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The paper discusses the choice of the base cost of the evaluation of the company in case of 

mergers and acquisitions. The review of the Russian and international legal documents and profes-

sional standards. Alternative bases may make a market and investment value. On a theoretical level 

chosen are in favor of the investment value determined for a specific person or group of persons with 

known investment objectives. 
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Ⱦɥɹ ɨɛɨɡɧɚɱɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɪɨɰɟɫɫɨɜ ɭɤɪɭɩɧɟɧɢɹ ɛɢɡɧɟɫɚ ɢ ɤɚɩɢ-

ɬɚɥɚ, ɩɪɨɢɫɯɨɞɹɳɢɯ ɧɚ ɦɚɤɪɨ- ɢ ɦɢɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɦ ɭɪɨɜɧɹɯ, ɩɪɢɦɟɧɹɟɬɫɹ 
ɬɟɪɦɢɧ M&A (ɨɬ ɚɧɝɥ. mergers and acquisitions) – cɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ. 
ɉɪɚɤɬɢɤɟ ɩɪɨɜɟɞɟɧɢɹ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɩɪɢɫɭɳ ɪɹɞ ɩɪɨɛɥɟɦ, 

ɧɚɢɛɨɥɟɟ ɨɫɬɪɵɟ ɢɡ ɤɨɬɨɪɵɯ ɨɬɦɟɱɟɧɵ ɜ ɪɚɛɨɬɟ [1]. 

ȼ ɦɟɠɞɭɧɚɪɨɞɧɨɣ ɨɰɟɧɨɱɧɨɣ ɛɢɡɧɟɫ-ɩɪɚɤɬɢɤɟ ɩɪɢ ɫɞɟɥɤɚɯ ɫɥɢɹɧɢɹ 
ɢ ɩɨɝɥɨɳɟɧɢɹ ɢɫɩɨɥɶɡɭɟɬɫɹ ɜɢɞ ɫɬɨɢɦɨɫɬɢ, ɩɪɢɲɟɞɲɢɣ ɢɡ Ɇɟɠɞɭɧɚɪɨɞɧɵɯ 

ɫɬɚɧɞɚɪɬɨɜ ɮɢɧɚɧɫɨɜɨɣ ɨɬɱɟɬɧɨɫɬɢ (ɆɋɎɈ) [2] – ɫɩɪɚɜɟɞɥɢɜɚɹ ɫɬɨɢɦɨɫɬɶ. 
Ɇɟɠɞɭɧɚɪɨɞɧɵɟ ɫɬɚɧɞɚɪɬɵ ɨɰɟɧɤɢ (ɆɋɈ) [3] ɩɨɞɱɢɧɟɧɵ ɆɋɎɈ,  

ɜ ɫɜɹɡɢ ɫ ɱɟɦ, ɫɥɟɞɭɹ ɞɟɞɭɤɰɢɢ, ɢɦɟɧɧɨ ɫɩɪɚɜɟɞɥɢɜɚɹ ɫɬɨɢɦɨɫɬɶ ɞɨɥɠɧɚ ɛɵɬɶ 
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ɛɚɡɨɣ ɨɰɟɧɤɢ ɞɥɹ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ. Ɉɞɧɚɤɨ ɧɢ ɜ ɪɨɫɫɢɣɫɤɢɯ Ɏɟ-
ɞɟɪɚɥɶɧɵɯ ɫɬɚɧɞɚɪɬɚɯ ɨɰɟɧɤɢ [4], ɧɢ ɜ ɭɤɪɚɢɧɫɤɢɯ ɇɚɰɢɨɧɚɥɶɧɵɯ ɫɬɚɧɞɚɪɬɚɯ 

ɨɰɟɧɤɢ [5], ɧɢ ɜ Ƚɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɫɬɚɧɞɚɪɬɚɯ ɨɰɟɧɤɢ ɪɟɫɩɭɛɥɢɤɢ Ȼɟɥɚɪɭɫɶ [6] 

ɧɟɬ ɤɚɬɟɝɨɪɢɢ ɫɩɪɚɜɟɞɥɢɜɨɣ ɫɬɨɢɦɨɫɬɢ. ɋɬɨɢɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɪɨɫɫɢɣɫɤɢɟ Ɏɟ-
ɞɟɪɚɥɶɧɵɟ ɫɬɚɧɞɚɪɬɵ ɨɰɟɧɤɢ (ɎɋɈ) ɪɚɡɪɚɛɨɬɚɧɵ ɇɚɰɢɨɧɚɥɶɧɵɦ ɫɨɜɟɬɨɦ  

ɫ ɭɱɟɬɨɦ ɆɋɈ (ɫɬ. 20 Ɏɟɞɟɪɚɥɶɧɨɝɨ ɡɚɤɨɧ «Ɉɛ ɨɰɟɧɨɱɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ  

ɜ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ» ɨɬ 29.07.1998 ɝ. № 135-ɎɁ (ɜ ɪɟɞɚɤɰɢɢ Ɏɟɞɟɪɚɥɶ-
ɧɨɝɨ ɡɚɤɨɧɚ ɨɬ 22.07.2010 ɝ. № 167-ɎɁ)). 

ȼ Ƚɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɫɬɚɧɞɚɪɬɚɯ ɪɟɫɩɭɛɥɢɤɢ Ȼɟɥɚɪɭɫɶ [6, 7] ɟɫɬɶ ɜɢɞ 

ɫɬɨɢɦɨɫɬɢ, ɩɪɢɦɟɧɹɟɦɵɣ ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ ɞɥɹ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟ-
ɧɢɹ  – ɫɩɟɰɢɚɥɶɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɤɨɧɤɪɟɬɧɵɣ ɩɪɢɦɟɪ ɤɨɬɨɪɨɣ  ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɢ-

ɧɟɪɝɟɬɢɱɟɫɤɚɹ ɫɬɨɢɦɨɫɬɶ. ȼ ɭɤɪɚɢɧɫɤɢɯ ɇɚɰɢɨɧɚɥɶɧɵɯ ɫɬɚɧɞɚɪɬɚɯ ɨɰɟɧɤɢ 

ɬɚɤɠɟ ɫɭɳɟɫɬɜɭɟɬ ɫɩɟɰɢɚɥɶɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɢ ɨɩɪɟɞɟɥɹɟɬɫɹ ɤɚɤ ɫɭɦɦɚ ɪɵɧɨɱ-
ɧɨɣ ɫɬɨɢɦɨɫɬɢ ɢ ɧɚɞɛɚɜɤɢ ɤ ɧɟɣ, ɤɨɬɨɪɚɹ ɮɨɪɦɢɪɭɟɬɫɹ ɩɪɢ ɧɚɥɢɱɢɢ ɧɟɬɢɩɢɱ-

ɧɨɣ ɦɨɬɢɜɚɰɢɢ ɢɥɢ ɨɫɨɛɨɣ ɡɚɢɧɬɟɪɟɫɨɜɚɧɧɨɫɬɢ ɩɨɬɟɧɰɢɚɥɶɧɨɝɨ ɩɨɤɭɩɚɬɟɥɹ 
(ɩɨɥɶɡɨɜɚɬɟɥɹ) ɜ ɨɛɴɟɤɬɟ ɨɰɟɧɤɢ. ȼɵɲɟɫɤɚɡɚɧɧɨɟ ɨɩɪɟɞɟɥɹɟɬ, ɱɬɨ ɞɥɹ ɫɞɟɥɨɤ 
ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɜ ɭɤɪɚɢɧɫɤɢɯ ɢ ɛɟɥɨɪɭɫɫɤɢɯ ɫɬɚɧɞɚɪɬɚɯ ɢɫɩɨɥɶɡɭɟɬɫɹ 
ɨɬɞɟɥɶɧɨ ɜɜɟɞɟɧɧɚɹ ɤɚɬɟɝɨɪɢɹ, ɨɬɥɢɱɚɸɳɚɹɫɹ ɨɬ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɤɨɬɨ-
ɪɚɹ, ɨɞɧɚɤɨ, ɦɨɠɟɬ ɪɚɫɫɱɢɬɵɜɚɬɶɫɹ ɪɵɧɨɱɧɵɦɢ ɦɟɬɨɞɚɦɢ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, 

ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɤɨɦɩɨɧɟɧɬ ɫɩɟɰɢɚɥɶɧɨɣ ɫɬɨɢɦɨɫɬɢ. 

ȼ ɪɨɫɫɢɣɫɤɢɯ ɠɟ ɫɬɚɧɞɚɪɬɚɯ ɧɟ ɫɭɳɟɫɬɜɭɟɬ ɧɢ ɫɩɪɚɜɟɞɥɢɜɨɣ, ɧɢ ɫɩɟɰɢɚɥɶɧɨɣ 

ɫɬɨɢɦɨɫɬɢ, ɚ ɞɥɹ ɰɟɥɟɣ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ M&A ɬɟɨɪɟɬɢɱɟɫɤɢ ɦɨɝɭɬ 
ɩɪɢɦɟɧɹɬɶɫɹ ɪɵɧɨɱɧɚɹ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɢ.  

Ⱥɜɬɨɪɚɦɢ ɜ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɨɰɟɧɤɢ ɞɥɹ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ 
ɨɛɨɫɧɨɜɚɧɚ ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ. ɉɟɪɜɵɟ ɩɨɩɵɬɤɢ ɨɛɨɫɧɨɜɚɧɢɹ ɩɪɢ-

ɦɟɧɟɧɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɨɰɟɧɤɢ ɞɥɹ ɫɞɟɥɨɤ M&A 

ɩɪɟɞɩɪɢɧɹɬɵ ɚɜɬɨɪɚɦɢ ɜ ɪɚɛɨɬɟ [1]. ɇɚɫɬɨɹɳɟɟ ɞɨɤɚɡɚɬɟɥɶɫɬɜɨ ɩɨɫɬɪɨɟɧɨ ɧɚ 
ɫɥɟɞɭɸɳɢɯ ɨɫɧɨɜɚɧɢɹɯ ɢ ɭɦɨɡɚɤɥɸɱɟɧɢɹɯ.  

ɉɨ ɮɚɤɬɭ, ɫɥɨɠɢɜɲɚɹɫɹ ɜ Ɋɨɫɫɢɢ ɛɢɡɧɟɫ-ɩɪɚɤɬɢɤɚ ɩɪɢ ɨɰɟɧɤɟ ɩɚɤɟɬɚ ɚɤ-
ɰɢɣ ɷɦɢɬɟɧɬɚ, ɭɱɚɫɬɜɭɸɳɟɝɨ ɜ ɩɪɨɰɟɫɫɟ ɫɥɢɹɧɢɹ/ɩɨɝɥɨɳɟɧɢɹ, ɨɫɧɨɜɵɜɚɟɬɫɹ 
ɧɚ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ ɰɟɧɧɵɯ ɛɭɦɚɝ [4], ɬ.ɟ. ɧɚɢɛɨɥɟɟ ɜɟɪɨɹɬɧɨɣ ɰɟɧɟ, ɩɨ 
ɤɨɬɨɪɨɣ ɢɯ ɦɨɠɧɨ ɛɭɞɟɬ ɩɪɨɞɚɬɶ ɧɚ ɨɬɤɪɵɬɨɦ ɪɵɧɤɟ ɜ ɭɫɥɨɜɢɹɯ ɤɨɧɤɭɪɟɧ-

ɰɢɢ. ɋɬɨɢɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɪɚɫɱɟɬɧɭɸ 

ɜɟɥɢɱɢɧɭ ɢ ɨɬɪɚɠɚɟɬ ɩɨɥɟɡɧɨɫɬɶ ɨɬ ɩɪɚɜɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ ɧɚ ɨɛɴɟɤɬ ɨɰɟɧɤɢ  

ɫ ɩɨɡɢɰɢɢ ɪɵɧɤɚ.  
ȼ ɨɬɥɢɱɢɟ ɨɬ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɨɬɪɚɠɚɟɬ ɩɨɥɟɡɧɨɫɬɶ 

ɨɬ ɩɪɚɜɚ ɫɨɛɫɬɜɟɧɧɨɫɬɢ ɧɚ ɨɛɴɟɤɬ ɨɰɟɧɤɢ ɫ ɩɨɡɢɰɢɢ ɤɨɧɤɪɟɬɧɨɝɨ ɢɧɜɟɫɬɨɪɚ,  
ɚ ɧɟ ɩɨɬɟɧɰɢɚɥɶɧɨɝɨ ɩɨɤɭɩɚɬɟɥɹ. ɋɨɝɥɚɫɧɨ ɨɩɪɟɞɟɥɟɧɢɸ [4], ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ 
ɫɬɨɢɦɨɫɬɶ – ɷɬɨ ɜɢɞ ɫɬɨɢɦɨɫɬɢ, ɨɩɪɟɞɟɥɹɟɦɵɣ ɞɥɹ ɤɨɧɤɪɟɬɧɨɝɨ ɥɢɰɚ ɢɥɢ 

ɝɪɭɩɩɵ ɥɢɰ ɩɪɢ ɭɫɬɚɧɨɜɥɟɧɧɵɯ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɰɟɥɹɯ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɨɛɴɟɤ-
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ɬɚ ɨɰɟɧɤɢ. Ȼɨɥɟɟ ɬɨɝɨ, ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɤɚɤ ɢ ɪɵɧɨɱɧɚɹ, ɜɫɬɪɟɱɚɟɬ-
ɫɹ ɜɨ ɜɫɟɯ ɧɚɰɢɨɧɚɥɶɧɵɯ ɫɬɚɧɞɚɪɬɚɯ ɨɰɟɧɤɢ, ɢ ɩɨɬɨɦɭ ɧɨɫɢɬ ɭɧɢɜɟɪɫɚɥɶɧɵɣ 

ɯɚɪɚɤɬɟɪ. 
ȼ Ɇɟɠɞɭɧɚɪɨɞɧɨɦ ɫɬɚɧɞɚɪɬɟ ɨɰɟɧɤɟ № 2 «Ȼɚɡɵ ɨɰɟɧɤɢ, ɨɬɥɢɱɧɵɟ ɨɬ 

ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ» ɩɪɢɜɨɞɢɬɫɹ ɩɨɧɹɬɢɟ «ɫɬɨɢɦɨɫɬɶ ɞɟɣɫɬɜɭɸɳɟɝɨ ɩɪɟɞ-

ɩɪɢɹɬɢɹ» [3], ɢɧɚɱɟ – ɫɬɨɢɦɨɫɬɶ ɛɢɡɧɟɫɚ ɰɟɥɢɤɨɦ. Ʉɨɧɰɟɩɰɢɹ ɷɬɨɣ ɛɚɡɵ 

ɫɬɨɢɦɨɫɬɢ ɩɨɞɪɚɡɭɦɟɜɚɟɬ ɨɰɟɧɤɭ ɧɟɩɪɟɪɵɜɧɨ ɮɭɧɤɰɢɨɧɢɪɭɸɳɟɝɨ ɩɪɟɞɩɪɢ-

ɹɬɢɹ, ɢɫɯɨɞɹ ɢɡ ɤɨɬɨɪɨɣ ɜɨɡɦɨɠɧɨ ɪɚɫɩɪɟɞɟɥɟɧɢɟ ɢɥɢ ɪɚɡɧɟɫɟɧɢɟ ɨɛɳɟɣ 

ɫɬɨɢɦɨɫɬɢ ɞɟɣɫɬɜɭɸɳɟɝɨ ɩɪɟɞɩɪɢɹɬɢɹ ɩɨ ɟɝɨ ɫɨɫɬɚɜɧɵɦ ɱɚɫɬɹɦ ɜ ɫɨɨɬɜɟɬɫɬ-
ɜɢɢ ɫ ɢɯ ɜɤɥɚɞɨɦ ɜ ɨɛɳɭɸ ɫɬɨɢɦɨɫɬɶ, ɨɞɧɚɤɨ ɫɚɦ ɩɨ ɫɟɛɟ ɧɢ ɨɞɢɧ ɢɡ ɷɬɢɯ 
ɤɨɦɩɨɧɟɧɬɨɜ ɧɟ ɫɨɫɬɚɜɥɹɟɬ ɪɵɧɨɱɧɨɣ ɫɬɨɢɦɨɫɬɢ.  

ɉɪɢ ɫɞɟɥɤɟ ɫɥɢɹɧɢɹ ɢɥɢ ɩɨɝɥɨɳɟɧɢɹ ɛɭɞɭɳɭɸ ɤɨɦɩɚɧɢɸ ɰɟɥɟɫɨɨɛɪɚɡɧɨ 

ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɤɚɤ ɟɞɢɧɨɟ ɩɪɟɞɩɪɢɹɬɢɟ, ɚ ɢɦɟɧɧɨ ɷɬɨ ɹɜɥɹɟɬɫɹ ɰɟɥɶɸ ɫɞɟɥɤɢ 

M&A, ɬɨɝɞɚ ɨɰɟɧɤɭ ɱɚɫɬɢ ɛɢɡɧɟɫɚ, ɧɚɩɪɢɦɟɪ, ɫɬɨɢɦɨɫɬɶ ɩɨɝɥɨɳɚɟɦɨɣ ɤɨɦɩɚ-
ɧɢɢ ɦɨɠɧɨ ɨɩɪɟɞɟɥɹɬɶ ɤɚɤ ɫɨɫɬɚɜɧɭɸ ɱɚɫɬɶ ɨɛɳɟɣ ɫɬɨɢɦɨɫɬɢ, ɱɬɨ ɫɨɝɥɚɫɧɨ ɨɩ-

ɪɟɞɟɥɟɧɢɸ ɫɬɨɢɦɨɫɬɢ ɞɟɣɫɬɜɭɸɳɟɝɨ ɩɪɟɞɩɪɢɹɬɢɹ ɧɟ ɦɨɠɟɬ ɨɩɪɟɞɟɥɹɬɶɫɹ ɤɚɤ 
ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ. Ⱦɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɬɨɢɦɨɫɬɢ ɫɨɡɞɚɜɚɟɦɨɝɨ ɛɢɡɧɟɫɚ (ɢɥɢ 

ɟɝɨ ɞɨɥɢ) ɛɚɡɨɣ ɨɰɟɧɤɢ ɦɨɠɟɬ ɜɵɫɬɭɩɢɬɶ ɢɦɟɧɧɨ ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ. 
Ȼɨɥɟɟ ɬɨɝɨ, ɫɨɝɥɚɫɧɨ ɩɪɢɦɟɱɚɧɢɸ Ɇɟɠɞɭɧɚɪɨɞɧɨɣ ɤɨɦɢɫɫɢɢ ɫɬɚɧɞɚɪɬɢ-

ɡɚɰɢɢ ɨɰɟɧɤɢ, ɫɨɜɩɚɞɟɧɢɟ ɪɟɡɭɥɶɬɚɬɨɜ ɨɰɟɧɤɢ ɫɩɪɚɜɟɞɥɢɜɨɣ ɢ ɪɵɧɨɱɧɨɣ 

ɫɬɨɢɦɨɫɬɟɣ ɧɨɫɢɬ ɫɥɭɱɚɣɧɵɣ ɯɚɪɚɤɬɟɪ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ, ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ 
ɧɟ ɦɨɠɟɬ ɢɫɩɨɥɶɡɨɜɚɬɶɫɹ ɜ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɨɰɟɧɤɢ ɞɥɹ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟ-
ɧɢɣ. ɗɬɨ ɨɛɭɫɥɨɜɥɢɜɚɟɬ ɩɪɨɬɢɜɨɪɟɱɢɟ ɦɟɠɞɭ ɩɪɚɤɬɢɤɨɣ ɩɪɢɦɟɧɟɧɢɹ ɪɵɧɨɱ-
ɧɨɣ ɫɬɨɢɦɨɫɬɢ ɢ ɜɨɡɦɨɠɧɨɫɬɶɸ ɟɟ ɩɪɢɦɟɧɟɧɢɹ ɞɥɹ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨ-
ɳɟɧɢɹ. 

Ⱦɨɤɚɠɟɦ ɜɨɡɦɨɠɧɨɫɬɶ ɩɪɢɦɟɧɟɧɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜ ɤɚɱɟɫɬ-
ɜɟ ɛɚɡɵ ɨɰɟɧɤɢ ɫɞɟɥɤɢ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ, ɢɫɩɨɥɶɡɭɹ ɮɨɪɦɚɥɶɧɭɸ ɥɨɝɢ-

ɤɭ: ɥɸɛɚɹ ɫɞɟɥɤɚ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɭɧɢɤɚɥɶɧɚ; ɨɝɪɚɧɢɱɟɧɚ ɜ ɪɟɫɭɪɫɚɯ 
(ɮɢɧɚɧɫɨɜɵɯ, ɜɪɟɦɟɧɧɵɯ, ɱɟɥɨɜɟɱɟɫɤɢɯ ɢ ɩɪ.); ɢɦɟɟɬ ɤɨɧɤɪɟɬɧɵɟ ɰɟɥɢ ɢ ɡɚ-
ɞɚɧɧɵɟ ɤɪɢɬɟɪɢɢ ɢɯ ɞɨɫɬɢɠɟɧɢɹ; ɬɪɟɛɭɟɬ ɢɧɜɟɫɬɢɰɢɣ (ɜ ɬɨɦ ɱɢɫɥɟ ɜɧɟɲɧɢɯ), 
ɱɬɨ ɩɨɥɧɨɫɬɶɸ ɫɨɨɬɜɟɬɫɬɜɭɟɬ ɨɩɪɟɞɟɥɟɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɪɨɟɤɬɚ. Ⱦɚɧɧɨɟ 
ɜɵɫɤɚɡɵɜɚɧɢɟ ɹɜɥɹɟɬɫɹ ɨɛɳɟɭɬɜɟɪɞɢɬɟɥɶɧɵɦ, ɢ ɩɨɧɹɬɢɟ «ɫɞɟɥɤɚ M&A» ɩɨɥ-
ɧɨɫɬɶɸ ɩɨɞɱɢɧɹɟɬɫɹ ɩɨɧɹɬɢɸ «ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɪɨɟɤɬ». ȼ ɫɥɭɱɚɟ ɫɞɟɥɤɢ 

ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɨɛɴɟɤɬɨɦ ɨɰɟɧɤɢ ɜɵɫɬɭɩɚɟɬ ɩɪɨɟɤɬ ɫ ɢɡɜɟɫɬɧɵɦɢ ɢɧ-

ɜɟɫɬɢɰɢɨɧɧɵɦɢ ɰɟɥɹɦɢ ɤɨɧɤɪɟɬɧɨɝɨ ɥɢɰɚ ɢɥɢ ɝɪɭɩɩɵ ɥɢɰ, ɱɬɨ ɫɨɨɬɜɟɬɫɬɜɭɟɬ 
ɨɩɪɟɞɟɥɟɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɫɬɨɢɦɨɫɬɢ.  

ɂɫɩɨɥɶɡɭɹ ɩɪɨɫɬɵɟ ɤɚɬɟɝɨɪɢɱɟɫɤɢɟ ɫɢɥɥɨɝɢɡɦɵ, ɧɟɫɥɨɠɧɨ ɞɨɤɚɡɚɬɶ ɫɥɟ-
ɞɭɸɳɟɟ ɭɬɜɟɪɠɞɟɧɢɟ: ɛɚɡɨɣ ɨɰɟɧɤɢ ɫɞɟɥɤɢ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɹɜɥɹɟɬɫɹ 
ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ. ɉɨɫɵɥɤɚɦɢ ɹɜɥɹɸɬɫɹ ɫɥɟɞɭɸɳɢɟ ɩɪɨɫɬɵɟ ɤɚɬɟ-
ɝɨɪɢɱɟɫɤɢɟ ɭɬɜɟɪɠɞɟɧɢɹ: 1) ɥɸɛɚɹ ɫɞɟɥɤɚ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɹɜɥɹɟɬɫɹ 
ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ ɩɪɨɟɤɬɨɦ; 2) ɛɚɡɨɣ ɨɰɟɧɤɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɪɨɟɤɬɚ ɹɜɥɹ-
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ɟɬɫɹ ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ. Ɉɛɟ ɩɨɫɵɥɤɢ ɹɜɥɹɸɬɫɹ ɨɛɳɟɭɬɜɟɪɞɢɬɟɥɶɧɵ-

ɦɢ, ɫɥɟɞɨɜɚɬɟɥɶɧɨ, ɢ ɜɵɜɨɞ ɹɜɥɹɟɬɫɹ ɨɛɳɟɭɬɜɟɪɞɢɬɟɥɶɧɵɦ.  

Ɇɨɠɧɨ ɫɞɟɥɚɬɶ ɨɛɳɢɣ ɜɵɜɨɞ, ɱɬɨ ɢɧɜɟɫɬɢɰɢɨɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɨɞɯɨɞɢɬ  
ɜ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɨɰɟɧɤɢ ɞɥɹ ɨɰɟɧɤɢ ɚɤɰɢɣ ɩɪɢ ɫɞɟɥɤɚɯ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ.  
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