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20.1 SAP NHAP, HOP NHAT VA MUA LAI DOANH NGHIEP

20.1.1 Khai niém sap nhdp va hop nhat doanh nghiép
«Sap nhap (merger) doanh nghiép:

*Ho’p nhat doanh nghiép:




20.1.1 KHAI NIEM SAP NHAP VA HOP NHAT DN

Céac loai két hop khi sap nhap, hop nhat:
- Két hop theo chiéu ngang
« Két hop theo chieu doc

- Két hop theo phwong thire lién nganh




20.1.2 KHAI NIEM VA CAC HINH THU'C MUA LAl
DOANH NGHIEP

* Khai niém mua lai doanh nghiép

Theo luat canh tranh nam 2004 cua Viét Nam “ mua
lai doanh nghiép |la viec mét doanh nghiép mua toan
bé hodc mét mét phan tai san cia doanh nghiép khac
du dé kiém soéat, chi phdéi toan bé hodc mét nganh

nghé cua doanh nghiép bi mua lai




20.1.2 KHAI NIEM VA CAC HINH THU'C MUA LAl
DOANH NGHIEP

* Cac hinh thdee mua lai doanh nghiép

+ Mua lai ¢o6 phan:

+ Mua lai tai san:




20.1.3 PHAN BIET MUA LAI VA GIANH QUYEN KIEM SOAT

* Kiém soat 14 quyén chi phéi cac chinh séach tai chinh va
hoat déng cua doanh nghiép nham thu dworc Igi ich kinh té
ttr cac hoat dong cua doanh nghiép doé

* Gianh quyén kiém soéat |1a thuat ngir thé hién sw chiém
quyén kiém soat céng ty cta mét nhom cé déng nay tir

nhom ¢é déng khac.




20.1.3 PHAN BIET MUA LAI VA GIANH QUYEN KIEM SOAT

Gianh quyén dai dién (proxy contest) xay ra khi mét
nhém ¢d déng co gang gianh choé trong Héi dong quan
tri. M6t nhom c6 déng sé c6 gang gianh quyen Uy nhiém
ttr cdc cd dong khac, khi dat dwoe diu lwong phiéu bau,
ho c6 thé kiém soat cong ty theo y chi caa ho.

* Glao dich tw nhan hda (going — private transactions) la
giao dich ma mét nhom nhé cac nha dau tw bao gom cac
nha dau tw sang lap va mét so6 nha dau tw bén ngoai mua
lai toan bo c¢6 phiéu cta cong ty giao dich trén thi tredng
sau dé rut cong ty khéng niém yet trén thi trwéng niva.




20.2 XAC PINH GIA TRI GIA TANG KHI SAP NHAP VA MUA LAl

20.2.1. Khai niém gia tri gia tang
20.2.2. Co s& tao ra gia tri gia tang khi sap nhap hoac

mua lai doanh nghiép




20.2.1 KHAI NIEM GIA TRI GIA TANG

*Khai niém:.

Giatrigiatang =V, - (V5 + Vg)
Trong dé:
 V,.giatricongty A
 Vg:giatricongty B

* V,g: gia tricong ty sau khi sap nhap hay mua lai
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20.2.1 KHAI NIEM GIA TRI GIA TANG

Khi sap nhap hai céng ty, dong tién cta cong ty sau
khi sap nhap tang |én tao ra gia tri tang thém.
CF, = ADT - AChi phi - Athué TNDN - ANhu cau von
Trong do:

ACF, :

A DT:

AChi phi:
Athué TNDN:

ANhu cau von:
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20.2.2 CO' SO TAO RA GIA TRI GIA TANG KHI SAP NHAP
HOAC MUA LAI DOANH NGHIEP

Sw tang thém cua doanh thu
Chi phi giam
Loi ve thué

Nhu cau von giam




20.3 XAC DPINH GIA TRI CONG TY SAU KHI MUA LAI CONG
TY KHAC

Tw cong thirc:
Gia tri gia tang =V, - (V,+ Vp)

=> Vg = gia tri gia ting + (V,, + ;)

Céac bwéc dé xac dinh gia tri cia cong ty sau khi sap

nhap:
Bwéc 1. Xac dinh gia tri hai cong ty hoat déng riéng

biét
Bwéc 2. Udc lwong gia tri gia tang cua viéc sap nhap
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20.3 XAC DINH GIA TR] CONG TY SAU KHI MUA LAl
CONG TY KHAC

Chung ta c6 thé str dung mé hinh chiét khau dong tién

dé xac dinh gia tri gia tang khi sap nhap cong ty
! ACF,

Gia tri gia tang =
2 L)

ACF;:

I.




Vi DU MINH HOA

Coéng ty A dang c6 y dinh thay tom céng ty B. théng tin ve hai
cong ty va cac anh hwéng cua viéc thau tom nhw sau:

Cong ty Gia tri thi truong

Cong ty A $ 92 000 000

Cong ty B $ 10 000 000

+ Pau tw $ 400.000 nang cap TS cua cty B

+ Dong tién thuan HD ting Ién $290.000 méi nam va kéo dai
mai mai

+ Mua thém mét day chuyén san xuat tri gia 1 triéu usd

+ Dong tién ky vong tao ra $230.000 méi nam va kéo dai mai
mal

Ty suat sinh I&i doi héi 1a 15%
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LOI GIAI

DOng tién thuan hoat déng hang nam tang thém

Gia tri hién tai cda dong tién thuan hoat déng

Gid tri gia tang twe viéc sap nhap

Gia tri cua cong ty sau sap nhap
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20.4 XAC DINH GIA TRI HIEN TAI THUAN KHI SAP NHAP

*Gié tri hién tai thuan céng ty c6 dwoc sau sap nhap:

Hoac:
NPV =G - NC
Trong dé:
+ G la gia tri gia tAng sau sap nhap

+ NC chi phi phal tra cho sw sap nhap
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20.4.1 THANH TOAN GIAO DICH BANG TIEN

« Giatrigiatang (Gain):

G =Vjpg - (Va + Vp)
« Trong do: V,g gia tri cong ty sau sap nhap

VA, Vg gid tri cong ty A va B trwéc sap nhap




20.4.1 THANH TOAN GIAO DICH BANG TIEN

* Chi phi sap nhap (NC) la so tién cong ty A tra cho cong
ty B (cong ty bi sap nhap). Hay chi phi sap nhiap dwoc
xac dinh theo cong thirc:

NC =C - Vg
Trong do:
« C
o VB

=> Nhw vay NC chinh la khoan gia tri tang thém ma cong
ty B (cong ty bi sap nhap) nhan dwoc nhieéu hon so voi
gia tri caa no trwdce Khi sap nhap.
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20.4.1 THANH TOAN GIAO DICH BANG TIEN

=>Thwong vu sap nhap nay sé mang lai cho c¢6 déng cua
cong ty A mét lwong NPV dwong néu nhw gia tri gia tang (G)
sau sap nhap I&n hon chi phi bé ra dé thwe hién hop nhat.
NPV, =G -Ne=G-(C-Vgy) =G -C + Vg

Trwong hop A danh toan bd gia tri tang thém (G) tra cho B
khi d6 NPV, = 0. PAy mrc gia cao nhat ma cong ty A c6 thé
tra cho cong ty B.

Néu B chap nhan so tién A tra chi bang V; (gia tri cta cong

ty B trwéc sap nhap) khi dé NPV, =G
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20.4.1 THANH TOAN GIAO DICH BANG TIEN

Vi du minh hoa: Gia st cdong ty A danh tra cho c6 déng
cta cong ty B toan bd phan gia tri ting thém 2.4 USD. Cong
ty B hién c6 5 triéu c6 phiéu v&i mirc gia thi trwong 12 2%/
c6 phiéu (gia dinh gia thi trwéng cé phiéu caa cong ty sat
v&i gia tri thwe). Khi do:

Gia tri t6i da cong ty A c6 thé tra cho cong ty B 1a

Vay mirc gi4 cao nhat ma A c6 thé tra cho cé phiéu cua
cong ty B la:
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20.4.1 THANH TOAN GIAO DICH BANG TIEN

*Chénh léch giira gia tri gia tang va chi phi.
Gia Str cong ty A tra $2.3 cho méi c6 phiéu cta cong ty B
=> Tong so6 tién ma céng ty A tra cho cong ty B 14 11.5 triéu
USD
Trong trwro'ng hop nay chi phi phai tra cho vu sap nhap la:
NC = Cash - Vg =
NPV cta cong ty A sau khi hop nhat:
NPV, = G - NC =
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CHENH LECH GIUA GIA TRI GIA TANG VA CHI PHI

+ Gia st gia tri thwec cua 1 c6 phiéu l1a 1.7$ nhwng bi thoi 1&n
thanh 2 $ . Gia tri thwe cua cong ty la:
Trong khi Tong gié tri thi trwdng 1a 10 triéu usd

+ Gia tri thwe té ma cong ty A nhan dworc sau khi sap nhap véi B
la:
Néu nhw A tra cho B la 11.5 triéu USD sé lam cho c6 dong cua A bat
loi va thiét hai 1a: 11,5 triéu USD — 10,9 triéu USD = 0.6 triéu USD

Hoac co thé tinh theo cach khéc:
Chi phi cho hop nhat |a:NC =C - VB =
Khi dé gia tri hién tai thuan cta cong ty A sau sap nhap la
NPVA =G - NC =
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20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU

Trong trwérng hop thanh todn mua lai bang c6 phiéu, cé déng
cta cong ty B ( cong ty bi sap nhap) sé nhan dwoc mot so
lwong ¢6 phan nao dé cua cong ty A ( cdng ty nhan sap
nhap) cho méi c6 phan cua cong ty B. Sau sap nhap c6 doéng

cua cong ty B sé sé& hiru mét lwong c6 phan cia cong ty moi




20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU

Vi du minh hoa: Trwéc khi sap nhap véi cong ty B, cong
ty A c6 s6 lwong cod phiéu lwu hanh trén thi trwérng 1a 20
trieu co6 phiéu vé&i gia thi trwérng 1a 4.60$3 mot cbd phiéu.
Cong ty A dw kién mua lai cong ty B bang hinh thirc thanh
toan bang c6 phiéu, theo dé méi c6 déng s& hiru 2 co
phiéu cta cong ty B sé nhan dwoc 1 ¢6 phiéu cta cong ty
A. trong trweoong hop nay, chi phi mua lai dwoc xac dinh

nhw thé nao?
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20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU

Gia CP cobng ty A 1a 4.60$, mdt co phiéu cua cong ty A
dwoc trao doi véi 2 c6 phiéu cta cong ty B => cong ty A

tra 2.3% mot co phiéu cua cong ty B.
Gia tri coOng ty sau sap nhap:

Vag =Vo+Vg+G6
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20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU
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+ Sau sap nhap, cong ty A phal phat hanh thém 2.5 triéu cé phiéu
dé trao doi véi 5 triéu co phiéu cia cong ty B. Vi vay so lwong co
phiéu ciia cOng ty A sau phat hanh sé 1a 22,5 triéu.

+ Tong gia tri thi truong ciia s6 cd phiéu phat hanh thém dé mua lai

cong ty B la:

So véi gia tri thwe caa cong ty B la $10 000 000, thi chi phi ma A

phai bé ra dé mua lai B Ia:




20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU

Cong thire tinh NC:
NC = (b xV,g) - Vg
Trong do6 b 1a ty 1é c6 phiéu ma c¢6 déng ciia cong ty muc
tiéu nhan dwoc khi dong y thwe hién sap nhap
(b x Vg ) chinh 1a s6 gia tri ma cong ty A tra cho cty B

Ldc nay NPV dwoc xac dinh nhw sau:
NPV, =G -NC
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20.4.2 THANH TOAN GIAO DICH BANG CO PHIEU

* Sw khac nhau gitra giao dich bang tién va bang cé
phiéu:

Thir nhat, chi phi cta sap nhap bang c6 phiéu chi c6
thé dwoc wée lwong khi tién trinh hop nhat dwoc thuwe
hién

Ther hai, hinh thire thanh todn bang c6 phiéu han ché
dwoc thiét hai cho cong ty do dinh gia doanh nghiép

khong chinh xac
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20.5 TAl CAU TRUC TAI CHINH DOANH NGHIEP

20.5.1 Chién lwoc tai chinh trong cac giai doan

phat trién ctia doanh nghiép

20.5.2 Tai cau trdc tai chinh
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20.5.1 CHIEN LUYOC TAl CHINH TRONG CAC GIAI DPOAN
PHAT TRIEN CUA DOANH NGHIEP

Nhin moét cach téng guét: Chu ky hoat déng cua
doanh nghiép co6 the chia thanh 4 giai doan:

Giai doan hinh thanh

« Giai doan tang trwong

Giai doan phét trién é6n dinh
« Gial doan suy thoali

=> Twong t’ng v&i moi giai doan nhat dinh, cac
chinh sach tai chinh (chinh sach dau tw, huy
dong von, phan phoi LN) ciing sé khac nhau.
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20.5.2 TAI CAU TRUC TAI CHINH

* Khai niém: Tai cau truc tai chinh Ia qua trinh t6 chtrc,
co’ cau lai tai san va nguodn von kinh doanh cta doanh
nghiép mét cach toi wu, dong théi dam bao sw phu hop

co’ cau tai san va nguon von.
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20.5.2. TAl CAU TRUC TAIl CHINH

* Noi dung tai cau truc tai chinh:

+ Tai cau trlc tai san:

+ Tai cau tric nguén von:
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20.5.2. TAI CAU TRUC TAI CHINH

* Ly do phai tai cau trac tai chinh:

- Doanh nghiép gap kh6 khan trong hoat déng san Xuat kinh
doanh, tinh trang thua 16 kéo dai, tham chi cé thé dan t&i
pha san do mat kha nang thanh toan

- Thiéu kha nang quan |y trong viéc dau tw von va hoat dong
kinh doanh khéng hiéu qua

- Viéc tai cau trac tai chinh dam bao cho codng ty c6 tinh
hinh tai chinh on dinh, phuc vu cac muc tiéu phat trien lau
dai trong tworng lai

- Dw thira qua mirc nguon von tin dung tai tro' cho céng ty

- Khi céng ty thwe hién cac thwong vu sap nhap, hop nhat
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20.5.2. TAI CAU TRUC TAI CHINH

* Phwong hwéng va bién phap tai cau truc tai chinh:
1. Tai cau tric nguon von:

+ Tai cau tric cac khoan no’

+ Tal cau tric vén chi sé hiu

2. Tai cau truc tai san

+ Ban bét tai san (divestitures)

+ Tach cong ty con ( spin - offs)

+ T4ch céng ty con va ban ¢é phan ( Equity carve - out)




20.6 XU’ LY TAI SAN KHI DOANH NGHIEP LAM VAO TINH
TRANG PHA SAN

20.6.1 Khai niém doanh nghiép lam vao tinh

trang pha san
20.6.2 Céac bién phap tai chinh khac phuc tinh
trang lam vao pha san
20.6.3 Xw ly tai chinh khi thwc hién pha san

doanh nghiép
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20.6.1 KHAI NIEM DOANH NGHIEP LAM VAO TINH TRANG
PHA SAN

+ M6t doanh nghiép dwoc coi la lam vao tinh trang pha
san thwong dwoc hiéu 1a doanh nghiép bi 1Am vao tinh
trang hon loan vé tai chinh va khéng c6 kha nang thanh
toan cac khoan no den han

+ Theo diéu 3 cua luat pha san doanh nghiép quy dinh :
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20.6.1 KHAI NIEM DOANH NGHIEP LAM VAO TINH
TRANG PHA SAN

* Nguyén nhéan dan téi 1am vao tinh trang pha sdn doanh
nghiép:

- Do sai lam trong quyét dinh chinh sach tai chinh, nhw chinh
sach tai tro von, chinh sach huy déng von

« Do yéu kém trong khéu quan tri diéu hanh, nhat |a quan tri
dong tién trong hoat déng, khéng can doi dwoc dong tién

- Do thay déi co ché, chinh sach cta nha nwéc, nhat 1a chinh
sach tién té, chinh sach |4l suat

« Do cac nguyén nhan khach quan nhw san pham bj canh tranh

khoc liét, cham dirt chu ky séng cia san pham.
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20.6.2 CAC BIEN PHAP TAI CHINH KHAC PHUC
TINH TRANG LAM VAO PHA SAN

20.6.2.1 Giai quyét cong no theo hinh thirc tw
nguyeén

+ Pam phan dé chd no ra han no cho doanh
nghiéep
+ Pam phan dé chu no giam bét mire tra no’ cho

doanh nghiép

+ PDam phan dé chuyén no thanh von c6 phan
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20.6.2 CAC BIEN PHAP TAI CHINH KHAC PHUC TINH TRANG
LAM VAO PHA SAN

20.6.2.2 Phuc héi hoat déng kinh doanh

* Cac bién phap can thiét dé phuc hoi hoat déng kinh doanh

+ Huy déng vén méi

+ Thay déi mat hang san xuat kinh doanh

+ P6i m&i cong nghé san xuat

+ T6 chirc lai b6 may quan ly; sdp nhap hodc chia tdch bé phan san xuat
nham nang cao ndng suat, chat lwong san xuat

+ Ban lai c6 phan cho chi no

+ Ban hodc cho thué tai san khéng can thiét

+ Cac bién phap khac khong trai phap luat




20.6.2 CAC BIEN PHAP TAI CHINH KHAC PHUC TINH |
TRANG LAM VAO PHA SAN

20.6.2.3 Thanh ly doanh nghiép dwéi hinh thire twr nguyén

Thanh ly tai san theo hinh thlrc nay, toan bd tai san cua
doanh nghiép sé dworc giao lai cho mét ngwei Gy thac dé nguwoi
nay sé thay mat cac bén tién hanh cac tha tuc phap ly. Thanh ly

tw nguyén phal dwoc sw dong y cia chi no




20.6.3 XUr LY TAI CHINH KHI THU'C HIEN PHA SAN
DOANH NGHIEP

* Thr tw phan chia tai san (theo diéu 37 luat phéa san):
+ Phi pha san
+ C4c khoan no lwong, tror cap thol viéc, bao hiém xa héi...

+ Cac khoan no khong dam bao phai tra cho cac chu no trong danh
sach chu n¢

+ Trwong hop gia tri tai san cuaa doanh nghiép, hop tac xa sau khi
thanh todn da cac khoan a, b, ¢ trén ma van con thi phan con lai nay

thudc ve:
- Chu doanh nghiép
- Cac thanh vién caa cdng ty; cac cé déng cta cong ty c6 phan

- Chu s& hiru doanh nghiép nha nwéc
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