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 ),     
 ,       

         
      (    
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1.      ,   
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   ,      
(cross-border M&A)     (domestic M&A):  

. , . - , . , . , . , 
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  ,   ,   

      . 
2.      ,   
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,      ( , . ). 
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      -  
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PricewaterhouseCoopers, Ernst&Young, Deloitte&Touche, Boston Consulting 
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  (  , , ), � 
,  . ,      

   M&A    .  
         

,  .  (       
), .  (       

),  . 
        ,  

   , . . ,  
 .      ,   

 ,      
,      

   ,    ,   
     .    

      M&A  
     . 
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  ,  
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 (Leonard N. Stern School of Business, New York University �  
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   www.damodaran.com.  
, , ,      
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1.    M&A 
   

 
    M&A     

 :    , 
 -       

(   ),         
  . 

  M&A       
  ,   

,  . .     , 
     ,   

 (   -  
  ). 

  ,         
   90-  . XX ,       , 

- , ,  - ,   ( . . 
   ),      

   . 
        

, . .      
   I ,       

   2008 .     M&A, 
  -   

« »,    &A  2008   ,  
  ,        

:     2008   122,4  ., 
  23%   2007 .    

,     :  
   ,    ,  

       
        

 M&A; 
    ,     

       .  
        

 ,  -      
     . 

,     M&A, . . 
 ,      
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 .     
  �  ,   �  

   ,    
     M&A.    

      
,         

        . 
       

       ,  
      2008 , . .   

,        
.  ,  -

  « » (     
155     50   )1 
35%       20%   

 .     , 
, ,      

  ( . .  Due Diligence)   
     .  

       
       ,  

  (     
   ),    � 

  �        
. 

        
   ,    �   
.  

  ,       
  ,     

     ,     
,      

    .  
  ,    , 
        
  ,     

   . 
                                                 
1        2005 .  -

  « », 2006. � 21 . [  ] �  
: www.kpmg.ru  
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         � 

,     ,    
 .          

  ,   ,    
  . 

         
       

.  
- ,      

    ,    , � 
    19%  42%2.   

         
,    :    

,        
    . ,   

         
    .  

- ,       
       

,        
 .       
        

      .  
- ,        

  ,       
    ,  

- ,  ,  , 
   . .  ,   ,  

  ,    �   
 , . .    

     ;  , 
    ,    
       .  

  ,     
,       (  

) .      , 

                                                 
2 Increasing value from disposals. A case for professionalizing the sale side. The survey 
prepared by KPMG, 2004. � . 5. � www.kpmg.ru 
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      .  , 
         M&A. , 
       

.      ,   , 
       ,  

     .   
,      : -

,   ,      
 , , - ,    

   .     
  ,        

  ,     
      .   

« »,   M&A    
      

 . 
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2.      M&A 
 

   M&A  -   
      ,  

 ( )  -    
  . 

 ,         
M&A,   ,    

  .     
 M&A        . 

,      M&A,  
         

       ,    
   ,   � . . 

   . ,    
   ,      

   M&A �    
,     . 

 ,    ,  
  ,     

(   ,   ,   
 . .)         (   

         
      ).  

         
 : 

  (organic growth) �    , 
     

 ;  
  (external growth) �      M&A. 

      
       . 
   M&A      

  �       
  ,    . 

  �     
M&A �   ,   . 

  XX-XXI .    M&A (  
  )   ,   

      (     
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60-70%)      , . .   
  . 

  . ,   1983    
«   :        

 »3,  ,   ,  
 80%  (       

  ),    ,  
  « » . , ,     

  ,      
 , . .  ,     

        . 
 ,     ,   
   ( )       
   ( )  .   

, - ,     , -
,    ( ,  

 ,    . .)   :  
        ,   

   .        
,          

        
 . 

    ,    
     

 M&A        
          

. 
,    , . .   

    ,      
(     M&A)    

,   .    
 ,      ( , 

)   . 
         

    . ,   
   Boston consulting group 

 700    10-   (  1993  
                                                 
3 Salant, S. Losses due to merger: The effects of an exogenous change in industry structure 
on Cournot-Nash equilibrium. / Salant S.W., Switzer S., Reynolds R. J., 1983. � 16 p. � 
www.bnet.com 
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2002 ), ,      
M&A,           

   ,  ,    
 .4       
  ,      , 

     .   
    M&A ( ,   , 

    ). 
      

 ,    M&A  . 
    ,     

    ,     
    ,   , 

     M&A. 
   ,     

       
 .  

        
 .    , 

 ,  . ,    , 
      

     .    
       ,   

       ,    
 .      , 

,     . ,   
       , 

    . 
,         

       ,      
       .  

      . 
 ( . business � ) �    
     , , ,  

, ,         
  .       

 .5  
                                                 
4 Growing through acquisitions. The Boston Consulting Group. May�2004. � . 6.  � 
www.bcg.com 
5 , . .   / . , . . � : , 2004. � . 34. 
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 �  -   
 ,    

 .6 
        

    ,    
,    ,   

,  «    ( )».  
      , . ., 

       (100% 
)    .     
   , . .  ,  

    ,     (  
  )   .  

       
         (   

      � free cash flow 
to equity �         � free 
cash flow to firm). 

     ( ) 
   ,   ,    

        .  
( )    ,  

 ,  ,  
,     . 
      « »   

    ,  « »,   
   �     

      
( , , , , , 

.) 7.  ,      
 . 

    : 
   ,      
 ( ,     

   ),   
 « »,        

    (      
) ; 

                                                 
6  . � . 35. 
7   . � .:  , 2000. � . 313. 
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      (   
     ; ,   
       . .)  

  « ». 
     ,   , 

. 
,       

    :  , , , 
, .       

,   . 
  ,      

       . 
  ,       

         
    .8 

       
     (  2.1)9. 
 

 
 

 
 

 
 

 
 

 2.1.     
 

       �  
       ,  
     ,   

                                                 
8 , ,  2007        120,9 

 . ,      23%     
, . .   . :    
    2007 .  -   

« », 2008. � 60 . � www.kpmg.ru 
9 : , .   : , , . � 

.: -  , 2005. � . 17. 
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. 

        
        
   .      

,        
       

.     ,   ,   
        
,       

 :     
,   ,  ,   

 ;         
       
   . 

        
      

   , . .    
     .  

         
     : 

   ,  ,    
      ; 

   ,  ,    
 , ,  . 

       
  ,       .  

   , ,  ,    
   , . .   , 

    :   
   ,    

 . .  
 ,   ,   , 

       
,       � 

       
 . 

     ,    
       
      . 



 

 
 

18

       
     (  M&A �  . merges and 

acquisitions),       
   .     

 ,     
 . 

       
 .10 

1.    .    , 
       , , 

     .    
 (  , , . .)      
, ,    .    
  ,    ,  

 ;  , . .  , 
   .      

  , . .     , 
      , 

    . 
2.       .   

  ,     , . .   
,     .      

,      .        
. 

    ,    
 ,    ,    

  ,    SWOT-  
(   . strengths, weaknesses, opportunities and threats � 

   ,   ).  
3.         ,   

 , . .  ,     
   .       , 

 . . PEST-  (   . political, economical, 
social and technological).     , 

, -    .  
   ,    

       �  

                                                 
10      : , . .  

 / . , . . � .:   , 2002. � . 21-12. 
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 ,      
 .    ,    

          
  . 

      , 
  .     

   ;   
    ;  �  
    ,   .  

 ,    ,   
  ,    

   ,      
  M&A    . 

         
          
      �   « ». 

,        
     .  ,  

    (      
)       . 

      ,    .  
,      -  -   

      .  
  , . .     

,       
,       .  

 ,      
       ,   

    ,      
. 

  ,     
      

 (   ),        
    .   

       
 11. 

                                                 
11 . .: , .   : , , . � 

.: -  , 2005. � 201 . 
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3.    
    

 
    ,   M&A  
         

 ,     . . 
        ,  

       , 
. .   �  M&A. 

        
 M&A         

.          
,        

.         
 M&A         

   ,      
  . 

       (  
, )      

          
 .12       ( ) 

   « ,      
  - ».   

  « »     
« »,        

   . 
 �    , ,  

    ,   
,       , 

, .13  ,     
 ,  . 

        
 .      

  ,    (mergers, 
acquisitions and takeovers)14.       

    . 

                                                 
12   . � .:  , 2000. � . 685. 
13  . � . 535. 
14 Damodaran, A. Investment valuation. Second edition. � www.damodaran.ru 
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 � ,        
     .     

          
   .   

       50% 
   .    ,   

      ,  
      . 
,       « » 
    . 

    ,     
    ,    

     .    
     « »   

. 
        

15,     , ,   ,   
   . 

   (      
    ) �     

      
      ,    

, . .         
   ( , ) . 

    ,  « ». 
       ,  

   ,   
  .    ,  , 

 ,     ,  
  ,       

. 
   .    , 

          
16.     ,   

   -    
         

                                                 
15 , . ,    . � .:  

 , 2006. � . 21. 
16 , .   : , , . � .: -  

, 2005. � . 31. 
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      -
  . 

 ,      
    ,     

   (LBO � Leveraged Buy-Out)   
  (  � Management Buy-Out).  
        

.  
  LBO     , 

    ,  
   .      , 

  � ,   -    
 �  .  
 MBO      

 .  MBO      
,     ,   

  ,     . 
  ,     ( , LCO � Leveraged 

Cash-Out �    , Reverse Leveraged Buy-Out � 
 )       
  17,       

, . .      ,  
 (  LBO,     , LBO  

   ,     ). 
       . 

 ,     . . ,   
« »       ,  

, ,     « »18. 
         

: 
  (merger) �  ,    

     , 
      ; 

                                                 
17       . .      

      ,   
  LBO  MBO  .     

   [Damodaran, A. Investment valuation. Second edition. �  
www.damodaran.ru � . 25]. 
18 , .        / 

. , . . � .:    , 2002. � 124 . � 
www.iet.ru � . 2.1. 



 

 
 

23

  (takeover, acquisition) �  ,   
       

,      
       

 .     : 
-   - .   

 (« »)     
 -     -

         
 .    « » 

     -   ( )  
/  (      ),  
       

     . 
  ,   M&A    

 .      
   2.     

   2     
     .   
     

   M&A c  . 
   , ,    

  ,   ,  
, ,    . 

        
   ,      

  . 
     
,     ,  

 ,    .  
,    ,     

 ,    ,  �  
.   ,      

  ,       
. 

     
,     ,    

  19.    
                                                 
19 , . . ,     / . ., . 2. � 

 :  http://www.gaap.ru 
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  ( ,   , 

      ). 
    , ,    

      ( ,  
   ).     
    ,    

. 
     , 

     ,  
     . 

  �  ,   
  -     

.        
 . 

      
   (      

 ),  (   ),  (  
  ),  (   ,  

   ,    )  
 (      

). 
      

 ( . .     ),  
(      ),  
(       )   
(       ,   

,       ). 
,          

        
   ;     ,  

        
   ,      

         
  . 

  ,   ,    
   (   )  . 

       
     ,   
    (     , 
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   ).     , 
      

         , 
          

 . 
          

 , , , . 
        

    :  
    ,  ,   

        
. - ,      
,       

 , - ,     
 . 
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4.      M&A: 
     

 
          

          
M&A,          

    .       
   . .    

M&A,        -   
  . 

        
      

  . 
,     ,    

   ,     
   . ,  

       
   , , ,  

     
       
,      

,      . 
   ,    

  M&A        
  ,    . 

       
   ,   « »   . 

       ,   
     .    

       
       .    

         
        

      
 .    ,   

      ,   
 ,      � 

,      , 
 ,   .    

  , . .    ,  
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 ,     , 
        

, . 
 ,     
 ,  ,     

, ,        
    . ,  

       
,         

.  ,      
   -  � ,  

 -   ,    
-       .  

   M&A       ,  
       .  

       
    .   
     ,  

   ,   .  
   ,    

    , 
   ;     

 ,       
  M&A. 

      ,  
 ,        

   . ,      
,  -     , , 
.       

, -        . 
        

,  ,    
       

        � 
     ,      , 

       
 ,   ,    � 

      . 
       

 M&A,   ,      
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 .         
     ,   

     . 
  �    

 ,  ,    
  .      

  ,         
 .     

   ,      . 
    ,        

,         
     ,     

 .     , . . 
    ,   

       ,  
        . 

  ,       
  ,   M&A,    

, ,  ,     
  ,  ,     

. 
     M&A    

      
,       
,    ,  ,  

   (    
).       

 �   ,   . 
       

       , 
      . 

 ,        
  - .      

 ,        , 
    ,    .  

       20-30%  
 .20  

                                                 
20 Damodaran, A. Investment valuation. Second edition. [  ] �  

 : www.damodaran.ru �  25, . 5. 
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      -  
.    ,   

  4%     ,     
     ,   
     .  

        
-   5%;   8% �    
-   . 

, ,    ,  &  
   (    

),         
. 

 ,        M&A, . .  
 ,      , . . 

  ,    
          

 ( )    (    M&A). 
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5.    M&A  
    

 
        
, . . ,      

     ,    
   M&A,   : 

   ; 
         

,    
; 

       
. 

 ,        
 ,  ,     

   ,     
    (      

, . .,   ,    
     ).  

      
,    � .   ,   

      , 
       
   ,     

.  
      

(  )   ( , )  
.  

         
 : 

  2    
    (   

     ,   
     ) �  A, 

    1      
  (     

   ,     
  ) �  B. 

  ,     ,  
 ,     
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  ,       
      

    .  ,  
     . 

 ,    ,  
      � 

 .  
 ,        

   �    (  
  ).  

       
    .     

  ,   ,  
     (  ,  

  ),      . 
        

   . 
, ,     , 

   Q, 
 

           c(q1) = c1*q1,               (1) 
 

           c(q2) = c2*q2.      (2) 
 

 ,   1     
     ,   2, 

:  
 

        c1 < c2.          (3) 
 

       Q 
  :    

 
      P = a � b*(q1+q2).             (4) 

 
  : 

 
                 B = 1,  => P = a � q1 � q2.    (5) 
 

,  ,      
   : 

 
q1 = 1/3*(a � 2c1 + c2)         (6) 

 
q2 = 1/3*(a � 2c2 + c1).      (7) 
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,  c1 < c2, q1>q2,             (8) 
 

      : 
   

Q = 1/3*(2a � c1 � c2).     (9) 
 

  (9)  (5), : 
 

P = a � 1/3*2a + c1/3 + c2/3 =  1/3*(a+c1+c2).           (10) 
  

  ,        
M&A        

, ,    (9)  (10),   
  ,   ,    

. 
 (Pr = Q * (P-c))       

 : 
 

     Pr1 = 1/3*(a � 2c1 + c2)*(1/3 * (a + c1 + c2)-c1) = 1/9*(a-2c1+c2)2 = q1
2.    (11) 

 
    Pr2 = 1/9 * (a-2c2+c1)2 = q2

2.                     (12) 
 

     -
          

 . 
, -     

  ,  - , : 
 

              c2>c1>c3.                     (13) 
 

 ,  -    1  
 ,    

    ,     
  1  2. 

 ,       
 ,       

   (     , . .  
,        , ): 

   (m). ,      
      (  C)  
    ,    
   (  A  B). , 

     A  B  : 
 

mc>0, ma = mb = 0; 
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   (d),     
 (   A  B)    (   

 A)   : 
 

da > db > 0, dc = 0; 
 

    (u),      
 A. 

  ,      
   (s),  ,   

  ,    . 
        

,       
       rm, rd, ru,  r �  

 ,      
      . 

         
    . 
 

  (       
    �  2) 

,     1  
3,  : 

 
                                       q1 = 1/3*(a � 2c1 + c3)                    (14) 

 
                                       q3 = 1/3*(a � 2c3 + c1)                    (15) 

 
                             ,  c1 > c3,  q1<q3,          (16) 
 

      : 
 

   Q = 1/3*(2a � c1 � c3)                   (17) 
 

         P = 1/3*(a+c1+c3).                     (18) 
 

   ,     ,  
 ,      � .  (9), (10). 

 
         Pr1 = 1/9*(a-2c1+c3)2 = q1

2            (19) 
 

    Pr3 = 1/9 * (a-2c3+c1)2 � rdA= q3
2 � rdA + rsA.          (20) 

 
  ,  ,     

,       : 
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  1    ,    
       ( . .  

  ,   3)  
       , 

   3; 
  2   ; 
  3 �  ,    

 ,    ,   ,  
   (20),     rsA 

          
       . 

 
 B (       

    �  1) 
 

                  q2 = 1/3*(a � 2c2 + c3)             (21) 
 

                            q3 = 1/3*(a � 2c3 + c2).            (22) 
 

                 ,  c2 > c3,      q2<q3,                   (23) 
 

      : 
 

                    Q = 1/3*(2a � c2 � c3)            (24) 
 

            P = 1/3*(a+c2+c3).            (25) 
 

   ,     ,   
   � .  (9),  ,    A.  

, ,  ,      � . 
 (10),  ,    A.  

 
                                 Pr2 = 1/9*(a-2c2+c3)2 = q2

2                    (26) 
 

          Pr3 = 1/9 * (a-2c3+c2)2 � rd - u + rsB = q3
2 � rdB � u +  rsB.         (27) 

 
  ,  ,     

,       : 
  2    ,    

       ( . .  
      )  

       , 
   3; 

  1   ; 
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  3 �  ,    
 ,    ,   ,  

   (27),     rsA 
          

 ,      
 1      . 

 
 C (   3  ) 

 ,  -    
,       

 : 
 

               q1 = ¼ * (a � 3c1 + c2 + c3)           (29) 
 

               q2 = ¼ * (a � 3c2 + c1 + c3)           (30) 
 

               q3 = ¼ * (a � 3c3 + c1 + c2)           (31) 
 

    (13),     , 
       : 

 
                                               q1<q2<q3                       (32) 
 

 1  2       3  
   ,     

(       ). 
          

3     :  
 

               Q = ¼ * (3a � c1 � c2 � c3)                             (33) 
 

                                             P = ¼ * (a + c1 + c2 + c3)                    (34) 
 

   (3),  ,    ,  
  ,    A  B. 

 
                               Pr1 = 1/16*(a-3c1+ 2+c3)2 = q1

2                             (35) 
 

                               Pr2 = 1/16*(a-3c2+ 1+c3))2 = q2
2                             (36) 

 
                      Pr3 = 1/16 * (a-3c3+ 1+c2)2 � rm = q3

2 � rmc                    (37) 
 

    1  2,   
  ,     ,    A  B. 
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     ,    -
 ,       
        -
 .   3      
  : 

 
                     Pr3

A = 1/9 * (a-2c3+c1)2 � rdA= q3
2 � rdA + rsA                  (38) 

 
          Pr3

B = 1/9 * (a-2c3+c2)2 � rd - u + rsB = q3
2 � rdB � u +  rsB         (39) 

 

                      Pr3
C = 1/16 * (a-3c3+ 1+c2)2 � rm = q3

2 � rmc                  (40) 
 

    (38)  (39),    
  (3),  ,    

    B,   A ( ,   
 c1  c2 ,  c2  c3).   ,   

  (38)  (40),      (13),  
     ,  

      A,   C  ,  
c2<1/3*(a+c1+c3), . . 2      1  3,   

  . 
 ,  ,  ,   

    ,   
:       

 
                                              qb > qa > qc.                              (41) 
 

 ,      
     ,    

,     -  
    B, . .     

   .  
         

     :  
,   ,      

  .      
         

       
 (    ,    

 ). 
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,    ,   
       

:     M&A, 
  ,  ,    

,        
 M&A.      , 

     ,   
 (     M&A)    

        
 . 
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6.    
     : 

,    
 

     ,   
    M&A,  ,   

      ,  
   &    ,    

      . 
           

,      
 �    M&A,    , , 

     ,  
,      �   
,  ,     

      . 
,    ,  

   M&A,      
  .      

       M&A   
  .     2005 . (    

 ,  4)    , 
 (   )   (   
) �    «    

, ,      
 - »21.     

 ( ), «     , . . 
      ,   , 

        »22.  
   ,  

     (cost)    
  (value). 

     «  , 
      -  
  ,   , . .  ,  

      ». 
                                                 
21  ,        : 

, .  :    / . , 
. , . . � : , 2008. � . 8; , 2005 . (  

   ,   4), . 25. 
22 , 2005 . (     ,   4), . 25. 
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  ,       
  : «     

         
  ,     ». 

  ,     
  �       
   , �      

        M&A. 
         

  «   »  135-   29  1998 . 
 «   ,      

       ,  
   ,    

,        -  
 », . . : 

         ,  
     ; 

         
   ; 

         
 ; 

        
 ,       

     ; 
        .  

    (   
,     , . [12, . 27]). 
        

      (fair 
market value, )      (open market value)23. 

        
 ,        

  . «   � 
,    ,    

   <�>    
     

(   )   .  

                                                 
23 , .  :    / . , 

. , . . � .: , 2008. � . 9. 
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  , ,  
  ,       

 ».24 
 ,     :  

 ,    ,   �   
    (   

 ).       
        

 ,   ,    
         

 ( ,       
    16).  

  , - ,  
,  - ,  , .    

     
 .25 

    &  ,  -
      , , 

    .   ,  
      ,  

 26.  , ,    
      . 
          

,      . 
    , . .   

,    ,    
,    ,    

( ,          
   M&A),    . 

,         
   ,      

                                                 
24  . � . 10. 
25         

      2 «     
»,      20.07.2007. 

26 .  , ., , . .    / 
. . , . . , . . , . . . � .: , 

2003. 701 .   ,         
     ,    
     ,  ,    M&A. 
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 (        
        ). 

          
  ,      -

      .  
         

      6.127.  
 
 
 
 
 
 
 
 
 
 
 

 
 
 

 6.1.     (  ) 
  

       
       

 �        
      .  

       
 ,       

,     . 
   ,   

         
,    . 6.1,  � .  3 

«        M&A» (  
  -   ).  

      ,  
     ,     

        
        , 

,   M&A,    
                                                 
27 : Damodaran, A. Investment valuation. Second edition. [  ] � 

  : www.damodaran.ru � . 25, . 4.  

  
  

        
( ) 
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. 

    3    
  M&A    , 

      ,  
        

     .  
 ,     , 

      . 
,        
 .        

      ,   
      ( .  3). 

:  
  ,    ,   

   ,  ,  ,  
        

  ;  
 ,      

    ; 
  , . .     

        
  ,      

      
. 

      
   ,     

  ,     . 
        

,       . 
        

 �  ,    ,  
     . 

     ,   
   ,    , . . 

,       
    . ,    

        
  ,      

        ,   
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   .    
 ,   (  ,   , 

. .      ),  
     . ,   

      (  )  
  (  ).  
         

      ,    
.    , ,   , 

. .    ,     
   . 
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7. ,     
   M&A 

 
        
  ,        

 M&A         
 .       M&A, 

       
,         

  ,   ,       
 ,   ,    

   . 
     ,   

  ,    . 
,      , 

 , ,    
       

  . 
   ,   , 

        
,          
 . 

    ,    
 .   ,     

        
,  ,      

M&A,       : 
         

 , . .     
 (     ,    

  ); 
      

   �  , 
       

 , . . 
      

   ,       
.  ,     

  ,       
 ,     .  
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     :  
      ,  
     , 
   �    

    ,  
     ,    

 M&A   M&A  . 
 ,     

       : 
     M&A (      

 , ,    
   ,  ,   

     
  . .); 

        .  
       

       
,    (  ,  
  . .). 

       
       

     ,   
      . 

- ,      
   , . .  , 

   ,   . 
     M&A  

       ,     
,    , 

      
.  ,  . , 

         
   ,     

     , 
  , . .      

   28. M&A   , 
   ,     

                                                 
28  .: Mathews, J. A resource-based view of Schumpeterian economic 
dynamics, 2002. � 26 p. [  ] �  : www.gsm.mq.edu.au/ 
faculty/home/ john.mathews 
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 ( ,   ), 
 M&A  . 

- ,       
      

  ,  .  
    ,   

,         
 .  ,     

     ,  
,   -   . .     

 -  ,     
 ( ,  . .  ., . , . , 

.   .).         
  (        

),    . 
- ,     

   -    .  
      

   - , -
 ( ,   , . ),   
     ,  

     M&A.    
     ,     

    . 
   ,     

 & ,         
       

  .      
   ,   ,   
      & . 

 ,     
   ,  : 

     (  ,  
,     ,   

     �  , , 
   , ,      

   ,      
); 

        
  �  ,   
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  ,     (  

     US GAAP),  
       

     . ,  , 
      , 

, ,       
    ; 

   �    
,  ,   
    ; 

     , 
   ; 

    ( ,  , . .); 
        

; 
    (    -  

 ); 
          

  ,   
; 

      ; 
    �  , 

 ,  ; 
         

  &   .     
  ,      

 :    
 & ,   « »,   

       32% 
 ,      �  23%.   
   ,       

   ,   29.  
         

,   . 
 ,       

      & . 

                                                 
29 Unlocking shareholder value: the keys to success.  -  

 « », 1999. 21 . [  ] �  : www.kpmg.ru  
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  ,     
   & , ,   

       
    ,   
   ( - )   �  

,        
  . . 

  ,       
,         ,  

       
    .      

          
. 

    ,  ,   
        �   

   , ,     
     M&A,    . 

  ,       
          , 

,  ,    
  .  , ,   

   McKinsey,    
    ,     

. 
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8.      
   

 
       (  

 )       
: 
 ,  
 , 
 . 
          
   M&A      
:  

       
        

 ; 
       

 ,    
 ,    , 

  -     
     .  

       
,    . 

       
      & ,      

 . 
        

  ,     , 
        

 .     . 
      ,   

   ,   
    M&A.      

     &    , 
   �   .  
      

   .      
M&A,       -  
(       ,   

     - , 
    ).  
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     ,   
       . 

       
  & . 

   M&A     
 ,     

      
,   EBIT, EBITDA, . .,      

    ,      
    ( ,    

EBIT).     ,     
   .  ,       

    ,    
  ( ,      
 )     . 

       ,  
    . 

    &    
   .      
  (  ,   

   )    .    
  :      

,          
.       & ,     

  ,    
  .     

   ,   
        

,        
. 

         
   ,     

     .      
    ,    

   M&A,        
        

  (      ). 
     (DFCF � 

discounted free cash flows)       
      . 
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     ( )    
. 

     DFCF   
   ,   «   » 

   :     � . 
 (1). 

 
V(DFCF) = CF1/ (1+r)1 + CF2/(1+r)2+�+ CFn /(1+r)n + CFn*(1+g) / (r-g)= i=1,n CFi/(1+r)i+TV    (1) 

(1+r)(n+1) 

 
      

 
,   ,   

  ,     
  . 

        
     , . . 

     .     
     (     , 

     )    
    

  WACC (weighted average cost of capital),  
   (2): 

 
               WACC = rd * (1-T) * D/ C + re * E / C             (2) 

 
 : 

rd �     ; 
re �    ; 
T �    ; 
D �      ; 
E �    ; 
C �    (C = D + E). 

    ,    
         

,  ,     
 .  

         
     : , 

   ,    
 , �      
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. 
       , 

      
 :  

       (FCFE � 
free cash flow to equity); 

         (FCFF � 
free cash flow to firm). 

  ,      
       

,  ,     (     
,        

 ),       
   , ,   ,  

      .     
       M&A,  

   DCF  EVA (   
 ),         

.         
    ,   

  ,   
       

.  
  ,   EVA   

     DCF     
     .   

EVA       
   . 

        & ,  
  . .  ,    , 

 EVA (  . economic value added �   
)      MVA (  . market value added � 

  ),       
 .       

,   EVA  . 
 EVA        

 .  ,      
    ,    
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.       ,   
, . .     ,    

  �  .  , 
          

,    ( ),   
,       EVA,    

         
. 

         
      � .  (3): 

 

            EVAt = NOPATt � Ct * WACCt              (3) 
 

 : 
NOPATt (net operating profit after tax) �    

; 
Ct (long-term capital) �  ; 
WACCt (weighted average cost of capital) �  

 . 
,  NOPATt = EBITt * (1-t),  EBIT (earning before interest 

and taxes) �       . 
  EVA       

  ,        
   ,     
   . 

 ,      
       (4): 

 
  V     =    Ci + (EVA/ (1+WACCt)t) + EVAn * (1+g) / (WACCn � g) / (1+WACCn)n      (4)

 
        

 
  Ci �       

 . 
 

     M&A    MVA (  
. market value added),      EVA  

     ,  
  EVA,       

   . 
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      ,  
,          

  .     
     ,    M&A,   
      ,  

         
   .       

        
,     . 

   DCF (    �   
  SVA � shareholder value analysis30)   EVA 

   ,   ,  
     ,  

      -   
     (   

   ). 
      

,         
 31. 

,       � 
    M& .     

        
 : 

     ( ,  2000- )  100  .; 
         

   15  .;     
  ; 

      50  .; 
    (  )  25  

.; 
     30  . 

  ,    
  (  8.1). 

                                                 
30  SVA �    DCF   ,    

-  ,        
 ,        

 . 
31    DCF  EVA   : ., 

, Shrieves, R. Free cash flow (FCF), Value added (EVATM), and Net present 
value (NPV): a reconciliation of DCF valuations. 2000. � 16 p. � www.bnet.com 
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 8.1.        
 SVA  EVA 

 

 /  2001 2002 2003 2004 2005 2006   

 , % 10% 9% 8% 7% 6% 3%
  (  
   

), % 20% 20% 17% 15% 12% 12%
   , % 24% 24% 24% 24% 24% 24%

   
  

, %   2% 3% 5% 4% 2% 0%
    
 , %   10% 10% 12% 8% 5% 0
  (  

 ), % 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
:      2006 ,  2006   

  . 
 

     ,  
    (SVA).   

,   8.2. 
 

 8.2.     
   SVA,  . 

 

 /  2001 2002 2003 2004 2005 2006 
  

   
  1 2 3 4 5 6 

 110,0     119,9   
   
129,5     138,6       146,9    

           
151,3   

 
   
22,00     23,98   

   
22,01     20,78       17,62    

           
18,15   

     
     
5,28       5,76   

     
5,28       4,99         4,23    

             
4,36   

  
 

   
16,72     18,22   

   
16,73     15,80       13,39    

           
13,80   

   
   

   
15,00     15,00   

   
15,00     15,00       15,00    

           
15,00   

   
   
31,72     33,22   

   
31,73     30,80       28,39    

           
28,80   

  
   

  - 15,00  -  15,00   - 15,00  - 15,00    - 15,00    - 15,00   
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 . 8.2 

 /  2001 2002 2003 2004 2005 2006 
  

   
  1 2 3 4 5 6 

   
  

 - 0,20  -    0,30  - 0,48  - 0,36  - 0,17  
    
  - 0,50  -    0,99  -1,15  - 0,73  - 0,42  

   
   
16,02      16,94   

   
15,10      14,71       12,81    

           
13,80    

  
     
0,90         0,81   

     
0,73         0,66         0,59    

             
0,59    

  
   

   
14,43      13,75   

   
11,04        9,69         7,60    

           
74,43    

:       
        

(CapEx)     ; 
   (       

)    ,      , 
. .,    ; 

           (  
  �     ): CFn×(1+g)/(r-

g)=CFn+1/(r-g)=CFn+1 / r; 
          

        : 
        

,        , 
. .,      . 

 
     8.3. 

 
 8.3.     
   SVA,  . 

 

       
              56,5   

      
               74,4   

                 130,9   
                50,0   
   -           25,0   

     155,9  
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 ,      
 SVA  155,9  . 

        
     (EVA)  

(  8.4). 
 

 8.4.       EVA 
 

 /  2001 2002 2003 2004 2005 2006 
 

   
  1 2 3 4 5 6 

       30,00      30,70      31,99      33,62    34,71  
       
35,29    

  
    15,00      15,00      15,00      15,00    

      
15,00    15,00    

 -  15,00   -  15,00  -  15,00   -  15,00    -    15,00  - 15,00   
   

       0,20        0,30       0,48       0,36  0,17 
 

� 
    
       0,50        0,99       1,15       0,73  0,42  -  

       30,70      31,99     33,62     34,71  35,29  35,29  
  

    16,72      18,22      16,73      15,80    
      
13,39    13,80  

   % 11,00% 11,00% 11,00% 11,00% 11,00% 11,00%
       3,30        3,38        3,52        3,70    3,82  3,88  

EVA    13,42      14,85      13,21      12,10    9,58  9,91  
       0,90        0,81        0,73        0,66    0,59  0,59  

  EVA       12,1        12,1          9,7          8,0    5,7  53,5  
   EVA,  . 100,9  
     ,  . 30,0  

  ,  . 50,0  
  ,  . - 25,0  

    ,  . 155,9  
 

 ,      
 EVA  155,9  .       

 .  
         
      

        
     

(   ,  ),   
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  .      
,        

 , ,     DCF  
EVA,    . 

         
         

     (DCF  EVA). 
      -

,       
       . 
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9.      
     

 
       
     M&A. 

     (  )  
     
      , 

 ,      .  
     ,  
        

      ,    
    ,  . 

    , , 
    .  

        
 . .   ,  

   : 
  �       

  ( ,    
 ,     

,     , 
   ); 

  �      (  
         

    ),  
 (   , ) 

     .   
      

  ,       
,         , 

      
  , ,    

,       
. 

       , , 
       -

  « »,    
      ,   

     . 
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    ,     «  

»,       
     , -   
.  ,    ,   

 , . .   ,  
    . (  

   ,       
    ,    

  ,    
     ,   

       
      

32.) 
       

,      M&A   . 
, .   .  (  , 

)   ,      
    M&A,   

         
.   ,      

   ,     
    ( , ,   

,       
 , - ).  

        
 (  ) ,     

          
. ,        
       , , -

,       (   
 ,    . .),  - , 

      -
. 

 ,        
        ,  

   , ,   � . 

                                                 
32 ., ,  Fulghiery, P. Synergies and Internal Agency conflicts / 
P. Fulghiery, L.S. Hodrick. University of North Carolina, Finance dept, 2005. 37 p. 
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  ,      

.       3,    
    ,       

     ,   , 
  ,      

    ,   
     ,      

.   �     , 
      ,   

     . 
       
     ,  

   .   
  (   ,   

 ,  )     
,    .   

     ,      
 (     

        
M&A),       ,   

     M&A. 
     ( ,  

, )     
      

,      ,  
         

      .  
     (  ,   

,       
,      

 , ,   )    
     ,      

.        
 ( ) ,   -  

  ,   .    
        

       . 
  ,   (   , 

  )   « »    (  
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);       .  

,        
  ,      
        

.         
    ,      

 ,         (  
  � ) .     

     
   ,         

    .     
   . . No-synergies theorem �  «  

»33. 
     ,    

 ,    ,   
  . 

         
      

       
, . .   , , 

  . . 
    .   

   ,  , ,  
    ,   
       
       . .  

       
,    ,   

          . , 
,      

          
    ,      

   . 
       

       
 , . .  . 

                                                 
33  . Farrell, J. Scale economies and synergies in Horizontal merger analysis / 
J. Farrell, C. Shapiro, 2000. � 28 p. [  ] �  : 
www.bnet.com 
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      ,  

  .   
,   ,     

 ( .  3).  
         

 �          
    ,    

        
. ,      

        
 , . .  .    

       
,       

   . 
        

       .34  
,        

  ,       
M&A      (  )   
( - ): 
   �   �    

 �  �      
  200 . . ; 

  �  �      ;  
    150 . . ; 

            , 
      750 . . ; 

       ,  
      175 . . 

; 
      ,   

  ,    ,   
   125 . . . 

    -  , 
    9.1. 

                                                 
34          

    :  . .  
      //  . �  

2007. �  4. � . 267-273. 
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 9.1.   -   M&A 
 

    

, . . 20 000 10 000
 (   

 ), . . 
        12 000             5 000 

 , . . 2 500 2 000
    24% 24%

    10%  10%  

   
, . . 

3 000 2 256

   , 
. . 

654 542

 
 : 

         
5%     ; 

       ; 
        1;  
         8,5%;  
    7%;  
     ,   BBB  

5,5%. 
         

      ,   
,    ,    

       
        
    .   

   9.2. 
 

 9.2.        
       

 

    
 

, . . 21 000 10 500 31 500
  1, . .     175
  2, . .     125

 ( ), . .     31 800
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 . 9.3 

    
 

, . . 12 600 5 250 17 850
  1, . .     -200
  2, . .    -150
  3, . .    -750
  4, . .    0

 ( .), . .    16 750
, . . 2 500 2 000 4 500

    
   (EBIT) , . . 5 900 3 250 10 550

    
 EBIT (1-t) , . . 4 484        2 470  8 018
  , . . 100 50 150
     

(FCFF) , . . 4 384 2 420 7 868
   12,5% 12,5% 12,5%
   6,46% 6,46% 6,46%

   
, . . 3 000 2 256 5 256
   , 

. . 654 542 1 196
 , . . 3 654 2 798 6 452

   
(WACC) 

11,42% 11,33% 11,38%

 , . . 68 298 38 231 123 316

 
      , 

 ,  16 787 . . (123 316 � (68 298 + 38 231)). 
,        

         
    .     

,        
 ,        
 .        

.         
         

        
    .  

        
     9.3. 
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 9.3.      
       

 

 / 
 

 

   /   

 
 / 

,  
. . 

 
 / 

,  
. . 

 
 

(WACC) 

  
  / 

, . . 

(1) (2) (3) = (2)*(1-24%) (4) (5) = (3) / (4) 
 1 210 160 11,38% 2 502
 2 158 120 11,38% 1 876
 3 788 599 11,38% 9 381
 4 0 0 11,38% 0
 1 184 140 11,38% 2 189
 2 131 100 11,38% 1 563

:     17 511
 

     ,  
 ,     , 

    (   5%).   
  , ,     . 

      ,   
       , , 

 ,   ,    .  
        

,      . . 
         

     ,      
   ,       

   ,    .     
         

      .   
    -  (  

     ( - )  
       )  

  . ,      
,       

, . .    ,     
 ,           

.   ,     
  . 

        
(  9.4). 
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 9.4.     M&A 
 

 ( )   
, . . 

   68 298 
 1 2 502 
 2 1 876 
 3 9 381 
 4 0 
 1 2 189 
 2 1 563 

  ,  85 809 

 
 ,   ,      

,      
        , 

     -     
     . 

   ,   , 
    ( , ) . 

    ,      
        

. 
      
,    ,     

        
   ,      
           

      ,   
   ,    
   ,     .  

   ,     
         

(       35),   , 
  ,       

 ,  ,    ( , 
,  ). 

                                                 
35       , 
. .  ,   ,      

  - .       
,       ,  
       . 
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10.       
  

 
        
        M&A,  

       M&A. 
       

      M&A (  
  ,      

  ). 
      

 : 
   ( , )  

   (   
 ).      

    ,   
    -  (  , 

        
,  ,  

    ); 
   ; 

        
        

   M&A.    
   ,   

       
 ,    .  

,    ,   
       

     ,  
(  ),   ; 

        
 (DFCF  EVA)    .   

      
,       
     M&A. 

   , . .  , 
       

,      
,     (   

      , 
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     , . .  
        

  ).    
       

 . 
   ,      

   ,     
    � , ,  

, . .    ,  , 
        . 
        
    . 
       

   ( )  �  
 ,     ,    

 .       
      ,     

      , . .   
  . 

        
,  ,  ,   

  ,   ,   
   ,   , 

    .    
,    (  �   

 ,  �    
, .)  ,     . 

        
 , ,    �   
     ,   

 ,    , 
;  �    ;   � 

    . . 
 ,   ,   

   ,      
       

.          
,         

  ,  .   , ,  
    McKinsey,   
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     ,    
 ,        

  ,    
    .  ,    

 -        M&A. 
       

( )      
  ,       
 . ,    ,  

 ,        
.         , 

. .        
    M&A,     

.  
    . 

    ,    
         

    ( ,  
 ,       

 ,      ).  
   ,    

    (  10.1) � 
 , ). 

 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,              
 

 10.1.  ,     
  �    

EBITDA  

  
  

  

-    
 

   
( ) 

 
 

 
 

 

 
 

 
 

  
 

   
 

   
 

? 
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    10.1,   ,  
    ,    (EBITDA), 

,    ,    
         ; 
     �  .   

 , ,    . . 
   ( ) , ,  
: 

     ; 
     .     

; 
       ; 
  , ,  ; 
      , 

, ,       . 
   ,    ,   

  . 
     « »   , 
    ,     
. 

  ,    ,    
    ,   , 

 �    . .      (  
  . 10.1,   « »   )  

       ,    
       

 ,     .  
    ,  ,  

     ,  
    ,     

.       ,   
,    ,    

 �      -   -
  ,       �  

 ,      , 
      , 

    . 
         

        
     , 
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,  .   ,    
    DCF, EVA, APV (adjusted present value), 

SVA (shareholder value analysis)36,   ,   
    . 

      -  
      ( , 

, )     
 . 

        
       ,  

     �     . 
  �  ,    

     ,  
,          

   . 
        

,     . . (     
,   ,     
   ,     

        ). 
          
    ,    

    - . 
       

( ) ,    ,   
.     -   

,   , ,  , . . , 
        ( , 

  ,       . .). 
       

  � ,    
 . 

       
  ,      

 , ,   -    
  ,     
 . 

       
,    (    �    

                                                 
36   ,      

 ,        . 
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    �   
)        
, ,      (  

 ). 
      

. 

 
 10.2. )      

 ; )     
    

 
     ,    

 , . .        
 .  ,    

       
       

    (  ).   
   10.3. 

 

 

 
 10.3. )  (    ) 

     ;  
)        

    

 

-

2.0

4.0

6.0

8.0

10.0

12.0

14.0

16.0

18.0

20.0

85 95 105 115 125
-   
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      (  10.1).37  
 

 10.1       
       

 

  
 

( ) 

  
 

  DCF, 
EVA 

  
-  

   
   (  . .  

) 
 

        
 -       

(  MS Excel).  
          
   - ,    
     ,   
     . 

,        
   ,    

 ,        
38: 

  �     , 
  ; 

  �     
  ; 

  �      
 . 

                                                 
37 : , . -    // - . � 2007. � 

 3. � . 72-77. 
38 Zeigler, B., Praehofer, H., Kim, T. Theory of modelling and simulation. 2000.  : M. 
Akalu, R. Turner A Monte Carlo comparison between the FCF and DCF methods. 
Tinbergen Institute Discussion Paper. 2002. � . 8. [  ] //  

: www.bnet.com 
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  39  ,     

,   ,      
   ,      

    . 
      , , 

    (MS Excel),   
    (  ). 

        
     ( ),    

 ,        (    
 )      . 

,      
.    ,   

    : 
      (    

 )     ( ) 
 ,       

   .   ,   
         

    ( )  ; 
       

 (         
).      

      �    
    .     
      

,     (  , 
,    -   

    ); 
  ,       

,       
  ; 

         
        

    (  
     
   ).     

 ,   ,  , , 
                                                 
39 Oakshott, L. (1977). Business modelling and simulation, . :  . 
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 ,       
       

   ,    
( ,    

   80  81%, . .  1  ); 
        

 . 
        
    , . .    

  ,        
   . 

,        
  ,    ,   

          
      .  

 ,  ,    
   ,   

    ,  
,  : 

   �      
( )      

    ,     . 
       

    ,       , 
        

     (    
 , . .      

); 
  �       

     ( , 
   M&A),    

     (  -
),         

     ,  
   ; 

   � ,   , 
        

     . 
      . 
    , . .   
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 ,      ,   
     .    

          
 . 

,     9,  , 
   FCFF   ,   

 EVA  323 .   0,44% (73 084 .    
DFCFF � 72 761 .    EVA),    

.       
     .   

  ,    . 
       

       (60 
,   ).    ,  

,      
 ,       

DFCFF  EVA , . .    ,    
- . ,      

     90 ,  
 �   30 . ,     

      
     .  

    EVA    71 554 . 
,       

 .   DFCFF   
        79 234 . , 

  6 150 . , 8,4%.   -    
 ,     FCFF   

    DFCFF. 
   , ,   

   185   18,5 ,  , 
   �  EVA    

  (     72 761 . 
  71 417 . ),      DFCFF    

80 731 .   73 084 . .  ,  , 
       

   FCFF.    ,   
      

 .       
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  ,    
,        

 DFCFF  EVA     FCFF 
   .   
    .  
       
  ,    .  

,        
,         

     . 
 ,       

       
   , : 

    -    
     
 .       

    FCFF ( .  5). 
         

     (   
     

 ),   
      

 ,     (  
       

     610 . 
,   � 571 . ); 

     (  
    ,  

)        
   , . .  

      
      . 

        
   . 

 ,     , 
         

      (    
 ).   ,   , 

   : 
      ; 



 

 
 

79

       
; 

     , 
  ,     

  (  ,   ); 
        

, , DFCFF  EVA; 
         

  ; 
   ,     

. 
    ,    

,   ,     
       . 

,        
   DFCFF  EVA,   1,1% (79 266 

.    EVA  80 141 .    DFCFF).   
       

        DFCFF 
(       

  FCFF).      FCFF  
 ,    DFCFF.   

    :   
     (  

, . .       
     

 ). 
 ,      

       ,   
       

 . 
      

      
   ,      
    M&A,   

,   . 



 

 
 

80

11.    
    

 
        

 .     , 
    ( , )  

 .       
        

 .  
     ,   

 ,       
    ,    
  .    

        
  .  ,    

      ,   , 
    « »,      

        
 . 

       
    ,     

,     : 
   �   � 

        
10% ; 

     -    
      

,     20% ; 
   -       

    ,    
    30% ; 

      
   25% ; 

       
-  ,     
         

30% . 
       

          � 
(  11.1). 
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 11.1.      
     

 

 /   DFCF  EVA 
    

 , .  
73 084  72 761  

  1 25% 25%
  2 30% 30%
  1 10% 10%
  2 20% 20%
  3 30% 30%
  4 0 0

    
 , .  

104 421  96 452  

,   
  , .  

31 337  23 691  

 
    ,   ,   

        
  ,      , . . 

  ,        
. ,  DFCFF      

 (   )     EVA. 
        

   , ,  
 .     FCFF  

 DFCFF,    EVA    ,  
       

.         
    . 

       
      ,   

.       
 .  

       
,         

    ,    
    ,         

    . 
        

     DFCFF   EVA. 



 

 
 

82

12.      
 

        
     .    

        
    M&A    DFCF  

EVA. 
       

DFCF  EVA     .   
,       .40 

    , - ,    
 , . .     ,  - , 

   . 
         
        
 ,        

  .       
:  ,    

          
(        M&A). 

 ,     
  ,    
. 

  -     
  ,     

, . .     , 
 . 

 ,      
       

  .      
    ( , . . 

)        
(  , . . ). 

,      
: 

 
Y = f(X). 

                                                 
40 ., , Shrieves, R. Free cash flow (FCF), Value added (EVATM), and Net 
present value (NPV): a reconciliation of Discounted cash flow (DCF) valuations. 2000. � 
16 p. � [  ] �   : www.bnet.com 
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   Y  X    
  

 
                      E(y,x) = (dY/Y)/(dX/X) = (dY/dX)/(X/Y).                       (4) 
 

    Y  
   X    

. 
  (E=1) �  ,   

  X (   1%)     
   Y. 

  Y=f(X)    ,  
    X    -

   Y (  E=0). 
   Y=f(X)  ,  

   X    
     Y. 
      

       
        

       
        

( ,   ,    
    � EBIT, . .).  

 ,       
,      -

     ,    
        

,      ,  
       . 

     ,  
    ,    

,    �      , 
,      - . 

   �      
. ,   ,    , 

   30%   ,    
        

     30%.     
     , 

     (   « - »). 
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       ,  
    ,     

    (   
     ,    

,  , .).  
        

        
     . 
        

  �  ,   
 . 

         
   ,      

   (      , 
        ).  

  ,  -       
  , . .     

    ,   
      .  

    �  -   
 (     )   , 

      
 (      ), . .    

  ,  ,   , .41 
         

         
. 
       

 .         
   �   , 

          .  
       

      .  
        

 ,    , . . 

                                                 
41   ,     .: M. Akalu, R. 
Turner A Monte Carlo comparison between the FCF and DCF methods. Tinbergen Institute 
Discussion Paper. 2002; Oakshott, L. (1977). Business modelling and simulation. Pitman 
Publishing, UK; Zeigler, B., Praehofer, H., Kim, T. Theory of modelling and simulation. 
2000. Academic press, USA. 
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     ,  EBIT, 
    ,  , 

  -   ( ,    
).          
     :   

      ,   
        

  , ,  ( ,  
  ,      

      - ).  
     :     
 ,           

      �  
  ,      

         
 (    ,      ). 

          
  ,     

     (  , ,  , 
 EBIT, EBITDA  . .).     . 

- ,      ( . . 
       , 
 ,        

    ).    
     ,   

,        ,  
,      .  

         
      12.1. 

(     , . .  , .  
 4).  

 
 12.1.  ,    M&A 

 

 /  
 

 
 

 
 

 

  
  

  ( -  
) 0,29% 0,29% 1,30%

  8,76% 8,76% 38,71%
 (  

) -3,38% 3,38% 14,94%
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 . 12.1 

 /  
 

 
 

 
 

 

 
  

   -1,23% 1,23% 5,42%
  % ( ) -0,95% 0,95% 4,18%
  % ( ) 1,79% 1,79% 7,90%
  % (  ) -1,75% 1,75% 7,74%

   -4,48% 4,48% 19,81%
:   22,63% 100,00%

 
- ,      

         ,   
  .     

 ,      
 ,        
  .     

      - , 
  ,   
    .  , 

    DFCFF  EVA   
  ( ,    

 ,     
.),  ,        

   ,   
   (   ,     
). 

        
, . .   ,    

       
 . 

  ,       
,        

M&A. ,       
     . 

         
        

 (    )   
  � DFCF  EVA.    

   12.2  12.3 . 
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 12.2.      
     (DFCF) 

 

 /  2008 2009 2010 
-

 
 

 :         
EBIT (Earnings before interest and tax) 4 537  5 253   6 333     
 �    -1 508  -1 768   -2 151     
 = NOPAT (Net operating profit after tax) 3 029  3 485   4 182     
 +  , ,    . . 467  503   581   
 �    -217  -321   -610     
(Increase)/ decrease in non-cash working capital -244  -80   -433     
FCFF 3 035  3 587   3 719     

 :         
   33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    3 965  5 679   7 901     
     1 750  1 750   1 750     
     5 715  7 429   9 651     

WACC 7,68% 7,83% 8,10% 8,32%
  92,87% 86,13% 79,68% 73,56%

    2 818  3 090   2 963     
           4,0% 

               89 607  
     

   65 913  
     (   

   )       -1 700  
      

   :   73 084  

 
 12.3.      

  (EVA) 
 

 /  2008 2009 2010 
-

 
 

EBIT (Earnings before interest and tax) 4 537  5 253  6 333   
 �    -1 508  -1 768  -2 151     
 = NOPAT (Net operating profit after tax) 3 029  3 485  4 182     

 :         
    33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    3 965  5 679  7 901     
     1 750  1 750  1 750     

    5 715  7 429  9 651     
WACC 7,68% 7,83% 8,10% 8,32% 
EVA 2 590 2 904 3 400   
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 . 12.3 

 /  2008 2009 2010 
-

 
 

 92,87% 86,13% 79,68% 73,56%
  EVA 2 406  2 501  2 709     

   ( )  4,0%
      

     81 922  
    

   60 260  
      

   
       4 885  

   :   72 761  
 

   ,  (  , 
        DFCF  EVA) 

      (   
 72 761 .    EVA  73 084 .    

DFCF, . .    0,5%). 
        

   �     
.        1%   
  ,    DFCF.  

   ,      
     1%  .  

     DFCF   
 12.4,   �   6. 

 
 12.4.     

     M&A   DFCF 
 

 /  
   % 

  
  1% 

  
  1% 

 
  ( -  ) 1,77% -1,71%

 (  ) 1,77% -1,71%
 (  

) 2,97% -2,88%
   -0,25% 0,25%

  % ( ) 0,04% -0,04%
  % ( ) -0,39% 0,40%
  % (  ) 0,30% -0,30%

   -0,79% 0,82%
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     EVA �    

 12.5,      8. 
 

 12.5.      
     M&A   EVA 

 

 /  
   % 

  
  1% 

  
  1% 

      
  ( -  ) 1,11% -1,05%

 (  ) 1,11% -1,05%
 (  

) 1,43% -1,30%
   -0,13% 0,13%

  % ( ) 0,08% -0,08%
  % ( ) -0,65% 0,66%
  % (  ) 0,43% -0,42%

   -0,70% 0,72%

 
   ,      

      .  
        

  (  2  3).     
        

. 
,     12.4  12.5 (   6  8), 

    ,   
,  .     

  (  EVA, DFCF)      
 12.6 (  .   9).    , 
,      ( . .  

   1%): 
 ,    DFCF,     

    ,   
  M&A,     EVA; 

       
 (  ,     ). 
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 ,   ,  EVA  

         
 (   , ,    ), 

 DFCF �      (  
,  ,  ,   

      ). 
  ,        

 ,  ,      
    (   , 

   ),      
(  ,   . .),        

.  
  ,    ,     

     ,   
      , 

          
       

.    ,     
      . 

,   (DFCFF  EVA)     
.    -  ,  

 ,    , 
  ,  .   

      (    
   ),    
    (    

 ).   ,    
        

. 
  ,   EVA     

   DCF     
     .   

EVA       
   . 
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 12.6.       (  EVA, DFCF) 

 /  

    1% (EVA)     1% (DFCF) 

 
, 

.  

 
, 

.  

 
, % 

 
, 

.  

 
, 

.  

 
, % 

1 2 3 4 5 6 7 
   72 761      73 084      

  ( -  
) 73 569  808  1,11% 74 374  1 290  1,77% 

 (  
) 73 569  808  1,11% 74 374  1 290  1,77% 

 (  
) 73 798  1 037  1,43% 75 252  2 168  2,97% 

   72 665  -96  -0,13% 72 903  -181  -0,25% 
  % ( ) 72 818  57  0,08% 73 115  31  0,04% 
  % ( ) 72 287  -474  -0,65% 72 798  -286  -0,39% 
  % (  ) 73 072  311  0,43% 73 305  221  0,30% 

   72 255  -506  -0,70% 72 504  -580  -0,79% 
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13.    
 

         
     :    

  -   - ,    
       

  .     
  (   )    

       -
    M&A.  

       
 ,     
,  ,    , 
     

  . 
 

 1 
 -1     -2. 

         
      ,  . .: 

 
 1 2 3 4 

 -1 100 120 144 173
 -2 60 69 79 91
  ( ),   172 203 239 282

 
        10%. 

       
. 

         
   (  4-  )  4%  . 

 ,  ,    
  . 

     . 
: 

   10%. 
     4%. 
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1 2 3 4 5 = 4 � (2+3) 6 7 8 9 

1 100 60 172 12   0,9091  90,91  54,55      156,36 
2 120 69 203 14   0,8264  109,09  62,73      184,36 
3 144 79 239 16   0,7513  130,91  72,14      217,47 
4 173 91 282 18   0,6830  157,09  82,96      256,64 

  (terminal value)  2 998,7 1 577,3 4 888,0
   (discounted 

terminal value) 2 048,1 1 077,3 3 338,6
    2 536,1 1 349,7 4 153,4

  267,6 

 
 2.       

   
       M&A, «Metran»  

«Tranmet»,  2007 ,    : 
 

 /  Metran Tranmet 

 4 400 3 125 
 (    

) 
87,5% 89,0% 

 200 74 
    35% 35% 

  10%  10%  
 

   
 

2 000 1 300 

 160 250 

 
        5%    

 .     
  .       

1,       BBB, 
      8,5%,   

 7%. 
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(COGS � cost of goods sold)  86%     

 . 
:        BBB  5,5%. 

 
: 

)    «Metran»,  
; 

)    «Tranmet»,  
; 

)      ; 
)       

 ; 
)    . 

 
: 

 /  Metran Tranmet  
 

  
 

 4 620 3 281 7 901 7 901
-  (   

 ) 
4 043 2 920 6 963 6 795

-   200 74 274 274
 = EBIT 378 287 664 832
EBIT (1-T)  

245 
 

187 432 541
-  WC 22 16 38 38
FCFF 223 171 394 503

   
(cost of equity) 

12,5% 12,5% 12,5% 12,5%

   (cost 
of debt) 

5,53% 5,53% 5,53% 5,53%

   
 (market value of equity) 2 000 1 300 3 300 3 300

    
,   
 (outstanding debt) 160 250 410 410

  (total capital) 2 160 1 550 3 710 3 710
WACC 11,98% 11,38% 11,73% 11,73%

  (firm value) 3 199 2 681 5 859 7 479

 
     1 620  

 . 
:   = FCFF1/(WACC � g). 
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 3.       
     

       M&A, «Lego»  
«Ogel»,  2007 ,   . : 
 

 /  Lego Ogel 

 4 400 3 125
 (   

) 
87,5% 89,0%

 200 74
    35% 35%

  10%  10%  
  

  (market 
value of equity) 

2 000 1 300

    
 (outstanding debt) 

160 250

 
        5%    

 . 
   (CapEx)    .  

      1,    
 BBB (    5,5%),    

   8,5%,    7%. 
       

(COGS)  86%  . 
,        

    25%   .     
     8%   .     

  ,     +   
    7,75%. 
: 

)       
 ;  

)       
 ; 

) ,          
 ? 
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: 

 Lego Ogel 

   
     

  
  

 
  

  
 

 $4 620 $3 281 $7 901 $7 901 
 

 
 

$4 043 $2 920 $6 795 $6 795 

 $200 $74 $274 $274 
 = EBIT $378 $287 $832 $832 
EBIT (1-t) $245 $187 $541 $541 
- WC $22 $16 $38 $38 
FCFF $223 $171 $503 $503 

 1 1 1 (*) 1,08  
Cost of equity 12,5% 12,5% 12,5% 12,9% 
Cost of debt 5,53% 5,53% 5,04% 5,20% 
Market value of 
equity 

$2 000 $1 300 $3 300 $3 300 

Market value of 
debt 

$160 $250 $410 $825 

Total capital $2 160 $1 550 $3 710 $4 125 
WACC 11,98% 11,38% 11,68% 11,37% 

 
 

$3 199 $2 681 ) $7 540 ) $7 897 

)     : $358 
Bu = Bl × E / (D×(1-T)+E) = 0,93, Bl = Bu × (D×(1-T)+E) / E = 1,08(*).   

 
 4.       
 

 «Morgan Ltd.»   7     
 2  . ,   ,     

  . 
 «Russky Mir»,        

 3  . ,    
«Morgan Ltd.».      «Russky 
Mir»    «Morgan Ltd.». 

     «Morgan Ltd.»  30%, 
 «Morgan Ltd.» � 40%,    12%. 
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: 
)     ( )   

 ; 
)     ,  , 

,       200  
.,    . 

 
: 

)     : 
$2 . × 40% = $800 . 
PV (tax savings) = 800 / 1,12 = $714  

)       . 
 

  �    (  5): 
PMT = $200  × 40% 
n = 4  
i = 12% 

 
 
 

PV = $243  
 

  �    : 
   

  ,  . PV (tax savings),  . 

1 2 3 = 2 × (1+12%) ^ 1 

1 80                                 71,4  
2 80                                 63,8  
3 80                                 56,9  
4 80                                 50,8  
                                243,0  

 
 5 

  2007    « »    
  « »  1,4  . 

       ,  
.: 

PMT
i

iPV
n)1(1
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 /    

 1 200 600
 (   

) 
57,00% 75,00%

 42 25
    35% 35%

   75 40
  (  %  ) 40,00% 30,00%

 1,45 1,25
   

/EBIT  
25% 15%

   10                   10 
    6% 6%

    1,1 1,1

 
       

   .    
 .      

7%. 
 

: 
)    « »   ; 
)    « »   ; 
)       ; 
)    ,  , 

         24%  
    ; 

)    ; 
)   ,   « » 

    « ». 
 

: 
      5,5%; 
         

  14,85%; 
         

  ; 
       . 
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: 
 

 /        

 1 500 690   2 232
 (  

) 
855 518   1 406

   53 29   83
EBIT 593 144   743
EBIT (1-t) 385 93   483
- CapEx 94 46   143
+  53 29   83
-   

 (WC) 
120 27   147

FCFF 224 49   276
Cost of equity (  

 ) 
14,98% 13,88%   14,85%

Cost of equity (  
 ) 

13,05% 13,05%   13,05%

  (*) ) 9 132 ) 1 161 ) 10 293  ) 11 377 

 
)     1,084  .  
)    « » 2,245  . 
 

   (*): 

 CF 
 

PV 
 

CF  
 

PV  
 

CF  
 

PV  
 

1 224  195 49 43 276          241 
2 280  212 57 44 345          262 
3 350  230 65 44 432          285 
4 437  250 75 44 540          310 
5 547  272 86 45 674          338 
6 683  296 99 45 843          367 
7 854  322 114 46 1 054          400 
8 1 068  350 131 46 1 317          435 
9 1 334  380 150 47 1 647          474 
10 1 668  413 173 47 2 058          515 
10 1 768  6 213 183 710 2 182       7 751 

 
  9 132  1 161   11 377 

: CF � cash flow; PV � present value. 
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: 
 

 
   

(  )  
  

  
      

1 1 050 1 000 55% 70% 120 60 22%
2 1 100 950 56% 69% 115 62 23%
3 1 150 900 57% 68% 110 64 24%
4 1 200 850 58% 67% 105 66 25%
5 1 250 800 59% 66% 100 68 26%
6 1 300 750 60% 65% 95 70 27%
7 1 350 700 61% 64% 90 72 28%
8 1 400 650 62% 63% 85 74 29%
9 1 450 600 63% 62% 80 76 30%

10 1 500 550 64% 61% 75 78 31%

 
 6 

  M&A    ,    
    (     
 ). 

        �  
: 

 
 /    

  (net income) 144 250
  (  ) 1 200 2 500

 1 1

 
    ,     

   6%. 
    6%  . 

   5,5%. 
        40%   ( ). 

 
: 

)   ; 
)   ; 
)   ,      

       50  . (  
 ). 
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: 
          

    (       
); 

         ,   
        
 (dividends payout ratio). 

 
: ) 1 388; ) 1 927; ) 578. 

 
: 

 

 
    

 
    

1         150          260       1 180          2 540  6,10%
2         156          270       1 160          2 580  6%
3         162          280       1 140          2 620  6,30%
4         168          290       1 120          2 660  6%
5         174          300       1 100          2 700  6,50%
6         180          310       1 080          2 740  7%
7         186          320       1 060          2 780  6,70%
8         192          330       1 040          2 820  7%
9         198          340       1 020          2 860  6,90%
10         204          350       1 000          2 900  7%

 
 7 

 «Siemens»    «Power Machines» 
(«  »). 

 «Siemens»      
        

 , . . «Power Machines». 
«Siemens» 

        
 2  .      

100 . .     12%. 
«Power Machines» 

        
 1,5  .      

50 . .     10%. 
 ,        

,    ,  9%  . 
,        

       3%  . 
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: 
)    «Siemens»,  

; 
)    «Power Machines»,  

; 
)    ,   

«Siemens»       
     12%       

15%        . 
 

:  
1)           

,         
        EBIT×(1-T)  

  FCFF,         
; 

2)   ,  ,    
        

    .    
        

, . . EBIT×(1-T). 
      :    

      ,    
   EBIT×(1-T)      

.        (   
«    », . . 12%),  EBIT× (1-T)  

. 
 

: ) 1 287,5 . .; ) 600,88 . .; ) 309 . . 
 

: 
 

 
Siemens Power Machines   

 EBIT×(1-T)  EBIT×(1-T)  

1 110 3,0% 60 2,0% 5,0%
2 120 2,0% 60 3,0% 5,0%
3 105 3,0% 55 4,0% 5,0%
4 95 4,0% 70 3,0% 5,0%
5 80 3,0% 65 4,0% 5,0%
6 115 2,0% 60 3,0% 5,0%
7 105 3,0% 70 2,0% 5,0%
8 85 4,0% 45 2,0% 5,0%
9 90 2,0% 50 3,0% 5,0%

10 95 3,0% 60 4,0% 5,0%
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 8 
      « »  

« »    . 
« » 

     1  .,   
   8%  . 

    (    
 )  2. 

« » 
     2 250 . .,   

   10%  . 
    (    

 )  2,5. 
      10%. 

      5%  . 
 

: 
)    « »,  

; 
)    « »,  

; 
)     ,   � 

  (« »)     
(« »)        

   . 
 

:          
      . 

   : 
    (     

     ); 
  ,         

   ; 
  ,     

:       
    (g = r×b); 

  ,    (DPO = 1 � b). 
          

     (   
            

        ). 
 

: ) 1 155 . .; ) 3 780 . .; ) 525 . . 
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: 
 

 
   

 
     

1 900 4% 1 890 4% 4% 
2 1 070 3% 2 010 3% 3% 
3 980 3% 2 040 4% 5% 
4 1 130 3% 1 850 4% 5% 
5 390 4% 2 300 4% 4% 
6 560 5% 1 650 6% 6% 
7 500 4% 2 500 6% 7% 
8 700 6% 2 200 6% 6% 
9 950 4% 1 950 4% 5% 
10 1 020 3% 1 900 3% 5% 

 
 9 

 , « »  « »,      
.    �      

   10  . (  ). 
        5% .  

 
 /    

 1,2 1,3
   ,  . 100 150
   ,  . 80 50

 
   (  )  7%.  

     30%.    5%. 
     4%. 

 
: 

)      ; 
)       ; 

 
: 

         
  ,       

(     ,    � 
     )    

  . 
  ,    10  ., - ,  

     , - ,     
(        10  .). 
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: ) 8,27%; ) 214  . 
 

: 
 

 S Z    S Z  

1 1 1,2 7 6 1,1 0,8 9
2 0,7 1,1 15 7 1,3 0,5 8
3 0,6 1 21 8 0,8 1,2 17
4 1,2 1,4 4 9 0,7 1,3 12
5 1 0,7 17 10 1,1 0,9 25

 
 10 

    ,     
M&A     ,   : 
 

 /  Heineken 
(HNK) 

 
 (SR) 

EBIT 160 450
   1 000 2 400

 0,8 0,8
   (D/(D+E)) 10% 10%

   (    
 ) 8% 8%

 
      ,    

   5%  . 
     40%.  

   5%.   
     6,3%.   
,    ,     
 .  

: 
)      ,   

     -   
; 

)       : 
        (  

 )  20%; 
      ,  

     (D/(D+E) ratio)  25%; 
) ,           

    . 
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: ) 4 557  .; ) 1 189  . 
 

:         
  (          
 ROE � return on equity,    DPO � dividends 

payout ratio,     b � reinvestment rate). 
   ,   : 

ROE = EBIT×(1-T) / Equity  
G = ROE×b = ROE× (1-DPO);  FCFF = EBIT×(1-T) × b. 

      . 
u = l × E / (D×(1-T)+E);   l = u × (D×(1-T)+E) / E. 

 
: 

 

 
EBIT 

 
 

 
 

 
EBIT 

 
 

 

HNK SR HNK SR  HNK SR HNK SR 

1  145   500  1 100   1 900  6  180 400 750   1 800 
2  150   440  550   2 200  7  190 390 1 700   1 200 
3  130   430  1 300   1 800  8  200 380 850   1 600 
4  110   420  650   2 000  9  210 370 1 900   1 300 
5  170   410  1 500   1 700  10  220 360 900   1 400 

 
 11 

     (EVA), 
      , « »  

« ». 
« » �  .  

      2  . 
   (   ) 

 11%.   ( )  
  13%.     

 , EVA   5%  . 
« » �   ,   

 .  
      500  . 

   (   ) 
 12%.   ( )  

  16%. 
     , EVA 

   5%  . 
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        40% ( ). 
 

: 
)    « »    

EVA; 
)    « »    

EVA; 
)    ,   

    : 
        

  10%  ; 
      (ROC)  10%; 
)   ,   ). 

 
: ) 2 700  .; ) 800  .; ) 1 604  . 

 
: 

 

  

1  2 100  11,2% 12,8%     600  11,9% 15,7% 6,0% 24,0% 12,0% 10,5%
2     100  11,4% 12,6%  2 500  11,8% 15,4% 4,0% 24,0% 13,0% 10,3%
3  2 300  11,6% 12,4%     800  11,7% 15,1% 5,0% 24,0% 5,0% 10,1%
4     120  11,8% 12,2%  3 000  11,6% 14,8% 6,0% 24,0% 65,0% 9,9%
5  2 500  10,0% 12,0%  1 000  11,5% 14,5% 4,0% 24,0% 8,0% 9,7%
6     140  10,1% 11,8%  3 500  11,4% 14,2% 5,0% 24,0% 15,0% 9,5%
7  2 700  10,2% 11,6%  1 200  11,3% 13,9% 6,0% 24,0% 25,0% 9,3%
8     160  10,3% 11,4%  4 000  11,2% 13,6% 4,0% 24,0% 20,0% 9,1%
9  2 900  10,4% 11,2%  1 400  11,1% 13,3% 4,5% 24,0% 11,0% 8,9%

10     180  10,5% 11,0%  4 500  11,0% 13,0% 4,4% 24,0% 8,0% 8,7%
 

 12 
        

      � « »  « ». 
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 /    

    $1 000,00  $800,00  

   %   70,00% 75,00% 

    35,00% 35,00% 

  % $100,00  $100,00  

  $50,00  $75,00  

   $75,00  $100,00  

   %   5,00% 5,00% 

       
    5  15,00% 20,00% 

   5  6,00% 7,00% 

      
 1,10 1,25 

    
   6,00% 

   5,50% 

 
: 

1)      ; 
2)   ,   « »   

   « »; 
3)    %     
  :  
)   (     ); 
)      (     

     ); 
)   . 

 
:        

   ,        
  ,       

         
  . 

 
 : 

1)     ,   
    ; 
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2)     ,    
(     ,    1); 
3)         

       ; 
4)      (    

    ); 
5)         

 .       
  ,       

 .    ,   
       ; 

6.         5; 
7)   ,    2.    

  .    , 
     . 

 
 1 

 «  / »: 
)       

 ,       ; 
)        

  ,      
  ; 
)    /   ,  

      
  ,        

; 
)  ,       M&A 
       

; 
)    M&A    

 ,    . 
 

 2 
  .    M&A  

  : 
)        

   ; 
)        

   ; 



 

 
 

110

)        
        

      ; 
)       
        

       
; 

)       
        

       
. 
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     ,   , 
   ,       

         
     .    ,  

,        , 
  ,       

 ,      
,    . . 

      
   ,       

.  ,     
  ,       

 , ,    .   
    : 
      ;  
     ; 
   �    

    ,  
     ,    

    M&A  . 
  ,    

        : 
     M&A (      

 , ,    
   ,  ,   

     
  . .); 

        .  
       

       
,    (  ,  
  . .). 

    ,    
 .   ,     

       
 ,  ,     

 M&A,       
: 
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 , . .     

 (     ,    
  ); 

      
   �  , 

    ,   
  . . 

  ,       
M&A c   ,     

          
   .    

     
    :  

        
       
     ; 

        
  ; 

      ( , 
) :     
      

      
     ( , . .   

     ). 
       

M&A,       
       , 

        
(         ). 

     DCF  EVA   
 .   ,    
  ,     

 ,     ,   ( , 
      ) , 

       
,   . 

    �    ,   
  �   ,  

       .  
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 1 
 

 
 
Cash flow �  . 
DCF (Discounting cash flows) �    (   

 )  . 
EVA©  (Economic value added) �    

. 
APV (Adjusted present value) �    

  ( ),     
       

         
. 

SVA (Shareholder value added) �    
,       

 . 
MVA (Market value added) �    , 

     (  
 )       

 ,      . 
FCFF (Free cash flow to firm) �       

 (     ). 
FCFE (Free cash flow to equity) �     

. 
EBIT (Earnings before interest and taxes) �    

   . 
EBITDA (Earnings before interest, taxes, depreciation and amortization) � 

    , ,  
    (depreciation)   

 (amortization). 
Depreciation and amortization �      

 . 
Equity �  ( ) . 
Debt � ;  ;    ;  

      . 
Ce (Cost of Equity) �  (   ) 

 . 
Cd (Cost of Debt) �    . 
WACC (Weighted average cost of capital) �   

 ,     (  
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 )   :   
. 

CAPM (Capital Asset Pricing Model) �    
 ,     (  

 )  ( ) ). 
   �  ( )  , 
       . 

  (leveraged, geared beta) �   
        

.         
   . 

 (unleveraged beta, asset beta) �   
  ,     . 

NOPAT (net operating profit after tax) �    
  (    ), NOPAT = EBIT×(1-T). 

CapEx (capital expenditures) �   ;  
 ,     , 

 ,    ,  . . 
,         . 

WC (working capital) �  ,    
,       

 .      
   (non-cash WC),     

    (  ,     
). 

TV (terminal value) � ,   . 
        

 ,       
. 

Effective tax rate �   .    
      

      
(  )      

 ( , , US GAAP, . .). 
R&D (research and development) expenses �     

.  , . .   
         

 ,   . . 
S&D (selling and distribution) expenses �  ,  

   . 
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G&A (general and administrative) expenses �   
Mergers and acquisitions �   . 
Organic growth �      , 

 ,        
 (external growth),  . .   M&A. 

Synergy ( ,  ) �  , 
 ,      

 M&A.      
     M&A. 

Divestments ( ) �  , -  -
   . 

Sensitivity analysis (  ) � ,   
  , . .   

  ,  . 
DPO (dividends payout ratio) � , ,  

  (   ,    
  ,     ). 

ROA (return on assets) � ,    
. 

ROI (return on investments),  ROC (return on capital), ROCE (return on 
capital employed) �    . 
EPS (earnings per share) �   «   ». 
DPS (dividends per share) �  «   ». 
PE (price/ earnings) �  «      ».  
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 2.     
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 3.           

 
(    -   )
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 4.  ,    M&A 
        
          

  /  2005 2006 2007 2008 2009 2010 
 

 
 

 
 

 

  
 

1 2 3 4 5 6 7 8   9 10   
  ( -  ) 0,56% 0,20% 0,24% 0,25% 0,27% 0,25% 0,29% 0,29% 1,30% 

  15,80% 5,85% 7,01% 6,92% 8,61% 8,36% 8,76% 8,76% 38,71% 
 (  

) -7,01% -2,19% -2,50% -2,47% -3,09% -3,01% -3,38% 3,38% 14,94% 
   -2,14% -0,78% -1,02% -1,02% -1,24% -1,15% -1,23% 1,23% 5,42% 

  % ( ) -5,17% -0,31% -0,06% -0,05% -0,05% -0,04% -0,95% 0,95% 4,18% 
  % ( ) 0,00% 0,00% 1,16% 2,16% 3,54% 3,86% 1,79% 1,79% 7,90% 
  % (  ) -4,28% -1,29% -1,35% -1,22% -1,28% -1,10% -1,75% 1,75% 7,74% 

   -4,85% -2,98% -4,02% -4,24% -5,42% -5,36% -4,48% 4,48% 19,81% 
:               22,63% 100,00% 
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 5.         (DFCF) 
     

 /  2008 2009 2010  
 

 1 2 3 4 
 :         

EBIT (Earnings before interest and tax) 4 537  5 253  6 333   
 �    -1 508  -1 768  -2 151   
 = NOPAT (Net operating profit after tax) 3 029  3 485  4 182    
 +  , ,    . . 467  503  581   
 �    -217  -321  -610   
(Increase)/ decrease in non-cash working capital -244  -80  -433   
FCFF 3 035  3 587  3 719    

 :         
    33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    3 965  5 679  7 901    
     1 750  1 750  1 750    
     5 715  7 429  9 651    

WACC 7,68% 7,83% 8,10% 8,32%
  92,87% 86,13% 79,68% 73,56%

    2 818  3 090  2 963    
           4,0%

               89 607  
     

       65 913  
     (   

   )       -1 700  
          

   :       73 084  
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 6.        (DCF)    

       

 /  

    1%     1% 

 
 

   
   

 
  % 

 
 

   
  

 
  % 

1 2 3 4 5 6 7 
  73 084      73 084      

  ( -  
) 74 374  1 290  1,77% 71 831  -1 253  -1,71% 

 (  
) 74 374  1 290  1,77% 71 831  -1 253  

-1,71% 

 (  
) 75 252  2 168  2,97% 70 978  -2 106  -2,88% 

   72 903  -181  -0,25% 73 266  182  0,25% 
  % ( ) 73 115  31  0,04% 73 054  -30  -0,04% 
  % ( ) 72 798  -286  -0,39% 73 375  291  0,40% 
  % (  ) 73 305  221  0,30% 72 866  -218  -0,30% 

   72 504  -580  -0,79% 73 681  597  0,82% 
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 7.      (EVA)  
     

 /  2008 2009 2010 
 

 
  1 2 3 4 

EBIT (Earnings before interest and tax) 4 537  5 253  6 333   
 �    -1 508  -1 768  -2 151   
 = NOPAT (Net operating profit after tax) 3 029  3 485  4 182    

 :         
    33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    3 965  5 679  7 901    
     1 750  1 750  1 750    

     5 715  7 429  9 651    
WACC 7,68% 7,83% 8,10% 8,32%
EVA 2 590 2 904 3 400   

  92,87% 86,13% 79,68% 73,56%
  EVA 2 406  2 501  2 709    

   ( )      4,0%
       

        81 922  
    

        60 260  
   

           4 885  
   :       72 761  
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 8.        (EVA)    
       

 /  

    1%     1% 

 
 

 
  

  
 

 
  % 

 
 

   
   

 
  % 

1 2 3 4 5 6 7 
  72 761      72 761      

  ( -  ) 73 569  808  1,11% 71 998  -763  -1,05% 
 (  ) 73 569  808  1,11% 71 998  -763  -1,05% 
 (  

) 73 798  1 037  1,43% 71 812  -949  -1,30% 
   72 665  -96  -0,13% 72 857  96  0,13% 

  % ( ) 72 818  57  0,08% 72 705  -56  -0,08% 
  % ( ) 72 287  -474 -0,65% 73 239  478  0,66% 
  % (  ) 73 072  311  0,43% 72 452  -309  -0,42% 

   72 255  -506  -0,70% 73 284  523  0,72% 
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 9.       (  EVA, DFCFF)  

      

 /  

    1% (EVA)     1% (DFCFF) 

 
, 

. . 

 
, 

. . 

 
, % 

 
 

 
, 

. . 

 
, % 

1 2 3 4 5 6 7 
   72 761      73 084      

  ( -  ) 73 569  808  1,11% 74 374  1 290  1,77%
 (  ) 73 569  808  1,11% 74 374  1 290  1,77%
 (  

) 73 798  1 037  1,43% 75 252  2 168  2,97%
   72 665  -96  -0,13% 72 903  -181  -0,25%

  % ( ) 72 818  57  0,08% 73 115  31  0,04%
  % ( ) 72 287  -474  -0,65% 72 798  -286  -0,39%
  % (  ) 73 072  311  0,43% 73 305  221  0,30%

   72 255  -506  -0,70% 72 504  -580  -0,79%
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 10.         (DFCF) 

     

 /  2008 2009 2010   

 1 2 3 4 
 :         

EBIT (Earnings before interest and tax) 6 598  7 633  9 282   
 �    -2 199  -2 590  -3 188   
 = NOPAT (Net operating profit after tax) 4 399  5 043  6 094    
 +  , ,    . . 467  503  581   
 �    -217  -321  -610   
(Increase)/ decrease in non-cash working capital 19  -41  -358   
FCFF 4 668  5 183  5 706    

 :         
    33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    4 667  7 918  12 028    
     1 750  1 750  1 750    
     6 417  9 668  13 778    

WACC 7,82% 8,10% 8,37% 8,66%
  92,74% 85,79% 79,17% 72,86%

    4 329  4 447  4 517    
           4,0%

               127 401  
     

       92 827  
     (   

   )       -1 700  
          

   :       104 421  
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 11.      (EVA)  
     

 /  2008 2009 2010  
 

 1 2 3 4 
EBIT (Earnings before interest and tax) 6 598  7 633  9 282   
 �    -2 199  -2 590  -3 188   
 = NOPAT (Net operating profit after tax) 4 399  5 043  6 094    

 :         
    33% 33% 33%   

   9% 9% 9%   
   7% 6% 6%   

    4 667  7 918  12 028    
     1 750  1 750  1 750    

     6 417  9 668  13 778    
WACC 7,82% 8,10% 8,37% 8,66%
EVA 3 897 4 260 4 941   

  92,74% 85,79% 79,17% 72,86%
  EVA 3 614  3 655  3 912    

   ( )      4,0%
       

        110 326  
     

       80 386  
          

    
          4 885  

   :       96 452  
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 12.          
   

 /   DFCF  EVA 

     , 
.  

73 084  72 761  

  1 25% 25%
  2 30% 30%
  1 10% 10%
  2 20% 20%
  3 30% 30%
  4 0 0

     
, .  

104 421  96 452  

,     , . 
 

31 337  23 691  
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