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KOMNAaHill, mo Kpawe npuobaiime cooaxy
K. Icain

Memoro éusuennsa oucuyuniainu €. PopMyBaHHS Yy CTYACHTIB podeciiHuX
KOMITETEHI[IN y cdepl piHaHCOBOTO 3a0E€3MEUCHHS YKIaJaHHS YTroJ 3JIUTTS 1
MOTVIMHAHHS, OCBOEHHS CYYaCHMX TEOPETUYHMX KOHICHINIA 1 MPUKIATHUX
aCIeKTIB, METO/IB 1 MIJAXOMAIB J0 OI[IHKM BapTOCTI KOMIIaHIi JiJii BUSIBJICHHS
JOIIILHOCTI (PIHAHCOBOTO 3a0€3IMEUCHHS YTOJ 3IUTTS 1 OTJIMHAHHS.

Cmucauit 3micm: ictopis yron M&A B cBitoBiil npaktuii. [Ipuunnu i
HACIIAKA XBWJIb 3JIUTTIB, BIUIMB 3JHUTTIB HAa KOHKYPEHTHE CEpEeIOBHIIE.
EdexTtuBHICTh yroa sl KOMITaHIA-TIPOAABINB 1 KOMITAHINA-TIOKYIIIIIB, PO3ITOILIT
BapTocTi. [lepeBaru 1 HEJJOMIKU ICHYIOUYHUX METO/IIB OI[IHKU €(EKTUBHOCTI YToJl
M&A: meron moxniii (event study), meron anamizy (iHAHCOBOI 3BITHOCTI
(accounting studies), MeTOAM 3aCHOBaHI Ha aHali31 €KOHOMIYHOTO MPUOYTKY
nianpuemMctB (economic profit approaches). Merox mmirarexy (method of
payment) SK OAMH 3 OCHOBHMX YHMHHHUKIB eQeKTUBHOCTI yroa ME&A.
3actocyBaHHs METOAIB JIUCKOHTYBaHHS rpomoBux moTokiB (DCF) i
nopiBHAIEHUX MeTOMIB (multiples) B mpaktumi M&A. OCHOBHI eTanu OLIHKA
BapTOCTI B Tporieci yroau. J[kepena «cTBoproBaHoi» BapTocTi (value drivers):
OoOJIIK TpOIIOBUX TMOTOKIB, HEOOXigHAa MPUOYTKOBICTh KamiTaly, 3MIHU
¢dbi1HaHCOBUX MOKa3HUKIB. DIHAHCOBE MOJICJIFOBAHHS B MPOIIECI aHAJII3Y 1 OI[IHKU
yroau: Tunu moaenei (accretion / dilution), po3paxyHok nokasnukiB EPS 1 P/E
HOBOiI KOMIaHIi.
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