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HANpSIMKY BHMAaraloTh IPOBEICHHS HEOOXITHUX PO3PaxyHKIB Ha OCHOBI (piHAHCOBOI
3BITHOCTI MEBHOI PEMpe3eHTAaTUBHOI BUOIPKM BITUYM3HSHUX MIANPUEMCTB, aHATI3y BiJI-
XWJICHHS! OTPUMAaHUX PE3yNbTaTIB BiJ] PO3paXOBaHUX 32 MOJEIUIIO, Y3arajlbHEHHS pe-
3yJbTaTIB Ta BHECEHHs yTOUHEHb 10 Mojelii EBO 3 MeToro ii MakcuMaspHOI ajanTtarii

710 BITYU3HSHUX peaiid.
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CyuacHi npo6yemMu axanTamii aTbTePHATUBHUX Mojeseil OMiHKH BapTOCTi YKpaiHCBKUX MiAI-
puemcrts / Jlemok JI. B. // Bicuuk HTY «XIIl». Cepist: AkTyanbHi Ipo6iemMn ynpasiiHHs Ta (iHaHCOBO-
rocroaapchKol MisutbHOCTI mianpuemctBa — XapkiB: HTY «XITIy». — 2013. — Ne7(981). — C. 71-77. — bi6ui-
orp.: 9 Ha3B.

B craTthe paccmarpuBaetcst Mojenb Dnsapca-benna-OnbcoHa Kak agbTepPHATHBA TPATUIIMOHHBIM Me-
TOJIaM OIICHKH CTOMMOCTH OH3Heca, U 0OOCHOBBIBACTCS I1€J€CO00PA3HOCTh €¢ UCIOJIb30BAHUS TPHU OIICHKE
OTEYECTBEHHBIX NPEATPUATHNA B COBPEMEHHBIX YCIOBUSX.

KuaroueBsble cioBa: orenka OuzHeca, Mojaenb OnaBapaca-bemna-OnbcoHa, anbTepHATUBHBIE METOMbI
OLICHKU CTOMMOCTH OHM3Heca.

The article deals with the EBO model as the alternative to traditional business valuation methods. The
expediency of the model use in the assessment of domestic enterprises in the modern conditions is proved.

Key words: business valuation, EBO model, alternative business valuation methods.
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METOAU YIIPABJIIHHA BAPTICTIO BAHKIBCBKOI'O BIBHECY

VY po0oTi NPOMOHYETHCS METOIMKA TIO OLIIHI BapTOCTi OaHKIBCHKOTO Oi3HECY HA OCHOBI TPHOX MiJXOiB: IPH-
OyTKOBUH, pUHKOBHH, BUTpaTHUH. bazoBum mignpuemctBoMm Oyno oOpano 3AT «®DiHaHcoBH cOr03 OaHK».
ByB nipoBenenunii aHami3 AisTIBHOCTI 1 (PiHAHCOBOTO CTaHy JIOCIIKYBAHOTO 00'ekTy. SIK pe3ynbTar Oyinu BUSB-
JIeH1 OCHOBHI TIPOOJIEMH B JISUTLHOCTI OaHKY 1 BXKJIMBI TIepeBart, sSiKi MOXKYTb IiJIBUIIIATH HOTO BaPTICTh.

© 10. L. JIepuep, A. B. Jlymroxk, 2013
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Kuro4oBi cjioBa: BapTicTh pealbHOTO KaIliTamy, KpeIUTHI orepartii, pu3uK, CTaTyTHAN KarmiTall.

Beryn. Bapricte GaHKIBCHKOTO Oi13HECY MOKE BHU3HA4YaTHCS HE JIMIIE B KOH-
TEKCTI MOro MpOJaxy, 32 YMOBH 3IUTTS YU MOTJIMHAHHS, 3aJydeHHS 1HBECTHUIN abo
PO3MIIIICHHS aKIii Ha (OHIOBOMY PHUHKY, ajieé W pO3rsaaTHCs SK BaXIUBHM 1HDOP-
MAaTUBHUI KOMIUJIEKCHUM TTOKA3HUK, SKUH CTAHOBUTH 1HTEPEC JUIsl IIUPOKOro Koja Ko-
HTPAreHTIB Ta J1a€ OIIHKY €(PEeKTUBHOCTI MEHEKMEHTY, YCHIIIHOCTI, CTIKOCTI, 1HBE-
CTHUIIIHOT MprBaOIUBOCTI O0aHKy. [le CTBOPIOE MOMKIIMBICTH PO3TIISITY 3POCTAHHS Bap-
TOCT1 OaHKIBCHKOTO O13HECY SIK IHTErpajIbHOTO 1HAWKATOPA YCHIIIHOCTI AiSUTBHOCTI Oa-
HKY. BaXXJIMBOIO CKJIaJ]0OBOIO 3arajibHOi POoOJIeMH OIIIHKK BapTOCTI OAHKIBCHKOTO 013-
Hecy € npobsiemMa (GOpMyBaHHSI CUCTEMH OIIIHKH, 110 1aCTh MOXKJIUBICTh BUAUIATH OC-
HOBHI €JIEMEHTH, ITIJCUCTEMH Ta 3B’ I3KH MK HUMH.

AHaJIi3 0CTaHHIX AOCTiIXKeHb Ta JitepaTypu. OyHaameHTanbHI MpoOaeMu BU-
3HAYEHHS BAapTOCTI O13HECY Ta CKIIaIOBUX, 3B’SI3KIB MK LIMMH CKJIJJOBUMHU Ta CHUCTEM-
HE TIPE/ICTABJICHHS OIIHKK O13HECY 3HAWIUIM BIAOOpaKeHHS Yy Mpalsix BITYM3HAHHUX Ta
3aKOpPAOHHUX BUeHHUX, 30Kkpema: E. Jlamonopana, T. Koynnenna, T. Komnepa, Ix. My-
puHa, C. BannaiiueBa, A. I'pa3HoBoi, A. [BanoBa, €. Konbauesa, K. PemoTkusoi Ta iH.
OxpeMi npoOseMu BU3HAYEHHS BapTOCTI OAHKIB PO3IIIAHYTI y mpausx: 3. BacunbueH-
ko, M. ®enotosoi, P. Illamrynosa, B. Pytraiizepa, A. byauubskoro ta iH. [Ipote, He-
3Ba)KalOYM Ha 3HAYHY KIJTBKICTh HAYKOBUX IyOJiKaIlii, nmpobieMa moOynoBU CUCTEMHU
OIIIHKK BapTOCT1 0AHKIBCHKOTO O13HECY 3AIMIIIAETHCSA HE BUPIIIEHOK OCTATOYHO.

MeTta nociaeHHs. aHaJ13 Ta YIOCKOHAJIICHHS IIFOYUX MIJIXO/1B, METOI0JIO0T1i
1 MPaKTHUYHUX PEKOMEHJAIIN I[I0J0 MOJIMUIIEHHS (PIHAHCOBOrO CTaHy OaHKIBCHKOI
CTPYKTYPH 1 OLIIHIIl BapTOCTI ii O13HECY.

3aBaaHHs aocJikeHHsl. [lepeBipka BiIMOBIAHOCTI (PAKTUUHOMY MOJIOKEHHIO
3BiTHOI JokyMmeHTalii ®Cb OaHky, aHamni3 (1HaHCOBOrO Ta €EKOHOMIYHOIO CTaHy OaH-
Ky, pEKOMEH/IaIlii 11010 X MOJIIMIICHHS;

OO0'exT MOCIIKEHHSI — MIPOIIECH YIIPABIIIHHSI ONTUMAJIBHOKO 1 HaIiHOIO po0Oo-
toto ®Chb 6anky;

[IpenMeT AOCHIKEHHS — TCOPETHYHE, METOJOJIOTIYHEe Ta MpaKTH4IHE 3a0e3re-
YEeHHsI OOTPYHTYBaHHS ONTUMAJIBHOTO 1 HaAliHOTrO QyHKIioHyBaHHS OCbH 6aHky.

Marepiaau nociaigxenns. B sixocti 6azoBoro nianpueMctsa 0yB oOpanuit 3AT
«®DiHaHCOBHI COIO3 OAHK.

Metoau A0CIiIKEHHS, 3aCTOCOBYBaHi1 B JJaH1id poOOTIi, HACTYIIHI:
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a) TeXHIKO-€KOHOMIYHUH aHaMi3;

0) MeToau OOJTIKY 30BHIIITHBLOTO CEPEIOBUINA 1 (aKTOPH Yacy;

B) Teopis MMOBIPHOCTEH, MaTeMaTHYHA CTAaTUCTHUKA, €KOHOMIKO-MaTEeMaTH4HI
METO]IU;

T') perpeciiiHuii, JUCTepCciitHmi, KOPEKIIHH1 aHaI3H;

1) KOMITIOT€pHE MPOTrpaMyBaHHS.

HayxoBa HOBH3HA o/iep>KaHUX B pOOOTI pe3ybTaTiB:

a) Brepiie po3poomnu (mpod. Jlepuep 0. 1.):

— MojaudiKoBaHa METOJOJIOTIS OIIHKK (PIHAHCOBOTO CTaHy COIllajdbHO-
€KOHOMIYHOI CHCTEMH;

— Moau(iKoBaHa METOJAOJIOTIA OLIHKK BAPTOCTI COL1aTbHO-€KOHOMIYHOI CHC-
TEMHU;

—  METOJIO0JIOT1sI MOOYTI0BU MTPOCTOPOBUX EKOHOMIKO-MAaTEeMAaTUYHUX MOJIETICH;

— METOJIOJIOTISI OOJIIKY 1 3MEHIICHHS! HEBU3HAUYEHOCTEN PU3UKIB, MOXUOOK BHU-
3HAYCHHS MTOKA3HUKIB JISILHOCTI COIIaIbHO-CKOHOMIYHHMX CUCTEM;

— METOZOJIOTISI MOHITOPUHTY Ta aHaJII3y JIISJIbHOCTI OAHKIBCHKOT CTPYKTYPH;

— CHCTE€Ma aHaNi3y 1 KUIbKICHOT OLIHKHM JISJIbHOCTI OaHKIBCBKUX CTPYKTYpD B
PETPOCTIEKTHBI Ta MEPCIICKTUBI;

— iH(oOpMaIliifHI CHUCTEMH KOMITIOTEPHOTO 3a0€3MeUeHHsI 3a3HAYEHUX BUIIE
3aBAaHb.

0) BOOCKOHAJEH1 (aBTOpaMH pOOOTH) — METOAOJIOTISl KiIbKICHOTO aHali3zy OaH-
KIBCBKUX CTPYKTYpP, BUOOPY ONTUMAJIBLHOIO BapiaHTy iX ()YHKIIOHYBaHHS B MEPCHEK-
THBI1, KUIBKICHOTO aHaNI3y MIsUIBHOCTI B MEPCHEKTHBI 1 €MaCTUYHOCTI MOKAa3HUKIB X
TISITBHOCTI B TOM K€ MEePIo/I.

JI71st oLiHKM BapTOCTI OAHKIBCHKOTO Oi13HECy Oysa po3po0iieHa METOAMKA OL[IHKH
iX BapTOCTI, 32 IOIOMOTOI0 SIKOi TaKOXX aBTOMATU30BaHUN T'POMI3JKUNA MPOIEC OLIHKU
BapTOCTI OAHKIBCHKOTO O13HECY.

3a3HaueHa METOJIMKA 3aCHOBaHA Ha TPAIUIIMHUX METOJaX OI[IHKH BapTOCTI CO-
1aJTbHO-€KOHOMIYHUX CUCTEM B YKpaiHi Ta 3a KOPJIOHOM, /IS 4OTO OyJu MPOaHali30-
BaH1 3a3HAY€HI METOJH, MIJAXOAU Ta MPUHIUIINA OLIIHKKU. B pe3ynbTaTi 1OT0o aHali3y
TPaJUIIfHI METOU OIIHKK BapTOCTI COILIAIbHO-EKOHOMIYHUX CHCTEM Oy moaudi-
KOBaHi JIJI1 YMOB OaHKIBCBKMX CTPYKTYp, a TaKOX JUISI YMOB ypaxyBaHHS HEBHU3HAUE-

HOCTEH, pU3HKIB 1 JMHAMIKU BUTPAT 1 pe3ysbTaTIB.
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3 BUKOPHUCTAHHSAM 3a3Ha4€HOI METOJUKHU Oyl MPOBEACHI PO3PaXyHKHU MO OIIH-

11 BapTocTi 0aHkiBcbkoro Oi3Hecy st ®Ch OaHky.
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Ha mincTaBi nux po3paxyHKiB BIAJIOCS OIL[IHUTH BapTicTh OaHKIBCHKOTO Oi3HECy
JIETEPMIHOBAHO, «JIMCKOHTOBAHOY» 1 «IIMOBIPHOCHO».

OCHOBHUMH TMOKAa3HUKAMH JISUTBHOCTI OAHKY JOCIIIPKYBAHOI CYKYITHOCTI Oynu
HACTYTIHI MOKa3HUKH: aKTUBH, ITAaCUBH, CTAaTyTHUH (OHJ 1 KamiTal, a TAKOXK MOKa3HUKHU
OLIIHKH BapTOCTi OaHKY.

Pe3yabTaT gocaimzkeHHs. Pe3toMyioun pe3ynbTaTu MpoOBEACHOTO aHalizy ¢i-
HAHCOBOTO CTaHy OaHKy Ta MPOBEIACHOI OIIHKM BapTOCTI HOTro OAHKIBCHKOTO Oi3HECY,
HaBeJICH1 BUIIE, MOKHA B1I3HAYUTH HACTYITHE:

1. baHk Mae BUCOKUU KPEAUTHUM PU3UK: PE3EPBU M1 KPEIUTHI orneparlii 3011b-
IIYIOThCS NPU 30UIBIIEHHI 3a00pPrOBaHOCTI 33 KpPEIUTaMU — 1€ TOBOPUTH MPO MOTIp-
HIEHHS SKOCTI 00CIyrOBYBaHHS KPEAMTIB 1 MOTIPIICHHS ()IHAHCOBOI'O CTAHY IO3HYa-
JHLHUKIB; KPEIUTH HEJIOCTATHBO 3a0e3mnedeHi — 3actaBa ckiagae 63,61% Bin 3araabHO1
CYMU BHUJAQHUX KPEIUTIB (PUHKOBA BapTIiCTh 3aCTaBU MOBUHHA NEPEBUIILYBATH CYyMY
OCHOBHOT'0 OOpPTY 1 BiJICOTKIB [0 HbOMY). PO3Mip KpEeIUTHOTO pU3HKY Ma€ OyTH yTOY-
HEHUI1 32 IOTIOMOTOI0 BUBUEHHS TIEPBUHHUX JIOKYMEHTIB.

2. Y MailOyTHhOMY IIPOTHO3YETHCS 3HUKEHHSI pEHTA0ENBHOCTI B OaHKY, Y TOMY
YHCIII 32 paXyHOK BIJTHECEHHS Ha MOTOYHI BUTPATH BUTPAT MaOyTHIX NEPIOJIIB Y pO3-
Mipi 12,78 MiH. TpH.

3. Y 2013 p. mporHO3y€eThCs 3HMIKEHHS PIBHA KamiTamizaili 0aHKy BHACIHIIOK
noBepHeHHs 24.10.12 cybopaunoBanoro 6opry B po3mipi 13000 000,00 rpH.

4. Po3paxyHKOBE MiHIMaJbHE 3HAUYEHHS BEPXHbOI MEXK1 BapTOCTI O13HECY OaHKY,
MICJIS 3BAXYBaHHS BCIX CIMOCOOIB BU3HAYEHHS ii BeMWYMHHU, ckjano 80,55 MUIH. TpH.
a6o 6mmsbpko 10,07 muH. mon CIIA; nerepminoBane (po3paxyHkoBe) — 128,22 muiH.
rpH. a6o 16,03 muH. non CIIA; makcumanbHe — 164,61 muaH. TpH. a60 20,58 MIIH. 107
CHIA. CrarytHuii kamitan 0aHky ckiagae 197,53 maH. rpH. abo 24,69 muH. Aon
CIIA.

5. B ananizoBanomy mepioai 0aHK JEMOHCTPYBaB TEHACHIIIIO JO MOTIpIICHHS
(b1HAHCOBOIO CTaHy, IO MOKAa3ye 3HAYEHHS PEHUTHHroBOro yucia Mt, po3paxoBaHOro
PI3HHUMH MeTO/JaMH. BUBUEHHS MEPBUHHUX JOKYMEHTIB 3 BEJIMKOIO YACTKOK 1IMOBIp-
HOCTI MPU3BEJIE 10 BUSABJIEHHS HOBUX (PAKTOPIB, IO HETATUBHO BIUIMBAIOTh HA OI[IHKY
(i1HaHCOBOTO cTaHy 0aHKY Ta 3HM>KEHHIO pO3PaXyHKOBOI BapTOCTI.

6. OCHOBHOIO 32 00CSITOM CKJIaJIOBOIO OI[IHKHM BapTOCTI OaHKY MO BCIX BapiaHTax

PO3paxyHKy € BEIMYMHA PEATBHOTO KaIiTally, po3paxoBaHa Ha MOMEHT t (MOMEHT
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MPOBEJCHHS JAHOTO JOCIIKEHH) B po3Mipi, mpubauzno, 160 muH. rpH. Bei ckiagosi
10 BCIX BapiaHTaX PO3paxyHKy Ha HACTYIIHI MICJIs MOMEHTY 1; MOMEHTH yacy (mepc-
MEeKTUBU) HE BIITPAOTh TaKoi poJil y (hOpMyBaHHI1 OI[IHOK BapTOCTI 1 CKJIaJa€ MPUOITH-
30 10% ocHOBHOI cki1aioBoi. ToMy OibIII 00'€KTUBHE CITIBBITHOIICHHS OIIIHOK IS
BEPXHBOI 1 HIPKHBOT MEX BapTOCTI MOXKIIMBO MICIS MOYATKY MPOLECY MOKYIKH OaHKY,
KOJIK OyJie HaJlaHa JIJIs aHaJli3y BCs MepBUHHA 1H(QOpMaITis.

BucnoBku. Po3paxynku 3a pospobisienoro mpod. Jlepuepom FO.I. meTonukoro
MoKasaliv, M0 0aHK Ma€ B JAaHUUM Yac CTPYKTYpY KamiTainy OJU3bKYy 0 ONTUMAJIBHOI.
[Toxa3HukH (piHAHCOBOTO CTaHy Ta BapTOCTI HOro Oi3HECY MAOTh MO3UTUBHI 3HAUCHHS
K B PETPOCHEKTHBI, TaK 1 MPOTHO3YIOThCS B MepcnekTuBl. OTpuMaHi pe3ynbTaTH Mij-
TBEP/UKYIOTh aICKBATHICTh METOJIUKH 1 MOXKYTh OyTH BUKOPUCTaHI B MOJATBIIIOMY JIJIsI

aHai3y 0aHKIBCHKUX CTPYKTYP B COIIAIbHO-€KOHOMIYHIN crucTeMi YKpaiHu.

Cnucox gireparypu: 1. Jlepuep FO.I. ®inancu mignpueMcts. Bun-Bo «Koncynst», Xapkis, 2006 p. 2. Jlep-
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«XIID». Cepisi: AkTyanbHi npoOneMu ynpaBiIiHHSA Ta (piHAHCOBO-TOCIOAAPCHKOI AiSTIBHOCTI MiANPHEMCTBA —
Xapkis: HTY «XII». — 2013. — Ne 7(981). — C. 77-83. — Bibmiorp.: 6 Ha3B.

B pabote mpeasnaraercs METOMKa 110 OLIEHKE CTOMMOCTH OaHKOBCKOTO OM3HECAa Ha OCHOBE TpeX MOJI-
XOZOB: JIOXOJHBIN, PHIHOYHBIN, 3aTpaTHEIA. ba3zoBbiM npeanpustuem O0bu1 n3opan 3AO «DuHAHCOBBII COI03
0aHk». bbu1 poBeneH aHaIN3 AEATEIILHOCTH U (PMHAHCOBOTO COCTOSIHUS HccienyeMoro oobekta. Kak pesyns-
TaT OBUIN BBISBJICHBI OCHOBHBIE TIPOOJIEMBI B IEATEIILHOCTH OaHKa M Ba)KHBIC MPEUMYIIECTBA, KOTOPhIE MOTYT
MOBBICUTB €TO CTOUMOCTb.

KiroueBble cj10Ba: CTOUMOCTh PpCaJIbHOr0 KanrTajia, KpeAUTHLIC OII€paluu, pUCK, YCTaBHBIﬁ KaIltuTall.

This paper proposes a methodology for assessing the value of the banking business, based on three
approaches: a profitable, market, cost. Bank «Financial Union Bank» was chosen as a basic enterprise. The
analysis of activity and financial condition of the investigated object was conducted. As a result basic
problems in activity of bank and important advantages which can promote his cost were revealed.

Keywords: real cost of capital, credit transactions, risk, equity.
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