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THUONG VU MUA LAI PAYPAL CUA EBAY: CAI KET KHONG CO HAU?
Nguyén Thi Khanh Chi'
Tom tat:

Mua lgi va sap nhdp doanh nghiép (M&A) da tré thanh mgt hoat déng kinh té sbi noi
trén thé gidi. Bac biét trong linh vuc cdng nghé théng tin, hoat dgng M&A dién ra manh
mé trong hon 10 nam nay. Ba c6 khd nhiéu cdc thwong vu M&A thanh cong chang han
nhu Google mua Motorola Mobility, Facebook mua Whats1App va Instagram, HP mua
Compag, Microsoft mua mang kinh doanh di dong cua Nokia, AOL mua Netscape, Yahoo
mua GeoCities. Nhuwng bén canh dé ciing cé nhiéu thuwong vu mua lai va sap nhdp nhung
cudi cung lgi phdi chia tach thanh 2 céng ty déc lap, va mét trong nhing thurong vu lon
va gay nhiéu tranh cdi nhdt |a Ebay véi PayPal. Ebay dd chiu nhitng tic déng gi va
nguyén do tai ddu dan dén viéc eBay tir mua lai Paypal chuyén thanh chia tach PayPal-
Mot thwong vu tuong Chung nhu thanh cong nhung lai chéch hudng di so voi Muc dich
ban dau. Trong pham vi bai viét nay, tac gid dua ra cdi nhin tong quat Vé thiwong vu
M&A cua 2 cbng ty cd tleng trong nganh thuong mai dién tir, dong thoi duea ra 4 nguyén
nhan 1y gidi cho viéc that bai sau 13 nam gdn két. Cudi cung tac gid duwa ra bai hoc cho
cac doanh nghi¢p CNTT Viét nam khi thuc hién hoat dong M&A.

Tur khoa: Cong nghé théng tin, Mua lgi va sap nhdp doanh nghiép (M&A), Thuong mai
dien tir
Abstract

Acquisitions and mergers (M & A) has become a vibrant economic activity in the world.
Especially in the field of information technology, M & A activity is still going strong for
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over 10 years. There have been quite a lot of M & A success such as Google and
Motorola Mobility, Facebook and Whats2App toghether with Instagram, HP and
Compagq, Microsoft and Nokia, AOL and Netscape, Yahoo and GeoCities. But there are
also many acquisitions and mergers, but finally splitting into two independent companies
has still exited, and one of the most controversial business is PayPal&eBay. What is the
reason for eBay splitting off Paypal from its acquisition bussiness- a business seemed
successful originally. Within the scope of this article, the author gives an overview about
the M & A of 2 well-known companies in the field of e-commerce, while providing 4
reasons explain the failure after 13 years. Finally the recommendation is given out for
Vietnam's IT enterprises when implementing M & A activity.

Key word: E-commerce, M&A, Information Technology
1. Khéi ni¢m va céc hinh thirc cia M&A
1.1 Khai niégm M&A

M&A 1 thuat ngit dé chi su sap nhap, hop nhat hay mua lai gitra hai hay nhiéu to
chirc voi nhau. M&A 1a hoat dong gianh quyén kiém soat doanh nghiép, bo phan doanh
nghiép (goi chung la doanh nghiép) thong qua viéc s¢ hitu mot phan hoic toan bo doanh
nghiép d6. Theo Venema (2011), “M&A 1a cach phuc tap nhat cua sy hop tac gitta cac
t6 chirc véi nhau, bai su két hop gan két véi ¥ nghia thau tom s& vira dem lai nhitng
loi ich, bén canh d6 lai chira dyng nhing rai ro va thach thic nhat dinh”. Tac gia David
L.Scott (2005) ciing dé cap t6i thuat ngir mua ban va sap nhap. Theo 6ng thi “Sap nhap
hay hop nhat cong ty 1a khai niém dé chi hai hoic mét sé cong ty cling thoa thuan chia sé
tai san, thi phan, thuong hiéu voi nhau dé hinh thanh moét cong ty hoan toan méi, véi tén
goi mai (co thé gop tén cua hai cong ty cil), trong khi d6 cham dit sy ton tai cua cac cong
ty cii”. “Mua lai duoc hiéu 1a viéc mot cong ty mua lai hodc thon tinh mot cong ty khéc
va khong hinh thanh nén mot phap nhan méi. Mua lai xay ra khi cong ty mua lai glanh
duoc quyén kiém soéat cong ty Muc tiéu. D6 6 thé 1a quyén kiém soat cb phiéu caa cong
ty muc tiéu, hoac danh dugc quyén kinh doanh hoic tai san cua cong ty muc tiéu”.

Mic di mua ban va sap nhap thuong duge dé cap cling nhau véi thuat ngir qudc té
phd bién 1a “M&A”, nhung hai thuat ngir Merger va Acquisition van c6 su khéc biét vé
ban chat. Khi mot cong ty mua lai mot cong ty khac va @it minh vao vi tri chu so hiru
mai thi thuong vu d6 duoc goi 1a mua ban. Dudi khia canh phap ly, cong ty bi mua lai
khong con tn tai, bén mua da nudt chirng bén béan va cé phiéu cia bén mua khéng bi anh
huong. Theo nghia den thi sap nhap dién ra khia hai doanh nghiép, thuong co6 cling quy
md, déng thuan gop lai thanh mot cdng ty méi thay vi hoat dong va so hizu riéng le. Mot
thuong vu mua ban ciing c6 thé dugc goi 1a sap nhap khi ca hai bén dong thuan lién két
cuing nhau Vi loi ich cho ca hai cong ty. Nhung khi bén bi mua khdng mudn bi thau tém
thi s€ duoc coi la mot thuong vu mua ban. Mot thuong vu mua ban hay sap nhap hoan
toan phu thudc vao viéc né duoc dién ra mot cach than thién gitra hai bén hay bi ép budc
thau tom nhau.



Hoat dong mua ban va sap nhap doanh nghlep da dugc tién hanh tur rit som tai
nhiéu qudc gia trén thé gidi, dac biét 1a tai cac qudc gia co nen kinh té thi truong voi su
canh tranh gay gt gilta cac doanh nghi¢p va tap doan da quéc gia vé6i nhau. Cac doanh
nghiép va tap doan tién hanh hoat dong mua ban va sap nhap. nham tan dung cac gia tri
cong hudng tur thwong hiéu, tai chinh va thi truong. Su phuc hoi kinh té thé gidi vao cudi
niam 2012 danh diu mot 1an séng mua ban va sap nhap mai. Trong giai doan tir nim 2012
dén nay, xu huéng thi trudng mua ban va sap nhap van la cac giao dich mua ban va sap
nhap xuyén bién gigi. Hoat d6ng mua ban va sap nhap trong giai doan nay tré thanh xu
thé tat yéu caa thi truong nham gitp tai co cau lai doanh nghiép sau khung hoang tai
chinh va kinh té thé gi6i ciing nhu thu hat von dau tu dé mo rong hoat dong kinh doanh
cua doanh nghiép. Giai doan nay cac giao dich mua ban va sap nhap tap trung chu yeu
trong linh vyc céng nghé, y té va nang lugng. Trong linh vyc cdng ngh¢ thong tin, khi ma
viéc kinh doanh trén Internet ngay cang phat trién, thi hoat d6ng mua ban va sap nhap s&
cang soi dong. Pac trung trong lan song mua ban va sap nhap trong nganh céng nghé
thdng tin 12 ca 16n nudt ca bé, 1a sy banh truéng va da dang hoa trong linh vuc cong nghé
dé danh thé doc quyén trén thi truong. Tai Viét Nam, thuong mai dién tir dang trén da
phét trién, vi thé thi truong Viét Nam tro thanh thi truong tiém ning va dem lai nhiéu co
hoi cho cac nha dau tu trong linh viec CNTT.

1.2 Hinh thic M&A

Hién c6 2 hinh thirc pho bién trong M&A, d6 1a M&A doi vei toan bo doanh
nghiép va M&A dién ra vai mot phan hoac mot bo phan caa doanh nghiép.

Tha nhat 13 loai hinh M&A d6i véi toan bo doanh nghiép. Loai hinh nay dugc biét
dén 13 hop nhat hay sap nhap doanh nghiép. Hop nhat doanh nghiép s& cho ra doi mot
phap nhan mai, con sap nhap thi khdng tao ra phap nhan mai ma chi cham dit sy ton tai
cua doanh nghiép bi sap nhap.

Tht hai, loai hinh M&A d6i voi mot phan hozc mot bo phan cua doanh nghiép thi
c¢6 nhiéu cach thirc lra chon. Mét 1 hinh thirc tham gia mua c6 phan khi doanh nghiép
tang von diéu 1é hoic dau gia phat hanh c6 phiéu ra cong chiing. La hinh thuc thau t6m
mot phan nhung du dé tham gia dinh doat quyén so hitu va quan tri theo muyc tiéu chién
lwgc caa bén mua. Mot sb doanh nghiép Viét Nam cling thanh cong nho chién lugc nay o
giai doan dau caa qua trinh cd phan hdéa doanh nghiép nha nudc. Hai 13 mua gom ¢
phiéu dé gianh quyén so hiru va chi phéi. Cach thac thu gom ¢ thé mua dan trén thi
truong giao dich hodc qua giao dich thoa thuan, cdng khai chao thau, 16i kéo co dong bat
man, thuong lugng ty nguyén vaéi ban diéu hanh. Ba 1a hoa doi ¢6 phiéu thuong dién ra
dbi véi nhitng cong ty cd méi lién hé chat ché véi nhau. Bon 1a mua lai mot phan doanh
nghiép hoic tai san. Cach thac nay hién nay dang duoc nhiéu cong ty trén thé gidi tién
hanh dé vuon ra thi trudng toan cau, cu thé 1a trong nganh CNTT. Céc cong ty cong nghé
I6n trén thé gigi mudn tham nhap vao thi truong CNTT day tiém nang tai Viét Nam
thdng qua mua lai mot phan doanh nghiép hozc tai san. Ngoai ra con nhiéu cach thirc
khac nhau trong loai hinh nay, nhu mua ng hay mua lai du &n bt dong san.



2. Khai quét vé eBay va PayPal

Ebay duogc thanh l1ap vao ngay 3 thang 12 nam 1995 boi Pierre Omidyar, mot
chuyén gia lap trinh mdy tinh. Ban dau, eBay chi 1a mdt muc trong mot trang web ca
nhan cia Omidyar. Tuy nhién chi sau 1 thoi gian ngin, Omidyar nhin ra tiém ning 16n
lao cua eBay nén da cung Chis Agarpao va Jeff Skoll xay dung né thanh mét thuong vy
nghiém tic. Vao nim 1996, eBay chinh thtrc ki hop doéng dau tién véi mot cong ty
chuyén ban vé may bay va cac san phim du lich tén 1a Electronic Travel Auction
(Andrés, 2003). Bén thang 9 nim 1997, cai tén eBay chinh thirc ra doi. Thyc ra du dinh
ban dau ciia Omidyar 13 1ay tén mién EchoBay.com, nhung tén ndy da dugc mot cong ty
khai thac mé vang dang ki mat nén Omidyar quay sang lya chon thtr 2 1a eBay.com. eBay
da phat trién thanh mot tap doan thuong mai dién tr véi khoang 149 triéu thanh vién va
mot thi trudng truc tuyén cho céac thuong hi¢u véi sy tham gia cua hon 700 tri¢u nguoi
(Viét, 2015). eBay di tro thanh dbi thii 16n cia Amazon, Alibaba va ldy di khach hang
ctia nhiéu nha ban 1¢ khong 16 nhu Wal-Mart hay Best Buy. Tt nim 1999 dén nay eBay
da tién hanh nhiéu thuong vu mua lai cac dbi thu va cong ty khac: Billpoint, Paypal,
Half.com, Mercado Libre, Lokau va iBazar, céc site diu gia & chau My Latinh, EachNet,
Baazee.com, rent.com, Shopping.com, Skype (Andrés, 2003).

Khi viéc mua hang tryc tuyén trg nén pho bién, thi phuong thirc thanh todn dién tu
cling tré nén thiét yéu hon vi rd rang nguoi dung muén viéc giao dich cua ho dién ra
nhanh gon, dong thoi ciing dem lai nhiéu loi ich hon cho nguoi ban. Vao diém khoi dau
kinh doanh cua Ebay, vi¢c thanh toan la mot trong nhung yéu diém. Bai lic bay gio eBay
chura c6 mot hé théng thanh toan dién tur riéng vi thé eBay budc phai tim mot ddi tac
trong hé théng thanh toén nay. Vao cung thoi diém d6, mot cong ty chuyén vé hé thong
thanh toan dién tir ra doi ndm 1998, d6 1a PayPal hay con goi 1a “tién dién tu”, chuyén
cung cap cé4c dich vu thanh toan va chuyén tién qua mang Internet.

PayPal 1a dich vy thanh to4n va chuyén khoan dién tir thay thé cho cic phuong
thirc truyén théng str dung gidy to nhu séc va cac 1énh chuyén tién. Paypal thu phi thong
qua thuc hién viéc xur 1y thanh toan cho cac hang hoat dong truc tuyén, cac trang dau gia,
va cac khach hang doanh nghiép khac. Paypal cho phép bat ctr mot ca nhan nao hay mot
doanh nghiép nao c6 dia chi email déu co thé giri va nhan tién trén mang mot cach an
toan, dé dang va nhanh gon. PayPal hoat dong dua trén vigc tinh phi ré cho modi giao dich
tryc tuyén. Dbi véi mbi tai khoan nguoi dung, thi phi giao dich qua Paypal dudi don hang
15 d6 My 13 0.03 d6 M§. Con d6i véi doanh nghiép, thi PayPal thu phi tiy thudc vao gia
tri giao dich. Dich vu ctia PayPal xay dung trén nén tang tai chinh cta cac tai khoan
tai ngan hang va thé tin dung, st dung hé thong chdng gian 1an tién tién nhat thé gii dé
tao ra mot dich vu thanh toan dam bao, an toan va tién loi. PayPal thudng xuyén ning cp
hé théng thanh toan truc tuyén va hoat dong v6i mo hinh phu hop, dé st dung véi moi
ngudi ding, nén PayPal tré thanh hé thong thanh toan truc tuyén thanh cong nhat cho cac
giao dich C2C. Nam 2002, PayPal c6 20 triéu ngudi dung tai 38 quéc gia, voi luong
trung binh giao dich 1a 28000 ngudi/ngdy (Andrés, 2003). Hién nay, PayPal dang pho
bién hon 45 qudc gia va thuc hién thanh toan véi 5 loai tién té khac nhau.



3. Thwong vu mua lai PayPal cia eBay va céi két khong c6 hau

Vao thoi ky dau hoat dong thuong mai dién ti, viéc khach hang c6 quyét dinh mua
hang hay khéng phu thudc rat nhiéu vao su thanh cong caa hé théng thanh toan. eBay
hoat dong nhu mdt nha trung glan khach hang chiu trach nhi¢ém thanh toan cho nguoi
ban nhanh chéng béi trong moéi truong dau gia truc tuyén, hang hoa chi duoc giao khi
thanh toan d3 hoan tit. Khach hang sir dung nhiéu phuong thirc thanh toan khac nhau
théng aqua eBay, tur viéc thanh toan bang séc hodc chuyén tién cho nguoi mua khi st
dung hé théng thanh toan C2C. Tuy nhién, thoi diém d6 hé théng thanh toan tryuc tuyén
trg thanh diém yéu trong mit xich kinh doanh thuong mai dién tir trén eBay. Dé dam bao
cho cac giao dich, eBay budc phai dua ra quyét dinh mua lai cong ty Billpoint ndm 1999
dé giai quyét cac dich vu thanh toan cho khach hang.

DPén nam 2002, PayPal véi md hinh hoat dong than thién cho ngudi dung di tro
thanh hién tuong trong hé thong thanh toan truc tuyén trén thé gioi, voi lugng truy cap
trung binh la 28000 nguoi/ngay (Andrés, 2003). Sy thanh cong noi troi nay cua PayPal da
thiic ddy eBay tién hanh thwong vu mua lai cong ty PayPal nim 2002 véi gia 1.5 ty d6 la
M§ khi ma hé thong Billpoint trd nén nhat nhoa trong hé théng thanh toan dién tir (Cassy,
2002). Pong thai nay di gop phan ting trudng doanh thu trong giao dich C2C trén toan
thé gidi va cho phép eBay str dung toan bd luong khach hang cua PayPal. Chi dén quy 3
trong nam 2002 thi ngudi dung PayPal dd mang dén 1.79 ti 6 la My, ting 93% tir 925
triéu do trong quy thir 3 cua nam trude (2000) (Cassy, 2002). Thwong vu mua lai nay da
tao nén mQt hé sinh thai kinh doanh thuong mai dién tir hoan chinh lic béy gio, tir khau
dau t6i khau cudi, véi mot PayPal hoat dong doc 1ap. Chinh trong mdi truong thuong mai
dién tir ma dich vu thanh toan dién tir cia PayPal ting truéng rat nhanh, vuot qua mang
dich vu thwong mai dién tir Marketplaces.

Trong hon mét thap ky, eBay va PayPal da khing khit voi nhau dé tao ra lgi nhuén
cho tap doan va cho cac c¢6 dong. Nhung r6i méi truong canh tranh thay d6i rat nhanh so
v6i thoi ky eBay sap nhap PayPal. Xu huéng thanh toan dién tir chuyén dan sang thanh
toan di dong, va cac tap doan ban 1¢ bt dau dién tir hoa cac dich vu cho khach hang chon
lya. M6 hinh kinh doanh ma eBay tao dung trudc d6 khong con thich hop. Dé4u hiéu suy
giam lién két mdi ngay mot rd nét ké tir nim 2008 khi lwong thanh toan cia eBay chi con
chiém mot nira doanh thu trén PayPal. Cac nha dau tr 16n nhu Icaln, ngudi nam gitt

2,5% sb co phiéu tai eBay lac bay gio, da gay ap luc budc eBay phai dé PayPal tach ra,
tré thanh mot cong ty riéng, voi ly do s& giup PayPal phat trién nhanh va linh déng hon,
hoat dong cling c6 hiéu qua hon. Giam dbe dleu hanh tap doan eBay luc bay gid, cho
rang moi truong kinh doanh di thay d6i va mdi mot doanh nghi¢p dang dimg trude cac
co hoi cling nhu thach thirc khac nhau. Vi thé, Ban giam ddc eBay nhén thiy rang viéc
duy tri su ton tai cla PayPal bén trong eBay s& bét tién cho viéc trién khai cac chién luoc
méi ciing nhu ké hoach gia ting kha nang canh tranh ciia mdi thuong hiéu.

Khi quyét dinh chia tach thi loi thé chia tach thudc vé PayPal vi c6 dinh hudng

phat trién 13 rét trong linh vuc thanh toan di dong. COn eBay phai diéu chinh lai moi hoat
dong, khai thac co hdi, va vé lau dai phai tao nén mot mo hinh thanh toan cho hé thong



dich vu cua minh sau khi chia tach v6i PayPal nam 2015, eBay dbi mit véi doanh sb yéu
kém va ¢ phiéu sut giam. Viéc nay dd khién eBay phai cat giam mot loat mang kinh
doanh doc 1ap khong hiéu qua. Con duong phia trudc cua eBay t6 ra kho khian hon. Gan
day hing tién hanh mua lai mot hang khoi nghiép ban quan 4o cii Twice véi mirc gia
duogc cho 1a 23 triéu USD. Gia tri von hoa ciia eBay hién tai 0 muc xung quanh 34 ty
USD, thap hon PayPal voi 49 ty USD (Nguyén, 2015). Mot sO chuyén gia nhan dinh
eBay s€ co thé 13 d6i twong sin dudi cia nhitng hing cong nghé, thwong mai dién tir
khong 16 nhu Google, Microsoft, Amazon.

4. Nguyén nhan

Viéc sap nhap doanh nghiép c6 thé dién ra dé dang, nhung viéc chia tach hau sap
nhap c6 thé gay ra nhiéu kho khin cho mét hoic ca hai bén. Sau nhitng &p lec ma cac nha
dau tu gy ra cho tap doan eBay tir naim 2014 thi ¢én 2015 eBay va PayPal tach ra thanh
hai cong ty: PayPal chuyén vé thanh toandién tir, va eBay méi véi hai b phan chinh 1a
Marketplaces va Enterprise s& tiép tuc hoat dong thuong maidién tir. Thuong vu chia tach
nim 2015 cta eBay va PayPal chiu anh huong boi nhiéu yéu tb, nhung c6 thé téng hop
dudi 4 nguyén nhan:

MGt 12 moi truong canh tranh khéc liét bugc phai chia tach nham ting kha ning
canh tranh cua hai linh vuc kinh doanh va cling c6 thém co hoi lya chon hop tac va phat
trién thi tredng maéi. NS lua chia tach trong trudng hop nay la can thiét dé gitr cac cong ty
l6n dugce an toan dudi nhuoc diém canh tranh cua viéc cd gang lam qué nhiéu thi cung
lic. Vao thé ky 21, khi thé hé nhitng cong ty céng nghé tri gia hang ty USD thuc hién
nhiéu ¥ tuong téo bao, thi can phai ap dao thuc su trong mot cong viéc ma cac hang lam
tot. Néu khong, cdc hang gan nhu s& khong the theo kip néu lam qua nhieu viéc mot
lic.Hién cac cong ty 16n dang phai Chlen d4u véi nhimg @i thi nho hon trén nhiéu mat
tran ma ¢ do timg di thii nho lai rat manh trong phan mang caa ho. Va khi cac ddi tha
nho tong tan cong tir moi phia thi co ro dang sau mot birc trong duy nhat 1a khong du.

Hai 13, su khong dong thuan giira cac ¢ dong trong ndi b doanh nghiép din dén
viéc chia tach. Cudi nam 2014, duéi &p luc tir nha dau tu Carl Icahn, eBay cho biét s&
tach PayPal ra thanh cong ty doc lap. Viéc phan chia thuc té, duoc xem nhu mot cach dé
nang cao gia tri cho c6 dong. Va theo Wenig nha diéu hanh caa PayPal thi PayPal ¢ tiém
nang trd thanh mot "ngudi cam cd™ cho nganh thanh toan trén Internet, nhung lai chiu cui
minh cam cui vao mét thi treong qué nho, vi thé moi nd luc dé hudng dén viéc chia tach
ra khoi eBay.

Ba la c4c chién lugc kinh doanh khac nhau. Mét trong nhitng ly do 16n khién
PayPal tach khoi eBay la chién lugc kinh doanh caa ca 2 cong ty nay khac nhau, thi
truong hoat dong kinh doanh ciing khac nhau nén khong thé tan dung duoc cac loi thé
chién lwgc mot cach triét dé.

BN 1a, hé théng thanh toan truc tuyén hi¢n nay mang tinh canh tranh rét cao.
PayPal ciing dang gap rat nhi¢u thach thac khi canh tranh trong mang ngay cang khoc



liét. Tap doan Apple cling cung cap hé thong thanh toén truc tuyén, mang tén Apple Pay,
cho phép nguoi dung khong can dung dén thé tin dung ma thanh toan moi thar chi théng
qua dién thoai di dong, dau ndm 2016, Apple cho phép ngudi ding thanh toan bang nhan
dién van tay trén iPhone. Tuy nhién, theo hang nghién ctu eMarketer, PayPal ¢6 thé phat
trién manh hon nira khi ngay cang nhiéu nguoi dung chon tra tién qua dién thoai di dong.
Thi truong thanh toan qua dién thoai c¢d thé dat quy mo 118 ty USD mdi ndm trong vong
4 nam t6i (Thu, 2014).

5. Bai hoc cho cac doanh nghiép CNTT Viét Nam khi thuc hién hoat dong M&A

Trong thoi budi canh tranh ngay cang khoc liét, cac cong ty can nhin nhan nhing
diém manh va diém yéu caa minh, ciing nhu nhitng tc nhin bén ngoai dé c6 mot chién
lugc kinh doanh hop Iy bai “to” khong c6 nghia 1a “thang”. M&A 1a mot hudng di phd
bién gitp doanh nghiép mé rong sicc manh caa minh, nhung M&A khéng phai luén 12
con duong dan dén thanh cong. Néu sap nhap xong rdi lai phai chia tach thi cai mat s&
nhiéu hon 1a duoc. Thuong vu tir sép nhap dan dén chia tach cua eBay va PayPal c6 thé
la bai hoc dit gia cho cac doanh nghiép CNTT cua Viét Nam.

Tha nhat, mdi doanh nghiép can tap trung chuyén vé mot mang kinh doanh, tap
trung vao mat hang chuyén biét, 1am it hon nhung chuyén biét hon sau hon, dan tao lap
thuong hiéu dé tao ddu an manh trong tam tri khach hang. Mot khi doanh nghiép tap
trung vao mang kinh doanh cu thé s& 1a phuong phap hiru hiéu gitp doanh nghiép tao nén
diém khéc biét caa chinh minh trong mét thi trudng canh tranh khac liét hién nay.

Thu hai, mot khi dua ra quyét dinh mua lai thi doanh nghiép can chi ¥ nhiéu dén
su phu hop vé van héa trong thoa thuan va kha nang hai cong ty co thé hoa hop thanh
cbng.

Thir ba, cac doanh nghiép Viét Nam can ty trang bi cho minh kién thirc vé hoat
dong M&A nhu cac thu tuc, nguyén tac, phuong phap dinh gia, quyén va nghia vu cua
cac bén tham gia, giai quyét tranh chap phét sinh. Ngoai ra, doanh nghiép ciing can b
sung va dao tao ngudn nhan luc chat luong cao dap tng viéc thuc hién cac thuong vu
M&A.

Tha tu, ngoai cac yéu to noi tai cua doanh nghiép thi hé théng phap luat diéu
chinh hoat dong M&A can thdng nhat va cu thé hon trong cac van ban quy pham phap
luat. Viéc lra chon duoc hinh thic M&A phu hop véi nhu cau, muc dich va méi truong
kinh doanh caa doanh nghiép, két hop véi mot doi ngii chuyén gia tot, chuy@n nghiép
cuing véi su hd trg va bao vé cia mot hé thdng phap luat hiéu qua s& gidp cac hoat dong
M&A cua doanh nghiép CNTT Viét Nam thanh cong hon nhung van tranh dugc nhing
rai ro c6 thé c6 cua hoat dong nay nhu xung dot gitra cac ¢6 dong 16n, anh huong dén
quyén loi ciia cac c6 dong nho hay cic tic dong cua viéc thay doi nguon nhan lyuc, vin
hdéa doanh nghiép.

Cudi cling, trong pham vi bai viét nay, tac gia manh dan dé xuat hinh thic M&A
cho cac cong ty CNTT Viét Nam la sap nhap toan bo doanh nghiép dé xay dung nén mot



phdp nhan mai tot hon. Boi hau hét cac cong ty CNTT caa Viét Nam 1a nhitng doanh
nghiép mai thanh 1ap va nhitng doanh nghiép vira va nho, kha nang canh tranh so véi cac
cong ty nudc ngodi thip hon. Bé tranh bi mua lai hay sap nhap tir cac cong ty ngoai
nuéc, thi cac doanh nghiép trong nudc can c6 ké hoach trién khai hoat dong phi hop dé
nang cao kha nang canh tranh trén co s&¢ md rong va da dang hoa; lam cha cdng nghé
méi; chi y dén yéu té lanh ddo, hinh anh, thuong hiéu; va tan dung cac co hoi do thi
trrong bén ngoai mang lai.

6. Két luan

Ebay la mot trong nhiing cong ty thuwong mai dién tr gat hai dugc thanh cong lon
tir thoi ky dau caa viéc tng dung cdng ngh¢ thong tin trong kinh doanh cho dén hién nay,
trai qua hon 20 niam phat trién eBay duoc chéo lai boi nhitng nguoi c6 daude nhin xa
tréng rong, dem dén sy thay doi cho linh vuc hoat déng thuong mai dién tir caa cong ty.
Cong ty da dat duoc rat nhiéu thanh cong, ké ca trong linh vec M&A. Tuy nhién, thuong
vu sap nhap véi PayPal lai khong dat duoc nhitng két qua nhu mong mudn. Nguyén nhan
cua su that bai xuat phét ca tir bén trong cong ty vaca nhitng thach thac tir bén ngoai tac
dong dén. Bai viét gigi thiéu va phan tich thwong vu mua lai va sap nhap giira eBay va
PaPal nham rat kinh nghiém cho cac doanh nghiép CNTT Viét Nam trén con duong phat
trien.
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