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Ìîí³òîðèíã ïîïèòó òà ïðîïîçèö³¿ íà ³ííîâàö³éíèé á³çíåñ: 
îðãàí³çàö³éíî–óïðàâë³íñüêå çàñòîñóâàííÿ

Àêòóàëüí³ñòü òåìè äîñë³äæåííÿ. Äîñë³äæåííÿ ïèòàííÿ îðãàí³çàö³éíî–óïðàâë³íñüêîãî çàñòî-
ñóâàííÿ ìîí³òîðèíãó ïîïèòó òà ïðîïîçèö³¿ íà ³ííîâàö³éíèé á³çíåñ îáóìîâëþºòüñÿ â³äñóòí³ñòþ ºäè-
íîãî ï³äõîäó äî ðåàë³çàö³¿ àëãîðèòìó äàíîãî ïðîöåñó.

Ïîñòàíîâêà ïðîáëåìè. Ñàìîñò³éíèé ïðîäàæ á³çíåñó ³ ê³ëüêà ðîê³â òîìó, ³ çàðàç çàëèøàºòüñÿ 
äîñèòü òðóäîì³ñòêèì ïðîöåñîì. Ùîá ãðàìîòíî ïðîäàòè ï³äïðèºìñòâî éîãî òðåáà îö³íèòè, ïðîâå-
ñòè ïåðåäïðîäàæíó ï³äãîòîâêó, ñêëàñòè ³íâåñòèö³éíèé ìåìîðàíäóì, îðãàí³çóâàòè ïîøóê ³íâåñòîðà, 
ïîãîäèòè ö³íó, ðîçðîáèòè îïòèìàëüíó ñõåìó ïåðåäà÷³ ïðàâ âëàñíîñò³ òà ³í. Äëÿ öüîãî ïîòð³áíî çà-
ëó÷àòè ïðîôåñ³éíèõ îö³íþâà÷³â, þðèñò³â, àóäèòîð³â, ³íîä³ ôàõ³âö³â ç ðåêëàìè – ¿õí³ ïîñëóãè êîøòó-
þòü äîñèòü äîðîãî. Àëå íàâ³òü ó òîìó âèïàäêó, ÿêùî ïðîäàâöþ âäàñòüñÿ ç³áðàòè ïîä³áíó êîìàíäó, ó 
ïðîôåñ³éíîãî á³çíåñ–áðîêåðà áóäå ïåðåâàãà â ñèëó íàÿâíîñò³ áàçè äàíèõ ³íâåñòîð³â, çàö³êàâëåíèõ 
ó êóï³âë³ òàêîãî ðîäó á³çíåñó. Ñàìå òîìó ãîëîâíîþ ïðîáëåìîþ º àíàë³ç ñó÷àñíîãî ñòàíó ðèíêó ãîòî-
âîãî á³çíåñó ³ ð³âíÿ éîãî ðîçâèòêó, ùî îñîáëèâî àêòóàëüíî äëÿ ³ííîâàö³éíîãî á³çíåñó. 

Ïîñòàíîâêà ìåòè ³ çàâäàíü äîñë³äæåííÿ – äîñë³äèòè ìîí³òîðèíã ïîïèòó òà ïðîïîçèö³¿ íà ³í-
íîâàö³éíèé á³çíåñ: îðãàí³çàö³éíî–óïðàâë³íñüêå çàñòîñóâàííÿ.

Ìåòîä àáî ìåòîäîëîã³ÿ äîñë³äæåííÿ. Â ñòàòò³ âèêîðèñòàíî íàñòóïí³ ìåòîäè: ãðàô³÷íèé, ìî-
íîãðàô³÷íèé, àíàë³çó ³ ñèíòåçó, ñèñòåìàòèçàö³¿.

Ïðåçåíòàö³ÿ îñíîâíîãî ìàòåð³àëó (ðåçóëüòàòè äîñë³äæåííÿ). Îáãðóíòîâàíî, ùî ì³æ ðèí-
êîâîþ âàðò³ñòþ ï³äïðèºìñòâà ³ñíóº ïðÿìèé çâ’ÿçîê ³ç òèìè ãðîøîâèìè ïîòîêàìè (äîõîäàìè), ÿê³ 
îáóìîâëþþòü ê³íöåâ³ åêîíîì³÷í³ ðåçóëüòàòè éîãî ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ (âèðîáíè÷î–ãîñïî-
äàðñüêî¿, çáóòîâî¿, ³íâåñòèö³éíî¿). Îñíîâíå çàâäàííÿ îö³íêè ïîëÿãàº íå ñò³ëüêè ó âèçíà÷åíí³ ðàçî-
âî¿ îäíîìîìåíòíî¿ ö³íè ïðîäàæó êîíêðåòíîãî âèäó ìàéíà, ñê³ëüêè â íàáëèæåíí³ ðåçóëüòàòó îö³íêè 
äî ðåàëüíèõ ðèíêîâèõ óìîâ çä³éñíåííÿ óãîäè ç óðàõóâàííÿì óñ³õ ôàêòîð³â, ùî âèçíà÷àþòü âåëè-
÷èíó äàíî¿ îö³íêè. Òîáòî, îö³íþâà÷ ò³ëüêè âèÿâëÿº âàðò³ñòü, àëå íå âñòàíîâëþº ö³íó. Âîíà âñòàíîâ-
ëþºòüñÿ ðèíêîì. Âàð³àáåëüí³ñòü ðåçóëüòàò³â îö³íêè çà ðàõóíîê çàñòîñóâàííÿ ð³çíèõ ìåòîäè÷íèõ 
ï³äõîä³â ³ ïðèéîì³â, çóìîâëþº ìîæëèâ³ñòü ïîÿâè äâîõ àëüòåðíàòèâíèõ ñòðàòåã³é ó÷àñíèê³â óãîäè.

Ãàëóçü çàñòîñóâàííÿ ðåçóëüòàò³â. Ðåçóëüòàòè äîñë³äæåííÿ ìîæóòü áóòè âèêîðèñòàí³ â ïðàê-
òè÷í³é ä³ÿëüíîñò³ ï³äïðèºìñòâ, îðãàí³çàö³é, óñòàíîâ äëÿ âäîñêîíàëåííÿ îðãàí³çàö³éíî–óïðàâë³í-
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ñüêîãî çàñòîñóâàííÿ ìîí³òîðèíãó ïîïèòó òà ïðîïîçèö³¿ íà ³ííîâàö³éíèé á³çíåñ. 

Âèñíîâêè çà ñòàòòåþ. Äîâåäåíî, ùî çà â³äñóòíîñò³ çáàëàíñîâàíîãî, êîíêóðåíòíîãî ³ ñò³éêîãî 
ðèíêó, ÿêèé ³ âèçíà÷àº ñïðàâæíþ ö³íó íåðóõîìîñò³, åêñïåðòíà îö³íêà ïîâèííà çíàõîäèòèñÿ â ³íòåðâà-
ë³ âåðõí³é (â³äïîâ³äíî¿ ³íòåðåñàì ïðîäàâöÿ) ³ íèæíüî¿ (â³äïîâ³äíî¿ ³íòåðåñàì ïîêóïöÿ) ë³ì³òíî¿ ö³íè. ßê 
ïðàâèëî, â ÿêîñò³ ë³ì³òíèõ ö³í âèñòóïàþòü ÷èñòà âàðò³ñòü çàì³ùåííÿ, çàëèøêîâà â³äíîâíà âàðò³ñòü, 
êàï³òàë³çîâàíà àáî äèñêîíòîâàíà âàðò³ñòü. Ñåíñ óçãîäæåííÿ îö³íîê ïîëÿãàº â îá´ðóíòóâàíí³ êîíñåí-
ñóàëüíîãî îïòèìóìó ãðàíè÷íèõ âèòðàò ó÷àñíèê³â óãîäè â ðàç³ ïåðåäà÷³ ïðàâà âëàñíîñò³. 

Êëþ÷îâ³ ñëîâà: ìîí³òîðèíã, ïîïèò, ïðîïîçèö³ÿ, ³ííîâàö³éíèé á³çíåñ, îðãàí³çàö³éíî–óïðàâë³í-
ñüêå çàñòîñóâàííÿ.

MAKHMUDOV H.Z., SHEVCHENKO I.B.,
SHENDERIVSKA L.P., POKOTYLSKA N.V.

Monitoring supply and demand for innovative business: 
organizational and managerial application

Relevance of the research topic. The study of the issue of organizational and managerial 
application of supply and demand monitoring for innovative business is conditioned by the lack of a 
single approach to the implementation of the algorithm of this process.

Formulation of the problem. Selling a business on your own a few years ago and now remains a 
rather time–consuming process. In order to properly sell the enterprise, it is necessary to evaluate 
it, conduct pre–sale preparation, draw up an investment memorandum, organize the search for an 
investor, agree on a price, develop an optimal scheme for the transfer of ownership rights, etc. For this, 
you need to involve professional evaluators, lawyers, auditors, sometimes advertising specialists – their 
services are quite expensive. But even if the seller manages to assemble such a team, a professional 
business broker will have an advantage by having a database of investors interested in buying this 
type of business. That is why the main problem is the analysis of the current state of the ready–made 
business market and the level of its development, which is especially relevant for innovative business.

Setting the purpose and objectives of the study – to investigate the monitoring of supply and 
demand for innovative business: organizational and managerial application.

Research method or methodology. The article uses the following methods: graphic, monographic, 
analysis and synthesis, systematization.

Presentation of the main material (research results). It is substantiated that there is a direct 
connection between the market value of the enterprise and those cash flows (incomes) that determine 
the final economic results of its entrepreneurial activity (production, sales, investment). The main task 
of the appraisal is not so much to determine the one–time, one–time sale price of a specific type of 
property, but to approximate the appraisal result to the real market conditions of the transaction, 
taking into account all the factors that determine the value of the given appraisal. That is, the appraiser 
only discovers the value, but does not set the price. It is established by the market. The variability of 
the assessment results due to the use of different methodological approaches and techniques leads 
to the possibility of the emergence of two alternative strategies of the participants of the agreement.

Field of application of results. The results of the research can be used in the practical activities of 
enterprises, organizations, and institutions to improve the organizational and managerial application 
of monitoring supply and demand for innovative business.

Conclusions on the article. It is proven that in the absence of a balanced, competitive and stable 
market, which determines the real price of real estate, the expert assessment should be in the range of 
the upper (corresponding to the interests of the seller) and the lower (corresponding to the interests of the 
buyer) limit price. As a rule, net replacement value, residual replacement value, capitalized or discounted 
value act as limit prices. The purpose of agreeing estimates is to substantiate the consensual optimum 
of the marginal costs of the participants of the agreement in the event of the transfer of ownership.

Keywords: monitoring, demand, supply, innovative business, organizational and management application.
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Ïîñòàíîâêà ïðîáëåìè ó çàãàëüíîìó âèãëÿä³ 
òà ¿¿ çâ’ÿçîê ³ç âàæëèâèìè íàóêîâèìè ÷è ïðàêòè÷-
íèìè çàâäàííÿìè. Ñàìîñò³éíèé ïðîäàæ á³çíåñó 
³ ê³ëüêà ðîê³â òîìó, ³ çàðàç çàëèøàºòüñÿ äîñèòü 
òðóäîì³ñòêèì ïðîöåñîì. Ùîá ãðàìîòíî ïðîäà-
òè ï³äïðèºìñòâî éîãî òðåáà îö³íèòè, ïðîâåñòè 
ïåðåäïðîäàæíó ï³äãîòîâêó, ñêëàñòè ³íâåñòèö³é-
íèé ìåìîðàíäóì, îðãàí³çóâàòè ïîøóê ³íâåñòîðà, 
ïîãîäèòè ö³íó, ðîçðîáèòè îïòèìàëüíó ñõåìó ïå-
ðåäà÷³ ïðàâ âëàñíîñò³ òà ³í. Äëÿ öüîãî ïîòð³áíî 
çàëó÷àòè ïðîôåñ³éíèõ îö³íþâà÷³â, þðèñò³â, àóäè-
òîð³â, ³íîä³ ôàõ³âö³â ç ðåêëàìè – ¿õí³ ïîñëóãè êîø-
òóþòü äîñèòü äîðîãî. Àëå íàâ³òü ó òîìó âèïàäêó, 
ÿêùî ïðîäàâöþ âäàñòüñÿ ç³áðàòè ïîä³áíó êîìàí-
äó, ó ïðîôåñ³éíîãî á³çíåñ–áðîêåðà áóäå ïåðåâà-
ãà â ñèëó íàÿâíîñò³ áàçè äàíèõ ³íâåñòîð³â, çàö³-
êàâëåíèõ ó êóï³âë³ òàêîãî ðîäó á³çíåñó. Ñàìå òîìó 
ãîëîâíîþ ïðîáëåìîþ º àíàë³ç ñó÷àñíîãî ñòàíó 
ðèíêó ãîòîâîãî á³çíåñó ³ ð³âíÿ éîãî ðîçâèòêó, ùî 
îñîáëèâî àêòóàëüíî äëÿ ³ííîâàö³éíîãî á³çíåñó.

Àíàë³ç îñòàíí³õ äîñë³äæåíü ³ ïóáë³êàö³é, â 
ÿêèõ çàïî÷àòêîâàíî ðîçâ’ÿçàííÿ äàíî¿ ïðîáëåìè ³ 
íà ÿê³ ñïèðàºòüñÿ àâòîð. Ðèíîê ãîòîâîãî á³çíåñó â 
Óêðà¿í³ âèíèê âñüîãî ï³ñëÿ êðèçè 2008 ðîêó. Ñàìå 
òîä³ â íàø³é êðà¿í³ ïî÷àëè ñòâîðþâàòèñÿ ñòðóêòó-
ðè, ÿê³ îáðàëè îñíîâíèì íàïðÿìêîì ñâîº¿ ä³ÿëüíî-
ñò³ êîìïëåêñíèé ñóïðîâ³ä óãîä ç â³ä÷óæåííÿ ïðàâ 
âëàñíîñò³ íà ä³þ÷³ ï³äïðèºìñòâà, ùî ïðàöþþòü ó 
í³ø³ ìàëîãî òà ñåðåäíüîãî á³çíåñó. Çâè÷àéíî, ïî-
ä³áí³ êîìïàí³¿ ïðîäàâàëèñÿ ³ äî öüîãî, àëå îïåðàö³¿ 
â ïåðåâàæí³é á³ëüøîñò³ âèïàäê³â â³äáóâàëèñÿ «ñå-
ðåä ñâî¿õ» (âëàñíèê ïðîäàâàâ á³çíåñ ñâî¿ì çíàéî-
ìèì), ìàëè íåñèñòåìíèé õàðàêòåð. Îö³íþâàëèñÿ 
êîìïàí³¿ ñàìå ÿê íåðóõîì³ñòü, ùî ñâ³äîìî íèæ-
÷å ö³íè ÷èííîãî ³ ïðèíîñèòü ïðèáóòîê á³çíåñó, ùî 
âêëþ÷àº â ñåáå òàêîæ ³ íåìàòåð³àëüíèé àêòèâ. 

Â 2021 ðîö³ Óêðà¿í³ íàë³÷óâàëàñÿ âæå çíà÷íà 
ê³ëüê³ñòü á³çíåñ–áðîêåð³â ïî ðèíêó ãîòîâîãî á³ç-
íåñó. Çá³ëüøåííÿ ÷èñëà êîíñàëòèíãîâèõ êîìïà-
í³é, ç îäíîãî áîêó, îáóìîâëåíî çðîñòàííÿì ïî-
ïèòó ³ ïðîïîçèö³¿, à, ç ³íøîãî, ñàìî âïëèâàº íà 
ðèíîê: áàãàòî ïðàöþþ÷èõ íà íîâîìó ðèíêó ô³ðìè 
ïðîâîäÿòü àêòèâíó ³íôîðìàö³éíó ïîë³òèêó, ïåðø 
çà âñå â ²íòåðíåò–âåá–ñàéòè â³ä³ãðàþòü âñå á³ëü-
øó ðîëü â ÿêîñò³ ³íñòðóìåíòó ïîøóêó ³íâåñòî-
ðà. Íà äàíèé ìîìåíò âæå âèçíà÷èëèñÿ «ïîðòðå-
òè» ïðîäàâö³â ³ ïîêóïö³â, çì³íó ÿêèõ â íàéáëèæ÷³ 
ðîêè ìîæå ïðèçâåñòè â³éíà. Òîæ îðãàí³çàö³éíî–
óïðàâë³íñüêå çàñòîñóâàííÿ ìîí³òîðèíãó àêòóàëü-
íî ÿê í³êîëè.

Ôîðìóëþâàííÿ ö³ëåé ñòàòò³ (ïîñòàíîâêà 
çàâäàííÿ) – äîñë³äèòè ìîí³òîðèíã ïîïèòó òà ïðî-
ïîçèö³¿ íà ³ííîâàö³éíèé á³çíåñ: îðãàí³çàö³éíî–
óïðàâë³íñüêå çàñòîñóâàííÿ.

Âèêëàä îñíîâíîãî ìàòåð³àëó äîñë³äæåííÿ 
ç ïîâíèì îá´ðóíòóâàííÿì îòðèìàíèõ íàóêîâèõ 
ðåçóëüòàò³â. Òðèâàëèé ÷àñ â îö³íö³ ³ííîâàö³éíî-
ãî á³çíåñó áóëî äâà íàïðÿìè: îö³íêà íåðóõîìî-
ãî ³ ðóõîìîãî ìàéíà òà îö³íêà ö³ë³ñíèõ ìàéíîâèõ 
êîìïëåêñ³â. Òåïåð æå ïðîïîíóºòüñÿ òðåò³é íà-
ïðÿì: îö³íêà äëÿ îïîäàòêóâàííÿ òà íàðàõóâàííÿ ³ 
ñïëàòè ³íøèõ îáîâ’ÿçêîâèõ ïëàòåæ³â. Âîíà ðîáèòü 
öåé âèä ä³ÿëüíîñò³ âèíÿòêîâèì, òîáòî ââîäèòüñÿ 
îö³íêà ò³ëüêè "äëÿ îïîäàòêóâàííÿ" – ³ æîäíî¿ ³í-
øî¿. Ïîòðàïèòè â öå êîëî ç âèíÿòêîâèì âèäîì ä³-
ÿëüíîñò³ ³íøèì ô³ðìàì íåìîæëèâî. 

Ó ðîçâèíåíèõ åêîíîì³êàõ â ïðîöåñ³ êóï³âë³–
ïðîäàæó ä³þ÷èõ ï³äïðèºìñòâ, êð³ì ñóá’ºêò³â ðèíêó 
(ïðîäàâöÿ, ïîêóïöÿ, ïîñåðåäíèêà), àêòèâíó ðîëü 
â³ä³ãðàº äåðæàâà, ùî âñòàíîâëþº ïðàâèëà ãðè é 
ìåõàí³çìè çàõèñòó ³íòåðåñ³â ñòîð³í, ùî óêëàäà-
þòü óãîäó. Àëå â Óêðà¿í³ äåðæðåãóëþâàííÿ íîñèòü 
âèáîð÷èé õàðàêòåð: äîñèòü æîðñòêî êîíòðîëþ-
þòüñÿ, íàïðèêëàä, àóäèòîðñüê³ ïîñëóãè òà îö³íî÷-
íà ä³ÿëüí³ñòü, à ó÷àñíèêàì ðèíêó êóï³âë³–ïðîäàæó 
á³çíåñó äîçâîëåíî ãðàòè áåç ïðàâèë.

Âèâ÷åííÿ ðåéòèíã³â ãîòîâîãî á³çíåñó ïîêàçà-
ëî, ùî ñòàíîì íà 2018–2021 ðð. íàéá³ëüøèì 
ïîïèòîì êîðèñòóþòüñÿ ï³äïðèºìñòâà ñ³ëüñüêî-
ãî ãîñïîäàðñòâà ³ õàð÷îâå âèðîáíèöòâî. Íà äðó-
ãîìó ì³ñö³ çíàõîäÿòüñÿ àâòîñàëîíè, ç íåâåëèêèì 
â³äñòàâàííÿì â³ä ÿêèõ ðîçì³ñòèëèñÿ ïðîìèñëîâ³ 
ï³äïðèºìñòâà. Çàìèêàº ï’ÿò³ðêó ë³äåð³â ²íòåðíåò–
ìàãàçèíè òà ²Ò–á³çíåñ.

Ðåéòèíãè á³çíåñó äàþòü óÿâëåííÿ ïðî ïîïóëÿð-
í³ñòü òîãî ÷è ³íøîãî ïðîïîçèö³¿ íà ïðîäàæ, à òà-
êîæ ïðî òå, ÿêèé á³çíåñ ÷àñò³øå ïðîäàþòü àáî 
êóïóþòü. Êð³ì òîãî, ìîæíà çíàéòè äîäàòêîâèé 
ñóá’ºêòèâíèé ðåéòèíã ïðèâàáëèâîñò³ á³çíåñó, â 
ÿêèé âêëþ÷àþòü íîâ³, íåçâè÷àéí³ ³ ö³êàâ³ çàÿâêè.

Íàéá³ëüø ïîïóëÿðíèìè ðåã³îíàìè çà ê³ëüê³ñòþ 
îá’ºêò³â, âèñòàâëåíèõ íà ïðîäàæ ãîòîâîãî á³çíåñó 
çà 2018–2021 ðð., º ì. Êè¿â, Äí³ïðîïåòðîâñüêà, 
Äîíåöüêà òà Êè¿âñüêà îáëàñò³.

Âèâ÷åííÿ äèíàì³êè ïîïèòó ³ ïðîïîçèö³¿ ãîòîâîãî 
á³çíåñó ïî ãàëóçÿõ çà 2018–2021 ðð. ïîêàçàëî, 
ùî íà ïî÷àòêó ðîêó ïîïèò íà ãîòîâèé á³çíåñ áóâ 
ìàéæå â 10 ðàç³â ìåíøå, í³æ ó ñåðåäèí³ ðîêó, à 
ïðîïîçèö³ÿ çà øåñòèì³ñÿ÷íèé ñòðîê çá³ëüøèëîñÿ 
ò³ëüêè íà 8,6%. Ïðè öüîìó çà äîñë³äæóâàíèé ïå-
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ð³îä ïðîïîçèö³ÿ ïåðåâèùóâàëà ïîïèò â 33,1 ³ 5,3 
ðàç³â â³äïîâ³äíî. 

Ñë³ä çàçíà÷èòè, ùî ÿêùî íà ïî÷àòêó 2021 ð. 
ô³êñóºòüñÿ àáñîëþòíà â³äñóòí³ñòü ïîïèòó íà ãî-
òîâèé á³çíåñ ó ñôåð³ äåðåâîîáðîáêè òà ìåáëå-
âîãî âèðîáíèöòâà, ³íâåñòèö³éíî–ô³íàíñîâî¿ ³ 
ñòðàõîâî¿ ãàëóçÿõ, ëåãê³é ïðîìèñëîâîñò³, ìàøè-
íîáóäóâàííÿ ³ ìåòàëîîáðîáêè, ìåäèöèí³ òà ôàð-
ìàêîëîã³¿, çàñîáàõ ìàñîâî¿ ³íôîðìàö³¿ òà ïîë³ãðà-
ô³¿, òîðã³âë³, òðàíñïîðò³, õ³ì³÷íî¿ ïðîìèñëîâîñò³, 
òî â ñåðåäèí³ çâ³òíîãî ïåð³îäó ïîïèò çá³ëüøèâñÿ 
â ðàçè ïðè ñòàá³ëüíîìó çðîñòàíí³ ïðîïîçèö³¿.

Öå ï³äêðåñëþº ðîçâèòîê ðèíêó ãîòîâîãî á³çíå-
ñó òà íàÿâíîñò³ ïåðåäóìîâ äëÿ çðîñòàííÿ ïîïèòó 
íà îö³íêó ðèíêîâî¿ âàðòîñò³ ï³äïðèºìñòâà ÿê á³ç-
íåñó â ö³ëîìó.

Äîñë³äæåííÿ ïîêàçóþòü, ùî íàéàêòèâí³øèìè ó 
ïîøóêàõ ³íâåñòèö³é º ñôåðà âèñîêèõ òåõíîëîã³é, 
ùî ïîÿñíþºòüñÿ âèñîêèì òåìïîì çðîñòàííÿ ³í-
íîâàö³é ³ ïîòðåáîþ ¿õ øâèäê³é ðåàë³çàö³¿. Íå â³ä-
ñòàº â³ä ë³äåðà äåðåâîîáðîáêà òà ìåáëåâå âè-
ðîáíèöòâî, à õàð÷îâà ïðîìèñëîâ³ñòü çàìèêàº 
òð³éêó ë³äåð³â. Ñë³ä çàçíà÷èòè, ùî ê³ëüê³ñòü îá’ºê-
ò³â ç ïîøóêó ³íâåñòèö³é ïðàêòè÷íî íå çì³íèëîñÿ 
çà äîñë³äæóâàíèé ïåð³îä.

Ïîòðåáà â ³íâåñòèö³ÿõ çà 2018–2021 ðð. çà-
ÿâëÿëè íå âñ³ îáëàñò³ Óêðà¿íè. Íàéá³ëüø àêòèâ-
íèì çàëèøàºòüñÿ ì. Êè¿â, ÷àñòêà ÿêîãî ñòàíîâèòü 

26,0% âñ³õ ïðîïîçèö³é. ×àñòêà îáëàñòåé (Êè¿â-
ñüêà, Âîëèíñüêà, Äîíåöüêà ³ Çàêàðïàòñüêà), ñòà-
íîâèëà 30,0%. Ìàéæå ïîëîâèíà îáëàñòåé êðà¿íè 
íå áåðå ó÷àñòü ó ïîøóêàõ ³íâåñòèö³é ÷åðåç åëåê-
òðîíí³ ìàãàçèíè ³ òèì ñàìèì âòðà÷àþòü ÷àñòêó 
ñâî¿õ ðåàëüíèõ ³íâåñòîð³â.

Òàêèì ÷èíîì, äîñë³äæåííÿ ïîêàçóþòü, ùî äî 
â³éíè ³ñíóâàâ ðèíîê ãîòîâîãî á³çíåñó, ÿêèé ïðåä-
ñòàâëåíèé íà åëåêòðîííèõ ìàéäàí÷èêàõ. Íåðîç-
âèíåí³ñòü ïîä³áíîãî ðèíêó äîâîäèòü ðîçá³æí³ñòü 
ïîïèòó òà ïðîïîçèö³¿ íà òîâàð, ÿêèì º ãîòîâèé 
á³çíåñ. Ñôåðè, ãàëóç³ òà ðåã³îíè, ùî áåðóòü ó÷àñòü 
íà äàíîìó ðèíêó, íåäîñòàòíüî ïðåäñòàâëåí³ ó 
á³çíåñ–áðîêåð³â. Íà íàø ïîãëÿä, îäí³ºþ ç ïðè÷èí 
³ñíóâàííÿ ïîä³áíîãî ñòàíîâèùà º:

– ñêëàäí³ñòü ðîçðàõóíê³â;
– âèñîêà ö³íà ïðîöåäóðè îö³íêè;
– â³äñóòí³ñòü ³íôðàñòðóêòóðè ðèíêó ãîòîâîãî 

á³çíåñó;
– â³äñóòí³ñòü äåðæàâíîãî ðåãóëþâàííÿ ðèíêó;
– íå ðîçóì³ííÿ ïðîäàâöÿìè ïîòðåáè â îö³íö³ 

ðèíêîâî¿ âàðòîñò³, çíàíü ïðî ðèíîê òà ìåòîäèêîþ 
îö³íêè á³çíåñó.

Îêð³ì òîãî, íàìè áóëî äîñë³äæåíî ÷àñòîòà âè-
êîðèñòàííÿ â³ò÷èçíÿíèìè îö³íî÷íèìè êîìïàí³ÿ-
ìè ï³äõîä³â òà ìåòîä³â â îö³íö³ çã³äíî îïèòóâàííÿ 
â 2021 ðîö³, ÿêó ìîæíà ïðî³ëþñòðóâàòè íà ðè-
ñóíêó. 

Ïèòîìà âàãà âèêîðèñòàíèõ ìåòîä³â îö³íêè á³çíåñó â Óêðà¿í³ 
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ßê áà÷èìî, íàéá³ëüø ïåðåâàæíèìè º ìåòîä äèñ-
êîíòóâàííÿ ãðîøîâèõ ïîòîê³â (äîõ³äíèé ï³äõ³ä) ³ 
îáë³êîâ³ ìåòîäè îö³íêè (âèòðàòíèé ï³äõ³ä). ¯õ ñóêóï-
íà ïèòîìà âàãà ñòàíîâèòü ìàéæå 60%. Ïðàêòè÷-
íà ö³íí³ñòü íàâåäåíî¿ âèùå ³íôîðìàö³¿ ïîëÿãàº â 
òîìó, ùî åêñïåðò–îö³íþâà÷ ìîæå ç äîñèòü âèñî-
êèì ñòóïåíåì äîñòîâ³ðíîñò³ âñòàíîâëþâàòè âàãîâ³ 
êîåô³ö³ºíòè äëÿ âèêîðèñòîâóâàíèõ ìåòîä³â îö³íêè 
âàðòîñò³ á³çíåñó. Çâàæóâàííÿ ðåçóëüòàò³â ðîçðà-
õóíê³â, îäåðæóâàíèõ çà äîïîìîãîþ ð³çíèõ ìåòîä³â 
îö³íêè âàðòîñò³ á³çíåñó, ñïðèÿòèìå ï³äâèùåííþ 
ð³âíÿ äîñòîâ³ðíîñò³ ï³äñóìêîâî¿ îö³íêè.

Îäíèì ç âèçíà÷àëüíèõ ìîìåíò³â ïðè îö³íö³ âàð-
òîñò³ á³çíåñó º ñôîðìóëüîâàíà êîìïàí³ºþ ìåòà. 
Â çàëåæíîñò³ â³ä ðåàë³çîâàíèõ êîìïàí³ºþ ö³ëåé 
ìîæóòü âèçíà÷àòèñÿ ð³çí³ âèäè âàðòîñò³ á³çíåñó. 
Äî ¿õ ÷èñëà â³äíîñÿòü îá´ðóíòîâàíó ðèíêîâó âàð-
ò³ñòü, ³íâåñòèö³éíó âàðò³ñòü, ïîòî÷íó âàðò³ñòü, ë³ê-
â³äàö³éíó âàðò³ñòü, áàëàíñîâó âàðò³ñòü òîùî.

Îá´ðóíòîâàíà ðèíêîâà âàðò³ñòü êîìïàí³¿ – 
öå íàéá³ëüø éìîâ³ðíà ö³íà, çà ÿêîþ ìîæå áóòè 
çä³éñíåíèé àêò êóï³âë³–ïðîäàæó ö³º¿ êîìïàí³¿. Ó 
òàêîìó âèïàäêó ³ ïîêóïåöü, ³ ïðîäàâåöü çàö³êàâ-
ëåí³ â ìàéáóòí³é óãîä³, ä³þòü âîíè íå ç ïðèìóñó ³ 
âîëîä³þòü äîñòàòíüîþ çà îáñÿãîì ³íôîðìàö³ºþ 
ùîäî ôàêò³â ñóïóòí³õ óãîä.

Ì³æ ðèíêîâîþ âàðò³ñòþ ï³äïðèºìñòâà ³ñíóº 
ïðÿìèé çâ’ÿçîê ³ç òèìè ãðîøîâèìè ïîòîêàìè 
(äîõîäàìè), ÿê³ îáóìîâëþþòü ê³íöåâ³ åêîíîì³÷í³ 
ðåçóëüòàòè éîãî ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³ (âè-
ðîáíè÷î–ãîñïîäàðñüêî¿, çáóòîâî¿, ³íâåñòèö³éíî¿).

Îñíîâíå çàâäàííÿ îö³íêè ïîëÿãàº íå ñò³ëüêè ó 
âèçíà÷åíí³ ðàçîâî¿ îäíîìîìåíòíî¿ ö³íè ïðîäà-
æó êîíêðåòíîãî âèäó ìàéíà, ñê³ëüêè â íàáëèæåí-
í³ ðåçóëüòàòó îö³íêè äî ðåàëüíèõ ðèíêîâèõ óìîâ 
çä³éñíåííÿ óãîäè ç óðàõóâàííÿì óñ³õ ôàêòîð³â, ùî 
âèçíà÷àþòü âåëè÷èíó äàíî¿ îö³íêè. Òîáòî, îö³íþ-
âà÷ ò³ëüêè âèÿâëÿº âàðò³ñòü, àëå íå âñòàíîâëþº 
ö³íó. Âîíà âñòàíîâëþºòüñÿ ðèíêîì. Âàð³àáåëü-
í³ñòü ðåçóëüòàò³â îö³íêè çà ðàõóíîê çàñòîñóâàííÿ 
ð³çíèõ ìåòîäè÷íèõ ï³äõîä³â ³ ïðèéîì³â, çóìîâëþº 
ìîæëèâ³ñòü ïîÿâè äâîõ àëüòåðíàòèâíèõ ñòðàòåã³é 
ó÷àñíèê³â óãîäè.

Ïðîäàâåöü, áåçóìîâíî, çàö³êàâëåíèé ó âñòà-
íîâëåíí³ ìàêñèìàëüíî¿ ö³íè ïðîäàæó. Ïîòåíö³é-
íèé ïîêóïåöü ç òèïîâîþ ìîòèâàö³ºþ, íàâïàêè, êå-
ðóþ÷èñü êîíöåïö³ºþ àëüòåðíàòèâíîñò³ ³íâåñòèö³é, 
ç óñ³õ ìîæëèâèõ âàð³àíò³â âêëàäåííÿ êîøò³â âèáå-
ðå òîé, ÿêèé ç ì³í³ìàëüíèì ðèçèêîì çàáåçïå÷èòü 
ìàêñèìàëüíó â³ääà÷ó àâàíñîâàíîãî êàï³òàëó.

Ðîçâèòîê ðèíêîâèõ â³äíîñèí, çàãîñòðåííÿ êîí-
êóðåíö³¿, à íà ñüîãîäí³ ³ â³éñüêîâèé ñòàí ïîñòàâèëè 
ïåðåä ñèñòåìîþ óïðàâë³ííÿ øèðîêå êîëî íîâèõ 
çàâäàíü, ïîâ’ÿçàíèõ ç âèçíà÷åííÿì åôåêòèâíî¿ 
ñòðàòåã³¿ ³ òàêòèêè ï³äïðèºìíèöüêî¿ ä³ÿëüíîñò³. Öå, 
â ñâîþ ÷åðãó, ñòâîðèëî äîäàòêîâå íàâàíòàæåííÿ 
íà ñèñòåìó îö³íêè âàðòîñò³ ï³äïðèºìñòâà, âèìà-
ãàþ÷è ¿¿ àäàïòàö³¿ äî ñïåöèô³÷íèõ ³íôîðìàö³éíèõ 
ïîòðåá ñèñòåìè óïðàâë³ííÿ.

Îñíîâíèìè ñïîæèâà÷àìè ³íôîðìàö³¿ ïðî âàð-
ò³ñòü á³çíåñó âèñòóïàþòü ³íâåñòîðè. Çàçíà÷åí³ êðà-
¿íè çàáåçïå÷èëè ìàéæå 90% ïðèðîñòó ³íîçåìíîãî 
êàï³òàëó â Óêðà¿í³. Òîìó äóæå âàæëèâî äëÿ ìåíå-
äæåð³â ³ ³íâåñòîð³â çíàòè ðåàëüíó âàðò³ñòü á³çíåñó 
áåç óðàõóâàííÿ ñâ³òîâî¿ êîí’þíêòóðè. Çàêîíîäàâ-
ñòâîì âñòàíîâëåí³ âèïàäêè îáîâ’ÿçêîâîãî ïðîâå-
äåííÿ îö³íêè ìàéíà â ðàç³ ñòâîðåííÿ ï³äïðèºìñòâ 
íà áàç³ äåðæàâíîãî ìàéíà, ðåîðãàí³çàö³¿, áàíêðóò-
ñòâ³, ë³êâ³äàö³¿ äåðæàâíèõ ï³äïðèºìñòâ, ñòâîðåí-
í³ ï³äïðèºìñòâ ãîñïîäàðñüêèìè òîâàðèñòâàìè, ó 
ñòàòóòíèõ ôîíäàõ ÿêèõ äåðæàâíà ÷àñòêà ñêëàäàº 
íå ìåíøå 25%. Ïîòðåáà â äîäàòêîâèõ çîâí³øí³õ 
ô³íàíñîâèõ ðåñóðñàõ âèðîáíèê³â íå çàäîâ³ëüíà â 
ïîâíîìó îáñÿç³. Íàö³îíàëüí³ âèðîáíèêè ïîñò³éíî 
ïîòðåáóþòü êðåäèòóâàííÿ, àëå îñíîâíîþ ïåðåïî-
íîþ âèñòóïàº äîðîãà âàðò³ñòü êðåäèò³â òà íåäîâ³ðà 
ô³íàíñîâèõ óñòàíîâ. Îäíèì ç³ çàñîá³â âèð³øåííÿ 
ö³º¿ ïðîáëåìè ìîæå âèñòóïàòè âèçíà÷åííÿ ðåàëü-
íî¿ ðèíêîâî¿ âàðòîñò³ á³çíåñó, ÿêà âèñòóïàëà áè ãà-
ðàíòîì äëÿ êðåäèòîð³â.

Âèñíîâêè
Òàêèì ÷èíîì, çà â³äñóòíîñò³ çáàëàíñîâàíî-

ãî, êîíêóðåíòíîãî ³ ñò³éêîãî ðèíêó, ÿêèé ³ âèçíà-
÷àº ñïðàâæíþ ö³íó íåðóõîìîñò³, åêñïåðòíà îö³íêà 
ïîâèííà çíàõîäèòèñÿ â ³íòåðâàë³ âåðõí³é (â³ä-
ïîâ³äíî¿ ³íòåðåñàì ïðîäàâöÿ) ³ íèæíüî¿ (â³äïî-
â³äíî¿ ³íòåðåñàì ïîêóïöÿ) ë³ì³òíî¿ ö³íè. ßê ïðà-
âèëî, â ÿêîñò³ ë³ì³òíèõ ö³í âèñòóïàþòü ÷èñòà 
âàðò³ñòü çàì³ùåííÿ, çàëèøêîâà â³äíîâíà âàð-
ò³ñòü, êàï³òàë³çîâàíà àáî äèñêîíòîâàíà âàðò³ñòü. 
Ñåíñ óçãîäæåííÿ îö³íîê ïîëÿãàº â îá´ðóíòóâàí-
íÿ êîíñåíñóàëüíîãî îïòèìóìó ãðàíè÷íèõ âèòðàò 
ó÷àñíèê³â óãîäè â ðàç³ ïåðåäà÷³ ïðàâà âëàñíîñò³.
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