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iNDlCE Fusoes

Capitulos 7 e 9 Aquisig()es

Strategic Management: Razées e Limitag(’)es
Competitiveness & Globalization:

Concepts and Cases

‘ Reestruturacao
(Hitt, Ireland, & Hoskisson, 2017)
CooperacoOes Estrategicas
Aliancas Estratégicas

Riscos das CooperacOes Estratégicas

‘ Gestao de Cooperacoes Estratéegicas



Fusoes

“A merger of equals: It's how executives love to present big corporate tie-ups. The reality is that it isn’t easy working out
how to share control of multibillion-dollar businesses among strong-willed executives and reassure shareholders, wary of

how management infighting can destroy value in meagdeals.” (M. Curtin in Hitt, Ireland, & Hoskisson, 2017, p. 208)




Aquisicoes

“Although most mergers that are completed are friendly in nature, acquisitions can be friendly or unfriendly. A

takeover is a special type of acquisition where the target firm does not solicit the acquiring firm’s bid; thus,

takeovers are unfriendly acquisitions.” (Hitt, Ireland, & Hoskisson, 2017, p. 208)
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Aquisicoes

Related Acquisitions

Concorrentes Distribuidores ou Fortemente
Fornecedores relacionadas
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Razoes e Limitagoes
das Aquisicoes

Reasons for
Acquisitions

Increased
market power

Overcoming
entry barriers

Cost of new

product development
and increased speed to
market

Lower risk
compared to developing
new products

Increased
diversification

Reshaping the firm's
competitive scope

Learning and
developing new
capabilities

Problems in Achieving
Success

Integration
difficulties

Inadequate
evaluation of target

Large or
extraordinary debt

Inability to
achieve synergy

Too much
diversification

Managers overly
focused on
acquisitions

Too large

Figura 1 - Razdes e problemas ao sucesso de aquisicoes
(Hitt, Ireland, & Hoskisson, 2017, p. 216) (adaptacao)



Reestruturacao

Alternatives Short-Term Outcomes Long-Term Qutcomes

Reduced labor Loss of human
costs capital

Downsizing

Lower
performance

Reduced debt

Downscoping

B Higher
performance

Leveraged
buyout

| 3 Higher risk

Figura 2 - Reestruturacao e Resultados (Hitt, Ireland, & Hoskisson, 2017, p. 226) (adaptacéo)



Cooperacao Estratégica

“A cooperative strategy is a means by which firms collaborate to achieve a shared objective.

Cooperating with others is a strategy firms use to create value for a customer that it likely could

not create by itself.” (Hitt, Ireland, & Hoskisson, 2017, p. 278)
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Slow-Cycle Fast-Cycle
Reasons for Using a Strategic Alliance

!

Gain accessto a
restricted market

Establish a franchise
in a new market

Maintain market
stability
(e.g.establishing
standards)

Market Type

!

Speed up
development of new
goods or services

Speed up new market
entry

Maintain market
leadership

Form an industry
technology standard

Share risky R&D
expenses

Overcome
uncertainty

Aliancas Estratégicas

!
!

Gain market power
(reduce industry
overcapacity)

Gain access to
complementary
resources

Establish better
economies of scale

Overcome trade
barriers

Meet competitive
challenges from
other competitors

Pool resources for
very large capital
projects

Learn new business
techniques

Figura 3 - RazOes para estabelecer Aliancas Estratégicas
(Hitt, Ireland, & Hoskisson, 2017, p. 282) (adaptacao)
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Niveis de Cooperacao
Estratégicas

Corporate

Diversifying alliances

Synergistic alliances

Complementary

Franchising Cross-border

Competition response
strategy

Uncertainty-reducing
strategy

Competition-reducing
strategy




Network Cooperative Strategies

e Uma estratégia cooperativa em rede € uma estratégia na qual varias empresas

concordam em formar multiplas parcerias para alcancar objetivos em comum.

e As empresas participantes tém acesso a informacdes e conhecimentos mais

diversificados, uma vez que provém de varios parceiros de parceiros.

e Empresas envolvidas em redes de cooperacao estratégica tendem a ser mais

inovadoras, pois a possibilidade de acesso a multiplas colaboracoées aumenta a

probabilidade de que sejam criadas vantagens competitivas adicionais a

medida que o conjunto de recursos partilhados se expande.

e EXiste, porém, orisco de uma empresa ficar presa nestas parcerias, prejudicando

assim o desenvolvimento de aliancas com Novos parceiros.
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Network Cooperative Strategies

Stable Alliance Network

Dynamic Alliance Network

Setores maduros Setores de grande
inovacao

Procura constante e

Ciclo de vida do produto
previsivel

curto
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Competitive

Risks

Riscos das Cooperacoes Estratégicas

- Inadequate
contracts

« Misrepresentation
of competencies

Risk and o Detailed
Asset contracts and monitoring Desired

- Partners fail to use
their complementary
resources

Creating value

Management | . Developing Outcome
Approaches trusting relationships

- Holding alliance
partners' specific

investments
hostage

Figura 4 - Gestao de Risco de Competicao nas Cooperacoes Estratégicas
(Hitt, Ireland, & Hoskisson, 2017, p. 295) (adaptacéao)
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Gestao das Cooperacoes Estrategicas

Cost-Minimization

Opportunity-Maximization <:>

Maximizar oportunidades de criacao de
valor

Relacbes contratuais informais e com
relativa falta de detalhe

Parceria baseada em confianca nos
parceiros

Incentiva a descoberta de novas

formas de colaboracao

Minimizar custo da cooperacao
estratégica

Relacbes contratuais formais e
detalhadas

Monitorizacao detalhada da estrategia,
e controlo do comportamento dos
parceiros

Prevenir comportamentos
oportunisticos

Maiores custo de gestao

Desincentiva resposta positiva a novas

oportunidades
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