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EVALUAREA AFACERILOR iN SCOPUL FUNDAMENTARII DECIZIEI DE
FUZIUNE SAU ACHIZITIE: ASPECTE METODOLOGICO-PRACTICE

Maria COJOCARU, Ecaterina ULIAN
Universitatea de Stat din Moldova

Evaluarea eficientei tranzactiei de fuziuni si achizitii (M&A) este una dintre cele mai importante etape ale tranzactiei.
De selectarea metodei corespunzitoare depinde succesul sau insuccesul tranzactiei. In contextul acestei afirmatii a fost
realizatd aceasta cercetare, in care sunt analizate diferite metode de evaluare a companiilor. Consideram ca metoda
actualizarii fluxurilor de lichiditati (Discounted Cash Flow — DCF) oferd o estimare cit mai corecta, bazandu-se pe
conversia fluxurilor viitoare de lichiditdti in valoarea prezenta a activelor care vor genera fluxurile de numerar viitoare.
Aplicabilitatea acestei metode este realizatd in baza datelor a doua companii, care au ca domeniu principal de activitate
vinificatia. Una este analizata ca potentiald companie absorbanta (Purcari Wineries Public Company Limited, anterior —
Bostavan Wineries Ltd.), alta — ca potentiala companie tintd (Combinatul de Vinuri din Taraclia S.A.).

Cuvinte-cheie: fuziuni si achizitii, evaluare, flux net de numerar actualizat, costul mediu ponderat al capitalului.

EVALUATION OF M&A DEALS: METHODOLOGICAL APPROACHES

Evaluating the efficiency of the M&A deal is one of the most important stages of the transaction. The success or
failure of the deal depends on the selection of the appropriate method. This research was conducted in the context of
that statement, in which the authors analyze different methods of company evaluation. The authors believe that the
Discounted Cash Flow (DCF) method provides a more accurate estimation, based on the conversion of future cash flows
into the present assets value that will generate future cash flows. The applicability of this method is based on the data
given by two companies, which operate in the winemaking field. One is considered as a potential absorbing company
(Purcari Wineries Public Company Limited (previously — as a Bostavan Wineries Ltd.), another —as a potential target
company (Taraclia S.A.).
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