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TUNB QUAN BANG CHUNG THUC NGHIEM VE TAC BONG

CUA THONG BAO M&A BEN GIA CO PHIEU CONG TY MUA

DAO NGUYEN PHI', TRINH VAN SON?

Tém tit

Mua ban va sap nhap doanh nghiép (M&A) la mdt sy kién théng tin quan trong, ¢6 kha néng tao
ra phan (mg tac thdi trén thj truong ching khodn. Nghién ctru ndy téng hop va phén tich cé hé
théng céc bang chimg thuc nghiém vé téc ddng ngdn han cia théng bdo M&A dén gia cé phiéu
cdng ty mua tai céc thj truong ching khoén. Dya trén khung ly thuyét tich hop giGra Ly thuyét Thj
truong hiéu qua, Ly thuyét Tin hiéu va Ly thuyét Chi phf dai dién, két qué tbng quan cho théy,
phan (g cua thj trwdng déi véi cong ty mua mang tinh khéng déng nhét, phy thubc chét ché
vao murc db hiéu qua théng tin, chéat luveng thé ché va dac diém cua thuong vy. Trén co sé& dé,
céc tac gid dé xuat mét sé dinh hudéng nghién ciru thye nghiém pha hep véi bbi cénh thj trudng
churng khoan Viét Nam.

Tir khéa: Mua ban va sap nhép (M&A), phén (ng thj trudng, gia cd phiéu, coéng ty mua, bang ching
thure nghiém

OVERVIEW OF EMPIRICAL EVIDENCE ON THE IMPACT OF M&A ANNOUNCEMENTS ON
ACQUIRING FIRMS’ STOCK PRICES

Abstract

Mergers and acquisitions (M&A) constitute significant informational events that can trigger immediate
reactions in stock markets. This study provides a systematic synthesis and analysis of empirical
evidence on the short-term impact of M&A announcements on the stock prices of acquiring firms
across different equity markets. Drawing upon an integrated theoretical framework that combines the
efficient market hypothesis, signaling theory, and agency cost Theory, the review findings indicate
that market reactions to acquiring firms are heterogeneous and strongly contingent upon the level
of informational efficiency, institutional quality, and deal-specific characteristics. Based on these
insights, the authors propose several directions for future empirical research tailored to the context of
the Vietnamese stock market.

Keywords: Mergers and acquisitions (M&A), market reaction, stock prices, acquiring firms, empirical

evidence

Ngay nhén bai: 07/02/2026; Ngay hoan thién bién tap: 20/3/2026; Ngay duyét dang: 24/3/2026

GIO1 THIEU

Trong bdi canh toan cAu héa va canh tranh ngay
cang gay gat, M&A doanh nghiép da tr& thanh mot
chién lwgc tang trwdng quan trong, gép phan tai
cau trdc nganh, mé réng quy md va nang cao ning
l,c canh tranh cGia doanh nghiép. Bén canh céac tac
dong dai han dén hiéu qua hoat dong va céu truc thj
teong, thong bao M&A con duge xem 1a mét sy kién
thdng tin c6 y nghTa dac biét, cd kha nang tac ddng
i théri dén ky vong ctia nha dau tw va gia cd phiéu
én thj trwd'ng chrng khoan.

Theo Ly thuyét Thj trwéng hiéu qua, gia cd phiéu
Phan anh nhanh chéng va day 4 cac théng tin méi,
bao gdm ca thong bao M&A (Fama, 1970). Dudi géc
00 Ly thuyét Tin hiéu, quyét dinh cong bé mét thuong

vu M&A cé thé dugc nha dau tw dién gidi nhw tin hiéu
vé trién vong tang tredng, nang lwc quan tri va kha
nang tao gia trj cdng hwdng cua doanh nghiép mua
lai (Spence, 1973). Ly thuyét Dai dién lai nhan manh
kha nang ton tai xung ddt loi ich gitra nha quan ly
va cd déng, khién mdt s6 thwong vu M&A phan anh
déng co md rdng quy md hoic gia ting quyen lyc
hon 14 t6i da hoa gia tri cd dong (Jensen & Meckling,
1976). Sy song hanh cia cac co ché ly thuyét nay
khién phan (ng cla thj trudng ddi véi thdng bao
M&A, dac biét 1a déi véi cdng ty di mua, tré thanh mot
van d& thye nghiém phirc tap va chua cd két luan
thdng nhat.

Cac nghién ciru thye nghi@m tai cac thj tredng
phat trién da hinh thanh mot két luan twong ddi on
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