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1. Betyn

AHoOTaLifA HaBYanNbHOI AUCLUNJIIIHMK:

3a yMOB nepexoay eKOHOMIKM YKpaiHu OO PUHKOBUX BiHOCUH, CYyTTEBOrO PO3LUMPEHHS
npa. 6i3Hecy y ranysi piHaHCOBO-€KOHOMIYHOI AiSiNIbHOCTI 3HA4YHO 3POCTa€e Posib CBOEYACHOIrO
Ta SKicHOro aHanisy diHaHcoBoro cTtaHy 6i3Hecy, OUiHKM  iXHbOI  MiKBIQHOCTI,
NIaTOCNPOMOXHOCTI i (PIHAHCOBOI CTIMKOCTI Ta MOLWYKY LWASAXIiB MiABULWLEHHSA | 3MILHEHHS
diHaHcoBoi ctabinbHocTi. AucuunniHa «Valuation activities in entrepreneurship (OuiHouyHa
AiSNbHICTb Y NiANPUEMHULTBI)» € 6a30BO AUCUMMAIHOW Ans daxiBuiB y ranysi ynpasniHHA
Ta afMiHICTPYBaHHSA, OCKIifbKW OXOMSE OCHOBHI pO3ainu nNpuknagHol eKOHOMIKK, opraHisauii
Ta edEeKTUBHOCTI rocnofdaptoBaHHA Ha pPiBHi OCHOBHOI CTPYKTYPHOI MaHKW CyCniflbHOro
BUPOOHMUTBA, A€ HEOBXiAHY CYKYMHICTb TEOPETUYHUX | NPaKTUYHUX 3HAHb 3 YyNpaBniHHA
PUHKOBOIO €KOHOMIKOIO Ha Cy4acHOMY eTani 1l po3BUTKY B YKpaiHi.

KntoyoBmM 3aBaaHHsM 6isHeCy € AOCATHEHHS Ta noganblue 3abe3nevyeHHs HanexHoro
PiBHA  KOHKYPEHTOCMPOMOXHOCTI  CydacHoro  6i3Hecy 'y  KOpPOTKOCTPOKOBOMY  Ta
AOBrocTpokoBoMy nepiogax. [lpyu uboMy BBaxaeTbCd, WO iHAHCOBO-rocnogapcbka
AisnbHICTbL GisHecy mae 3abesnevyBaTn nNpupict 4o6pobyTy MOro BNacHUKIB Ta NpaLiBHUKIB.
Hocartm uboro HeMoXnueo 6e3 afeKBaTHOMO BUPILLEHHS Y MOBCAKAEHHIN pOBOTi CyKynHOCTI
nuTaHb 36inbleHHs npubyTKy Ta niaBuweHHs peHTabenbHocTi. Valuation activities in
entrepreneurship  (OuiHOYHa AiFMNbHICTL Y MNIONPUEMHWUUTBI) SK  Hayka  Oocnigxye
3aKOHOMIPHOCTI Ta npaBuna BUMKOPUCTAHHA Ha NIAMNPUEMCTBI NEBHUX, CyBOPO OOMEXEHUX
pecypciB st BUMYCKY KOPUCHMX NPOAYKTIB (NOCAyr) i po3noAiny ix cepen pi3HUX CNoXusadis.

HaByanbHa paucuunniHa « Valuation activities in entrepreneurship (OuiHoyHa
AiSANbHICTb Y NIANPUEMHULTBI)» € CKNagoBoK BUBIpKOBOI HaBvanbHOI ancuunniiv «OuiHka
edeKTMBHOCTI Bi3Hecy» Ta BMBYAETHCH 3riAHO 3 HaBYalbHWM MfaHOM MiAroTOBKM haxiBuiB
OCBITHBOIO CTYNeHs piBHA «MaricTp» ranysi 3HaHb 07 «YnpaBniHHA Ta agMiHICTpyBaHHSA»
BCiX ()OPM HaBYaHHS.

MeTo OCBOEHHS OUCUMNIIHN € OBOMOAIHHA CTyAeHTaMu MeTOANYHUMU nigxogamu i
mMeTogaMn [0 OUiHKM BapTOCTi MawHa, 6i3Hecy, BUKOHyBaTW KOMIMIIEKCHI €KOHOMIYHi
PO3paxyHKN MO BUSABMEHHIO (PaKTOPIB BApPTOCTi Ta ynpasriHHA NiANPUEMCTBOM CrlpAMOBaHe
Ha 3MiHy MOro BapTOCTi.

[MpeomMeToM BUMBYEHHS HaBYanbHOI OUCUMONIHW € nMpouec OUuiHKM  BapTOCTI
nignpuemcTea 4un 6isHecy, HanpaBneHnn BNepLly Yyepry Ha il 3pOCTaHHA 9K KOMMOHEHTU, Lo
BKMoyae B cebe iHTepecu BinbLIOCTI NOB’A3aHUX 3 NiANPUEMCTBOM OCiD.

AucumnniHa TiCHO noB'd3aHa 3 TakuMy yHOAMEHTaNbHUMWU AUcUuMniHaMK, SK
cTaTUCTUKA, MaKpOEeKOHOMiKa, MiKPOEKOHOMIKa, 3 npodecinHo-opieHTOBaHUMU
avcuunniHamu: eKoHoMika nignpuemcTBa, giHaHCU Ta IHWWUMW. 3HaHHA 3 UMX OUCUUNIIIH
AOMNOMOXYTb CTyAEHTaMm 3po3yMiTM Npobnemu Teopii Ta BUKOHYBATM Ha NPaKTULi OLHKY
BapTOCTi GisHecy, Ta BU3HavyaTu paktopu, Wo popmytoTb BapTiCTb NiANpUEMCTBA.

Meta HaB4YanbHOI  AucuMnniHU:  QOPMYBaAHHA  CUCTEMM npogecinHnx
KOMMNETEHTHOCTEN LWOAO BUKOPUCTAHHA OCHOB METOAIB OpraHizauil MeTOAUYHUX NigX0o4iB i
MEeTOAiB OLiHKW BapTOCTi ManHa, BUKOPUCTaHHSA iHdoOpMauis Ans BUSBMEHHA dakTopis
BapTOCTi 1 yrnpasniHHA NiANPUEMCTBOM B LISTOMY.

[ns OCArHEHHA METK NOCTaBIEHI Taki OCHOBHI 3aBAaHHSA:

OonaHyBaHHA HOPMAaTMBHO-NPaBoBOi 6a3n LWoaAo OUiHKM Bi3Hecy pi3HMX opraHisauifiHo-
npaBoBUX OpPM;

BMBYEHHSI rOCNOAAPCbKMX MpoLeciB, SKi BigbyBaloTbCs Yy BUPOOHMYO-KOMEPLINHNX
cuctemax BisHecy;

BM3HAYEHHS MNapameTpiB 34INCHEHHA BUPOOHWYOro Mpouecy Ta OCHOB YMpaBIiiHHS
GisHecowm;



3aCBOEHHS CYTHOCTI BapToCTi BGidHecy, MeTogudHMX Nigxoais, MeToAdiB, NpUMOMIB Ta

MOKa3HWKIB OLiHKK BapTOCTi Gi3Hecy;

OBOMOAiHHA HaBUYKaMU CaMOCTINHOIO BWMKOPUCTAHHSA MeTOAIB 3 OLIHKA BapTOCTI
Gi3Hecy Ta oOuiHIOBaHHS edEeKTUBHOCTI (PYHKLOHyBaHHS Gi3HECy Mo KpUTepilo 3MiHW 1oro

BapTOCTI;

onaHyBaHHA MeTOOVKWM BU3HA4YeHHs [0XoAiB, BUTpaT, (piHAHCOBMX pe3yrnbTaTiB Ta
edeKTUBHOCTI (PYHKLIOHYyBaHHS Bi3HeCy B Uiniomy;

3aCBOEHHS AOCArHEHb TEOPIT Ta NPaKTUKM ynpaBniHHA 6isHecoMm.

O6'eKTOM HaBYanbHOI AUCUMNNIHA BUCTYNae €KOHOMiYHA cMCTeMa Ta Mpouecw, Lo
BiAOMBalOTb Pi3Hi acnekTn OLUiHKM BapToCTi GisHecy.

lMpedmemom HaB4YanbHOI ANCLMNIIIHA € rOCNOAAPCHKi pilLEeHHS Ta NOB'S3aHi 3 HUMU
pe3ynbTaTu OUiHKM BapToCTi nignpuemcTs (Bi3Hecy).

Kypc 4
CemecTp 2
Kinbkictb kpegutisB ECTS 3

. . nekuit 16
AyOMTOPHI HaBYanbHi 3aHATTA - - -

ceMiHapCbKi, NPaKTUYHI 16

CawmocrTiriHa poboTa 58
dopma niacyMKOBOro KOHTPOJTHO 3anik

CTpyKTypHO-noriyHa cxeMa BUBYEHHS1 HaBYanbHOI AUCLMNNIHWN:

MonepegHi aucumnniHu

HactynHi gucumnniim

KOHTpOSIHr B NigNPUEMHUNLIN
AiSsNbHOCTI

BeH4uypHe nignpuemMHMUTBO

CuctemMu gKocCTi

YnpaBniHHA ePeKTUBHICTIO PO3BUTKY
nignpuemMHMUTBa

I[HHOBaUiNHE NiANPUEMHULTBO

MixHapogHe nignpueMHULTBO

lMnaHyBaHHS, cTpaTeris Ta pO3BUTOK
nignpuemMHUUTBa

KynbTypa nignpuemMHuuTea

OuiHka edekTnBHOCTI BizHecy

CouianbHe NignpUeEMHULTBO

2. KomneTeHTHOCTI Ta pe3ynbTaT¥ HaBYaHHSA 32 AUCLMUNIIIHOIO:

KomneTeHTHOCTI

Pe3ynbTaTtn HaBYaHHA

Understanding and the ability to critically
understand the conceptual foundations of
economic theory related to finance, and
generalize the principles and regularities of
the functioning and development of financial
systems.

Ability to differentiate existing approaches to
defining the concept of a market base and
business valuation purposes.

Ability to determine the legislative provision
of valuation activities in Ukraine.

Ability to justify the approaches used in
assessing the market value of property.

Ability to compile a report on the
assessment of the value of the enterprise.

Ability to learn and understand information
about the current state and trends of
financial systems development.

Ability to analyze existing approaches to the
organization of valuation activities.

Ability to use the theoretical and methodical

Ability to apply the method of discounting
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tools of financial, economic, mathematical,
statistical, legal and other sciences for
diagnosing the state of financial systems.

cash flows.

Ability to identify the scope of the cost-
effective approach to business valuation.

Ability to choose an approach to valuing
shares in business.

Ability to choose and apply the most
acceptable model for calculating the market
value of shares and bonds.

Ability to determine the value of an
innovation project at different stages of its
implementation.

Ability to determine the conceptual
framework for assessing the effectiveness of
business value management.

Ability to determine the process of
enterprise management and to justify the
type of organizational structure of
management.

Ability to make decisions about the
formation of an enterprise management
system and the development of the
organizational structure of management.

Ability to plan and forecast business activity.

Ability to make decisions in complex and
unpredictable conditions, which requires the

application of new approaches to planning
the activities of the enterprise.

3. Mporpama HaBYanbHOI AUCUUNNIHW

Content module 1
CONCEPTUAL BASIS FOR BUSINESS VALUATION

3micTtoBun moaynb 1
KoHuenTyanbHi OCHOBM OLiHKK Bi3Hecy

LECTURE 1. SUBJECT AND CONTENT OF BUSINESS VALUATION

1.1.The concept of business valuation and the area of its application.

Legal bases of valuation of property, property rights and professional evaluation
activity since 2001 regulates the Law of Ukraine «On valuation of property, property rights
and professional evaluation activity in Ukraine».

The evaluation of a business entity value, as any other object of property, is a
systematic, purposeful process of determining the value of an object in monetary terms,
taking into account the present and future time in a market environment.

The purpose of this process is to calculate the monetary value of the object (business)
which may be the most probable selling price and characterize the business property as a
commodity, so its usefulness and costs necessary to achieve this usefulness.

1.2.0bjects and subjects of valuation.

The evaluator is a specialist who has special knowledge to evaluate a specific type of
property and has an appropriate certificate.

To get qualification certificate, the evaluator must: have higher education, do training,
do internship within one year, pass qualification examination.

The certificate of the subject of the valuation activity - the entity is a document
certifying the right of the entity for valuation activity to include it in the State Register of
valuation entities which carry out valuation activities in the form of practice to valuate property
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and which are recognized as subjects of valuation activities in the areas of property valuation
as indicated in it.
1.3.Purpose and principles of valuation.

The evaluation activity is carried out by observing certain principles.

Principles of evaluation are basic socio-economic factors and patterns of forming
property value which are the basis for methodological approaches to evaluation which reflect
socio-economic factors and patterns for forming the cost.

They are sufficiently numerous, so it is useful to differentiate them into four groups
which the evaluters call the fundamental principles:

1) the principles based on the ower’s (user’s) ideas;

2) the principles associated with the object’s maintenence;

3) the principles associated with the external market enviroment;

4) the principle of the best and the most effective use.

1.4.Evaluation bases. Types of costs used in the valuation.

Cost is not a fact of money payment; it is the estimated value of the value of specific
goods and services at a specific time according to the chosen interpretation of value.

In accordance with National Standard No. 1 «General Principles of Property
Evaluation and Property Rights», the value is the equivalent of the assement of valued object
expressed in the probable sum of money. The probable amount of money is the largest
amount of money that the seller can receive and the buyer can agree to pay.

Instead, the price is the actual amount of money paid for the object of valuation or
similar property. Consequently, the price is the fact that it records the value of the property in
a monetary amount at which the sale took place on a certain date. The price paid by the
buyer for the property becomes for him the cost of acquiring the property. The price depends
on many factors: the cost of creating the product, the rates of profit and profitability, the ratio
of supply and demand to a particular product, the purchasing power of money.

The economic concept of value reflects the market view of the benefits acquired by
those who become the owner of these goods or use these services.

Tema 1. NpeameT Ta 3MmicT ouUiHKK Gi3Hecy

1.1.  [loHamms ouiHKU pUHKO8OI eapmocmi i cghepa Iii 3acmocyeaHHs 8 CydacHil
€KOHOMIUJ.

[MOHATTS OUiHKM PUMHKOBOI BapTOCTi i cdpepa 11 3aCTOCyBaHHSA B CyYacHin eKOHOMIL,.
HeobxigHiCTb i MOXNMBICTb BapPTICHOI OLHKW B YKPaAiHCbKMX yMoBax. BigMiHHICTb BapTiCHOI
ouiHKKM Bif Byxrantepcbkoi (6anaHcoBoi), ayANTOPCHKOT Ta PENTUHIOBOI OLHKW.

1.2. O6'ekmu i cy6'ekmu 8apmicHOI OUiHKU.

O6'ekTn i cyb'ekTn BapTiCHOI ouiHKK. MarHOBUI KOMMMEKC nignpuemcTBa Ta bi3Hec Sk
06'eKkTn oUiHKMN. Bnnue cneumdivyHnx XxapakTepmuCTUK OLiHIOBAHOrO 06'ekTa Ha NpoLEeC OLiHKK.
MpaBa i 000B'A3KM eKkcrnepTa-oOuiHiOBa4Ya, BWUMOINM A0 SKOCTi  OUIHOYHMX pobiT Ta
BiANOBiganbHICTb OLjiHIOBaYa.

1.3. OcHoe8HI uini oyiHku. MpuHyUnuU ouiHKU.

MeTa npoBefeHHs OuUiHKN. PyHOAMeHTanbHi NPUHUMNM OUiHKKW. MPpUHUMNM OUiIHKK, WO
BiAOmMBalOTb Ppi3Hi MornaguM aBTOPIB: anbTEePHATUBHOCTI, nepeabayeHHs, HaanMLKOBOI
NPOAYKTUBHOCTI, ManbyTHIX nepeBar, €KOHOMIYHOro po3noainy, afekBaTHOCTI, aHanorii,
CUCTEMHOCTI TOLLIO.

1.4. Ba3su ouyiHku. Budu eapmocmi, SiKi BUKOPUCMO8YOMbCS 8 OUIHU.

Basn ouiHkn. Buanm BapToCTi, SKi BAKOPUCTOBYIOTLCS B OLiHUi. PuHKOBa 6a3a ouiHKK.
HepwuHkoBi Bugu BapTocTi. ®akTopu, WO BNMBAKOTbL HA BapTiCTb NiANPUEMCTBA | NOro ManHa.
€OHICTb | NPOTUNEXHICTb PUHKOBOT BApPTOCTI Ta PUHKOBOI LiHW. B3aEMO3B'A30K Linen OuiHKK,
BMAiB BApTOCTi, 00'EKTIB OLIHKN.

LECTURE 2. ORGANIZING THE EVALUATION ACTIVITY AND ITS LEGISLATIVE
SUPPORT
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2.1. Organizational and legal management of business valuation

Managing property valuation and professional valuation activity is a system of
mechanisms to ensure (guarantee) the authenticity and objectivity of valuated property, as
well as forming and developing the appropriate infrastructure.

The main tasks of regulation in the field of valuation are:

- ensuring compliance with legislation on valuation activities by govermental
authorities, local self-government bodies, subjects of valuation activity, valuers, individuals
and legal etities;

- preventing violation of legislation in the field of valuation activities, timely
identification of such violations and taking appropriate measures to eliminate them;

- developing the effective prerequisites for evaluating investments;

- supporting the development of infrastructure evaluation to attract more investments;

- developing effective mechanisms of functioning the evaluation activity market.

2.2. Regulatory and legislative basis for conducting valuation activities in Ukraine

Methodological regulation of the property valuation is carried out in relevant normative
legal acts on property valuation: Provisions (national standards) of property valuation
approved by the Cabinet of Ministers of Ukraine, methods and other normative legal acts that
are developed considering the requirements of provisions (national standards) and approved
by the Cabinet The Ministers of Ukraine or the State Property Fund of Ukraine.

2.3. The process of conducting business evaluation and its main stages. Contract to
evaluate an enterprise (business)

Independent property valuation is a process of determining its value at the valuation
date according to the procedure established by regulatory legal acts for the property
valuation resulting from the practical activity of the entity of valuation activity.

The evaluation process is a sequence of actions that are performed at determing the
value. It consists of several stages.

An independent property valuation is preceded by a preparatory stage where the
following is carried out: familiarization with the object of valuation, specific terms of
agreement, for which the evaluation is being conducted; defining the basis of evaluation;
submitting the proposals to the customer regarding the essential terms of the contract to
conduct the evaluation.

Tema 2. OpraHisauis oliHOYHOI QiIANBLHOCTI Ta il 3aKOHOA4aB4Ye 3abe3ne4YeHHsA

2.1.  OpeaHizaujiltiHo-rnpasose peayntoeaHHs OYiHOYHOI disribHOCMI 8 YKpaiHi.

IcTOpis pO3BUTKY OUIHOYHOI AidnbHOCTI B YKpaiHi. MikHapogHa Ta BiTYM3HSHA
npakTuka ouiHKkK BisHecy.

PerynioBaHHSA OLIHOYHOI OiiNbHOCTI B YKpaiHi. 3akOH Mpo OuiHKY MarHa, ManHOBUX
npaB Ta OUIHOYHY AisanbHicTb. CTaHAapTU OUiHOYHOI AisnbHOCTi. HopmaTtuBHO-rpasoBe
3abe3nevyeHHs BapTICHOI OUiHKM B YkpaiHi. KOHTpOnb 3a 34iINCHEHHAM OLIHHOI AisnbHOCTI.
O6mexxyBarnbHi YMOBM Ha nNpoBeAeHHs OuiHkM Bi3Hecy. NpodeciiHa nigrotoBka OUiHIOBAYIB.
CamoperynboBaHi opraHisadii ouiHiOBaYiB.

2.2. HopmamueHo-3akoHoOagya OCHO8a [POBEOEHHS OUIHOYHOI QisiibHOCMIi 8
YKpaiHi.

Bunagkn o06oB’A3koBOro npoBedeHHA ouiHku.  OpraHisauinHo-npaBoBa OCHOBA
npoBedeHHs HesanexHol ouiHku 6isHecy. [Npouenypa yknagaHHs OOroBOPY Ha OLHOYHI
po6oTn. OCHOBHI po3ainu gorosopy. MNMpaea Ta BigNOBI4aNbHICTb 3aMOBHUKA Ta OLiHIOBaYa.

2.3. [lpouec npoeedeHHs ouiHKU 6i3Hecy, U020 OCHOBHI emanu ma 00208ip Ha
npoeedeHHs1 ouiHku nidnpuemcmeaa (bisHecy).

[Mpouec npoBeaeHHA He3anexHoi OLiHKK1 Bi3Hecy Ta Noro OCHOBHI eTanu.



LECTURE 3. METHODICAL TOOL FOR VALUING BUSINESS VALUE.

3.1. The concept of income and cash flow of an enterprise (business), to calculate its
market value. The concept of income and cash flow of the enterprise (business), the results
of financial, investment and operating activities of the company, used to calculate its market
value.

3.2. Types and models of cash flow calculation. Types and models of cash flow
calculation. Temporary valuation of cash flows. Six Functions of the Currency Unit.

3.3. Risks of market value of business and how they are taken into account in the
process of valuation. The system of risks affecting the value of the market value of different
property objects. Methods of their consideration during the evaluation process.

3.4 Methodological Approaches to Business Valuation. Harmonization of the results of
business valuation. Business valuation report. Methodological approaches to business
valuation. Advantages and disadvantages of evaluation methods. Harmonization of the
results of business valuation. Business valuation report.

Tema 3. MeToanM4HMI IHCTPYMEHTapin OLiHKN BapTOCTi Gi3Hecy.

3.1. lloHamms 0oxo0y ma 2powoso20 Momoky nidnpuemcmea (b6isHecy), Ons
po3paxyHKy U020 pUHKOBOI eapmocmi.

MNoHaTTA pgoxogy Ta rpowoBOro noToky nignpuemctsa (6i3Hecy), pesynbtaTtu
(piHAHCOBOI, IHBECTULINHOI Ta onepauinHol OIANbHOCTI KOMNaHil, BMKOPUCTOBYBaHi Aris
pO3paxyHKy il pPUHKOBOI BapTOCTi.

3.2.  Budu i modeni po3paxyHKy 2pouio8020 rmomoky.

Buan i mogeni po3paxyHKy rpoLloBOro noToky. Tum4yacoBa OUiHKa rpoOLLIOBUX MOTOKIB.
LLicTb doyHKLi rpoLLOBOI OOMHNL.

3.3.  Pusuku puHkosoi eapmocmi 6i3Hecy ma crocobu ix epaxysaHHs 8 rpoueci
OUJHKU.

Cuctema pusuKiB, WO BNAMBaOTb HA BESIMYUHY PUHKOBOI BapTOCTiI Pi3HMX O6'eKTiB
BnacHocTi. Cnocobu ix BpaxyBaHHS B NPOLECi OLLiHKN.

3.4. MemoduyHi nidxodu 00 ouiHKu bi3Hecy. Y3200)KeHHS pe3yrbmamie OUIHKU
6isHecy. 38im npo ouiHKy eapmocmi nidrpuemcmea.

MeToanuHi nigxoanm [0 oOuiHkM 6isHecy. [lepeBarn i HeOoniku MeETOAIB  OLHKK.
Y3rogkeHHsa pe3ynbTaTiB ouiHKK 6i3Hecy. 3BiT Npo OuiHKY BapTOCTi NiagNpueEMCTBa.

Content module 2
VALUATION OF BUSINESS FOR SPECIFIC PURPOSES

3micToBun mopynb 2
OuiHka BapToCTi 6i3HeCy B KOHKPeTHUX Linsax

LECTURE 4. APPROACH TO ASSESSING THE VALUE OF A BUSINESS

4.1. Characteristics and scope of the income approach to business valuation. The
economic essence and patterns of the income approach to the assessment of various objects
of ownership. The place of the income approach in the system of valuation. The main
benefits of business valuation in the income approach. Conditions, range of application,
system of abstraction and tolerances within the framework of the income approach. Cost
factors that are taken into account when evaluating from the position of the income approach.
Types of value and principles of the income approach to assessing the value of the
enterprise.

4.2. Method of capitalization of incomes. Method of capitalization of incomes. Choice
of financial base. Basic steps and methods for calculating the cost. Comparative
characteristics of methods of income approach.



4.3. Method of discounting cash flows. Model Gordon. Methods of income approach.
Method of discounting cash flows.

Tema 4. loxigHun nigxia Ao ouiHKkM BapTOCTi Gi3Hecy

4.1. Xapakmepucmuka U cgpepa 3acmocysaHHs1 00xiOH020 nidxody 00 ouiHku 6i3Hecy

EKOHOMIYHa CYTHICTb i 3aKOHOMIPHOCTI AOXi4HOro nigxody OO0 OUiHKM Pi3HUX 06'eKkTiB
BnacHocrTi. Micue goxigHoro nigxogy B CUCTeMi BapTiCHOT OUiIHKW. [ONOBHI nepeBarn OUiHKK
Bi3Hecy B pamkax goxigHoro nigxoay.

YMoBM, AdianasoH 3acTOCyBaHHA, cuctema abcTparyBaHHA i AOMycKiB B pamkax
poxigHoro nigxoay. dakTopy BapTOCTi, WO BPaxXOBYHOTbLCA NPU OLiHUI 3 NO3uUin OOXIAHOro
nigxoay. Buam BapTocTi i npuHUMnM JoxigHOro nigxoay Ao OLUiHKM BapTOCTi NignpuemMcTea.

4.2. Memod kanimanisauii 0oxodis.

MeTtoa kaniTanizauii goxopis. Bubip ¢iHaHcoBoi ©6a3n. OcHOBHI eTanu i cnocobu
po3paxyHKy BapTOCTi. [lopiBHANbHa XapakTepucTnka MeToAiB OXIiAHOro nigxony.

4.3. Memod duckoHmygaHHs1 epowosux nomokie. Modesnb MNopdoHa.

MeTtoon poxigHoro nigxody. MeTod OMCKOHTYBaHHSA rpowloBMX NOTokiB. Mopgenb
lopooHa.

LECTURE 5. COMPARATIVE APPROACH TO BUSINESS VALUATION

5.1. General characteristics of the comparative approach and the conditions of its
application. General characteristics of the comparative approach. Terms of use and
peculiarities of using the comparative approach in assessing Ukrainian enterprises.

5.2. Methods of comparative approach. Price multipliers. Methods of comparative
approach. Analogue method or capital market method. Algorithm and method of calculation
of market value by the analogue company method. Selection of comparable enterprises,
selection criteria for similar companies, benchmarking and financial ratios. Selection and
calculation of price multipliers range of their application. Formation of the total value of the
cost.

5.3. The main stages of assessing business from the standpoint of a comparative
approach. Harmonization of previous results of business valuation by comparative approach.
The main stages of assessing business from the standpoint of a comparative approach.
Information base and peculiarities of financial analysis using methods of comparative
approach.

Tema 5. MNopiBHANLHUMX NiAXia [O OUWiIHKK BisHecy

5.1. 3BaecanbHa xapakmepucmuka MOpi8HSANbHO20 MiOXo00y ma yMosu Ui020
3acmocys8aHHsl.

3aranbHa XapakTepucTuka MOpPIBHANLHOIO nigxody. YMOBM 3aCTOCYBaHHA Ta
0COBNMBOCTI BUKOPUCTAHHS NOPIBHANBHOIO NiagxoAy Npuv OUiHLi YKpaiHCbKMX NiANPUEMCTB.

5.2. Memodu riopieHsnbHo20 nidxody. LliHosi Mynbmurinikamopu.

MeToan nopiBHsiNbHOro nigxogy. Metoa koMmnaHii-aHanora abo MeToa puHKY Kanitany.
AnroputMm i MeToamka po3paxyHKy PUMHKOBOI BapTOCTi MeTOAOM KoMMaHii-aHanora. Bubip
MOPIBHSAHHMX MiANPUEMCTB, KpuTepil BiAOOpPY aHanoriyHMx KOMMaHin, BU3Ha4eHHs 6a3un
MOPIBHSAHHA Ta pO3paxyHOK piHaHCOBMX KoediuieHTiB. Bubip i oBuynmcneHHs UiHOBUX
MYIbTUNSIKATOPIB, Aiana3oH 1X 3acTocyBaHHA. PopMyBaHHSA NiACYMKOBOI BENTMYUHU BApPTOCTI.

5.3. OcHosHi emanu oujiHKu 6i3Hecy 3 ro3uuili MOPIBHSNIbHO20 MiOX00y. Y3200)KEHHS
rnonepedHix pesyrbmamie ouiHKuU 6i3Hecy rnopieHAIbHUM Mi0X000M.

OcHoBHi eTanu ouUiHKM 6i3Hecy 3 no3uuii NOopiBHAMbHOrO nigxody. IHdopmauinHo-
npaBoBa 6asa Ta 0cOBMMBOCTI IHAHCOBOrO aHanisy npuv BUKOPUCTaHHI MeTOAIB
NopiBHAMBLHOrO NigxoAay.

LECTURE 6. COST-EFFECTIVE APPROACH TO BUSINESS VALUATION
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6.1. The economic content and scope of the cost approach. Economic content
methods of the cost approach. Features of the cost-effective approach to assessing various
property objects. Methodological regularities and principles of the cost approach to estimating
the value of an enterprise (business). Market value of the enterprise as a difference between
the market value of its assets and liabilities.

6.2. The method of net asset value. Methods of cost approach, peculiarities of their
application for evaluation of Ukrainian enterprises. General characteristics of the asset value
method.

6.3. Liquidation cost method of the liquidation cost method. Place in the system of
bankruptcy proceedings. The main stages of the method. Development of the calendar
schedule for liquidating company assets, adjusting the carrying amount of assets and
liabilities. Determining the costs associated with the elimination of the enterprise. Calculation
of the liquidation value in business.

Tema 6. ButpaTtHui nigxin Ao ouiHku 6isHecy

6.1. EkoHOMIi4HUU 3Micm ma cghepa 3acmocy8aHHs 8UMPamMHo20 nidxooy.

EkoHOMIYHMI 3MiCcT MeTogiB BuTpaTHOro nigxody. OcobnmBOCTI BUTpaATHOrO nigxoay
A0 OUiHKKM pi3HMX 06'ekTiB BnacHocTi. MeToagonoriyHi 3aKOHOMIPHOCTI | MPUHLUUNKN BUTPATHOrO
nigxody A0 OUiHKM BapToCTi nignpuemctBa (6i3Hecy). PvHkoBa BapTiCTb NiANpUEMCTBA $K
Pi3HULSA MiXK PUHKOBOK BapTiCTIO MOro akTuBiB i 3060B'A3aHb. YMOBM 3aCTOCYBaHHSA METOAIB
BUTPATHOrO Nigxoay.

6.2. Memo0d eapmocmi Yyucmux akmusis.

MeToaon BuTpaTHOro nigxony, oCOGMMBOCTI iX 3aCTOCYBaHHA AN OLHKM YKPaIHCbKUX
nianpuemMmcTs. 3aranbHa XxapakTepucTuka MeToay BapTOCTi YNCTUX aKTUBIB.

6.3. Memod nikeidaujtiHoi gapmocmi.

MeTtoq nikBigauinHoi BapTocTi. [loHATTA nikBigauiMHOI BapToCTi, 1I BUAN. YMOBU
3aCTOCyBaHHSA MeTody, Moro micue B cuctemi npouenypu 6GankpyTctBa. OCHOBHI eTanu
meTony. Po3pobka kanengapHoro rpacdika nikeBigauii akTmBiB NiaNpueEMCTBaA, KOPEKTYBaHHS
GanaHcoBOI BapTOCTi aKkTUBIB i 3060B'A3aHb.

BusHayeHHs BuTpaTt, nos'adaHMx 3 nikeBigauieto nignpuemcTtBa. Po3paxyHok
nikBigaUiMHOI BApTOCTI SIK 3aNMLLKOBOI BapTOCTi Gi3Hecy.

3. MNMopsaok ouiHIOBaHHA pe3ynbTaTiB HaBYaHHA

Cuctema ouiHOBaHHA COPMOBaHUX KOMIMETEHTHOCTEW Yy CTYAEHTIB BpaxoByeE BUAU
3aHATb, $SKi 3rigHO 3 NPOrpamMor HaB4yanbHOI AUCUMNNiIHM nNepenbayvaroTb  JNEKUinHi,
CEMIHApPCbKi, MPaKTU4YHi 3aHATTS, a TaKOX BMKOHaAHHS CaMOCTINHOI poboTu. OuiHBaHHS
CPOpMOBaHUX KOMMETEHTHOCTEN Yy CTYAEHTIB 3M4INCHIOETLCA 3a HakonudyBanbHoto 100-
GanbHoO cucTtemoto. BignosigHo oo TumuyacoBoro nonoxeHHs "MNpo NopsaoK OUiHIOBaHHS
pe3ynbTaTiB HaBYaHHA CTYAEHTIB 3a HaKoMuyyBasibHOW 6GanbHO-PENTUHIOBOKD CUCTEMOHD"
XHEY im. C. Ky3Heus, KOHTPOSIbHI 3aX04u BKOYaOTh:

NOTOYHUA KOHTPOSb, LUO 3AIMCHIOETBCA MPOTArOM CeMecTpy nif 4ac npoBefeHHS
NEKUINHNX, NPaKTUYHUX, CEMIHAPCbKMX, JabopaToOpHUX 3aHATb | OUIHIOETBCA CYyMOK
HabpaHux 6aniB (MakcumansHa cyma — 100 6anis; MiHiManbHa cyma, Lo A03BONSA€E CTYAEHTY
cknagatu 3anik — 60 6anis);

MOAYMbHUA KOHTPOSIb, WO MNPOBOAUTLCA Yy (POPMIi KONMOKBIYMY SK MPOMDKHUIA MiHi-
ek3aMeH 3 iHiuiaTMBM BMKNagaya 3 ypaxyBaHHSM MOTOYHOrO KOHTPOSIO 3a BiAnOBiOHUM
3MICTOBU MOAYMb i Ma€e Ha MeTi iHmeeapogaHy OLIHKY pe3ynbTaTiB HaBYaHHS CTyaeHTa nicng
BUBYEHHS MaTepiany 3 fnoriyHo 3aBepLleHOl YaCcTUHU ANCLUUNNIHU — 3MICTOBOIro MOAYynS;

NigCyMKOBUA/CEMECTPOBUIN  KOHTPOMb, WO npoBoauTbCca Yy OpMi CeMecTpoBOro
eK3amMeHy, BiAnoBigHO 40 rpadpiky HaB4YarbHOro rnpolecy.
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[Mopsigok nNpoBefeHHs MOTOYHOro OLUiHKBaHHSA 3HaHb CTyAeHTiB. OuiHBaHHA 3HaHb
CTygeHTa nig 4ac CeMiHapCbKuX, MNPaKTUYHMX | NabopaTopHMX 3aHATb Ta BMKOHAHHS
iHOMBIgyanbHUX 3aBAaHb NPOBOAUTLCS 3a TAKUMU KPUTEPISIMU:

PO3YMiHHS, CTYNiHb 3aCBOEHHS Teopii Ta MeTogosorii Npobnem, Wo po3rnsagarTbes,;
CTYNiHb 3aCBOEHHA (PaKTUYHOro MaTepiany HaBYanbHOI AUCUMMMIHM, O3HAWOMIEHHSA 3
peKkoMeHOOBaHOI NiTepaTypolo, a TakKoX i3 Cy4yaCHOKW niTepaTypod 3 MuUTaHb, WO
po3rNagalnTbCA; BMIHHA MOEAHYBaTW TEOPild 3 MNPAKTUKOK MNpu po3rnsdi BUPOOHUYMX
cuUTyaUin, po3B'sA3aHHi 3aa4, NpoBeAeHHI PO3paxyHKIiB y Npoueci BUKOHaHHS iHAMBIOYanbHUX
3aBaaHb Ta 3aBaHb, BUHECEHUX Ha POo3rnsa B ayaAuTopii; forika, CTPYKTypa, CTUIb BUKNagy
MaTepiany B MMCbMOBMX pobOoTax i Npyu BUCTyNax B ayanTopii, BMiHHA OGI'pyHTOBYBaTK CBOO
no3uuito, 34INCHIOBATM Yy3aranbHEHHs iHdopmauii Ta pobuTn BUCHOBKK; apudMeTnyHa
NPaBUIIbHICTb BUKOHAHHSA HAMBIAyanbHOrO Ta KOMIIEKCHONO PO3paxyHKOBOro 3aBAaHHS,;
3[aTHICTb NMPOBOAUTM KPUTUYHY Ta He3anexHy OLUiHKY NeBHWX NPOoBneMHUX NuUTaHb; BMiHHS
NOACHIOBaTW anbTepHaTUBHI NOMMSAM Ta HasBHICTb BMAcCHOI TOYKM 30pYy, MO3uuii Ha neBHe
npobnemMHe NUTaHHA; 3aCTOCYBaHHA aHaniTUYHUX MNIAXOAIB; AKICTb | YiTKICTb BMKNALEHHS
MipKyBaHb; norika, CTpyKTypu3auid Ta OOrpyHTOBaHICTb BMWCHOBKIB LLOAO KOHKPETHOI
npobnemu; cCamoCTINHICTb BUKOHAHHSA pobOTH; rpaMOTHICTb NOAadi MaTepiany; BAKOPUCTaHHS
METOLIB MOPIBHSAHHSA, y3aranbHEHHS NOHATb Ta ABUL,; 0POPMITEHHS POBOTH.

3aranbHUMU  KpUTEpPIAMUK, 3a SKMMU  3OINCHIOETLCS OUIHIOBaAHHSA Mo3aayanTOpPHOT
CaMOCTINHOI pobOTK CTyadeHTiB, €. rmMubuHa i MIUHICTb 3HaHb, PIBEHb MMWCIIEHHS, BMiHHS
cucTemMaTu3dyBaTW 3HAHHS 3a OKPEMUMM TEMamu, BMIHHSA pobutn obrpyHTOBaHi BMCHOBKM,
BONOAIHHA KaTeropiiHUM anapaTtoM, HaBUYKU i MPUAOMU BUKOHAHHA MPAKTUYHUX 3aBOaHb,
BMiHHS 3HaxoouTu HeobxigHy iHdopMmadito, 3giicHoBaTK 1i cuctematmsadito Ta obpobky,
camopeanisauis Ha NPakTUYHNX Ta CEMIHAPCLKNX 3aHATTSX.

MigcymMKoBUA KOHTPONb 3HaHb Ta KOMMETEHTHOCTEW CTYAEHTIB 3 HaB4YasnbHOI
ANCUMNNIHN 30IMCHIOETBCA Ha niacTaBi NPOBEAEHHA CEeMEeCTPOBOro ek3amMeHy, 3aBOaHHAM
SKOro € nepesipka PO3YMIHHA CTYAEHTOM MNpOrpamMHOro matepiany B LUinomMy, Noriku Ta
B3aEMO3B'A3KIB MK OKpeMUMW po3fifiaMmu, 34aTHOCTI TBOPYOro BUKOPUCTAHHS HaKOMUYEHUX
3HaHb, BMiHHA (OOpPMYIOBATU CBOE CTABMNEHHS 40 NEBHOI NPo6GnemMn HaBYanbHOI ANCUMUNIIHN
TOLLO.

Ek3sameHauinHui 6inet [0 cknagaHHA 3arniky OXONMe nporpaMmy AUCUMNNIHW i
nepengbavyae BM3HAYEHHA PIBHA 3HaHb Ta CTYMNeHs  OMaHyBaHHA  CTyAeHTaMu
KOMMNETEHTHOCTEN.

KoxeH 6ineT cknagaetbca i3 5 NpakTUYHMX CcuTyauin (aBa CTepeoTUMnHUX, [ABa
AiarHOCTUYHUX Ta OOHE €eBPUCTUYHE 3aBAaHHs), ski nepeabavaloTb BUPILLEHHS TUMOBMX
npodecinHnx 3aBgaHb haxiBua Ha poboyomMy Micui Ta AO03BONSAKTb AiarHOCTyBaTu PiBEHb
TEOPEeTUYHOI MiAroTOBKN CTyAeHTa i piBEHb NOro KOMMNETEHTHOCTI 3 HaBYanbHOI AUCLUNIIHN.

PesynbTaT 3aniky ouiHoeTbca B 6anax (mMakcumanbHa kinbkictbe — 40 6anis,
MiHIManbHa KifnbKiCTb, O 3apaxoByeTbcs, — 25 6aniB) i npocTaBNAeTbCA Y BigNoBigHIA rpadi
ek3ameHauinHoi "BigomocTi 06niky ycnilHocTi".

CtygoeHTa cnig BBaxaTM arecToBaHMM, SKWO cyma 6aniB, ogepxaHux 3a
pesynbTatamu nigCyMKOBOI/CeMeCTPOBOI NEPEBIPKM YCNILWHOCTI, AOPiBHIOE abo nepeBuLlye
60. MiHiMmanbHO MOXnMBa KinbKiCTb 6aniB 3a NOTOYHUN i MOLYNBHUIA KOHTPOSb YNPOLOBX
cemecTpy — 35 Ta MiHiManbHO MOXNMBa KinbKiCTb 6aniB, HabpaHux Ha ek3ameHi, — 25.

MigcymkoBa ouiHka 3 HaBYanbHOI AMCUMNNIHN PO3PaxoBYETLCA 3 ypaxyBaHHAM 6anis,
OTPUMaHUX nig 4Yac ek3ameHy, Ta 06aniB, OTpMMaHMX Nig 4Yac MOTOYHOrO KOHTPOSO 3a
Hakonu4yyBanbHO cuctemolo. CymapHui pesynbTaT y Ganax 3a cemectp cknagae: "60 i
Ginbwe 6aniB — 3apaxoBaHO", "59 i MeHwe 6aniB — He 3apaxoBaHO" Ta 3aHOCUTLCH Y
3anikoBy "BigomicTb 06niKy ycnilWHOCTI" HaB4anbHOI AUCLUUMIHN.

Po3noain 6aniB 3a TXXHAMM
(6kazamu 3acobu ouiHHBaHHS 32i0HO 3 MEXHOI02IHHOK Kapmoro)
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4. Recommended literature
4. PekomeHaoBaHa nitepaTtypa
The main
1. Law of Ukraine «On property valuation, property rights and professional

evaluation activity in Ukraine» No. 2658-Ill dated July 12, 2001.
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2. National Standard No. 1 «General Principles of Property and Property Rights
Evatuation», approved by a resolution of the Cabinet of Ministers of Ukraine dated
September 10, 2003 No. 1440.

3. National standard No. 2 «Evaluation of the real estate», approved by a
resolution of the Cabinet of Ministers of Ukraine dated October 28, 2004 No. 1442.
4. National standard No. 3 «Evaluation of integral property complexes», approved

by a resolution of the Cabinet of Ministers of Ukraine dated November 29, 2006 No. 1655.

5. National Standard No. 4 «Evaluation of Intellectual Property Rights» approved by a
resolution of the Cabinet of Ministers of Ukraine dated October 3, 2007, No. 1185. 5. The
Law of Ukraine «On Land Valuation» dated December 11, 2003 No. 1378.

Additional

6. The Law of Ukraine «On Privatization of State Property» dated March 4, 1992, No.
2163-XII.

7. The Law of Ukraine «On Lease of State and Municipal Property» dated April 10,
1992, No. 2269-XII.

8. The resolution of the Cabinet of Ministers of Ukraine «Methodology of property
valuation» dated December 10, 2003, No. 1891.

9. The resolution of the Cabinet of Ministers of Ukraine «On Approval of the Procedure
for Alienating State-Owned Property Objects" dated June 6, 2007, No. 803.

10. The resolution of the Cabinet of Ministers of Ukraine «On Approval of the
Methodology for Estimating the Cost of Lease Objects, the Procedure for Buying
Leaseholders of Turnaround Material and the Procedure for Granting the Lessee the Funds
and Securities on the Loan» dated August 10, 1995, No. 629.

11. The resolution of the Cabinet of Ministers of Ukraine «On Approval of the
Procedure for Maintening the State Register of the Evaluaters for Expert Evaluation of Land
Plots» dated July 18, 2007, No. 941.

12. The resolution of the Cabinet of Ministers of Ukraine «Procedure for evaluating for
tax and accruals purposes, to pay other mandatory payments which are charged according to
the law» dated March 4, 2013, No. 231.

13. Methodology to evaluate Intellectual Property Rights dated June 25, 2008 No. 740.

14. The order of the State Property Fund of Ukraine No. 49/121 «On Approval the
Regulation on the Procedure for the Analysis of the Enterprises’ Financial Condition as
Subject of Privatization» dated January 26, 2001, registered in the Ministry of Justice of
Ukraine on February 8, 2001 No. 121/5312.

15. The order of the State Property Fund of Ukraine No. 1291 «On approval of
standard forms for reviewing property valuation reports» dated August 3, 2007.

16. Instructional Letter of the State Property Fund «Clarification of some provisions of
the Methodology for Property Valuation, approved by the Resolution of the Cabinet of
Ministers of Ukraine dated December 10, 2003 No. 1891» dated 23 January 2004 No. 10-36-
835.

OcHoBHa

1. 3akoH YkpaiHn «[1po ouiHKy ManHa, ManHOBMX MnpaB Ta MpPodeciiHy OUIHOYHY
AisnbHICTb B YKpaiHi» Ne 2658-I11 Big 12 nunusa 2001 p.

2. HauionanbHoro ctaHgapTy Ne1 "3aranbHi 3acagm OuUiHKM MarHa i ManHoBUX npas”,
3aTB. nocTtaHoBoto KabiHeTy MiHicTpis Ykpainm Big 10 BepecHs 2003 p. N 1440.

3. HauioHanbHun ctaHgapt Ne 2 "OuiHka Hepyxomoro marnHa" 3aTB. NMOCTAHOBOM
KabiHeTy MiHicTpiB YkpaiHu Big 28 »xoBTHs1 2004 p. Ne 1442.

4. HauioHanbHun ctaHgapT Ne 3 "OuiHka UuiniCHMX ManHOBMX KOMMMeEKCiB" 3aTB.
noctaHoBoto KabiHeTy MiHicTpiB YkpaiHuu Big 29 nuctonaga 2006 p. Ne 1655.
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5. HauionaneHun ctanHgapt Ne 4 "OuiHka MarHOBMX MpaB iHTENeKTyanbHOoi BNacHoOCT"
3aTBepakeHi noctaHoBot KabiHeTy MiHicTpiB YkpaiHu Big 3 »xoBTHA 2007 p. Ne 1185.

[lonaTtkoBa

6. 3akoH YkpaiHu "lpo ouiHky 3emenb" Big 11 rpyaHa 2003 p. Ne1378.

6. 3akoH Ykpainn "lMpo npmuBaTtmaauito gepxxaBHoro maviHa" Big 4 6epesHs 1992 p.
Ne 2163-XII.

7. 3akoH YkpaiHn "lMpo opeHOy OepXaBHOro Ta KoMyHarnbHoro mawmHa" Big 10

KBITHA 1992 p. Ne 2269-XII.

8. MoctaHoBa KMY "MeTtoauka ouiHku manHa" Big 10 rpyaHa 2003 p. Ne 1891.

9. MoctaHosa KMY ,[Npo 3aTBepakeHHSA [opsaaKy BigyvyeHHsi 06’eKTiB AepKaBHOI
BnacHocTi” Big 6 YepBHs 2007 p. Ne 803.

10. lMoctaHoBa KMY ,lMpo 3aTBepaXeHHA MeToaukm OuiHKM BapTOCTi O6'eKTiB
opeHaun, NopsaaKy BUKYNy opeHgapemM 060pOoTHMX MaTepianbHUX 3acobiB Ta NOPSAKY HaAaHHS
B KpeauT opeHaapesi KowTiB Ta UiHHMX nanepis” Big 10 cepnHa 1995 p. Ne 629.

11. lMoctaHoBa KabiHeTy MiHicTpis YkpaiHu "lpo 3aTBepakeHHA [Nopaaky BegeHHs
[epxxaBHOro peecTpy OuiHOBa4iB 3 €KCNepTHOI rPOLUOBOI OUIHKM 3eMeribHUX OiNSHOK" BiA
"18" nunHsa 2007 poky, Ne 941.

12. lMoctaHoBa KabiHeTy MiHicTpiB YkpaiHun "lMopsigok npoBeAdeHHs OuiHKM Ans
uinen onogaTkyBaHHSA Ta HapaxyBaHHSA | chnnatv iHWWX OOOB’A3KOBMX NnaTexis, SKi
CrnpaBnsaTbCA BiANOBIAHO A0 3akoHOoAaBCTBa» Bia 4 6epesHa 2013p. Ne 231.

13.  MeToguka OUiHKM MaMHOBUX MpaB iHTenekTyanbHOl BNacHOCTI Big 25 4epBHS
2008 p. Ne 740.

14. Hakas ®oHay gepxasBHoro manHa YkpaiHum 3a Ne 49/121 "Mpo 3aTBepOKeHHS
[MonoxeHHss npo nopsgoK 34iMCHEeHHs aHanidy diHaHCOBOro cTaHy niaAnpuEMCTB, LWO
nignaratoTbe npueaTtu3adi™ Big 26.01.2001p., 3apeecTtp. B MiHicTepcTsi tocTuuii YkpaiHn 8
noToro 2001 p. 3a Ne 121/5312.

15. Hakasz ®oHay pepxkaBHoro marHa YkpaiHm 3a Ne1291 "lpo 3aTtBepaKeHHs
TUMOBUX (POpM ANSA peLeH3yBaHHA 3BiTiB NPo ouiHKy ManHa" Big 03cepriHa 2007 p.

16. IHcTpykTMBHUM JlInct ®OMY ,Po3'acHeHHA geskux nonoxeHbs MeToauKku OuiHKM
MaKnHa, 3aTBepaxeHoi noctaHoBol KabiHeTy MiHicTpiB YkpaiHu Big 10.12.2003 Ne1891” Bia
23 civHsa 2004 p. Ne10-36-835.

IHpopmaLinHi pecypcu B IHTepHeTI

17. Tocnopapcbknn Kogekc Ykpainn Big 16.01.2003p. Ne 436-IV / [EnekTpoHHUR
pecypc]. — Pexxum goctyny : http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=436-15

18. MopatkoBun Kopgekc Ykpainm Big 02.12.2010p. Ne 2755-VI / [ENeKTpOHHUR
pecypc]. — Pexum goctyny : http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=2755-17

19. lonoxeHHa (ctaHpaptn) Byxrantepcbkoro obniky: [EnekrpoHHun pecypc] . —
Pexxum goctyny : http://zakon.nau.ua/doc/?uid=1046.172.0
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