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EKONOMICKE MODELY FUZII A AKVIZICIE

Abstract: The present paper deals with the issue of theoretical approaches to
explaining the wave of mergers and acquisitions. In the introduction, the authors
describe the nature of behavioural finance, which is associated with modern portfolio
theory and the efficient markets hypothesis. The essence of behavioural theory is that
the incorrect valuation of assets comes from psychological reasons. The authors of
these theories claim that intelligent managers perceive these weaknesses and take
advantage of them through acquisitions. Errors of high market valuation may be
related to a high overestimation of synergies, leading to waves of mergers. In their
conclusions the authors state that even if the merger is part of a wave of mergers,
which are controlled by neoclassical reasons, most mergers are the the work of
companies valued wrong.
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Uvod

Globalizacia a liberalizacia trhov, rychlo sa meniace podnikatel'ské prostredie zname-
naju rast konkurencie medzi spolo¢nost’ami. Tato situacia vedie spolo¢nosti k tomu, ze
hl'adaju moznosti ako uspiet’ v konkurenc¢nom boji, ako zvysit’ svoj podiel na trhu, resp.
dosiahnut’ vyssi zisk. K nastrojom, ktoré mézu spolo¢nosti vyuzit’ na dosiahnutie tychto
zamerov, patria fuzie a akvizicie, ktoré su beznou sucast’'ou trhovej ekonomiky a délezi-
tym nastrojom vo finan¢nom riadeni podniku. Predstavuja prostriedok prenosu zdrojov
tam, kde st najviac potrebné, a tiez prostriedok vymeny nedostato¢ne vykonnych mana-
7érov. Poas vyvoja hospodarstva sa vyskytlo mnozstvo vin fuzii a akvizicii. V tomto
obdobi vzniklo mnoZstvo tedrii, ktoré sa snazili vysvetlit’ pri¢iny tychto vin.! Jednou
z tedrii, ktora sa pokusila vysvetlit’ pri¢iny uvedenych vin, je behavioralna tedria.

' VUSA bolo pocas rokov 1890 az 2010 7 vin fiizii a akvizicii.V prvej vine v roku 1890 to bolo 2 600

fuzii, v druhej vine v roku 1920 8 000 fuizii a v tretej vine v roku 1960 12 000 fuzii. Vo Velkej Britanii
pocas rokov 1960 az 2010 to boli 4 viny fiizii. Podrobnejsie o tychto vindch, ich pricindch, ako aj hod-
note v jednotlivych obdobiach pozri: S. Sudarsanam [10]
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