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6DaHWDN

S obzirom na pandemiju COVIDt 19 virusa koja je dovela do nesigurnog poslovnog

RNUXa8HQMD GR&AOR MH GR XEU]JDQRJ WUAL&QRJ SUHVODJL
RGQRVD VQDJD 3DGRP JRVSRGDUVNH DNWLYQRVWL L WUal
druge kao one iz IT sektora zaMIHALOD VX VQDabDQ UDVW SRWUDAaQMH
XVOXJDPD ]J]ERJ pHJD VX L MHGQH L GUXJH ELOR ]JERJ SD!
SRWHQFLMDOQLK NXSDFD 7HPHOMHP WRJD VSDMDQMD V\
kombinacije kojeiH VH GRJDYyDWL SRVOMHGLPpQRP SURPMHQRP WU:

Spajanja, stjecanja, preuzimanja i druge poslovne kombinacije su transakcije u kojima se

YODVQLAWYR QDG SRGX]JHUHP GUXJLP SRVORYQLP RUJDC
jedinicama prenosiilikonsOLGLUD V GUXJLP VXEMHNWLPD .DR DVSHN\
WUDQVDNFLMH PRJX RPRJXULWL SRGX]HULPD UDVW LOL S
NRQNXUHQWQRJ SRORADMD 2SFLMH UDVWD ]D QHNR SRGX]
Primjeri RUJDQVNRJ UDVWD VX |DSRAOMDYDQMH GRGDWQLK U
aAaLUHQMH QD QRYD JHRJUDIVND SRGUXpMD (NVWHUQL UD'
OLFHQFLUDQMH |DMHGQLpPpND XODJDQMD VWUDRaANEHEANH VDY
preuzimanja. Kao takva, spajanja, stjecanja, preuzimanja i druge poslovne kombinacije

SUHGVWDYOMDMX YDAaQX XORJX X HNVWHUQRP UDVWX SRG
QDpLQED UDVWD WH VX XSUDYR RQD SUHGPrHaWeuBEmBriyaRJ GLSO

6WYDUDQMH VLQHUJL Mintiv KD QROSWUICHYaG Bl QWRHU LB EWHR) VH SR G X
spajanja istjecanja Neki od ostalih razloga mogu biti ostvarivanje ekonomije razmjera i

RSHUDWLYQLK HNRQRPLMD PHYyXRDXIRERMWUIDWNR UG B WHDYD ¢
AWLWRYD HOLPLQDFLMD NRQNXUHQFLMH SRYHUDQMH VQD.

Postizanje sinergija, te naposljetitiaranjenove vrijednosti rezultat je dugog procesa od same
LGHQWLILNDFLMH , RhdaZvahj&) podlovdaRaG Xty ip@dud (0 D dS Procjene
vrijednostii procjenjivanja sinergija koje bi se mogle ostvariti.

,DNR YHULQD WUDQVDNFLMD EL WUHEDOD GRQRVLWL QRYX
rijetko kad dolazi do stvaran¥ ULMHGQRVW ]JERJ NUL Y\wRdjawneRiaomd QMD L

strane kupca.

.OMXDp QH spdjavjdidtjecanja preuzimanja, VLQHUJLMH YUHGQRYDQMH SF
S R G X,]irtégkhcija, akvizicijska premija.



Summary

Given the COVID- 19 virus pandemic, which has led to an uncertain business environment,
there has been an accelerated market reorganization, a change in value and current power
relations. With the decline in economic activity and markets, some compaviesun into
difficulties, while others, such as those in the IT sector, have seen strong growth in demand for
their products and services, making both interesting tafgefmotentialacquirers Based on

this, mergers, acquisitions atakeoversare posthle business combinations that will occur as

a result of a change in market relations.

Mergers acquisitionsand takeoverare transactions in which ownership of companies, other
business organizations or their operating units is transferred or cors it other entities.

As an aspect of strategic management, mergers and acquisitions can enable companies to grow
or change the nature of their business and competitive position. Growth options for a company
represent organic and external growth. Exasmpmé organic growth are hiring additional
workers, developing new products or expanding to new geographical areas. External growth is
possible through franchising, licensing, joint ventures, strategic alliances, and ultimately
through mergers and acquisitis. As such, mergers and acquisitions play an important role in

the external growth of a company because they are one of th&egosntlyused methods of

growth.

Creating synergies are the most commonly used motive to justify why companies engage in
mergers and acquisitions. Some of the other reasons may be the realization of economies of
scale and operational economies, international growth, diversification, the possibility of using
tax shields, the elimination of competition, increasing the strerigitbgmtiations in the supply

chain, etc.

Achieving synergies, and ultimately creating new value is the result of a long process from
identifying theright target company, analyzing the business of the same company to the
valuation of the target companyastanealone businesand evaluation of synergies that could

be achieved.

Although most transactions should bring new value to both the buyer and the seller, in reality
it is rare to create value due to misinterpretation and assessment of synergeebuyeth

Key words: mergers and acquisitions (M&A), synergy, valuation, target compai@gration,

acquisition premium.
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1.UvOD

1.1. Predmet i cilj rada

&LOM UDGD MH SULND]DWL L DQDOL]JLUDWL SURFHYV SUHX]LF
proces preuzimanja kako bi se moglo utvrditi stvara li se nova vrijednost bilo za kupca ili
prodavatelja posljedicom takvih trsaikcija Kroz rad suprikazanioblici transakcija spajanja i
SUHX]LPDQMD UD]JOR]L JERJ NRMLK VH WDNYH WUDQVDNFLI
QMHIJRYR YUHGQRYDQMH WH REOL Rty pri@Rdtdhddulrionj&ifkzM H MH |
prakseX NRMLPD MH SULND]DQR NDNR GROD]L GR R&&WYDULYD
NUR] LGHQWLILNDFLMX QDpLQD QD NRML GROD]L GR VWYDL
GR XQLawDYDQMD YULMHGQRVWL

1.2. Izvori podataka i metode prikupljanja

Prilikom izrade ovog diplomskorada koristili su se sekundarni izvori podataka, relevantna
VWUXpPpQD L ]QDQVWYHQD OLW H Uimak¢ipskaD | NWWHVEGId$ zyo@ DQFL S
8 RNYLUX LVWUDALYDQMD NRULVWLW Lmétdtia\siHteFeUrReiddaH P HW

indukcije i dedukcije, metoda klasifikacije i metoda komparacije

1.3. 6DGUADM L VWUXNWXUD UDGD

Rad je podijeljen wpet povezanih poglavija. Prvu cjalX pLQLXXXRGHP UH VH REML
SRGUXpMH L FLOMHMY.INXDGWD PMW/ BSRIEDWDND WH NUDWNR £
drugome poglavlju bitiH SULND]DQR RSUHQLWR R SRVORYQLP NRPE!
spajanja i stiecanj® RGX|HUMMLKRYL REOLFL UD]JOR]JL JERJ NRMLK VH
te cijeliprocespreuzimanjaSRG X]J]HUD L Q MHJR Y RU Hjbgl & BpYsBn@ duD
VLQHUJLMH L JODYQL REOLFL VLQ prikkdimMdkvilN posiddnifMH P R J
kombinacija y HW Yoblavige odnosi se narimjere iz prakse u kojima su analizirana
SRGX]JHUD NRMD VX YHUO RVSAUWDULPD QWLEY HBdRt pbuladdX W H P
ujedno i posljednji dio radaygdnosi se na|lDNOMXpDN R WRPH VWpgBnaDMX OL
stjecanjd preuzimanjaQ RYX YULMHGQRVW ]D NXSFD L SURGDYDDpD



2.RAST 32'8=(0$ .52= 35(8=,0%H-

6LQWDJPRP SRVORYQH NRPELQDFLMH R]QDpDYD VH VYDNR \
poslovnu jedinkt 3BRVORYQH NRPELQDFLMH SUHGVWDYOMDMX REOI
WM SURALUHQMH SXWHH GRERHANOWD GROGMPOMBA G QLEANX NR
QL] RSUDYGDQLK UDJORJB 7L UD]JOR]JL REXKYDuUDMX

a VWMHFDQMH L]YRUD QRYLK PDWHULMDOD SWRL]YRGQI
PDUNHWLQANLK RUJDQL]DFLMD L YHUO RVYRMHQRJ wWUaAL

b) stjecanje financijskih izvora

¢c) VWMHFDQMH VWUXpQRJ SRVORYRGVWYD

d Xa4WHGD YUHPHQD XODAHQMHP QD QRYR WUALAWH SXWt
WUALAWX XPMHVWR UD]YLMDQMD YODVWLWLK L]YRUD ¢

e) postizanje ekonomije razmjera

) VWMHFDQMH SRUH]QLK RVORERYHQMD LOL VPDQMHQMD

SRVWRMH WUL WLSD SRVORYQLK NRPELQDFLMD NRMD VX X\
SRGX]HUD RGQRVQR QD HNVWHUQL UDVW SRGX]HuUD NRMD \
1. AlijjansepRG X]JHuUD
2. Akvizicije
3. Holding SRGX]HuUD

Sintagmomalijanse SRGX]RI@DpDYDMX VH NRRSHUDBWGYXQRHIIRIJRYRUL
UD]QL LQWHUNRUSRUDWALYDNYERNORYHRDDUDWQERDORUPDOQ
UH]XOWLUDMX IRUPDOQLP NRPELQLUDQMHP SRVORYQLK MH
SRGUD]XPLMHYDMX SRVORYQH W6idird C5|R 8 M | R DD 0 YSIRNG X [RIQ |
S R G X |kdjé posjeduju dionice druges R G X JlHandj kvantiteti i onog tipa oje im

RPRJXUDYDMX NRQWUR®G SRMM@MARYGDWH WRRYHRAHPR]QDpPLW

LKE+ P XU 'po]v X ~i6d0 W}eo}Av I1}u ]v ]i U ,EA $«I 1i v] E puv}iA} ]
Zagreb, str. 17

2 Fluroit M., (2008) Investment Banking Explained: An Insider's Guide to the Industry, Me@rgimance &

Investing, str. 20

30rs P AXU 'polv X ~i680+ W}eo}Av I}u v Ji U ,EA &I 1i v] & uviA} 1 (]
Zagreb, str. 20

“BriPZ u X&XU ' % vel] >X X ~id6is &]vv] o DvVvPuvsU*“ 8} ]l viUdzZ EC
5Orsag S., Gulin D. (1996) 0 }Av I1}u Jv ]i U ,EA S« 1i v] @& pupv}A} 1 (Qv v Jiel]lz i

Zagreb, str. 30
2



Akvizicja SUHGVWDYOMD VLWXDFLMX X NRMRM MHGQR SRGX]HU
SRVORYQLK NRPELQDFLMD DNYL]JLFLMD MH XVPMHUHQD QD
QHNRJ SRGX]HUD LOL SDN SRGUHYLYDQMH RGUEHQRI SR
QMHJRYRP YODVQL&WYX 3RVWRMH pHWRG X |RRHEH K RQLIH \& U ¥
kako bi preuzela drught:
1. 6WMHFDQMH VDPR LPRYLQH FLOMDQRJ GUXawyYD
2. 6WMHFDQMH GLRQLFD FLOMDQRJ GUXawyYyD NDNR EL V
G UX@awy
3. 6SDMDQMH L]JPHYyX SUHX]LPDWHOMD L FLOMDQRJ GUXaw
preuzimatelja
4. 6SDMDQMH X QRYX SRVORYQX MHGLQNX JGREXVHURUPIL

BUHX]LPDQMH SRGX]HUD SXWHP ILQDQFLMVNH SROXJH VS
DNYL]JLELMD RGQRVQR X RQH NRSIWPBQWM FHQR SXWXIH LG
VWMHPL NRQWUROX QDG QMLPH

SpajanjaistjecanM&A) RSUHQHWRULVWL |]D RSLVLYDQMH NRQVROLG
SXWHP UD]JOLpLWLK YUVWD ILQDQFLMVNLK WUDQVDNFLMD
nadmetanje, kupovinu imovite DNYL]J]LFLMH PHQDGAPHQWD

Izrazi "spajanja’ "stjecanjd i "preuzimanja pHVWR VH XSRWUHEOMDYDMX QD
VWYDUQRVWL LPDMX UD]OLpLWD ]QDpHQMD 38BRB@RHIDHGI
NRQVROLGLUDMX X QRYL HQWLWHW V QRYRRWOR VQIPNR R I
transakcijgest je likupnja prijateljska (spajanje) ili neprijateljska (stjecanje). U stjecanju se

ne pojavljuje novaSRG X.]8IRIMHVWR WRJD P D QMipbjiV ptestaje YesWjixtiR pHV W
V. QMHJRYRP LPRYLQRP NR MR GSRAWRRIM Hpotekarl nar\HreH
SUHX]LPDQMD RSUHQLWR QRVH YLaH IQtdg aaxogay @hbgdl RQR W L
SRGX|BINDPL]LFLMX QDYRGH NDR VSDMDQMH pDN L NDG WR [
jedna S R G X preudrhe sve odluke operativnog upravljanja diugguzH U D

Prodaja S R G X,] Hasbvanja ili ciljane imovine MH JODYQL GRJDYDM ]D QMF&E
GLRQLpDUH PHQDGAaPHQW |JDSRVOHQLNH L RVWDOH GLRC
YHOLNLP XOR]JLPD NRML RE ldpgbBinindariasiijéto kbbRptodavaelP M HV H F

5 Fluroit M., (2008) Investment Banking Explained: An Insider's Guide to the Industry, Me@rgimance &
Investing, str. 222
3



RELPQR DQJDALUD LQYHVWLFLMVNX EDQNX L WLP REXpHQLK
VH RVLIJXUDOR LVSXQMHQMH NOMXpQLK FLOMHYD L SRVWL]EL
SURGDYDDp \indestelskid hiddkarima i financijskim savjetnicilma UDGL RSVHaQH
ILQDQFLMVNH DQDOL]H UD]J]OLpLWLK VWUDWH&aGNLK DOWHUQI

2.1. Oblici poslovnih kombinacija

6SDMDQMD VH pHVWR NDWHJRU L] Hori2dvitind\DSRD KIB QLM R QA D®RY]
kada se dva konkurens@oje Na primjer, 1998. dvije nafe S R G X, ]EkxoD i Mobil,spojile

su seu transakcijivrijednostiod 78,9 milijardi dolard.Ako horizontalno spajanje uzrokuje

porast kombiniraneodnosno novostvoren(SRGX|KMUWUALAQRM PRUlzaNRMD
posliedicu negativneXpLQNH VSDMDQMX \VdguRtBradagénciaU RWVWDY LWL

Slika 1 Oblici spajanja i preuzimanja

Povezana diverzifikacija

Spajanja i preuzimanja

Nepovezana
diverzifikacija

Izvor: Diversification Acquisition, Investopedia (online). Obrada autora

"Brooks, N. (1998Exxon and Mbil Agree to Biggest Merger Eyéios Angeles Times [online]. Dostupno na:
https://www.latimes.com/archives/laxpm1998-dec02-mn-49856story.htmli[20.03.2020.]
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Slika 2 Ukupan broj objavljenih M&A transakcija u SAD-u u razdoblju 1970.- 2016

13,000

11,000

9,000 - ++t

7,000

5,000

3,000

000 JLLL ‘|,I,I,Illll,|,|,l,|,|‘ ( ,I,I,I,l'|,|,|, |

70 72 74 76 78 80 82 84 86 88 90 92 04 96 98 00 02 04 06 08 10 12 14 16

Izvor: Mergerstat Revie2017)

Vertikalna spajanja su kombinagiw€’ Y UWNL NRMH LPDMX R GIRARNGoNeX SFD L S
spajanje U kojo]SRG X |$HUHX]LPD VYRJ GREDY.®MbDgdpdyomrertikalny W U L E X
VSDMDQMH VH G R BRy®X NHNEDM H/ H [5G Hsdddertirh@rbipJvotivije Btog

dobra, kombiniraj§. 'REDU SULPMHU MH DPHULPNOLMD®&X\NW US WAL |Q
IXI[RWWLFD SURA&ALULR V HniQ BkviziBijH. PrejzblRjeSVRIG X RVBIR 1 WR] V X
/IHQV&UDIWHUV L 6XQpD Qdke QAIRIDDAH. Kkt FWH QG RYIBanNDR aWR
Oakley? Godine2017. Luxottica je najavila da planira spajasjgzancuskom tvrtkom Essilor

]D OHUH \takovDruilpaMidddlaravrijednutvrtku X VPLVOX WUALAQH YULMHG

6SDMDQMH NRQJORPHUTRGKX jis Bdkurenty HnelhBj WG dinos kupca i
SURGDYDpPD -HGDQ RG SULPMSR®DX EdidRdeMavi pridizvodnmOR U U LV
cigareta i duhanéeoja jekupila General Foods 19850dineza 5,6 milijardi dolarf, Kraft
1988.godineza 13,44 milijardi doleate Nabisco 2000. godinea 18,9 milijardi dolara. Philip

Morris, koja je kasnije promijenila imglavhe SR G X hiratide X $OWULD NRULVWLOL
tokoveza spomenute akvizicijg svag segmentaluhanakako bi se preusmjerila na segment
hrane.Razlog bme e aWR MH DPHULPpND GGiKD GDNEX L QBN PBIYMQ D L

8 Pigndaro P. (2013) Leveraged Buyouts: A Practical Guide to Investment Banking and Private Equity, John
Wiley & Sons, New Jersestr. 4

9 Luxottica: About us [online]. Dostupno rEtp://www.lux ottica.com/en/aboutus/our-history [20.03.2020.]

0 Cole, R. (1985) Phillip Morris to buy General Foods for $5,8 billion, New York Times (online). Dostupno na:
https://www.nytimes.com/1985/0928/business/philipmorristo-buy-generatfoodsfor-5.8billion.html
[20.03.2020.]
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duhansk industrija Q L M Hjeta Rakav pad Posljednjih godina pojave konglomerata su se
promijenile a danas su pozndtonglomerat QRYH HNRQRPLMH SRSXW $0SK
SR G X ]Gaid@lea, Amazon,te )DFHERRN 7D V prer&skRQiXkéhgl@merate
prvenstveno puterakvizicia RPRJIJXUXMXUL LP |IDGUADYDQMH WUALaQLK

211. 3UHX]LPDQMH SRGX]JHUD Slisg&¢/ HP ILQDQFLMVNH SR

Preuzimarg SRGX]J]HUD SXWHP |LQé&er&jedbiiput dslje O lkdtl: LBO)
podrazumijeva se transakcija u kojoj se stjecanje dionica ciljieg) XaWYD ILQDQF
1D G X & L Y!bRpddgthRdio kupovne cijene financira se s doprinosom vlastitog kapitala
ILOQDQFLMVNRJ VSRQJRUD 6SRQJRUL XSRWUHEOMDYDMX /%
XNOMXpXMXUL Le HR® R HadDibovey @b L SRGUXAQLFH .UDMQ
sponzora ostvariti prihvatljiprinosQD YODVWLWX LQYHVWLFLMX QDNRQ L]C
ili IPO (inicijalne javne ponude) preuze®R G X}H u D

U tradicionalnom LBOX GXJ RELPpQR L]QIRpdvne cijgagriok kapital iznosi
preostalih 30% do 4096 Nerazmjerno visoku razinu duga koju preuzima ciljg®&® G X | H i H
SRGUaDYD QMHQ SURMLFLUDQL VORERGQL QRYpDQL WRN L
PDORJ YODVQLpPNRJ XODJDQMD X RGQRVX QD NXSRYQX FLM]I

6 RE]JLURP QD WR GD tehalset|isirdli Bphte QuyquRiHH V X derielapod R
gotovineirelaWLYQR JUHOH NRMH PRJX SRGU &ip@t X QVIDS\NUYHKY X M/ XUND\
SRGX]HQIDMpH&UH SXWHP VSDMDQMD V GUXJRP WH MX pLQL
prodaju SRGXHWD DWHAaNRP hraajioutevrL iciRaln& jalvrie Lponudeathica.

PrinosQD XORAHQL NDSLWDOMiHH SRMHW]@D WQRHYMULLF MMID PDQ M

,RULAWHQMH FEIX DD ANRWIRADN NS NWBOWDROD YOOX LW PDQM
WURAEGNRYD Idespinaijsh FTD@BEIDN GXJD MH PDQML MHU SODUDQM€E
SRUH]D QD GRELW GRN LVSODWD GLYLGHQGH QH 7DM V
S RY H (pbnQddnid kapital, a kao rez@ DW WRJD GXJ VOXAL NDR SROXJD ]D
ukupni kapital.

LWE o] U AXU ep }JA] U X ~11i0eX WE Av} uE vVvi lp%vi 1}v] JoiviP Eup°
dE ve | ]Ji X « JEV]I WE AVv}P ( Ipod 8 ~A p ]o]“s p Z]i JU «3EX iiTX
12|zvor: 1zrada autora prem&BO structuring by Fabien Boloch (Summer 2018)
B Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions, str. 161
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Slika 3 Organizacija LBO-a

Izvor: LBO structuring by Fabien Boloch (2018). Obrada autora

Graf 1 Standardna otplata dugau LBOus SRYHUDQMHP YULMHGQRVWL EL]QLVD

Godina 0 Godina 1 Godina 2 Godina 3 Godina 4 Godina 5

mso v] I] | 9%DPsgo

Izvor: How to Build the Debt Schedule for Leveraged Buyout 2018. (online). Obrada autora



Tablica 1 QDMYHULK /%2 WUD®QVDNFLMD X 6$'

Vrijednost transakcije
mil $

Datum

Ime targeta Ime preuzimatelja

Equity Office  Properties

19.11.2006 Trust Blackstone Group LP 40.656,91
24.7.2006 HCA Inc Hercules Acquisition Corp 32.918,95
26.2.2007 TXU Corp TXU Corp SPV 32.105,38
24.10.1988 RJR Nabisco Inc Kohlberg KravisRoberts & Co 30.598,78
2.10.2006 Harrah's Entertainment Inc  Investor Group 27.888,11
16.11.2006 Clear Channel Commun Inc BT Triple Crown Co Inc 25.874,01
2.4.2007  First Data Corp Kohlberg Kravis Roberts & Co 25.669,69
20.5.2007 Alltel Corp Atlantis Holdings LLC 25.101,71
14.2.2013 HJ Heinz Co HJ Heinz Co SPV 23.478,52
24.10.1988 Kinder Morgan Inc Kingh Hodco LLC 21.609,72

Izvor: Thomson Financial securites data (2017.) Obrada autora

Tablica 2 QDMYHULK /%2 WUDQVDNFLMD X (XURSL

Vrijednost transakcije

Ime target-a Ime preuzimatelja (mil $)
8.2.2006 BAAPLC Airport Dvlp & Invest Ltd 21.810,57
9.3.2007  Alliance Boots PLC AB Acquisitions Ltd 19.604,19
16.10.2006 Thames Water PLC Kemble Water Ltd 14.888,80
26.5.2005 Wind Telecomunicazioni Sp. Weather Investment Srl 12.799,34
30.11.2005 TDC A/S Nordic Telephone Co Hidg Ap$¢ 10.618,38
16.1.2006 VNU NV Valcon Acquisiton BV 9.624,50
3.8.2006  Philips Semiconductors InvestorGroup 9.475,76
17.5.2005 Viterra AG Deutsche Annington Immobilie 8.974,36
30.6.2011 Polkomtel SA Spartan Capital HIdgs Sp. Z.0. 6.610,66
16.1.2006 TDF SA TDF SPV 6.367,00

Izvor: Thomson Financial securites data (2017.) Obrada autora



2.1.2. 3UHX]LPDQMH SRGX]HUD RG VWUDQH PHQDGAPHQWD

CLOMDQR HSPRAMHIELWL SUHX]JHWR RG VWUD@eluzilmahigDGaPHC
SRGX]HUD RG VWU D QHMBRriddemr Buy bi.@alelu teksPMBO).1* MBO se
QDMpHaUH SURYRGL X] SRPRU YODVQLpPNRJ NDSLWDOD 1LQ
UL]JLPQRJ NDSLWDOD NRML SUXabMX NDSLWDO WH SULVWX
odnose s investicijskim bankarifa7 DNRYHU P HQ D G 8 Hlld bvdjilRsietista@Raéi L W L
QDMpHaUH YODVQLpPpNL NDSLWDO GROD]JL RG LQYHVWLWRUD
SXWHP |DGXaLYDQMD 2VQRYQD SUHPLVD ]JDA&WR VH 0%2 SUR
GD PRAH VWYRULWL YLAHRR®BUWMHNRPEDOWILMXDOESRGWRRMLF YO
WUHQXWQLP 0%2 VWUXNWXUD WDNRYHU VOXaL GD EL XNOR
MHU VX PHQDG&HUL XMHGQR L YODVQLFL WH PRJX SURYRC
VWYDUDMX Q bBtit&'dvéa tHondddLMHG QR

3UHX]LPDQMH SRGX]HiD R(GBOWAZIRGEHeRESQUMHE I PMHIAOMD SR G X ]
RG YDQMVNRJ PHrba@aphéhvVoMiR, JOW L PX NRMHP YDQMVNL PHQD
koji nije dio SRGX]JHRUNXSOMXMH WYUWNX L ]DPMH@rstkddtH WUHQ
MBO-anad MBtHP MH X WRPH GD WUHQXWQL PHQDGAHUVNL WLP
cjelokupni biznis. MBO su realizirh od one stranePHQDGAaPHQWD NRML a4HOH R
QDJUDGX |D EXGXUH RVWYDUHQH UH]XOWDWIHKSRGIRH&WR EL

8 ILQDQFLMVNRP RRYKXAHQWILXjHIQL2NDR GREUH LQYHVWLFLM
hedgeIRQGRYD L YHOLNLK LQYHVWLWRUD NRML QDMpHAaUH S
NDNR EL PRJOD GUXJDPLMH XVPMHULW LteJRAPDR¥D@PMH L SR
prenamMHQLWL X MDY QX X LPA@ORI.R UWLHVIEKG Q RV W

1 Pignataro P. (2013) Leveraged Buyouts: A PractidgdeGo Investment Banking and Private Equity, John
Wiley & Sons, New Jersestr. 4

5 Piso S. (2014): MB&Management Buyout Guide, ebook, str. 6

¥ Hargrave, M. (2020) Management Buyout, Investopedia [online]. Dostupno na:
https://www.investopedia.com/terms/m/mbo.asf20.02.2020.]



https://www.investopedia.com/terms/m/mbo.asp

Tablica3 9RGHUL IRQGRYL UL]JLPQRJ NDSLWDOD SUHPD SULNXSOMHQLP VUH

1. The BlackstoneGroup 82.851 New York

2. The Carlyle Groupe 63.802 Washington DC
3. Kholberg Kravis Roberts 47.977 New York

4, CVC Capital Partners 47.413 London

5. Warburg Pincus 36.557 New York

6. Bain Capital 35.554 Boston

7. EQT Partners 30.054 Stockholm

8. Thoma Bravo 21.128 Chicago

9. Apollo Global Management 29.001 New York

10. Neuberger Berman Group  28.884 New York

Izvor: Private Equity Internationa2019. Obrada autora

2.1.3. Neprijateljsko preuzimanje

Neprijateljsko preuzimanjgredstavlaVWMHFDQMH MHGQRJ SRGX]JHUD NRI
GUXaWwWYR RG GUXJRJ VWMHFDWHOMD WDNR GD SRQXGD
LIEMHIJDYDMXuUL PHQDGAPHQW FLOMDQRJ GUXaWYD JERJ pLC
odobrava ponudu stjecatelfdeprijateljsko preuzimanje se odvija ili puteghnD W Mpéipuddé/ Q H

(tender offey il putem SRV UH G Q L priixy figi3. Y E H

Kroz ponudu tender offer SUHX]LPDWHOM SRNX&aDYD SUHX]JHWL GLRC
WUHQXWQX WUSEBRIDXGEDLVREAQRMWQR LPD YUHPHQVNL URN
XYMHWH NRMH YODVQLFL FLOMDQRJ SRGX]HUD PRUDMX SU
SRWLFDM ]D SURGDM X URGDWIL [ANLKQXEMHK®RIDYD VH VDPR
GLRQLpDUDPHIREIDQRULVWDQH QD SRQXGX

17Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, New Jersey, str. 804
8 Hostile Takeover: A proposed acquisition without the approvalomsent of the target company, Corporate
finance institute [online]. Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/deals/hostil@keover/ [25.03.2020.]
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8 SRVUHGQLpSBRWERQERNH VNXSLQH GLRQLpDUD XYMHUD
RPRJXUH NRULAWHQMH RSXQRPRUHQLKROGOKdRHBpra@IMLKRY L
neprijateljsku ponudu za preuzimanije stekne dovallasova PRAaH LK NRULVWLWL ]D
]D S UL KeYponidEd) M

Kad je SR G X]dilju keprijateljskog preuzimanjaPHQDGY¥HUSR QH Nalafs sVXRD

nelagosiimizboom 'R SX&W D Q M Hodgpte&lthanbB WRIOMNbWN GHLRQLpDULPD
znatnufinancijsku dobit,te PHQDGaHUL PRJX UH]XOWLUDWL JXELWNRP
PHQD G@HVWWR GMHOXMX UDGL ]DaWslRVHV R R DMNsllibRjel. Q W H U H
UD]JOLPLWLK SUHXBRWIWXQLMMX REOBQD SRAWD ]J]ODMQL SDGH
neprijateljskog preuzimanjfQHIMDPpLWL VLIXUQRVWSIR @XRYDOY QFRRAM FL
RWHADWL FMH@RNXSHUBWKRGWQR VSRPHQXWL QDpLQL REU

preuzimanja detaljnije su opisane u nastavku.

Tablica4 1DMYHUD QHSULMDWHOMVND SUHX]LPDQMD X SRYLMHVWL

Joi v} Ep“%A Godina ::2:183(;1?:?1;
1. Vodafone Mannesmann 2000. $200 mird.
2. AOL Time Warner 2000. $164 mird.
3. InBev AnheusefBusch 2008. $52 mird.
4. SanofiAventis Genzyme Corp 2010. $24,5 mird.
5. Kraft Foods Cadbury 2010. $19,6 mird.
6. Nasdaq NYSE Euronext 2011. $13,4 mird.
7. Icahn Enterprises Clorox 2011. $11,7 mird.
8. Air Products & Chemicals Airgas 2010. $7,94 mird.

Izvor: The top 5 hostile takeovers of all tivvéorld FinanceObrada autora.

¥ Hostile Takeover: A proposed acquisition without the approval or consent of the target company, Corporate
finance institute [online]. Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/deals/hostil@keover/[25.03.2020.]
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a) =HOHQD SRaWD

Tijekom 19806ih nije bilo QHXRELpDMHQR GD VWMHFDWHOM SULNXSI
SRGX]HUX X QDGL GD EL FLOMDQR SRGX]Fi0H @ VGI&HSW IO B HONDL
tvrtki koje su 1980LK ELOH FLOMDQH JERJ QHSULMDWHOMVNLK

preuzimanjgkupoY LQRP SRVWRMHUHJ XGMHOD VWMHFDWHOMD XJC
je platio kupac®! Ovaj postupak, nazvahHOHQRP SR @weRa) HRELPQR X]JURN XN
SDG FLMHQD GLRoiEp VDGD iRM LAKV PWQ 1B Q Bddffitd ¥¢ Mao

S O D U HQ Ds¢naMd) Bajai ponudu zareuzimanjgavnho)g SRGA]JHDXINR EL VH SODUDC
smatralo |[HOH QR P, @a&ad& Re®>smije biti dostupna svi@LR @lapBWDGDaQMLP

okolnostima, S R G X BH udvojile izmjene i dopunE URWLY JHOIDQR ERaAMIHUDQLp
VSRVREQRVW PH@GMGAHUD GD SODWH

b) Zlatni padobran

'UXJL ALURNRINROQLBWRQLY QHSU L Nelxlathi PaodisrRdnoSioH XL P D (
RGUHGED XJRYRUD R UDGX NRMD RPRJX®RGWH yH@ORWD QINDHR Vv
WLMHNRP RGUHYHQRPH QD@ESRMEOMNWDOI HDQ NRIRY RURIijekom| JXEL SF
neprijateljskogporeuzimani.?? lako postoje ekonomisti koji su opravdavatistojanjezlatrnog

padobraa NDR QDpLQ VPDQMHQM P HOIONGRIFDHAR &) priD kb L
vieruju G D P H Q me6i &ébalidobivatidodatnsSSODUDQMD GD EL UDGLOL RQR ]I

tstvaranje maksimiziranje vrijednosia GLR@LpD U

=ODWQL SDGREUDQL RPRJIJXiUXMX PHQDGAHULPD FLOMDQLK ¢
RWSXaAWHQLSRGXYNBBIQMWMH SUHX]JHOD NRQWUROX QDG FLC
SDGREUDQL VX L]JODVDQL RG VWUDQH XSUDYQRJ RGERUD
ORJX ELWL L]JODVDQL SULMH QHSULMDWHOMVNH SRQXGH \
atraktivno, tH LVWR WDNR PRJX ELWL NRUL&W HQZtiviV mdtitA NRP E L \
JODWQLK SDGREUDQD XNOMXpXMX |]DGUADYDQMH ]DSRVO
PRWLYLUDQMH ]DSRVOHQLND GD VH IRNXVLUDMX QD LQWF
poboOMEDQMH VSREREGRYMERZOMDYD QRYH LVNXVQH PHQD

20 pePamphilis D. (2015) Mergers, Acquisitions, and Other Restructuring Activities (eight edition), Academic
Pressstr. 116
2! Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wiley, str. 18
22 Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wiley str. 18
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PLQMHQLFX GD MH YROMQD RVLJXUDWL2]ODWQ HDSD GJROBDUND
padobranaQDJODEDYDMX GD EL SUHYHOLNH RWSUHPQ#QH NDR
XQDWRp YHOLN biRridg@QWMNOQP DV OBHPDYDQMX QHSULMDWHOMYV N
YULMHGQRVWL WURAND X XNXSQRP WURANX FLMHORJ SURFI

Tablica5 7R S PHQDGAHUD V QDMYHULP JODWQLP SDGREUDQLPD X VYRMLP

Vrijednost zlatnog padobrana ($)

1 Jack Welch General Electric  417.361.902
2 Lee Raymond Exxon 320.599.861
3 Bill McGuire UnitedHealth 285.996.009
4 Ed Whitacre AT&T 230.048.463
5 Bob Nardelli Home Depot 223.290.123
6 John Kanas North Fork Bank ~ 214.300.000
7 Lou Gerstner IBM 189.005.929
8 Hank McKinnel  Pfizer 188.329.553
9 Tom Ryan CVS 185.415435
10 Tom Freston Summer Redston 100.839.772

Izvor: Largest golden parachutes ever, Moneyinc. Obrada autora

Graf 2 Kumulativni broj ugovora sa zlatnim padobranom u Fortune 500 S R G X ind U khzdoblju od 1980.
- 1990.

300
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Izvor: A Short History of Golden Parachutes, Harvard Business Review. Obrada autora.

23 Golden parachute (online). Dostupno ftps://www.referenceforbusiness.com/encyclopedia/For
Gol/GoldenParachute.htm[5.5.2020.]
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c) Otrovne pilule

2WURYQD SLOXOD MH MHGQD RG QDM]QDpDMQLMLK LQRYDFI
obrana od neprijateljskog preuzimanixividna nezamjenjivost otrovnih pilula proizlazi iz

b L Q M#th@Qd_1P82 godine(kad je prva pilula stavljena), nijad neprijateljski stjecatelj nije

pokreuR SLOXOX 6 RE]LURYPHQ DX pltenaditdvQhfiia usvojejess

FLOMHP QH L Vodridshod Vi YDA B Q WX DVWUDAELYDQMD

2WURYQD SLOXOD QDGLPDN |05 RR@RL AWRYMHPWHEKMQBRRLSQD]
LIGDYDQMH GLRQLpPDULPD SUDYD .©Da $&Vgrsiviel MDgQ prévoditu L M H G (
VDPR SRG RGUHYHQLP RNROQRVWLPD NDS&RIDMXRHIODKOQ HSULMI
GRJDYDMD PR&H RW N XeRiLRérhaBiRilj@BWVQALLKD BIRMX BID MH RWHAaDW I
ELOR NRML SRNXa4abM QHSULMDWHOMVNRJ SUHX]LPDQMD WH
SUHJRYDUDQMX R FLMHQL NDNR EL L]EMHACEL [QIHG REERN B QIRMS
pokretantMH VXYUHPHQLK RWURYQLK 8LOXOD MH MHGDQ RG VON

x 3UHX]LPDQMH RGUHYHQRJ SRVWRWND RELpPQR LOL
SRGX]HUD
X 3RQXGD ]D SUHX]LPDQMH YLAH RG GLRQLFD FLOMDQT

Graf 3 % URM WYUWNL V XJUDYyHQLP RWURYQLPUSLOXODPD QD NUDMX JRGL

2.218 2. 220

1 980
2000 --JR---B---P---5--- Jr852 = = = = o o o o o e
1.617
1.500 -- S A894 e
1.206
1.037
1.000 -- e e e P,
462
500 -- I I ——————— 369..

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

W Broj tvrtki

2*Hayes, M. (220) Poison Pill, Investopedia [online]. Dostupno na:
https://www.investopedia.com/terms/p/poisonpill.asfb.5.2020.]

25Reed S., Lajoux A., Nesvold P., (2007): The Art of M&A, A mergerscansitions buyout guide (fourth
edition), McGrawHill, str. 856

26 Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, st831
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Izvor: Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John

Wiley & Sons, New Jersey, str. 191

d) Amandmani protiv preuzimanja

Amandmani protiwneprijateljskog preuzimanja imajsti cilj kao i greenmaili otrovne pilule
a to je da odvrate neprijateljspgeuzimanja DOL VH UD]JOLNXMX SR MHGQRP Y
2QL |[DKWLMHYDMX SRbstvjiwiekQlikbN/rs@aLiRM2hd Ddddina, koje su sve

dizajnirane s cillem smanjenja vjerojatnosti neprijateljskog preuzimanja.

X $PDQGPDQ VXZauwamdrndmanR G U Hia3pljahja moraju biti odobrena
QDWSRORYLPQRP YHiULWQIRZ% ®© RGOV XQ8D MHGQRVWDYC
51%). Namjera ove izmjendH GDWL PDQMLQL GLRQLpDUD MDpL JC
njihovi interesitijekom neprijateljskog preuzimanjbl najmanju rukutg D XpLQDN LPD
RGJDYDQMD SRQXG HotRRQ K GVLAV M OAMEDY BEHPHHQWN XSLOR Y
50% glasova

X 3RAWHOQB FRMA@MP®DQ SRAWHQH FLMHQH ]DKWMHYD GD V)
dionice prime istu cijenu od kupcZ LPH VH VSUMHYpD Yobnu@akipsad LPLQDF
NRMD QDVWRML XVPMH U L WriprE podudaQuiHoj6j jeRdtrdippkét QD SU
dionica kugjen uz premijua preostali diauz popust).

x Dualni set dionica?® 2YLP DPDQGPDQRP VWYDUDMX VH GYLMH N
JODVDpNLP SUDYLPD WH VH WDNYR UHVWUXNWXULUD!
GLRQL3DIWPMHULFHkla€alB3DPD@AD¥HD MHGDQ JODV SR GLRQL
glasova po dioniciklasa A). 1DGUHYHQH GLRQLFH V SUDYRP JODYV
PHQDGAKUR NIRMDIU M X E O ugrav Kojd 19 Q XW/EDNR MD Dap\V. Q D]V 4D Y
JODVDpNKRRARIORNLUDWL SULMHGORJH QD VDVWDQFLPD
nastrojeni prema trenutnoj upravi ,VWUDALYDQMH GRNDSLWDOL]DF]I
SRND]XMH VWDWLVWLpPpNL ]1QDpDMDQ QHIJDWLYDQ XWMH
JODVDpNLKonBpPDDMDNRML LPDMX GLRQLFH V YHULP JOD\
]JDPLMHQLWL ]D RELPpQH GLRQLFH 9HULQD GLRQLpDUD
JODVDpPNLP SUDYLPD ]D RELPQH JERJ WRJD aWR GLRQI
RELPQR QHGRVWDMH OUWNY PRQRYQRV W GCURGO@MH WH L

27 Supermajority amendment (online). Dostupno héps://capital.com/supermajorityamendmentdefinition

[5.5.2020.]

28 Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, New Jersey, str. 835

22Bruner F. Rob&(2004) Applied Mergers and Acquisitions, John Wiley & Sons, New Jersey, str. 836
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dividendu. OHYy X WRBPQDGAHUL NRML VX XMHGQR Lsw©DVQLFL
GLRQLFH V SUDYRP JODVD ]D RELPQH GLRQLFH 2YR UH]
kontrolu nad korporacijom.

2.2. Razlozi preuzimanja SRG X]HUD

-HGDQ RG QDMYDAaQLBR & XPPRINDANNDEENM M EMR javstarivanjerast.
SRGX]NMBRBDH VH AaHOH SUR&ALULWL VXRpHQH VX V LJERURP L]
eksternog ilirasta putenspajanja i stjecanja8 Q X W D U Q M Lb K \DIY $orH ReSsiguran

proces. Rast kropreuzimanjamnogoje EUAL LDNR VD VRER&RgERRVL L VY
SRGX]PRDX UDVWL XQXWDU VYRMH LQG X ViNdustrijgd HA L OH QNHHP R
izvan svoje industrijeR ] Q D fverAiikaciju.

Ako se SRG XJ&HI®IL SURALULWL XQXWDU Y OPNWIERikvatljiQcc X VW U L |
sredstvo. Na primjer, akS RG XIHPUH QL] PR J XH QRIVEMLIWNRBWR RUHQOBBLPpHQ
YULMHPH VSRU XQXWDUQML UDV\8RRRGBIEKHQdsténterfomW L GRY F
HNVSDQJ]LMRP NRQNXUHQWL PRJX EU]J]R UHDJLSBWX]H{JBX]H
PRAH LPDWL PRJX VH L]JKEMWeovanENRENRBRAQRIIMH -HGLQF
PRaH ELWL VWWRHFGENDHGab3hdkneuredld L SRIJIRQH PHQDGAPHQV
resurse.' UXJL SULPMHpleWwiRahafVRQEMBPADYDQMKe SR GWRHWH YW N
SURALULWL QD GUXJX JHRJUDIVNX UHJLMX

MHQDGAKBRIGX]MXLPRG VWDOQLP SULWLVNRP NDNR EL GHPRC
posebno odnosi na tada SUSRGXJHLR GXVWULMD X SURAORVWL SRVWI
SRWUDAQMD ]D SURL]JYRGLPD L XVOX2ma®dWH d ) @XDOWAWUDLYM. W K
.DGD VH WR GRJRGL PHGDGE&BULUHKXIWHRD QHEAGWNKHIEK @GR B X
GD EL |iDSRYW yhhvaM&D/HH DNYL]JLFLMH YRGLWL QH VDPR
SREROMADQRM SURILWDEKPQRIVNWOL SXWHP VLQHUJLMVNLK

Za prodavatelja, OMXpQL PRWLYL X SURGDML SRGX]HuUB pHVWR XN

30 Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, gtP7
31 Sherman J. Andrew, Hart A. Miige (2006) Mergers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 20
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x 90DVQLFL VX EOL]X PLURYLQH LOL VX VSUHPQL QD L]OL
X 1HPRIJXUQRVW QDWMHFDQMD V NRQNXUHQFLMRP
x 3ULVWXS YHULP UHVXUVLPD NXSFD

X 3BRWUHED LOL aHOWWDR]JINRYWRIE DNRR]JQIDNRQRPLMX UD]PM

=D NXSFD NOMXpQL PRWLYL X SUHX]JLPDQMX GBXJRJ SRGX]
Rast prihoda

6PDQMHQMH WURANRYD

X

X

x Vertikalne i/ili horizontalne operativne sinergije te ekonomija razmjera
Smanijivanje brofNRQNXUHQFLMH WH SRYHUDQMH WUALAQRJ X
aLUHQMH QD QRYR JHRJUDIVNR SRGUXpMH

x 3ULWLVDN RG VWUDQH LQYHVWLWRUD ]D YHULP UDVWRI
SRUH]QH RODNA&LFH

Preuzimanje proizvodnog portfolia od konkurencije

X

X

X

X

IDMYDAQLML UD]JOR]L SUHX]LPD Q Mdik&SRupiXkdjedd pRladaxeVH VY U
u nastavku.

a) Ekonomija razmjera i operativne ekonomije

Ekonomip UD]PMHUD YDAaDQ M HuMWRkQ (F bil& kijo] DAELriDiRradsRavija

X a8 Wrtd @U Ridd Rovikurentsk SUHGQRVW YHULK SRGX]JHUD X RGQRVX
(NRQRPLMH UD]JPMHUD VX W U R ANRY XQKed:SMIdiz@® R \pYEtandN RM H L
XPpLOQNRBRRGWMHRIDX SRVWLUL HNRQRPLMX UD]J]PMHUD SRYHUDQ!I
WURANRYD 7R VH GRUDNDVERUHYX MX2\RENNBKDIIKO j& tdAolyh

]JERJ NRMLK HNRQRPLMD UD]J]PMHUD VPDQMXMH WURANRYH
LOQWHJULUDQD WHKQRORJLMD SRYHUDYDMX NROLpPLQX SURL

32Sherman J. Andrew, Hart A. Milledge (2006) Mergers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 43
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GRUL RiBh QMOX@EIEREDYOMDPR ALK WURANRMDIH NDISLADWHD L Q
WUR&GNRYD QD YL4AH SURL]J]YHGHQLK L SURGDQLK MHGLQLFD

SpojenaSR G X JIHAIHW G H YLAH UHVXUVD X Y OD V GBLREGKY WBD RHE Q RV |
poPRiUL X SRYHUDQMX RSVHIPG X RIINGHD © RIDWW #L iHINRQRP L M
3ULPDUQL GLMHORYL SRGX]HiUD JGMH VH QDMYL&H RpLW)
GLVWULEXFLMVND PUH&D LVWUDALYDpPNL L UD]JYRMQL SRJR

Ekonomija razmjerarazlikuese G HNRQRPLMH RSVHJD SR WRAMSEWR VH
QD NRULVWL GRELYHQH SURL]JYRGQMRP YLaH SURL]JYRGD
(NRQRPLMH RSVHJD QLMH QLAWD GUXJR QHJR XaWHGD X W

GYDMX LOOLYLAMMH KUBURL]YRGD NDGD MH WURADN SURL]Y
proizvodnje zasebno.

OQRJH RSHUDWLYQH HNRQRPLMH UH ELWL GRVWXSQH QDN
RUJDQL]DFLMVNH MHGLQLFH NDR &WR VX UDPpXQRYRGVWY
2SHUDWLYQH QHXpPpLQNRYLWRVWL SRMHGLQLK $R&4XpMD E

4LUL DVSHNWRP ]QDQMD NRML SRIGX[FBLIH] X ER D MG M DS RECS!
SRMHGLQDpQLK

b) Sinergije

6LQHUJLMD VH RGQRVL QD YHUX NRPELQLUDQX YULMHGQR
pojedinih jedinica? Sinergije proizlaze iz koristi koje nisu povezane s ekonomijom razmjera.
Prethodno spomenute operativne ekonomije jedan su od primjera sinergija koje proizlaze
VSDMDQMHP LOL NRQVROLGDFLMRP -HGDQ RG JODYQLK &
L V WanjD & ka¥voju, gdje jedna spojend R G X Jidai bblju organizaciju proizvodnih i
LVWUDALYDpPpNLK NDSDFLWHWD ]D UD]JOLNX RG MHGQH ILU
XSUDYOMDpPNLP VSRVREQRVWLPD |DMHGQLPNRJ PH®DGAPHC
NRMD VX RPRIJXUHQD NRQVROLGLUDQRM WYUWNL

33 Kenton, M. (2020) Economies of sgdhvestopedia [online] What are economies of scale? Dostupno na:
https://www.investopedia.com/terms/e/economiesofscale.af5.2020.]

34 Fluroit M., (2008) Investment Banking Expéal: An Insider's Guide to the Industry, McGrhiill Finance &
Investing, New Yorlstr. 241
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c) OHY X QD UR G dverdifikavija/

SRGX|HNRMPMH LPDMX XVSMHaQH SURL]YRGH QD MHGQRP QDFL
DNYL]JLFLMH YLGMHWL NDR QDpLQ ]D SRVWL]BQWMHUDY¥HULK
potencijalnaniskinprino e VOMHGHUL GDOMQML UDVW XQ XawibdjeYODV WL
PRJX NRULVWLWL NDR SRYROMDQ G@DpUE NRIMBMNHGHF)PD YD QM
mogu RPRJIJXULWL VWMHNR D WHORMMSGIFFE ILIOIMDOX RJ SRBMj,HUD X W
XNOMXpXMXUL VYRMH DXWRIKEAKAFEQ R VRNOR B O M &X L

'YLMH LOL YL&H WY UW N LnduBtrijarha8dgyiDetiioiraX sWo iz lamasty L P

kroz spajanje % X G X UL G 3 RI®Y DHHER B/RVOXMX X VYRMLP OLQLMDPD
odneuspjehdiverzifikacije. Kadgpo G X JHSIRIN X ADYD XiuL X QRYH YUVWH DNWL
VXRPLWL V EURMQLP SUREOHPL P DSpéjaSjtiRL |R RN QGILQ LADLU N M |
UD]JOLPLWLK RVRED X UW HBItLI X HRV Q R WIRWUQ WL DpLQ G L

d,VNRULAVEBYBQQMMIHK aWLWRYD

.DG VH GUXaWYR V DN Xpafa® tvitkbnQKojapaksXije priefitdbing sposobna

je koristiti poreznzaklon®” 3aRGX]JMRMD LPD JXELWNH QHUH PRUL QDGRN
EXGXURM G&idipvdtavisittilH L X EXGXUQRVWL MHGQDNR SRVOR
nova spojenaS RG X JiHHiSODuUDWL PDQMH SRUH]D |BRIGEHBIDRILWDE

e) 3BRYHUDQMH YULMHGQRVWL VSRMHQRJ SRGX]JHUD

-HGDQ RG JODYQLK UD]JORJD VSDMDQMDspbjenog8SBBMHQANMDD M
VrijednostspojenogSRG X]HUD YHUD MH RG JEURMD QHRYLVQLK YULM
primjer, akoVH SRGXI|BRE $]HUH %fothSrHMMPRICGX LHRHPHINXMH VH GD |
vrijednost SRGX|HRIIDN& YHUD RG JEURMD SRHGRYWHWBQ LK YULMHGQRYV

35 Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, giB3

3¢ Sudarsanam S. (2003): Creating Value from Mergers and Acquisitions, Prentise Hll

37Bruner F. Robert (200#)pplied Mergers and Acquisitions, John Wiley & Sons, New Jatse328
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f) Eliminacija konkurencije

Spajanjen GYLMX LOL YLaH WekohwiiehcigHFOH {PX. @RARERG Xij B 0P R U L
XaWHGMHWL Wi RNEDWDRERMWIDOLP UD]OLpLYDLPWGMHQDMLQ
RPRIJXULWL VPDQMHQMH FLMHQD 3R WiijihBpéo2ypHakofiswit DWL NR L

na raspolaganju.

9 3SRWLFDML ]D PHQDG&HUH

Ponekad su spajaBj PRWLYLUDQD SRQDMSULMH RVREQLP LQWH
PHQDGaBRGQW]Bhipbmjer, SRG X J[IYAWDOD NDR UH]XOWDW VSDMD(
SUHVWLAD NRML PHQDGA&HUL PRJX JOHGDWL SRYROMQR 7D
kao i njegounamjeu GD SR YHOLpPLQL L]JJUDGL QDMYHuUX NRPSDQLMX
PRA&H QD]YDWRP LHDUNM®&/QM &dWR VH GRIREX]EBRBDQMMQD !
IDYRULJLUDWL YHOLPLQX SRGX]HUDVLPLAMRRG WVWYPDGARUDL:
SUHIHULUDWL VSDMDQMD MHU HPSLULMRGKX Jin@idaéL VXIHI
PHQDGAaHUD X NRUHODFLML

h) 3RYHUDQMH VQDJH SUHJRYDUDQMD X QDEDYQRP ODQFX

. XSQMRP MHGQRJ RG QMHJRYLK GREDYOMDpPD LOL GLVWULE
WURGNRYD .RQNUHWQR NXSQMD GREDYOMDpPD SR]QDWD |
XAWHGX QD PDUABDPDONMDNXSMHWEKR G RW S Rial RRjo@D VYRM
distributeraS R G X JHHIMAW R G RE L YasPRjAS UGRMWWR GD SR QLALP WURAN

2.3. Koraci u procesu preuzimanja

Svaki kupac moraastavitiinterni radni tim, kao i skup iskusnih vanjskih savjetnika, poput
SUDYQLND LQYHVWLFLMVNLK EDQNDUD sastajex p@stan&lD |D S
kupa nebi trebaoELWL VDPR NUHDWLYDu@bdo HitiJudrAj&fénykEnegljnimH U
osnRYDPD NRMH SRNUHOX VWUDWHJIJLMX VWMHFDQMD NDR &
LQWHJUDFLMD L SURaAaLUHQMH ED]JH NXSDFD

38 palmer, B. (2019) Why do companies merge with or acquire other companies? Investopedia (online).
Dostupno nahttps://www.investopedia.com/ask/answers/whgo-companiesmergeor-acquireother-
companies/[09.07.2020.]

3¥xhweiger D., Very P. (2003): Creating Value Through Merger and Acquisition Integration, Advances in
Mergers and Acquisitions, Elsevier Science, str. 5
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-HGQD NOMXpQD RGOXND NRMD VH RGQRVL QD VDVWDYOMI
NRULVWLWL ]D SURQidM&sEd @ R Q R SSUIRRG-K Ed Ddvijati interno

pod krovom kupca 8 PQRJLP VOXpDMHMLFRA G bB&IDIRE Bdnbsno
investicijske bankare koji ih savjetuju u procesu prodafgRUL&AWHQMH LQYHWVWLFLMYV
strane kupcaPRaH X&WHGMHWL GUDJRFMé&PRA®D NEHM#tHSs L QRYD
SUHGVWDYQLAWYRBRRUSHGREBRYD WHOQWHNVWLFLMVND EDQND YM
pristup informacijama koje nisu dostupri@mpaniji kupca i prodavatella .RQDpPQR
LQYHVWLFLMVND EDQND PR&H SUXaLWL QHSURFMHQMLYR

pregovaranjem.

Proces preuzimanja odvaja se u nekoliko koraka:

a) lzrada akvizicijskog plana

5DVWSRGX|MRMD UD]JPLAOMD R NXSQML XYLMHN EL WUHEDO
LGHQWLILFLUD VSHFLILPQH FLOMHYH WUDQVDNFLMH L NULW
ciljanihtvrtki. ** 30DQ DNYL]JLFLMH WDNRVHU LGHQWHIGB®RWYIV X HL (B
WURANRYD NRML UH SURL]DUL L] SUHGOR&HQH WUDQVDNFLNM
profesionalno upraviljanjed strane kupcaS R Y Hprditabilnost prodavateljeveSs R G X3 H G D

ORJXUL RGIJRYRUL PRJX ELWINOMNMXpPPM YW BHDO®IX REB IMBEUIWRL P
GRELWL MDpPpDQMHP NRQNXUHQWQH SRJLFLMH NXSFD SUR:
SURELMDQMHP QD QRYD JHRJUDIVND WUALAWD LOI*MWUALAQ

b) Izbor SRWHQFLMDOQLK FLOMDQLK SRGX]HUD L LQLFLMDOQL

Tim savjetnkaLJUD YX@RXX X LGHQWLIL FRIUDNDIMXL K/BHRdeX1] B Q DK
NRULVWHUL VYRMH ED]JH SRGDWDND PUHAHSRORMNMMNLK VD
procjenu dostupnosti cill@ RJ SR GiXrahfiud3t cilaQ RJ SR Gn&] kepil)ateljsku

ponudu?? 7 D N Ry H Uordtieaitd potencijal stvaranja vrijednosti 2AUHGORA&HQX DNYL]
X]JLPDMXuL X RE]JLU VWUDWHANX ORJLNX RSVHJ WUR&ANRYQH
SUREOHPH LQWHJUDFLMH QDNRQ VWMHFDQ MtbtadkotebdLN RG Q

40Sherman J. Andrew, Hart A. Milledge (2006) Mergers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 38
41 DePamphilis D. (2015) Mergers, Acquisitions, and Other Restructuringidetjgight edition), Academic
Press str.139
42 Sudarsanam S. (2003): Creating Value from Mergers and Acquisitions, Prentise Hdllf
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SURFLMHQLWL QD NR ML @PWHIL XDONWRYEMMMIGREQWHUQLP

inovacijama, operacijama i usluzi nakon proddje.

3UHGVWDYOMDQMH SRpHW Qakvizicjd)mdieH ISOR}EMv razldg zA SLW FK*
NRPELQDFLMX GYLMX WYUWNL NRMH FRYORDLQR FARGRE X ]|EHDIBD
CliDQR SRGAPDHEHMEIRGQRVX QD NXSFD SUH]HQWDFLMX PRA&]

kupca.

c) lzrada potrebne dokumentacije

.UDWNL XJRYRUL RELPQR VH SUKRRIYDPRIGHA M ILDR Sy X XNXS B R QL
dviju strana u ranoj fazi procesa oblikovatignsakciie 7L VH VSRUD]XPL RGQRVH Q
povijerljivosti podataka (ugovor o povjerljivosti), ekskluzivhasprave (ekskluzivni ugovor),

zastoj u kupniji dionicaF L O M D Q R Ji uSjBt&24 prekiansakcijgsporazum o raskidd.

.DG GYLMH VWUDQH SRVWLJQX GRYROMDQ VWXSDQM XVNC
razumijevanje mogsastaviti pisanim putemnobjavi i / ili pismu namjereRismo namjere © X a

]JD SRWYUYLYDQMH UDVWrAns&kclieD | XK Q K 1 & R BtikdbH&ESRAWaije
NRQDpPQRJ VSRUD]XPD

Na temelju dobivenih podataka iz informacijskog memoranduma, eventualno dobivenih
odgovora na dodatna pitanja te rezultata indikatpmejene vrijednostt NXSDF U0H X VOXp
daljnjeg interesa zajedno s pravnifmancijskim savjetnikom sastaviti i prodavatelju dostaviti
LQGLNDWLYQX QHREY B]XSNRXQIXNGLSRIPXWGK REUDJORALWL EL
napravljene u procjeni vrijednosti predmeta transakcije, opisati izvore financiranja za
kompletiranje transakcl WH OLVWX XYMHWD LOL SUHGXYMHWD ]D ]D
QDPMHUDYD XNOMXpLWL X REYH]XMXURM SRQXGL

“Filippel M. (2010) Mergers and Acquisitions Playbook: Lessons from the Nilddket Trenches, John Wiley

& Sons, Mw Jerseystr. 125

44 DePamphilis D. (2015) Mergers, Acquisitions, and Other Restructuring Activities (eight edition), Academic
Pressstr. 176178

4SWhat is a NorBinding Offer, Corporate finance institute (online). Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/deals/ndrindingoffer/ [09.07.2020.]
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d) 'XELQVNR VQLPDQMH FLOMDQRJ SRGX]HUD

60MHGHUD ID]D SRGUD]XPLMHYD L]UD G XddbRskdrpsRiRanjy SRUD] >
FLOMD QR J Kot bl ti Eklopdubinskog snimanja data roorru na raspolaganje

trebala staviti sva relevatna dokumentacija bitha za procjenu vrijednedinpta transakcije.
XSpHYL VDYMHWQLFL L LQWHUQL VWUXpQMDFL UH DQDOL]L
aspekt poslovanja predmeta transaktije.

e) Odobrenje od strane uprave kupca i prodavateljae od regulatora

=D NRQDpQ LpatreRaePoAtieno glasovanje upravnog odbora cllaRJ SGRaX]|HUD
PR4H |DKWLMHYDWL L RGREUHQMH RGERUD NXSFD $NR MH
VDPR SUHSRU X préandakcifg D8 RRG'REMUHD ]L SUHJRYRUL R VSDMDQM>
javnosti i regulatorima obzirom da objavljivanje transakcije podrazumijeva i objavu da je

regulator odobio zatvaranje transakcije.

f) Zatvaranje transakcije

Sporazum o M&A obvezuje dviE RG X |[GHRI DD N O M X p H WaZrin@ydbNai holduX SR G

stiecanjaJ ODVRYD GLRQLpDUD L UHIJXODWRUQLK RGREUHQMD 1
da su ispunilgretpostavke MDPVWYD L VSRUD]XPH QDYHGHQH X VSRU
YODVQLAWYR StstexiliemastinieSprecV RP LQWHIUDFLMHASUHX]HWE

2.4. Vrednovanje FLOMDQRJ SRGX]HUD

&LMHQD MH QDMY DA&Q L &hth siSajarjaDp@eikiranfa iatjscarga\PEpbjéha M
vrijednostt RVLP VYHJD RVWDORJ RG U ébpixaVBHU R BDRAD Y XL MDHPG/QHR
Y O DV QL aywogoronxbtomPRVWRML QHNROLNR XWYUYHQLK PHWR
koriste za procienWW ULMHGQRV WL M Haspdv Hije¥ Driu@uRkogWeYst) iiekow L
SRGX]HURIGDYDWL 6WYDUQD FLMHQD PKdgckzepta?o SR&@id Hy X M H
SODWLWL WUALAQX FLMHQX

4 Howson P. (2003) Due Diligence: The Critical Stage in Mergers and AcquisitioeisPGlolighing Company,
UK str. 9
4TWhitake S. (2012) Mergers & Acquisitions Integration Handbook, John Wiley & Sons, Neysfie@ey

23



Obje SR G X]XN D M X pdtidthingsParamaM&A WUDQVD B EIXWHLMH YUHGQR
FLOMDQR SRIRX] B Y B jrotijdniRwileMestS RG XS RIDDMYLARM PRJIXURN
GRN UH MH NXSDF SRNX&ADWL NXSLWL SR QDMQLARM PRJXiR

lako je formalno vrednovanj=LOMD QR J YSIRMGXQKIED NRPSRQHQWD WUDQ\
shvatiti dapostoje broneSULKYDWOMLYH PHWRGH SURFMHQH L X YH
GUXJDpLML UH]XOWDW

9DAQD SROD]LAQD WRpPpND X VYBROJ® @&hfiRmevrijetndsB QRYDQ
SRGX]J]HUD RGQRVQR a&WR VH WRPpQR RGQROLMADbBRAMDP YUL
UHIHUHQWQH WRPpNH SRSXW NQMLIJRYRGVWYHQH OLNY L
vrijednosti?® Svrha svih analiza vrednovanja je procijeniti istinskuntiin] L p @ijednost
LPRYLQH 6YH RYGMH QDY HfbhhQaineAW R WMHH GRRRW X 3 N\RM VD V
procijenitiintrin] L p @i[@dnost

Kadase govorio vrijednosti,mora se znata V@RW RpQR SURFMHQMXMH .RQNUF

vrijednosti, postoje dvije vrste vrijedno$ti:

X 9ULMHG QRVWVE jR @riyepHasDcijeleS R G X JadrioBo njena intrn]L p Q D
YULMHGQRVW 7R MH X6 RBBEREVREG Y UK MHRI@Bs@WKjeW RN R Y L
YULMHGQRVW SRGX]J]HUD NRMD SULSDGD VYLP YODVQLFI

X 9ULMHGQRVW YODYWHEMWDYWOBSDWILOOMHGQRVW SUHRVYV
imovini SRGX]JRMA@DVWUDQH QMHQLK GLRQLpDUD QDNRQ aWHF
ULMHGQRVW YODVQLpPpNRJ NDSLWDOD VH GRELMH QDN
oduzme dugodnosno to je vrijedRVW SRGX]J]HUD NRMD SULSDGD GLRQ

Postoje tri glavna pristupa vrednovanSRG X HBROWLSOLNDWRU XYSRUHGL
multiplikatori usporedivih transakcijei vrednovanje SRGX]HUD #iBkBriranog
QRYPDQRJ WRND '&) UYL SULVWXS SURPDWKkbg s@eRGX]HUI
promatrai X V S R Unjiljo¥evinidikatore profitabilnosti(npr. vrijednog S R G X kabldnjer

48 Qrsag S. (201 Mrijednosni papiri: investicije i instrumenti financiranja, Revicon, Sarajevo, str. 104
49 Bruner FRobert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, New Jersey, str. 254
50 pignataro P. (2013) Leveraged Buyouts: A Practical Guide to Investment Banking and Private Equity, John
Wiley & Sons, New Jersestr. 14
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prihoda) kao smjernice za vrednovarjeV W R S R'@xugHpriBtup promatra transakcije

NRMH VX VH GRJRGLOH X SURAORBVRRDXVUDWRM R Q & MMWUW M
QMLK SRPRiUX PXOWLSOLNDWRUD. 3U REMp @onstMGIRY P DIQHG Q F
tokove koje U HS R G X peEnekratisvakegodine unaprijed diskontra WH EXGXUH QRYpD
WRNRYH X VDGD2CGMWWUILOBDGQRWVWMWRGH SURFMHQH QLME
cienuSR NRMRM UH VH NXSLWQHVMORGSHU RS INWRU IS\R@GHK [WiH QX GH
mogu]DSRpHWL L GRVWDYLWL QL] UD]J]XPQLK YULMHGQRVWL X
VWYDUQLP pLQMHQLFDPD

241. OHWRGD GLVNRQWLUDQLK QRYpDQLK WRNRYD

MetodaNRMD VH QDMpHAaUH NWjedndsWs RJ®X RHGIDH ilHY PEWRGD GLV
QRY p D Q RéngWligddudted cash flow DCF). 7THPHOML VH QD QDpHOX GD
SRGX]J]HUD VHJPHQWD LOL QHNRJ WLSD LPRYLQH PRAaH L]YF
VORERGQRJ QRYPDQRJ WRND B MCF rin¢todigcjere Rriyedi@&i RVW Y D
SURMHNFLMH EXG X Urted tok&dtj&BSRGRJeQ@sthpm@nX] RGIJRYDUDMX U
diskontnu stopuQD VDGD&aQMX takeh 1 HFGURRMA/Q WBNR EL VH RGUHC
vrijednost SRGX]JBUBMLFLUDQL VORERGQL QRYpDQL WRN SURL]
RPHNLYDQLYPNILR) WOIFXOWDWLPD XNOMXpXMXiuL VWRSH UDV
PDUAL NDSLWDOQLK XODJDQMD L XODJDQMD X QHWR REU
SULPMHQH XNOMXpXMXuUL SURHMEA QaxsakdiglLiMdijaB® v/ L |D U

ponude dionica, restrukturiranja i ostalih investicijskih oditka.

SRVWRMH GYD QDpLQD QD NRML VH PR &P jd dbGe/RyDj#/ L G LV N
VDPR YODVQLPpNL NDSLWDO X FLOMDQRP SRGX]JHuU¥X D GUX
SRGX¥KINIOMXpXMXUL L VYD RVWDOD SRWUDALYDQMD NRMH |
,DNR RED SULVWXSD GLVNRQWLUDMX RpHNLYDQH QRYDpPDQ
GLVNRQWQH VWRSH VX UD]OLpLWL ]D VYDNL

51Valuation methods, Corpota finance institute (online). Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/valuation/valuatimnethods/[5.5.2020.]

52Rosenbam Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions,John Wiley & Son&New Jersey, str. 109

53 Baker Kent H. (2011) The Art of Capital Restructuring: Creating Shareholder Value through Mergers and
Acquistions (first edition), John Wiley & Sons, New Jersay 127128

54 Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wiley, str. 516
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QULMHGQRVW YODVQLPNRJ N D SdobbBrihk) REYREDLQY [DkeWdARBIIRWNDR Q W
cash flow to equitytPFCFE) NRML VX UDVSROR &ltjYplU M RVRV G OR R LR YALPQL |
QDNRQ SRGPLULYDQMD VY hdfeZRi bbuc2iwakan@tak glvbicddZIMiR Y D
QRYpPDQL WRNRYL VX GLVNRQWLWIDYDLMSRLOWRS W SWRQR WD YN
SRGX]JHuUD

3RVWRML QHNROLNR QDpLQD L]JUDPpXQD VORERGQLK QRYpDC

,JUDPpXQ )&)( L] QHWR GRELWL
FCFE = Neto dobit £(Investicije u fiksnu imovinu Amortizacija) Promjene u neto
QHQRYpPDQRP UDGQRP NDSLWD2ROMSODBIHYL DRYYQDRP R R

zajmova)

,JUDPXQ )&)( L4 )&))
FCFE=FCFF +30DUHQH N+#PdP2n4 $topa) + NetE RYHUDQMH JODYQLF|

 +t6ORERGQL QRYpPDQL WRNuPdidlBRORALY GLRQLpPpDULPD
GtWURADN NDSLWDOD

ULMHGQRVW FLMHORJ SRGX]HUD GRELRDPpNMBARGLWRRQ WNLRI
UDVSRORALY VYLP G (eRgXie€ tBID IGVRGIKHHACBF), odnosno svima
RQLPD NRML ILQDQFLUDMX SRGX]J]HUH D WR VX YODVQLFL
operativne dobiti oduzme porez, investiranja u radniitebp dugotrajnu imovinu. Tako
GRELYHQ VORERGQL QRYpDQL WRN GLVNRQWLUD VH V SUR\
weighted average cost of capitalWACQ, odnosno po stopi prinosa koju zgaju svi
LQYHVWLWRUL X SRGX]HUH

%5 Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wilg, str. 517
56 Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wiley, str. 516
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Postoj QHNROLNR QDpLQD L]JUDpXQD VORERGQLK QRYpDQLK WH

,JUDPXQ ip&itodobiti:
FCFF= 1IHWR GRELW 1HQRYpDQL W URBpMOR2ME stopat RANRY L

Investicije u fiksnu imovintPromjere radnog kapitala

,JUDDPXQ p&BIT-a
FCFF = EBIT * (1 tporezna stopa) + Amortizacijalnvesticije u fiksnu imovinut

Promjereradnog kapitala

,JUDPXQ )&)) L]-€%,7'$
FCFF = EBITDA * (1 £porezna stopa) + Amortizacija * Porezna stoeplvesticije u

fiksnu imovinuxPromjere radnog kapitala

 +t6ORERGQL QRYpPDQL WRNuPdidlBRORALY GLRQLpPpDULPD
WACC +3URVMHpPQL SRQGHULUDQL WUR&DN NDSLWDOD

5" Damodaran, A. (2002) Investment Valuation: Tools and techniques for determining the value of any asset
(second edition) John Wiley & Sons, Indlew York, str. 3
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Graf4 SULPMHU L]JUDPpXQD XNXSQH YULMHGQRVWL (9 SRGX]HuUD
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Izvor: Koller M., Goedhart M., Wessels D. (2015) Valuation: Measuring and Managing the Value of Companies

(sixth edition), McKinsey & Company, John Wiley & Sons, New Jersey, str. 139

2.4.1.1. Projekcija financijskih rezultata

SUYL NRUDN X LDrRYBIRMXNRG VYDNH SUR Btk B IQHDEQMRN/YN. 385HU R
ocCliDQRP SRAXMHUINKIRYRP VHNWRUX 6OMHGHUOL MH NRUDN
L]YMHAaW DIRG K. BSVZH@ AR operativne aktivnogtiljane S R G X, |pévijBsni

financijski rezultati i brojne pretpostavke o impliciranoj stopi raStR G X i| kjeénB industrije
NOMXpQL VX HOHPHQWL Projgkrije FRDMGY N bilancd LR heidlje nai D
pretpostavkamaY H]|DQLP X] EXGXUL UD]JYRM SULKRGD PDUAaL RS
UDJ]GREOMD QDSODWH REUWDMD ]DOLKD UD]JGREOMD SOCL
uvjetima kreditiranja, iznosu i dinamici investicija, stopama amortizacijé® Ba¢e to dbrim
GLMHORP RYLVL R UD]JYRMX VLWXDFLMH QD WUALaAWX NRQ
HOHPHQWLPD VSHFLILPpQLP PdiedRdgd) idatidipX jeLagrédiiViay unam X
vremenski horizont, kopu prosjeku iznosod 5 do 10godina.RazdobMH SURMHNFLMH PH
PRAH ELWL G XriddstiiYSR/GQRHID IDJL UD]J]YRMD L WHPHOMQRM

%8 Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions,John Wiley & SondNew Jersey, str. 111
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financijskog poslovanj&® OHy X W L Bo d84¢WRGLQD MH RELPQR GRYROMQR
barem jednog poslovhAliNRQRPVNRJ FLNOXWD XLV SRPHRAIXXrotjeddd OL]DF L

vrijednosti.

24.12. 3URMHNFLMD VORERGQRJ QRYpPDQRJ WRND

SOMHGHUL NRUDN S URdjiditah@ slobotning R G [(0RQ/IVK L WRINRRG O] HF L M D (
1IDMRVQRYQLMD GHILQLFLMD VORERGQLK QRYpPDQLK WRNRY
VX WR QRY @) QUpradlstaNRDYNRQ a8WR VX REUDpXQDWL VYL WURAN
SURGDQH UREH RSHUDWLYQL L SRUH][®@DQRWYYHRSHR¥RNWH N
generiraloS R G X i kbjiljelu skladu s tim dostupa@ LR QLpDULP D EHY WHGEILAER Y DRIV
EXGXUHJ SRMWOERYBMAMWDAQR X RGUHYLYDQMX VORER]|GHQDK Q
LPDWL L RSUH ]QDQMH R D QDWHAPMDWLRV R] YNDH3ERLIMHLYFD Q M ¢
SUDNVL FLOMDQRJ SRGX]J]HUD MHU SURMHNFLMH pHVWR VQI
LIYMHAWDMD & VOW BRG Q U RMRIWEHEMWWREXGXUIQRVWL NDGD
ILQDQFLMVNL UH]XOWDW FLOMD GRVWLJDR XVWDOMHQR V\

terminalne vrijednosf®

2.4.1.3. Diskontna stopa

ORAGD QDdbYHWRMEH SURFMHQH GLVNRiQap XdHRADtRStoER Y pD QR J
S obziromna toda se procjenjup E X G Xlabodn Q R Yiptak@u, a cilanR SRGX]HUH VH
vrednuje danas, potrebno gge EXG XQRIYPpDQH WRNRYH VYHVWL QD VDG
RGJRYDUDMXUX GhiskbhR®Qstogaxe stopaRIBRMX VH RpHNLYDQL QRYPD
VYRGH QD VDGDBR@pdexaki® U R IQREFIVN N Dvieigittdd @vbrageost]

of capital tWACQ je diskontna stopa koja se koripti diskontiranju projiciranih slobodnih
QRYpPpDQLKNRRNDBPWBOMIHGQRVWL .DRWAYGréddeavijalperitledrdry R U L

S U RV prosjek) 2ahjevanogprinosana ulaganje svih investitora (vlasnika i kreditora) u
FLOMDQR GPEXJWIRENRYLPD SRMHGLQDPQLK NRPSRQHQWL N
kapitalaiWUR&DN GXJD L R YULMHGQRVQRP XGMHOX VYDNH NR

kapitala.

59 Sherman J. Andrew, Hart A. Milledge (200@ygers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 138
50 Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions,John Wiley & SondNew Jersey, str. 111
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7TURADN GXJD NDR MHGQD RG NRPSRQHQWL NX&haWwibOD RG(
VWRSX NRMX SRGX]HUH SODUD QD VYRBHYyBEWILRY W UNHEDRL &
koristiti SURFLMHQMHQL SURVMHpPQL WX FEADSIR@HDBd M DW QD
SD XEXGXuUH 2YR MH ELWQD SUHWSRKREW®XNIX NDHRY pVHQ UK GALF
NRMH MH SRWUHEQR NRULVWLWL EXGXuL WUR&DN NDSLWDO
stope nisu relevantne paocjenu vrijednostosim ukoliko se procijeni da povijesni ili trenutni

WURADN GXJD SUW@®@WYWDSYUORWLY IDRDHNLWIDX  E B GLX WHDJ XMV R &N [6C
WURAND GXJD SRWUHE@&8RIDHMMHD SRPRREHZ INDINR EL VH GRELR
SRUH]D NRML VH NRULVWL X L]JUDpXQX SRQGHULUDQRJ SUR

7URADN NDSLW Dmimps kofs £2iRi}é\aju/MasQddnavojeulaganje odnosno to je

PLQLPDOQD RpPHNLYDQD SURILWDELOQRVW LQYHVWLFLMH
kapitala®? SULVWXS PRGHOD VvVDGDaAaQMH YULMHGQRVWL GLYL
WHRULMD WU&LAWD NDSLWDOD &%$30 PRGHO ULVWXS
NRULAWHQ PRGHO MH &%$30 HQJ &DSLWDO $VVHW 3ULFLQ
SLVWHPVNRJ UL]JLND L RpHNLYDQRJ SULQRVD GLRQLFH &$%$3
SULQRVD ELOR NRMH YULMHGQRVQLFH MHGQDND QHUL]LPpQF

puta W U ddréngjds3

DV=XGLR GXJD X XNXSQRP NDSLWDOX FLOMDQRJ SRGX]HuUD
(9 XGLR YODVQLPNRJ NDSLWDOD X XNXSQRP NDSLWDOX F
‘s WURADN GXJD

‘« WURADN YODVQLpPpNRJ NDSLWDOD

61 Chen, J. (2020) Cost od debt, Investopedia [online]. Dostupno na:
https://www.investopedia.com/terms/c/costofdebt.asfb.5.2020.]

62 Damodaran, A. (2002) Investment Valuation: Tools actrigues for determining the value of any asset
(second edition), New York, John Wiley & Sons,dinc2124

83 Koller M., Goedhart M., Wessels D. (2015) Valuation: Measuring and Managing the Value of Companies
(sixth edition), McKinsey & Company, JohteW& Sons, New Jersey, st

84 Koller M., Goedhart M., Wessels D. (2015) Valuation: Measuring and Managing the Value of Companies
(sixth edition), McKinsey & Company, John Wiley & Sons, New Jersey, str. 284
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€. = porezna stopa

2.4.1.4. .R Q D ps/@dalinost

1IDNRQ RGUHYLYDQRD)p I QRIKE RERIDRY 5 RIGXHNMHNRP RGUHYH
SUHGYLYHQRJ UD]G REdesdGodiRELDD QQRF EHRWWDOH EXGXUH QRY
QDNRQ SHWRJRGLAQMHse NDQGRijEDItDojapzeddtayliaMitijednost
FLOMDQRJ SRGX]JHUD QDN RRQWIRijaoiRdEO0Mti2bBditRuM kiad -4aM D
VWRSDPD UDVWD LQGXVWULMHU I$ ekaEnQing Brijedhdash Korist® IOD F L M
se dvije primarne metod&:(1) stalni ras = NRML SUHWSRVWDYOM& GD {H
QHRIJUDQLpPpRGRHYB®BM, i (2) izlami multiplikatori koji podrazumijeva

usporedve PXOWLSOLNDWRUH X]SR RN HR Q@ VWWDIXWIQ DV QWIRED UD V)
procijeniti na temelju model DVWD ]DGUADYDQMHP GRELWL 3UL WRPH
GD VWRSD UDVWD RYLVL R LJQRVX |DGUADQK GRELWL L VWF

Projiciran VORERGQL QRNYRxDpdjemoR NiljlaQ RJ S R GliskohtirBju se uz

WACC na V D GiDvii@dviostL JEUDMDMX GD E R /BpQIIVMHGK@MOM SR G X ]H
SUHWSRVWDYNH NRMH XWMHpX QD '&) VX QMHJRYD VQDJD
vrednovanjaUpotrebaobranijivih pretpostavki u vezi s financijskim projekcijama, WAGG

L WHUPLQDOQRP YULMHG Qfjeiliiosti SRPRAH SR GOBMMI WAL AQ LK
SRUHPHUDMD NRML VH SHULRGLPpQR SRMDYOMXMX 2VLP W
procjenevrijednosticiliaQRJ SRG@UBDIDLpLWLP VFHQDULMLPD PLMHQMD
ispitivanjem rezultiranogshoda S negativne stran®CF ima svoje nedostatkeod kojih je
najistaknutija ona utemeljena na pretpostavkama i financijskim projekcijama koje su sklone
OMXGVNLP SRIJUHANDPD

65 Sherman J. Andrew, Hart A. Milledge (200@ygers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 139
6 DJo}" "% E ] U X ~Tiife WE} i v AE]i v}e3] %} pul W s} ] I % EJui v u %o
Ekonomski fakultet Zagrelstr. 119120.
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242. OXOWLSOLNDWRU XVSRUHGLYLK SRGX]JHuUD

8VSRUHGQD DQDOL]D SRGX]HuUD MHGQD MH RG PHWRGD NR
SRGX]HUD VHJPHQWD SRVWXRADDQWIL Ai@D YO RNY HHRGEX VMU D
NRMRM DQDOLWLpPpDU PRAaH SURFLM R@amWiporade ijetlGo&iR VW S U I
odnosi se na upotrebu podatakgeformansamaL FLMHQDPD MDYQLK SRGX]HU
SURFLMHQLOD Y UL WhahaQs® K& | Kdd LD RiédeS Rmgt@la usporedivih
SRGX]HUD LPD aLURNX Sithh PdpajedjiaXinisijsirh ¥aMnitnp@nivtiama,

restrukturiranjima i ostalim investicijskim odlukarffa.

OHWRGD XVSRUHGLYHBMERWGHK]R®DD SWHW SRVOXMHiF/ocGD VOLFL
UHOHYDQWQRX UHIHUHQWQX WRpNXR]D SYRGHEAIRD DQWHIQR 51 H
GLMHOH NOMXpQH SRVORYQH L ILQDQFL Rt Sthgd DNDOUDINWH D U
PRaH XWYUGLWL SDUDPHWRU B RYGR{IAG@REMD@dd\Dg [rBlativha® M
SROR&D WD PHY {fee)HSRIG Xhbl Tate VO LPRBG X JHHIDXVREQR XVSRUHY
scillaQLP SRGXJBUMRPHOMX UD]JOLPpLWLK ILQDQFLMVNLK VWDW
SURVMHDPQL Rr¥c0aMa Scvh DGR BIIRHML VOXAH NDR RVQRYD ]D F
raspona procjenerijednosti za cifDQR SRGXJHDM UDVSRQ SURFMHQH L]
primjenom odabranimultiplikatora QD RGJRM DUWWDDMXNIH ILQDQFLMVNLK L]YI
SRGX]BXOG XUL GD tHavQdD davse d@iodice kojima se trguje javno vrednuju
ASRAWHQR?3 V REJLURP QD VYH GRVWXSR @ X\RIEH\GBHF L\® MG D
SRGXMUWKNGQRYDOD NRULAWHQMHP2\30 DIYGLIKQ MMIHJDQR K XSR 6D
X SUHWSRVWDYFL GD SRWHQFL MaboOB@RLG M X-EIFH. @pitadiRE 0 | L W
VOLPQX WSWWUNXMIHRMDYQR ,]DJRY RYRJ SULVWXSD MH X WHF
u mjeri u kojoj suS R G X pttatréhe za analizu doista usporedive sBiP LP SR G X7 plliW R
jedabiSRGX|WWBHIEDOH ELWIMBRQYRPV®OREBEhHAIK ppdl€du ponude
SURL]YRGD YHOLpPLQH SULKRGD L VWRSH UDVWD

8VSRUHGQD DQDOL]D SRGX]HUD GL]DUhQ prodequdijedhdstW DNR G
WHPHOMHQX QD SUHYODGD YIDRV WDL\PY W U ¥ LRQR PL R YMIHH WO R P D

67 Rosenbaum Joshua, Pearl laslf2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions,John Wiley & Son&New Jersey, str. 11
68 Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions, John Wiley & &% New Jersey, str. 11
89 Sherman J. Andrew, Hart A. Milledge (2006) Mergers and Acquisitions from A to Z (second edition),
AMACOM, New York, str. 135
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RG LQWULQ]LpQH DQDOL]H SURFMHQH YULMHGQRVWL SR
,ZVWRGREQR UDJLQH WUJRYDQMD QD WUA&ALaAWX PRJX EL\
UDVSRORAHQMD LQYHVWLWRUD NRML SURKadrdaQltdiXogaX SURF NV
trgovinski multiplikatori bi se trebali koristii kombinaciji s ostalinmetodama vrednovanja.

3RVWRMH WUL NRUDND SUL L]JUDbXQ X]BRU RVYOALIHVQNIKK SFRXGMY
LIUDpXQ WUIJRYLQVNLK PXOWLSOLNDWRUD SULPMHQD WL

a) ,]JERU VOLPpQLK SRGX]HUD Hy NRDM P F LLUBGIMDHY R VSSRRAX |H U H

Prvi korak u procjeni vrijednostiSRGE]8BRPRUX WUJRYLQVNLK PXOWLSOL
XVSRUHGLYLK=BRIAMXHHBHRPQDYDQMH SRGX]HUD VD VOLpPQLP
NDUDNWHULVWLNDPD SU YaunijevaBj® s RE QR SWphietl& R E U R
SRGX]HdniINRMD VH QDOD]L X LVWRM LOLQRODD@RRM WRGDRWW |
potencijalom rasta i rizikor* lako ovaj korakP R &H E L W ledBdsta@ii inQifR/an za
SRGXPHRBUHWHNWRWL.PD PRAaH V HPSPN®G DX koki bhisiRakoQ
XRpOMLYL

b) ,]JUDpXQ SRWUHEQLK ILQDQFLMVNLK SRND]DWHOMD

1IDNRQ awie YRIpHWQD XVSRUHGLY Do&& fhandisdinfddn@aElj© LW L p D |
potrebne za analizu odabranb®RUHGLYLK WYUWNL L LJ]UDpXQERYDQMH I
WUJRYDpNH PXQWRBOOQUNDSRKEWDH L |D LIUDpXQDYDQMH RYLK P
VH L] UD]JOLPLWLK LLYRUDFLMNVOIMXPIMIMHAWDMH WYUWNL 6
LVWUDALYBORAWIRRW®RUDNX UDpXQDMX VH XNXSQD wuUaLaQ
Enterprisevaluet (9 L YULMHGQRVW YODVQLpNRY(ANDNSD R D OADO MHQPIQ
VWDYNH UDEXKXDIERIEEWND NDR aWR VX (%,7'$ (%,7 QHWR GF
XNXSQRJ SRGX]HuUD (9 VH VWDYOMD X RPMHU V RGUHYHQR
ili neto dobit kako bi se dobili multiplikatori. Isti proces je napravljen za sva usparediv

SRGX]J]HUD WH VH QD NUDMX UDGL SURVMHN VYLK PXOWLSOL

O Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersesyr. 574
"I Damodaran Aswath (2014): Applied Corporate Finance (fourth edition), Stern School of Business, New York
University, Wiley, str.@b
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multipikaWRU NRML O0H VH XVSRUHYyLYDWL V FLOMDQLP SR
multiplikatora su??

X 9ULMHG QR V(®V)$ fritzori]dd ipiddaje

x 9ULMHG QR V(&V)S dohitplije kddnata, poreza i amortizacije: (EV/EBITDA)

Xx 9ULMHG QR V(EV)S dRitplije kddnata i poreza: (EV/EBIT)

x Cijena dionice / neto dobit po dionici: (P/E)

x Cijena dionice / knjigovodstvena vrijehVW YODVQLpPpNRJ NDSLWDOD 3

c) 3ULPMHQD WUJRYLQVNLK PXOWLSOLNDWRUD QD FLOMDQR

7UJRYLQVNL PXOWLSOLNDWRUL XVSRUHGLYLK SRGX]HUD
YULMHGQRVWL FLOMDQRJ SRGX]HUD 3URVMH NradifhHGLMD Q
SR G X]H UpridiBrR9 (% ,7'$ VH PQR&LRVY A OMDQRJ SRGX]HUD N
dobila koapQD YULMHGQRVW FLOMDQRJ SRGX]HUD (9 ,VWR V
SURVMHpPQL LOL PHGLMDOQL PXOWLSOLNDW BRIG XPHIDLRARB &
V SULKRGLPD RG SURGDMH FLOMDQRJ SRGX]HUD NDNR EL
SRGXJHUD

1HNL RG UD]J]ORJD ]DAWR VX WUJRYLQVNL PXOWLSO®NDWRUL

1) Upotrebatrgovinskih multiplikatora ][ DKWLMHYD PDQMH YUHPt#QD L UH
zahtijeva vrednovanje putemdiskontirang QRYpPDQRJ W R NsbodddgRFMH QD
QRYPDQRJ WRND |DKWLMHYD JQDWQR YLAH LQIRUPDFLNM
NRML VX VXRpHQL \QNHHPMIQFVIN LPRRUDMLPHQLP SULVW X
relativno vrednovanje nudi manje vremenski intenzivnu alternativu.

2) 8 PQRJLP VOXpDMHYLPD pbmjedic2 bkdkeb kdtiste p®Eevieikakd R
bi prodali dionice investitorima i upraviteljima portte D 'DOHNR MH ODNA&H

2 Damodaran A. (2006): Damodaran on Valuation: Security analysis for investment and corporate finance
(second dition), John Wiley & Sons, New Jersey, str. 447
73 Damodaran, A. (2010) The Dark Side of Valuation: Valuing Young, Distressed, and Complex Businesses
(second edition), Pearson Education, Inc., New Jestey90
74 Damodaran A. (2006): Damodaran on ValaatiSecurity analysis for investment and corporate finance
(second edition), John Wiley & Sons, New Jersey, str. 449
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YULMHG QR ypumensrBl@ivhjtpiddjen® G GLVNRQWLUDQRJ YUHGQRY
toka. SQDOLWLPpDPUQRDWMEH REMDVQLWL '&) PHWRGX NOL
multiplikatora SRJRWRYR DNR UDGH SRG Y#nA®RHQddheP RJUD!
prezentacij@bavljaju se putem telefona investitorima koji imaju samo nekoliko minuta
vremena

3) YHVWR VH DQDOLWLpPDUL SR]LY DkbjeXsutnbpraii b @hetodi YRMH -
diskontiraQLK QRY p D GBUKH W FONDFCMDHYHQLPD NBRIBptddeRaD L NOL!I
vrijednosti VD VYLP QMHQLP UD]OLPpR®QRPRS\HNZE &N DY N
relativnih procjena, gdje vrijednost koja geocjenjuje kroz multiplikatore dolazi od
WU AL aQ lakijaLdbritbA na to, RaH WHHGID QDMYHUL GLR RGJRYI
UHODWLYQRP YUHGQRYDQMX VQRVH ILQDQFLMVND WU&

4) 5HODWLYQR YUHGQRYDQMH PQRJR MH stadjeQIR W& QAWK
MHU SRNXaAaDYD PMHULWL UHODHVEIQRQXNV D' ONHO HG@&Y D L\@ PLad.
vide cijene svih dionica UHODWLYQD SURFMHQD u¥NddndRMDWQR U
DCF metode.

2.4.3. Multiplikator usporedivih transakcija

Analiza usporedivihtransakcija popuanalizeusporedivh S R G X ] H U D relatiiipokistigy L

GD EL VH GRELR SRGUD]XPLMHYDQL UDV.SBagra§&) RaFMHQH
multiplikatorima po kojim suS O BeuspQediveS R G X iigrétbodnim M&A transakcijama.
Usporedve WUDQVDNFLMH LPDMX aLURN uMEA NMhBalcij&il PM HQ D
restrukturiranju6 OLPQR NDR L NRG WUJRYLQVNLK PXOWLSOLNDWR!
relativne vrijednosti tvrtki. Konkretno, zanima nas po kojim su se multiplikatoprihoda,

EBITDA-H L VO L]YUADYDOH WUDQVDNFLMH SUMBEYGRDHIMID X
predmetprocjene vrijednost

2GDELU R Gili epoetdiinMkXidicija temelj je za obavljarpeocjene vrijednosputem

usporedvihWUDQVDNFLMD 2YDM SRVWXSDN XNOMgor&dwiH VOLpDC
WYUWNL 1DMEROMH XVSRUH G ISRG B NHOIIDH @HONRHR GR\R IGhXJ R (XN X
SRJOHGX LQGXVWULMH X NRMRM VH QDOD]H A#RIJUDIVNRP

S Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions,John Wiley & SondNewJersey, str. 71
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Kao i kod LJERUD XV SRUH G LbYH\WKWRRIG K | H [iakRantOeRak@ACieN N L
QHXRELPpDMHQR GD VH UD]PDWUBRGX\WUZQMON EMMEP NROAH V.
VHNWRULPD NRML PRJX GLMH O L Wttibueife LilfioaDcijsker&xmt@e D WU AL
.DR RSUH SUDYLOR Q DoMeQkBj& sUvse dugatibeQuvpbet&dnd dvije do tri
JRGLQH VX QDMUHOHYDQWQLMH MHU VX VH YMHURMDWAOQR
trenutna transakcija koja je predim@ocjene vrijednostt 8 QHNLP VOXpDMHYLPD |
starije transakcije mogu biti prikladne za procjeruse VH GRJRGLOH WLMHNRP VO
poslovnom ciklusuNDR @8WR MH L FLOM PQR BRIENRPIREYNRP RNUXAaH!

8 QRUPDOQLP WU aJretqolvahjegurer Hisdrétin transakcijma tendenciju
SUXADEMIDK PXOWwd %08 RDWRIUDLIK d@R)Gwa Haizlbgd Prvo, kupci
XJODYQRP SODUDMX NRQWUROQX SUHPLMX NDGD NXSXMX
stjecatelj dobiva pravo kontrolirati odluke u vezi s ciljan8R G X ] Hnjelgd¥imfinancijskim
rezultatima 'UXJR VWUDWH&NL NXSFL |JphHDWR VEBDMXJIEMHO LAWK
PRIXUQRVW SODUDQMD YLALK FLMHQD 6LQHUJLMD VH RGQR
UDVWD L GUXJH ILQDQFLMVNH NRULVWL NRMH QDVWDMX ND

6 Precedent Transaction AnalysiSorporate finance institute (online). Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/valuation/preceddnansactionanalysis/

[5.5.2020.]

" Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation Leveraged Buyout and Mergers and
Acquistions, John Wiley & Sons, New Jerst.71
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3. STVARANJE SINERGIJA

Kod posbvnih kombinacija ukojima se dD SR G ¥p#jajb VWMHpX LOAadiSUHX]LP
SRVWL]IDQMD RGUHYHQLK VWUDWHANLK L SRVORYQLK FLOM!
zasameSRG X]HviHDi L ]D P QdodiKe GNXRHAWR VX UDGQLFL PHQDG:E
zajednice i gospodarstvo. Njihov uspjeh ili neuspjeh ima ogro®@mVOMHGLFH ]D GLRQ

kreditore

3.1. Proces ostvarivanja sinergija

5LMHp VLQHUJLMD SRWMHpH RG VWDURJUpPpNH ULMHpPL NRMD
vrstu reakcije koja nastaje kada se dvije tvari ili faktori kombiniraju kako bi pOstigY HUL XpLQDII
zajedno od onogNDG EL SRMHGLQ-HEXRGWBORR DUHPpHQR VLQHUJ

formulaciju2 + 2 = 578

6LQHUJLMD VH RGQRVL QD RpHNLYDQX XaWHGX WUR&ANRYD
koje nastaju kao rezultapajanaGYDMX SRGX]J]HuUD 6WRJD MH SURFMHQD
]D WUDQVDNFLMH X NRMLP OF L\OWIUDMWR H.E poizXBiig BiiustrijN X S X M H
6LQHUJLMH SUHGVWDYOMDMX RSLSOMLYX YULMHGQRVW ]D
]DUDGH L]QDG L L]YPRMRGR GDEAWD® VH UH]XOWDWRP PRA&H
YHOLpPpLQD L VWXSDQM YMHURMDMNIQERWWY LIDH U HDVOD. | DAL MM X
stjecatella URGUHYLNBRPRYXQH FLMH@HFIIDD ROCQR yERB XM HHNWVWNL Y H
sinergiie ]QDPHLAX SRWHQFLMDOQX Bih Kpre@ah matiM X Q\D\® M]H. BDW K G
RGUHYHQX WNBQYPINGNDMBLMDNM QHUIJLMD S bRUAdprod@d Q X SHU\
cijenii PXOWLSOLNDWRUX SR NRMLP H VH SRGX]HUH NXSLWL

"8Elson C., Reed Lajoux A. (2010) The Art of M&A Due Diligence, Second Edition: Navigating Critical Steps and
Uncovering Crucial Data, McGraw Hill, New Ysirk 27
¥ Rosenbaum Joshua, Pearl Joshua (2009) Investment Banking: Valuation LeBersmedind Mergers and
Acquistions, John Wiley & Sons, New Jersey9str.
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SURFMHQD VLQHUJLMH WUHRAEOD EQLEHWI] MUW GWL E QNDHORN B\
1) Prvo, stvaranje vrijednosti trebalo bi biti temeljni cifjajanja i stiecanja OHQDGAaHUL
NDR DJHQWL LQYHVWLWRUD WUHEDOL EL UD]JPLAOMDWL
bDN L QDMEROMH GL]DMQLUDQL XJRYRU eQdovbrlddiM X VWY
QHPD SUHGYLGOMLYH VLQHUJLMH SUL hpwWwYPEX]GINMR G X.
2) 'UXJR SURFMHQD VLQHUJLMH UMHAEDYD L]X]JHWQR YD3&
reakcijeinvestitorana najavuranskcije. Ako se smatra da jeupac preplaticiljano
S R G X,]dijandl dionickupcapada najavontransakcije.

&LMHQD GLRG@ELFD NXSFD uH

a) Rasti ukoliko £Cijend?2 &LMHQD FLOMDQRJ SRGX]HUD 6LQF
b) Pasti ukoliko £E&LMHQD ! &LMHQD FLOMDQRJ SRGX]HUD €

c) Ostati ista ukolikoZ£Cijena = Cijena ciljanog podui& + Sinergije

3) Vrednovanjesinergija utransakciji PRaH SRPRUL DQDOLWLPDUX GD UD
otkrivanjanm tih sinergija investitorima i oltovanjemnjihovog razumijevang istih.
80DJDpL UH KWMHWL ]QDWL R PRJXULP L]YRULPD VLQHL
VLIXUQRVWL X UHDOL]DFLML QMLKRFRREGDEEAGEOQMX L
otkriti samo najvjerojatnije sinergije dok ostatak R G O X poxiduiiti snjernice
DQDOLWLpPpDULPD L LgevofatviddinatgtiamaP D R PDQMH

49) .RQDpQR YUHGQRYDQMH VLQHUJLMD WUHEDOR EL ELWI
nakon spajanja OHQDGAaHUL EL WUHEDOL SULODJRGLWL SODQ
stvarimaRG QDMYHUHJ XWMHFDMD X UHDOL]DFLML VLQHUJL

2PHNLYDQR SIRAMNBRMDRMHNRULVWL RPRIXiUXMH SRGX]JHULPD
SUHX]LPDQMD WH GD VL XUWRSIMIREEXIELZ HidhicE Rillaxog
SRGX]BUQ@HUJLMH RPRJIJXiUXMX GD VSRMHQR SRGX]HUH LPD S
(NVS).82

80Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, New JeB&y, str.
81 Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & $andeidey, sti326
8 Jiv o }Vv}iel Vv Iu%}% @E} ivu ]i vug Joi VIP %} i
83 Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, stB6
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NVS 9%% i >9% 9%uT@ i 3

VAB= YULMHGQRVW VSRMHQLK SRGX]HUD $ L %
VA= YULMHGQRVW SRGX]HuUD $
VB=YULMHGQRVW SRGX]HUD %

P=SUHPLMD SODUHQD ]D SRGX]HUH %
T=WUR&GNRYL SURFHVD SUHX]LPDQMD

RHRUJDQLJLUDQMHP JRUH QDYHGHQH MHGQDG&EH GRELMHP
NVS >9%$% i 9% 9% @ i 3

7THUPLQ X SUYRM J]DJUDGL RGQRMM YHHQ W WPLRUHDU EIL MALNYLHXI [ L
NDNR EL RSUDYGDR LQLFLMDOQR J]DPLAOMAKDREBDMDQMH L
SUYRM ]DJUDGL PDQML RG JEURMD 37 VWMHFDWHOM UH SU

$NYLJLFLMVND SUHPLMD L Rdle spa)anja Hstpdanj@BNRHG XQ]BI UDH VXX p H V'V
VSUHPQD SODWLWL ]QDpDMQX FLMHQX NRMD J]QDWQR SUHC
ciljane SRGX]KU@DGL GD UH UHDOL]JLUDWL sydjeQdiiHompadiiHi NR M H
Akvizicijska premijajeFLMHQD SOMDIHR BREGFHONPDAXMH WUALaAQX Y
prije preuzimanja.8 SURWHNOLK JRGLQD SURVMHpPpQD SODUHQD
LIPHY X B4 ,DNR MH VWYDUDQMH VLQHUJLMH QDYHGHQL PF
postojedodatni razlozi zbog kojihS R G X kbijé freuzimaju SODUDMX ]QDpDMQH SU}I
UD]JOR]JL XNOMXpXMX DJIHQFLMYV NhiovitostP, EgrispiindsH drufiti Q D G & H
konkurentskinponuda LQYHVWLFLMVNH VDYMHWQLNH WUuH®GRYH N
VWMHFDQMHP W H keqriir €2 B RNGDKhad@RD sttaranju sinergije kapitalizacijom
komplementarne imovine preuzetimfirmama z&> proizvodnju vrijednih i jedinstvenih

proizvoda ili uslugastvaranjem ekonomije razmjera i opsega konsolidacijom imovine, kako

EL VH XNORQLOH QHXpLQah&NmVVOBRWYWLPD WYRIONFHWILDX NRPEL
prodajnih snaga i proizvodnih pogona, dijgfeM D |DaWLWQLK JQDNRYD PDUNL
kanala ][D SUHXVPMHUDYDQMH LPRYLQH X SURILWDELOQLMH
SRYHUBQHJRYDUDpPNX PRI

84 Kengelbach J., Keinburg G., GelNielsen J. (2019): The 2019 M&A Report, BC, str
8 Hitt M., King D., Krishnan H. (2012): Creating Value Through Mergers and Acquisitions: Challenges and
Opportunities, The Handbook of Mergers and Acquisitions, Oxford University Press, Oxfard, str.
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Graf 5 $NYL]JLFLMVNH SUHPLMH X RGQRYV XcQUsADHWOYSEKbRMEM HGQH FLMHQH G
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Izvor: Average merger and acquisition (M&A) premiums to four week stock price in the United States (US) in
2017 and 2018, by industry, Statista. Obrada autora

&LOMDQR SRGX|HMWHLpRX YYRMMA@QRWIL NRMDSRB XWathiPDH O M L (
VDPRVWDOQRJ HQWLWHWD 7D YULMHGQRVW SURL]JOD]L L
QRYPDQLKNRMMNRYO®MDQR SRGX]HUH PRAH SURL]JYHVWL QD V
NDR aW RzaNoHu BAFLniedi u poglavigid.l RYRJ UDGD $NR SUHX]LPDWH
od ove vrijednosti kojaje naslidi SULND]DQD NDR VDPRVWDOQD YULMHG
RGQRVQR FLMHQD YULMHGQRVW iH YUOR YMHWfRMDWQR

VLQHUJLMD $QDIOMYLMBIKGRRY WOEMXVLQHUJLMD VH PR&H RV
NXSDF SODUD FLOMDQR SRGX]JHUH X UDVSRQX FLMHQH RG
.DGD FLMHQD SODUHQD ]D FLOMD HRGRRE XXHUIBVSRIP BIAM M@ H
VH RVWYDULWL VLQHUJLMH NDNR EL VH VWYRULOD YULMHG
ELOR X FLOMDQRP SRGX]8B&GXYWDINDRFPDWHBE MR YPLOREWRNR)Y
.DGD FLMHQD SODSIR&OHDHFEOMPDRD®R. FLMHQX L GRyH X Ul
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QHPRJXUH RVWYDULWL YULMHGQRVW 8NROLNR L SRVWRMI
FLOMDQLP SRGX]J]HUHP LQWHJUDFLMD LK YUOR pHVWR QH P

Slika 4 Stvaranje vrijednosti kroz sinergije

Vrijednost sinergija

Izvor: Schweiger D., Very P. (2003): Creating Value Through Merger and Acquisition Integration, Advances in
Mergers and Acquisitions, Elsevier Science, str. 3

Potencijalne sinergije mogu ukljpLYDWL |DWYDUDQMH VXYLAQLK SRVWUF
ostvarivanje ekonomije razmjera u nabavi, centraliziranje administrativnih funkcija, smanjenje

broja zaposlenih ipoticanjeGUXJLK REOLND SRMHGQRVWDYOMHQMD OH
potencijala za ostvarivanje sinergijialD SULPMHU X UHJXOLUDQLP LQGX!
transport, komunalije i telekomunikacije, ponekad je malo sinergjdD NR RQH pHVWR GN
kao dio prirodnih monopola koji, u teoriji, imaju veliki potencijal zeesgiju. NaS R G X iH Gt D
WDNYLP LQGXVWULMDPD RELpPQR X Végulatprke hgdndijo@i p DY D M X
XJODYQRP |DEUDQMXMX GD UHDOL]JLUDMX VYH UDVSRORALY

neto vrijednost bilo koje sinergije objavljendrenutku najave o spajanju relativno ni&ka.

86 Kengelbach J., Utzerath D., Kaserer C., Schatt S. (2013): How Successful M&A Deals Split the Synergies, BCG,
strl.
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6 GUXJH VWUDQH LQGXVWULMH V YLVRNRP VWDOQRP PHY.
]QDpDMQH VLQHUJLMH X UDVSRQX RG GR SFROVWIRGQ D M (
(medijan od 4,8 posto), ili do 3 posto kombinirane prodaje cilja i stjecatelja (medijan od 1,5

posto). OHYy X LQGXVWULMDPD NRMH LPDMX SXQR PRJIJXUQRVWL ]
L NHPLNDOLMH NRML VX SRVOMHGQMLK JRGLQD GRALYMH
] tiga, posebno farmaceutskE RGX]KWUDDQRP VWDGLMX NRML XGUXAaLY]!
GUDPDWLPQR SRYHUDWL YULMHGQRVW V YHOLNLP RUJDQL]
velikih prepreka ulaskQD PHYXQDURGQR WUAL&WH

Graf 60bja YOMHQH VLQHUJLMH SR LOQGXVWULMDPD X RGQRVX QD SULKRG R
RG SURGDMH VSRMHQRJ SRGX]HuUD

Distribucija ME—_—_—_— 2
Komunalne usluge ME———— 2,5
Video igre MES—__—_="1.8
Nafta E———— 2,4
Automobili IEG_——_—_—— 2,9
Pivna industrijo EC——————— 4,2
Proizvodi za dorm I e — 51
GotoVi proizvo  — 57
Hrana E— 3,2
Telekomunikacije e . ——— 4,4
0 ] | — 3,2
Transport * 3,9
Maloprodaja * 3
E A ——— 5,6
Knjige S—— 4
P0s/0VNa O rem 2 e — 5,4
Zdlray sty 0 O,
Usluge — /O
FinanCije O,
Papir 21
Ostalo EEEGEG————— 5
Kemikalije MEEG_——————
Rudarstyo 3

0 2 4 6 8 10

BWE]Z} ] Joi VIP %lhji% V] % E]Z} 1} %} ui

Izvor: Kengelbach J., Utzerath D., Kaserer C., Schatt S. (2013): How Successful M&A Deals Split the Synergies,
BCG, str 2.

87 Kengelbach J., Utzerath D., Kaserer C., Schatt S. (2013): How Successful M&A Deals Split the Synergies, BCG,
str 2.
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'YLMH JODYQH YUVWH VLQHUJLMD RGQRVH VH QD SREROMA&TL
SULKRGD L SRYHUDQMH XpLQNRYLWRVWL PRJX UH]XOWLU
spajanj@® S8RELPDMHQR VX SULKRGRYQH VLQHUWR MH SHOQWRD HA&H
VSRPLQMX WLMHNRP SUHJRYDUDQMD )LQDQFLMVNH VLQHL
WURSGND NDSLWDOD NDR SRVOMHGLFD VSDMDQMD GYDMX SF

3.2. Operativne i financijske sinergije

Operativne sinergije pod kojima SERGUD]XPLMHYDMX SULKRGRYQH L WU|
sinergije predstavljajti JODYQH NDWHJRULMH VLQHUJLMD NRMD SRGX

ili spajanju s drugima.

3.2.1. Prihodovne sinergije

6LQHUJLMH ]D SRYHUDQMHOMHKHRFL K P RIKUBRGL L]
x 3RYHUDQD WUA&lsaaggD FMHQRYQD
x Crossselling
x 5DVWXuUD LOL QRYD wuUuaLawbD

+RUL]JRQWDOQR VSDMDQMH GYLMX WYUWNL NRMH SURGDMX
GDMXiUL SRYHUDQX WUALAQX VD ILR NGROY GWN W HoEBDAMEMIHHEGHX SLR
XYMHWLPD 5DVW SULKRGD PR&H VH SRVWLi{L VQL&ADYDQMH
ciiene.6 GUXJH VWUDQH DNR VSDMDQMH UH]XOWLUD SRYH{DQ

biti odobrencod regulatornifagencija.

3RGX]MRIDX SRVWLUL UDVW SULKRGD XYRYyHQMHP NRPSOHPH(
SRGX]HPIRE&H SHUFLSLUDWL SRR MEDKomEdmsdaine, al

NRPSOHPHQWDUQRVW SURL]YRGD GYLMX WYUWNL PR&GD M
RPRJIJXULWL SRGX]HUX GD LVNRULVWL VYRMH NRPSHWHQFL!

latentnukomplementarnost.

88 Karenfort S. (2011) Synergy in Mergers & Acquisitions, The role of business relatedness, Eul Verlag, Koln, str.
19
8 Schweiger D., Very P. (2003): Creating Value Through Merger and Acquisition Integration, Advances in
Mergers and Acquisitions, Elsevieiebce str. 4
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Drugi potencijalniizvorSRYHUDQMD SULKRGD RG VSDMDQMD PRAaH EL
snag@® ORAGD MRGEDHPICH MDNH L-yayvajrie dilproivodhR sposobnosti, dok

druga ima sjajan marketing i distribucijanali distribucije koje je svakésS R G X | ¥Ald Hl
usposavila mogu se koristiti za prodaju proizvoda drlg& G X |HbiLPH VH SRYHUDYD XI
propusnost proizvoda objeS R G X.] HakD se distribucijski kapacitet svakE RG X]JH U D
HILNDVQLMH NRULVW L Syaki BartiveH 2aDsQajnie @ahad<iR Galstolijdtn

YDAaQH VSRR ko Redosthju drugom.

322. 7TURANRYQH VLQHUJLMH

-HGDQ RG pHVWLK DUJXPHQDWD SRQXGLWHOMD ]D SUHX]LF
VWYDUDQMH YULMHGQRVWL NRMD i4H SURL]DUGL L] XAWHGH
WURGNRYD QDVWDMH NRPELQLUDQMHP cDONMMOLYRR BIR G X3 H H X
EURMQLP IXQNFLRQDOQLP SRGUXpPpMLPD NDR aWR VX SURL]
LVWUDALYDQMH L UD]JYRM WH RVWYDUXMX XaWHGX QD XplL¢
QLALP WURANRYLPD QHBER 6WRodLsawdRosE/a@i RTakorskl ©nanjuje

MHGLQLpQL WURADN SURL]YRGQMH L V REJLURP QD QHSURP
NRPELQLUDQRJ SRGX]HUD* VWYDUDMXiL YULMHGQRVW

6PDQMHQMH W UdR fEeNrRstabniih@ G®ER M H i D Q MhDokQ\R YPobie3iho je

WR ELR QDMpH&AUL REOLN VL Qd$tuatiiavijel istih PdstdjeVdrijeQuistd O D N & L
VLQHUJLMHAMWUR¥QRYWDP D QM H QMDHI MMIREINRY® VPDQMHQMH W
VPDQMHQMH WURANRYD pHVWR MH SRYH]DQR V HNRQRPLI
7DNRYyHU MH SRYH]DQR VD VPDQMHQMHP RSULK DGPLQ
NRQVROLGDFLMRP VMHGLAWD in eBRWWhGeR idanferal BoQiovaiia H VW
RSWLPL]DFLMRP SURGDMQH VQDJH L GLVWULEXFLMH WH V
opskrbe. Varijabino VPDQMHQMH WUR&NRYD SRYH]DQR MH V SRY
SURGXNWLYQRVWL 2ED REOLNDR®PTHQ MHQVLp NRPR ARRDYR C
DNWLYQRVWL L]P HspafajW BUQMUINRMHNRMH VH RYGMH PRJX \

°Reed S., Lajoux A., Nesvold P., (2007): The Art of M&A, A mergers and acquisitions buyout guide (fourth
edition), McGrawHill, New Yorkstr. 659

91 Kenton, W. (2020) Cost Synergies, Investopedia [online]. Dostupno na:
https://www.investopedia.com/terms/c/costsynergy.a$p.5.2020.]

92 Schweiger D., Very P. (2003): Creating Value Through Merger and Acquisition Integration, Advances in
Mergers and Acquisitions, Elsevier Sceerstr. 4
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SULURGL VWUXNWXUH WUR&GNRYD SRVORYQRJ PRGHOD NR
YMHURMDWQR UH ELWLM&AJtkaviskeiprga. X JRWRYR VYLP

BURL]YRGQD SRUMEHQ® NDSLWDOQR LQWHQ]LYQD RELpPQR

jedinici za nisku razinu proizvodnjRazlogtomejeaWR VH ILNVQL WURANRYL QML
SRJRQD UDVSRUHYyXMX QD UHO xVdnyef3 R<ak Lrsdtel RzitdaD]LQDP
SURL]YRGQMH WURANRYL SR MHGLQLFL RSDGDMX 1HNL GU
VSHFLMDOL]DFLMH UDGD L XSUDYOMDQMD L XpLQNRYLWLM
UD]JLQDPD SURL]JYRGQMRARPREK e QBIVVWDEIOMD L ]D RGUHYE
SURL]YRGQMH QDNRQ pHJD WURANRYL SSRGX|EREHQY PIM PRI
HNRQRPLMX UDJPMHUD 8VUHGRWRpPpENGHIEHNBVORNRYNRQWB HI
biti svjesnedisekonomije razmjera NRMD SURL]JOD]L L] GLIX]JLMH NRQWUF
QHXPLQNRYLWRVWL NRPXQLNDFLMH Disekdnami¢ ModuxbitiL K VO R M
UH]XOWDW VSDMDQMD GYLMH YUOR UD]OLpPpLWH RUJDQL]DFL

(NRQRPLMD XpHQMD QDVWDMH NDGD PHQDGA&HUL L UDGQLFI
X NRULAZWHQMX UDBREXRHA UFRKD B VX UAPDQMHQMX WURENR
3RYHUDYDQMH NXPXODWLYQH SURL]YRGQMH SEGPH@DXPHSU
XPLQNRYLWLMH QDpPLQH SURL]YRGEEIMGD VKD XHHVG B IMDLAR] LS U
LVNXVWYONRGIKHID OHYyXWLP SRVWRML RIJUDQLpPHQMH XpHQ
WURANRYD

3.2.3. Financijske sinergije

Financijske sinergijieo@ RVH VH QD PRJXUQRVW XWMHFDMD QD WURA&D
SRGXPH2MLVQR R VWXSQMX ILQDQFLMVNH VLQHUJLMH X VS
NDSLWDOD PRJX VH VPD@NLYWM XQ D bBrivh@iR/&l&tithBsvDROND D Q L

WRN XNROLNR QRYpDQL WRNRYL QLVX XAkN preud®@aDjE LiML R G C
VSDMDQMH VPDQMXMH UL]JLN WM YRODWLOQRVW QRYpPpDQI
VPDWUDWL QRYX WYUWNX PDQMH UL]JLPQLMRP RG SUHWKRG

% Karenfort S. (2011) Synergy in Mergers & Acquisitions, The role of business relatedness, Eul Verlag, Koln, str.
20
%4 Karenfort S. (2011) Synergy in Mergers & Acquisitions, The role of business relatedness, Eul Verlag, Koln, str.
21
%Bruner F. Bbert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, New, Jars8g8
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.DR 4WR MH SUHWKBEGQK MRV WRIXIWRINRQRPLMX UD]JPMHU
Ekonomije razmjeraR E L puRsljedicaVPDQMHQMD WURANRYD SURL]JYRGQN
QD YLALP UDJLQDPD NDSDFLWHWD LOL V FbnQlistiib@iRsRmMS UR G D M
VXVWDYRP .DR UH]XOWDW VWMHFDQMD ILQDQFLMVND HNR
QLALK IORWDFLMVNLK LW DDIQ QDNFILMWNILE WWREBRWYBD Yl
RGUHYHQH SUHGQRVWL NRMHOMR J8& VO |X VE IR QNUHRR NSRIY.IY WD S
WUALAWLPD L L®DAWKHREABRBYNXMXOMDQMD NDSLWDOD |]DWR
UL]LPQLP RG PDQMHJ SRGX]JHUD 6WRJD VX WURBAMKRYL ]DGX
kreditaQ Li@LM H YSHRIG®X PHEPR I X 1QIEWDWWIL REYH]QLFH V QLaRP NDPD
PDQMHJ SRGX]Hodna tjé bil@yednha od prednosti koje je @Enosiomnogim

svojim preuzetimS R G Xrh&tfi 8 obzirom na to Y H8 R G X pibguDosiguraticiljanim
SRGX]JHULPIWJERWXI NDSLWDOQRP WUA&LAWX 7R MH SRGXSU
diverzificirare SRGX]HNU®OMH VX RELPpQR YHUH RG QHGLYHU]JLILFLUD
rating L EROML SULVWXS WUAQLaAWLPD NDSLWDOD

3.3. Ostale sinergije

3.3.1. Smanjenje imovine

6SDMDQMHP GYLMX WYUWNL PRaH UH]XOWLUDWL SURGDN\
QHLVNRULAWHRBM ] QUHINGJHH W@QHL iQkbiviedunil KapaElt€li, strojevi, oprema,

YLADN ]D O L RBmanjshf@ lopaRR imovine predstavlja stvarne ekonomskistik
PHyXWLP LVWH NRULVWL RG SURGDMH LPRYLQH VX MHGQRN
NRULVWL RG QMLK X EXGXUQRVWL

3.3.2. Diverzifikacija

-HGDQ RG UD]ORHRDGaAMRDMHR GOXpLWL ]D a4LUHQMH MHVW
industrije koje su profitabilnije od trenutne industrjgoj RM VH Q D O Ddpgodifi Bagjéd V H
LQGXVWULMB GPXOMADRI® H zreli stadij ili da konkurentski pritisci unutar te

9% Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, gt4.3

97 Brigham E., Houston J. (B)1Fundamentals of Financial Management, Brigham Houston, str. 727

%8 Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, Neysfie!32§
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industrije onemd XiDYDMX SRGL]DQMD FLMHQD ROWRN YD ULLQ D WKL NaRHM
profit.%® Jedan problem s kojim se neeR G X HRIIX VXVUHVWL NDG SRNX&aDMX !
X LQGXVWULMH NRMH QXGH EROM HKigBrRo3iK@ Q Raud tzir®eU R I L W D
profita postojati iu EXGXUQRVWL ,QGXVWULMH NRMH VX VDGD SUI
SURILWDELOQH X EXGXUQRVWL . RQNXUHQWVNL SULWLV]
LIMHGQDpPDYDQMX VWRSH SWLDOMR WOR PGHH X Qigos&sirtM DWR S |
industrijama u bilo kojem trenutku jednakeNRQRPVND WHRULMD LPSOLFLUD GI
one industrije kojemaju visoke barijere ulaskenatine SURVMHPQH SULQRVH 7R SR
da motiv diverzifikacije za ulazak u profitabilnije inddWULMH GXJRURPQR QHUH E
SRGX]NMBRMD VH aLUL PRAGD QHUH PRUL XuUuL X RQH LQGXVWU
prinose zbogharieraNRMH VSUHpPpDNID MK 56 PENNH XLIEQRDPR X LQGXV
QLVNLP EDULMHU D P Dju s DiskimbAnjefala SQ G XWHRIMD VH aLUL YMHU
uH ELWL SULVLOMHQ QDWMHFDWL VH SURWLY GUXJLK VXGLI
prinosi i niskebarijera 3IRYHUDQL EURM NRQNXUHQDWD VPDQMLW UH ¢
strategijediverzifikacije. 1%

3.33. OHQDGAPHQW

%H] RE]JLUD QD SLWDQMH JODYQISR/GIX FHRMV IPHQ D B ¥ WH QW D
PHQDGAHUL PRUDMX ELWL V pdhxailjge SR QRV\M DAL RO VMWD GIRRDL
MH XSUDYD PRAGD VSRVREQD QDVWDYLWL VWYDisddp WL SUL
YHOLPLQL DORGXO®MpEMNMANRLWRIDHVLYQLP UDVWRP 2GERUL W
RPHNLYDQX SURILWDELOQRVW SULKRBDRINRDOVWD L XWYUC
Neka preuzimanja motivirana su uvjerenjemfa Q D G aPRHEXtpddRkoja je preuzela
FLOMDQR BR &K ]BR&hatnjehsdn resursima® Kupac PRaH YMHURYDWL G
QMHJRYH XSUDYOMDpPNH Y MHE WO B QW DP@Eds KB [ERMURL M H G (
QMHIJRYRP NRQWURORP $UIJXPHQW SREROMAaADQRJ XSUDYO
VOXpDMHYLPDSRO®[GBHEX LIS\RHQ XGH ]D SFROGMMEn R DR/GVXY tHid D
PHVWR SUHGYRYHQH SRGX]JHWQLFLPD PRJX 3RQdoGra WL MHG
SODVLUDQL QD WUALaAWH W R QRYNGODEUIMDKKW Q B DW R XHSIREGD)

% Frensch. F (2006) The Social Side of Mergers and Acquisitions, Gabler editiondNidsests 47

100 galter, M., Weinhold, W. (1978) Diversficiation via Acquisition: Creating Value, Harvard Business Review.
Dostupno nahttps://hbr.org/1978/07/diversificationvia-acquisitioncreatingvalue[5.5.2020.]

101 Hitt M., King D., Krishnan H. (2012): Creating Value Through Mergers and Acquisitions: Challenges and
Opportunities, The Handbook of Mergers and Acquisitions, Oxford University Press,, Gufc28
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RWNULWL GD WUHED QDGJOHGDWL PQRJR YHUX GLVWULEXTF
GUXJPILWNHWLQANX ILOR]RILM X BRERXMERIB G Mantijsaj H Y H
GUXJDpPpLML VNXS PHQDG&HUVNLK YMHAWLQD RG RQLK NRNM
SUHGYRYHQLK SRGX]JHWQLNRP NRML QHULMHWWRakQHPD G
PHQDGAHUVNH VpedsayiatRivonid ¥ ROV WX i RM WYUWNL L PRAH F
VSRVREQRVW GD VH Q DTehviHpHHQ Q B A UNPL WHALEWX. VX LPR
SRGXJHRi&H SRQXGLWL FLOMX

334. ,VWUDALYDQMH L UD]JYRM

, VWUDALYDQMH L UD]YRM RG SUHVXGQRIRKNK]fBEHDOMD |D
farmaceutskih. To je bio jedan od razloga konsolidacije koja se dogodila u farmaceutskoj
industriji u petom valu spajanjaSAD-u. Na primjer,spajanjeod 73 milijarde ddO DUD L]PHYyX
Glaxo Wellcome i SmithKline Beecham 1999. godine, koff/§ YRULR QDMYHUOX NRPSD
LQGXVWULML X WR YULMHPH VSRMLR BRGURRI@pN{WGER ]D LVW!
VH GD JRGLAQMH L]QRVL P Li@méblbUYG K Hc ®@EDmdu oditse MH X \
naSURUDpPXQH ]D LVWUDALYDQMH L UD]JYRM QHNLK QMLKRYLK
odgovor, druge SUSRGX]ERPHOH W UDradtéV4a prediimadihity bi ostale
konkurentne u farmaceutskom BDALYDQMX 2lY RJ IR R BDMROQSWDHYEOD X DNYL]LF
S R G X PHz&5 R G X WhinBxLambert iz 2000. godine. Ne samo da je ovaj posao Pfizeru
SUXaLR SREROMADQH LVWUDALYDQMH L UD]JYRM YHU MH
GR G DY D QM Hd@edvbyehia ldvijstulipitor.2®®> 3IL]JHU MH WDNRYHU PRJDR |
RGMHOH ]D LV WU D a IS\REEQXNmicEs thpvppa R MWAYDLAKEB j© spar, a

pHVWR WUDMH YL&H RG JRGLQD 7DNRYHU MBRSLIEAQIMRR V
SURGDMRP YHURP RG PLOLMDUGX GRODUD NRawbDOD MH p
OLMHNRYH RGREUDYD UHODWLYQR PDOR OLMHMRYD JRGLAC
SDWHQW QML QD &R/ dtkrivanja lijekova sremerom se razvijao, a uloga
ELRWHKQRORANLK LV W U DRéizeY jp2Q0d. podneGuipidWyekdj @ RnavD & Q D
QL] GURJD NRMH VX SODVLUDOH QD WUAaLdWH 3RUHG WRJLC

102 Abbott, A. (2000) Merger of Glaxo Wellcome and SmithKline Beecham creates pharmaceutical giant, Nature
[online]. Dostupno nahttps://www.nature.com/articles/3500214810.07.2020.]

103 McCullagh, M. (2000) Emerging from the Merger: Wainembert and Pfizer, Pharmaceutical Online

[online]. Dostupno nahttps://www.pharmaceuticalotine.com/doc/emergingfrom-the-mergerwarner-
lambert-and-p-0001[10.07.2020.]
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SURJUDP NRML MH S U RiXjpBsti & uDAlvdinperbGeMdlest, BRifdfrenije |

bakterijskih infekcijaotpornihna antibiotike.

3.3.5. Distribucija i porez

SRGX]MRMH SURL]YRGH DOL QHPDMX L]JUDYDQ SULVWXS SRV
UH RVLIXUDWL GD QMLKRY SURL]JYRG QD SURILWDELODQ QI
VSDMDQMD SURL]YRYyDpD L GLVWULEXWHU® $0RLIVRIIPY P DI
MHU VH EULQX ]JERJ WRJD aWR UH ELWL RGVMHpPpHQL RG GLV
GLVWULEXFLMVNLK NDQDOD SR&GNIBLUWL SUHVXGQR |]D XVSM

$SNYL]JLFLMH PRIJX RWNOMXpDWL GYLMH Y U khd bvus@edi UJLMD
VDPRVWDOQR SRVWLUOL 3UYL MH LVNRULAWDYDQMH SRYH
SURL]JOD]H L] in®RNéHdnelf@em Dransakcije. Drugi je de facto prijenos neto
operativnih gubitaka & L O M D Q R JnskrisjuteirDpreuzamjal®® Prijenos operativnih
JXELWDND NRML VH SULPMHQMXMX SURWLY EXGXuH ]DUD
.RPELQDFLMRP V SURILWDELOQRBHVDWNANRR PRHXWH LMHLGM
X SRWSXQRVWL LVNRULVWH LOL NRULVWH EU&H QHJR VDPR

Slika 5 Primjer izvora sinergija

Vrijednost ciljanog
poduzeca (VCP) prije
preuzimanja = 200m

HRK

VCP = 200m HRK VCP =200m HRK VCP =200m HRK

Izvor: Izrada autora

104 Synergystic, Corporate finance institute (online). Dostupno na:
https://corporatefinanceinstitute.com/resources/knowledge/deals/synerqisfis/5.2020.]
105Bruner F. Robert (2004) Applied Mergers and Acquisitions, John Wiley & Sons, Neysiie32§
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4.PRIMJERI IZ PRAKSE

6OMHGHUL SULPMHUL SRND]XMX QD N R Mlikazghi @Dppimjeri VL QH U.
SRGX]HRKQVRQ -RKQVRQ OLWWDO 6WHHO /90+ L MHGQR
SRGX]HUD SXWHP ILQDQFLMVNH SROXJH 5-5 1DELVFR

4.1. Stvaranje operativnih sinergija kroz akvizicije na primjeru Johnson &
Johnsoni Mittal Steel

.DR &WR MH YHU QDS RPekQU jaiRn &d §avmhnazi s D&y koR& G X | H i D
XOD]H X DNYL]JLFLMH MH RVWYDULYDQMH UDVWD L ]DX]LPDH
SRGX]HUD LOL pDN NRQNXUHQDWD NRML LPDMX L]YUVWDQ S

4.1.1. Strategija rasta kroz akvizicije S R G X PidhinBbn & Johnson

-RKQVRQ -RKQVRQ MH DPHULpND PXOWLQDFLRQDOQD NR
UD]YLMD PHGLFLQVNH XUHYDMH IDUPDFHXWYVNHNijgkoddURL]YRG
razdoblja 19952016. SRG X JMIHEHRVWYDULOD SUHNR ]ODpDMQLK DNY
kroz strategiju stjecanj sl 8B RG XJMEHH/ N XS Y LaHV WU XuNbueldiodofpofativneM D NR M
VWUXNWXUH NRM DOXNFOOMMPXMH Y LAH RG

Tablica 6 Povijest akvzicija izabranih transakcija u periodu 1994. +2017.

Vrijednost transakcije (9

Preuzeta%o} M1

Primarna djelatnost Godina
mird.)
Actelion Rijetke bolesti 2017 30,0
Synthes h& i]1 $§E puyp 2011 21,3
ﬁfe'zel"trhcare Consume \ys @3+ 1] % E}]1A} 2006 16,6
Alza Lijekovi 2001 12,3
Centocor fupviol“l  }o 8] 1999 6,3
Abbott Medical Optics « & Aoi } ]ip 2016 4,3
Depuy Ortopedski proizvodi 1998 3,6
Vouge Intl. Osobna njega 2016 3,3
Scios Kardiovaskularne bolesti 2003 2,4
Crucell Biotehnologija 2011 2,3
Cordis Vaskularne bolesti 1996 1,8
Alios BioPharma Virusna terapija 2014 1,8
Inverness Med. Tech. Diabetes 2001 1,4
Mentor Corporation Medicinski proizvodi 2008 1,1
Aragon Pharmaceuticals Rak prostate 2013 1,0
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Cougar Biotechnology Lijekovi protiv raka 2009 1,0

Neutrogena Ei P I}T ] I} 1994 0,9
Acclarent Medicinski proizvodi 2009 0,8
Micrus WE}]IA}Y ] 1T «E v] 2010 0,5

Izvor: Gaughan A. Patrick (2018): Mergers, Acquisitions, and Corporate Restructurings (seventh edition), John
Wiley & Sons, New Jersey, str. 128

2YD MH VWU D#&bHQq) kejubslijgde 5 RGX K DU X JL P Etd [riRILsDijsrida X U L
SRSXW LQGXVWULMH UD pXQ brga@dRith rédsont WX GD BLIPWILH @ IV B HoD>
segmenta poslovanjdohnson & JohnsonS R G X kbjé j¢ u 2016. ostvarila 72 milijarde

dolara prihoda, nastojalakeipovatione SR G X\ HRI®H VX UD]JYLOH XVSMH&aQH SU
QDVWRMDOR VH QH JXELWL YULMHPH V Q HpkaMlSd bisa@d. P SR N X
oni proizvod i S R G X kéjitsDpokazali uspjeh. Na primjer, 1996. godomeuzelge Cordis

u poslu svaskularnim bolestimaa 1,8 milijardi dolard®® Kada se Cordisnije uspio

pozicionirati naSUYR PMHVWR X RYRP WUALdQRP VHIJPHOWX -RK
upustou M&A sa VY RMLK PLOLMDUGH 6FD0OOUGH R pHIW @ D & SR>
Ova kupovina bilabQ DMYHUD W U D (phniSdx B Llohmsowdb{3iDgoj povijesti M&A.
OHYyXWLP VSXVWLOD MH VYRMX SRQXGX NDGD VX%XLGDQW
2006. godine, nakon propasti sporazuma s Guidantom, Johnson & Johnson kupio je Pfizerov
RGMHO ]D SRWURADpPpNH SUR LP¥AkGritija BfizeroRH @diAodd)aL 86"
SRWURADpPNH SURL]YRBHRSYREALXVWIYRMK VHJIPISQWX RRALRMHY |
SULKRGL RG S RwwhBidbhpDmiijardi USD prije akvizicije na 15,8 milijardi USD

do 20009.

106 Johnson & Jokson Announce8inding Offer from Cardinal Health to Acquire Cofdiine). Dostupno na:
https://www.jnj.com/media-center/pressreleases/johnsofjohnsonannouncesbindingoffer-from-cardinat
health-to-acquirecordis[14.05.2020.]

107 Johnson & Johnson And Guidant Corporation Announce Revised Acquisition Agreement With Net Value Of
$19 Billion (online). Dostupno néhttps://www.biospace.com/article/releases/johnseandjohnsonand
guidantcorporationannouncerevisedacquisitionragreementwith-net-value-of-19-billion-/ [14.05.2020.]

108 Johnson & Johnson Completes Acquisition Of Pfizer Consumer Healiwlime). Dostupno na:
https://www.biospace.com/article/releases/johnseamd-johnsoncompletesacquisitiorof-b-pfizer
consumerhealthcareb-/ [14.05.2020]
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Graf 7 Rast prihoda od prodaje J&J po segmentima

Lijekovi Medicinski proizvodi WISE} 1] % E}]1A}

m 2005 m2011 = 2016

,JYRU -RKQRVQ -RKQVRQIWRGHFHYDNM 26D QREDMMANWRUD

412. 6WYDUDQMH WURA&SIR® R MitabSte@H UJL M D

.DG MH OLWWDO 6WHHO JRGLQH SRNUHQXR QHSULMDWF
SURL]YRYDpD p¥OLNDDOBHGEH®R WUWH 0LW WD i fagisktelonje X SRpH
RGELR SRQXGX WYUGHIUL sDe§iRRaxjEINDSt PHD@MNirsniu AW H & N D

SRGX]IHGD VX OLWWDORYH GLRQLFPR SXiHF. BBk Mae] L SRG(
JDEULQXWH ]JERJ PRJXUQRVWL SUHXJRBXQHKD NRDG B #HH VIXQ ¢

Arcelorinu obranu.

S8QDWRp WDNYLP SULJRYRULPD OLWYHDWRMHELLWPHDRVVDOYOQORF
dogoditi ,QGXVWULMD p H Okomjernink apaciteidiniiHr@gmestatiom, bila je

usred vala konsolidacije. Kupovinom Arcelay Mittal bi XpY®U VWRMX SR]JLFLMX YRC
VYMHWVNRJ SURL]YRYDpD pHOLND LVWRYUHPHQR RVWYDU)>
u dvije godine. Taj je izos bio jednak 1,9 posfwihoda od prodajeSsRG X JHUPHORU aWR N\
UHODWLYQR PDOL SRVWR WinxahiaBS D KM X DL XY RENIHU LIS XAKW U |
RVWYDULOD X&aWHGRKGMHAGLEKRNGD R GS BV R/®D3BEHW HICHMDXQ RD B W
RG NRQVROLGDFLMH PDUNHWLQANLK L WUJRBaLEVINLK RSH

109Gow, D., Milner, M. (2006) Mittal mak€43bn 'hostile’ bid for ArcelpiThe Guardian [online]. Dostupno
na: https://www.theguardian.com/business/2006/jan/28/frontpagenews
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PLOLMXQD GRODUD RSWLPL]DFLMH SURL]JYRGQMH L SURI
WURANRYLPD SURGDMH RSULK L DGPLQLVWUDWLYQLK WUR:

MLWWDORYD QDMDYD QHSULMDWHOMVNH SRQXGH NRMD Mt
sinergija, okrerula je situaciju u Mittalovu koristU sedam trgovinskih danad objave,
ILQDQFLMYV N@ijemll ¥ MHWR G/KVWRMQRVW SR Rita®¥bj GjéiG DM X (i L
dionica. VrijednostSRG X #HUMHORU X PHYyXYUHPHQX MH SRUDVOD S
SRGX]SUPHORU ]DW U D a bd tkuph¥procijeBjeneé Wriednosti sinergija (u

usporedbi s 44 posto za srednji cilj proizvodnje i indjgdtu obliku premije

'"LRQLPpDULsWhostigi x@$ban dogovpier su njinove dionice u 12 mjeseci nakon

objavesporazumabbjavile 6,6 posto ukupngginosaGLRQLpDUD $UFHORUOLWWDC
RVWYDULR SUHGYLYHQH X awWHiedrijupkhodMikrozRINaRIShD prddRjuL G R G
L XEU]DYaL SURGDMX X UHJLMDPD X UD]JYRMX 'UXJLP ULMN
REHUDQMH GuiloBrtepjbdineriai MH X VNOD G X pdteW taBtaQiedeU Dy H Q

dionica.

4.2. Rast kroz akvizicije i diverzifikaciju na primjeru LVMH

LVMH (" Moét Hennessy+Louis Vuittor') , grupakoji stoji iza Louis Vuittora, Moeta i

Hennesssa QD pHOX V L]YUAQLP GLUHNWRURRH&ENH G G RGDQ BGR
konglomerata u luksuznim proizvodima s ukupnim prihodima na razini grupe od 59 milijardi

dolara u 2019. godini3R G X ]¥AID HV M H G L a Vptiriarid seBoldusirxla na preomnje

a L ddgraspon tvrtki koje su plasiraleksuzneproizvode ili uslugé€gornjim" kupcima. Tgu

je dovelo do stjecanja velikih®Q GRYD NDR aWR VX &KDXPHW-a),RP 3HUL
Fendi, Givenchy, Donna Karan, Loewe, Sephora, TAG Heuer, majicend$ Pink i
ADPSDQMDF 9HXSRGXOMEA SRWWDOD NOLULQAND NXuUD OXN
NRPELQDFLMD UD]OLpPLWLK jako\htdlp Higgigfka WY UWNL RVLIXUDOD

LVMH je slijedio i organski rast i rast strategijopreuzimanja /90+ MH YHiIHL QX VYR
nastojanja usmjerio na marke u luksuznom segmemtdy X WLP RYH PDUNH REXKY|
UD]OLpLWLK VHIPHQDWD SURL]J]YRGD *UXSDFLMD OXNVX]QI
UDJ]OLPLWLK RGMHOMHQMD VHOHNWLYQD W UkbEnetikD QD PLC
YLQD L DONRKROQD SLUD WH VDWRY lakkizQijp Ma&tdjao kgatti MH VY F

110Kengelbach J., Utzerath D., Kaserer C., Schatt S. (2013): How Successful M&A Deals Split the Synergies, BCG,

str 2.
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REQRYLWL IUDQFXVNH EUHQGRYH WUD QNagRsitRraridBMiL LK X ]
EDAWLQX WH SRGUADYDWL Q&M Cijeve drghh¥kdgrasw WK 'D EL
VH IRNXVLUDR QD SRNUHWDQMH QRYLK SURLJNGaGeDs &LUHQ

marketing
Slika 6 Povijest preuzimanja LVMH grupacije

Acquisitions by business area*

@ Watches and jewellery Wines and spirits @ Fashion and leather goods
Perfumes and cosmetics @ Selective retailing Other
1995 2000 2005 2010 2015 2019
® e | ®
E 3 Krug Belvedere Hublot Moynat Le Parisien
- Nicholas
Buys French business newspaper Kirkwood Fenty Beauty
L J Les Echos from Pearson by Rihanna
A sl Ca ritad = ) .. =115 - "
Acauires TAG Acquires La Samaritaine, a Doubles the size of its Pushes further into

luxury experiences
with the $3.2bn

Aa a—— =tora in Daris X
Heuer and Zenith luxury department store in Paris watches and jewellery

to compete in business by taking a

luxury watches To bolster its fashionware, LVMH controlling stake in d\f{‘.l]l‘..‘Tl:)H of
acquires a 67% stake of Italian Bulgari, the Italian Belmond, a (”".":C”'
fashion brand Emilio Pucci jewellery house based hotel and

travel group

Izvor: How one franc turned LVMH intbe wold's largest luxury group, Financial times (online). Dostupno na:
https://www.ft.com/content/c79ecdfal-11e9a35436acbbb0d9h$14.5.2020]

Mnoga preuzetaS R G X | H (uDFe®RiPonne Kararkao JODYQL PHYyXQDURGQL E
donijeli su malo zarade. U studenom 1999. godine, LV@aFs U R dhad¢kidre kojinisubili

povezan V OXNV X]RP NXSNXa drfptirixié-RhMipsNiXPury & Luxembourg za

115 milijuna dolard* OHYyXWLP pLQHIUL WR $UQDXOW MH SUHNUA
spajanja. Prvo, kupio je tvrtku ko @ LMH ELOD WUAaLaAQL OLGHU WH VH QI
SUYRJ Bdthebysiand ChristieBrugo, XaDR MH X EL]QLV NRML QLMH GLU
nekim od grupaSRGX]MRBMH MH SRVMHGRYDR WH QLMH ELOR PRJ
TDNRVPRGE X NMHHHWUHEDOD YHOLNX QRYpPDQX LQIX]LMX V PDOR
novi rast.Kao i kod mnogih drugih propalittransakcija direktor ArnaukD SUR&ADR MH EH

111 Melikian, S. (202) LVMH gives up major stake in auction house, New York Times [online]. Dostupno na:
https://www.nytimes.com/2002/02/20/news/lvmhgivesup-major-stakein-auctionrhouse.htmli[14.5.2020.]
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QDG]RUD VYRMLK GLUHNW R Ukibz [2ad@ijeReQibii@MNMHeNak@D WL O L F|

priznao ovaj neuspjeh i s gubitkom prodao komperaj aukciju umjetnina

Slika 7 Geografska prisutnost LVMH grupacije

,]JYRU ,JUDGD DXWRUD SUHPD JRGLAQMLP ILQDQFLMVNLP L]JYMH&WDM

https://r.lvmhstatic.com/uploads/2020/04/lvmh_rapparinuel gb 219.pd

8QDWRp QHXVSMHAQRP SULPMHUX DNYL]L Bdigi HYMHRM LK MH
PRJDR EL VH SULSLVDWL QDpLQ@X QD NRML MH XSUDYOMDR
Arnault dao je svojim dizajnerimslobodu dizajniranja i upravljagn@ Hy XWLP RYDM VN>
NUHDWLYQL SURFHV XUDYQRWHAaHQ MH VQDaQLP PMHUDPD |
aWR VX SUmarketiRgsighdjniljivanje maloprodajnog prostora, logistika, nabava i
kontrola zaliha i druge pozadinske operacije. DrugdjQL IDNWRU XVSMHKD /90-
QMHIJRYR VWURJR SULGUADYDQMH SURL]JYRGD YLVRNH NYD
toliko stroge kontrole kvalitete jer proizvodiobzirom da su sami proizvodif HGLQ X VYRMLK
SURL]YRGD V RGUHYHQXB RIURE@L RHO@IVP \RDONORWDNERRHU Q D
sevidi X VWURJRM NRQWUROL QDG QMHQRP GLVWULEXFLMVNRI
od rijetkih tvrtki za luksuznu robu koja posjeduje i upravlja 100 psgtgim maloprodajnim

trgovinama
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Graf 8 Prihodi po regijama i vrsti proizvoda 2019.

,JYRU , JUDGD DXWRUD SUHPD JRGLAQMLP ILQDQFLMVNLP L]YMHAWDM
https://r.lvmhstatic.com/uploads/2020/04/lvmh_rapparinuel gb 2019.pff

4.3. Preuzimanje putem financijske polugena primjeru RJR Nabisco

Do 2006. godine otkup RI® 1DELVFR ELR MH QDMY Hprikazivarfe VYLK Y UFL
igranam filmu - Barbari na vratima koji se, pak, temeljio na najprodavanijoj knjizi igto

imena 3 R G X Jjélkild proizvod spajanja duhanskeR G X Rd iRBynolds i prelambene
S R G X Ndhidoo.

Nekoliko je financijskih karakteristika zbog kojih je RJR Nabibtm atraktivan kandidat za

/%2 1MHJRYL QRYpDQL WRNRYL SRVHEQR RQL L] GXKDQ
SUHGYLGOMLYL 1RY¥ [SRGLXWRBRQYDPOMRER UD]JOLNRYDOL X
SDGRYLPD SRVORYQLK FLNOXVD JRVSRGDUVWYD 2VLP WR
YHOLNH NDSLWDOQH L]GDWNH RPRJXMPNDHAXHI kaaBANRR &DNV

5-5 MH WDNRYyHU LPDR WIRNiX MNHFGMQDX NCD MIBINXADHL QLYW D -SULY OD |
imao jenisku razinuduga.

5-5 1DELVFR QLMH BpeRziMah@Mjetaposna imdhu(ROA) opadao je

te je njegova sposobnosbrtajazaiha WDNRYHR SEDLGOMDMQKM X OHYyXWLP QMHJIRY
SUHKUDPEHQD SRG X]khi Quteth@d2id® b métke \LHija proizvoda za
SURL]JYRGQMX GXKDQD REXKYDUDOD MH PDUNH &DPHO L :LQ

3RPHWQD SRQXGD ]D WYUWNX VWLJOD MHYRGQLHGDGHKNW RN
-RKQVRQ 1DNRQ QL]D UXQGL SRGQRAHQMD SRQXGD XSUDY
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Robertsu ..5 SRQXGX -HGDQ QHRELpPpDQ DVSHNW SURFHVD RGC(
X REJLU UD]QH pLPEHQLNH NRML RL WYX ¥DPRHDI VR OXNDOMDX [BIL
GD SRGXRMIWDWL QHWDNQXWDGU I6\PH QH G |aoG MRQ@QNEDIWKW Y
SRQAXGD -RKQVRQ JUXSH REXKYDUDOD MH SODQRYH UDVSUI
SODUDQMH GXJD RS5QDHQSMEMWPDAOLX |D QDGPHWDQMH DOL
ILQDQFLMVNLP XVSMHKRP 60XpDM MH QD QHNprin@gsDpLQ SU
KKR-a nisubili impresivni.

Slika 8 3 R G X Jkdjié Bu se nadmetale u procesu preuzimanja RJR Nabisca

Izvor: Michel A., Shaked I. (1991) RJR Nabisco: A Case Study of a Complex Leveraged Buyout, Financial Analysts
Journal, str. 23
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5.=%$./-8y89%.

Svrha Y H U M@A transakcijaje postizanje sinergije i stvaranje nove vrijednostine&o

stvorenu tvrtkulako su glavne potencijalne sinergije prepoznate frifjef UAHQMD, W UDQV DN
QH JDUDQW ListdsirnerDijeurtd kvajd realiziratiStvaranje vrijednosti puterivi&A
transDNFLMD ]DKWLMHYD GLVFLSOLQX X SURFMHOQHGDIXMXBGQR
povijest spajanja i stjecanj LQGXVWULMH X N RMILWNPO M€ [SXBM b6 RYJHDUyLDOLH
VOXpDMHYD QH GROD]L G ]OWY DURBH/ 3 UMIREHENEMSID R OH A |
sinergiaNRMH PHQKDEBARMHONWK M H G D (i ptewsdkdR rdavipehdile\Woja se

SODUD L]QDG WQEHNYDHOIPUMWQR RGUDYHQRP GXELQVNRP

integraciji ciljane S R G X hakarbpotpisanog sporazuma

,VWUDALYDQMH SURRBS & Bdlifk R pahwuiviibHe da u prosjeku 70%

WYUWNL SUHFMHQMXMH PRJXUH VLQHUJLMD NDNR EL GREI
banakad®® OHQDGA&HUL VX VNORQL SUptikdaM B Q M LFV. DQMHDIQIR. M B RG X
aAWR DWUDNWNREVMHRP?PHMWNOL aWR YHUX YMHURMDWQRVW
velkaveiL, QD UDpXQD GD UH VH VLQHUJLMH RVWYDULWL X NUDV
QR PHyXWLP QHULMHWNR MH SRWUHEQR GRVWD YS8HPHQD
REJLURP QD WR PHQDGAHUL ELUWNDME ¥ D Q NEiaE BVARR X KOO0 ¢
VLQHUJLMD WH WDNRYHU UDpXQDWL QD SRMDYX WDNR]YD
ostvariti, a odnose se na gubitak kupaca kao posljedica stvaranj&ri®¥ X, gdhitka fokusa

PHQDGAaPHQWD JERJ SURFHVD LQWri$JUDFLMH ORA&AD NRRUGL

Vrijednost ciljanog S R G X kH lipcapredstavlja V D Gdmvii@dvios E X @gslobodog
QR Ydgioka F L O M D Q R Jpl8sRetihbisti $nergija kojkupac P R dobtvariti Ali ako
kupac SODWL SURGDYDpPpX SXQX YULMHG QR \pWuziharfe)Mad@HU JL M [
transakcijanema prostora za stvaranje vrijednoStiobzirom na tokupacWUDAaL FLMHQX QH
LIPHYX VDPRVWDOGQH V D G Dséoholhith Q/RJY. iCHIEL GFRINORINCREYRDG YSIRLE X | H
i pune vrijednosti sinergijs8O XV VDPRVWDOQH YULMHGQRVWL FLOMDQR

9HULQ@D VWMHFDWHOMD QDVWRML VWYRULWL YULMHGQRVW
YLAH RG VDPRJ SURFMHQMLYDQMD VLQHUJLMIMH 8IRYYWIMIDQ
.XSFL QH PRJX R saniiskdisutl 1@&®pro¢ienjenihVLQHUJILMD SURGDY

12 Miles L., Brochert A., Ramanathan A. (2014): Why Some Merging Companies Become Synergy
Overachievers, Bain & Company [online]. Dostupnfhitas://www. bain.com/insights/whysomemerging |
[companiesbecomesynergyoverachievers|[16.05.2020.]
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predvidjeti sinergiju kupaca rahijevati premiju zauzvrat SUHW S RV dahyhovd D M X U L
SRGXJHUHMHGL YLaAH X UXNDPD SUHX]dtifthD 83WHMR MiBl @ HIRNR YT

prebacivanja dijela vrijednosti na prodavatelja.

2SUHQLWR LYWW UD@RWRNQ MDD QHJDWLY RQizidi<Re) Rramijei] P H Y X
XV SMHtéeaQsBR¢i@w L, DNR QDMDYD VNXSRFMHQH DNYL]JLFLMH RELYF
SR G X ] HBILIR GBLR®XAptdR ELP QR J X E HbSgMWIMIBRIRYMD 7DM VH JX|
GXJRURPQR RGUADY D priadsaRnaMildgaBjB N DYBI@RAYL VH QD UDpXQ
PMHUDPD XV S Mpiaddra/ piHod&dRpBoRajé nakopreuzimanjaeng.return on

sales after acquisitionili prinosana kapital (ROEY2 Jedan od glavnih razloga ovog
QHIJDWLYQRJ RGQRVD PRAH VH LJUDYQR SUInah ¥ieiMa YHOLD
kupca, QH VDPR GD QDGRNQDGL WU RdasN&RiSiHergfaVixm spbjfen@ MD Y |

organizacije. Ok®0-85%tvrtki ne uspijeostvaritipotrebne rezultate.

Naposljetku potpisana transakcija je samo komad papira. Krucijalnu ulogapjehu
SUHX]LPDQMD LPD SURFHV LQWHJUDFLMH NRML REXKYDU
SUHXUHYHQMD SRGX]HUD UDGL RVWYDUHQMBRE&ERMNNCHVHQMELC
SUREOHPL NRML VH PRJX SRMDYLWL WLMHN Rd ptep&®/ HJUD F L
promjenama, podijeljenu lojalnostejasneXORJH L RGJRYRUQRVWL QHMDVQH
NRPXQLNDFLM \ehebighiROSti@shR G H

M& MH UL]LpDQ SRVDR SRVHEQR ]D GLRIQQRDUH XPEHXHALPR
doprinose ugphu ili neuspjehiM&A su izvan kontrole uprave. Ali stjecatelji mogu izrazito
pomaknuti LJJOHGH X VYRMX NRULVW GRVOMHGQR SULPMHQM

procjenjuju, vrednuju i ostvaruju sinergiju iz svojih akvizicija.

113The number of justification for mergers might be overrated, Business Insider (online). Dostupno na:
|https://www.businessinsider.com/m@ynerqiemot-that-effective20169|[15.05.2020.]
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