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IIpyHIUNH TA METO10JI0Tisl OLiHIOBAHHS MAaiiHOBUX KOMILIEKCIB
IT-koMmnauniin

Y emammi posensoaiomucs icnyroui npunyunu ma memoou oyinio8aHHs MAUHOBUX KOMNIEKCi6 ma
ocobnusocmi ix gUKOpucmants Ons KOMnauiv, sxi npayroioms 6 eanysi IT-mexnonoecii. Ilpoananizoeani
3aco0u  GU3HAYEHHS NApaAMempie OyiHKU, SKI HAUOLILWON MIPOIO GHAUBAIOMb HA 00EPAHCAHUILL
pe3ynvmam, y momy Yucii — HOpMu Kanimanizayii ma eenuuuna Myaomuniikamopa npu UKOPUCmanHi
Memooy npamoi kanimanizayii.

Knwouogi cnosa: oyinka eapmocmi, 1T-mexnonoeii, memoou oyinioganms 0Oiznecy, mMemoo npsmoi
Kanimanizayii, 3acobu oyinioganns komnanii IT-mexnonocii, pakmopu eniugy.

IHocTanoBKa npodaemu

[MuraHHs owiHIOBaHHS BapTOCTi KoMmmaHii abo maiiHoBoro komiuiekcy (MK) B ymoBax
3MIHHOI PUHKOBOi €KOHOMIKH € JIy’K€ aKTyaJIbHHUM Ta MPUHIUIIOBUM, TOMY IIO CaMe BapTiCTh
00’eKTa CYTTEBO BH3HAYa€ EKOHOMIYHY JOLIJIBHICTH KYIIBII-NPOJaXy MalHa, o, SK
MPaBWJIO, TOB’si3aHE 31 3MIHOIO BIIACHHKA, a TAaKOX EKOHOMIYHI IapaMeTpud ManOyTHBOT
JISUTEHOCTI HOBOT'O 200 MOJIEpHI30BaHOT'O ITiAIPUEMCTBA.

IcHyrO4Yl MeTonuM OLIHIOBAHHS — IOPIBHSUIBHUM, BUTPATHHH Ta METOJ| €(EKTUBHOCTI —
JaroTh 0a30Be 3HAYEHHsI BApTOCTI, SIKE HEOOXIJHO KOPHUI'YBaTH BiAINOBIJHO JO KOHKPETHUX
YMOB MPOJAXYy, IHIIMX CYTTEBUX 30BHIIIHIX Ta BHYTPILIHIX YMOB JUISI KOYKHOTO KOHKPETHOTO
BUIIAJIKY.

VY cucreMi CydacHOro rocrioJapcTBa 3HayHe Miclle 3aiMaloTh KOMIaHii, 10 MPaIiooTh y
raimy3i po3poOJieHHs KOMIT'IOTEPHUX Mporpam, MpOAYKTiB iH(popMaliiiHoro 3abe3reyeHHs
mporieciB  BUpoOHUNTBAa Ta yrpaBimiHHA Tomo (IT-xommanii). Ili xommaHii MarTh CBOI
€KOHOMIYHI Ta OopraHi3auiliHi 0COOJMBOCTI, BUCOKY AMHAMIYHICTh, 1[0 B3araji MpUTaMaHHE
Cy4acHOMY TOCIIOJIAPCTBY, 1 3HAYHI OCOOJIMBOCTI, sIK BHYTPIIIIHI, Tak i 30BHimHI. [li dhakTopu
CYTTEBO BIUIMBAIOTh HE TIJIbKM Ha BapTICTh KOMIAHIi SK Takoi, a HaBiTh Ha METOIH
OLIIHIOBAHHSI, SIKi BUKOPUCTOBYIOTHCSl B TAKUX BHUIAIKAX.

VY crarTi 3po0ieHo crpoOy BH3HAYMTH HAaWOIIbII NpPUAATHI B JaHOMY pa3i METOAU
OLIIHIOBAHHS, & TAKOXX CIIOCOOM BCTAHOBJIEHHSI 0A30BHX BEIHYHH, IO ()OPMYIOTH pe3yibTarT.
KoHkpeTHO 11e cTocy€eThCsl 3HaUeHb KoedilieHTa KamiTamiamii Ta MyIbTHILTIKaTopa.

AHaJi3 OCTaHHIX J0CaizKeHb i myOmikanii
BaknuBicTh mUTaHb, MO PO3MIISAAIOTHCS Y CTAaTTI, MIATBEPIKYETHCS THM, IO y Cy4acHin
BITUM3HSHIN Ta 3apyOiXKHIH JiTepaTypi icHye 06arato podiT, IPUCBIYEHUX came il TeMaTHIl.
Cepen 3apyOiKHUX aBTOPIB HEOOXITHO BIAMITHTH poOOTH KJIacHKiB omiHtoBaHHs — I11. IpartT,
I''M. lecmont, P.E. Kemmi, P.®. Peiini, I'.C. Xappicon, [I. ®pinman ta H. Opnyeii, ski

T'necina Hamanis Bimaniisna, acripanT kapeapy eKOHOMIKM 1 MapkeTWHry HallioHaJbHOrO TEXHIYHOIO
yHiBepcuTeTy «XapKiBChbKUH MOJITEXHIUHUN THCTUTYTY; Jlapka Mukora leanosuu, KaHIUIAT €KOHOMIUHHMX HAyK,
JIOUEHT, npodecop Kadpeapu eKOHOMIKH 1 MapkeTHHry HaiioHaabHOrO TEXHIYHOro yHiBepcuTeTy «XapKiBChbKHI
nositexHiunuit iHcrutyt»; Cydaprina Ceimaana Ilempisna, KaHAMIAT €KOHOMIYHHMX HayK, HOLICHT, mpodecop
kadeapu ekoHOMIKHM 1 MapkeTHHry HamioHalbHOrO TEXHIYHOrO yHiBepcHTeTy «XapKiBChbKUH MOTITEXHIUYHMIA
IHCTUTYTY.
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nmatoBaHi 1994-1996 pokamu. Y HHX 3aKjajicHi 0a30Bi MOJIOKEHHS 100 OI[IHIOBAHHS MaliHa,
MalHOBHX KOMIUIEKCIB, Hepyxomocti. [li3nime, moumHatoun 3 movatky 2000 pokis,
3 SIBIIIOTHCS YHCJICHHI POOOTH POCIMCBKMX Ta YKPailHCBKHX aBTOPIB, NIe PO3MIAIAOTHCS
MpoOJIeMH OIIHIOBAaHHS Yy CcydacHMX ymoBax Pocii Ta Ykpainu. Cepen mux aBTOPIB CIij
BimMmiTuTH pobdotu B.I1. AnronoBa, B.B. I'purop’eBa, M.A. ®emoroBa, O.I1. KoBanbopa,
B. €cinosa, I'. MaxosikoBoi, B. TepexoBoi, }0.B. Aunpianosa, A.B. IOnina, LI. I'ox6epra,
C.I. llepbans, B.®. Cyxomumina, B.H. [llanaeBa Ta iHmmx. ToOTo MOXKHa KOHCTaTyBaTH, IO
I TeMa € aKTYaJbHOIO K 3 OOKy Teopii, Tak, 3BiCHO, 1 NPAKTHKUA OI[IHIOBAaHHA. AJie
OTHOYACHO HEOOXIHO Bi3HAYHTH, III0 00 €KTOM PO3IJISLAY MOCTAIOTh 3HOBY K TaKH MaHOBI
KOMIUIEKCH BUPOOHWYMX MiAMPUEMCTB, MAIITMHN Ta 00JIa{HAHHS, HEPYXOMICTb, IiHHI Manepu
Ta IHKOJIM — 00’ €KTH 1HTEJIEKTYaIbHOI BIIACHOCTI.

[Mutanns ominroBanHs [T-koMMaHiH, SKi JOCUTh NIMPOKO MPEACTABJICHI Ha YKPATHCHKOMY
PHUHKY, IPAaKTHYHO HE PO3TJIINAIOTHCS. Y TOW CaMHUM Yac B I[bOMY € peajibHa HEeOoOXiTHICTh,
TOMY IO IIe CrerudiuHuil Ak 3 OpraHi3alliifHOl, TaK 1 3 TEXHOJOIIYHOI TOUKU 30pY 1 JAyKe
IMHAMIYHUI Oi3HeC, SKUH IMOCTIHHO CTUKAETHLCA 3 HEOOXIIHICTIO OLIHIOBAHHS SIK KOMIIAHIN B
LJIOMY, TaK 1 IX OKPEMHUX CKJIa/IOBHX.

MeTo10 cTATTi € aHATI3 ICHYIOUYMX METOJIB OLIHIOBaHHS, c(epH IX MPUAATHOCTI BiJHOCHO
IT-koMnaHii, a Tako)X BHU3HAYCHHS IMIIXOMIB [0 BCTAHOBJICHHS 3HAaueHb KoedillieHTa
KariTaiizauii Ta MyJIbTUIUTIKATOpa, sSIKi € OCHOBHHMHU IIPH BUKOPHCT@HHI METONY HPSMOI
KarriTasi3auii OliHIOBaHHS BApTOCTI O3HAUYEHNUX KOMITaHiH.

MeTonodoris

TeopeTnyHOIO 1 METOIOJIOTIYHOIO OCHOBOIO pOOOTHM € HOPMAaTHUBHI JOKYMEHTH 3
OLIIHIOBAHHS BapTOCTI MaHHOBHX KOMIUIEKCIB, pOOOTH BITUM3HSIHUX 1 3apyODKHUX YYEHHX 3
naHoi MmpoOJieMaTHKH, a TaKoK (aKTUYHI MaTepiajy 3 NMPaKTHKU OIHIOBaHHS B yMOBax
VYkpainu. ¥ poOOTi BUKOPHUCTOBYBAJIUCS CTATUCTHYHI METOIM JOCIIKEHb, SIKi CITUPAJIHCS Ha
aHaJli3 ICHYIOUOi TIPaKTUKU OLIHIOBAHHS, BU3HAYECHHsS CepeqHIX 3Ha4yeHb KoedilieHTa
KamiTamnizauii Ta MyJbTUIUTIKATOpa, @ TaKOXX MOMJIMBICTh X KOPUTYBaHHS, BHUXOASYH 3
TMIOJIO’KEHb CUCTEMHOT'O aHAi3Yy.

Pe3yabTaTi 1ocaigxeHHs

O1iHIOBaHHS BapTOCTi OyAb-sIKOro 00'ekTa Iependavdae BCTAHOBJIEHHS HOro PUHKOBOI
BapTOCTI HA MOMEHT OIiHIOBaHHs. OJHAaK IpU [bOMY HEOOXiTHO BpaXxOBYBAaTH BHYTpIIIHI W
30BHIIIHI YMHHUKH, IO BIUIMBAIOTh HA Pe3yJbTaT, METY OLIHIOBAHHA Ta CTaH caMOro 00'eKTa.
3ane)xHo BiJ LLOTO PO3PI3HSIOTH JEKiNbKa TOHATh BAapTOCTi, KOXKHE 3 SKUX MOXe OyTh
BUKOPHCTaHE B PI3HUX BHIIQJIKaX 3 ypaxyBaHHSAM crienu(ikd KOHKPETHOro 00'€KTa i MeTH
omintoBanusa [1, 2, 3, 6, 7]. Cioau BIAHOCATH. PUHKOBY BapTiCTh; BapTICTh IiIOYOr0
MiANPUEMCTBA TPU  HAWOUTBII  e()EeKTMBHOMY BUKOPHCTAaHHI; CIIOXXHUBYY BapTiCTh;
IHBECTHIIHHY BapTiCTh; YUCTY BapTiCTh peasizalii 00'€kTa; MOBHY BapTiCTh BIITBOPEHHS;
MOBHY BapTICTh 3aMIllICHHS; 3aJHIIKOBY BapTiCTh BIiATBOPEHHS (3aMillleHHs); BapTICTh
yTWIi3alii; BapTIiCTh JIOMY; JIKBIiJAIifHY BapTiCTh, 3acTaBHY BapTICTh; BapTICTh
OITOJATKYBAHHS; CTPAXOBY BapTiCTh 3aMiIlIEHHSI.

Hlomo winoro mignpuemcrBa a00 MK NOHATTS BapTOCTI 3MIHIOETHCS 3aJIEKHO BiJ CTaHy
00'ekTa Ha MOMEHT OIIHIOBAaHHS, a caMe — YU TpUBae (PyHKIIOHYBaHHS 00'€KTa, Y4 CTOCOBHO
HBOTO BUKOHYIOTHCS Mii, B pe3yJabTaTi SKUX BiH Oyae JKBiIOBaHWII a0 NepeBEICHUI B
SIKUACh HOBUH CTaH.

Jis xomnaHii, siki npaiooTh B ranysi [T-TexHomnoriid, HalOLIBIT NPUIATHAM € TTOHSTTS
PUHKOBOI BapTOCTI Ta BapTOCTi Jilo4oro o00’ekTa, sKUH (YHKIIOHYE INpH HAHOLIbII
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epekTUBHOMY BHKOpHcTaHHI. lle mosicHIOeThCs TUM, 1o KommaHii IT-texHomoriii MaroTh
IIHHICTh HE CTUIBKM 3aBISKA CBOEMY TEXHIYHOMY OOJIaJJHAHHIO, CKUIBKHA 3aBIIKH THM
iHpOpPMaIifHUM TEXHOJIOTISIM Ta METO/aM, SIKi BOHM BUKOPUCTOBYIOTH IIPU pPO3POOJICHHI
CBOIX MpOAYKTiB. KpiM TOro, ayxe BaXJIMBUM Yy JaHOMY BHIIQJIKYy € BIUIMB KOHKYPEHTHOI'O
cepeoBUINA Ta KOH IOHKTYpHHX (akropiB. Lli ¢akTopm MoxkHa moxminutu Ha 2 Tpymum —
30BHIIIHI Ta BHYTPIIIHI.

30BHIIHI — [Ie¢ 3arajbHi PUHKOBI ()aKTOpH, TaKi, sIK: TO3UIlsI KOMIAHIi HA PHHKY, il
CTIHKICTh, HAsBHICTh HOPTQENs 3aMOBIIEHb, IO CTAaHOBUTH 10-25% BeMMYMHU 3arallbHOTO
BILIUBY.

BHyTpinmHi — 11e SIKiCTh MEHEPKMEHTY Ta KOPIOPAaTHBHOTO YIIPABIIHHS KOMITaHieo — 20—
23%; xBamidikamisi mepcoHany, HOro MOTEHIIHHI MOXJIMBOCTI Ta KpeaTHBHICTh — 20-22%);
METOJ0JIOTis, INPUHIMOM Ta 3aco0u mnporpamyBaHHi — 15%; EKOHOMIYHI TOKa3HHKU
KOMITaHiH, oOcsAr MpoaaxiB, CTOCYHKH 3 3aMoOBHMKaMu — 12-14%; cepBicHa cKi1ajoBa,
HasIBHICTh IIOTOYHOT'O OOCITyrOBYBaHHS MPOAYKTY — 7—9%; TEXHIKO-TEXHOJIOTIYHI MOKa3HUKH
— 4-5%; iumi dakropu — 3—4%.

3po3yMijIo, IO I1e YKPYITHEHA HOMEHKIATYpa (pakTOpiB, KOKEH i3 AKUX MICTUTH JCKIIbKA
Oinbm ApiOoHUX. [ToKka3HUKKM BaroMocCTi, 3HAYYHIOCTI KOYKHOI TPYIH BCTAHOBJIEHI €KCIIEPTHUM
LIISIXOM Ha 0a3i onuTyBaHHs (axiBIiB y i ramysi.

Sk Gaummo, BapTicTh IT-koMmaHii y cy4acHHUX yMOBax 3ajieKHTh 3HAYHOI MIpOIO Bij
BHYTPIMIHIX (aKTOpPiB, TAKUX, SK: SAKICTh YIpaBIiHHA, KBaJi]iKalis MepcoHazy, METOJOIOTis
Ta SKICTh MPOrPaMHOro MpoAyKTy. Baromicts 1ux ¢axropiB — Big 50 no 60%. [pyra, Takox
3HAYHA Tpyla BHYTPIMIHIX (akTopiB, omiHEThCS B 25-30%. Ycporo BHYTpilIHI (akTopu
CTAHOBIIATSH BiJ 75 10 90%.

30BHIMHI ()aKTOPU B YMOBaX CTaJOl CUTYallii Ha ILOMY PHHKY He nepeBuinyrots 10—15%.
B ymoBax pedopmyBaHHS pUHKY Ta 3aca]] HOr0 iCHyBaHHsI 30BHILIIHI PU3HUKH 301IbIIYIOTHCS, a
OTXKe, 1 YacTKa 3OBHIIIHIX, HEKOHTPOJIhOBAaHUX (DaKkTOpiB, 3pocrae. 3po3yMisio, MO IIe
yCKIIaHIO€ ()YHKIIIOHYBAHHS ITUX KOMITaHiH, MOTIpIIye 1X EKOHOMIYHUM CTaH.

Hagenena crpykrypa (akTopiB J03BOJISIE TOBOPUTHU PO HAWOLIBITY IPUHHITHICTH TOHATH
PHHKOBOI BapTOCTI Ta BapTOCTI Aitodoro mignpuemcrsa aist IT-komnaHii.

Punxosa eapmicms — HalibInbI WMOBIpHA IIiHA, 32 SIKOIO 00'€KT MOXKE OYyTH NpOAaHMI
(BimuyxeHHWil) Ha BIIKPUTOMY PUHKY B YMOBax KOHKYPEHIIT IIpU aJeKBaTHIN eKCro3ullii, 0e3
HACWJIbCTBA 200 THCKY i 0€3 BIUIMBY Oy/Ib-SIKUX HaJ3BUYAHUX 00CTaBHH.

Bapmicms 0Oirouoeo nionpuemcmea Tipu HAWOULTBII e(pEKTHBHOMY BHKOPHCTaHHI (200
eeKTUBHA BapTICTh MiANPUEMCTBA) — [ BapTICTh MaWHOBOTO KOMIUIEKCY IiJIPHEMCTBA 3a
YMOBH HOro 00O0B'SI3KOBOT0 MOAAIBIIOr0 (QYHKIIOHYBaHHS, MPUYOMY 33 ONTHMAIBHUX YMOB
eKcILTyartallii. 3a3BMYail If0 BEJIMYMHY BH3HAYalOTh B paMKax MpUOYTKOBOro abo
€(EeKTUBHOTO METO/y OI[IHIOBAaHHS JiF04oro Oi3Hecy 3a yMOBH HOro HaHOLIbII e)eKTUBHOTO
BUKOPHUCTAHHSL.

IMpu Bu3HaueHHi BaprocTi Oyab-sikoro MK nOTpUMYIOTBCS JESKMX TPHHIMINB, SKi
TIOBUHHI BiJIOOpakaTH IHTEpPECH BJIACHUKA MailiHa, CTaH PHHKOBOTO CEPEeJOBHIINA, & TaKOX
YMOBHU MaiOyTHBOI eKCILTyaTarlii o0'exra [4, 5].

i npUHIMITY MOAIIAIOTH HA 3 TPYIIH.

I[leprna rpyma BpaxoBye iHTepecH BiacHuKa MaitHa. CIo[u BITHOCSTS:

o npunyun xopucrocmi. MK Ma€e KOPHCHICTB JIMIIIE TO/I 1 TIEIO MipOO, KOJIU BiH 3JaTHHUIA
3aJI0BOJIBHUTH TI€BHI O4iKyBaHI OTPEOH MPOTATrOM MEBHOTO Yacy;

® npunyun 3amiyenns. Po3yMHHUI 1HBECTOp HE 3aIUTATUTH 32 JaHUH 00'€KT OLIbBIIE, HiX
Ta HalMEHIIA IiHa, 10 iICHYe Ha PUHKY JUIsl 1HIOTO 00'€KTa €KBIBaJICHTHOT KOPHUCHOCTI;
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® npunyun ouikyeanus. [HBeCTOpP BKJIaJa€ KOIITH B O0'€KT CHOrOJHI B OUIKYBaHHI
OllCp)KaHHS IIOTOKY JOXOMIB y MaiOyTHhoMy. ToMy OIliHIOBaHa BapTicTh 00'€kTa — IIe
(akTHYHO O4iKyBaHA IOTOYHA BAPTICTh BCIX MaWOYTHIX IOXOMAIB y MeXaxX IEBHOTO 4acy
KOPHCHOI'0 BUKOPUCTAHHSI.

Jpyra rpyna BpaxoBye_CTaH pUHKOBOT'O CEPEIOBHIIA;

®  NPUHYUN 3aNeNHCHOCI 6i0 308HiuHb020 cepedosunya. OninroBannii MK e yactuHOMNO
30BHIIIHEOI'O0 E€KOHOMIYHOI'O CEpEelIOBHINA, B SIKOMY BiH (yHKuioHye. Tomy sIK BapTicTh
nanoro MK ¢opMyeTbest il BINIMBOM €KOHOMIYHOTO cepefoBuiia, Tak i cam MK BruinBae Ha
BapTicTh iHmUX 00'ekTiB 1 MK, 1110 1OB'sI3aHi 3 HUM;

®  npuHYUn GIONOBIOHOCHI Midc nonumom i nponosuyicto. Ha BCIKOMY pUHKY 1 Ha pHHKY
HEPYXOMOCTI TaKO)X YCTaHOBJIIOIOTHCSA CTaOIIbHI I[iHM, SKIIO iCHYE BiAMOBIMHICTE MiX
TIOITUTOM 1 TIpono3uliero. [Hakiie miHa Oyne abo HeaJeKBaTHO 3aHKEHOIO (IIPY TMePEBUILEHHI
MIPOITO3HIIIT HaJ| TOMTMTOM), 200 3aBUILIEHOIO (IIPH [IEPEBHIIEHHI [TOMHUTY HaJl IIPOMO3UIII€I0);

o npunyun xkoHxypenyii. KOHKypeHIls 3piBHIOE MPUOYTKOBICTh IHBECTHUINH 1 TO3BOJISIE
BCTaHOBUTH ajiekBaTHY LiHy MK. BincyTHicTh KOHKYpPEHII MPU3BOIUTH IO MOXIIUBOCTI
ofiep kaHHs HaIPUOYTKIB 1 BIAMNOBIAHO CIIOTBOPIOE Pe3yabTaT omiHioBaHH MK

® npunyun 3minu éapmocmi. BapTicth oriHroBaHOT0 MK MOCTIHHO 3MIiHIOETHCS 3 YaCOM.
ToMy kO)kHa OITiHKA BApPTOCTI BIZMOBIAa€ JIUIIIC TICBHIN JaTi, a caMe — aTi OIiHIOBAHHSI.

Tpers rpyna, sika BpaxOBY€ YMHHHKH, TTOB'sI3aHi 3 €KCILTYaTAIli€l0 00'€KTa, MiCTHTB:

® npunyun yuHHuxie eupodOnuymea. MK € 4YacTHHOIO BHPOOHWYOI CHUCTEMH, SKa
CKJIaJIA€ThCsl 3 YOTUPHOX CKJIAJIOBUX: 3€MIISl, KalliTall, Mparpl, MeHe/xkMeHT. OTpuMyBaHUN y
pe3ynbrari excruryaranii MK ductuii noxia € pe3ynpTaToM HisiIbHOCTI Bei€l cucremu. Tomy
Juis omiHIoBaHHsA BapTtocTi MK moTpiOHO 3HATH BKJIAJ KOXXHOI 3 YOTHUPBOX CKIIQJIOBHX Y
¢dopmyBanus goxony MK;

®  npuHyun 3amuKo8oi npodykxmuenocmi enemenma MK. 3anunikoBa MpOSyKTUBHICTh
enemenra MK (MamumH i ycTaTkyBaHHS) BH3HA4Ya€ThCsl SIK YACTUH JOXiJ, IO HAIEKHUTH IO
LBOTO €JIEMEHTa, Micis TOro, SIK i3 3arajbHoi cymu noxoay nmo MK BupaxyBanu moxoaw, 1o
HaJeXaTh JO BCIX IHIMX KOMITOHEHTIB MK, — 3eMenbHa MAUISIHKA, HEPYXOMICTh,
HeMaTepiajibHi aKTHBH;

® npunyun exmovenHs. BxiaroueHHS Oynb-SKMX JoAaTKOBHX akTuBiB g0 MK €
BUIIpaBJaHUM TOJi, KOJM BOHHU MiJBHIIYIOTh PUHKOBY BapTiCTh 00'€kTa, a OTPUMYyBaHHU
npupict BaprocTi MK nepeBuiirye BUTpaTH Ha X NpUA0aHHS;

® npunyun nponopyitnocmi (30anrancoseanocmi). CkiaanoBi yactuad MK maiote OyTH
30aJI1aHCOBaHI Mi>K COOOI0 3a MPOIYCKHOI CIPOMOXKHICTIO. JlomaBaHHS OyIb-sSKOro elIieMEHTa
1o MK nipu mopy1ieHHi 1IbOro MPUHIKIY JIUIIE 30UIbIIYe BUTPATH, HE MiIBUIYIOYH PUHKOBOT
BapTOCTi 00'€KTa;

o npunyun Haubinbw egpexmusnoco euxopucmanns. Ilpu oumintoBanHi MK 3 MoxnmuBux
BapiaHTiB HOro MaiilOyTHLOrO0 BUKOPHUCTAHHS BUOMPAETHCS TOM, SIKMH MPUHOCHTH HAHO1TbIIHNA
MOTOYHUI TPOIIOBHH TMOTIK, TOOTO TaKWid, IpU SKOMY TIOTEHLiHHI (YHKIIOHATIbHI
moxuuBocti MK mposiBistorbest B MakcumanbHid Mipi. Lle i € BapianT HaiiGinbn
edextuBHOro Bukopucranus MK.

VYci nepernivyeHi NPUHIMIK € YHIBEPCATBHHUMHU 1 MOXKYTh OYTH 3aCTOCOBaHi 10 OYyIb-SIKHX
BuaiB MK i ix yactun. [IpakTiyHuil 3MiCT i KOHKpETHE BXKMBaHHS 1X 3aJIeKaTh BijJ BUIIISAY,
yMOB ()YHKIIIOHYBaHHS Ta IHIIMX OCOOJMBOCTCH OI[IHFOBAHMX O0'€KTiB, IO 1 ITOBHHEH
ypaxoByBaTH OLIHIOBAY.
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Knacn4Ho po3pi3HSIOTH TPU METOAW OIHIOBAHHS OYAb-SIKOro 00'€KTa, y TOMY YHCII
mianpueMcTBa, Oi3Hecy abo HOro 4YacTHH: aHalOroBHW (NOpIBHSUIBHMI); BHUTpAaTHUI Ta
npuOyTKOBHI (eKOHOMIYHUH) [6, 7, 8, 9].

Cytp aHanoroBoro a0o MOPIBHSUIBHOTO METOAY IOJISITa€ B TOMY, IO IEPed BCSIKUM
PO3YMHHM iHBECTOPOM, IO Ma€ Ha MeTi NpuaAOaHHA Tie€i abo iHINOI BJIACHOCTI, IOCTA€E
npoGsiema BUOOpPY, OCKUIBKM Ha PHUHKY Maike 3aBKAW € ajlbTepHATUBHI BapiaTH. Tomy
IHBECTOp IOTOAMTHCS 3AIUIATUTH HE OuIblle, HDK HalMeHIa IfiHa, 3a SKOI MOXe OyTu
NpUI0aHUI aHANOTIYHUKA 00'eKT. BUXOAsS4M 3 1bOro, OLIHIOBaY MOBHHEH YCTaHOBIIOBATH
LiHy, sKa € Y3TO[UKCHOI 3 PEaJbHUMHU IIHAMH Ha AHAJIOTIYHI O00'€KTH 3 ypaXyBaHHAM
KOHKPETHHX YMOB [aHOTO 3aMOBJICHHS. I[HIIMMM CJIOBaMH, 3a HAsBHOCTI Ha pPHHKY
aHaJIOTTYHHUX 00'€KTIB MOXKHA BUKOPHCTOBYBATH JIaHI IPO 3AIMCHEH] NPOJaXi 3 ypaXyBaHHIM
iX yMOB i, SIK IIpaBWJIO, 1HIMBITyaJbHUX OCOOJIMBOCTEH CamMoro 00'€KTa i PpHHKY, Ha SKOMY
00'€KT BUCTABIISIETHCS HA MTPOJIAXK.

ButpatHuii MeTOJ BHKOPUCTOBYETBCS B THUX BHIAAKaX, KOJIW MiANPUEMCTBO HE
MIPOJAEThCS 1 HE KYIYETHCS, KOJIM HE ICHYe PO3BHHEHOTO PHUHKY JAHOTO Oi3HECY, a TaKOX
TOJi, KOJMM MIpKyBaHHS NpHUOYTKOBOCTI HE € MeTol iHBecTyBaHHs. lle o3Hawae, 1o
BU3HAYAETHCSI BapTICTh CIIOPY/DKEHHSI O0'€KTa 3 ypaxyBaHHSIM aMOpTHU3allii, MipH 3HOCY i
BEJMYMHHM JKBiganiiiHoi Baprocti. OTprMaHa Benu4rHa 1 BiANOBiAaTUME MIMCHIA BapTOCTI.
PunkoBoto 11 He MOKHA Ha3BaTH TOMY, IO B I[bOMY BUIIAJKy JKOJ€H PUHKOBHI YHHHUK HE €
aKTyaJIbHUM 1 BiIIOBITHO HE BPaXOBYETHCSI MIPU TAKOMY ITiIXOI.

Kpim TOro, He € BUHATKOM 1 Takuil BapiaHT, KOJIM iHBECTOp MpHUHME pIillIEeHHS! CAMOCTIHHO
BUTOTOBHUTH 00'€KT, SKMH HOMY MoOTpiOeH (0cOoOJMBO, KOJNM MOBa Hae PO HeCTaHIapTHI
MalllMHA Ta YCTaTKyBaHHs). Y TaKMX BHIIQJKaX PO3PAXOBYIOTh HE PUHKOBY IIiHY, IO
(OpMyeTbCS TONMUTOM Ta IHIIUMH PHHKOBMMH OOCTaBMHaMH, a LiHY BHPOOHHWIITBA, sKa
BU3HAYAETHCS] BHYTPIIIHIMA YHUHHUKAMH TAHOTO KOHKPETHOTO IiANPHEMCTBA, & caMe SIKICTIO
MEHEDKMEHTY, KaliTaty i paryi B IIUPOKOMY CEHCI IIUX MOHST.

CyTh THpUOYTKOBOTO ab0 EKOHOMIYHOI'O METONY BHM3HAYAETHCS THM, IO OYIb-SKUI
IHBECTOp IMOTOAMTHCS NPUAOATH TOW abo iHMIMI O0'€KT y JaHWH MOMEHT 4acy B OYiKyBaHHI
MaiOyTHIX I'POIIOBHX MOTOKIB, sIKi BiH OTpUMa€ MpH eKcIuTyaTauii npundaHoi BiacHocti. Lle
HOpMaJlbHa €KOHOMIYHa MOTHUBAIlisl iIHBECTOpa Yy 3B'S3KYy 3 MOXJIMBOIO MOKYIKOI. [HIITMMHU
CJIOBaMH, Cy4acHa PHHKOBa BapTiCTh 00'€kTa a00 HOro YaCTUHM — 1€ HE 11O 1HIIe K CyMa THX
JIOXOMIB 1 TiepeBar, SKi OTpUMAaEe HOro BJIACHUK Y MaHOyTHbOMY BIPOJOBX YCHOTO
3aIIaHOBAHOT'O TEpMiHy BUKOpUCTaHHS. [IpnOyTKOBHMI METON IPYHTYETHCS Ha KariTasi3arii
a00 JMCKOHTYBaHHI MaHOYTHIX TOXOJIB.

KarmiTanizanist — 1e, sk BiJIoMO, IpOIIEC TIEPETBOPEHHS MTOTOYHUX JOXOJIB y Kamitan. Bin
peari3yeThest 32 JBOMa IMiAX0AaMH — METOJOM TpsMOI Ta HempsiMoi KamiTtasizanii. OcTaHHiH
1Ile Ma€ Ha3By METOJY JAMCKOHTYBAHHS BUTpAT.

[Tpu onintoBanHi IT-koMnaHii HaliuacTilie BAKOPUCTOBYIOTh METOJ MPSIMOI KaltiTalizarii.
Leit mMeron € MOUUIBHUM TPH OLIHIOBAHHI CTajoro Oi3HECy, SIKMH peajli3yeThCsl BIIPOIOBIK
TPHUBAJIOTO Yacy MPHU CTaOLIBHUX €KOHOMIYHHMX yMoBax. OcoOnuBocti podoru IT-kommaHii
JIO3BOJISIFOTH BiZIHECTH 1X came JI0 TaKoi KaTeropii 00’ €KTiB.

3MicT MeToIy MpsAMOI KamiTanizamii mojsirac B TOMy, IO BapTiCTh 00 €KTa BU3HAYAETHCS
3aJIeKHO BiJl BEIMYMHM MOTOYHUX JIOXOJIB Yepe3 BHUKOPUCTAaHHS KoedillieHTa Karmitaisarii.
Po3paxynkoBa (opMmysia Mae Takuid BUTIISIA:

ZZIZOm
K

Kan

PB = , (1)
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ne PB — puHKOBa BapTICTh 00’€KTa, SKUH OIUHIOETHCS; /[,,, — TOTOYHHMHA IOXiA 3a
TUIaHOBaHuH nepiof (Haiuacrimie — 1 pik); K, — piuHUi KoeilieHT KariTaiizamii.

[Tpu BUKOpUCTaHHI HOTO JOCHTH ITPOCTOI'0 METOAY BUHHUKAE 2 CYTTEBHX ITUTAHHSL:

e  II10 BKJIIOYA€ MOHATTS MOTOYHUH 10X01?

® SK BU3HAYMTH Koe(illieHT KamiTasmi3arii?

3 MeToAuYHOI TOYKH 30py MOXKHA C(OPMYIIOBATU Taki MpaBWiia BUKOPUCTAHHS METOIY
MPsIMOI KariTanizamii:

1. OO’eKT, SIKUii OLIHIOETHCS, MA€ TUHAMIYHY CTPYKTYPY KOIITIB, TOOTO IIBUIKO BTpayace
BapTiCTh npoTsaroM 4acy. Lle oOrpyHTOBYeThCs Criel(iYHOI0 CTPYKTYPOIO KariTaly, a came
TUM, IO JO0 CKJIaay (OHMIIB HEe BXOIATH 0a30Bi CKIAJOBI — 3eMJIsl Ta HEPYXOMICThb, abo ix
YacTKa B 3arajbHiil CyKyITHOCTI HE3HAYHA.

VY 1poMy BHNAJIKy PiYHUM JOXOAOM /I, € BEIMYMHA PIYHOrO YHCTOTO MPUOYTKY, SIKHMIA
PO3PaxoBYETHCA 32 (POPMYIIOL0

ﬂnom = lemcm = (Bp[lm - z3p[lm) x (1 - an) b (2)

ne B, — piuHa BUpYUKa BiJ omepariitHoi JisnbHOCTI; ) 3, — CyMapHi piuHi 3aTpaTH i3
3a0e3neyeHHs omepaliiHoi AisIbHOCTI; /1, — MOJATOK Ha MPUOYTOK.

2. OO’eKT, IO OLIHIOETHCS, MICTUTH 3EMIII0, HEPYXOMICTh, IIO 3a0e3ledye IOCHTh
CTaOlIbHY BEJTMUMHY KOIITIB IPOTATOM Yacy. Y I[bOMY BUITAJIKY YUCTUM JOXOJOM € BEITHMYHHA
YHCTOr0 IPOIIOBOrO MOTOKY Y177, 10 OOYHCITIOETHCS 32 TAaKOK0 (POpMYIIOok0:

4l = Hpqucm.piw +4 * A3t)e6 * A3erd - [piw b (3)

piun

ae Ipuuem pien — 9UCTUH pidHUI TPHOYTOK; A, — PiUHI aMOPTHU3ALiNHI BifpaXyBaHHS;
A3y — 3amuIIKH Je6iTOpchKOi  3a00proBaHoCTi; A3, — 3aIMIIKH KPEAUTOPCHKOI
3a00proBaHOCTi; /., — PiuHI iHBECTHUIi1, AKIIO BOHU OYIH.

BBakarouwm, 110 B 000X BHIIAJKaX MOBa Hie MpO PiyHI 3HAYCHHS YHCTOr0 MpUOYTKY abo
YHUCTOTrO T'POIIOBOrO IMOTOKY, OJ[pa3y BHHHKA€ 3allMTaHHS, 332 SKUH piK pO3paxoBYBaTH Iii
BenuuuHA. TyT MOXKHA JIaTH TLIBKYU 3arajibHi peKOMEHAallil, a caMe — HeOOX1THO BUOUpaTH SIK
PO3paxyHKOBHUH piK, KOJIU Oi3HEC CTae CTaOLIBHUM, TOOTO — TpeTiii abo YeTBepTHil pik HOro
iCHyBaHHS. AJle MOXKYTh OYTH BUIIAJIKH, KOJIU L€ Mepiojl HACTa€ MPOTATOM OLITBII KOPOTKOTO
qacy.

Jpyre mnuTaHHS — II€ BH3HAYeHHs KoedimieHTa KamiTtamizamii. Buxomsum 3 iioro
€KOHOMIYHOTO 3MICTy, ICHY€e JeKiIbKa MiJXOMiB 10 Horo Bu3Ha4deHHA. OCKIIBKM € CYTO
PUHKOBa BEJIMYMHA, SIKAa BKAa3ye Ha 3aJI©KHICTH BapTOCTI 00’€KTa BiJl PIYHOTO JOXOAY B
KOHKpPETHUX yMOBaX PUHKY, METOX i BU3HAYEHHS TaKOXX NMOBHHEH OyTH PUHKOBUM. Tomy
HAWOUIBII NPUHHATHUM € MiAXiA, TOB’S3aHUH 3 PO3PAaXyHKOM CEpEeOHIX 3HAYeHb IIi€i
BEIMYMHHA Ui JIEIKMX AaHaJOTiYHUX Ollepaliii mpojaxy o00’e€KTa 3 MOJaJbIINM
ycepenHeHHsM. [Ipu 1iboMy Moxe OyTH TPOCTO apUPMETHUYHE YCepEeTHEHHS, KOJIH BUITAIKH,
SIKI PO3TJISIAIOTHCS, € IOCUTh OIHAKOBUMH 200 OJIN3bKUMHU:
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K == 4)

ne Kin i — KoedilienT KamiTami3alii A1 KOHKPETHOTO i-F'0 BUMIAJKY IPOIaXy 00’ €KTa; 1 —
KUJIBKICTh BHITQ/IKIB IPOIAXKY, SIKI PO3TIISIAOTHCSL.

SIK1I0 K 111 yMOBa HE BHKOHYETHCSI, TOOTO PO3IJIANAIOTHCS BUIAAKU MPOAAXKY 00’ €KTIB,
ski cami 1o co0i abo OOCTaBMHH MPOAAXy SIKMX CYTTEBO PO3PI3HIAIOTHCSA, HEOOXITHO
BHKOPHUCTOBYBATU YCEPETHECHHS 3 BATOBUMH METOIAMU:

KKZII'I = Z:ICKarli x U‘i ° (5)
JI€ Q; — YaCTKa KOKHOI'O BUITIaAAKY B CyKyHHOCTi ZU,,' =1.

TakuM 4YMHOM, Y KO)KHOMY KOHKPETHOMY BHIAJIKy MPOOJeMa OLIHIOBAHHS BUPIIIYETHCS
Ha OCHOBI (DaKTHYHO ICHYIOYOTO, CEpEeIHBOCTATHCTHYHOTO CITIBBIHOUIEHHS MiX IiHOIO
KOMIIaHii Ta piuHIM 00CSTOM BUPOOHHUIITBA.

HeoOximHO Big3HAYWTH, WO ICHYE J[EKiNbKa CepelHIX 3HAa4YeHb CIIiBBiTHOLICHb s
OKpEeMHUX BHIIB Oi3HeCy, SKi CKIQJUCS 3aBIIKU JOCBINY 3axiIHUX OIliHIOBadiB [4, 6].
Hampukian, pexnmamui areHTcTBa Ta Oyxranrepchki ¢ipmu mpopatoteest 3a 0,5-0,7 Bix
BEJIMYMHH PIYHOTrO MPUOYTKY. J[J1s1 ManmMHOOYAIBHOTO i IIPUEMCTBA BapTIiCTh Y CEPEIHBOMY
nopiBHioe 1,5-2,5 BiIl CyMH pIiYHOrO 4YHCTOro NpHOYTKY Ta 3amaciB. ToOTo B nux
CHiBBI/IHOIIEHHSX BHKOPUCTOBYETHCS HE Koeili€eHT KarmiTaiizalii, a MOB’sI3aHUN 3 HHUM
MYJIBTHILTIKATOp M, KUl JOpiBHIOE

M=—0". (6)

Jl71st THX 3HaYEHb MYJIBTHILIIKATOPA, SIKi 3a3HA4eHI, KOe(II[iEHTH KaIiTaai3alii BiIOBIIHO
OynyTh Takumu: s M y mexax 0,5-0,7 — xoedinient kamitamizamii 0yne K., = 1,5-2; mis M
y Mexkax 1,5-2,5 — koedirieHT kamitamnizarii K, cranosuts 0,6-0,4.

Sk GaumMmo, 3HauYeHHsS caMmoro KoedilieHTa KamiTamizalii 3HaYHO 3ajexarh BiJ 00’€KTa
omiHtoBaHH:A. KpiM Toro, 6a3a OI[iHIOBaHHS TaKOXX 3MIHIOETHCS 3aJICKHO BiJ CKOHOMIUHHMX Ta
eKCILTyaTallifHIX OCOOIIMBOCTEN MiAIPUEMCTBA. Alle ICHY€e «30JI0T€ MPABUIIO» OLIHIOBAHHS —
MOKYIIEIb HE 3aIUIaTUTh 3a MiAIPUEMCTBO OUTBIIEC 4 KPaTHOrO 3HAYCHHS CEPETHBOPIYHOIO
npubyTKy a0 omoaatkyBaHHsi [4]. ToOTo «30;moTe» 3HaueHHS KoedilieHTa KamiTamisarii
nopisaioe 0,25. I{e KOpeCIOHAYETHCS 31 3HAYCHHAM Koe(iIlieHTa JUCKOHTYBAaHHS.

Jus IT-xomnaHiH, sIKi MarOTh CTaJUH XapakTep MisUTBHOCTI, PAaKTHKA OLIHIOBAHHS TaKOX
(akTH4YHO 0a3yeThCs HA METOJI MPSMOI KarliTali3alii 3 BUKOPUCTAHHSIM CTATUCTUYHO OiIbII-
MEHIII OOIPYHTOBAHOI'O MYJbTHILIIKaTOpa M = 2-3 abo BiAMOBIMHOrO 3HAYCHHS KoedillieHTa
kamiTanizauii K, = 0,5-0,7. ba3oBoro BeIMYHHOIO IJIsl pO3paxyHKy BUMAIKy OepyTh piuHHNA
obcsar BUpOOHUITBA 10 OmoAaTtkyBaHHA O).,. TakuM 4YHHOM, Opi€HTOBHa BapTicTh IT-
KoMmnaHii PB¢., MO0 pidHOro 00cAry BUpoOHUITBA O,y MOXE OYTH poO3paxoBaHa 3a

dbopmynoro (7):
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. Op[lm
=(2T3)><0p[lm =R~_' (7)

Kan

PB =Mx0

opienm piun

HeoOXigHO BiA3HAYWTH, IO OCKUIBKA 0a30Bi BEIMYMHUA MYJIbTUIUIIKaTOpa abo
koedinienrta kamitamizauii (M 1a Kj,,) € cepeqHiMu Il TAKMX KOMIIaHIi Ta 3HAYHOIO MipOI0
3ajexxath Bil YMOB, €KOHOMIYHOI cHUTyamii, KOHIOHKTYPH Ta KOHKYpEHIii Ha pUHKY
KOMIT FOTEpPHUX MPOJYKTiB, MOXXHa TOBOPHUTH TIJIbKH IIPO IMPUOIM3HUI pPIBEHb OTPUMAaHUX
pe3yabTatiB. IIpoTe mi 3HAYCHHS BapTOCTi € 0a30BOIO BEIWYMHOK, SKY CJiJ CKOPUTYBaTH,
BpaxOBYIOUM KOHKPETHI OCOOJIMBOCTI CcaMOi KOMIIaHii, TEXHIYHY Ta TEXHOJOTIYHY
OCHAIIIEHICTD, SKICTh Ta KBaJIi(hiKallilo IepCOHANY, MTO3UII] Ha PUHKY, BIITHOCHHH 3 TIOKYITIEM,
HasIBHICTh OpeHza i T. iH.

Jlis 1poro Ha MPaKTUIl B IMOAAJIBIIOMY MPOBOAWTHCS KOPUTYBaHHS, B TPOLECI SKOTO
pOOJIATH CIIPOOH BpaxyBaTH KOHKPETHI YMOBH Ta OCOOJIMBOCTI KOMIIaHii, sIKi BIUTMBAIOTh Ha
KIiHIIEBY, CKOPHI'OBaHY BapTiCTh. 3pO3yMilo, IO pPE3yNbTaT, OJEPXKAHUH TaKHUM YHHOM,
3HAYHOIO MipOI0 Ma€ 03HAKH Cy0’€KTUBHOCTI Ta KOH FOHKTYPH.

Jns Toro mo0 YHUKHYTH LUX HEHONIKIB y TIPOIECi OLIHIOBaHHS TaKUX KOMIIaHiH,
MIBUIINTH SKICTh KIHIIEBOI'O PE3YNIbTAaTy Ta OLIbII CHCTEMHO BpaxyBaTH (DakTOpH BILIUBY,
JIOLIBHO OYJI0 O CTBOPUTH CHUCTEMY YTOYHIOBAJHHUX KOEQIII€HTIB 32 OKPEMUMH T'pYIaMH
SIKICHUX, a MOXJIMBO, 1 KUIBKICHHX IMapaMeTpiB, a MOTIM KOMIUIEKCHO OI[IHHUTH BapTiCTh 3
ypaxyBaHHsAM iX 3HaueHb. OjepkaHa TaKMM YMHOM CYKYITHICTH KOE(QIIi€HTIB JO3BOJIHTH
CKOPHT'YBAaTH MEPIUINH, OPIEHTOBHUI PE3yIbTaT:

PB = PBopicym x Kxop. iHms (8)

ne Kyop. inm — 1HTETpATbHUI KOEQILiEHT KOPUTYBAHHSA OPi€HTOBHOIO 3Ha4yeHHs BaprocTi IT-
KOMIIaHii.

Jlnst onepxaHHS 1IbOro KoedillieHTa KOPUTYBaHHSA Kigpimm HOLIIBHO BHKOPHCTOBYBATH
MeTOA OaJbHHMX OIIHOK Y CYKYITHOCTI 3 BaroBUM METOIOM, aje Iepel THM HEoOXiTHO
BU3HAYUTU caMi (paKTOpH BIUTUBY KOHKPETHO Ul TaKUX KommaHii. s 1poro, 3BicHO, CIif
MIPOBECTU aHAJI3 1X MISIBHOCTI Ta CKOHOMIYHHMX OCOOJUBOCTEH, OIIHUTH BaroMicTh KOXXHOT'O
(dakropa.

BucHoBkn

TakuM YUHOM, y CTAaTTi PO3IJSIHYTI YMOBH OL[IHIOBaHHS 00’ €KTiB BUPOOHUYOI MisUTBHOCTI,
BHJIM BapTOCTI, SIKi pO3PaxXOBYIOTHCS B IPOIICC OIiHIOBAHHS, TPUHITUITA OILIHIOBAHHS, ICHYIOU1
METOJM OI[IHIOBaHHA. BUXOISMYM 3 LOro, MOXKHA OKPECIUTH TaKi HaIpsSIMHU IMOJANBIINX
JIOCIIi/IKEHB!

® TIPOBECTU JeTajbHUI aHami3 xapakrepucTuk IT-kommaniii 3 OoOKy iX BIUIMBY Ha
PHHKOBY BapTiCTh KOMIIaHif;

® [0 MOXJIMBOCTI BHSIBUTH HalOiJbII BArOMi YHUHHUKH BIUTUBY Ha BapTiCTh KOMITaHIl Ta
OLIIHUTH X 3HAYECHHS 32 JIOIIOMOI0I0 METO/IIB MAaTEMAaTHYHOI CTATUCTHKHY;

e cdopMyBaTH IIOCTINOBHICTH OMepamidi OLIHIOBaHHS 3 YpaXxyBaHHSIM BIUIMBY
cnenudivHuX (aKTOpiB, SKi PO3TIIAAAIOTHCS.
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H.B. I'necuna, H.U. Jlapka, C.II1. Cyoapxuna
IIpuHDMIBI ¥ METO0/IOTUS OLCHUBAHUA MMYLIECTBEHHBIX KoMILIekcoB IT-komMnanuii

B cmamve paccmampueaiomes cywecmeyloujue NpUHyunbl U Memoobl OYEHKU UMYUWeCmMEEeHHbIX
KOMNAEKCO8 U O0COOEHHOCMU UX UCHOAb308aHUsl ONsl Komnauuil, pabomarowux 6 obnacmu IT-
mexnonoeuil. Ilpoananuzuposansl cnocobwvl onpeoenenus napamempos oyeHKu, Komopbvie 8 Haubonvluetl
Mepe GaUAIOM HA NONYYEHHLI pe3yNbmam, 6 MOM Yucie — HOpMA Kanumanu3ayuu u GenuduHd
MYTbMUNAUKAMOPA NPU UCNONb308AHUU MEMOo0a NPSAMOU KANUMAaiu3ayuu.

Knrouesvle cnosa: oyenxka cmoumocmu, memoosl OyeHKu dusneca, Memoo npsmou Kanumanu3ayuu,
cpedcmea oyenusanus 1T-mexnonozuu, pakxmopet enusnusl.

N.V. Gnesina, M.I1. Larka, S.P. Sudarkina
Principles and methodology of estimation of property complexes of the IT-Companies

In article features of the companies working in sphere IT-technology, and also existing methods of
estimation of cost of such objects are considered. Simplified enough character of existing approaches is
ascertained, some value indices are analyzed which are inherent to such objects and some methods of
valuation are examined, including method of direct capitalization. A multiplier and coefficient of
capitalization are considered. We determined a necessity of taking into account an influence of special
factors to the estimated size of value.

Keywords: estimation of cost, methods of estimation of business, method of direct capitalization,
means of estimation of IT-technology, influence factors.
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