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PUHKOBOI BapTOCTI MaiiHa - II€ JaJleKOo HE TOTOXKHI TOHSTTS, OCKUIbKU

ominka Oi3Hecy Tependavae BU3HAYCHHS BapTOCTI MIANPUEMCTBA IS

BJaCHUKa (SKHMM, NPHUIYCTHMO, BUPIIIMB HOro MpoOJaTH), a 4YacTHHA

aKTUBIB, TOOTO MaifHa, SK BIZOMO, MOXe (IHAHCYBAaTHUCA 3a PaXyHOK

MO3UKOBOTO KamiTanay. TepMiHOJIOTII0 OIiHKK Oi3HECYy BCTaHOBIIIOIOTH

cragmapta BSV: Bapricte kommanii (mignpuemcTtBa) — Enterprice Value
(EV) 3aranpna BapTicTh miampuemctBa - Total enterprise value (TEY)
BapTicTh pipmu - Firm value (FV)
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3a panumu  MiHperiony Ykpainu, y ciuHi-cepnHi 2016 poky
BITUM3HSIHUMH MIANPUEMCTBAMUA BUKOHAHO OYJIBEIBHUX POOIT HA CyMy
36,9 mupa. rpH. IHmekc OyniBenabHOi mpoaykilii cranoBuTh 111,9 %
MOPiBHSHO 3 BiANMOBiAHUM niepiogom 2015poky.
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HoBe OymiBHUIITBO, PEKOHCTPYKIlSA Ta TEXHIYHE IMEPEOCHAICHHS
ckinanu 82,5 % Bia 3araJbHOr0 00CATY BHKOHAHUX OyIIBEIBHUX POOIT,
KaliTaJdbHUM 1 TOTOYHUN peMoHTH — 8,6 %ra 8,9 %BianosigHo.

Bapto Takoxx pgomatu. Ha 3arajbHy TEHJCHIIIO TIOPIBHSIHO 3
BiAmoBiqHUM mepiogoM 2015 poky BIUIMHYJIO 3pOCTaHHS OOCSTiB
OyIlIBHULITBA HEXKUTIOBUX OyiaiBenb Ha 15,1 %,iHkeHepHUX CHOpYyd Ha
11 %ra xxutioBoro OyaiBauiTBa Ha 10,6 %.[1].

OCKUIbKH TIAMPHUEMHUIIBKUN PU3UK y OYTIBHUIITBI 3HAYHO BUIIE, YUM
B IHIIUX Taly3sX €KOHOMIKM, OyJIBEJbHI MIJMNPUEMCTBA 3HAYHO
3aBUIYBAIM PEHTAOCNBHICTh HAa MPOAYKINIO, THM CaMHUM CHOPHUSIN
M1IBUILICHHIO BAPTOCTI OyIIBHUIITBA.

[IparHeHHs nepxaBu OOMEXUTH CTUXII0 PUHKOBUX II1H 32 JIOTIOMOT OO
TPAAUIIMHUX 3aXOMIB 1HBECTUIIIMHUX PECTPUKIINA B BHUII OOMEKCHHS
KPEIWTIB, SKI HAIlOHAJLHUM OaHK HaJae KOMEPIWHUM OaHKaM, TIIbKU
3MEHIIMIO KUJIBKICTh MOTEHIIAIBHUX 1HBECTOPIB. [IiABUIIIEHHS 00IIKOBUX
CTaBOK O0aHKIBCBKOTO BIJCOTKA 1 HOPM OOOB'SI3KOBHX PE€3epBiB
KOMEpILIMHNX OaHKIB NIPU3BOJAHWTh, Y KIHIICBOMY paxyHKYy, O
CTpUMYyBaHHA  OyAiBEJIbHOI  MiSUTBHOCTI, MOCWIIOUYM  atMocdepy
HEBIIEBHEHOCTI B 3/IIMCHEHHI 1HBECTHUIIIMHUX TTPOIIECIB.

Hapasi B OyaiBeabHOMY KOMITIEKCT YKpaiHU aKTyadbHOIO MPOOJIEMOI0
€ TIOETHAHHS TEOPETHYHHMX ACTEKTIB 3 BUPIMICHHSIM MPAKTUYHUX 3aBJIaHb
Py aHami31 BUPOOHWYMX 1 EKOHOMIYHHX CHTyaliil Ha OyIiBEIbHUX
HiAMPUEMCTBAX, 3 BUKOPUCTAHHSIM HOBUX Cy4YaCHUX T€XHOJIOTIH.

Cnoci6 BuOOpY Ta BHUKOPHUCTaHHS OOMEKEHUX BUPOOHMYMX 1
IHBECTHUIIIMHUX PECYpCIB sl BAPOOHUIITBA OyAiBEIBHOI MPOAYKIIT; aHAIII3
3B'A3KIB 1 B3a€MOii B BUPOOHMIITBI, PO3MOJAUIY Ta CIOXHBAHHSI B
CYCHIIBCTBI € HAarajabHOIO MPOOIEMOIO.

B ymoBax oOmexeHHs (PIHAHCOBUX MOKJIMBOCTEH 1 JJIs 3alydeHHS
1HBECTOpiB  OyJIBEJIBHUM  MIANPUEMCTBAM  HEOOXIJTHO  3MIHIOBATH
CTpaTerito 1 TakTUKy Tpu (POpMyBaHHI TPOEKTHUX NOPTHENiB 1
OOTpYHTYBaHHI IIHW Ha Oy1BEIbHY TPOYKIIIFO.

JleTanbHUM aHai3 €KOHOMIYHOI JISUTLHOCTI IMAIPHEMCTBA BKIIHOYAE
BU3HAYCHHS OI[IHOYHUX O3HAK, BHUOIp METOJIB 1X BHUMIPIOBAaHHS 1
XapaKTEPUCTUKY IIUX O3HAK 3a MEBHUMH MPUHILUIAMH, OLIHKY BUSBICHUX
BIJIXWJICHB BiJl CTAHJIAPTHUX, 3araIbHONPUINHSATHX 3HAUCHb.

CtBopeHo ©OaraTto miAXOMIB JO MPOTHO3YBaHHS  (IHAHCOBOI
HECIPOMOYKHOCT1 Cy0'€KTiB TocrioapioBanHs. byib-sika METOIMKA OI[IHKHU
KPEJIUTOCIIPOMOXKHOCTI 32 CBOEK CYTTIO € OJHOYAaCHO METOJIUKOIO
MPOTHO3YBAaHHSI OAHKPYTCTBA. Y CBITOBIM MPAKTHUIl HANTOIIUPEHIIIUMU
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MOJIETISIMHM OILIIHKHM (PIHAHCOBOTO CTaHY IMIAMPHEMCTBA Ta CXUJIBHOCTI HOTO
10 OaHKPYTCTBA € EKOHOMETPHYHI MOJefl, MoOyJ0BaHi Ha OCHOBI
(dbiHaHCOBUX KOE(]ILIEHTIB, HANpPHUKIaJ, JIBO(AKTOpHA MOJICNIb OLIHKHU
HMOBIpHOCTI OAHKPYTCTBA, OILlIHKA MTMOBIPHOCTI OAHKPYTCTBA Ha OCHOBI Z-
paxyHKy AJIbTMaHa Ta 1HIII.

OnHier0o 3 HAWUOPOCTIIIUX MOJIENIed MNPOTHO3YBAaHHS IMOBIPHOCTI
O0aHKpPYTCTBa BBaXKa€ThCs IBOGaKTOpHA MOJACTh. BoHa 0a3yeThcst Ha ABOX
KJIFOYOBUX TMOKa3HUKAX. MOKA3HUKY IOTOYHOI JIKBIZTHOCTI 1 MOKA3HHUKY
YaCTKU MO3MKOBHUX KOIITIB, BiJl SKHUX 3aJI€KUTh IMOBIPHICTh OAHKPYTCTBA
MIMPUEMCTBA. 32 KOPJIOHOM aHAJITUKHA, B OCHOBHOMY, BIIMOBHJIHCS BiJ
BU3HAYCHHS IMOBIPHOCTI OaHKpPYTCTBa 3a JIBO(AKTOPHOI MOACIUIIO 1
BUKOPUCTOBYIOTh T it (paktopHy Mojenb ExBapna Anbrmana. Jlesiki
€KOHOMICTH B MEXaHI3M OIlIHKH IMPOIOHYIOTh BKJIIOYHUTH, KPIM BIIOMHUX
Koe(IIEHTIB, HOBI, III0 POOJISATH ICTOTHUN BIUIMB Ha PE3yJbTYIOUY OLIHKY
1 HE 3HAMIIIM CBOTO BIJOOPAXKEHHS Y BIIOMHUX JO TEMEPIIIHHROIO Yacy B
ICHYIOUMX METOIMKaX. A came. 30BHIIIHIO ([TOMITHYHY) 1 COIIaJIbHY
CKJIaJIOBI KOMIIJIEKCHO1 OINIHKH JISTIBHOCTI Ta WMOBIPHOCTI OaHKpPYTCTBa
nignpueMcTBa [2, c. 419-430].

3 METOI0 BUSIBJICHHS PE3€pBIB 3HMKEHHS (DAKTUYHUX BUTpAT, aHAJI3
CKJIaJIOBUX CO0OIBapTOCTI HEOOXIMHO TMPOBOJUTH Ha BCIX eTamax
Oy1iBHMIITBA.

Knacudikamiss BUTpaT BHU3HAYAETHCS OyAIBEIBHOIO OpTaHI3aIli€lo
CaMOCTIMHO 3 METOI0 OTPHMMAaHHS IMOBHOI 1 JOCTOBIpHOI iH(MOpMAIil PO
BUTPATH NIPU OpraHizailii MiaHyBaHHs, OyXraJaTepChKOTO Ta BHYTPILIHbOTO
001Ky, aHami3y co01BapTOCTI OyIIBEIHbHO-MOHTKHUX POOIT, TPUNHATTS
e(DEeKTUBHUX €KOHOMIKO-OpTraHi3aliifHUuX PIIlICHb.

B xoni anamizy BuUTpaTd KIaCUPIKYIOTBCS 3a PE3YJIbTATHUBHICTIO
BUTpavaHHsA. JSIKIIO 1€ BHUTpATH, IO TMepeadadeHi parioHaIbLHOO
OpraHi3aili€l0o Ta TEXHOJIOTIEK OYyAIBHUIITBA, TO BUTpPATU €QEKTHUBHI.
HeepextuBHuMu OyayTh BBakaTUCS BUTpaATH, 10 BHHUKAKOTH Y
pe3yJbTaTi TEeBHUX HEIONIKIB opraHizaiii OyIIBHUIITBA, IOPYIICHHS
TEXHOJIOT1#, 30MTKOBUMH MApPKETUHTOBUMH JIOCIIIKEHHSIMH BapTOCTI
OyaiBeIbHUX MaTepiaiiB i KOHCTpYKIii [3, c. 10-12].

3a 7OoroBOpOM MiAPSAY B IiHY OYyIIBEIbHOI MPOIYKINi BKIFOYAIOTHCS
BUTPATH, K1 3A1MCHIOBAJIMCS 3a NEpIoJl BiJ AaTH YKJIaJdaHHS JOTOBOPY JI0
JaTy Moro 3aBeplieHHs. TakoxX B I[IHy OYyIIBHUIITBA MOXYTh BKIIOUATHUCS
1HIIIl BUTPATH, AKWUX 3a3HAB MAPSAHUK MPU YKIAICHHI TOTOBOPY MIAPSIY,
y pa3i K10 1CHYE€ HMOBIPHICTb JIOCTOBIPHOI OIIIHKU IIUX BUTpaT. {oxomau 1
BUTpPATH TMPOTATOM BUKOHAHHS JOTOBOPY MIAPSAY BHU3HAIOTHCA 3
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ypaxyBaHHsSM CTyII€HS 3aBEpIICHOCTI poOIT Ha Jary OanaHCy, SIKIIO
KiHIIeBUH (DIHAHCOBUM pe3yJbTaT IIBOTO JIOTOBOPY MOXE OYTH JOCTOBIPHO
OI[IHCHUA.

OgHuM 3 TEpPCHEKTHUBHUX  HANPSAMKIB  3aCTOCYBaHHS  HOBHUX
OpraHi3amifHuX 1 TEXHOJOTTYHHUX METOJIB BEICHHS OYyIIBHHUIITBA MOXKE
OyTH BIIPOBaKEHHS CYYaCHHUX TEXHOJIOTiH OyniBHUITBA [4, c. 23-30].

Hanpuknan, s po3BUTKY JKHUTIOBOTO OYyHIBHHUIITBA OYIKYETHCS
BIIPOBA/KEHHS cydacHUX TexHojorik OymiBauiTBa (CTH): razobeToHHMX
OJIOKIB; COHJIBUY- TaHEJCH; OJOK-MOAYJbHUX OyaiBelb; TEPMOOJIOKIB.
Taki cydacHi TexHoOOrii JemeBIIl 1 eHeproedeKTHBHI, TPH I[OMY
3MEHIYETHCS TPUBAIICTh OYMIBHUIITBA 1 CKOPOYYETHCS OOOPOTHICTH
BKJIAJICHUX KallTaJIbHUX KOIITIB.

BropoBamkeHHs HOBUX TEXHOJOTIM Ta BHYTPIIIHBOTO €KOHOMIYHOTO
aHaJ13y J03BOJUTH OYIIBEIHFHOMY MIANPUEMCTBY MPUUMATH MparMaTHuIH1
1 HeyIepePKEeH1 pillIeHHs Ha OCHOBI JIIMCHOT, HEMMPUXOBAaHO1 1H(OpMAITii.
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BupoOHu4i BUTpaTH € OAHIEIO 3 TOJOBHUX CKJIAJOBUX MIIMPUEMCTBA.
Big Toro, HacKibKM TOYHO 1 CBOEYACHO BOHU BiJOOpaKarOThCS B OOJIKY,
3QJICKUTh  JIOCTOBIPHICTh ~ BU3HAYEHHS  (PIHAHCOBOTO  PE3YJbTATy
nignpuemMctsa. @dopMmyBaHHS BUTpAT BUPOOHMUIITBA €  HAWUOUIBII



