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In� recent�years,�¿nancial�markets�around� the�
ZRUOG� DUH� XQVWDEOH�� � (VSHFLDOO\� VLQFH� ������

we�have�witnessed�a�¿nancial�crisis�spreading�
DFURVV� WKH�ZRUOG�� 'XULQJ� WKH� FULVLV��PRVW� RI�

WKH� FRXQWULHV� DUH� LQ� WURXEOH� DQG� WKH� OHYHO� RI�

FRPSHWLWLRQ� LV� JHWWLQJ� WRXJKHU� HYHU\ZKHUH��

However,�these�dif¿culties�also�are�a�potential�
PRWLYDWLRQ�IRU�HFRQRP\� WR�GHYHORS� LQ�PDQ\�

DVSHFWV�� $PRQJ� WKHVH� DVSHFWV�� ZH� UHDOL]H�

WKDW� WKHUH� LV� D� KXJH� LQFUHDVH� LQ� PHUJHU� DQG�

DFTXLVLWLRQ� �0	$�� DFWLYLWLHV� DURXQG� WKH�

ZRUOG�LQ�JHQHUDO�DQG�LQ�9LHWQDP�LQ�SDUWLFXODU��

,Q� IDFW�� WKHUH�DUH�PDQ\�ELJ�GHDOV� LQ�9LHWQDP�

since�2005,�especially�in�banking�and�¿nance�
LQGXVWU\��

$FFRUGLQJ� WR� $IRODEL� �������� WKH� SULPDU\�

PRWLYHV� IRU� 0	$� DUH� FRVW� VDYLQJV� DQG�

UHYHQXH� HQKDQFHPHQW�� )LUPV� LQYROYHG� LQ�

M&A� activity� are� expected� to� bene¿t� from�
ODUJHU� HFRQRPLHV� RI� VFDOH� DQG� DFFUXH� PRUH�

revenue�through�the�effects�on�¿rm�size,�¿rm�
VFRSH� �WKURXJK� HLWKHU� SURGXFW� RU� JHRJUDSKLF�

diversi¿cation),�or�market�power.�Those�who�
DGYRFDWH�PHUJHUV�ZLOO� DUJXH� WKDW� WKH�PHUJHU�

ZLOO�FXW�FRVW�RU�ERRVW�UHYHQXHV�E\�PRUH�WKDQ�

HQRXJK�WR�MXVWLI\�WKH�SULFH�SUHPLXP��,VPDLO�HW�

DO����������0RUHRYHU��0	$�DFWLYLW\�LV�D�VRXUFH�

IRU�FRUSRUDWH�JURZWK��6DERR�DQG�*RSL��������

VXJJHVW�WKDW�PHUJHUV�DQG�DFTXLVLWLRQV�DUH�XVHG�

IRU� LPSURYLQJ�FRPSHWLWLYHQHVV�RI�FRPSDQLHV�
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Using�25�M&A�transactions� in�banking�and�¿nance� industry�during�the�period�2005-2013,�
we�examine�the�impact�of�partial�M&A�deals�on�performance�of�target�¿rms�in�banking�and�
¿nance�industry� in�Vietnam.�We�¿nd�that�most�of�M&A�transactions�in�banking�and�¿nance�
LQGXVWU\� LQ�9LHWQDP�DUH�SDUWLDO�WUDQVDFWLRQV��0RUHRYHU��LQ� WHUP�RI�SHUIRUPDQFH��WKH�SDUWLDO�

M&A�transactions�have�a�signi¿cant�negative�impact�on�ROE,�ROA,�and�EPS�of�the�target�
¿rms.��
.H\�ZRUGV��Partial�acquisitions,�banking�and�¿nance�industry.
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DQG�JDLQLQJ�FRPSHWLWLYH�DGYDQWDJH�RYHU�RWKHU�

¿rms� through� gaining� greater� market� share,�
EURDGHQLQJ� WKH� SRUWIROLR� WR� UHGXFH� EXVLQHVV�

ULVN��HQWHULQJ� QHZ�PDUNHWV� DQG� JHRJUDSKLHV��

DQG�FDSLWDOL]LQJ�RQ�HFRQRPLHV�RI�VFDOH�

7KHUHIRUH�� HYDOXDWLQJ� WKH� LPSDFW� RI� 0	$�

activities�on�¿rms’�performance�is�important.�
3HUIRUPDQFH� DQG� YDOXDWLRQ� HIIHFWV� GXH� WR�

M&A� are� dif¿cult� to� observe� because� the�
YLVLEOH� UHVXOW� PLJKW� EH� DFNQRZOHGJHG� RQO\�

DIWHU�D�ORQJ�WLPH�SHULRG��7KHUH�DUH�QXPHURXV�

VWXGLHV� LQYHVWLJDWLQJ� WKH� LPSDFW� RI� 0	$�

HYHQWV� RQ� WKH� SHUIRUPDQFH� RI� SDUWLFLSDQWV��

LQFOXGLQJ�<HK�DQG�+RVKLQR���������/RXJKUDQ�

DQG� 9LMK� �������� /LPPDFN� �������� 'DWWD� HW�

DO�� ������«� +RZHYHU�� WKHUH� LV� YLUWXDOO\� QR�

HPSLULFDO� HYLGHQFH� UHODWHG� WR� WKLV� WRSLF� LQ�

Vietnam.� This� study� aims� to� ¿ll� the� gap� by�
H[DPLQLQJ� WKH� LPSDFW� RI�0	$� DFWLYLWLHV� RQ�

Vietnamese�targets’�performance.

'XH� WR� WKH� UHVWULFWLRQV� IURP� 9LHWQDPHVH�

JRYHUQPHQW��PRVW�RI�WKH�0	$�WUDQVDFWLRQV�LQ�

banking�and�¿nance�industry�are�partial�deals.�
,Q�D�SDUWLDO�GHDO��D�EX\HU�FDQ�QRW�EX\�D�PDMRULW\�

VWDNH� RI� D� WDUJHW��$IWHU� WKH� SDUWLDO� GHDO�� WKH�

EX\HU� KROGV�D�QRQ�FRQWUROOLQJ� LQWHUHVW�RI� WKH�

WDUJHW�� 7KH� OLWHUDWXUH� VKRZV� WKDW� WKH� SDUWLDO�

0	$�WUDQVDFWLRQV�VKRXOG�QRW�KDYH�DQ\�LPSDFW�

RQ�WKH�SHUIRUPDQFH�RI�ERWK�EX\HUV�DQG�WDUJHWV��

+RZHYHU��LQ�FDVH�RI�9LHWQDP��WKH�SDUWLDO�0	$�

WUDQVDFWLRQV�VKRXOG�KDYH�D�SRVLWLYH�LPSDFW�RQ�

WKH�SHUIRUPDQFH�RI�WDUJHWV�VLQFH�RQH�RI�WKH�PRVW�

LPSRUWDQW�PRWLYDWLRQV� IRU� WKH� WUDQVDFWLRQV� LV�

WKH�FRRSHUDWLYH�PRWLYDWLRQ��6DOH�DQG�SXUFKDVH�

shares� of� Vietnamese� banking� and� ¿nance�
¿rms�mostly�occurred�collaboratively�in�order�
WR� VXSSRUW� WKH� GHYHORSPHQW� RI� HDFK� RWKHU��

0RUHRYHU�� WKH� PDMRULW\� RI� ELJ� WUDQVDFWLRQV�

KDV� WKH� SDUWLFLSDWLRQ� RI� DW� OHDVW� RQH� IRUHLJQ�

LQYHVWRU�� ZKR� KDV� H[SHULHQFH� LQ� PDQDJLQJ�

¿rms.�Therefore,�partial�M&A�events� should�
have�a�positive�impact�on�Vietnamese�targets’�
SHUIRUPDQFH��

7KH� PDLQ� REMHFWLYH� RI� WKLV� VWXG\� LV� WR�

DVVHVV� KRZ� SDUWLDO� 0	$� WUDQVDFWLRQV� DIIHFW�

performance� of� target� ¿rms� in� banking� and�
¿nance�sector�in�Vietnam�since,�among�leading�
sectors�of�the�economy,�banking�and�¿nance�
VHFWRU� LV� D� TXLWH� VHQVLWLYH� VHFWRU� WKDW� KDYH� D�

PDMRU�LPSDFW�RQ�WKH�VWDELOLW\�DQG�GHYHORSPHQW�

of� Vietnam� economy.�We� ¿nd� that� most� of�
M&A� transactions� in� banking� and� ¿nance�
LQGXVWU\� LQ�9LHWQDP� DUH� SDUWLDO� WUDQVDFWLRQV��

0RUHRYHU��LQ�WHUP�RI�SHUIRUPDQFH��WKH�SDUWLDO�

M&A�transactions�have�a�signi¿cant�negative�
LPSDFW�RQ�52(��52$��DQG�(36�RI�WKH�WDUJHWV��

2.�M&A�activities� in� banking� and�¿nance�
LQGXVWU\�LQ�9LHWQDP

8QGHU�WKH�JOREDO�FRPSHWLWLYH�SUHVVXUH��0	$�

DFWLYLW\�LV�RQH�RI�WKH�PRVW�LPSRUWDQW�VXUYLYDO�

VROXWLRQ� IRU� EDQNV�� 7KHUH� DUH� WKUHH� PDLQ�

reasons� for� the� ef¿ciency� and� effectiveness�
RI� WKLV� VROXWLRQ�� )LUVWO\�� 0	$� DFWLYLW\�

increases�operational�ef¿ciency�of� the�banks�
and� reduces� inef¿cient� functions.� Secondly,�
diversi¿cation� of� product� and� service� could�
EH� FUHDWHG� E\� PHUJLQJ� FRPSDQLHV�� :KLOH�

DGGLQJ� DGYDQFHG�RSWLRQV� IRU�FXUUHQW�SURGXFW�

DQG�VHUYLFH�OLQHV��EDQN�PDQDJHUV�FDQ�JHQHUDWH�

PRUH� UHYHQXH� IRU� WKHLU� EXVLQHVV�� 2WKHUZLVH��

V\QHUJLHV� UHODWLQJ� KXPDQ� UHVRXUFH� FDQ� DOVR�

EH� UHVXOWHG� IURP� 0	$�� DV� HPSOR\HHV� IURP�

LQYROYHG� FRPSDQLHV� ZLOO� EH� FRPELQHG� DQG�

WKH\�FDQ�VXSSRUW�HDFK�RWKHU��/DVW�EXW�QRW�OHDVW��

FRPSDQLHV� LQYROYHG� LQ� DQ� 0	$� GHDO� FDQ�

H[SDQG�WKHLU�EXVLQHVV�IURP�H[LVWLQJ�IDFLOLWLHV�
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DQG�GLVWULEXWLRQ�QHWZRUN�RI�WKH�WDUJHW�LQVWHDG�

RI� EXLOGLQJ� IURP� WKH� EHJLQQLQJ��ZKLFK� KHOSV�

VDYLQJ�WLPH�DQG�PRQH\��

,Q� RUGHU� WR� LPSURYH� HFRQRPLF� GHYHORSPHQW��

9LHWQDP� JRYHUQPHQW� KDV� VLPXOWDQHRXVO\�

FRQGXFWHG�UHIRUPV�IRU�WZR�HQWLWLHV��LQFOXGLQJ�

VWDWH�RZQHG� HQWHUSULVHV� DQG� EDQNLQJ� V\VWHP��

$FFRUGLQJ�WR�WKH�6WDWH�%DQN��9LHWQDP�KDV����

EDQNV� LQFOXGLQJ� �� VWDWH�RZQHG� FRPPHUFLDO�

EDQNV�� ��� MRLQW�VWRFN� FRPPHUFLDO� EDQNV�� ��

EUDQFKHV� RI� IRUHLJQ� EDQNV�� �� MRLQW�YHQWXUH�

EDQNV�DQG���ZKROO\�IRUHLJQ�RZQHG�EDQNV�

)LJXUH����%DQNLQJ�6HFWRU�&KDUWHUHG�&DSLWDO�

E\�7\SH��7KH�6WDWH�%DQN�RI�9LHWQDP�������

)LJXUH� ��� %DQNLQJ� 6HFWRU� $VVHWV� E\� 7\SH�

�7KH�6WDWH�%DQN�RI�9LHWQDP�������

There� are� commitments� to� open� ¿nancial�
PDUNHWV�ZKHQ�9LHWQDP�MRLQHG�:72�DQG�0	$V�

RFFXU� DV� D� SUHYDLOLQJ� WUHQG� LQ� EDQNLQJ� DQG�

¿nance� industry.� In� general,�M&A� activities�
in�Vietnam�banking�and�¿nance�industry�have�

VHYHUDO�LPSRUWDQW�FKDUDFWHULVWLFV��7KH�PDMRULW\�

RI�ELJ�WUDQVDFWLRQV�KDV�WKH�SDUWLFLSDWLRQ�RI�DW�

OHDVW�RQH�IRUHLJQ�LQYHVWRU��)RU�H[DPSOH��$1=�

LQYHVWHG�WR�6DFRPEDQN�DQG�+6%&�SXUFKDVHG�

VKDUHV� RI�7HFKFRPEDQN��0RUHRYHU�� WKH�PDLQ�

PRWLYDWLRQ� IRU� DOPRVW� DOO� WKH�0	$�GHDOV� LQ�

Vietnam� banking� and� ¿nance� industry� is� the�
FRRSHUDWLYH� PRWLYDWLRQ�� 6DOH� DQG� SXUFKDVH�

shares� of� Vietnamese� banking� and� ¿nance�
¿rms�mostly�occurred�collaboratively�in�order�
WR�VXSSRUW�WKH�GHYHORSPHQW�RI�HDFK�RWKHU��)RU�

H[DPSOH�� WHFKQLFDO� VXSSRUW� ZDV� FRQWUDFWHG�

EHWZHHQ�7HFKFRPEDQN�DQG�+6%&��'HXWVFKH�

%DQN� DQG� +DEXEDQN�� /HYHO� RI� PDQDJHPHQW�

LQ� 9LHWQDPHVH� FRPSDQ\� FDQQRW� PHHW� WKH�

FRRSHUDWLRQ� UHTXLUHPHQW� VR� 0	$� DFWLYLWLHV�

only�take�the�role�as�a�¿nancial�investment�or�
a�business�cooperation.�In�banking�and�¿nance�
LQGXVWU\�� IRUHLJQ� LQYHVWRUV� DUH� UHVWULFWHG� WR�

purchase� shares� that� are� not� exceeding� 30%�
WRWDO� VKDUH� RXWVWDQGLQJ� VR� DFTXLVLWLRQ� RI� WKH�

HQWLUH�FRPSDQ\�KDUGO\�KDSSHQV�0RUHRYHU��WKH�

SROLF\�IUDPHZRUN�IRU�0	$�DFWLYLW\�LV�ZHDN��

7KXV�� WKH� SDUWLFLSDQWV� LQ� 0	$� GHDOV� IDFHV�

dif¿culty�when�implementing�the�agreements�
and� it� is� also�dif¿cult� for�the� state�agency� to�
PRQLWRU�WKH�GHDOV�%DQN�YDOXDWLRQ�LV�D�FRPSOH[�

SUREOHP� IRU� LQYHVWRUV� DQG� EXVLQHVVHV� WR�

QHJRWLDWH�� ,Q� WHUP� RI� SXEOLFO\� WUDGHG� WDUJHWV��

0	$� DFWLYLWLHV� LQ� 9LHWQDP� EDQNLQJ� DQG�

¿nance�industry�can�be�summary�in�table�1.�

���+\SRWKHVHV��'DWD��DQG�0HWKRGRORJ\

�����+\SRWKHVHV�GHYHORSPHQW

7KH� REMHFWLYH� RI� WKLV� VWXG\� LV� WR� FRQGXFW� D�

GHVFULSWLYH� UHVHDUFK� LQ� RUGHU� WR� H[DPLQH� WKH�

GLIIHUHQW�EHWZHHQ�SUH�PHUJHU�DQG�SRVW�PHUJHU�

performance�of�target�¿rms�in�the�banking�and�
¿nance� industry� in�Vietnam.�As�can� be� seen�
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IURP�SUHYLRXV�OLWHUDWXUH�UHJDUGLQJ�WKH�HIIHFWV�

RI� PHUJHUV� DQG� DFTXLVLWLRQV�� 52(�� 52$��

DQG�(36�DUH�RIWHQ�FKRVHQ�DV� WKH�SUR[LHV� IRU�

¿rm’s� performance.� These� ¿nancial� ratios�
DUH�WKH�XVHIXO�PHWULFV�DQG�FDQ�SURYLGH�D�FOHDU�

representation�of�a�company’s�performance.�

ROE� indicates� how� pro¿table� a� company� is�
E\� FRPSDULQJ� LWV� QHW� LQFRPH� WR� LWV� DYHUDJH�

shareholders’� equity� in� order� to� measure�
KRZ� PXFK� WKH� VKDUHKROGHUV� HDUQHG� IRU�

WKHLU� LQYHVWPHQW� LQ� WKH� FRPSDQ\� DQG� WR�

VKRZ� ZKHWKHU� PDQDJHPHQW� LV� JURZLQJ� WKH�

company’s� value� at� an� acceptable� rate.� The�
higher�the�ratio�percentage,�the�more�ef¿cient�
PDQDJHPHQW�LV�LQ�XWLOL]LQJ�LWV�HTXLW\�EDVH�DQG�

WKH� EHWWHU� UHWXUQ� LV� WR� LQYHVWRUV�0HDQZKLOH��

ROA�offers�a�different�take�on�management’s�
effectiveness�by�revealing�how�much�pro¿t�a�
FRPSDQ\�HDUQV� IRU�HYHU\�GROODU�RI� LWV� DVVHWV��

which� indicates� how� pro¿table� a� company�
LV� UHODWLYH� WR� LWV� WRWDO� DVVHWV��7KH�52$� UDWLR�

Table�1:�List�of�target�¿rms�in�the�partial�M&A�deals�in�Vietnam�from�2005�to�2013

<HDU $FTXLUHU 7DUJHW 7UDQVDFWLRQ�YDOXH��PLO�91'�

���� 6WDQGDUG�&KDUWHUHG�DQG�$1=�%DQNLQJ�*URXS�/WG� $&% ������

���� 6WDQGDUG�&KDUWHUHG�3&/ $&%

���� /DR�9LHW�-RLQW�9HQWXUH�%DQN��/9%� %,'

���� $;$�6$ %0, ���������

���� +6%& %9+ ���������

���� 6XPLWRPR�/LIH %9+ ���������

���� *ROGPDQ�6DFKV &,, �������

���� 7DPD�*OREDO�,QYHVWPHQW�3WH��/WG &/*

���� 7KH�%DQN�RI�7RN\R�0LWVXELVKL�8)-�DQG�,)& &7* ����������

���� .LQK�'R�&RUS���.'&��DQG�6XPLWRPR�0LWVXL�)* (,% ���������

���� 'HXWVFKH�%DQN +$5

���� /277(�$VVHW�'HYHORSPHQW�&R�/7' +$5 ���������

���� %ULGJH�6HFXULWLHV +3& �������

���� ':6�)XQG�9LHWQDP�/WG 1%%

���� 3HWURYLHWQDP�,QVXUDQFH�&RUSRUDWLRQ��39,� 36, �������

���� 1LNNR�&RUGLDO 36, �������

����
7KDQJ�/RQJ�6HFXULWLHV�&R�/WG�DQG�6DLJRQ�+DQRL�

6HFXULWLHV�-6&
39&

���� *HUOLQJ�,QGXVWULH�9HUVLFKHUXQJ�$* 39, ���������

���� 9LQDFRPLQ�	�95* 6+%

���� $1=�%DQNLQJ�*URXS�/WG� 66, ���������

���� $1=�%DQNLQJ�*URXS�/WG� 67% �������

���� 0U��&KDQJ�+HQ�-XL��7$,:$1� 67% ���������

���� 0L]XKR�&RUSRUDWH�%DQN�/WG 9&% ����������

���� 9LHWQDP�,QYHVWPHQWV�)XQG� 91' ������

���� 6ZLVV�5H 915 ���������



5(6($5&+�21�(&2120,&�$1'�,17(*5$7,21

��(;7(51$/�(&2120,&6�5(9,(:1R������������

LOOXVWUDWHV�KRZ�ZHOO�PDQDJHPHQW�LV�HPSOR\LQJ�

the� company’s� total� assets� to� make� pro¿t.�
The� higher� the� return,� the� more� ef¿cient�
PDQDJHPHQW�LV��0RUHRYHU��(36�LV�WKH�SRUWLRQ�

of�a�company’s�pro¿t�that�is�allocated�to�each�
RXWVWDQGLQJ�VKDUH� RI�FRPPRQ� VWRFN�� VHUYLQJ�

as�an�indicator�of�the�company’s�pro¿tability.

8VLQJ� WKHVH� DFFRXQWLQJ� PHDVXUHV�� WKH�

following�hypotheses�areinvestigated:
+

�
:� the� partial� M&A� activities� signi¿cantly�

impact�the�ROE�of�target�¿rms

+
�
:� the� partial� M&A� activities� signi¿cantly�

impact�the�ROA�of�target�¿rms

+
�
:� the� partial� M&A� activities� signi¿cantly�

impact�the�EPS�of�target�¿rms

�����'DWD

This�study�examines�the�publicly�listed�¿rms�
RQ� ERWK� +26(� DQG� +1;�� :H� FRQVWUXFW� D�

VDPSOH� RI� ���0	$� WUDQVDFWLRQV� LQ� EDQNLQJ�

and�¿nance�industry�during�the�period�2005-
2013.� The� sample� includes� 21� target� ¿rms.
'XH� WR� WKH� IDFW� WKDW� LQIRUPDWLRQ� DERXW� VXFK�

WUDQVDFWLRQV� LV� RIWHQ� LQFRPSOHWH�� ,W� FDQ� RQO\�

EH� FROOHFWHG� IURP� UHSRUWV� E\� GDWD� FRPSDQ\��

VXFK�DV�6WR[3OXV�� IURP�DUWLFOHV�RQ�HFRQRPLF�

QHZVSDSHUV�DQG�PDJD]LQHV��RU�IURP�ZHEVLWHV��

VXFK�DV�FDIHI�YQ��

The�data�in�the�¿nancial�statements�of�target�
¿rms� is�used� to�compute�necessary�¿nancial�

indicators�in�the�analysis�of�¿rm�performance�
WR� GHWHUPLQH�0	$� HIIHFWV��7KH� WLPH� SHULRG�

IRU� GDWD� FROOHFWLRQ� LV� ZLWKLQ� �� \HDUV� EHIRUH�

DQG� DIWHU� WKH� HYHQW� \HDU� ZKHQ� WKH� 0	$�

WUDQVDFWLRQV�WDNH�SODFH�

�����0HWKRGRORJ\

We�use� two� sample�mean� –�comparison� test�
WR�H[DPLQH�WKH�VWDWLVWLFDO�UHODWLRQVKLS�EHWZHHQ�

SUH�DFTXLVLWLRQ�52(��52$�DQG�(36��DQG�SRVW��

DFTXLVLWLRQ� 52(� �52$� DQG� (36�� RI� WDUJHW�

¿rms�that�involved�to�partial�M&A�transactions�
in� banking� and� ¿nance� industry� in� Vietnam�
GXULQJ�WKH�SHULRG������������7KH�VWXG\�XVHG�

VHFRQGDU\� GDWD�ZKLFK�ZDV� FROOHFWHG� �� \HDUV�

SUH�WUDQVDFWLRQ� DQG� �� \HDUV� SRVW�WUDQVDFWLRQ�

from�the�¿nancial�statements�of�the�company.�
7ZR� WDLOHG� W�WHVWV� ZHUH� SHUIRUPHG� RQ� WKH�

FDOFXODWHG�PHDQV�WR�GHWHUPLQH�ZKHWKHU� WKHUH�

is�a�signi¿cant�difference�between�the�pre�and�
SRVW�WUDQVDFWLRQ�SHUIRUPDQFH�

���5HVXOWV

�����'HVFULSWLYH�VWDWLVWLFV

7DEOH���VKRZV�WKH�GHVFULSWLYH�VWDWLVWLFV�RI�52(�

for�the�whole�sample.�ROE�of�target�¿rms�in�
M&A� transactions� in� banking� and� ¿nance�
LQGXVWU\� LQ�9LHWQDP� DUH�SRVLWLYH� GXULQJ� SUH�

WUDQVDFWLRQ� DQG� SRVW�WUDQVDFWLRQ� SHULRGV��

7KHUH� LV�D�FRQVLGHUDEOH�GHFUHDVH�LQ�WKH�52(�

of�target�¿rms�from�the�pre-acquisition�period�
to� the� post-acquisition� period� .� Speci¿cally,�

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�52(�LQ�SUH�DQG�SRVW�DFTXLVLWLRQ�SHULRGV

52(��W ��� 52(��W ��� 52(��W �� 52(�W ��� 52(��W ���

0HDQ 21.38% 16.31% 14.55% 10.49% 12.53%
0HGLDQ 18.10% 15.24% 13.28% 9.39% 11.13%
6WG��'HY 14.89% 16.74% 11.71% 9.12% 13.79%
��2EV �� �� �� �� ��
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the�average�ROE�of�the�target�¿rms�decreases�
IURP�������SHUFHQW�DQG�������SHUFHQW�LQ�\HDU�

���DQG����� UHVSHFWLYHO\�� WR�������SHUFHQW�DQG�

������SHUFHQW�LQ�\HDU���DQG����UHVSHFWLYHO\�

7DEOH� �� DQG� �� SURYLGH� LQIRUPDWLRQ� DERXW�

52$� DQG� (36� IRU� WKH�ZKROH� VDPSOH�� )LUPV�

ZKLFK� DUH� SDUWLDO� DFTXLUHG� SHUIRUP� ZHOO� LQ�

general.� ROA� and� EPS� of� those� ¿rms� are�
SRVLWLYH�GXULQJ�ERWK�SUH�WUDQVDFWLRQ�DQG�SRVW�

WUDQVDFWLRQ� SHULRGV�� 6LPLODU� WR� WKH� WUHQG� RI�

52(��ZH�DOVR�FDQ�REVHUYH�D�GHFOLQLQJ�WUHQG�LQ�

ROA�and�EPS�of�target�¿rms�after�the�partial�
DFTXLVLWLRQV�

4.2.�Intra-¿rm�comparison
,Q� RUGHU� WR� LGHQWLI\� WKH� LPSDFW� RI� WKH�0	$�

events�on�the�performance�of�target�¿rms,�we�

XVH�6WXGHQW� W�WHVW�WR�H[DPLQH� WKH�GLIIHUHQFHV�

in�ROE,�ROA,�and�EPS�of�target�¿rms�before�
and�after�the�events.�Speci¿cally,�we�compare�
ROE,�ROA,�and�EPS�in� the�following�pairs:�
����������������������������������������DQG����������


�5HWXUQ�2Q�(TXLW\��52(�

According� to� table� 5,� there� is� a� signi¿cant�
difference�between�ROE�of�target�¿rms�in�the�
SUH�DFTXLVLWLRQ� DQG� SRVW�DFTXLVLWLRQ� SHULRGV��

7KH� DYHUDJH� GLIIHUHQFHV� EHWZHHQ� \HDU� ���

DQG���� ���DQG����� ��� DQG����DUH�����SHUFHQW��

�����SHUFHQW��DQG�������SHUFHQW��UHVSHFWLYHO\��

0RUHRYHU��WKH�GLIIHUHQFH�LQ�52(�EHWZHHQ�\HDU�

���DQG����LV�����SHUFHQW��7KHUH�LV�D�WHQGHQF\�

that�ROE�of�target�¿rms�decrease�after�being�
SDUWLDO�DFTXLUHG�DQG�WKH�GLIIHUHQFHV�DUH�KLJKO\�

signi¿cant.

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�52$�LQ�SUH�DQG�SRVW�DFTXLVLWLRQ�SHULRGV

52$��W ��� 52$��W ��� 52$��W �� 52$��W ��� 52$��W ���

0HDQ 5.53% 3.28% 3.65% 2.07% 2.11%
0HGLDQ 2.48% 1.97% 2.54% 1.99% 2.72%
6WG��'HY 6.16% 6.94% 4.98% 3.67% 7.65%
��2EV �� �� �� �� ��

7DEOH����'HVFULSWLYH�VWDWLVWLFV�RI�(36�LQ�SUH�DQG�SRVW�DFTXLVLWLRQ�SHULRGV

(36��W ��� (36��W ��� (36��W �� (36��W ��� (36��W ���

0HDQ ����� ����� ����� ����� �����

0HGLDQ ����� ����� ����� ����� �����

6WG��'HY ����� ����� ����� ����� �����

��2EV �� �� �� �� ��

7DEOH����7ZR�VDPSOH�PHDQ�FRPSDULVRQ�WHVW�IRU�52(

<HDU�������� <HDU��������� <HDU�������� <HDU��������� <HDU���������

10.87%*


�S ��������

8.78%



�S� ��������

6.8%



�S� ��������

7.8%


�S� ��������

3.97%
�S� ��������
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�(DUQLQJ�3HU�6KDUH��(36�

At�the�95�percent�con¿dence�level,�the�Student�
t-tests�show� that�the�EPS�of�target�¿rms� two�
year� before� the� transaction� are� signi¿cantly�
higher�than�that�of�target�¿rms�one�year�after�
WKH� WUDQVDFWLRQV� DQG� WKH� GLIIHUHQFH� LV� ������

9LHWQDPHVH� GRQJ��0RUHRYHU�� WKH�(36� RI� WKH�

target� ¿rms� two� year� before� the� transaction�
also� signi¿cant�higher� than� that�of� the� target�
¿rms� two� years� after� the� transactions.� The�
GLIIHUHQFH� LV� ���� 9LHWQDPHVH� GRQJ� DQG�

signi¿cant�at�10�percent�level.
7DEOH����7ZR�VDPSOH�PHDQ�FRPSDULVRQ�WHVW�IRU�(36

<HDU�������� <HDU��������� <HDU�������� <HDU��������� <HDU���������

�����



�S� ��������

���


�S� ��������

���

�S� ��������

���

�S� ��������

���



�S� ��������

���&RQFOXVLRQV

7KH� OLWHUDWXUH� DERXW� WKH� LPSDFW� RI� 0	$�

events� on� ¿rms’� performance� shows� mixed�
UHVXOWV�� 1XPHURXV� VWXGLHV� FRQFOXGH� WKDW�

¿rms� improve� performance� after� M&A�
WUDQVDFWLRQV��+RZHYHU��VHYHUDO�SDSHUV�LQGLFDWH�

that�performance�of�¿rms�reduces�after�M&A�
WUDQVDFWLRQV��7KH�PDLQ�REMHFWLYH�RI�WKLV�SDSHU�

LV�WR�H[DPLQH�WKH�LPSDFW�RI�0	$�HYHQWV�RQ�WKH�

performance�of�the�target�¿rms�in�banking�and�
¿nance� industry� in�Vietnam� over� the� period�
�����������,Q�SDUWLFXODU��ZH�H[DPLQH�ZKHWKHU�

there� is� a� signi¿cant� change� in� performance�
of� target� ¿rms� when� comparing� the� pre-
WUDQVDFWLRQ�DQG�SRVW�WUDQVDFWLRQ�SHULRGV

8VLQJ� DFFRXQWLQJ� PHDVXUHV�� QDPHO\� 52(��

52$� DQG� (36�� ZH� VKRZ� HYLGHQFH� WKDW�

WDUJHWV� LQ� SDUWLDO�0	$� WUDQVDFWLRQV� H[KLELW�

a� signi¿cantly� lower� performance� after�
WKH� HYHQWV�� 7KHUH� LV� D� WHQGHQF\� WKDW� 52(��

ROA,�and�EPS�of�target�¿rmsdecrease�after�
EHLQJ� SDUWLDO� DFTXLUHG� DQG� WKH� GLIIHUHQFHV�

are� highly� signi¿cant.� The� results� are� in�
OLQH� ZLWK� WKDW� LQ� 5DYHQVFUDIW� DQG� 6FKHUHU�

(1989)�who�examined�¿nancial�performance�
of� target� ¿rms� during� 1957-1977� in� US.�
7KH\� LQYHVWLJDWH� ����� OLQHV� RI� EXVLQHVV� E\�

US�manufacturing� companies� and� ¿nd� that�
PHUJHUV�KDYH�VXEVWDQWLDO�QHJDWLYH�LPSDFW�RQ�

the�post-merger�pro¿tability.�

6LQFH�WKH�EX\HUV�PRVWO\�DUH�IRUHLJQ�LQYHVWRUV��

the� results� imply� that� ¿rms� in� banking� and�
¿nance�industry�in�Vietnam�react�negatively�to�


�5HWXUQ�2Q�$VVHWV��52$�

6LPLODU�WR�WKH�UHVXOWV�IRU�52(��WKHUH�LV�DOVR�DQG�

declining�trend�in�term�of�ROA�of�target�¿rms�
LQ�SDUWLDO�DFTXLVLWLRQ�WUDQVDFWLRQV��7KH�52$�RI�

target� ¿rms� two�years� before� the� transaction�

are� signi¿cantly� higher� compared� to� that� of�
target�¿rms�after�the�transactions.�The�average�
GLIIHUHQFHV�EHWZHHQ�\HDU����DQG�������DQG�����

���DQG����DUH������SHUFHQW�������SHUFHQW��DQG�

�����SHUFHQW��UHVSHFWLYHO\���

7DEOH����7ZR�VDPSOH�PHDQ�FRPSDULVRQ�WHVW�IRU�52$

<HDU�������� <HDU��������� <HDU�������� <HDU��������� <HDU���������

3.46%



�S� ��������

3.42%



�S� ��������

0.97%


�S� ��������

1.21%
�S� ��������

1.17%



�S� ��������
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WKH� SDUWLFLSDWLRQ�RI� IRUHLJQ�VWRFNKROGHUV��2Q�

WKH�RWKHU�KDQG��DQRWKHU�SODXVLEOH�H[SODQDWLRQ�

is� that�¿rms� in�banking�and� ¿nance� industry�
LQ�9LHWQDP� UHDOL]H� D� GHFOLQLQJ� WUHQG� LQ� WKHLU�

SHUIRUPDQFH� DQG� WKH\� DUH� LQWHUHVWHG� LQ� WKH�

SDUWLFLSDWLRQ�RI�IRUHLJQ�LQYHVWRUV��7KH\�H[SHFW�

WKDW�WKH�H[SHUWLVH�RI�IRUHLJQ�LQYHVWRUV�ZLOO�KHOS�

the� ¿rms� to� overcome� the� declining� trend.�
0RUH�VWDWLVWLFDO�WHVWV�VKRXOG�EH�GRQH�WR�WHVW�WKH�

VHFRQG�H[SODQDWLRQ�ZKHQ�GDWD�DUH�DYDLODEOH�q
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