Mot nén kinh t& dinh huéng hodi nhap qudc t&, da
khuyén khich cdc nhd diu tu nuc ngoai vao Viét
Nam tim ki€m co hdi dau tu ngdy cang ting. Chinh
pht Viét Nam da xay dung hanh lang phap ly mang
tinh rong md, tao ra nhiéu co hdi cho cdc nha dau
tv ti€n hanh M&A. Mit khdc, Viét Nam tham gia
nhiéu hiép dinh thuong mai tu do th&€ hé méi, nhu:

“Trudng Pai hoc Lao déng - Xa hoi (Co sd 1)

Hiép dinh D&i tdc kinh t€ toan dién
khu vuc (RCEP), Hiép dinh Thudng
mai ty do gita Viét Nam va Li€n minh
chau Au (EVFTA) Hiép dinh D&i tdc
Toan dién va Ti€n bo xuyén Théi Binh
Duong (CPTPP)... Piéu nay sé tao thém
nhiéu dong lyc tich cyc hon cho tu do
héa thudng mai, dau tu trén toan cau,
cling nhu tao mdi trudng thudn 1gi cho
thi trudng M&A dién ra sb6i dong hon.
Tuy nhién, cdc doanh nghiép Viét Nam
con han ché€ nhiéu mit vé: tai chinh,
cong nghé, quin tri diéu hanh, thim
dinh, dam phén..., nén khi ti€n hanh cdc
thuong vu M&A s€ gdp khong it nhitng
rdi ro, d6i dién v6i nguy co that bai
trong qué trinh thyc hién cling nhu giai
doan sau M&A. Bdi vdy, viéc nghién
cttu nhitng van dé rli ro, nhim gitp
kiém sodt, phong ngira va tranh hoic
khong d6i ddu dé€ gidi quyét cdc rii ro
trong giai doan sau M&A, 1a mot trong
nhitng vin dé ri't quan trong doi vdi cdc
doanh nghiép Viét Nam hién nay d€ cic
thuong vu nay dién ra thanh cong.
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CO SG LY THUYET VA PHUONG HINH: MO HINH NGHIEN (U CAC YEU TO RAI RO SAU M&A

PHAP NGHIEN CcUU

Phap 1y (PL)

Cd s6 1y thuyét

Luat Doanh nghiép (ndm 2020) dinh
nghla "Hdp nhat cong ty 1a hai hay mot
s6 cong ty c6 thé hop nhat thanh mot
cong ty mdi, déng thdi chdm ddt ton
tai clda cdc cong ty bi hgp nhat". Con
"Sap nhap cong ty 14 mot hodc mot s&
cong ty c6 thé sdp nhip vao mot cong ty
khdc bing cich chuyén toan bd tai san,
quyén, nghia vu va 1gi ich hgp phép sang
cong ty nhin sdp nhip, dong thdi chAm
dit sy ton tai clia cong ty bi sdp nhap".

Tai chinh (TC)

Nhan sy (NS)

Vin héa (VH)

Rl ro sau M&A J

Thuong hiéu (TH)

Truyén théng (TT)

Muc tiéu (MT)

BANG 1: GIA THUYET KY VONG VGI CAC YEU TO

Nhitng khdi niém nay cho thay, trong  [Ky hi¢u| Téen yéuto Gia thuyét
moOi quan hé cta hoat dong M&A c6 1t | 11 |phaply (PL) | Y&u 16 PL c6 tic dong duong dén Rii ro sau M&A
E{nel\l yeu PO fﬁn dugc Xem,xelt(,h(?a(;lh ga H2 |Taichinh (TC) |Yé&u 5 TC c6 tac dong dudng dén Riii ro sau M&A
y cang va than trong trugc khi dua ra H3 |[Nhansy(NS) |Y&u 6 NS c6 tic dong duong dén Rii ro sau M&A
quyét dinh thyc hién M&A, dong thdi - - . .
H4 |Vin héa (VH) Yeéu td VH c6 tic dong duong dén Rui ro sau M&A
phal cé nhu’ng bién phap phong nglra bat P mon (THD Y60 6 TH 6 the dona d G M&A
tric, rii ro x4y ra trong qud trinh t& chifc > lmflg iéu (TH) o to, co tac dong dudng S RUI IO sau &
hoat dong kinh doanh sau M&A. H6  |Truyén thong (TT) [Yé€u t6 TT c¢6 tdc dong duong d€n Rui ro sau M&A
.B. S Chui (2011) dwa ra mo6 hinh H7 |Muctiéu (MT) |Y&u t6 MT c6 tic dong duong dén Rii ro sau M&A

quan Iy rdi ro cho M&A, nhiim t6i da hda
thanh cong trong cdc thuong vu M&A.
Trong md hinh nghién cdu nay, tic gia
dua ra cdc tiéu chi vé quan 1y rii ro.
Theo d6, tiéu chi B1 bao gom: Hoat dong
M&A x1t 1y theo trinh ty rdi ro, Rui ro tri
hodn du 4n M&A. Tiéu chi B2 gdm: Rii
ro chi phi van hanh, Rui ro chi phi trong
quy trinh M&A. Tiéu chi B3 gém: Rdi ro
két qud M&A, Rii ro tuong thich trong
M&A, Rui ro tich hgp M&A.

Trong nghién ctu cta minh, Hatem
El Zuhairy, Ahmed Taher va Ingy Shafei
(2015) dé xuat cc y&u to giip M&A thanh
cong, nhu: Pong co; Yéu td thanh cong va
Céc chi s0 thanh cong. Nhém tdc gia con
dé cap dén cic yé&u t6 ma lanh dao doanh
nghiép khdng quan tAm din dén M&A
that bai, nhu: Sy hdp nhit nguon nhan luc
vdi cau tric doanh nghiép, Phong cach
quan 1y, Ky vong ctia nhan vién va Chinh
sach ctia doanh nghiép.

Mo hinh nghién ciu

Trén co sé 1y thuyét va lude khio cdc
nghién cttu trudc diy vé nhitng y&u to rii
ro dAn d€n M&A thit bai, nhém tdc gid
dé xuit md hinh nghién cttu (Hinh) va
gid thuyét nghién cttu tai Bing 1.

Phuong phap nghién ciu

Cudi nim 2020, nhém téc gid da gu’l
bang cdu hdi khdo sét truc tuyen dén
245 chuyén gia giau kinh nghiém & cdc
doanh nghiép c6 quy md 16n da va dang
thuc hién cédc thuong vu M&A trén ca
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nudc. Trong téng s& 225 phi€u khio sat thu vé, sau khi
loai bd cdc phi€u khong hdp 1€, nhém tac gia dua 215
phi€u théa man diéu kién nghién cifu vao phan tich,
ddnh gi4 trén phan mém SPSS (Bai viét sit dung cdch
viét s6 thdp phdn theo chudn quoc té).

KET QUA NGHIEN CUU

Phan tich hé so tin cay Cronbach’s Alpha

K&t qud & Bang 2 cho thdy, sau khi loai mot bién
khong dat yéu cau (bi€n TC3), cdc bién con lai déu c6
hé s6 Cronbach’s Alpha > 0.6. TAt ca cdc hé sd tudng
quan bién téng > 0.5. B&i vay, cdc bién déu dat yéu
cAu dé thyc hién cac budc danh gid tiép theo.

Phan tich nhan t6 kham pha (EFA)

Bién doc lgp

K&t qua phan tich EFA cho thdy, KMO (ctia cédc
bi€n doc 1ap) = 0.901, 1a phu hgp (Bang 3). Cdc bién
doc 1ap déu ddm bao hai diéu kién 12 gid tri hoi tu va
phan biét, dong thdi cdc Factor loading > 0.5, do d6 cdc
bi€n trong mo hinh 1a quan trong (Béng 4).

Bién phu thujc

Phan tich EFA bién phu thudc cho thdy, hé s&
KMO = 0.721 1a phu hdp Gia tri Sig. (Bartlett’s Test)
=0.000 (Sig. < O 05), cdc bi€n quan sdt c6 tuong quan
vdi nhau trong tdng thé.

Phén tich tuong quan Pearson

K&t qud phan tich twong quan cho thdy, tat ca cdc
bién thudc 7 yéu td trén déu dat yéu ciu (Bing 5).

Phan tich hdi quy tuyé&n tinh boi

Vi Sig. gifta tiing bi€n doc 1ap vdi bién phu thudc
déu nhd hon 0.05, nén khong bi€n nao bi loai. R*hiéu
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BANG 2: TONG HOP PO TIN CAY CRONBACH’S ALPHA THEO MO HiNH

Céc yéu td

Heé so’

Cronbach’s

Alpha

Hé sé tuong
quan bién téng
nhé nhat

S6 bién quan
sat ban dau

So bién
quan sat
con lai

Phép Iy (PL)

.824

571

Tai chinh (TC)

167

527

Nhén su (NS)

.841

.584

Vin héa (VH)

.844

571

Thuong hiéu (TH)

.852

.609

Truyén thdng (TT)

.827

.549

Muc ti€u (MT)

.850

.550

Rii ro sau M&A

.828

.666

W [\ [N | | [ON [ |

W[\ | | N[\ | |

BANG 3: KIEM PINH KMO VA BARTLETT

Hé s6 KMO

901

Kiém dinh Bartlett

Chi binh phuong x4p xi

2997.206

Bic tr do

528

Sig.

.000

BANG 4: MA TRAN XOAY NHAN TO

Nhén to’

2

3

4

5 6

MT3 .696

MT5 .684

MT4 .622

MT6 .621

MTI1 .605

MT2 .534

TT2

.672

TT1

.637

TTS

.618

TT3

581

TT6

.559

TT4

.546

NS3

718

NS6

.673

NS4

.646

NS1

.623

NS5

.581

PL2

.654

PL1

.651

PL5

.639

PL4

.619

PL3

.585

TH1

750

TH3

.681

THS

.658

TH2

.653

VHI1

766

VH2

.674

VH3

.582

VHS5

.559

TC4

.628

TC5

.538

TC2

.480

chinh 12 0.663 = 66.3%. Diéu nay c6 nghia cdc bié€n
ddc 1ap khi chay hdi quy 4nh huéng t6i 66.3% su thay
ddi cia bi€n phu thuoc.
Trong khi d6, phan tich Anova ciing cho thay, Sig.
ki€m dinh F = 0.00 < 0.05, nén m6 hinh hdi quy c6 y
nghia suy rong ra tong thé.
Thuc hién budc hdi quy khong c6 nhin t6 nao bi
loai, do gid tri Sig. ki€m dinh t clia tiing bi€n doc 1ap
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déu < 0.05. V6i hé s6 VIF cia cac bién
doc 1ap déu < 10, diéu nay khing dinh
khong xdy ra hién tugng da cong tuyén
(Béng 6).

K&t qua nghién citu cho thdy, gid tri
trung binh Mean gin bing 0, do léch
chuin 1a 0.984, gin bing 1, nén phan
phdi phin du x4p xi chuin. Do d6, gia
thi€t phan phoi chuin ctia phan du khong
bi vi pham. Céc di€m phan vi trong phan
phdi clia phan du tap trung thanh 1 dudng
chéo, nén giad dinh phan phdi chuin clia
phin du ciing khong bi vi pham. Phan du
chuén héa phan b tap trung xung quanh
dudng hoanh do 0, nén gia dinh quan hé
tuyén tinh khong bi vi pham.

KET LUAN VA HAM Y QUAN TRI

K&t luan

M6 hinh nghién cttu dugc nhém tic
gid xay dung vé6i 7 bién doc lap, gdm:
Phéap 1y (PL), Tai chinh (TC), Nhan sy
(NS), Van héa (VH), Thuong hiéu (TH),
Truyén thong (TT), Muc tiéu (MT). Két
qud nghién ctu chi ra, 7 y&u to trén déu
gy rii ro cho doanh nghiép trong giai
doan sau M&A. Két qud nay gitp cic
nha quén 1y doanh nghiép c6 bién phéap
xay dung k€& hoach, chién lugc dé tranh
va phong ngira céc rii ro c6 thé xdy ra
trong giai doan sau M&A.

Ham y quan tri

D61 vdi yéu t6 Phdp ly: M&A tai Viét
Nam ngay cang phat trién manh, nhung
xu hudng dp ddo la né dugc thyc hién bsi
rit nhiéu nha diu tu nuéc ngodi. Nhitng
kinh nghiém vé thi tuc phép 1y clia cdc
bén lién quan trong M&A nghiéng vé
nha diu tu 16n tr nuSc ngoai vao thi
trudng Viét Nam. Day 1a bat 1di doi véi
doanh nghiép Viét Nam. Tu thuc t€ nay,
rit can cdc t6 chifc tw van phdp 1y cho
qud trinh M&A tai Viét Nam dién ra
chuyén nghi€p hon. Vi viy, cdc doanh
nghiép Viét Nam cin: ddnh gid k§ cic
diéu kién thuc hién hoat dong dau tu
c6 von tr nudc ngoai theo quy dinh clia
phdp luat diu tu; kiém sodt tp trung
kinh t€ theo phdp luat canh tranh, tranh
han ch& canh tranh, triét tiéu canh tranh
hay doc quyén trén thi trudng; thAim dinh
ky tinh trang phdp 1y cta cdc bén tham
gia M&A vé: quan hé phdp Iy noi bo ciia
cdc c6 dong, thanh vién doanh nghiép,
chii s§ hitu cdc tai sn lién quan; hod so
cdc du 4n; quyén st dung bit dong sin;
céc hgp ddng, thda thuan hop tdc dau tu,
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hgp dong véi ngudi lao dong; xem xét
cdc hgp dong tin dung, vay ngin hang,
mua ban chuyén nhudng c6 phan, hop
ddng mua bén tai sdn...

DPéi vdi yéu t6 Tai chinh: Rii ro tai
chinh thudng xuat hién khi xdy ra cic
tranh chip sau M&A. Céc khodn ng dudc
thda thuin ngdm clia mot bén, 1a van dé
khé khin trong gidi quyét vé tai chinh.
Hoat dong mua bén c6 phi€u chi dudc céc
ngan hang tai trg khong qua 5%, dan dén
kho khin trong thu x€p tai chinh...

Do6i véi yéu té” Nhdn su: CAn tranh
nhitng vdn dé, nhu: khong thdng nhit
trong ndi bd vé nhan sy, nhat 1a doi ngil
quin 1y cip cao; khong thdng nhat vé
chién ludc, phuong huéng hoat dong clia
doanh nghiép sau M&A; bat dong trong
phin chia quyén lyc; nhan sy chi chot
i cong ty, trong khi dang nim git bi
quyét san xuat kinh doanh.

DPéi véi yéu 16 Vin héa: Tinh da vin
héa trong cong ty méi 1a rao cdn 16n nhat
cho viéc thong nhat vé chién luge, cich
hiéu @€ trién khai k& hoach kinh doanh.
Can quan tAm dén cdc van dé vé: doi xit
v6i nhan vién; ludng va phic 1gi; phong
cach lanh dao, quén ly, quan tri cong ty...

Doi voi yéu t6” Thuong hiéu: Quan
diém vé sy d4nh gid va quan tAm dén
gid tri thuong hiéu cia cdc qudc gia, cdc
nhém lanh dao thudng khic nhau. Vi du
nhu & Singapore, c6 38% doanh nghiép
chu trong dén yéu td thuong hiéu, con ty
1€ nay & Malaysia la khoang 50%, trong
khi G Viét Nam chi 1a 4,8% (Samir Dixit,
2019). Y thic chd trong thuong hiéu
chua cao, din dén cdc doanh nghiép
Viét Nam ddnh mat gia tri cong ty khi
giao dich M&A, dén khi nhan ra thi qua
mudn va gdy ra mau thuin. Giy dung
thuong hiéu méi dong nghia véi ddnh
mait thuong hiéu cii da ton tai lu doi, 1a
quyét dinh khé khin va diy rii ro trong
M&A cta cdc doanh nghiép.

TAI LIEU THAM KHAO

BANG 5: PHAN TiCH TUGNG QUAN

Kinh (&
va Dubao

F
RRHMA F_TC|F_TH|F_ MT|F_TT|F_PL |F NS |F_VH
F Tuong quan Pearson 1] .606™| .587""| .614™| .584™"| .593™| 497" .515™
RRHMA Sig. (2-tailed) .000] .000] .000{ .000{ .000| .000{ .000
N 215]  215| 215 215]  215| 215] 215 215
Tudng quan Pearson .606™ 1] .395™| .493™| .438™| .,507""| 419 .425™
F_TC Sig. (2-tailed) .000 .000] .000[ .000] .000[ .000| .000
N 215] 215] 215 215] 215 215 215 215
Tuong quan Pearson 5877 395 1] .362"| .434™| 402" .313"| .328™
F TH Sig. (2-tailed) .000{ .000 .000{ .000{ .000] .000{ .000
N 215] 215| 215 215] 215 215] 215 215
Tuong quan Pearson 6147|493 362™ 1] 4827 428™| .346™| .446™
F_MT Sig. (2-tailed) .000[ .000[ .000 .000{ .000{ .000] .000
N 215]  215| 215 215]  215| 215] 215 215
Tuong quan Pearson 584 438" .434™| 482 1] .431™] .339"[ .362™
F.TT Sig. (2-tailed) .000] .000| .000[ .000 .000] .000{ .000
N 215] 215] 215 215] 215 215 215 215
Tuong quan Pearson .593™| 507" 4027 428" 431" 1] 4517 333"
F_PL Sig. (2-tailed) .000[ .000{ .000] .000{ .000 .000] .000
N 215] 215| 215 215] 215 215] 215 215
Tuong quan Pearson 4977 .4197] 313" .346™[ .339™| 451" 1] 347"
F_NS Sig. (2-tailed) .000[ .000{ .000] .000{ .000[ .000 .000
N 215]  215| 215 2151  215| 215] 215 215
Tuong quan Pearson 5157 4257 328" 446" 3627 333" 347" 1
F_VH Sig. (2-tailed) .000] .000{ .000{ .000{ .000| .000{ .000
N 215] 215 215 215] 215 215 215 215
**, Correlation is significant at the 0.01 level (2-tailed).
BANG 6: PHAN TiCH HOI QUY
Heé s6 hoi quy | Heé sé hoi quy Kiém tra
s chua chuiin héa | chuiin héa . da cong tuyén
Mo hinh 1= Sai s Beta t|Sig. B8 [Hé s8 phong dai
chuin chip nhin| phuong sai
(Constant) | .147 147 .9981.319
F TC 122 .041 .154]12.958.003 .585 1.710
F TH 172 .034 .239(5.095].000 718 1.393
F_MT .159 .038 .210]4.134.000 613 1.632
F TT 125 040 155(3.121[.002 640 1.562
F PL 128 .038 .170]3.347/|.001 .614 1.629
F NS .082 .034 .112]2.393|.018 716 1.396
F VH .097 .036 .126]2.6871.008 711 1.406

D61 véi yéu té Truyén thong: Do nhan dinh mang
tinh c4 nhan cla cdc nha dau tu, nén thudng xay ra tiéu
cuc trong truyén thong. Poi khi gid tri cd phiéu cong
ty di xuéng, nén c6 rat nhiéu doanh nghiép chon sy im
ling mot thdi gian, chd 6n dinh sau M&A.

D61 véi yéu t6" Muc tiéu: Sau M&A, nhiéu doanh
nghiép khong theo ding muc tiéu da thdng nhat ban
dau, 1am sai léch va khong theo dudi tAm nhin khi t&
chifc dé dit ra. Sau M&A, nhiéu doanh nghiép tap
trung md rong va phat trién vao nganh nghé khac.Q
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