Co hoi thau tém chubi gia tri toan cau thong
qua hoat dong mua ban va sap nhap coéng ty
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Khiing hodang kinh té thé gici khién nhiéu cong ty da quéc gia ldm vao tinh trang kho
khan, do dé gid cé phiéu cua cdc cong ty nay troé nén ré hon. Vi vay, thau tom chuoi
gid tri toan cdu qua mua bdn vé sdp nhdp (M&A) tro thanh xu hiedng noi bat. Bai

viét nay nghién citu xu hudng thau tém chuoi gia tri toan cau, qua dé néu mot so goi

¥y chinh sdch cho Viét Nam.

~ A | X A e _sr . + A
1. Mt so van de vé chuoi gia tri toan cau

‘Chudi gia tri l1a chudi cac hoat déng dé san
xudt ra san pham nhu thiét ké, thu mua vat tu,
san xudt ra san pham, tiép thi, phan phdi va cac
dich vu hau mai. ChUOl gia tri cling la “chudi”
két ndi ngum san xuat véi nguol san xudl
ngudi san xudt véi ngudi tiéu dung. Mdi hoat
dong trong chudi sé tao ra mot gia tri nhét dinh
cho san pham cudi cung. Theo nghia rong hon,
chudi gié tri 1a phitc hgp nhitng hoat dong do ca
bén trong va bén ngoai cong ty thuc hién (nha
san xudt so cap, nha lap rap, nha cung tng dich
vu...) dé san xudt ra mot hang héa hay dich vu

nao dé. Quy trinh san xuit mdt san pham va

dich vu tién hanh theo mot trat wr day du cac
hoat dong tao gid tri gia tang cén thiét dé dua
san pham chuyén tir khai niém dén thiét ké, tim
kiém nha cung ung, ché tao cac bd phan linh
kién, lép rap, khai thac thi truong, Liép thi, phan

* Pai hoe Kinh té - PH Qubc gia Ha Nji
** Pai Truyén hinh Viét Nam

phdi va hd trg cho ngudi tiéu ding cudi clng.
Cach tiép can theo nghia rong khong xem xét céc
hoat dong do mot doanh nghiép duy nhét tién
hanh, ma bao gdm ca cdc mbi lién két nguoc,
xu6i cho dén khi mot san phim dugc san xuat va
duoc két ndi t6i ngudi tidu dung cudi cing.

Nhu vdy, mot chudi gia tri gdm toan b céc
hoat dong dé tao ra mot san pham tir khau phat
minh dén khi ban ra thi trudong va céc dich vu
hau ban hang c¢6 lién quan t&i san pham do.
Nhi’rng hoat dong chinh trong chudi gia tri hao
gbm: thiét ké, san xuat marketing, phan th va
cac dich vu cung cap cho khach hang cudi cung.
Chudi gia tri ¢ thé duoc tao ra béi mot cong ty
va ciing ¢6 thé duoc tao ra boi nhiéu cong ty
khac nhau. Cac hoat dong trong chudi gid tri
khong chi bao gdbm ca hoat dong san xuit hang
hoa hiru hinh ma con bao gém cac hoat dong
dich vu. Mét sb nha nghién ctru chia ChLILSi gia
tri thanh chudi gia tri gian don va chudi gia tri
m¢& rong. Chudi gia tri gian don duoc hiéu nhu
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la chudi cta cac hoat dong co ban tir diém dau
dén diém cubi cua mot san phdm, vi du thiét ké,
san xudt, phan phdi va tiéu dung. Chudi gi4 tri
mé rong 1a chudi chi tiét hoa cac hoat dong co
ban trong chudi gié tri gian don, mirc do chi tiét
hoa cac hoat ddng co ban cang cao cang cho ta
thdy su tham gia ctia cdc thanh vién trong chudi.
Chudi gia tri ¢6 thé dién ra trong mot pham vi
hep nhung ciing c6 thé dién ra & pham vi toan
cdu. V&i chudi gia tri dién ra trén pham vi toan
chu duoc goi 1a chudi gia tri toan cau. Thong
qua chudi gia tri toan cdu, cdc cong ty xuyén
qubc gia chuyén mén hoéa cac khdu trong qua
trinh san xuit nham tan dung loi thé so sanh va
dat chi phi san xudt thap nhat. Chinh vi vay, céc
cbng ty xuyén qudc gia 1a nhitng chu thé di tién
phong trong viéce thiét lap, quan ly va diéu hanh
hiu hét céc chudi gia tri toan cau trén toan thé
gioi. Céac cc")ng ty xay dng nha may san xut
mot san pham tai mot qubc gia nhng lai nghién
ctru, thiét ké san phdm & mot quéc gia khac, va
mang thanh phidm ban ra thi truong toan cau.
Viéc thiét 1ap, quan ly va diéu hanh chudi gia tri
phirc tap hon khi cac cong ty ky céac hop dong
thué cac cong ty'bén ngoai thuc hién mdt s6
khédu hoac cung cap mgt so dich vu trong qua
trinh san xuét san pham, vi du thué nguon luc
bén ngoai (outsourcing), chuyen mot sb hoat
dong ra nudc ngoai (offshoring), thué nha san
xuat thiét ké gbc (ODM), thué nha san xuat san
phim gbc (OEM), ky céc hop ddng véi cac nha
thdu phu (sub-contractors)...

Vé co ban, mdt chudi gia tri dugce chia thanh
ba giai doan chinh. Thuong nguén gém cac
cong doan nghién ciru va trién khai (R&Ds),
thiét k&, san xuét cac bd phan linh kién chinh.
Trung ngudn gdm céng doan lap rap, gia cong.
Ha ngudn 1a tiép thi, xdy dung mang luéi luu
thong, khai thac va tiép cén thi truomg. Trong
mdt chudi gia tri, gia tri gia ting duoc tao ra
nhiéu nhat & nhimg khau nhu R&D, marketing,
thiét ké va phan phdi, con khau san xuat, gia
cong va lap rép 1a khau tao ra gia tri gia ting
thdp nhdt. Chinh vi 1y do ndy, céc cong ty

xuyén qudc gia cia cdc nudc phat trién véi
thuong hiéu ndi tiéng thé gidi thuong tap trung
vao cac khéu tao ra gia tri gia tdng cao, con
nhing khau tao ra gia tri gia ting thap thuong
duoc chuyén ra nude ngoai, trong dé chu yéu la
chuyén cho céc doanh nghiép noi dia cua céc
nude dang va kém phét trién.

Trong chudi gia tri toan cdu khong thé khong
nhéc t6i 3 dac diém quan trong. Thir nhdt, chudi
gia tr] toan clu tao ra lién két gilta cdc doanh
nghiép cua cdc qudc gia khac nhau théng qua
kha ning hop tac lam viéc trong chudi. Dic
diém nay doi hoi nhitng nguoi quan ly chudi gia
tri phai c6 chinh sach diéu phbi t6t dé dua ra
nhitng quyét dinh kip thoi qué trinh vén hanh
cta chudi. Thir hai, tit ca cac khau trong chudi
gia tri toan cdu déu ludn phai dugc tudn theo
mdt tidu chuén va ludn can dugc cai tién dé co
thé tang kha nang canh tranh voi céc chudi
khac. Thir ba, chudi gia tri toan cau thanh cong
khi lgi nhuén trong chudi duoc chia sé mét cach
hop 1y cho cac bén tham gia vao chudi dé cac
bén tham gia c6 thém dong luc phat huy hét vai
trd ctia minh trong chudi.

2. Thue trang thiu tém chudi gia tri théng
qua M&A

Tu viéc xem xét ban chit va dic diém vé
chudi gia tri ¢6 thé nhan thiy, viéc xdy dung
thanh cong mot chudi gia tri hiéu qua la khong
hé don gian va co hdi dé cac cong ty ndi dia cia
céc quic gia dang phét trién nhu Viét Nam c¢o
thé thiét 1ap va diéu hanh nhimg chudi gia tri
hiéu qua trén quy md toan cau 1a vb cung khé
khan. Do do, thay bang viéc xdy dung mot
chudi gia tri mdi, cac cong ty ndi dia cua cac
qubc gia dang phat trién hoan toan c6 thé thau
tom mot chudi gia tri toan cau da c6 sin thong
qua hinh thic sap nhép va mua lai cong ty.
Nhiéu cong ty n01 dia ciia mot s6 quoc gla maot
thoi tirng bi xep vao danh sach cac quoc gia
dang phat trién nhu Han Quéc, Singapore, Dai
Loan...da st dung hinh thic M&A cong ty dé
thdu tom nhig chudi gia tri toan cau c6 sin va
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quan ly, diéu hanh hiéu qua. Gan day nhét,
nhiéu doanh ng,hiep Trung Qubc da di theo con
duong nay dé thau tém nhiing chudi gia tri
trong mot s6 nganh nhu Cong ty dién tir Lenovo
Trung Qubc mua lai thuong hiéu méay tinh xach
tay ndi tiéng IBM cua My, hay truong hop
Cong ty 6 t6 Thugng Hai ctia Trung Qudc mua
lai Cong ty san xuat 6 t&6 MG Rover cua Anh,
hay Cong ty san xut thiét bi gia dung 16n nhit
Trung Quoc Haier mua lai cac chi nhanh cong
ty xuyén quoc gia ¢6 san pham lién quan t6i ho
tai Trung Qude, hay nhu Ngan hang 16n nhét
Trung Quédc ICBC ciing da chi ra 5,6 ty USD dé
mua 20% c6 phin cia ngén .hang Standard
Bank ctia Nam Phi véi muc dich thiét 1ap mot
mang ludi cung cap dich vu cho céc c¢ong ty dau
khi va khai mé Trung Quéc dang hoat dong tai
Nam Phi... Day cling chinh 1a co hdi gitp cac
qudc gia dang phat trién dinh vi lai vai tro6 cua
minh trong ban dé kinh té thé gidi, gitp cac
quéc gia nay ting kha nang canh tranh, quang
bé hinh anh qude gia... Do viy, cac ¢ong ty ndi
dia hang dau cua Viét Nam hoan toan ¢6 thé sir
dung hinh thirc sap nhap va mua lai. Thong qua
hinh thirc sap nhap va mua lai, cac cong ty sé& ¢6
co hdi mo rong nhanh chong hoat dong ra thi
truong nudce ngoai, giam chi phi va thoi gian
xdy dung mot chudi gia tri m&i ma chua chic
¢6 hiéu qua bang chudi gid tri da c6 sin cua
cac cOng ty xuyén quoc gia. Viéc thau tom
mot chudi gia tri toan cau cua cac cong ty noi
dia ¢6 thé la: i) M&A theo chiéu ngang
(Horizontal M&A - gitta cac cdng ty canh tranh
trong cung nganh) Hinh thire nay bi tac dong
boi sy phat trién cua cong nghe va qua trinh tu
do hoa ‘[hll’O'ng:, mai. N6 khién cdc cong ty thu’C
hién tai co céu nganh trén pham vi toan cau
bing cach hop nhat cac n&uon luwe. Cac cong ty
sap nhadp va mua lai nham hudéng tédi muce dich
hiép luc va ¢6 duge thi phan 16n hon. Nhitng vu
mua lai va sdp nhap theo hinh thic nay thuéng
dién ra trong nhimg nganh cbng nghiép dién
hinh nhu duge phidm, xang diu, 6 o, va cac
nganh cong nghiép dich vu; ii) M&A theo chicu
doc (Vertical M&A - gifta cac cong ty c¢6 quan
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hé voi tu cach la nguoi mua, nguoi ban va nha
cung cap va khach han;.,) Hinh thirc nay xay ra
khi cac cong ty mudn giam thiéu chi phi glao
dich hay khi cong ty khong chic chin vé loi
nhudn ¢6 duge trong mang ludi san xudt. Cac vu
mua lai va sép nhép trong truong hop nay thuong
dién ra gitta cong ty voi cac nha cung cap cac linh
kién, phu liéu cho ho. Tir giita nhng nam 1990,
tim quan trong clia M&A theo chiéu doc ngay
mot tang Ién do su phat trién cua mang ludi san
xudt toan cdu; iii) M&A két hop (Conglomerate
M&A - gifta cac cong ty trong cac linh vuc khac
nhau dudi hinh thic tdp doan). Hinh thic nay
duoc thue hién nhim da dang héa rui ro va tro
nén kha phd bién tir sau thdi ky bung nd cua
M&A vao cudi nhimg nam 1980.

Hi¢n nay, tai Viét Nam, s6 vu mua lai va sap
nhdp dang tang truong nhanh chéng. Theo
nghién ctru cua Pricewaterhouse Coopers Viét
Nam va Thomson Reuters, muc tang truong gia
tri giao dich M&A cua Viét Nam da cao hon
muic nam 2008 la 2%, voi gia tri la 1,138 ty
USD, trong dé. gid tri hop dong ma cac cong ty
nudc ngoai mua va sap nhdp cac cong ty Viét
Nam ting 18%. S6 hop dong giao dich dat 295,
tang 77% so v&i nam 2008, trong d6, dang cha
y 1a s6 hop ddng gifra cac cong ty trong nudc
ting 133%, 1én 200 hop dong. C6 thé thay,
trong may nam qua, so luong hop dong M&A &
Viét Nam tang kha nhanh, nhung van con cach
b1t kha xa so véi muc do ctua cac thi truong
phdt trién. Trong nam 2009, tong gia tri hop
dong M&A & Trung Quéce dat 101,579 ty USD
va Dong Nam A 1a trén 46 ty USD.

Trong so cac thuong vu thanh cong ¢ Viét
Nam, da b() la cac thuong vu M&A cua cong ty
xuyén qudc gia dbi v6i cac cong ty noi dia Viét
Nam hodc gilta cdc cOng ty ndi dia Viét Nam
voi nhau, con s thuong vu cac doanh nghiép
nd1 dia Viét Nam mua lai cdc chi nhanh cua céc
cong ty xuyén qubc gia con rat khiém ton. Mac
du thue té chiing ta dang ¢6 nhimng tdng cong ty
voi 56 von 1én toi hang ty USD va khung hoang
kinh té ciing 1a mét co hoi tot dé mua lai nhirng
thuong hiéu thé gisi.
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Do thi I: Téng sb gia tri M&A tai Viét Nam giai doan 2003 - 2009
Don vi: Triéu USD
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Nguén: AVM Vietnam, Bdo cdo M&A Viét Nam 2009 va trién vong 2010.
Do thi 2: Téng sé thwong vu M&A thanh cdng tai Viét Nam giai doan 2003 - 2009
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Ngudn: AVM Vietnam, Bdo cdo M&A Viét Nam 2009 va trién vong 2010.
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Do thi 3:
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Hoat dong M&A Viét Nam nam 2009 tinh theo quéc tich
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Nguon: AVM Vietnam, Bdo cido M&A Viét Nam 2009 va Trién vong 2010

Do dé. dé gitp cac doanh nghiép noi dia co
tiém lue nam duoc nhimg chudi gid tri toan céu
clia cdc cong ty xuyén qudc gia thi Chinh phu
Viét Nam can khuyén khich va tao didu kién
phat trién va hd trg cho mét s6 hoat dong mua
lai va sap nhdp trong nhitng nganh quan trong
va ¢o nhiéu loi thé so sanh cua Viét Nam, co co
ché khen thuong hodc tham chi goép von vao
nhimg doanh nghiép ndi dia Viét Nam ¢6 y dinh
thau tom nhimg chudi gia tri toan cau cé thuong
hiéu cla cic cong ty xuyén qudc gia, giup cac
cong ty ndi dia Viét Nam chuyén déan vai tro tir
nha san Xuat gia cong sang nha san xudt c6
thuong hiéu riéng voi gid trj gia ting cao hon va
dugce thé gici biét dén. Tuy nhién. viée sap nhap
va mua lai cong ty trong mot s truomg hop sé
hinh thanh nhitng cong ty doc quyén. Trong
truomg hop nay ¢o thé suir dung cong thire tinh
ty I¢ tap trung CR (Concentration Ratio) hoac
chi s6 Herfindahl-Hirschman dé nhan biét
duge mire do doc quyén trén thi truong cua
mot nganh.

Chi sé Herfindahl-Hirschman:

1"
2
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§ : i
==
Trong do:
s, Thi phin cta cong ty i trén thi truong
n: S cong ty trén thi truong
H: Chi sé Herfindahl-Hirschman'

' Chi 56 HERFINDDAHL-HIRSCHMAN cho biét néu
két qua chi sé dumr 1.000 thi thi truong duve coi la
khong dée quyén, tie 1.000 dén 1.800 dipe coi'la cé
kha nang déc qn{\’én, tir 1.800 tro lén dwoe coi la doc
quyen . Vi du: Thi truomg X ¢ 11 cong ty voi thi phan:
A:10%, B: 1%, C: 10%, D: 12%, E: 11%, F: 10%, G:
9%, H: 8%, I: 6%, K: 7%, N: 6%. Trudc HH co \ap
nhap vi mua lai theo chiéu doc, H=1 G+ 1P+ 10 +
12+ 1P +10+ 9 +8+6+7+6 =091l
H<1.000, thi triecng canh tranh hoan hao. Tuy nhién
cong ty 4, B, C va D quyét dinh thuc hién mua lai va
sdp nhdp, hic mn, en thf !rmmg c(m 8 mug 1y vai chi
SOH=43 + IP + 100+ 9 + &+ 6+ 7 + 6 =
2.329. H>1.800, thi trucng dic quyén.
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V6i chi sé6 nay, ching ta c¢6 thé tinh duoc
kha nang doc quyén tai thi truong ndi dia cua
mot cong ty va can thiép bing cach ngin cac
cong ty thuc hién mua lai va sap nhap. Ngoai
ra, muc do tap trung cua cic cOng ty trong
nganh sau cac vu mua lai va sap nhép ciing c6
thé dugce xac dinh dua trén cong thic tinh ty
1é tap trung CR (Concentration Ratio):

Trong do:
CR: Ty 1¢ tap trung

Si: Thi phan cua cong ty 16n thlr i trong
nganh

Théng thuong, ty 1& tap trung duoc tinh
theo CR3 hoac CRS goi 1a ty 1€ tdp trung o
murc ba va nam cong ty. Vi du; CR3 = 80%
cho biét 3 cong ty dung dau trong nganh da
chiém t6i 80% thi phin. Vi két qua CR3 c6
duoe, néu CR3 ¢6 sd phi’in tram rit nho thi ta goi
d6 1a thi truomg canh tranh hoan hao, néu CR3
nho hon 65% ta goi la canh tranh tuong d6i, néu

Tai liéu tham Kkhao:

CR3 16n hon 65% ta goi la doc quyén nhém, néu
'CR3 xdp xi 100% ta goi la doc quyen,

C6 rat nhiéu con duong gitp cac cong ty ndi
dia cua nhiing nudc dang phat trién nhu Viét
Nam s¢ hitu mot chudi gié tri toan cau va trong
s6 cac con duomg do, hinh thirc sap nhap va
mua lai céng ty c6 thé 1a lua chon phu hop
trong bdi canh hién nay, khi ma suy thodi kinh
té toan ciu dang khién cho gia tri ¢ phiéu ctia
nhig thuong hiéu ndi tiéng tré nén ré hon bao
gior hét thi hinh thirc sap nhap va mua lai cong
ty ¢6 1& s& 1a mdt trong nhiu lwa chon phu hop.
Néu nhu cé chién luoe dang din va kip thoi
ngay trong giai doan nay, cac doanh nghié¢p
Viét Nam hoan toan ¢6 kha nang s¢ hiru, diéu
hanh va quan ly nhitng chudi gia tri toan céu ma
nhiéu cong ty xuyén qudc gia phai mat hang
thap ky mai xay dung dugce

1. Jeffrey F. Rayport, John J. Sviokla (1996): Exploiting the Virtual Value Chain”, The

McKinsey Quarterly, No. 1.

2. Lé Thi Ai Lam (2008): Mot s6 vdn dé co bdan vé mang luéi san xudt toan cdu. Tap chi
Nhitng van dé Kinh t& va Chinh tri thé gigi, S6 10 (150).

3. Nguyén Viét Khai (2009): Chinh sdch phdt trién chudi gid tri toan cau cia Trung Quoc,
Tap chi Nhirng vin dé Kinh té va Chinh tri thé gidi, s6 2.

4. OECD Report (2007): Moving up the Value Chain: Staying Competitive in the Global

Economy.

Learned from Value-Chain Analysis, Problems of Economic Transition,

47, Number 2 , pp. 74 - 115.

5. Raphael Kaplinsky (2004): Spreading the Gains from Globalization: What Can Be

[ssue: Volume

Nhiing van dé KINH TE VA CHINH TR| THE GIO! S6 4(180) 2011 25




