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In modern conditions there is a strong need for theoretical and methodological generalizations
and development, as well as practical recommendations, which would be aimed at building an
effective mechanism for assessing the value of an enterprise in rapidly changing economic
conditions. This study focuses on the part of this problem, especially the identification of the
requirements to be met by the indicators used for such an assessment. In addition, in order to
avoid unilateralism, the main approaches to determining the value of an enterprise are considered
and its types are defined in the article. In our work, we rely on the concept of «enterprise value» in
its broad sense. Value is a characteristic of production process encapsulated in economic well-
being, which expresses its internal potential ability to bring effect that exceeds not only the cost of
creating this benefit, but also its opportunity value, i.e. the benefit of lost opportunities as a result
of investing resources in production of this benefit. The value becomes socially recognized if it
allows the resource owner to have this effect in the form of accumulated economic added value
based on economic profit. However, no matter what approach is used, the value of the assessment
will depend on the right indicators that allow to make an analysis and to provide objective results.
The main features of the system of indicators for assessing the value of an enterprise are:
adequacy, accuracy, objectivity, trustworthiness, unambiguity, profitability, value, compatibility,
timeliness and regularity, defining cause-and-effect links and indicators of assessment and
evaluation of business opportunities. Taking into account the above-mentioned, the following
conclusions are made: the choice of indicators for value assessing is individual in nature, as there
are specific characteristics of appraisal objects and current and strategic objectives of the
appraisal; to form a system for assessing the value of a particular joint-stock company, it is
necessary to take into account the development or absence of market institutions, environment,
factors of their stability, level of business capitalization, degree of control, etc.; usage (application)
of a balanced system of assessment indicators should be the basis for making managerial
decisions. The perspective for further research in this area needs to be guided in the development
of tools for assessing the value of enterprises, as well as improving the integrated assessment of
financial and economic conditions and efficiency of enterprise management, based on the
highlighting of the most influential indicators of financial, property and management nature
taking into account the specificity of an entity activity.
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BAPTICTB IIIAITPHEMCTBA TA ®OPMYBAHHS BUMOT
OO CHUCTEMH IIOKA3HHKIB ii OLIIHKH
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Y cyyacHHMX yMOBaxX TOCTPO BigdyBaeThkCsa TIoTpeba Yy  TEOPEeTHUKO-METOMOAOTITHHX
y3araAbHeHHSIX i po3pobKax, a TaKOXK y IPaKTHIHHUX PEKOMEHAAIlaX, aKi 6 6yAan crpsmMoBaHi Ha
o6y/I0BY Mi€BOTO MEXaHi3My OITIHKH BapTOCTI INAIIPUEMCTBA B MiHAMBHUX €KOHOMIYHHUX yMOBax. Y
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poboTi MU crimpaeMoOCs Ha IIOHSTTS «BapTiCTh IIANPHUEMCTBa» ¥ IMHPOKOMY 3HadeHHi. Bapricth -
IIe XapaKTEePUCTHUKA BTIACHOTO B €KOHOMIYHOMY n00poOyTi mporiecy BUPOOHUIITBA, SIKA BHpaXKae
HOoro BHYTPIIIHIO IIOTEHIIMHY 34ATHICTEH IIPUHOCUTU €(eKT, 110 IIePeBHUIILyE He TIABKH BHTpPATH Ha
CTBOPEHHd IILOTO OAara, a i #ioro aabTepHATUBHY BapTiCTh, TOOTO BUTOLY BTPAYEHUX MOXKAHUBOCTEH
B pe3yAbTaTi BKAQEHHS PEeCYPCiB Y BUPOOHHUIITBO IHOTO G6Aara. Aae, He3aA€KHO Bifl TOTO, STKUH ITiIXi
BHUKOPHCTOBYETECH, I[HHICTL OIIHKH OyZe 3aAeKaTh Bi[ IPaBHABHO ITAOpaHNX IIOKA3HUKIB, SIKi
JIO3BOASTIOTH IIPOBECTH aHAAI3 i OTpHUMAaTH 00’ €KTHBHI pe3yabTaTH. [0AOBHUMH BHMOTaMH [0 ITOKa3HUKIB
OILIIHKY BapPTOCTi MiAIIPUEMCTB BU3HAYEHO: aleKBATHICTb, TOYHICTh, 00’ €KTUBHICTh, JOCTOBIPHICTB,
O/THO3HAYHICTh, €KOHOMIYHICTh, IOPiBHAHHICTb, CBOEYACHICTb 1 PEIYASIPHICTH, BCTAHOBAE€HHS
OPUYUHO-HACAIJKOBUX 3B’d3KiB IIOKA3HUKIB OIIHKKH ¥ OI[IHOYHOI BapTOCTi MiAIIpHEMCTBA.
BpaxoByrouu BullleHaBeAeHe, 3pO00A€HO HACTYIIHI BUCHOBKHU: BHOIp IMOKa3HUKIB OILIIHKK BapTOCTI
HOCUTbD IHOAUBIAyaAbHUH XapakTep, 110 OOyMOBAEHUH CIIeIIU(PiYHUMU XapaKTepUCTUKAMHU Cy0 €KTiB
OL[IHKX ¥ MOTOYHUMH Ta CTPATETiYHUMH I[IASMH OIIHKH; OAd (POPMYyBaHHS CHCTEMHU OI[IHKH
TIOKa3HUKIB BapTOCTi MiANIPHEMCTBA HEOOXiAHO BpPaxoBYBaTH (PAKTOPHM BHYTPIIIHEOIO Ta
30BHIIITHBOTO CEPEeNOBHUINA; BUKOPHUCTAHHS 302AaHCOBAHOI CHCTEMH ITOKA3HUKIB OIIHKHU Ma€ CTaTH
OCHOBOIO JAS IIPUHHATTS yIPaBAIHCHKUX pillleHb. [lepCieKTUBU OMAABIINX AOCAIKEHD Y JaHOMY
HapgaMKY AOLIABHO BECTH Y HaAIPAMKY PO3BHUTKY IHCTPYMEHTApPIiIO OLIIHKM BapTOCTI IMiAIIPUEMCTB,
a TakO¥X BIOCKOHAaA€HHS IHTETPAABHOIO OIHIOBAaHHS (PiIHAHCOBO-€KOHOMIYHOTO CTaHy Ta
e(beKTHUBHOCTI YIIPaBAIHHS IiAIIPHUEMCTBOM.

KaAro4oBi caoBa: BapTiCTh HiAIIPHEMCTBA, MOKA3HHKH, AABTEPHATHBHA BapTiCTh, YHHHUKU
BIIAUBY.
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B coBpeMEHHBIX YCAOBHIX OCTPO OIIYIIAETCH IIOTPEOHOCTH B TEOPETHKO-METOLOAOTHYECKUX
00001IIeHUSAX, pa3paboTKax, a TakKXKe B IIPAKTUYECKHX PEKOMEHIAIUAX, KOTOpPble OBIAM OBI
HAIIpaBA€HBI Ha MOCTpoeHHe 5(P@PEKTUBHOIO MeXaHH3Ma OIEHKH CTOUMOCTH IIPEANPHUITHS B
M3MEHYHUBBIX 9KOHOMHYECKHX YCAOBHAX. B pabore MBI ommpaeMcd Ha I[IOHATHE «CTOHUMOCTD
MIPEaIIPUATHS» B LIUPOKOM CMbIcAe. CTOMMOCTD — 9TO XapaKTepPHUCTHKA BOIIAOIIEHHOTO B
9KOHOMHUYECKOM OAArOCOCTOSTHHH IIPOIlecca ITPOU3BOCTBA, KOTOPAasd BBIPAXKAET €ro BHYTPEHHIOIO
TIOTEHIIMAABHYIO CIIOCOOHOCTH IIPUHOCHUTL 9(P(EKT, IIPEeBBLIIIAIONIINN HE TOABKO 3aTpaThl HAa
co3maHue 9Toro Oaara, HO U €ro aAbTepPHATHBHYIO CTOHMMOCTb, TO €CTb BBITOAY VIIYIIEHHBIX
BO3MOXKHOCTeH B pe3yAbTaTe BAOKEHHS PECYPCOB B IIPOU3BOACTBO ATOro 6aara. Ho, He3aBuCHMO OT
TOTO, KAKOH ITOAXO0/ HUCIOAB3yeTCHd, [IEHHOCTh OLIEHKH OyAeT 3aBUCETHh OT IPAaBHABHO ITOAO0OpaHHBIX
rokasaTeAeli, ITO3BOAIIONINX IIPOBECTH aHAAU3 M IIOAYYHUTH OOBEKTUBHBIE PE3yABTATHI. ['AaBHBIMH
TpebOBaHUAMU K II0Ka3aTEeAIM OIIEHKH CTOMMOCTH IIPEAIIPUITHH SBAMAIOTCS aIeKBATHOCTD,
TOYHOCTb, OOBEKTHUBHOCTH, [IOCTOBEPHOCTBH, OJHO3HAYHOCTb, YKOHOMHUYHOCTH, COBMECTHUMOCTE,
CBOEBPEMEHHOCTb U PETYAIPHOCTb, YCTAHOBACHHE IIPUYHMHHO-CACICTBEHHBIX CBd3ell IToKasaTeAeil
OLICHKH U OIIEHOYHOH CTOMMOCTH HIPEeONPUATHS. YUUTHIBAd BBIIIEHU3A0KEHHOE, CAEAAHBI
CAeyIOIIHe BBIBOABI: BBIOOP ITOKa3aTeAeil OIEHKN CTOMMOCTHU HOCUT MHAWBHUIYAABHBIN XapakTep,
00YCAOBAGHHBIH CIIEIIU(PUIECKUMH XapaKTepPUCTUKaMH CyOBEeKTOB OIIEHKH, TEKYyIIUMU U
CTPaTETHYEeCKUMHU IIEASIMHU OLICHKH; A (DOPMHPOBAHUS CUCTEMBI OIIEHKH II0Ka3aTeAell CTOMMOCTH
MIPEATIPUATHS HeOOXOOUMO YUHTHIBATH (PAKTOPHI BHYTPEHHEM M BHEIHEH Cpenbl; HCIIOAB30BAHUE
cbaraHCUPOBAHHON CHCTEMBI ITOKA3aTeAEH OIIEHKU [IOAYKHO CTATh OCHOBOM [AS TIPHUHSTHUS
YIOpaBACHUYECKUX pelleHuil. [lepCreKTUBLI JaABHEHININMX HCCACOOBAHUM B HAHHOM HAIIPABACHUH
IeAecooOpa3HO BEeCTH B HAIPaBACHHUHM pPa3BUTH HHCTPYMEHTApPHUS OLIEHKH CTOMMOCTHU
MIPEATIPUATHH, a TaK¥Ke COBEPIICHCTBOBAHUSA MHTEIPAABHOM OIIEHKH (PHHAHCOBO-3KOHOMHYECKOTO
cocTogHud U 3PPEKTUBHOCTH YIIPABACHUS IIPEAIIPUITUEM .

KAroueBble CAOBa: CTOMMOCTH IIPEATIPUATHS, II0KA3aTEAW, aAbTepPHATUBHAs CTOHMMOCTS,
¢daKTOPBI BAUSHUS.

JEL Classification: G32; G30; L20; M20.
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Problem statement. The development of
market relations, intensification of competition
and overall uncertainty make the process of
making effective management decisions a ma-
jor competitive advantage. Particularly im-
portant in management process are the issues
that consider determining the value of an en-
terprise. Solving such a problem requires a
precise, reasonable and objective costs estima-
tion, which will vary depending on a type of
value selected.

In this regard, the part of diagnostics of
the mechanism of an enterprise valuation ef-
fectiveness and formation of its management
strategy is becoming more significant. In
modern management the focus of attention
shifts towards prompt response to changes in
both external and internal environment.

Therefore, nowadays there is a strong need
for theoretical and methodological generaliza-
tions and development, as well as practical
recommendations, which would be aimed at
building an effective mechanism for assessing
the value of an enterprise in rapidly changing
economic conditions. This study focuses on the
part of this problem, especially the identifica-
tion of the requirements to be met by the indi-
cators used for such an assessment. In addi-
tion, in order to avoid unilateralism, the main
approaches to determining the value of an en-
terprise are considered and its types are de-
fined in the article.

Literature review. In modern scientific
literature the issue of defining the concept of
"value" is analyzed in the works of many
economists. But the ambiguity of the interpre-
tations suggests that there are different ap-
proaches to defining its essence. For example,
S. V. Mocherniy considers value as an econom-
ic category that reflects the socially necessary
labour and economic relations between the
subjects of economic activity related to the so-
cial division of labour and the exchange of
goods and services (Mouepuwuii, 1996). Accord-
ing to Marshall — value is determined by supply
and demand (Mapmraa, 1993); O. G. Mendrul
considers the value of a business as the cost of
an active business or the cost of 100 % of cor-
porate rights in an active business (Meszapya,
2002). V. M. Tarasevich describes value as s a
monetary expression of products, services, fac-
tors of production costs in the process of ex-
change (TapaceBuu, 2003). Also, the concept of
value is considered at the level of legal acts:
«Cost is the equivalent of value of an object as-
sessment, expressed in the probable amount of
money» (Kabinet MinictpiB Ykpainu, 2003).

Origins of the concept of value from the
perspective of individual economic schools are:

— incurred costs — representatives of the
labor theory of value, cost theory and theory of

value in the conditions of information economy;

—  price — representatives of the theory of
marginal cost, the theory of demand and sup-
ply, the theory of factors of production,;

— value — representatives of the theory of
«equilibriumn.

In this article, we rely on the concept of
«enterprise value» in its broad sense. Value is a
characteristic of production process encapsu-
lated in the economic well-being, which ex-
presses its internal potential ability to bring ef-
fect that exceeds not only the cost of creating
this benefit, but also its opportunity value, i.e.
the benefit of lost opportunities as a result of
investing resources in production of this bene-
fit. The value becomes socially recognized if it
allows the resource owner to have this effect in
the form of accumulated economic added value
based on economic profit.

The purpose of the work is to develop
practical recommendations for the formation of
requirements to the system of an enterprise
valuation indicators. Achievement of this goal
requires the following tasks performance:
analysis of existing approaches to the defini-
tion of the concept of cost, classification of fac-
tors affecting cost, determination of require-
ments for indicators of assessing the cost of an
enterprise. The object of the study is the value
of an enterprise. The subject is theoretical and
practical aspects of determining the value of
enterprises under uncertainty.

Research methodology. The methodo-
logical and theoretical basis of the study were
the fundamental works of leading native and
foreign scientists, devoted to the issues of
valuation of enterprises and regulations in
Ukraine. The philosophical principles of cogni-
tion, dialectics, logical and systematic ap-
proaches, induction, deduction, systematiza-
tion, scientific abstraction and analogy became
the methodological basis of the study.

Main results. For weak open economies,
including Ukraine, the issue of an adequate
valuation of enterprises which was formed at
the center of contradictions at both macro- and
micro-levels arises. First of all, it includes the
underdevelopment of a stock market, infor-
mation "closeness" of the most part of enter-
prises, profit shadowing and imperfect divi-
dend policy. Purchase and sale of businesses,
rights to control and management are non-
transparent because there are no clear stand-
ards for preparing enterprises for sale, as-
sessing their value, introducing squeeze-out
procedures, forming institutions with inde-
pendent corporate directors. Any transfor-
mations in the field of corporate governance or
integration of enterprises contribute to specific
threats or new influences that significantly
change the value of an enterprise.

17



COILIIAABHA EKOHOMIKA, Bunyck 58, 2019

Thus, «enterprise value» can be defined as
an objective value that reflects the value of an
enterprise as a specific product for a potential
buyer and is formed on a certain date in an
economic environment using accounting and
market information to make the purchase and
sale transaction possible on an open market.

Stably working developed markets are
based on the concept of managing the compa-
ny’s value when making managerial decisions,
which is based on meeting three basic criteria:
ensuring the growth of a company’s value;
maximizing the value of a company; creating
added value for investors.

An external consequence of the result of
this process is the growth of a company’s val-
ue. But for weak markets it is important to
minimize losses and prevent business collapse
or loss of control over it.

The value of an enterprise is a complex
monetary characteristic of its value as a struc-
turally organized integral system implementing
economic activities. The company’s value re-
flects the systemic result of its operation, the
cumulative effect of different business lines
and activities of individual business units, the
consolidated result of all employees” efforts.

The value paradigm traditionally pro-
ceeds from the fact that management of
enterprises should be aimed at maximizing
their market value, which they often see as
a market capitalization.

Ukrainian standards of assessment con-
sider an enterprise value as the equivalent of
an object assessment value. The value of an
enterprise, in turn, is determined by its use-
fulness created in the process of purposeful ac-
tivity of an enterprise.

In Ukraine, appraisers may, depending on
a particular situation, use:

— market value of an existing enterprise;

— investment value of an operating enterprise;

— market value of shares (private interests);

— market value of the property complex;

— liquidation value of the property complex
assets.

Other types of value are almost never ap-
plied in our country.

The most widely used concept is a «market
value», which means the most likely price at
which a given object can be alienated on the
open market in a competitive environment,
when the parties of the transaction act
reasonably with all the necessary information,
and extraordinary circumstances do not affect
the amount of the transaction price.

However, in modern economic conditions,
the market value of an enterprise as a target
value in value management system is charac-
terized by low objectivity when reflecting value-
forming processes; significant separation from
the real value of enterprises formed in their
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targeted financial and economic activities.
Market value is a current (short-term) indicator
of an enterprise value, weakly correlated with
the strategic vectors of their development and
does not take into account the interests of
many stakeholders (except for the owners).
Significant disadvantages of using market
value for management purposes are also its
high volatility, low level of control and possible
application at a limited number of enterprises.

Investment value is the value of property for
a specific investor under certain investment
conditions. Investment value is an increase in
the market value of an object as a result of in-
vestments in this project. Market and investment
values are the same only when the expectations
of an investor are typical for this market.

Liquidation value, or forced sale value, is
the amount of money that can actually be re-
ceived from the sale of property in a time that
is too short for an adequate marketing in ac-
cordance with the definition of a market value.

The overwhelming majority of authors dis-
tinguish the following factors of influence on
value:

1) external (inflation rate, political and eco-
nomic crises, state of the national economy and
its development trends, investment attractiveness
of the country, competition, etc.) and internal
(supply-demand ratio, investment attractiveness
of both a valued company and a region, invest-
ment risks, liquidity of valued enterprises, degree
of independence and capacity of an issuer, etc.);

2) macro-economic (general development
trends of country's economy as a whole and
stock market, state policy and certain actions
of its institutions) and micro-economic (activi-
ties of an issuer and its counterparties);

3) financial (sales, cost, accounts receiv-
able, inventory, etc.) and non-financial (goodwill,
brand presence, personnel qualification, etc.);

4) material (non-current and current as-
sets) and intangible (goodwill, organizational
culture, personnel qualification, degree of in-
novation activity, etc.).

Analyzing the influence of these factors, we
propose to divide them into two groups: gener-
ating and destroying. Value generating factors
are a combination of conditions, parameters
and circumstances that contribute to the effec-
tive functioning of an enterprise, growth of its
competitiveness and synergistic effects in a
combination of assets and liabilities and
stimulate the growth of an enterprise value in
general.

Value destroying factors are certain cir-
cumstances that worsen the stability of an en-
terprise, reduce its profitability, make it im-
possible to build an effective system for man-
aging assets and liabilities, and have a negative
effect on its value indicators.

It should also be noted that among the ex-
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perts, the approaches to estimating the value of
the resulting indicators of appraisal are grouped
as follows:

1. Cash flow valuation methods (FCF,
ECF, CCF, FTE).

2. Net value valuation methods (NPV,
APV, SNPV).

3. Added value valuation methods (EVA,
MVA, CVA).

However, no matter what approach is used,
the value of the assessment will depend on the
right indicators that allow to make an analysis and
to provide objective results.

The main features of the system of indica-
tors for assessing the value of an enterprise
are:

— adequacy (the indicator should clearly
indicate changes at an enterprise);

— accuracy (measurement errors should
not lead to a distorted view of change in enter-
prise value);

—  objectivity (it is not allowed to use in-
dicators which improved reporting values are
possible once the real situation worsens; used
indicators should minimize the desire of ana-
lysts or managers of an enterprise, distort the
results of operations);

— trustworthiness (the way of infor-
mation collecting and processing should pro-
vide the opportunity to verify the accuracy of
data obtained during the process of independ-
ent monitoring and evaluation);

— unambiguity (the determination of an
indicator should provide an equal understand-
ing of the essence of the measured characteris-
tic by both experts and all stakeholders);

—  profitability (reporting data should be
obtained at the lowest possible costs; the indi-
cators used should be based on collection of
existing information as much as possible);

— compatibility (the selection of indica-
tors should be based on the need for continu-
ous accumulation of data and ensuring their
comparability for certain periods, as well as
with indicators used in international practice);

— timeliness and regularity (reporting
data must come with a strictly defined perio-
dicity and a slight time lag between the mo-
ment of information collection and the term of
its use;

— determination of cause-and-effect
links, assessment indicators and the evalua-
tion of business opportunities.

It should be noted that these targets
should serve as the important conditions for
choosing a particular indicator or indicators
characterizing the degree of goals achievement:
compliance of a specific goal with one or more
indicators that are simple to calculate; chosen
indicators should be predictable; value as-
sessment indicators should be chosen so that

their correlation among themselves is minimal;
risk accounting factor is necessary in an un-
stable political and economic situation.

Current practice shows that both external
and internal factors and mechanisms influence
on the formation of an enterprise valuation
mechanism. The legal mechanism and regula-
tion of a stock market are the external proce-
dures, and the formation of a mechanism for
assessing the value of a joint stock company
directly depends on the existing and effective
mechanisms of share capital formation, corpo-
rate governance (JdopoieHko & J[IOpPOIIIEHKO,
2019) and a thoroughly developed mechanism
for value management.

Summarizing of scientists’ opinions led to
the conclusion that the timely and correctly de-
termined value of the enterprise is the basis for
making sound managerial decisions to increase
its competitiveness and investment attractive-
ness. But there is also an inverse relationship
when tactical and strategic decisions cause the
change in the value of an enterprise.

The operation of an enterprise, first of all,
is aimed at obtaining results in key areas:
operation, investment and its financial activi-
ties. Therefore, an integral assessment of these
results characterizes the intrinsic value of an
enterprise and should be reflected in its fun-
damental value.

Conclusions. Taking into account the above-
mentioned, the following conclusions are made:

— the choice of indicators for assessing
value is individual in nature, as there are spe-
cific characteristics of appraisal objects and
current and strategic objectives of this ap-
praisal;

— to form a system for assessing the
value of a particular joint-stock company, it is
necessary to take into account the develop-
ment or absence of market institutions, factors
of their stability, environment, level of business
capitalization, degree of control, etc.;

— usage (application) of a balanced sys-
tem of assessment indicators should be the
basis for making managerial decisions.

The perspective for further research in this
area needs to be guided in the development of
tools for assessing the value of enterprises, as
well as improving the integrated assessment of
financial and economic condition and efficiency
of enterprise management, based on the high-
lighting of the most influential indicators of fi-
nancial, property and management nature tak-
ing into account the specificity of an entity ac-
tivity. This enables a direct improvement of the
process of an enterprise valuation, identifica-
tion of potential opportunities and weaknesses
of an enterprise and, accordingly, further in-
fluencing of an enterprise value.
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