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XKumomupcbkuli depxkasHuUli mexHosoaidHul yHisepcumem

AHANITUYHE 3ABE3MNEYEHHA OUIHKU BAPTOCTI
NIANPUEMCTBA: AHATNI3 NPAKTUKU 3APYEDKHUX KOMIMAHIN

3diticHeHo docnidxeHHs ridxodie A0 OUiHKU 8apmocmi nidnpuemcmea, Wo
8UKOPUCMOBYHOMLCS MPOBIOHUMU 3apybiXKHUMU KOHCarmuHa08UMU KOMIIaHIsmuU

KnrouoBi cnoBa: sapmicme nidnpuemMcmea, KOHUeNUisi 8apmicHO-0pieHmMo8aH020
yrpaeJsiHHs, aHaimu4yHe 3abe3rneyeHHs

MocTtaHoBKa npoGnemwu. IHTerpauiniHi npouecu, WO BiabyBalOTbLCA B EKOHOMIL
KpaiHn BIgQHOCHO CBITOBOrO rocnogapcrBa MOPOLXKYHTb HeobXigHICTb ¢opMyBaHHSA
MEeXaHi3aMy niABULLEHHS iHBECTMUINHOI NpuMBaGNUBOCTI BITYM3HAHUX MignpuemcTs. B
CBOI 4epry, eqeKTMBHICTb YMpaBniHCbKMX A 3 peanisaudii gaHOro MexaHiamy
oOymoBnoe  HeobXxigHiCTb  OpMyBaHHS  BIigMnoBigHOrO  OGMIKOBO-aHamNITUYHOIO
3abe3neyeHHst Noro 34iNCHeHHs. BupiweHHs gaHoi npobnemMmn MOXUBE LUNAXOM:

1) apanTauii iHpopMaUiNHMX MOXIMBOCTEN cucTeMU DyxranTepcbkoro obniky Tum
iHopMaUiiHMM 3anuMTaM, WO BMUCYBaKTbCA OO0 HEl B YaCTUHi 3abesnedeHHsa npouecy
dopMyBaHHS Ta OUIHKM BapTOCTi 4K iHTErpoBaHOro mMokasHuMKa iHBECTULINHOT
NpnBabnMBOCTI Ta e(PEeKTUBHOCTI AIANIbHOCTI BiTYM3HAHUX Bi3HEC-YTBOPEHD;

2) hopmyBaHHS KOMMIIEKCY aHanTMYHMX Npouenyp 3 OuUiHKKU BapTOCTi NignpueMcTB
Ta il NPUPOCTY B LiNOMY Ta NEPCOHI(iKOBAHOIO XapakTepy 3a rpynamm 3aiHtepecoBaHnx
oci6 SIK OCHOBM MPOrHO3yBaHHA MOTEHLIMHMX MOXITMBOCTEN Ta 3arpo3 B AiANIbHOCTI
cyb’ekTa rocrnogaptoBaHHs sIK MOTEHLUINHOIO Ta iCHYOUYOro 06’ekTa iHBECTYBaHHS, B T.u.
yepes y3rofKeHHs1 aHTaroHiCTUYHMX iHTepeciB.

AHaniz octaHHiX pocnimpkeHb Ta nyo6nikauwin. Baromun BHecok y po3pobky
KOHLUeNuii  BapTiCHO-OPIEHTOBAHOrO  yMNpaBniHHA  3pobunn  3apybikHIi  HayKOBL:
0.10. bo6oweko, B.B. bouapos, [.J1. Bonkos, 1.B. IsawkoBckka, T. Konnep, T. KoynneHa,
P. MopiH, [Ox. MyppiH, O.l. HaymoBa, A. Pannanopt, [I.PyaH, |.H. CamoHoBa,
Ibx. Tarrapt, E. TpexeH, A. Xonnep, O.A. WakiHa, [O. AHr; BiTYM3HSAHI  OOCNIQHWKK:
I.B. IBacie, |.B. Konoc, O.I'. Mengpyn, |.M. TapaHoBa Ta iHWi. JocnigpkeHHs nuTaHb
00niKoBOro Ta aHaniTM4HOro 3abesneyeHHs MNpouecy YMnpaBriHHA B T.4. M 3a YMOBWU
3aCTOCYyBaHHA  BapTiCHO-OPIEHTOBAHOI  KOHUEMNUil  34INCHIOITb  YKpPaiHCbKi  BYEHi:
O.M. bpagyn, ©.®0. bytnHeub, b.l. Banyes, C.®.lonos, 3.-M.B. 3agopoxHun,
M.[. KopiHbko, B.M. KocTtoueHko, B.C. JleHb, €.B. MHux, HO.}O. Mopos,
J1.B. Hanagoscbka, O.B. OnivHnk, M.C. lMNywkap, B.K. Casuyk, 0.C. Uanb-Lanko,
M.M. WuryH; 3apybixkHi HaykoBui: H.A. Agamos, A. Andepdy, [1. Aptinn, E. ATKIHCOH,
P. baHkep, M.A. BaxpywwuHa, M. BepHep, I1. BitmeH, [. No66c, M. DxenH, E. KeHKiHC,
K. OkoHc, K. Opypi, B.B.IsawkeBny, O.[.KaeepiHa, P.KannaH, T.I1. Kapnosa,
B.E. KepimoB, O.M. Kizinos, |.€. MisikoBcbkuin, J1. Mopic, B.®. Manin, [Ox. Ciren,
Y. XopHrpeH, M. XaH, k. ®ocTtep, I. Wim, A.[J. LLepemerT, A.l. LLnraes.

MeTta pocnigxeHHAa. 3agnsa  po3pobkn  TeopeTUKO-METOAONOrMYHUX 3acag
ob6rnikoBo-aHaniTM4HOro 3abesnevyeHHs npouecy YynpasniHHA B YMOBax BapTiCHO-
OpiEHOBAHOro Mnigxo4y A0 [OaHOro npouecy, WO ChpusaTUME CTBOPEHHIO YMOB ANS
dhopmyBaHHsS anapaTom ynpasriHHA Cyb’eKTa rocnogaptoBaHHsi NPOEKTIB YNpaBniHCbKMX
pilleHb Ha OCHOBI HafaHoI peneBaHTHOI 06MiKOBOI iHdhopMaUii Npo dakTopu BapToCTi, a
TakoX aHaniTMYHOro OBrpyHTYBaHHA MPUAHATUX pilleHb BHYTPIWHIMW Ta 30BHILLIHIMK
BIQHOCHO nignpuemcTBa cyb’ekTaMu 34iINCHUMO MOHITOPUHI METOAMK 3 OUIHKM BapTOCTI
NianpMeMcTBa, WO 3aCTOCOBYHTLCA MNPOBIOHUMU KOHCANTUHIOBUMM KOMMAHISIMK, K
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3aMMaloTbCAa HafaHHSAM KOHCyMbTauiMHUX nocnyr y cdepi kopnopaTuBHUX (oiHAHCIB.
3okpema, yBary 30cepeauMmMo Ha nigxogax 4O OuiHKM BapTOCTi NignpueMcTBa, LWO
3aCTOCOBYKTbCA  HATCMYHMMMW  MPOBIAHMMW  KOHCaNTMHIOBMMM  KOMMNAHISIMK:
Patton&Associates, LLC (CLUA), Valuation Services, LLC (CLUA), American Business
Appraisers, LLC (CLLA) ta OO0 AKL “HdenaptameHT npodeccMoHanbHON OUEHKN”
(Pocincbka depepauis).

Buknaa ocHoBHoro martepiany gocnimkeHHsl. KpUTUYHMKA aHania MeToAnYHOro
nigxoQy A0 NpoLecy OUiHKM BapTOCTi nignpuemMmcTBa nepeabadae HeOOXigHICTb BUBYEHHS
NOCNIAOBHOCTI  Ain B  po3pi3i  cTagin, WO BUAINAITLCA  BuULLE3a3HAYEHUMU
KOHCanTUHroBMMM KoMnaHiamu (tabn. 1).

Ta6bnuuys 1. lNpouecy ouiHKku eapmocmi nidnpuemcmea: emarHicmp 30iUCHEHHS
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[MoyaTkoBa 3yCTpid i3 KIiEHTOM s + + A 4
3’sAcyBaHHS:
— ranyseBoi NpUHaNeXHoCTi NignpueMcTBa; + i i 3
— Ljinen ouiHKM BapTOCTi NiANPUEMCTBA; A 3 + 3
— po3Mipy nianpuemcTsea + i + 3
YknagaHHsa JOroBopy Ha NPOBEAEHHS OLLiHKM + | + 4 + 4
B sikomy nepegbavaerbcs:
— JaTa Ha sIKy, NOBMHHAa OyTu 34iCHEHa OujiHKa s 2
— po3Mip BUHaropoau 4 + 2
36ip iHdopmauii + |+ | + 4
fAka Bkniovae:
— iHopmaLito, oTprMaHy Bif 3aMOBHMKa + 1
— iHpopMaLito Npo cuTyauito B ranysi i 1
— iHdbopMaUio NPO EKOHOMIYHY CUTYaUito B KpaiHi i 1
— iHopmaLito PiHaHCOBOro PUHKY + 1
BigBigyBaHHs1 06’eKTa OLiHKM 3 1
IHTepB'l0 3 ynpaBniHCbKMM NepPCcoHanom + 1
AHanis indopmauii + i 2
[MporHo3yBaHHs + 1
Bnbip meTogaiB ouiHKM BapTOCTi NignprMemMcTaa & + + 5 4
OuiHka BapToCTi nignpvemcTBa i + + + 4
CkrnagaHHs 3BiTy Npo BapTiCTb NignpMemMcTBa & + + 5 4
[Mepenaya 3BiTY 3aMOBHUKY + | + 4 + 4

KoHcanTuHroBi komnaHii, METOAMKM OLIHKA BapTOCTi NIiANPUEMCTBA  SKUX
po3rnagalTbCsd, BUAINAITbL HACTYMHI eTanu Mpouecy OuiHKW: rnoyaTkoBa 3ycTpiy 3
KNiEHTOM, YyKnagaHHA [OroBOpY Ha MpOBEeAEHHS OuiHKkKW; 36ip iHdopmauii; aHanis
iHdopmauii; 6esnocepenHs oOuiHKa BapToOCTi NiANPUEMCTBA; (POPMYyBaHHSA 3BITY MpO
BapTiCTb Ta MOro nepegavya.
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Ha nepwin cTtagii npouecy ouiHKM BapTOCTi NignpueMcTBa — NoYaTkoBa 3ycTpid i3
3aMOBHMKOM, BWKOHaBELb O3HAWOMITOETLCS i3 LiNAMM NPOBEAEHHS OLIHKW, TUMNOM
BapTOCTi, AKMA HEOOXiAHO BW3HAYUTK, CTPOKaMM BWKOHAHHS Ta BU3HA4Ya€ BRACHY
CMPOMOXHICTb BUKOHATKM MOCTaBfeHe 3aBaaHHsA. Tak, ouiHKa BapTOCTi nignpuemcTtea
komnaHieto Patton&Associates, LLC 3gincHioBanacs 3 METOK BM3HAYEHHS e(PEKTUBHOCTI
OisiNbHOCTI CTPYKTYPHOro nigpo3aainy kopnopadii, Valuation Services, LLC ta American
Business Appraisers, LLC 3 MeTO CcTpaTeriyHOro nnaHyBaHHA ManOyTHbOI AisNbHOCTI
nianpMemMcTB, Wo nigndraTb ouiHui, OO0 AKL “[enaptameHT npodeccuoHarnbHOn
OLEHKN” — 3 METO MPUUHATTA YNpaBfiHCbKMX pilleHb. Y BCIX PO3rnsHyTUX BuMNagkax
BM3HAYaETbCS PUHKOBA BapTiCTb Cy0’eKTa rocnofaproBaHHs.

Y pasi 4ocAarHeHHa JOMOBIEHOCTI YKNagaeTbCs JOroBip Ha NPOBEAEHHA OLHKK, Y
akomy cnedianictn komnadii OO0 AKL “HenapTaMeHT npodeccnoHanbHOW OLEeHKN”
pekomeHayoTb nepegdayatn npeameTt, npaBa Ta 000B'A3KM CTOPiH, NOPSOAOK HadaHHA
iHbopMaLii OLHLLWKY, CTPOK BUKOHAHHSA, (hopMy NpeacTaBneHHsl pesynbTaTiB OUiHKK Ta
nopsgokK iX mnepegadi, BIiAMOBIAANbHICTL CTOPIH 3a HEBUKOHAHHA abo HeHanexHe
BUKOHaHHS YMOB AOroBoOpy, MOpA4oK onnatu nocnyr ouiHwmka [9]. LaHi nonoxeHHs
JOroBopy € CTaHOapTHUMKM, TOMY 3 HaWol no3uuil, SKWO [0 Mpouecy OLiHKK
3any4alTbCsl 30BHiWHI cy6’ekTn, TO 0OOB’A3kOBUM € nepenbdayeHHss HOpMM MNpo
HEepPO3rosioLEeHHA KOMEPLINHOT TaEMHMLI, sika MOXe CTaTu BiAOMOK OLHLIMKY Yy npoueci
BM3HAYEHHA BaApTOCTI NiANPUEMCTBA Ta BPErynioBaHHA Ha cTagil yKrnageHHs LOroBopy
npouecy KOMYHiKauinHOT B3aemopil 00mnikoBOI CUCTEMM i3 OUHLMKOM, WO BUCTyNae
peumnieHToOM BigQHOCHO Hel.

LUlogo BapTocCTi nocnyr 3 OuiHKM BapTOCTi NignpuemcTBa, TO 1l po3Mip € JOCUTb
cyTTeBuMM. Tak, BapTicTb nocnyr komnaHii Patton&Associates, LLC ctaHoBuTb Big 2400
0o 7500 pon. ®opmyBaHHSA LiHM, SIK 3a3Ha4ya€e KepiBHULTBO KOMMaHIi, 3anexuTtb Big 7
haKTopiB: BMKOPUCTaHHA iHdOpMaL,ii LWoao onepauin 3 koMnaHisMu-aHanoramm, obear
iHopMauii Wwoao onucy cneundiku NignpMeEMCTBa, LWO OUIHIETBCHA, [04aTKOBOI
iHbopMaUii Woao onucy ranysi, eKOHOMIYHOT cuTyauil B KpaiHi, aHanisy puM3mMKoBaHOCTI
DiSNbHOCTI, HasiBHOCTI (piHAHCOBUX MPOrHO3iB, MOPIBHAHHSA AisSnbHOCTI NignpuemcTea 3
ranyseBMMN HOpMaTMBaMMU, KiNbKOCTI METOAIB OLHKM, LLIO 3aCTOCOBYOTLCS.

Ha HactynHin ctagii BinbyBaetbca 36ip HeobxigHOI iHpopmauii. CuctemaTtnsadis
iHpopMauii, WO BUKOPUCTOBYETLCA Y TMpoLUeci OuiHKKM BapTocTi nignpuemMmcTsea
KOHCaNTMHIOBUMM KOMMaHiIMM 32 OCHOBHUMMW HanpsiMmamu HaBegeHa y Tabn. 2. AHanis
AaHol iHdopmaLii 403BONUTL PO3LINPUTM iHOPMAaLiHI MOXIMBOCTI 0ONIKOBOI cucTemMu,
CTOCOBHO BHYTPILWHBO TEHEpOBaHOi iHopMaUil, a TakoX niABUWMTM  SKICTb
KOMYHiKaLinHOT B3aeMogii.

Tabnuuys 2. IHgopmauis, HeobxiOHa Onsi ouiHKu eapmocmi nidnpuemcmea:
cucmemamus3sauis nioxooie KOHcarImuH208UX KOMaHil
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lNpodoexeHHs1 mabii. 2.

1 2 3 4 5
— Micue pO3MilLeHHS + + + +
— BUA, AisiNbHOCTI + 1 + +
— QpraHisauiiHo-npaBsoBa opma + i + +
Mpoaykuis, nocnyru, siki BUpobnsawTbca (HagaTbes) + 4 + +
— HOMEeHKnaTypa + + +
— AKICTb +
BrpoBHWMYI NOTYKHOCTI + +
— MicLle pO3MiLLleHHs + +
KoHKkypeHLUis + +
— CMUCKM OCHOBHUX KOHKYPEHTIB; + + +
— PVHKOBI YaCTKu + + +
MpauiBHMKKN Ta ynpaBniHHA 1 A A
— KiMbKiCTb NpaLiBHUKIB 1 A A
— JocBig, KBanidikauisa + + +
— po3Mip 3apoBiTHOI NnlaTK Ta Npemin +
CrpykTypa Kkanitany + + +
KnieHTtn + +
— CMUCOK OCHOBHUX KMIEHTIB, 3aNeXHiCTb Bif HUX + +
— 3aJ0BOJIEHICTb KNIEHTIB +
MocTayanbHUKN + +
— CMMCOK OCHOBHMX NOCTavanbHUKIB +
OuikyBaHHS 040 ManbyTHLOI JisANTbHOCTI + + +
®DiHaHCOBMI CTaH + + + +
PuHoK + + + +
anysb + + +
EkOHOMIYHi ymMmOBM + + + +
3akoHOaBCTBO +

IHdbopmauia, HeobxigHa Ans BU3HAYEHHs BapTOCTI nNianpuemMcTBa € 4K
BHYTPILLHBOK, TaK i 30BHILWHBLOK MO BIOHOWEHHI [0 O6’ekTa OUiHKW. BHyTpilHA
iHopmauisa ctocyeTbca 6esnocepenHbo ocobnmBocTen cyb’ekTa rocnogaproBaHHS,
BApTICTb SKOr0 OLIHIOETLCSH, MOro (PiHAHCOBOrO CTaHy Ta pe3ynbTaTiB AisafbHOCTI,
30BHILLHA — EKOHOMIYHUX YMOB, LLIO CKMNanucsa B KpaiHi po3TallyBaHHSA, CUTyauil B ranysi,
3aKOHOLABCTBA, L0 perymnoe AianbHICTb NignpMemcTaa.

OTpymaHHA BHYTPILWHBOI iHpopmaLil nepeabadae HeobXigHICTL hopMyBaHHA Ta
HaOCUNaHHA 3aMOBHUKY iH(bopMaLuiMHOro 3anuTy, B SKOMY 4iTko nepeabadvaetbca
nepenik AOKYMEHTIB, ki € HeOBXiaHMMKN ANgA BU3HAYEHHSA BapTOCTi NigNpUeMCTBa.

[ns npuknagy po3rnsHemMo iHopMaUilHUI 3anuMT Komnasii American Business
Appraisers, LLC, skun 6yB cdhopmoBaHuii npu ouiHui BaptocTi ABC Communication, Inc.
OTxe, y gaHoMy 3anuTi nepeabavyeHa HeobXigHICTb HaaaHHS:

— Korii (piHaHCOBOI 3BITHOCTI 3a 5 OCTaHHIX POKIB, AKi NepeayoTb AaTi OLiHKK, KONl
NPOMIKHOT hiHAHCOBOI 3BITHOCTI Yy TOMY BMMaAKy SKLIO OUiHKa MPOBOAUTLCS He B KiHLi
3BiTHOro nepiogy. lMNpu ubomy, aons bBanaHcy HeoGXigHOW € POo3WMdPOBKa HACTYMHUX
cTaTen — iHWi akTUBK, iIHBECTULINHA HEPYXOMICTb, KOLUTU Ha OENO3UTHUX paxyHKax, iHLLi
3000B’A3aHHA; ona 3BiTy Npo diHaHCOBI pe3ynbTatm — cobiBapTiCTb peanisoBaHoi
nNpoaykKLUil, iHLWi goxoau, iHWi BUTpaTy;

— konii [leknapauin 3 nogaTKky Ha npubyToK 3a 5 OCTaHHIX POKIB;

— J0BiAKa Woa0 HapaxoBaHO! aMopTM3aLlil 3a KOXKHUM BUOOM aKTUBIB 3a OCTaHHIN pIK;

— [oBigKa Wwoao onepadin 3 nos’d3aHNMM CTOPOHaMMU;

— Koril yCTaHOBYNX JOKYMEHTIB;
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— konii goroBopiB (dbpaH4an3nHroBMX, Mi3UHIOBMX, JOrOBOPIB 3 MOCTaYanbHMUKaMMU,
NOKyMNUsSMM, NEHCINHI NnaHn);

— [oBigKa Woao0 akTUBIB, sIKi He BUKOPUCTOBYHOTLCS B ONepaLinHii gissnbHOCTI;

— 0OBIiOKY, WO MICTUTb po3wndpoaHy iHdopmauii wono aebitopcbkoi Ta
KpeauTopcbkoi 3ab0proBaHoCTi (3a HamMeHyBaHHAMM (OebiTopiB, kpeauTopiB, CTpoKaMm
norawueHHsi 3aboproBaHocCTi);

— 0OBIOKYy, WO MICTUTb iHGOPMAaLil0 LWoA0 MNEePEeOoLiHKM OCHOBHMX 3acobiB 3a
crnpaBennnBoo BapTICTIO;

— Josigka, Wo MIiCTUTb iHbopMaLito Npo iHTeNeKTyanbHi akTuBm.

— MPOrHO3M CTOCOBHO ManbyTHLOI AiIANbHOCTI nignpuemcTea [2, c. 1-12].

MepeBaxHa YacTuHa BULLEHABEAEHOI iHpopmauii reHepyeTbcs
Oyxrantepcbknm 06siKOM.

Kpim iHdbopmadiHoro 3anuty, komnaHieto American Business Appraisers, LLC [3]
nepeabayeHo HeobOXigHICTb HaACUMMaHHA YynpaBniHCLKOMY MNepcoHarny aHKeTw, ska
MICTUTb  psag  3anuTaHb CTOCOBHO  OpraHisauinHOli  CTPYKTYpU  MignpuveMCTBa,
ynpaBniHCbKOro nepcoHany, npoaykuii (nocnyr), wWo BupobnseTbca (HagawTbCH)
KOMNaHi€o, MapKeTUHrOBOI MOSITUKK, onepauiiHoi AiSnbHOCTI, )iHAHCOBOro CTaHy,
OYiKyBaHHS LWOAO0 ManbyTHbOI [LiANbHOCTI, a TakoX nepenbadae HeoOXxigHICTb
3gincHeHHs SWOT-aHanisy.

PosrnsHeMo geTanbHile 3MicT iHpopmaLil po3kpuTTa sikoi nepeabadeHo AaHo
aHKEeTOI0 3a BULLIEOKPECNEHNMM HanpamMamu (Tadn. 3).

Tabnuys 3. 3micm aHkemu, WO BUKOPUCMOBYEMbLCS 8 OMPUMaHHI iHghopmauyii
0r1s1 oUiHKU eapmocmi KomnaHii, nidzomosseHoro American Business Appraisers, LLC [3]

Harnpsav 3micm iHgpbopmauii
1 2
OpraHisauinHa HanmeHyBaHHS nignpuvemcTtBa, WOro Micus posTawyBaHHs, dopma
CTPYKTYypa opraHisau,ii, JaTa CTBOPEHHS

3aranbHa KinbKiCTb NpauiBHUKIB, pO3Mip iX 3apobiTHOT nnaTu, o4iKyBaHHS
Wogo 3MiHM po3Mipy 3apobiTHOI MnnaTtv, HasBHICTb NpauiBHUKIB, AKi
OTPMMYIOTb 3apobiTHY nnaTty, ogHak (aKTMYHO HE MpauoKTb, HAsIBHICTb
TPYAOBMX OOroBOpPIB CTPOK Aii SKUX 3aKiHYyeTbCs yepe3 3 poku, iMeHa,
KMIOYOBUX  yNpaBniHCLKMX  diryp, KinbkicTb  BignpauboBaHMX TOAMH
NPOTAroM TWXHS, YaCcTKa BNACHOro Kanitany, Wo iM HanexuTb (y BMnaaKky
HasBHOCTi), PO3MIp KOMMEHCaUiln, BUNMAYEeHUX BrlACHMKaAM MoHapg
BCTAHOBIIEHI HOPMU, HAABHICTb KITHOYOBMX Iryp Bi AKMUX 3anexuTb YCrix
Bi3Hecy, BUTpPATK Ha 3aMiHy nepcoHany
HomeHknaTypa npoaykuii, nocnyr, Yactka AoXo4y Bif peanisauii KOXXHOro
BMAY npoaykuii (nocnyr) B 3aranbHOMY AOXOAI MiANpueMCTBa, Temn
Mpoaykuia Ta 3pOCTaHHA JOX04Y B pO3pi3i KOXKHOro BUAY NpoAyKUii, nepesaru, Heaoniku
nocnyru KOXHOro BuAY MpPOAYKUIT Y MOPIBHAHHI 3 KOHKYpPEeHTaMu, HasiBHICTb
naTeHTiB, NiUEeH3ii Ha BUPOOHULTBO NEBHUX BMAIB NMPOAYKLii, EKOHOMIYHI
dakTopu, SKi BNiMBaloTh Ha obcar peanisauji
MeToan peknamu, siki 3aCTOCOBYOTbLCS MiANPUEMCTBOM, YacTka BUTpaT Ha
KOXXeH BUA peknamu B 3aranbHil Cymi BUTpaT, CMMCOK OCHOBHUX KMIEHTIB,
yacTka Joxoy OTPMMaHOI Bif KOXHOro KnieHTa B 3aranbHii Cymi oxogis,

YnpaBniHCbKUN
nepcoHan

MapkeTuHrosa R 4 :
HORITVKA CMIMCOK OCHOBHWX KOHKYPEHTIB, iX 4aCTKM Ha PUHKY, CunbHi Ta cna_6K|
CTOPOHM MIANPMEMCTBA Y MOPIBHSHI i3 KOHKYpEHTaMu, KaHanu po3noAiny
BUrOTOBMNEHOI NMPOAYKLii, MOMNiTUKa LiHOYTBOPEHHS, 3aneXHIiCTb MOMITUKM

LiHOYTBOPEHHS Bifl KOHKYPEHTIB
Po3mip CTpyKTypHMX Nigpo3ginis mignpueMcTBa, BUPOOHMYOI MOTYKHOCTI,
Onepajiitia HasBHICTb MpaBa BJ'Ia.CHOCTi Ha OCHOBHI 3acobu, HasIBHICTb 3acTapinoro
: . obrnagHaHHsA, HasiBHICTb OOnagHaHHSA, WO He BUKOPUCTOBYETLCH Y

JisANbHICTb

rocnogapcbki OisiNbHOCTI, HasIBHICTb NOTpebu B OHOBMEHHI obnagHaHHs,
CMNCOK KNIYOBMX NoCcTavyarbHUKIB, 3aneXHiCTb Bif, nocTavYanbHUKIB
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lNpodoexeHHs1 mabi. 3.

1 2

Onuc  OByab-AKMX  He3BMYaMHWX  cTaTe  PiHAHCOBOI  3BITHOCTI,
Hag3BMYAMHUX OOXOAiB Ta BMTPAT, NNaHU WOA40 KaniTanbHUX iHBECTUUIN,
KOPOTKOCTPOKOBI Ta OOBIFOCTPOKOBI  KpeauTn (TepMiH MoralleHHs,
BiJCOTKOBa CTaBKka 3a HUMW)

®diHaHcoBUI cTaH

OuikyBaHHs . 0 . I
woao OuikyBaHHs wWwoOoo0 % 3pocTaHHa [oxoAdy Big peanisadii, npubyTky,
N . OYiKyBaHHSI LLLOAO TEMMIB 3pOCTAHHSA Y NOPIBHSHHI i3 cepeaHborany3esnmm
ManbyTHLOI
; . 3HaYEeHHAMMN
[DisAnNbHOCTI

I[bkepenom oTpuMaHHsI nepeBaxHoi BinbLIOCTi iHpopmauil HaBegeHol y Tabn. 3 €
aHaniTU4YHi gaxi Oyxrantepcbkoro obniky.

OpHak, sIK HeraTMBHW MOMEHT, XOTiflocb OM BIAMITUTM HEeBpaxyBaHHA B XOAi
OMUTYBAHHSA Ta OLIHKA E€KOJMOrYyHOro Ta couianbHOro HanpsiMiB AisinbHOCTI cyb’ekTa
rocnodaptoBaHHs. [aHi BuAW AisnbHOCTI € intocTpauieto rnobanbHMx npobnem
umMBinisauii Ha MikpopiBHi. BpaxoBytouu, LLO Bif YCYHEHHSI HEraTMBHMUX €KOMOriYHUX Ta
couianbHUX HacnigkiB  OianbHOCTI NiANPUEMCTBA 3anexmnTb MNoganblUnMin PO3BUTOK
CBITOBOI EKOHOMIKMN Ta Cy6’eKTiB rocnofaploBaHHs, TO HEBpaxyBaHHA JaHUX acnekTiB B
NPOLLECI OLHK/ MOXE BMKPMBUTY peanbHy LiHHICTb nignpuemMmcTBa ansa cyd’ekra-3anuTy
Ta WMOBIPHICTb MOro noAanbluoro (yHKUIOHYBaHHS i3 30epeeHHAM [OOCArHyTuX
TEeMMiB 3pOCTaHHS.

Llooo 30BHIWHBOI iHGOpMaLii, TO Ansa ii OTpUMaHHSA 3apybiKHUMK KOMMNaHIaMU
BMKOPWUCTOBYIOTLCSA CTAaTUCTUYHI ©a3un gaHux.

3okpema, komnaHia Valuation Services, LLP BMKOpMUCTOBYE HacCTyMHi mxepena
30BHIiWHbLOI iHGopMauii: Business Statistics — MicTUTb iHdopMaUilo WOAO0 rany3eBoi
CTaTUCTUKN, Npemin 3a puaunk; Standard&Poor’s Industry Survey — WOAO €KOHOMIYHOMO
cepefoBulla B ranysi, ranyseBMX TeHAEHUiW, CTaTUCTUYHUX  MMOKa3HUKIB;
Standard&Poor’s Trends&Projection — nporHo30BaHMX MaKPOEKOHOMIYHUX MOKA3HUKIB;
Ibbotson Associates’ Stocks, Bonds, Bills and Inflation Yearbook — goxogHocTi akuin,
obnirauin, piBHa iHdnAUiT; Mergerstat Review — onepaui 3nNuTTIB Ta MNOrMMHaHL;
Standard&Poor's Register Corporations, Directors and Executives — wMicue
po3TallyBaHHH, BWKOHaBUYMX [OUPEKTOPIB  KOpnopauin  BKMIOMEHUX 00  iHOeKcy
Standard&Poor’s [6, c.5]. lNepeBaxHa OinbwicTe AaHux 6a3 nigrotoBneHa iHWWMMK
KOHCaNTUHIoOBMMW KOMMaHIsIMU.

Kpim 360py 30BHIWHLOI Ta BHYTPILWHLOI iHdOpMAaLii, HeobXigHOI ANns OUiHKM
BApTOCTI NiANPMEMCTBA LUNAXOM HaACUNaHHA iHOPMaLUiMHOro 3annTy Ta BUKOPUCTAHHS
30BHIiWHIX 6a3 gaHuMx, komnaHieto American Business Appraisers, LLC nepenbayeHo
©es3nocepenHin BMi3g Ha OOG'EKT OUIHKM 3 METOK O3HAWOMIMEHHST i3 BUPOOHUYUMMK
NOTYXHOCTSIMU Ta 3'ACYBaHHA BCIX HE3pO3yMiNIMX MOMEHTIB BHACNIAOK MNpPOBEeOeHHSs
ONUTYBaHHA yNpaBIiHCbKOro NepcoHany.

Micna 36opy HeobxiaHOI iHOpMaLil 34INCHIOETLCA 1T AeTanbHUI aHani3, LWASXOM
po3paxyHKy rpyn diHaHcoBux Ta HeddiHaHCOBUX MOKa3HMWKIB, BU3HAYEHHSA TeHAEHUin 1X
3MiHW Ta BMAMBY [aHuUX 3MiH Ha iHaHCoBMM CTaH Ta pes3ynbTaTn [AifANbHOCTI
nianpMemMcTBa, WO nignarae ouiHui Ta, BiANOBIAHO, HA MOro BapTIiCTb.

Y BCiX poO3rnaHyTUX MeToAuKax OUuiHKW BapTOCTi KOMMNaHiA, B MepLly 4epry,
nepenbayeHo 34iMCHEHHA camMe aHanisy rpynu HediHaHCOBMX MOKa3HWKIB (nepenik
HediHaHCOBMX MOKa3HUKIB, HEOBXiOQHICTL OBUYMCNEHHS AKMX NepenbadveHa meToaukamm
OLiHKM BapTOCTi NiANPMEMCTBA, WO aHani3yloTbCH, HaBeaeHun y Tabn. 4).
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Tabnuuys 4. lNepenik HeghiHaAHCOBUX MOKA3HUKIB, SIKi 8UKOPUCMOBYOMLCS MU OUIHUJ
eapmocmi nidripueMcmesa: cucmemamusauisi noxodie KOHCANIMUH208UX KOMIIaHIl

Hasea komnaHii
] %) » @ s
- & 2 o 8O |2
Jo9s% | © b B a
¥ =21 o o) S ¢ | 1
Moka3Huk <®ox WO | O | o= | £
E S0 0 o | Q 3}
o) % Q I <O SO SS9 |z
OCogs 5 < =a | &
g5 F=1 =) Lo | ¥
a © < E <
[ o > <
KinbKicTb NpauiBHUKIB + 1 A 3
BikoBa cTpyKTypa npauiBHUKIB i 1
PiBeHb OCBITM NpaLiBHUKIB A 1
KinbKiCTb NpauiBHUKIB HA OAHOrO KiieHTa + 1
KBanicikauis npauiBHuKiB + + + 3
Hoceig pobotn + + + 3
MNuHHICTb KagpiB + + 2
O6car BupobHMUTBa + + 2
HomeHknatypa npogykuii (nocnyr) + + ¥ i 4
KinbKkicTb naTeHTiB, NiLeHsin + 1
AkicTb BUrOTOBNEHOI Npoaykuii (nocnyr) A + + 3
CTpOK KOPUCHOIO BUKOPUCTAHHS OCHOBHMX 3acobiB 3 + 2
YacTtka puUHKY A + 2
KinbKiCTb OCHOBHUX KOHKYPEHTIB + + 2
PnHKOBa YacTka OCHOBHUX KOHKYPEHTIB 3 + + 3
O6csar BUpobHULITBA OCHOBHNX KOHKYPEHTIB + ¥ i 3
KinbkicTb BUNyLWweHnX B 0bir akuin + + + + 4
J1osANbHICTb KNIEHTIB + 1
lMutoma Bara poxody Big OOHOrO KhieHTa B 3 1
3aranbHOMY Aoxogi Big peanisauii
KnieHTcbki 6a3n 1 1
KinbkicTb OCHOBHMX NOCTavarnbHUKIB, 3anexHiCTb Bif + + 2
HUX
CBO€YaCHICTb OHOBNEHHS BUPOBHMYNX MOTYKHOCTEN + + IF 3

MNMepeBaxHa  OinblWiCTb  He@IHAHCOBMX  MOKA3HWUKIB  CTOCYETLCA  OLHKK
HemMaTepianbHOl CKMagoBOl BapTOCTI NiAMNPUEMCTBA — iHTENeKTyarnbHOro Kanitany, a
came: IOACLKOro Ta couianbHOro Kanitany — KinbKiCTb MpauiBHUKIB, BikOBa CTpPyKTypa
npauiBHukiB, gocsig poboTn, piBeHb KBanidikauil, piBeHb OCBITW, KifbKICTb
BignpauboOBaHWUX rOANH NPOTArOM TWXKHS, MANHHICTb KaapiB, KiNbKICTb KMNIEHTIB HA OAHOMO
npauiBHKKa; iIHTEeNeKTyanbHOI BAACHOCTI — KifbKiCTb NiLEH3iin, NaTeHTiB Ha BUPOOHNLITBO
neBHUX BMAIB NPOAYKLUIT; IHLLIOro opraHisauinHoro kanitany — 4kictb Npoaykuii Ta nocrnyr,
WO BMPOBNAOTHCS; 30BHILWHBOrO KanitTany — KifbKiCTb KMiEHTIB, MMTOMa Bara goxoay,
OTPMMAaHOrOo Big O4HOrO KrieHTa B 3aranbHOMY OOXOAi Big peanisauii, KinbKiCTb OCHOBHUX
KOHKYPEHTIB, pO3Mip PUHKOBOI YaCTKW, KifbKiCTb OCHOBHUX MOCTayasibHWUKIB, 3anexHiCTb
Big NOCTa4YanbHUKIB.

KpiMm uboro, nepegbayeHo TakoX PoO3paxyHOK HediHaHCOBMX MOKa3HWKIB i Ans
HLUIWX CKNagoBMX BapTOCTi NiANPUMEMCTBA, 30Kpema Ana i3uyHOro Kanitany — CTPOK
KOPMCHOI eKkcnnyaTauil OCHOBHMX 3ac0biB, CBOEYACHICTb OHOBIIEHHA 0OnagHaHHS.

YiTkMiA nepenik Ta KifnbKiCTb HediHaHCOBMX MNOKa3HWKIB He nepeabadveHuii, a
3anexuTb, B NepLUy Yepry, Bi HAasABHOCTI AOCTATHbLOI KiNbKOCTi iHbopMaLii, HeobxigHOT
Ansa X BU3Ha4yeHHa. MMpu ubomy, i3 36inblweHHAM obcary iHpopmalii, Wwo HagaeTbes
cyb’ekTy OUiHKK, iCHye 6inblua MMOBIPHICTL TOro, WO pes3ynbTaTu OUiHKM OyayTb
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MakCumMarnbHO TOYHMMW. BpaxoBytouM OCTaHHIO Te3y HeobXiaHMM € dikcauis 3MiHM He
hiHaHCOBMX NOKa3HUWKIB Mig BNMBOM (PakTiB rocnogapCbKoro XUTTS Ta CMOCTEPEXEHHS
3a TeHAeHUielo X 3MiHM B xofi peanisauii dyHKUIN ynpaBniHHA 9K OCHOBW MigBULLEHHSA
KepoBaHOCTI [AidnbHOCTIi Ta piBHEM pusMkoBaHOCTi. Lle, B CBOW 4epry, Bumarae
3aCTOCyBaHHA CTpeMu 36anaHCcoBaHMX MOKa3HWKIB K IHCTPYMEHTY KepyBaHHSA
MOHEeTapHUMN Ta HEMOHATEPHUMM MNOKa3HUKaMU.

Ha HacTynHoMmy eTani 34iNCHIOETbCA aHani3 (piHaHCOBMX MOKA3HWUKIB AisfIbHOCTI
nignpuwemcTBa, WO nignarae  ouiHui.  besnocepegHboMy  aHanidy  nepegye
cMcTeMaTtmaauis NOKa3HUKIB 3BITHOCTI B y3aranbHIOUMX Tabnuuax, Wo 34iINCHI0ETLCA 3
MeTol 3abes3nevyeHHs HaoYHOCTI OaHUX Ana 3pyvHOCTi ManbyTHiX poapaxyHkiB. [Mpu
LbOMY, NiAXOAM KOHCANTMHIOBMX KOMMaHIiA wono 6a3nm Ha OCHOBI SIKOI 34INCHIOETHCSA
po3paxyHOK CYTTEBO BiApI3HATbCA. Tak, MeTogukol KomnaHii American Business
Appraisers, LLC Ta OOO AKL “denapTaMeHT npogecCUoHanbHOW OueHKN”
nependayeHo HeOoOXigHICTb 34IMCHEHHA aHanidy diHaHCOBMX MNOKA3HWKIB Ha OCHOBI
HeckoperoBaHoi diHaHCOBOiI 3BiTHOCTI, Patton&Associates, LLC — Ha OCHOBI
ckoperoBaHoi 3BiTHOCTI, Valuation Services, LLP — sik Ha ocHOBI ckoperoBaHoi, Tak i Ha
OCHOBI HECKOPEroBaHOI, O 3Ha4YHO MNigBULLYE TPYOOMICTKICTb pObiT.

MeTogukamm  OUiHKM  BapTOCTi  NigNpuMeEMCTBa, SKi  BUKOPUCTOBYIOTHCA
BMLLIE3A3HAYEHUMM KOHCANTMHIOBUMM KOMMaHisMK nepenbavyeHo 34iIWCHEHHSA aHanisy
CTPYKTYpPW NOKa3HWKIB Ta (piHAHCOBOro aHaniay.

Kpim aHanidy cTpykTypu Ta diHaHcoBoro aHanidy American Business Appraisers,
LLC nepenbayeHa HeobxigHicTb 3aiicHeHHs DuPont-aHani3y, aHanidy puU3KMKiB LUMSIXOM
BUKOPUCTAHHSA Z-paxyHKy AnbTMeEHa.

Ak Oyno 3as3HayeHo BuULE, METOAMKaMW OUiIHKM BapTOCTi NiANPUEMCTBA, LWIO
BUKOPUCTOBYIOTbCS  3apyOiKHMMKW  KOHCANTUHIOBUMW  KOMMaHiasMu  nepepbayveHa
HeobXigHiCTb HopMmani3auii  dgiHaHCOBOI 3BITHOCTI 3 MeTow OinblWw  TOYHOrO
BigobpaxxeHHs (hiHAHCOBOro CTaHy Ta pe3ynbTaTiB AiANbHOCTI NiANPUEMCTBA, LUIISAXOM
YCYHEHHS BCiX CTaTel, $Ki € OAgHOpas3oBMMM Ta He MawTb 6e3nocepeaHbOro
BiAHOLWEHHA [0 MOro onepauinHoi AisneHocTi. Mpu LboMy, 3MICT HOpMani3yl4umx
KoperyBaHb 3anexuTb Big crneundikvm OisnbHOCTI cyb’ekTa rocnogaproBaHHS, BapTiCTb
SIKOrO OUIHIOETBCS, Ta, B MepeBaxHi BinbLIOCTI, CTOCYOTbCA MEepeoLiHKM OCHOBHUX
3acobiB 3a crnpaBedsIMBOK BapTIiCTIO, BUKIKOYEHHS HeomnepauiiHUX akTuBiB Ta
3000B’A3aHb, BUKITIOYEHHSI HeonepauinHMx OoxodiB Ta BuTpaT. Tak, KoMMnaHisaMmu
Patton&Associates, LLC Ta Valuation Services, LLP nepenbavyeHo HeoOXigHiCTb
HopMmanisauii 3BITHOCTI 0O po3paxyHKy diHaHCOBMX MOKasHWKIB, American Business
Appraisers, LLC — nicns ix pospaxyHky, OOO AKL, “OenapTtameHT npoceccnoHanbHON
OLIEHKN” AaHy HOpMY He nepeabadeHo.

Wlooo 3micty HopManisytoumx KoperyBaHb, TO npu ouiHui BapTocti ABC
Communications, Inc. komnaHieto American Business Appraisers, LLC BbanaHc 6yno
CKOpPEroBaHO HacCTYMHWUM YMHOM: BUKIIOYEHO HALSMLIKOBY CYMy FpOLUOBMX KOLUTIB,
nepeouiHeHO OCHOBHi 3acobiB, BUXOA4SAYM i3 EKOHOMIYHOrO CTPOKY KOPWUCHOrO
BUKOPUCTAHHS, BUKITIOYEHO CyMYy HapaxOBaHOi aMOpTu3aLii, OCKiflbKM OCHOBHi 3acobu
nepeouiHeHi, BuUXoaaYM 3 1X EKOHOMIYHOI BapTOCTi, NepernsHyTo MOXIUBOCTI
OTPUMaHHA EKOHOMIYHUX BWrig4 Big iHWWX HEOBOPOTHMX MaTepianbHUX akTUBIB,
CKOPWUroBaHO Hepo3nodineHun npubyTok AN y3romxeHHsa BantoTu 6anaHcy. o 3Bity
npo (iHaHCcoBI pe3ynbTaTu BHOCWUMUCA HACTYMNHi KOperyBaHHSA: BUKMIOYEHHSA
HeonepauilnHnX goxoaiB Ta BuTpar.

BuKkno4YeHHs HeonepauinHUX akTuBiB, HeonepauinHMx goxodie Ta BuTpaTt
nepenbayeHo TakoX METOAMKOK OLiHKM BapTOCTi NigNPUEMCTBA, WO 3aCTOCOBYETbCH
Valuation Services, LLP Ta Patton&Associates, LLC.
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[ouinbHICTb BHECEHHS TOr0 YW IHLWIOrO KopuryBaHHsi 6yno obrpyHTOBaHO B
nonepegHix naparpadax HaykoBol npadli.

Micna Hopmanisauii 3BITHOCTI MiANPUEMCTBA, BapTICTb $SKOrO BU3HAYAETLCS,
3OINCHIOETLCA MPOrHO3YBaHHS ManbYTHIX MOKa3HMKIB MOro AianibHOCTI Ta CKragaHHs
NPOrHO30BaHOro BanaHcy Ta NPOrHO30BaHOro 3BiTY NPo diHaHCoBI pe3ynbTatn. OgHak gaHa
cTagis nepeabayeHa metogmkamm koMmnaHii Valuation Services, LLP ta American Business
Appraisers, LLC, Togi gk MmeTogukaMm iHLKMX KOMMNaHii NporHo3yBaHHSA € O4HMM i3 nigeTanis
pO3paxyHKy BapTOCTi NigNpMeMCTBa METOAOM ANCKOHTYBaHHS rPOLLOBUX MOTOKIB.

KomnaHiammn Valuation Services, LLP ta American Business Appraisers, LLC
3aCTOCOBYETbCA MOENEMEHTHUA MeTon nporHodyBaHHA. [pu uboMy, ocobnvBa yBsara
npuainsaeTbCa MNPOrHO3yBaHHIO [AOXOA4Yy Big4 peanisauii npodykuii Tta cobiBapTocTi
peani3oBaHOi npogykuii (ToBapie, pobiT, nocnyr), Todi $K iHWi MNOKa3HWUKK
pPO3paxoBYKTLCS, BUXOASAYM i3 iX MMTOMOI BarM y AOXOAi Big peanisauii, piBeHb SIKOro
BU3HAYaETbCA HA OCHOBI CEPEAHbOr0 3HAa4YEHHS ICTOPUYHUX NOKA3HUKIB.

Mpn 34iINCHEHHI NPOrHO3yBaHHA BPaxOBYHTbLCA TaKOX MflaHM KepiBHMUTBA LLOOO
ManOyTHbOI AiSANIbHOCTI Ta MPOrHO30BaHi 3HAYEHHSA MAaKPOEKOHOMIYHUX MOKA3HUKIB.

Ha HacTynHoMmy eTani 34incHIoeTbcA 06paHHsA MeToAiB OUiHKM Ta ix 6e3nocepeaHe
3aCTOCyBaHHsA, nicns 4oro d¢opmMyeTbCsl 3BIT NPO  BapTICTIO MNiONPUEMCTBA, SKUR
nepegaeTbCsl 3aMOBHUMKY. [Mpy uboMy, y AaHOMy 3BiTi HABOAWUTBLCS OMUC 3aBAAHHA Ha
NPOBEOEHHS OLHKN, KOPOTKMA OnMC OO’eKTa OLiHKW, pe3ynbTaTu aHanisy diHaHCOBOI
3BITHOCTI Ta HedPiHAHCOBMX MOKA3HUKIB AiSNIbHOCTI NiANPUEMCTBA, Nnepesik METOAIB OLiHKM
BapTOCTi NignpuemMcTBa Ta anroputMn po3paxyHkiB, Y3roMKeHHs1 pe3ynbTaTiB, OTPUMaHUX
i3 BUKOPUCTaAHHAM PI3HNX METOAIB Ta BUCHOBOK MPO BENMYMHY BapTOCTI NigNpMeEMCTBA.

3a pesynbtatamuM NpPOBEAEHOro [OOCMIIKEHHS BM3HAYMMO OCHOBHI He[oniku
nputamaHHi MeToguMkam OUiHKWM  BapTOCTi  NignpuemcTBa, WO 3aCTOCOBYETbLCS
NPOBIAHMMN KOHCANTUHIOBMMW KOMMNaHismu (Tabn. 5).

Tabnuuys 5. Hedoniku npumamaHHi Mmemodukam OUiHKU eapmocmi nidnpuemcmasa
3apybiKHUX KOMMaHil

Ha3sea komnaHii OcHosHi HedoriKu
— npoBefeHHs (hiHaHCOBOro aHarni3y sik Ha OCHOBI CKOPeroBaHoi, Tak
i HAa OCHOBI HECKOPErOBaHOI 3BITHOCTI;
— HaAMIpHUA  aKUueHT Ha MOKa3HWKYy BapToCTi NianpUEMCTBA,
pO3paxoBaHOro 3a AOMOMOro MeTody AMCKOHTYBaHHS MamnbyTHiX
[0X0fiB Ta iIrHopyBaHHS pe3yrnbTaTiB, OTPUMAHUX i3 3aCTOCYBaHHAM
iHLUIMX MeToAiB;
— MOpYLUEHHS NOCMIJOBHOCTI 3aCTOCYBaHHA MeTo4y AWCKOHTYBaHHS
ManbyTHIX goxogis
— npoBedeHHs (hiHAHCOBOrO aHarnisy Ha OCHOBi HecKoperoBaHoi
American Business 3BiTHOCTI;

Appraisers, LLC — BUAINEHHS OKpPeMoro eTany MNPOrHo3yBaHHA nicns HopManisauii
3BIiTHOCTI
— BUAINEHHS OKpPeMoro eTany MNPOrHo3yBaHHA nicns HopManisauii
3BIiTHOCTI;
— BUAINEHHS OKPEMOro eTany: POo3paxyHOK CTaBOK AWCKOHTYBaHHS
Ta Kanitanisau,ii;

Valuation Services, LLP

Patton&Associates,

LLC . o . .
— HaAMIPHUA aKUEHT Ha MOKa3HWKY BapTOCTi, pO3paxoBaHOMY i3
3aCTOCYBaHHAM MeTody [OMCKOHTYBaHHA MaWOyTHIX agoxogis,
irHOpyBaHHs 3Ha4YeHb OTPUMaHMX NPy 3aCTOCYBaHHI iHLLIMX MeTOZIB
000 AKL . . - .
“lenapTameHT — NpoBeJEeHHS aHani3y Ha OCHOBI HECKOPEroBaHoOi 3BITHOCTI;
. — HeJoCTaTHA yBara [0 HediHaHCOBUX MOKa3HWKIB AOisiNbHOCTI
npodeccnoHarnbLHOn . .
oLeHKu’ nianpuemMcTBa BapTIiCTb IKOro BU3HA4Ya€ETbCS
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CninbHMM Hegonikom npouenyp OUiHKW € HEBpaxyBaHHSA NOTEHLUIMHUX MOXIMBOCTEN
Ta 3arpo3 B AisiNbHOCTI, Ha ki 6 gouinbHO Byno 6 ckoperyBaTu pesynbTaTt OUiHKK 3a45s
OOCArHEHHS 00aYHOCTi, OCKINbKM B NEPEeBaXHiN  BinbLIOCTi  NOKa3HUK  BapTOCTI
pO3rnagaeTbCs €KOHOMIYHMMM areHTamMmn B SKOCTI iHAMKaTopa po3BUTKY BidHeC-oaMHMLI Ta
MOro nepcnekTMB y MOBEPHEHHI IiHBECTOBAHOrO HUMM Kanitany (Mnig $SKMAM MOXHa
TpaKTyBaTWU BCi A)Keperna yTBOPEHHSA A0AAHOT BApTOCTi B T.4. 1 3HAHHSA, 34i0OHOCTI TOLWO).

BucHOBKM Ta nepcnekTMBM noaanbluMx AochnimkeHb. AHani3 iCHyK4YMX
METOAMK OO0 OUiHKM BapTOCTi MigNPUMEMCTBA CBiAYMTb MpPO ICHYBaHHA npobnem
NPaKkTUYHO-METOLOMOrMYHOr0 Xapaktepy 3 OUuiHKM BapTocTi nignpuemcTtBa. MoxHa
KOHCTaTyBaTW HaCTyMHi NPUYNHU AaHOI cUTYyaLil:

1) BiAYYTHICTb YiTKOro pernamMmeHTyBaHHS NPOLECy OLiHKK BApTOCTI NiANPUEMCTBA;

2) cy6’ekTMBHUM HayveHHAM [OUiNbHOCTI BUOOPY TOrO YK iHLWIOro MeToay B SKOCTI
6a30BOro Npv HagaHHi BigNOBIOHNX NOCIYT 3 OLHKM BapTOCTi NiANPUEMCTBA;

3) nepeBaxHa OinbLlicTb NpobnemM CNpoBOKOBaHa TWUM, WO CYO'€KT OUIHKM €
30BHILLHIM BiHOCHO Cyb’eKTa rocnofapioBaHHs, WO YHEMOXIMBIKOE AOCTYN 4O BCbOrO
MacuBy iHopMaLii, ika € HeobXigHO AN NPOLECY OLHKU.

Kono npobneMHMx nuTaHb NPakTUYHOrO XapaKTepy BKIKOYAE BiOCYTHICTb
yHiBepcanbHOro  MokaxuyvMka MpuUpOCTy BapTOCTi; HeageksaTHe iHdopMaLinHe
3abe3neyeHHs npouecy peanisadii BapTiCHO-OPIEHTOBAHOrO Niaxo4y A0 YNpaBmiHHA, WO
3YMOBJIOE BHECEHHS LIforo psgy MonpaBoK A0 3BiTHOCTI sIK NPoOAyKTy OOnikoBoi
CUCTEMM; BIOCYTHICTb YiTKO BCTAHOBMEHOro nepeniky Hopmarsnisytoumx KoperysaHb A0
chiHaHCcoBOI 3BITHOCTI. Lle, B CBOIO Yepry, 40O3BOMA€E BapitoBaTh Pe3ynbTaTOM OLHKMW.

3aans YCYHEeHHSs1 HeraTMBHMX HacnigkiB  Bulle igeHTUdIKOBaHMX mnpobnem
HeobXxiaHoto € po3pobka BianoeiaHMX MeToanYHMX pekomeHaaLlin.
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JIATOBCbKA OneHa ApamiBHa — KkaHOMAAT EKOHOMIMHMX HayK, [OOUEHT
KuToMUpChKOro aepxaBHOro TEXHOMOMNYHOro yHiBepcuTeTy.
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