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Yéu cau cua chwong

Hiéu dwoc khai niém M&A, M&A qua bién gidi
Phan biét dwoc cac hinh thirc M&A khac nhau
Hiéu dwoc cac phwong thirc tai ciu tric doanh
nghiép trong M&A

Hiéu dwoc loi ich cla viéc thuc hién M&A
Hiéu dwoc déng co cuia M&A qua bién gidi

Cau hoi on tap

Cau héi 1: Mua lai va sap nhap la gi? Néu vi du vé hoat d6ng mua
lai va s&p nhap?.

Cau héi 2: Néu 2 ly do c6 thé khién M&A 1a phwong thirc tham
nhap phd bién hon tai cac nuwéc phat trién so véi cac nwéc dang
phét trién?

Cau héi 3: LAy vi du vé hoat ddong M&A theo chiéu doc, theo chiéu
ngang va té hop tai Viét Nam. Cho biét muc tiéu cta cac cong ty
trong céc thwong vu cu thé nay.

Cau héi 4: C6 céc cach tai cAu tric doanh nghiép nhw thé nao trong
hoat dong M&A? Cac céch thirc nay phu hop véi nhivng doanh
nghiép cé dac diém nhw thé nao? Cho vi du.
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8.1. Khai niém M&A (merger & acquisition)

Mua lai (acquisition): Mua lai doanh nghiép la viec mét doanh nghiép
mua toan bd hodc mét phan tai san ctia mot doanh nghiép khac da
dé kiém soat, chi phéi toan bdé hodc mét nganh nghé ctia doanh
nghiép bi mua lai;

Sap nhap (Merger) doanh nghiép la viéc mét hodc mét sé doanh
nghiép chuyén toan bo tai san, quyén, nghia vu va loi ich hop phap
cta minh sang mét doanh nghiép khac, déng thdi chdm dit hoat
dong cua doanh nghiép bi sap nhap.

Hop nhét doanh nghiép (consolidation) 1a viéc hai hodc nhiéu doanh
nghiép chuyén toan bo tai san, quyén, nghia vuu va loi ich hop
phap ctia minh dé& hinh thanh mét doanh nghiép méi déng thoi
cham duit sw tén tai ctia cac doanh nghiép bi hop nhat.

M&A qua bién gidila hoat ddng mua lai va sap nhap dwoc tién
gitra c&c chu thé & it nhét hai quéc gia khac nhau.

Cac kénh M&A qua bién gi&i

BP-Amoco (1998)
Daimler-Chrysler (1988)

Japan Tobacco — RJ
Reynolds International (1999)

Wal Mart — ASDA Group
1999

( )
M%A qua Toyota — Toy(c;l;igl;ﬁ)olor Thailand
oien gor i Honda — Honda car

Manufacturing (Thailand)

Vodafone — AirTouch
Communication (1999)

Mannesmann — Orange
(1999)

Nhém cac nha dau tw tir Tay
Ban Nha — Telebras (1998)

Nhom céc nha BT tr Y — NH
trong nwéc Polska Kasa Opiek (1999
Mua |ai cac Ripplewood
DN bj quéc
hivu héa
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Cac giai doan phat trién manh cua M&A

Lan séng th& nhat: 1897-1904: M&A theo chiéu
ngang

Lan séng thir 2: 1916-1929: M&A theo chiéu doc
Lan song thir 3: 1965-1969: M&A hon hop

Lan séng thir 4: 1981-1989: M&A thu dich

Lan séng thir 5: 1992-2000: M&A qua bién gidi
Lan séng thi 6: 2003-2008: ¢6 dong nang dong,
von tw ¢6 cua tw nhan, vay ng

Figure 1.6. Values of cross-border M&As and their ratio
to world GDP, 1987-2001
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Source: UNCTAD, FDI/TNC and cross-border M&A databases.
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Figure 111, Value and number of cross-border M&As and greenfield FOI projects, 2007-May 2011
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Table V1. Cross-border ME&A=, by percentage
ownership, 1987 -199%9

(FPercentage of the total number of deals)

Croass-bondar acoqguisitions
Mors

Croas-
Total bordar Full than
Year MA&As* mergers Total [(100%) S0%  10-49%
1987 100 4.2 a4 .1 vo.1 8.7 15.3
1988 100 2.9 as5.8 T2.4 a.7 13.8
19859 100 3.2 895.6 69.1 10.9 15.8
1990 100 2.1 98.5 67.4 11.8 17.3
1991 100 0.8 o98.6 54 .1 14.5 19.9
1992 100 0.8 a8 .8 B82.5 16.9 19.1
1993 100 0.5 99.1 B51.2 17.2 20.6
1994 100 0.5 a5.68 &a0.4 16.7 21.5
1995 100 1.2 a5.0 50.8 17.9 20.5
1996 100 1.1 a5.4 &61.2 17.2 20.1
1997 100 1.7 ar.5 54.8 16.3 16.3
1998 100 1.8 ar.5 858.3 14.7 14.5
1999 100 2.3 985.9 B65.3 15.4 16.2

Sowsres UINGCTAD, cross-bordar MES databaseae, based on data
from Thomseson Financial Securities Data Company.

= Includas tha daals in which acgquirars acguira tha whala
mmaAaining intarast of thair faraign affiliatas.
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8.2. Phan loai M&A

« 8.2.1. Theo quan hé trong day chuyén san xuat
kinh doanh
— M&A theo chiéu ngang
— M&A theo chiéu doc
— M&A hén hop
« 8.2.2. Theo cach thirc tai tro
— M&A mua lai
— M&A sap nhap
« 8.2.3. Theo thién chi ctia cac bén
— M&A than thién
u dich

Horizontal M&A
M&A theo chiéu ngang

Competitor <= Competitor
La lién két gitra cac déi tha canh tranh
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Horizontal M&A
M&A theo chiéu ngang

« Phét trién manh trong cac nganh: duoc, 6
t6, dau khi va mot sé nganh dich vu

Vertical M&A
M&A theo chiéu doc

(-Hai dang:
€Backward
€«Forward

Raw Components Automobile Automobile
Automobile

retail (dealers)

(Ha nguén)
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Backward vertical M&A

« Avon mua lai mét sé hang my pham

Forward vertical M&A

* News Corporation mua lai DirectTV
— DirectTV la céng ty truyén hinh qua vé tinh.
Nho mua cong ty nay ma News Corporation
c0 thé phat nhiéu chwong trinh truyén hinh
hon: tin tire, giai tri, tro choi, ...
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Conglomerate M&A

» Mua lai va sap nhap gitra cac cong ty khac
nganh

* Muc tiéu ctia nhirng vu sap nhap nhw vay |
dang hoa, va chung thuwdong thu hat sw cha
cua nhirng cong ty c6 lvgng tien mat 1&én

da

é’
y

FCURE IV.2

World cross-horder
M&As, by type
(horizontal, vertical,
conglomerate),*
1987-1999
(Percentage of the total
valuel

Source |UNCTAD, cross-
border MAA databasa
(based on data from
Thamsan Finanzial

Sacurities Data Company). 1357 1988 1980 1990 1991 19921993 1984 19951996 1997 1998 1999

3 Rar tha definition of
@=ch typs of M&As, sas
annax tabla AIV1.
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8.2.2. Theo cach thirc tai tror

* Mua lai
« Sap nhap
 Hop nhat

8.2.3. Theo thién chi ciua cac bén

* M&A than thién
« M&A thu dich
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M&A than thién

* Air France and KLM : Air France — KLM
Group

M&A thu dich

(1) BHP Billiton chao mua Rio Tinto v&i gid 188 triéu
USD,

(2) RBS (cung v&i Santander va Fortis) mua ABN AMRO
v&i gia 98 triéu USD,

(3) E on’s tra gia 82 triéu USD dé mua Endessa,

(4) France Telecom tra gi4 47 triéu USD dé mua
TeliaSonera

(5) Xstrada tra 43 triéu USD dé mua Anglo American of
$43 billion.

(6) Microsoft tra 42 trieu USD dé mua Yahoo.
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M&A thu dich

FIGURE IV4

Share of hostile take-

overs in cross-horder Value Number
M&As, 1987-1999 2 =l

(Percentage of total) il o =
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Source. UNCTAD, crose. =y
border MA&A database : — =
basad on data f 0 0.0

Aser: on Cat Irom 1BE7 1980 1989 1990 1991 1892 1997 1994 1995 1996 1897 1998 1909

Themson Financial
Securities Data Company);
and annex table AV.3,

8.3. Cac phwong phap tién hanh M&A

8.3.1. Ban céng ty con (sell-off)

8.3.2. Chao ban ¢6 phan ra cong ching
(Equity carve-out)

8.3.3. Phan bé cé phiéu ca cdng ty con

(Spinoffs)
8.3.4. Phat hanh cé phiéu theo Iinh vuc
(tracking stock)
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8.4. Dong co.cua M&A qua bién gidi

Toc do
Tim kiém tai san chién lwoc

Mé& rdng thi trwdng, tang cwong vi thé trén
thi trwdng

Tang hiéu qua nho xung lwc

Tang qui mé

Ba dang hoéa va phan tan ruai ro

Bong co tai chinh

n

8.5. Nhirng nhan t6 cia méi trwong tac
dong den M&A qua bién gi&i
« Thay déi vé céng nghé
« Thay déi méi trwdng luat phéap va chinh
sach
— Thay dbi chinh sach vé M&A qua bién gioi
— Thay dbi khac vé luat phap va chinh sach
- Thay dbi cla thj trwong von
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HGURE V.1
The driving forces of cross-horder M&As

Craaha‘::rdar Changas In the global anvironment:

activity

N New business opportunities

and riaks

Firms undertake M&As in order to:

® Access strateglc proprietary assets

Gain market power and market
dominance
Achleve synergy gains
Becoma largar
Diversify and apread riaks

Strateglc reaponses by firms to defend Exploit financlal opporiunities

and anhance thalr competitive positiona Reap personal benefits

In a changing anvirenment.

and fo do it fast!

D e
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