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E®PEKAT AKBU3UILIUJE HA IOBOJBIIAIBE
HEP®OPMAHCHU KOMITAHUJE

Muiom Bakosuh!
Muanna Unhuh?

Exonomcku daxynrer y Cyborumm, Yausepsuter y HoBom Cany,
Penry6nuka Cp6Ouja

Caxicemax: Jlanac cee éehu ymuyaj Ha Komnawuje u yjeOHo QUHAHCUJKU MEHAUMEHM
umajy cnomnu yunuoyu. Mumesusna Koukypenyuja melly Kkopnopayujama, mexnoioura
NpOMeHA, HeCMATHOCM UHIaYUje u KamamHe Cmone, CemcKd eKOHOMCKA HECUSYPHOCI,
drykmyupajyhu Kypceeu, npomene y nopeckum 3aKonuma, me emuuke opuee o oopehenum
@uHaHCUjCKUM NOCIOBUMA, CBAKOOHEBHA CY NOjA6A HA KOJy mpeba oOpamumu naxicivy.
Ynpaeo ma unmenzuena konxypenyuja usmely npeoyszeha 008600u 0o paziudumux ooIuKa
Gunancujckoe pecmpykmypuparea. JeOHa 00 Haj3acmyn/oeHujux 8pcmu QUHAHCUJCKOZ
pecmpykmypuparea jecme ynpaseo axeusuyuja wmo he u oumu npeomem 0602 paodd.
Ilocmoje paznuuume 6pcme KOpnopamusHoz pecmpyKmypuparea KOMnauuje, y Koje
cnaoajy, opeanu3ayuono, PUHAHCUJCKO, 81ACHUYKO umod. A kao wmo je éeh cnomenymo
JeOHO 00 2NasHUX OP2aHU3AYUOHUX 8U008A pecmpyKmypuparea jecme axeusuyuja. Lums
0802 paoa jecme 0a Ha npumepy 08e KOMNAHUje HA AMEPUUKOM MeOUjCKOM MPAHCUULINY
YBUOUMO ehexam axgusuyuje Ha NOCL08arbe KOMNAHUje NYymeM OCHOBHE PAYUO AHAIU3E
nokazamesa npe u nocie akuzuyuje KOMnAanuja, me 0a yuoumMo CUHepeemcKu egexam
axeusuyuje, Kao u npojekmosatne ovexkusane Oyoyhe ghunancujcke pezyamame Komnauuje.
Kuyune peuu. Q@unancujcko pecmpykmypuparee, axgusuyuja, payuo aHaiusd,
cunepeemcku egpexam

YBO/JI

PectpykTypupame Kopriopaiuje npeactaBiba OUIo KOjy POMEHY
y CTIPYKTypu KamuTajla HeKkor Impenay3eha, mWeHOr IMocioBama U
BJIACHUINITBA KOj€ W3JIa3U M3 OKBHMpaA YCTaJbeHOI HauyMHa paaa. Pact je
OuTaH CIOj yclexa M JKMBOTHE CHare MHOTMX KommnaHuja. be3 mera
KOMITaHH]ja UMa Temkohe 1a oCTBapH IHJb KOME C€ TIOCBETHIIA U TIPUBYYE
npBOpa3peAHe MeHayepe. PecTpykrypupame Kopropaiuje, OCHM
uHTerpamnuje, odyxnsara U MHOTe Jipyre cTBapu. Moxke ce 3aMHUCIUTH Kao
OUJI0 KaKBa MPOMEHA Y CTPYKTYPH KaluTala, MoCcI0Bamka WK BIACHUILITBA
KOja je BaH yoOM4ajeHor TokKa rocyioBama. CTBapH MOMYT CTPATETrHjCKUX
aJlijaHCH, MpoJiaje UMOBUHE, U3/aBalba U OTKYIA JIEBEPULIOM HEKH Cy O]
npumepa. Kox uHTETpamuje u apyrux o0lHMKa pecTpyKTypUpama b je
Hajipe cTBoputH BpeaHoct (Van Horne & Wachowicz, 2007, ctp. 594).
OH cexe maneko o peCTPYKTypHupama UMOBHUHE U YKIbY4yje TPaHCAKIIH]e
Kao IITO Cy OTKYNH y3 MMoMoh JieBepula, MuTama 0e30€1HOCTH U pa3MeHe,
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u wusgaBame Oeps3anckux omnuja (Renneboog & Szilagyi, 2008).
AxBH3WIIHja ce jaBJba Kaja npemy3ehe Kymar nmpey3uma KOHTPOJIHH YJIE0
(Bumie ox 50% ynpaBibaukor makera) npeayseha taprera, ¢ THM Ja 00a
HacTaBJhajy Aa (YHKIIMOHMINY Kao OJ[BOjeHa mpaBHa jwmia. Ilpemysehe
CTHIIANIAI] TIOCTaje MatuyHO mpemysehe, a credeHo mpemysehe mocraje
3aBUCHO Tipeaysehe. Y 0BOj cuTyalyju mocjie TpaHCaKIHuje cacTaBbajy ce
KoHconuaoBanu ¢uHaHcujcku m3Bemrtaju (Toxoposuh, 2010). use paga
jecTe ma ce Kpo3 TEOPUJCKH M EMITUPHJCKH yBHUJ UCIIUTA J1a JIK TIOCTOJH
YTHUIIA] PECTPYKTypUpama Ha meppopMaHce KOMIIaHHja HA TPUMEPY
MeJ/IMjCKe WHAYCTPHUje Ha aMepU4KoM TpxumTy. [Ipeamer aHamuse jecte
ynpaBo akBu3uja komnanuje 21st Century Fox Inc ox crpane menujckor
ruranta Walt Disney Co koja ce ogurpana kpajem 2018. u mouetkom 2019.
roguHe. AHanm3a nepdopMaHcu je ypaheHa MPUMEHOM OCHOBHE PAIlHO
aHaM3e ToKa3aTesba JIMKBUIHOCTH, NPO(PHUTAOMIHOCTH, AaKTUBHOCTH,
KaMaTHOT Tokpuha u 3a1y>keHOCTH TIpery3eha mpe u mocie akBu3uiyje. Y
CKJIany ca AeUHUCAHUM TPEAMETOM M IIUJBEM UCTPAXKUBaAKA, Y Pay Ce
TecTupajy cieaehe xumnorese:

X1: Ounancujcke mneppopmMaHce KOMMaHH]je Cy MOOOJbIIAHE Y
MIEPHOy HAKOH aKBU3HIIH]C.

X2: TpxumHo yuemhe KoMmMIaHuje pacTe HAKOH Ipoleca
aKBU3HIIH]E.

CaM paj ce cacToju U3 YeTHpH Jieia TJIe C€ HAKOH YBOJa y IPYTroM
Jeny paga carienaBajy (akTOpH KOPHMOPATUBHOT PECTPYKTypUpPamba
KOMIIaHHWja, a 3aTuM ce y Tpehem Jeny aHanu3upajy TJIaBHH palyo
MoKa3aTeJbl KOMIIAHMje M carjienaBajy mnepdopamaHce KommaHuje. Y
MOCIEAHEM JISNTy C€ U3BOJIE 3aKJbYUIIU U J1a]y 3aBpIIHA MUILbEHA.

1. DPAKTOPU KOPIIOPATUBHOI' PECTPYKTYPUPAIBA

Jlo pecTpyKTypupama J0ja3u Kaja Kopropaluja H1je BoJbHA WIN
CIOCOOHA J1a HICKOPUCTH CIIOCOOHOCTH M UMOBHHY KOja je Hacliehe paHujux
omtyka. IloJ HEMOBOJLHHM €KOHOMCKHMM YCIOBMMAa KOJU 3axBarajy
UHIYCTPHUJCKE CEKTOpe WM (upmMe yHyTap CEKTOpa, BEJIUKH Opoj
KOMIIaHH]ja Y UCTO] 3eMJbU HJIM PETHOHY MOXKE CE UCTOBPEMEHO YKJbYUUTH
y pecTpykrypupame. TakBO pecTpyKTypHpame MOKE MMAaTH HETaTHBaH
YyTULA] Ha HAIMOHAIHY WJIM PETMOHAIHY 3aroCiIEHOCT, MoceOHO Kana
PECTPYKTypUpame YKJbydyje CMameme Opoja paJHUKa BEJIHMKHX
IMMEH3Mja WM 3aTBapame WM CMEHY pajJHOr MecTa y oOjeKTy ca
WHTCH3UBHOM pagHOM cHaroMm. Crora, pecTpyKTypHpame MOXKE HMAaTh
TyOOKe yTHuIlaje Ha KBAJIUTET U KOJIMYMHY PaJIHUX MECTa Koja cy JOCTYITHA
y npuBpeau. OCHOBHM MOTHB CTBapama Mepliepa, HE3aBHCHO O] Tora O
KOjeM ce 00JIMKY KOMOMHOBamwa pajy, jecTe Ja TP>KUIIHA BPeJHOCT HOBOT
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npeny3eha Oyne Beha on TpyKuIIHE BpeAHOCTH mpeay3eha Koj mociyjy Kao
He3aBHCHH eHTUTeTH. OBaj KOHIIENT MOXKE Ce MPEACTaBUTH Ha ciienehn
HA4YUH.

Bpennocr (A+B) > Bpeanocr (A) + Bpeanocr (Bb),

IJIC je TPXKUIIIHA BPEIHOCT HOBOT mpeay3eha BpeaHoct (A+b) Beha
0]l CyMe TpXUIIIHUX BpeaHocTu npeny3eha A u b, mpe cTBapama mepiiepa.
Teopujcku mocMaTpaHo, BIaCHUIM CBAKOT O OBHX Ipeny3eha Tpebaio 6u
Jla UMajy KOPHUCTHU O] OBaKBe KOMOUHaIIM]e, ITo he 3aBUCUTH U O] lbUXOBE
penaTuBHE CHare MPUIMKOM KoHauHe mnoroade. CrtBapame J0JaTHE
BPEJHOCTH IIyTEM Mepluepa U CTHULalka je pe3yiTaT CHUHEpruje
(KomOuHOBaHa BpEIHOCT IOCIC CTBapama Mmepiepa je Beha ox cyme
BPEIHOCTH MojeAnHuX GupMu Kaaa cy ouie noceonu enturetn) (Kpacyspa
& Wanummesuh, 1999). Ilpema TEOpPHjCKUM CTaBOBHMMA YECTO CYy
MoJieJbeHa MHUIIJbEHa OKO OCHOBHOI IMJba KOPIIOPATUBHOT Mpeny3eha,
OJHOCHO MakcuMmupama mpoduta. Jlpyra rpyma ayropa Moyia3d oOf
MPETIOCTaBKe Jla je I KOPIOpaTUBHOI Tpeay3eha mobutr mo
€MHTOBaHHMM aKIHjama. 3a MaKCUMH3UPAkE YKYITHOT IpoduTa mnpexyseha
ce He MOoXke pehu J1a je OCHOBHM IMJb KOPIIOpaTUBHOT mpexayseha jep je
Mame CBEOOyXBaTaH y OJHOCY Ha OCTBapeHy JOOUT [0 €MHTOBAHUM
akuujama. OBa TBp/Ima ce MOTKPENJbYje UMEHUIIOM, J1a KOPIOpaTHUBHA
npeny3eha y ycmoBuma HemocraTka NpoduTa, MOTY €MHTOBAaTH HOBE
aKIyje ¥ MCKOPUCTUTH JOTUYHE MPUXOJE 3a MHBECTUPAE Yy Jp’KaBHE
oOBe3Huile. Ha oBaj HaunH ce pejaTUBHO JIako Moke qohu 10 moBehama
YKYIHOT MpoQuTa, a Ja je UCTH IUPEKTHU MPOAYKT YMEITHOCTH BOhema
(MHaHCH]CKE U TOCIOBHE MOJIMTUKE O] CTpaHe leHOT MeHaliMeHTa. Tpeha
rpyna aytopa Tojia3d O]l YHICHHIIE, Ja jeé OCHOBHH IIMJb CBAaKOT
KOpPIIOpaTHBHOT Tpexy3eha ga CTBOpHM BpPEIHOCT CBOJHUM aKI[MOHAapHUMa
(Bymak, 2008, ctp. 342).

[Tocroje OpojHM LMJBEBU M pa3io3u 300r KOjux OM KOMIaHH]ja
JKeJierna J1a ce 1o3abaBu pecTpyKTypHUpameM Ipeny3eha, a Ha OBOM MecTy
Hasemrhemo camo Hekonmko (Van Horne & Wachowicz, 2007):

- [IpBO, OCHOBHM IIMJb KOPIOPATUBHOT PECTPYKTypHpama je
WJIEHTUYaH 0a3WYHOM IHJBbY MOCTOjama mpemyseha.

- Jlpyro, CceKyHIapHU, OIMEpaTHBHU IHJBEBH PECTPYKTypUpamba
OTIpeNIeJbeHH Cy TPBEHCTBEHO IpeMa Y3pOIMMa, OIHOCHO MOTHBHMA
npeny3uMama (QyHIAMEHTATHUX MPOMEHA Y HAYMHY KOHCTUTYHCAma U
¢dbyHKUIMOHHMCama Tpemy3eha. Y mpBU TUTaH ce MO TPaBWILy HCTHYE
MOCTHU3amke 337]0BOJbaBajyher HUBOA MPUHOCA HA HHBECTUIIMOHU KaIluTall,
OCTBAapHBamke CYNMEpUOPHHUX Mep(OPMAHCH Yy TOCIOBamy (Kao IITO Cy
onropapajyhe tpxumHo ydemrhe, ApaMaTHYHO CMambeEmhe TPOIIKOBA
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MOCTIOBakba, IOCTH3alke BHCOKOT HUBOA KBAaJTUTETa IPOU3BOJAA, Op3
OJrOBOP M pearoBamke Ha HU3MEHE IMO0Tpeda TPXKUIUTA, NPYKake
3a710BOJbaBajyhier o0uma yciryre Kyniuma).

- Tpehe, cBaku npouec pecTypKTypHpama je y OCHOBH ,,CIy4aj 3a
cebe™ u MHAYKyje moTpedy MmocTaBbama Crelu(GpUIHUX peaTHuX IUJbeBa
KOJH Cy 0JIpa3 CHTYyalldje y K0joj ce mpeay3ehe Haiuio.

Kao mro je panuje cioMeHyTo, KOPIIOPATUBHO PECTPYKTYPUPAHE
ce MOJKe I10jaBJ/bMBATH y PA3JIMYUTUM BUJOBMMA. JelaH Of IJIaBHHUX jecy
YOpaBO CTPATETHjCKO WJIM YIPaBJbauKO pECTPYKTypUpame Koje
IIPEJCTaBJba OCHOBY CBAKOT YCIELIHOI IpoLeca pecTpyKTypupama. OBaj
O0JMK pecTpyKTypHpama TIpe CBera 3HA4u MpoMmeHe mnocrojeher
MOCIIOBHOT MOPTQOoHja uin Ou3Huca KojuM ce opranu3zanyja 6asu. [Topen
Tora, OHO oOOyxBaTa H3MEHE MEHAIMEHTa U JbYJICKHX pecypca,
OpraHu3anyoHe, (UHAHCUJCKE U BJIACHUYKE CTPYKTYype, TEXHUUYKO-
TEXHOJIONIKEe MPOMEHE M TeHEepaTHO OaswuHe (uio3oduje MOCIOBaABmA.
CTparerujcko pecTpyKTypupame MOApa3yMeBa IIMPE PasMUILIbAKE O
nocrojehM ¥ HOBUM OJTHOCHMMA OPTaHU3allfje U OKPYXKEHa U TPAKEHY
epUKacCHMjUX HAaYMHA OCTBapHBama MOCTaBbeHUX IMibeBa (Epuh &
Crommh, 2013, ctp. 126). VY CylITHHM T1OJ  CTPATErHjCKUM
PECTPYKTYypUpPaEeM MOJpa3yMeBajy ce€ BeOMa 3HauajHe U KpyIHE, Te
0a3uyHe TPOMEHE y CTpPaTeTHjH, Kao U y CTpyKTypu npenyseha. Crora ce
noucroBehyje ca KOHIENITOM CTpaTerujcKux npomeHa. Kako je Beoma
o0yxBaTHO, mocMmaTpajyhu u 1yOMHY M IIMPUHY IPOMEHAa, OHO je
HEMHHOBHO JYTOPOYHOT KapakTepa, Te TaKO UMa U yTOpOYHE MOCIeANLEe
Ha mocioBame npenyseha (bakuh et al., 2010). Eckbo & Thorburn cy
UCIHUTAIM EMIMPHJCKY JIUTEPaTypy O KOPIOPATUBHOM (PMHAHCH]CKOM
pPECTPYKTYypHUpamy, yKJbydyjyhul TpaHCaKIIHM]je pacnaaa, JOKamuTaIn3aIuje
y3 momoh neBepuya u otkyne ca seBepuyom (LBO). 3a cBaky Bpcry
TpaHCaKIHje, HCIUTAIM Cy TEXHUKe, (UHAHCHpame I0cia, Oo0uM
TpaHcakuuje, epekre MpoleHe W TMOTeHLUjalHe H3BOpe TOOUTH OJ
pecTpykTypupama. Pe3ynraTté cy mokasanu Ja Cy MHOTE TpaHCAKIIHje
pacriaza OArOBOP Ha MPEKOMEpPHY KOHIJIOMEpalujy M TMOHHILITaBaHke
CKyNHX IMOIycTa Ha TuBepcuuKanujy. EMnupujcku 1okas3u cy mokasain
Jla THIIMYHO PECTPYKTYpHpamke CTBapa 3HA4YajHy BPEAHOCT 3a aKIMOHApe
(Eckbo & Thorburn, 2013).

Kao mro je mperxogHO HaBeAEHO TJaBHU BHUJIOBH, Tj.
HaJIIONyJIApHUJU BHUJIOBH E€KCTEPHOT pacta mpemys3eha mpeacraBibajy
Mmepuepu u akBusuimje (M&A). U3 Te reHepaiiHe mozene cieau jajba
mojieNia 1Mo MHUTamky MpaBla MOBE3WBAamka, Tj. MHTErpamuje npeayseha y
WY peaim3anuje crpareruje pacra. Tpu rinaBHe mozene Bpcra (M&A)
UHTErpaiyja jecy BepTHKajIHa, XOpU30HTaJHa U KOHrosomeparcka. Kon
XOPU30HTATHUX HMHTErpaluja Jojasd A0 MoBe3MBama mpeny3eha koja
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MOCIY]y Y KCTOj TPaHH M Y KCTOM CTaIMjyMy IIPOU3BOAHOT IUKITyCa, JaKiie
m3mehy mpeayseha koja cy koHkypeHTH. KomOHWHOBame ce yoOW4ajeHo
BpIIM y Wby OCTBApWBamka KOHTPOJIE HAJl BehMM JEOM TpPXKHUINITA,
TavyHHUje Yy IIIJbY CTUIakha JOMUHAIIM]jE HAa CAMOM TPIKHINTY HIIU Ca IHJbeM
yJlacka Ha HOBa Tpkuiuta. OuekuBaHe cuHepruje Hajsehe cy Ko OBOT
0o0MKka KOMOMHOBaWka M MOTHYY OJ] UCKOpHUIThaBamka €KOHOMHjE 00nMa
(cmamema TporkoBa) win oj moBeharma TpkuIIHE CHare U Oyayher pacra.
3a pasnuKy O] XOPH30HTAJIHUX HMHTETpaldja y MPUMEPY BEPTHKAITHHX
WHTETpaIyja J0ja3u 10 oBe3nBama npeayseha koja ce Hallaze y oHOCY
no0aBjbady W Kymall, CpelIcTBa Koja Mpous3Bojae jeaHo mnpexaysehe
MPEJCTaBIbajy CUPOBHHE KOje Ipyro mpeaysehe KOPHCTH y MPOU3BOAU
¢buHanHOT pou3Boaa (MpUMep MPOU3BOIHUX Mpeay3eha) paau rmiacMaHa
Ha tpxkunire (Bypuuun & Janomresuh, 2005, ctp. 352).

2. EOEKTU KOPIIOPATUBHOI PECTPYKTYPUPAIBA

HctpaxxuBaun Koju 00jaBJbyjy JIUTEpaTypy O KOPIOPATUBHOM
PECTPYKTypHUpamy YIiIaBHOM ce (OKyCcHpajy Ha CUTYyallHje Koje ce 00UYHO
JIeTIaBajy pelaTUBHO KacHO y )KMBOTHOM LIUKIYCy KOMIIaHHja, Kao IITO je
cMamere Opoja 3amociaenux (Bowman et al., 1999); orkynu (Bruton et al.
2002) unu crnmH - o (Seward & Walsh, 1996). [1ITo nperexxHo U He MOpa
OUTH TayHO, MPOLEC PECTYPYKTypUpama MoXe OUTH 00aB/bEH Kajla roj
npeaysehe ysuha morpedy 3a muM, 6€3 003upa /1a 1 je y mouetHoj (aszu
MOCTOjarba UM KacCHO Y KUBOTHOM IMKIIyCYy. JeJjaH 0] HajlmonmyJapHUjuX
BUJIOBA PECTPYKTYpHpama y paHoj (pa3u *KUBOTHOT IUKIyca pupme jecte
ymnpaBo wuHHIMjaidHa jaBHa mnoHyda (IPO), mro mpencraBiba HOYETaK
opraHu3zaiyje Kao pupMe y jaBHOM BIIACHHIITBY, OHO MPECTaBIba OOIHK
KOPIIOPAaTHUBHOI pECTPYKTYpUpPabha KOjU 'eHEpaIHO MpeICTaB/ba HAMEPHU
CTpaTelIKM aKT KOjH Mema YIpaBbakbe (GUPMOM U caMy CTPYKTYpY
komnanuje (Nelson, 2003). TpxkuinTe KOpHOpaTHBHE KOHTPOJIE HMa BeoMa
BEJIMKH YTHIIa] Ha KopropatuBHU miej3ax: 91,4% cBux ¢upmu koje ce
KoTHpajy Ha Oep3u y CAJ] je yuecTBOBaO y HajMame JEHOM CIajamy WK
akBu3unuju Tokom 1990-ux u 2000-ux (Malmendier et al., 2018). Cnajama
u akBm3unje (M&A) cy ogurpaiy TOMUHAHTHY YJIOTY y CBETY IPUBPE/IE
y MPOTEKJIMX HEKOJIMKO roguHa. Y 1998. roqunu, cnajama cy Omia BpeIHa
2,4 TpunnoHa onapa mupom ceera, mosehame ox 50% y ogHocy Ha 1997.
TOJIMHY, KO0ja je cama 1o cebu Owmiia pexopaHa roguHa. ['oguae 1999. osa
udpa je npemammia 3,3 Tpuimona aonapa, a 2000. rogune 3,5 OunroHa
nonapa. Y EBporm, BpemHocT M&A mopacia je Ha 1,2 6wiinona jjoniapa y
2002. roguuau (Ghauri & Buckley, 2003). ¥V nanamime BpeMe Belnuku 0poj
aKBU3MIIMja W Clajalba HUJE OMao TaKo Ja MOXKEMO Jla BHANMO 3Hayaj
mporeca KOPIOPATUBHOI PECTPYKTypHUpama U HEroBux edexata Ha
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KOMIIaHH]j€ U IpUBpeLy yorure. bpoj HajaB/beHUX MOCIIOBA MPEMAIITHO je
62.000 rmo6anuo y 2021. ronunw, mto je HeBuhenux 24% Buie y ogHoCy
Ha 2020. ronuny.

Tabesa 1. ®uHAHCHjCKH NTOKA3aTe/bU JUKBUIHOCTH, KAMAaTHOT
nokpuha u 3a1y’;KeHOCTH
IHocae akpuznnuje | Ilpe akBusunmje

2021 | 2020 | 2019 | 2018 2017
JIukBugHOCT Texyhu parmo 1,08 | 1,32 0,9 0,94 0,84
Y6p3anu pamuo 0,94 | 1,15 | 0,67 0,75 0,7
Puroposnau parmmo | 0,51 | 0,67 | 0,17 0,23 0,2
Iokpuhe Kamarno mokpuhe | 3,5 | -0,06 | 12,19 22,6 28,2

3amyXeHOCT Hyr mpema 0,58 | 0,7 0,53 0,43 0,61
KaluTazy
Hyr npema 0,34 | 0,29 | 0,24 0,21 0,26
HNUMOBHUHHU

COJIBEHTHOCT 252 | 241 | 2,18 2,02 2,32

H3ze6op: na ocnogy ¢unancujckux uzsewmaja ca cmpanuye https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney-Co npucmcynmwene 01.05.2022.

CarnenaBajyhu  mupoku  cmekrap IHOpuUMeHe M o0iuka
PECTPYKTYypUpamka y OBOM pasly CMO C€ OJUTYYHIIH JIa C€ CKOHIIEHTPHIIIEMO
Ha aKBU3UIM]y Kao arpecHBHY CTpaTerdjy pacra KOMIIaHUje M TO Ha
npumepy meaujckor ruranta Walt Disney Co. ¥V tabenu u3Ha 1 MOXKEMO J1a
OPUMETUMO  [OKa3aTesbe  JIMKBUIAHOCTHM, KaMaTHOI ToKpuha H
3ayKEHOCTH. JIMKBHIHOCT TIPEACTaBJba CIIOCOOHOCT TMpeTBapama
UMOBHMHE y HOBal, Oe3 3HauajHUjer cMmamema neHa (Van Horne &
Wachowicz, 2007).

Ha npumepy IUKBUIHOCTM MOXXEMO Hajiakiie HMPUMETHTH
MO3UTHUBAH yTUIA] akBu3uije. Y Tabenu 2 mpumehyjeMo aa y nepuomy
aKBU3MIIMj€ J10J1a3U JI0 opacTa Tekyhe UMoBHHE, anu U Tekyhux o0GaBesa.
[Mogamu cy nmpukaszanu y Muijapaama gojapa. I[Iporec akBu3mimje kao
npoiiec peCTpyKTypupama IPeJICTaBIba eKCIIaH3UBaH BUJT
peCTpyKTypupama KOMIIAaHHje TakKo Ja YIOpaBO OBJIE MOXKEMO Ja
MPUMETHUMO KaKoO je MpOoIeC aKBU3MIMje AUPEKTHO YTULA0 Ha mMoBehame

Tekyhe MMOBHHE, Te TMOOOJbIIae TUKBUIHOCTH KoMmanuje Walt Disney
Co.

204 Exonomcxu nozneou, ISSN 1450-7951


https://www.stock-analysis-on.net/NYSE/Company/Walt-Disney-Co%20пристсупљене%2001.05.2022%20у%2012:34
https://www.stock-analysis-on.net/NYSE/Company/Walt-Disney-Co%20пристсупљене%2001.05.2022%20у%2012:34

Egexam axsusuyuje na nobomuarse nepghopmancu komnanuje

Ta6esna 2. [Ipuka3 kperama 00pTHe HMOBHHE U 00aBe3a KOMaNHUje
Walt Disney Co y musmmjapaama jgoJiapa

Texkyha Tekyhe

HMMOBHHA o0aBe3e
2021 33,36 28,79
2020 36,18 29,89
2019 30,39 38,78
2018 17,23 18,86
2017 16,65 18,49

H3z60p: na ocnosy gunancujckux useewmaja ca cmpanuye
https://www.macrotrends.net/stocks/charts/DIS/disney/current-ratio npucmcynwene
01.05.2022

BunnmMo na y meprony HaKOH akBH3UIM]je, Koja je 3akpyueHa 20.
mapta 2019. ronune, TUKBUAHOCT (PUpME ce 3HATHO MOOOJBIIANIA JIOK ca
Apyre CTpaHe MOXKEMO Jla TPUMETHMO J1a IOKa3aTesb KaMaTHOT okpuha ce
y TIepHoay HAKOH aKBH3HMLMje Hanmasuw y Omarom maxy. Ilokasaresbn
3ay’KEHOCTH, Kao MITO Cy paluo Jayra MmpeMa KamuTaly H Jyr mnpeMa
MMOBUHH, HUCY JIOKHBEJIH 3HATHO TIOTOpIIamke, Tj. modospame. [locebHO
jé TPUMETHO TOOOJBIIAKE COJIBEHTHOCTH KOMIIAHHMjE€ Kao ITOCIIEAHIA
nporieca akBuzuyje. Takole mira je cnenuduyuHo 3a 0Baj NEpUoOJ CTyIUje
jecre ymparo nojaBa Kosuy 19 supyca y 2020. ronusu /1€ CE€ jaCHO MOXKE
BUJIETH M3paXKeH yJap Ha (UHAHCHjCKE pe3yiTaTe KOMIaHHje Koja je
MIpeAMET CTyH]e, jep, Mpe CBera MeIHjCKa HHIIyCTpHUja Y MHOTOME 3aBUCH
o1 (hu3MUKe MPUCYCTHOCTH JbYJM LITO j€ y MOYETKY NaHaeMuje Ouio y
BEJIMKO] MEpU OTEXKAHO, T1a Cy €PEKTU aKBU3HIIH]€ 3HATHO OCJIa0JbEHH.

VY HactraBky pasa hemo Takohe carnmemaTté no3uTHBHE edekrte
mporeca pecTpyKTypHpama Ha caMO BPEJHOBame (QUpME Ha TPXKUIITY,
ynpkoc nojase nangemuje. CarnenaBajyhu ocrane nmokasaresbe yBuhamo
Ja panuo npo@UTabUIIHOCTH MOKa3yje CTpPMHU Maj, y3umajyhu y o03up u
epekar akBusunuje u na"gemuje Kosua 19 Bupyca, anu 3aHMMIbHBA
YMIbEHUIIA jeCTe Ja je, IITO je TMOCNeania akBu3uInje, kommanuja Walt
Disney Co cTekia KOHTPOJIY HaJ OTPOMHOM KOJIMYMHOM HHTENICKTyallHe
ceojure (IP) kojy he y Oymyhem mnepuon mohu ymoTpeOuTH panu
reHepucama BUIIMX CTOMa MPOPUTAOMIHOCTH, Tako Ja MOXXEMO Ja
MIPUMETUMO TTOCEOHU 1THJb AaKBU3HITH]E.
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Tabena 3. ®MHAHCUjCKH MOKa3aTe/bl — NPOPUTAOUIHOCT U

AKTUBHOCT
[ocne akBusunmje IIpe akBu3uLHje
2021 2020 2019 2018 2017
TIpodurabun HIIM 2,96% -4,38% 15,89% | 21,20% | 16,29%
Hoet POE 2,73% 343% | 12,44% | 2583% | 21,74%
POA 1,24% -1,42% 5,70% 12,78% 9,37%
EGut mapxa 4,46% -2,97% 15,29% | 24,91% | 24,98%
AKTHUBHOCT Koed. obpTa
3anuxe 33,91 27,72 25,48 23,51 22,07
[MotpaxuBama 5,04 5,15 4,49 6,37 6,39
O0asese 3,5 3,47 3,05 5,03 4,67
TIEPUO]]
3anuxe 11 13 14 16 17
IorpaxuBama 72 71 81 57 57
OrnepaTuBHU 83 84 95 73 74
LUKITYC
Obasese 104 105 120 73 78
ToToBHHCKH -21 -21 -25 0 -4
LUKITYC

H3ze0p: na ocnosy punancujexkux useewmaja ca cmpanuye https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney-Co npucmcynwvene 01.05.2022

[Toka3zaTesbu aKTHBHOCTH y TPOCEKY TPUKa3yjy MO3UTHUBHE epekTe
mpoleca pecTpyKTypupama jep oOpT 3ajiuxa U oOpT oOaBe3a MpHKazyjy
Mo0oJbIIIaKke, TO0K KOoeDUIIMjEeHTH 00pTa MOTpakKuBama MpHKaszyjy Oiaro
noropiamke. OOpT npeacTaBsba KOJIMKO MyTa ce cTaBka oOphe, y ciaydajy
3ayiixa, MpHUKasyje KOJIMKO Op30 3amuxe yhaze y mpenaysehe u Ty ce
3aJprKaBajy U u3ja3e, pacT Mokaszaresba MpeicTaBba MO3UTUBHY CTaBKY jep
IITO j€ BHUIIM TO HaAM TOBOPH Ja ce 3anuxe Opxke oOphy. Kox obGaBesa je
OOpHYTH CIy4aj jep HIKHU TMOKazarelb oOpTa o0aBe3a HaM TOBOPH Ja ce
o0aBe3e criopurje 00ophy 1o je mo npeay3ehe 6osbe jep 3Hauu Aa he umaTu
BUIIE BpEMEHa 3a H3MHUpPEHE CONCTBEHMX o0OaBe3a. YTHULA] OBHX
MoKa3aTeJba Ce jOII MOXKE BHJIETH Y TIPUKA3y ONEPATHBHOT U TOTOBUHCKOT
LUKJIyca IJe BUJUMO Ja ce ONepaTMBHM LUKIyC noBehao 300r cropujer
o0pTa moTpakuBama, aly Ja jé TOTOBUHCKHU IUKIYC HAaKOH aKBU3UIUjE
HeraTUBaH WITO MpPEJCTaB/ba IMO3UTHBHY CTBAap IO KOMIIAHHU]Yy jep je
kommanuja Walt Disney Co y moryhHOCTM Ja HarmuiaTH TOTOBHHY O]
KJIMjeHTa MHOTO Ipe Hero Imro Imiaha cBoje pauyHe BE3aHO 3a HUCTE
KIMjeHTe, Tako Ja MOXEMO Ja YBHAMMO TO3MTHBAH YTHUIA] Tpoleca

PECTPYKTYpHUpamA.
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[locebHn 3Hayaj y OBOM pagy MPUIUCY]eMO EKCTEPHUM
MoKa3zaTeJbuMa KOjH Cy y3€TH y 003Up pajii BpEIHOBama KOMIIAHHjE Ha
mmpeM ¢GUHAHCHjCKOM TpxkumTy. ['yaBun (mobpa BoJba) NpeacTaBiba
HEeMaTepujaJHy HMOBHHY KOja j€ TIOBE3aHa ca KYyINOBHHOM jeIlHE
KOMIIaHWje of cTpaHe Apyre. KOHKpeTHO, ryaBui je 1eo HabaBHE IICHE
Koju je Behu o7 30upa HeTo (ep BPEIHOCTH IETOKYITHE MMOBHUHE KYIIJbEHE
y CTHIIaBkY U 00aBe3a Mpey3eTx y mpolecy. Bpennoct 6peHia koMmmnanuje,
coimumHa Oa3a Kynama, ToOpH OJHOCH ca KyIIMMa, T00pH OJHOCH ca
3allOCIICHNMa M BJIACHUYKA TEXHOJIOTH]ja MPECTaBbajy HEKE O] pas3iiora
3aIITO MOCTOjU TYABHIL.

Ta6ena 4. EkcTepHu noka3are/bu

Ilocne akBu3uLMje IIpe akBu3NLMje

2021 2020 2019 2018 2017

'yneun 95,18 96,86 103,51 38,08 38,42
Kmurosoacrsena

BPEIHOCT aKIyja 52,24 49,55 52,72 35,22 30,82

TpoxuiiHa neHa
aKiyja 151,43 149,09 146,93 113,03 102,74
1,817,65 | 1,810,48 | 1,802,39 | 1,488,67 | 1,510,31
Bbpoj akmmja 5,948 5,037 8,289 0,964 2,194
TpiKuIIHa BPeTHOCT 275,08 | 269,93 264,83 168,26 155,17

H3ze6o0p: na ocrnogy nodamaxa ca https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney-Co/Valuation/Enterprise-Value npucmynmweno
03.05.2022

dupme ce orjnamarajy kako Ou moBehasie BpeaHoOCT OpeHa
noBehameM muxoBor ryasuia (Doganoglu & Klapper, 2006). V nepuoay
on 2018. o 2019. roauHe je mpUMeTaH MOPacT BPSIHOCTH HEMaTEpHjaTHE
uMoBuHE Kommanuje ox 171,81 %, Tako ma MOKeMO J1a YBUJIMMO jellaH O]l
MO3UTUBHUX pe3yiTara Impoleca akBusuuuje. Taxohe, kom craBke
KIbUTOBOJICTBEHE BPEJHOCTH aklyja KOMIaHWje MpuMehyjeMo BeTuKH
pact u To 6am y Iepruo Iy HaKOH aKBH3HIIM]€, TAKO J1a MOYKEMO J1a YBHIUMO
epexaT pecTpyKTypHpama Ha TM000JbIIAke BPEIHOCTH (QHUpMEe Ha
¢dbuHaHCHjCKOM TpXHUINTY. AKBU3UIMja Kommanuje 21st Century Fox ox
crpane kommnanuje Walt Disney Co je 3Banuuno Bpenena 71,3 munujapae
nonapa. YToBop BpemaH /1 munujapay mosiapa je ojadao mopTdhOIHO
xommanuje Walt Disney Co u npyxmino my jom Behy Moh na ce TakmMuun
ca IpyruM MOhHHMM KOMIaHHjamMa Ha MEJINJCKOM TPXKHUIITY a OTOTOBO Y
HOBMHaMa y MHAYCTPHjU Kao LITO je IojaBa CTPUMMHI yciyra. Hakon
axBusuije komnanuja Walt Disney Co caga qomunupa ca 28% TpikuiiTa.
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AJNM HETOBO TPXKUIIHO JIMACPCTBO C€ MPOTEKE Jajbe O TEICBH3HM)CKUX
Mpexa y OMOCKOIIE, TEMATCKe MApPKOBE M BUIEO CTPUMOBALE.

Taxkole 3aHUMIJBHBY CTaBKY IpEACTaBIba TPXKUIIHA [ICHA aKiuja. Y
Tabeu U3HaI MOKEMO Jla IPUMETHMO PACT IicHa akiuja komnanuje Walt
Disney Co u To 0am y neprioy HakoH akBu3unuje. Takohe je u npumeran
pacT yKymHOr Opoja akmuja y ONTHIAjy. Y TIOCIEIHO0j KOJOHU je
Mpe/ICTaBJbeHA CTaBKa TPIXKUIIIHE BPEAHOCTH KOja Haj00JhE TMPE3CHTY]e
MO3UTHBAH e(eKaT Mmpoleca aKBU3UIMje Ha YKYITHY BPEJIHOCT KOMIIaHH]E.
Tpxuniaa BpeaHOCT je M3padyHaTa JeJbemheM YKYIHOT Opoja akmuja y
OITHILIA]y ca TP>KUIITHOM ILIeHOM akuuja. [Ipumeran je Benuku pact Oam y
nepuony HakoH akBm3unuje. Ilocmarpajyhm momatke o  CBUM
Moka3zaTeJbuMa 3aKJbydyjeMO Ja MOXKEMO Ja MOTBPAUMO JCITHMUYHY
BJIMIHOCT MPBE XUIIOTE3€ W BAJTUIHOCT JIPYre XHUIOTE3€ MOCTaBJbEHE Y
YBOJHOM JIe]ly OBOTa paja U Takohe yBuhamMo MacMBHOCT MOCMAaTPaHOT
nporeca KOpIoOpaTUBHOT PECTPYKTYpHUpAba.

I'padukon 1. [lokazaresbu

Likwidnost Kamatno pokrice Koefidjenti obrta
P — \
_—._/ —
2017 2018 2019 2020 2021 2017 2013 2013 2020 2021 2017 2018 2019 2020 2021
ZaduZenost Profitabilnost Operativni i gotovinski dklus
e
. ____.-""—-—-—_
—
-________—-—-'-__——
2017 2018 2019 2020 2021
2017 2018 2019 2020 2021 2017 2018 2013 2020 2021
Knjizovodstvena vr. akdja Goodwall
JE— /
p—
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Useop. (obpada aymopa)

3. HEYCIIECH TPOLUHECA KOPITIOPATUBHOTI
PECTPYKTYPUPAIbA

MHora UcTpa)XxuBama, Kao MITO je MPETXOAHO CIIOMEHYTO BpIIEHA
Cy Ha TeMy MpedHOCTH, alu M ojpeheHux Heycmexa mporeca
pecTpyKkTypupama. Y jeJHOM UCTpaXuBamy je IMpoHaheHO ma ce
JNOTPUHOCH 32 TMOAeNy JOOMTH CMamyjy Kako ce€ TpPOILIKOBU
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pecTpykTypupama nosehasajy, mro ykasyje Ha To aa npeays3eha ne mrure
neol0y MoOWTH M3 HaKHaAa 3a pecTpykrypupame. Jlasme, HaheHo je na
nocroju Beha BepoBaTHOha na he KoMmaHuje MOTIYHO M30CTaBUTH
nonpuHoce 3a ydemhe y [0OMTH TOKOM TOXMHA 3ayXkema 3a
PECTPYKTYypUpae HEro TOKOM JAPYTHMX TOJHMHA. 3a pa3iuKy O] OBHUX
pesyJnraTta, alm y CKJIay ca IPeTXOAHUM UCTPAXUBABUMa, yTBpheHo je na
HOBUaHAa HAJOKHA/Aa wHCIUTaheHa HajBUIINM pPyKOBOJHOLUMA (UPMHU
y30pKa Huje norol)eHa HakHazama 3a pectpykrypupame (Jackson et al.,
2004). [ame wuCTpaKuBambe UCTpaxyje e(deKTe KOpIOpaTUBHOT
pecTpyKkTypupama Ha (uHaHCHjcKe mepdopMaHCE U JIyTOPOYHY
KoHKypeHTHOCT TokoM 1980-ux y ckyny nmomaraka ox 107 mpou3BomHuX
dupmu. Cryauja je otkpria aa je: (Van Horne & Wachowicz, 2007) o6um
KOPIIOPAaTHBHOT  PECTPYKTypHpama OOpHYTO TIOBE3aH ca YYHHKOM
npeny3eha, kao mTo je 6uno ouekunano, (Tomoposuh, 2010, ctp. 112)
epexT o0MMa pecTpyKTypHpama Ha TPOMEHE Y KOHKYPEHTHOCTH
npuKasyjy nenumuuHy mnosesanoct; (Liao, 2005) Huje Ouno momapiike 3a
MpeTHnocTaBbeHe ogHoce nm3Mel)y oOuma pecTpyKTypHpama U YUUHKA, U
n3mel)y oOuma pecTpyKTypupama ¥ IPOMEHa Y KOHKYPEHTHOCTH. JenaH
pax w3 1989. romuHe wucTpaxyje na U je Tajgac KOPIOPATUBHOT
pectpykrypupama y Cjenumenum J[pkaBaMa nMao HeraTHBaH yTUIa] Ha
yllarama WHAYCTPUjCKUX (QHUPMHU Yy HCTpaXHBame M pa3Boj. |aBHH
3aKJbY4IH Cy OuiH, na ce otkynu y3 momoh nmosyre (LBO), He neraBajy y
CeKTOpHMa WiTH (hupMaMa HHTEH3UBHHUM 32 UCTPAXUBAKE U Pa3BOj U CTOTA
HE MOry MMatu Behu yTHIla] Ha MOTPOILIKY, UCTPAKUBAKE U PA3BO].
Takohe Benmuka mnosehawa neBepuya npaheHa cy 3HAYajHUM MaJ0M
MHTEH3UTETa UCTPaKMBamka U Pa3Boja JOTUYHUX (UPMHU, a e(peKTy cy
noTpebHe HajMame TpU roJiuHe Ja ce octBapu. KoHauHo, Hako cy Joka3u
0 aKBU3UIMjaMa O] CTpaHe (UPMM KOjUMa Ce jaBHO TPryje MOMEIIaHH,
OCHOBHHM 3aKJby4ak je Ja ce cBaku naj y P&J[ uHTeH3UTEeTY akBU3HIIM]a
¢bupMHU y 0IHOCY Ha HBUXOBY HPOIILTY UCTOPH]Y MOBE3Yje ca CTPYKTYPOM
MoJIyre TpaHcakiuje, a He ca camoM akBusuitjom (Hall, 1989).

Takohe, nmpoyuaBajyhu eBoiylHjy LIeHE aklfja WX ONepaTUBHU
YYUHAK CIOjeHe (pupMe TOKOM JIyKer BpeMeHCKor nepuoja (2—3 roauuHe
HAKOH TPaHCAaKIIUje), MHOTE CTY/AMje MOJjeTHaKO MOKa3yjy Jia aKIIHOHAPH
nonyhaua 1o0ujajy Maau WM YaK HUKaKaB MO3UTHBAH PUHOC Ha ITOCIOBE
npey3umama (Renneboog & Vanseteenkiste, 2019); (Andrade et al. 2001).
rtaBuiie, cBe nmpensul)eHe CHHEPTHje MPUIMKOM 00jaBe aKBU3UIU]€ MOTY
OUTH mperemeHe 300T MPUCTPACHOCTH Yy TOHAIlAkYy, MPUTHCKA Ha IIEHE,
HerpeaBul)eHe MPOMeHe Y EKOHOMCKOM OKPYXKEHY, MOIITO Ce MMO3UTHBHU
KpPaTKOPOYHH NMPUHOCH 4eCTO He ocTBapyjy Ha myxku pok (Moeller et al.
2004); (Agrawal & Jaffe, 2000). Ympkoc OOMMHHM eMITHPH]CKAM
J0Ka3uMa o eheKTuMa Mpey3uMama Ha 00raTcTBO, HUje JIAKO OJTOBOPUTH
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Ha IUTambe Ja JI IIpey3uMarba MpeICTaBIbajy KoprnopatuBHe Aorahaje koju
CTBapajy WM YHUIITaBa]y BPEIHOCT KOMITaHH]a.

Takohe HHje jeAHOCTaBHO  WACHTHU(HUKOBATH  IOKpeTaue
KPaTKOPOYHHX MJIH AYTOPOYHUX aOHOPMATHUX IPUHOCA, jep OB MIPUHOCH
MOTYy OJIpa’kaBaTH HE C€aMO CaMOCTaJHy BPEIHOCT KOMIIaHHje Koja
npey3uMa, Beh ¥ MoTeHIHjalIHe CHHEPTH]E KOje MPOU3MUIIa3e U3 Cropayma
0 crmajamby Wi Moryha rurahama 1Mo BHIIOj O CTBapHE LIEHE O] CTpaHe
bupMe Koja je moHyIuIa mpouec pectpykrypupama (Netter et al., 2011).
CarnenaBajyhu ananmmsupany JMTEpaTypy MOXKEMO Ja 3aKJbydyuMO [a
MOCTOj€ pa3HU MPUMEPH TIO3UTUBHUX, &I U JIOCTA HEraTUBHUX MOCIIEINIIA
nporeca pecTpyKTypHpama.

3AK/bYYAK

[Tporec KOPIIOPATUBHOT PECTPYKTYPUPAHA KOMIIAaHHU]E MOXKE OUTH
IyT ¥ MYKOTpIIaH rpouec. Y BehuHH cilydajeBa ycMepeH Ka yHarpehemy
(GyHKIIMOHHCAaka camMor mpemy3eha, aau TOHEKaa HU TO HHUje CIy4Yaj.
[IpumeHa pecTpyKTypupama je IIHPOKa, 3aBUCHO O] L[MJba KOMIIAHM]E,
KOoju Moxe Outu omcranak, Behu mpodur, Behe tpkmmHO yuemrhe,
IIPOMEHA CTPYKType WIM caHaluja came (pupme, peCcTpyKTypUpambe MOXe
J1a IONpUMa pa3inyuTe 00JIMKe. Y 0BOM pajy cMo ce POoKycHpaiu Ha Majlo
nyOsby aHaiIM3y KOHKpETHMX edekara akBH3HMIMje Kao oOJIMKa mpolieca
pecTpyKTypupama KOMIaHHje YCMEpPEHE Ka pacTy M yBHIIEIN ITO3UTHBHE,
aJli U HeraTHBHE e(eKTe TOr Ayror ¥ MyKOTpIIHOT nporueca. Takohe cmo
VMaJi IPUIIMKY J1a YBUIAUMO J1a MOTHBHU CaMOT TIPOIIeca PECTPYKTypUpamba
HE Mopajy OuTHM 4McTO (PUHAHCHMjCKE NPHPOJIE M Ja caMM pe3yiaTaTu
mpoleca He Mopajy OMTH OCTBapeHM caMo Yy KpaTKoM poky. Bpio uecto
OYEKUBAHM PE3yJITaTH aKBU3UIMje KOMIIAHU]€ C€ MOTY YBUJETHU Y JTyXKeM
poky, Tj. rnenajyhm ka Oyayhnoctu. Opn KpaTkopouyHuMX edekara
HAjTIO3UTUBHUjE CTBApU CE MOTY IPUMETHTH Ha CAaMOM HMHUIYy KOMIIaHUje
Y HEHO] MEPIETINjH O] CTPAHE MIUPE 3ajeAHUIIE KOja Y MHOTOME yTHYE Ha
KpeTame IleHa KommaHuje Ha Oep3u. Hajommumpunuje riaenaHo uusb
mpolieca jecte ympaBoO 3aJ0BOJbABAE CTEJKXOJIZepa IITO NpPEACTaBIba
cBpXY (yHKIIMOHUCamka cBakor npeny3eha. Kao mTo je cnomenyTo nocroje
M BEIMKE OMACHOCTH Y TpOIleCy akBu3WIMje. HeanekBaTHO yIpaBibame
nperpeKaMa U OracHOCTHMA 32 CIIPOBOl)Eee OBOT MPOIEca MOKE I0BECTH
710 TpoMajama Mpoleca aKBU3MINje Kao O0IHMKa PECTPYKTYpUpama HIN
YaK KOMIIaHHUj€ y LIEeJOCTH, TaKo Jia je YCIellHa M ONpe3HO CIpPOBEAeHa
aKBU3HIIMja O]l BEJIMKE BYKHOCTH, HE CaMO 3a OTICTaHaK KOMIIaHH]je, HEro
u 3a Oynyhu ycnex npenyseha.

210 Exonomcxu nozneou, ISSN 1450-7951



Egexam axsusuyuje na nobomuarse nepghopmancu komnanuje

10.

11.

12.

JIMTEPATYPA

Agrawal, A. & Jaffe, J.F. (2000). The post-merger performance
puzzle, Advances in Mergers and Acquisitions. Emerald Group
Publishing Limited, Bingley, 7-41. DOIl:
https://doi.org/10.1016/S1479-361X(00)01002-4.

Andrade, G., Mitchell, M., & Stafford, E. (2001). New evidence
and perspectives on mergers. Journal of Economic Perspectives,
15(2), 103-120 DOI: https:// 10.1257/jep.15.2.103.

bakuh, P., Jlykuh, M. C., & Cuuh, P. (2010). Canuparwe u
pecmpykmypuparse npedyseha y kpusu. bama Jlyka: [TaneBporicku
YHuBep3uTeT AnepHoH.

Bowman, E., Singh, H., & Useem, M. (1999). When does
restructuring improve economic performance?, California
Management Review, 41(2), 33-54. DOl:
https://doi.org/10.2307/41165985.

Bruton, G., Keels, J., & Scifres, E. (2002). Corporate restructuring
and performance: An agency perspective on the complete buyout
cycle. Journal of Business Research, 55 (9), 709-24. DOI:
https://doi.org/10.1016/S0148-2963(00)00212-5.

Doganoglu, T., & Klapper, D. (2006). Goodwill and dynamic
advertising strategies. Quantitative Marketing and Economics,
4(1), 5-29. DOI: https://10.1007/s11129-006-6558-y.

‘Bypuunn J1., & Janowesuh C. (2005). Menaumenm u cmpamezuje,
beorpan: Exonomcku dakynret, YauBep3utetr y beorpany.

Epuh, . M., & Cromuh, U. C. (2013). Kopnopamueno
pecmpykmypuparee. beorpaa. HMHCTHTYT €KOHOMCKHMX HaykKa,
beorpancka 6ankapcka akagemuja.

Eckbo, B. E., & Thorburn, K. S. (2013). Corporate restructuring.
Foundations and Trends in Finance, Forthcoming. Available at
SSRN: https://ssrn.com/abstract=2272970.

Ghauri, P. N., & Buckley, P. J. (2003). International mergers and
acquisitions: Past, present and future. Advances in mergers and
acquisitions, 207-229.

Hall, B. H. (1989). The impact of corporate restructuring on
industrial research and development. Working Papers on Economic
Activity. Microeconomics. DOI: https://10.3386/w3216.

Jackson, S. B., Mauldin, E. G., Wilcox, W. E., & Kruse, D. L.
(2004). The effect of corporate restructuring charges on employer
contributions to profit sharing plans. Journal of Accounting and
Public Policy, 23(4), 247-278, DOI:
https://10.1016/j.jaccpubpol.2004.06.004.

Vol. 24, 6poj 1/2022, cmp. 199-213 211


https://doi.org/10.2307/41165985
https://doi.org/10.1016/S0148-2963(00)00212-5
https://10.0.3.239/s11129-006-6558-y
https://ssrn.com/abstract=2272970
https://10.0.13.58/w3216
https://10.0.3.248/j.jaccpubpol.2004.06.004

Munow Baxosuh. Munuya Hnuhuh

13

14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25.

. Kpacyspa, 1., & WUBanumesuh, M. (1999). Ilocrosue gunancuje,
beorpan: Ekonomcku dakynret, YHauBep3uteT y beorpany, 484.
Liao, J. (2005). Corporate restructuring, performance and
competitiveness: an empirical examination, Competitiveness
Review, 33-48. https://doi.org/10.1108/cr.2005.15.1.33.

Moeller, S.B., Schlingemann, F.P., & Stulz, R. (2004). Firm size
and gains from acquisitions. Journal of Financial Economics 73,
201-228. DOI: https://doi.org/10.1016/j.jfineco.2003.07.002.
Malmendier, U., Moretti, E., & Peters, F.S. (2018). Winning by
losing: Evidence on the long-run effects of mergers. Review of
Financial Studies 31(8), 3212-3264. DOI:
https://doi.org/10.1093/rfs/hhy009.

Netter, J., Stegemoller, M. & Wintoki, M.B. (2011). Implications
of data screens on merger and acquisition analysis: A large sample
study of mergers and acquisitions from 1992 to 2009. Review of
Financial Studies, 24(7), 2317-2357. DOIl:
https://doi.org/10.1093/rfs/hhr010.

Nelson, T. (2003). The persistence of founder influence:
Management, ownership, and performance effects at initial public
offering, Strategic Management Journal, 24(8), 707-24. DOI:
https://doi.org/10.1002/smj.328.

Renneboog, L., & Szilagyi, P. G. (2008). Corporate restructuring
and bondholder wealth. European Financial Management, 14(4),
792-819. DOI: https://doi.org/10.1111/].1468-036X.2007.00414.X.
Renneboog, L., & Vansteenkiste, C. (2019). Failure and success in
mergers and acquisitions. Journal of Corporate Finance, 58, 650-
699. DOI: https://doi.org/10.1016/j.jcorpfin.2019.07.010.

Seward, J. & Walsh, J. (1996). The governance and control of
voluntary corporate spin-offs, Strategic Management Journal,
17(1), 25-39. DOI: https://doi.org/10.1002/(SICI1)1097-
0266(199601)17:1<25::AID-SMJ797>3.0.CO;2-G.

TomopoBuh, M.  (2010). [locnoéno u  ¢hunancujcko
pecmpykmypuparee npeodyseha, beorpan: ExoHOMCKH (akynTerT,
VYuusepsuter y beorpany, 112.

Van Horne, J., & Wachowicz, J. M., (2007). Ocnosu ¢punarncujckoe
menaymenma, beorpan: Jlara craryc.

Bymak, M.H. (2008). ®unancujcku menaumenm, CyboTHia:
Exonomcku daxynrer, Yuusepsurer y HoBom Cany, 342.

Stock analysis: https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney Co (mpucTymbeHo
01.03.2022).

212

Exonomcxu nozneou, ISSN 1450-7951


https://doi.org/10.1108/cr.2005.15.1.33
https://doi.org/10.1016/j.jfineco.2003.07.002
https://doi.org/10.1093/rfs/hhy009
https://doi.org/10.1093/rfs/hhr010
https://doi.org/10.1111/j.1468-036X.2007.00414.x
https://doi.org/10.1002/(SICI)1097-0266(199601)17:1%3c25::AID-SMJ797%3e3.0.CO;2-G
https://doi.org/10.1002/(SICI)1097-0266(199601)17:1%3c25::AID-SMJ797%3e3.0.CO;2-G

Egexam axsusuyuje na nobomuarse nepghopmancu komnanuje

26. Macrotrends:
https://www.macrotrends.net/stocks/charts/D1S/disney/current-
ratio (mpuctymseno 01.03.2022).

Pao je npummen: 26. mapma 2022. 2o0une
Pao je nocnam na kopexyujy: 02. maja 2022. 2o0une
Pao je npuxeahien 3a objaswusarve: 13. maja 2022. 2o0une

Vol. 24, 6poj 1/2022, cmp. 199-213 213






Review paper DOI: 10.5937/ep24-38912
UDC: 330; 005; JEL: G30, G34, L25

EFFECT OF ACQUISITION ON IMPROVING
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Abstract: Today, external factors are increasingly influencing companies and financial
management. Intense competition among corporations, technological change, fluctuations
in inflation and interest rates, global economic uncertainty, fluctuating exchange rates,
changes in tax laws and ethical concerns about certain financial affairs, are everyday
phenomena that need to be addressed. It is this previously mentioned intense competition
between companies that leads to various forms of financial restructuring. One of the most
common types of financial restructuring is an acqusition, which will be the subject of this
paper. There are different types of corporate restructuring of the company, which include,
organizational, financial, ownership, etc. And as already mentioned, one of the main
organizational types of restructuring is acquisition. The aim of this paper is to see the
effect of acquisition on the company's business through the basic ratio analysis of
indicators before and after the acquisition of companies and to see the synergetic effect of
the acquisition and projected expected future financial results of the company.
Keywords: Financial restructuring, acquisition, ratio analysis, synergetic effect

INTRODUCTION

Corporate restructuring is any change in the capital structure of a
company, its business and ownership that goes beyond the established way
of working. Growth is an essential blend of success and vitality of many
companies. Without it, the company has difficulty achieving the goal it is
committed to and attracting first-class managers. Corporate restructuring,
in addition to integration, includes many other things. It can be imagined
as any change in the structure of capital, business or ownership that is
outside the normal course of business. Things like strategic alliances, asset
sales, leasing and buyouts are some examples. In integration and other
forms of restructuring, the goal is to create value first (Van Horne &
Wachowicz, 2007, p. 594). It goes far beyond asset restructuring and
includes transactions such as leverage redemptions, security and exchange
issues, and the issuance of stock options (Renneboog & Szilagyi, 2008).
Acquisition occurs when the buyer company takes over the controlling
stake (more than 50% of the management package) of the target company,
with both continuing to function as separate legal entities. The acquiring
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company becomes the parent company, and the acquired company becomes
a subsidiary. In this situation, consolidated financial statements are
prepared after the transaction (Todorovi¢, 2010). The aim of this paper is
to examine through theoretical and empirical insight whether there is an
impact of restructuring on the performance of companies on the example
of the media industry in the US market. The subject of the analysis is the
acquisition of the Fox company by the media giant Disney, which took
place at the end of 2018 and the beginning of 2019. Performance analysis
was performed by applying the basic ratio analysis of liquidity,
profitability, activity, interest coverage and indebtedness of companies
before and after the acquisition. In accordance with the defined subject and
the goal of the research, the following hypotheses are tested in the paper:
H1: The company's financial performance has improved in the post-
acquisition period.

H2: The company's market share grows after the acquisition process.

The paper consists of four parts, where after the introduction in the
second part of the material, the factors of corporate restructuring of
companies are considered, and then in the third part of the material, the
main ratio indicators of the company are analyzed and the company's
performance is considered. In the last part, conclusions are drawn and final
opinions are given.

1. FACTORS OF CORPORATE RESTRUCTURING

Restructuring occurs when a corporation is unwilling or unable to
exploit capabilities and assets that are the legacy of earlier decisions. Under
adverse economic conditions affecting industrial sectors or firms within a
sector, a large number of companies in the same country or region may
simultaneously engage in restructuring. Such restructuring can have a
negative impact on national or regional employment, especially when
restructuring involves reducing the number of large-scale workers or
closing or changing jobs in a labor-intensive facility. Therefore,
restructuring can have profound effects on the quality and quantity of jobs
available in the economy. The basic motive for creating mergers, regardless
of the form of combination, is "that the market value of a new company be
higher than the market value of companies operating as independent
entities.” This concept can be presented as follows:

Value (A + B)> value (A) + value (B),

where the market value of the new company is the value (A + B)
greater than the sum of the market values of companies A and B, before the
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creation of mergers. Theoretically, the owners of each of these companies
should benefit from this combination, which will also depend on their
relative strength in the final deal. The creation of added value through
mergers and acquisitions is the result of synergy (the combined value after
the creation of mergers is greater than the sum of the values of individual
firms when they were separate entities). (Krasulja & IvaniSevi¢, 1999).
According to theoretical views, opinions are often divided about the basic
goal of a corporate company to maximize profits, andthe second group of
authors starts from the assumption that the goal of a corporate company is
to make a profit on issued shares. To maximize the total profit of the
company, it cannot be said that the basic goal of the corporate company is
because it is less comprehensive in relation to the realized profit on the
issued shares. This claim is supported by the fact that corporate companies,
in the absence of profit, can issue new shares and use the relevant income
to invest in government bonds. In this way, it is relatively easy to increase
the total profit, and the same is a direct product of the skills of conducting
financial and business policy by its management. The third group of authors
starts from the fact that the basic goal of every corporate company is to
create value for its shareholders (Vunjak, 2008, p. 342).

There are a number of goals and reasons why a company would like
to address enterprise restructuring, to name a few (Van Horne &
Wachowicz, 2007):

- First, the basic goal of corporate restructuring is identical to the
basic goal of the company's existence

- Secondly, the secondary, operational goals of the restructuring are
determined primarily by the patterns, ie the motives for undertaking
fundamental changes in the way the company is constituted and functions.
Achieving a satisfactory level of return on investment capital, achieving
superior business performance (such as adequate market share, dramatic
reduction of operating costs, achieving a high level of product quality, rapid
response and response to changes in market needs). providing a satisfactory
volume of service to customers).

- Third, each restructuring process is basically a “case in itself" and
induces the need to set specific realistic goals that are a reflection of the
situation in which the company finds itself.

As mentioned earlier corporate restructuring can occur in different
forms. One of the main ones is strategic or managerial restructuring, which
is the basis of any successful restructuring program. This form of
restructuring primarily means changes in the existing business portfolio or
business in which the organization is engaged. In addition, it includes
changes in management and human resources, organizational, financial and
ownership structures, technical and technological changes and generally
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basic business philosophy. Strategic restructuring implies a broader
thinking about the existing and new foundations of the organization and the
environment and the search for more efficient ways of achieving the set
goals (Eri¢& Stosi¢, 2013, p 126). In essence, strategic restructuring means
very significant and major, and basic changes in strategy, as well as in the
structure of the company. Therefore, it is identified with the concept of
strategic change. As it is very comprehensive, observing the depth and
breadth of changes, it is inevitably long-term, and thus has long-term
consequences for the company's operations (Bakic¢ et al. 2010). Eckbo &
Thorburn examined the empirical literature on corporate financial
restructuring, including  disintegration  transactions  (devestiture,
divestitures, capital allocations and stock tracking), leverage
recapitalisations and leverage acquisitions (LBOs). For each type of
transaction, they examined techniques, job financing, transaction scope,
valuation effects, and potential sources of restructuring gain.The results
showed that many decay transactions are a response to excessive
conglomeration and the cancellation of expensive diversification discounts.
Empirical evidence has shown that typical restructuring creates significant
value for shareholders (Eckbo & Thorburn, 2013).

As previously mentioned, the main types, ie the most popular types
of external growth of the company are mergers and acquisitions. From that
general division follows a further division regarding the direction of
connection, ie integration of companies in order to realize the growth
strategy. The three main divisions of types (M&A) of integration are
vertical, horizontal, and conglomerate. Horizontal integrations connect
companies that operate in the same branch and at the same stage of the
production cycle, ie between companies that are competitors. Combination
is usually done in order to gain control over most of the market, more
precisely in order to gain dominance in the market itself or to enter new
markets. The expected synergies are greatest with this form of combination
and stem from exploiting economies of scale (reducing costs) or from
increasing market power and future growth. Unlike horizontal integrations
in the example of vertical integrations there is a connection of companies
that are in the relationship supplier and buyer, assets produced by one
company are raw materials used by another company in the production of
the final product (example of manufacturing companies) for marketing.
(Puri¢in & Janosevi¢, 2005 p352).
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2. EFFECTS OF CORPORATE RESTRUCTURING

Researchers who publish literature on corporate restructuring
mainly focus on situations that typically occur relatively late in the life
cycle of companies, such as downsizing (Bowman et al. 1999); redemption
(Bruton et al. 2002) or spin-off (Seward & Walsh, 1996). Which is mostly
and may not be true, the restructuring process can be done whenever the
company realizes the need for it, regardless of whether it is in the initial
phase of existence or late in the life cycle. One of the most popular forms
of restructuring in the early phase of the company's life cycle is the IPO
(Initial Public Offering), which represents the beginning of the
organization as a publicly owned company, a form of corporate
restructuring, because it is generally a deliberate strategic act that changes
management and structure. 2003). The corporate control market has a very
large impact on the corporate landscape: 91.4% of all listed companies in
the U.S. participated in at least one merger or acquisition during the 1990s
and 2000s (Malmendier et al. 2018). Mergers and Acquisitions (M&A)
have played a dominant role in the world economy for the past few years.
In 1998, the mergers were worth $ 2.4 trillion worldwide, an increase of
50% over 1997, which was a record year in itself. In 1999, that figure
exceeded $ 3.3 trillion, and in 2000, $ 3.5 trillion. In Europe, and the main
area of M&A activity, the value of M&A rose to $ 1.2 trillion in 2002
(Ghauri & Buckley, 2003). Nowadays, a large number of acquisitions and
mergers have not decreased, so we can see the importance of the process
of corporate restructuring and its effects on companies and the economy in
general. The number of announced jobs exceeded 62,000 globally in 2021,
which is an unprecedented 24% more than in 2020.

Table 1. Financial indicators of liquidity, interest coverage and

indebtedness
After the acquisition | Before the acqusition
2021 | 2020 | 2019 2018 2017
Ligudity | Current ratio 1,08 | 1,32 0,9 0,94 0,84
Accelerated ratio 0,94 | 1,15 0,67 0,75 0,7
Rigorous ratio 0,51 | 0,67 | 0,17 0,23 0,2
Coverage | Interest coverage 35 | -0,06 | 12,19 22,6 28,2
Dept Debt to capital 0,58 0,7 0,53 0,43 0,61
Debt to assets 0,34 | 0,29 0,24 0,21 0,26
Solvency 2,52 | 2,41 2,18 2,02 2,32

Source: based on financial statements from https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney-Co accessed on 01.05.2022
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Considering the wide range of applications and forms of
restructuring in this paper, we decided to focus on acquisition as an
aggressive growth strategy of the company, on the example of the media
giant Walt Disney Company. In the table above we can see the indicators
of liquidity, interest coverage and indebtedness. Liquidity represents the
ability to convert assets into money, without significant price reductions
(Van Horne &Wachowicz, 2007).

On the example of liquidity, we can most easily notice the positive
impact of the acquisition. In table no. 2 we notice that in the period of
acquisition there is a significant increase in current assets but also current
liabilities. Data is presented in billions of dollars. The excise process as a
restructuring process is an expansive form of company restructuring, so
here we can see how the acquisition process has directly affected the
increase in current assets and improved liquidity of Disney.

Table 2. Displays of Disney'scurrent assets and liabilities in billions of

dollars
Current assets |$;.ljbrl-;-li:]ets
2021 33,36 28,79
2020 36,18 29,89
2019 30,39 38,78
2018 17,23 18,86
2017 16,65 18,49

Source: based on financial reports from
https://www.macrotrends.net/stocks/charts/DIS/disney/current-ratio accessed on
01.05.2022

We see that in the period after the acquisition, which ended on
March 20, 2019, the company's liquidity has improved significantly, while
on the other hand we can see that the interest coverage ratio in the period
after the acquisition is slightly declining. Indebtedness indicators, such as
the debt-to-equity ratio and the debt-to-assets ratio, have not deteriorated
significantly. The improvement in the company's solvency as a result of the
acquisition process is particularly noticeable. Also, what is specific for this
period of the study is the appearance of Covid 19 virus in 2020, where you
can clearly see a significant impact on the financial results of the company
that is the subject of the study, because the media industry largely depends
on significantly aggravated, so the effects of the acquisition are
significantly weakened.

In the following, we will also look at the significantly positive
effects of the restructuring process on the very valuation of the firm in the
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market despite the emergence of a pandemic. Looking at other indicators,
we see that the profitability ratio shows a sharp decline, taking into account
the effect of the acquisition and pandemic of Covid 19 virus, but an
interesting fact is that as a result of the acquisition, Disney has gained
control over a huge amount of IP (intellectual property). in order to generate
higher rates of profitability, so that we can notice the specific goal of the
restructuring process.

Table 3. Financial indicators - profitability and activity

After the acquisition Before the
acqusition
2021 2020 2019 2018 2017
Profitab NPM 2,96% | -4,38% | 15,89% | 21,20% | 16,29%
ility ROE 2,73% | -3,43% | 12,44% | 25.83% | 21,74%
ROA 1,24% | -1,42% | 5,70% 12,78% 9,37 %
Ebit margin | 4,46% | -2,97% | 15,29% | 24,91% 24,98%
Activit | Odds trades
y Supplies 33,91 27,72 25,48 23,51 22,07
Receivables | 5,04 5,15 4,49 6,37 6,39
Obligations | 3,5 3,47 3,05 5,03 4,67
PERIOD
OF TIME
Supplies 11 13 14 16 17
Receivables | 72 71 81 57 57
Operating 83 84 95 73 74
cycle
Obligations | 104 105 120 73 78
Cash cycle 21 21 -25 0 -4

Source: based on financial statements from https://www.stock-analysis-
on.net/NYSE/Company/Walt-Disney-Co accessed on 01.05.2022

Activity indicators on average show the positive effects of the
restructuring process, as inventory turnover and liabilities turnover show
an improvement, while receivables turnover ratios show a slight
deterioration. Turnover represents the number of times the item turns, in
the case of inventory, shows how fast inventory enters the company and
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stays there and exits, the growth of indicators is a good item because the
higher it tells us that inventory turns faster. In the case of liabilities, the
opposite is the case because the lower turnover indicator tells us that
liabilities are traded more slowly, which is better for the company because
it means that they will have more time to settle their liabilities. The impact
of these indicators can still be seen in the operating and cash cycle view
where we see that the operating cycle increased due to slower receivables
turnover but that the cash cycle after the acquisition is negative which is a
positive thing for the company because Disney is able to collect cash from
customers before paying its bills to the same clients, so we can see the
positive impact of the restructuring process.

In this paper, we attach special importance to the so-called external
indicators that are taken into account in order to observe the valuation of
the company in the wider financial market. We can see by looking at
Goodwill's item. Goodwill is an intangible asset that is associated with the
acquisition of one company by another. In particular, goodwill is the
portion of the purchase price that is greater than the sum of the net fair
values of all assets acquired in the acquisition and the liabilities assumed
in the process. Company brand value, a solid customer base, good customer
relationships, good employee relationships and proprietary technology are
some of the reasons why there is goodwill.

Table 4. External indicators

After the acquisition Before the
acqusition
2021 2020 2019 2018 2017
Goodwill 95,18 96,86 | 103,51 38,08 38,42
Book value of
shares 52,24 49,55 52,72 35,22 30,82

Market price share 151,43 149,09 146,93 113,03 102,74

Number of shares | 1,817,65 | 1,810,48 | 1,802,39 | 1,488,67 | 1,510,31
outstanding 5,948 5,037 8,289 0,964 2,194
Market value 275,08 | 269,93 264,83 168,26 155,17

Source: based on data from https://www.stock-analysis-on.net/NYSE/Company/Walt-
Disney-Co/Valuation/Enterprise-Value accessed on 03.05.2022

Companies are advertising to increase their brand value by
increasing their goodwill (Doganoglu & Klapper, 2006). In the period from
2018 to 2019, the value of the company's intangible assets increased by
171.81%, so we can see one of the great motives for the acquisition. We
also notice a large increase in the book value of the company's shares in the
period after the acquisition, so we can see the effect of restructuring on
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improving the company's value in the financial market. The merger of
Disney-Fox entertainment was officially worth 71.3 billion dollars. The $
71 billion deal strengthened Disney's portfolio and gave it even more power
to compete with other powerful companies in the media market, especially
in industry innovations such as streaming services. After the acquisition of
Fox, Disney now dominates with 28% of the market. But its market
leadership extends beyond TV networks to cinemas, theme parks and video
streaming.

Another interesting item is the market price of shares. In the table
above, we can see a significant increase in Disney's share prices in the
period after the excise tax. There is also a noticeable increase in the total
number of shares in circulation. The last column presents the market value
item that best presents the positive effect of the acquisition process on
Disney's overall value. Market value is calculated by dividing the total
number of shares in circulation by the market price of shares. Great growth
is noticeable in the period after the acquisition. Observing the data on all
indicators, we conclude that we can confirm the partial validity of the first
hypothesis and the validity of the second hypothesis set in the introductory
part of this paper and see the massiveness of the observed process of
corporate restructuring.

Graph 1. Indicators
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3. FAILURES OF THE CORPORATE RESTRUCTURING
PROCESS

Many researches, as previously mentioned, have been conducted on
the topic of advantages but also certain failures of the restructuring process.
One study found that profit-sharing contributions decrease as restructuring
costs increase, indicating that firms do not protect the distribution of profit-
sharing contributions from restructuring fees. Furthermore, it was found
that companies are more likely to completely omit contributions for profit
sharing during the years of borrowing for restructuring than during other
years. In contrast to these results, but in line with previous research, it was
found that the monetary compensation paid to the top executives of the
sample firms was not affected by the restructuring fees (Jackson et al.
2004). Further research investigates the effects of corporate restructuring -
volume, on financial performance and long-term competitiveness during
the 1980s in a data set of 107 manufacturing firms. Overall, the study found
that: (Van Horne & Wachowicz, 2007) the extent of corporate restructuring
is inversely related to corporate performance, as expected; (Todorovic,
2010, p. 112) the effects of the volume of restructuring on changes in
competitiveness show a partial connection; (Liao, 2005) there was no
support for the assumed relationships between the extent of restructuring
and performance, and between the extent of restructuring and changes in
competitiveness. A 1989 paper examines whether the wave of corporate
restructuring in the United States has had a negative impact on industrial
firms' investment in research and development. The main conclusions were
that leverage purchases do not occur in R&D-intensive sectors or firms and
therefore cannot have a greater impact on R&D spending. Also, large
increases in leverage are accompanied by a significant decline in the
intensity of research and development of the companies concerned, and the
effect takes at least three years to achieve. Finally, although evidence of
publicly traded acquisitions is mixed, the basic conclusion is that any
decline in the R&D intensity of firm acquisitions relative to their past
history is linked to the leverage structure of the transaction rather than the
acquisition itself (Hall, 1989).Also studying the evolution of the share price
or the operational performance of a merged firm over a long period of time
(2-3 years after the transaction), many studies equally show that bidder
shareholders receive little or no positive return on takeovers (Renneboog
& Vanseteenkiste, 2019); (Andrade et al. 2001). Moreover, all anticipated
synergies in the acquisition may be overestimated due to biased behavior,
biased bidder announcements, price pressures, unforeseen changes in the
economic environment, as positive short-term returns are often not realized
in the long run (Moeller et al. 2004); (Agrawal & Jaffe, 2000). Despite

224 Economic Outlook, ISSN 1450-7951



Effect of acquisition on improving company performance

extensive empirical evidence on the effects of takeovers on wealth, it is not
easy to answer the question of whether takeovers are corporate events that
create or destroy company value.

It is also not easy to identify the drivers of short-term or long-term
abnormal returns, as these returns may reflect not only the independent
value of the acquiring company, but also potential synergies arising from
the merger agreement or possible overpayment by the firm offering the
restructuring process (Netter et al. 2011). Looking at the literature, we can
conclude that there are various examples of both positive and many
negative consequences of the restructuring process.

CONCLUSION

The process of corporate restructuring of a company can be a long
and arduous process. In most cases, it is aimed at improving the functioning
of the company itself, but sometimes that is not the case either. The
application of restructuring is wide, be it for survival, higher profit, higher
market share, change of structure or rehabilitation of the company itself,
restructuring can take different forms. In this paper, we focused on a
slightly deeper analysis of the specific effects of the acquisition as a form
of growth-oriented company restructuring process and saw the positive and
negative effects of this long and arduous process. We also had the
opportunity to see that the motives of the restructuring process itself do not
have to be purely financial in nature and that the results of the process
themselves do not have to "bear fruit” in the short term. Very often the
expected results of the company's acquisition can be seen in the long run,
ie. looking to the future. Of the short-term effects, the most positive things
are reflected in the image of the company, its perception by the wider
community, which greatly affects the movement of prices of the same
company on the stock exchange. Broadly speaking, the goal of the process
is to satisfy the stakeholders, which is the purpose of every company. As
mentioned, there are also major dangers in the acquisition process.
Inadequate management of obstacles and dangers for this process can lead
to the failure of the acquisition process as a form of restructuring or even
the company as a whole, so a successful and prudent acquisition is of great
importance not only for the company's survival but also for future success.
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