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Pedepar:

1. Y nuceprauiiiHiil po6oTi 3[iiCHEHO KOMILJIEKCHE TEOPETUKO-METOAMYHE OOIPYHTYBAaHHS HayKOBUX MiJIXOZiB 1O
OLiHKM BapTOCTIi arpOXOJIAMHIIB Ta 3alIPONIOHOBAHI IPAaKTUYHI pEKOMEHIallii BU3HAYEHHS IX BAPTOCTI 3 METOI0
nojasnbuIoro iHBecTyBaHHs. Ha OCHOBI y3arasibHeHHsI HAyKOBUX IiTXOMiB 1o crienudiky iHBeCTyBaHHS y arpapHi
nianpuemcTBa YKpaiHu BCTaHOBJIEHO, 11O NIPY 3aJIy4€HHI iHBECTOPIB, 0COOGIMBO 3 iHO3EMHUM KalliTaJoM, BXKJIUBOTO
3Ha4YeHHS HaOyBae OlL[iHKa BapTOCTi 6i3HeCy, nepeBakHa OibIIiCTh SKOTO 3apa3 siBJIs€ COOOI0 1iiCHi MaltHOBI
KOMILIEeKCH. [JoBeZeHo, 0 iCHye TrocTpa HEeOOXiAHICTh Y BUPIlIEHHI TUTaHb TEOPETUKO-METOIUYHOTO XapaKTepy,
sIKi BUHUKAIOTh y NIpolieci peaisalii onjiHouyHux npouenyp. Y poboTi 06rpyHTOBaHO HEJOLi/IbHICTh BUKOPUCTAaHHS
3arajibHOIPUIHATAX METONVMYHUX MiIXOiB 10 OLIHKU CiJIbCbKOTOCIIOZAPChKOr0o MaiiHa Ta 6i3Hecy. BctaHOBIEHO,
110 OLiHIOBAHHS BapPTOCTI L[iiCHOTO MailHOBOTO KOMILJIEKCY arpOXOJIIMHTY Mae OYTH 3/1iiCHEHe BUXOMSYN HE TiJIbKU

3 METH OLiHKY, aJie i1 BpaXOBYIOUM CUHEPreTUYHUl ePeKT, TOOTO, MpuIOaHHS BUTiM Bifl BIPOBaI)KEHHS



iHTerpauifHux 3B'sI13KiB 3 OTOUEHHSM, SKi MalOTh arpOXOJIIUHTH. [JOBeeHO, 0 HalbiIbII IOBHO CHHEPreTUYHUN
eeKT BpaXxOBY€eThCSI [IpY 3aCTOCYBAHHI TOXiZHOTrO METOLUYHOrO Miaxony. Takuil miaxin 1o3Bosisie BpaxyBaTu
Mal6yTHi rpoLIOBi IOTOKHU, CIIPOrHO3YBaTH €(PEKTUBHICTb iHBECTHUIIIN Ta MOXKE 3aCTOCOBYBATUCS Y BUIIAIKY OLIiHKU
BapTOCTi 6i3HeCy 3 HeCTabiIbHUMU IPOLIOBUMU IIOTOKAMU, 1[0 OCOOJIMBO aKTYaJIbHO [JIs1 BITUM3HSIHOTO arpapHOro
6izHecy. JloBeneHo, 1m0 MOAM(IKOBAaHMI METO]] KYMYJISITUBHOI IOOYIOBU € IPUIHATHUM [JIs1 32CTOCYBAHHS [TPU
PO3paxyHKy CTaBKU AMCKOHTYBAHHS [1JI51 OLIIHKY BapTOCTi arpOXOJIIUHTY 3 METOIO iHBECTyBaHH. HaBeneHo
OOI'PYHTYBaHHSI KaJIbKyJIsLii BCix KOMIIOHEHTIB popmynu Build-up method modified nys o64yucneHHs craBku
IVICKOHTYBAaHHS B [IPOLIEC] OLIIHKM BAPTOCTI arpOXOJIAUHTIIB 3 METOIO iHBECTYBaHHA, L0 CIIPUATUME HAyKOBIN
apryMeHTallii MPOoNo3uLiii o0 BLOCKOHAJIEHHS OLiHKY BapTOCTi MalHa arpOXOJIAVHTIB Ta JO3BOJIUTD
ONTMMi3yBaTU NPOLEAYPY OLiHKUA. AHaJIi3 HAYKOBOTO MigI'PYHTS Ta [IPAKTUYHOIO 3aCTOCYBaHHS iCHYIOUMX
METOJMYHUX MiIXO0iB 10 PO3PaxXyHKy BAPTOCTi arpOXOJAUHTY 4J1s1 iHBECTYBAaHHS [JO3BOJIMB BCTAHOBUTH, 110
Han6isbI epeKTUBHUM [1JI JAaHOI METU OL[{HKY arpOXOJIIMHTY € BUKOPUCTAHHS JOXiTHOTO METOAMYHOTO MMiTX0AY,
METOJy AUCKOHTYBAHHSI IPOIIOBUX ITOTOKIB Ta MOAN(IKOBAHOTO METOY KyMYJISITUBHOI IOOYA0BU 17151 PO3PaXyHKY
CTaBKU JYMCKOHTYBaHHS. Y POOOTI yAOCKOHAJIEHO CUCTEMY ITOKa3HMKIB (PaKTOPHOTO aHai3Yy, 10 3aCTOCOBYETHCS
1151 pO3paxyHKy npemii 3a cnenudiuynnii pusuk komnatii (Company Specific Risk Premium, CSRP) B yactuHi
BUSIBJIEHHS] OCHOBHUX (aKTOPIB, sIKi MaloTh Halbinbpmuii BriiuB Ha CSRP: KOHKYpeH1isl, yIIpaBJIiHHS KOMIIAHI€lo,
3aJIEXKHICTb Bifl OCHOBHUX POOOTO/ABLiB, (piHaHCOBA CTabiNIbHICT 6i3HECY, Miclle 3HaXOpKeHHs 6i3Hecy. Lle
HiABUIMTE TOYHICTh PO3PaxyHKy IOKa3HUKa MpeMii 3a criennidyHui pU3uK arpoXOJIIUHTY Ta 3MEHIIUTb 4aCOBI
3aTpaTy Ha IPOBEEHHS aHajli3y PMHKY SIK HEOOXiZHOTO €JIeMEeHTY 3BiTy IIPO OLiHKY BapTOCTi arpapHoro 6i3Hecy. Y
Ipolieci NpoBeieHHs JaHOTO JOCJIiIKEHHS eMIIIPUYHO I0BEleHi Ta OOIPYyHTOBaHI METONWYHI Migxoau JJis:
IIPOTHO3YBAaHHS AUCKOHTOBAHMX IPOLIOBUX IIOTOKIB; PO3PaxyHKy NpeMii 3a cnenudiyHuil pusuk; koedilienTy
«company beta» 15 arpoxoyIMHTiB; CTaBKU JUCKOHTYBAHHS [171 OLiHKU BAPTOCTi arpOXOJAUHIY 3 METOIO
iHBeCTyBaHHS. BripoBamkeHHs Y OCKOHAJIEHUX METOIiB PO3PaxXyHKy 3a0€31eYUTh Oi/IbIl TOYHY OLIIHKY BapTOCTI
arpoxoJIAMHTY 3 METOIO iHBECTYBaHHS Ta JACTb 3MOT'y 3MEHIUIUTH BiZICOTOK Cy0'€KTUBHOCTI IPY PO3PaXyHKY
IVICKOHTHOI CTaBKM OLIiHIOBaYeM. Y po60Ti pO3po6I€HO peKOMEHAlLil 17151 BIPOBAIKEHHS y IPAKTUYHY OLIIHOYHY
IisSUZIbHICTD WOL0 IIPOBEIEHHS IPOLEAYPY OLIHKY BAPTOCTI arpOXOJILVHTIY 3 METOIO iHBECTYBaHHS. 3alIPOIIOHOBAHO
IJ1s1 BIIPOBA/I)KEHHS B IPAKTUYHY OLIIHOYHY JisSJIbHICTh KOHLENTYaIbHy MOJI€JIb BUBHAYEHHS BaPTOCTI LiJIiCHOTO
MalHOBOT'O KOMILJIEKCY arpOXOJIIMHIY 3 METOIO iHBECTYBaHHS, 110 3a06e31edye 3HaUHe NPULIBUAIIEHHS Ta
ONITUMI3allil0 IPOLIECY OLiHKY BAPTOCTi arpOXOJIAVHTIB, 6iJIbIy OCTOBIPHICTh Ta PEAJIiCTUYHICTh PE3y/IbTaTy

OI[iHKY, BJOCKOHAJIEHHS] TEOPETUKO-METOUYHOI 623U OIiHKM BaPTOCTi arPOXOJIUHTIB.

2. In the dissertation work the complex theoretical and methodical substantiation of scientific approaches to an
estimation of cost of agroholdings is carried out and practical recommendations of definition of their cost for the
purpose of the further investment are offered. Based on the generalization of scientific approaches to the specifics
of investing in agricultural enterprises of Ukraine, it is established that in attracting investors, especially with
foreign capital, it is important to assess the value of business, the vast majority of which are now integral property
complexes. It is proved that there is an urgent need to address issues of theoretical and methodological nature
that arise in the implementation of evaluation procedures. The paper substantiates the inexpediency of using
generally accepted methodological approaches to the valuation of agricultural property and business. It is
established that the valuation of the integral property complex of an agricultural holding should be carried out not
only on the basis of the purpose of the assessment, but also taking into account the synergetic effect, ie the
acquisition of benefits from the integration of the holding. It is proved that the most complete synergetic effect is
taken into account when applying a profitable methodological approach. This approach allows you to take into
account future cash flows, predict the effectiveness of investments and can be used in the case of estimating the
value of business with volatile cash flows, which is especially relevant for domestic agricultural business. It is
proved that the build-up method modified is acceptable for use in calculating the discount rate for estimating the
value of an agricultural holding for investment purposes. The rationale for calculating all components of the Build-
up method modified formula for calculating the discount rate in the process of assessing the value of agricultural
holdings for investment, which will contribute to the scientific argumentation of proposals to improve the



valuation of agricultural holdings and optimize the valuation procedure. Analysis of the scientific basis and
practical application of existing methodological approaches to calculating the value of an agricultural holding for
investment revealed that the most effective for this purpose of assessing an agricultural holding is the use of
profitable methodological approach, cash flow discounting method and modified cumulative construction method
for calculating disco rate. The paper improves the system of factor analysis indicators used to calculate the
Company’s Specific Risk Premium (CSRP) in terms of identifying the main factors that have the greatest impact on
CSRP: competition, company management, dependence on major employers, financial stability business, location
of business. This will increase the accuracy of the calculation of the premium indicator for the specific risk of the
agricultural holding and reduce the time spent on market analysis as a necessary element of the report on the
assessment of the value of agricultural business. In the process of conducting this study empirically proven and
substantiated methodological approaches for: forecasting discounted cash flows; calculation of the premium for
specific risk; company beta ratio for agricultural holdings; discount rates for estimating the value of an agricultural
holding for investment purposes. The introduction of improved calculation methods will provide a more accurate
estimate of the value of the agricultural holding for investment purposes and will reduce the percentage of
subjectivity in the calculation of the discount rate by the appraiser. The paper develops recommendations for
implementation in practical valuation activities for the procedure of valuation of agricultural holdings for
investment purposes. A conceptual model for determining the value of an integral property complex of an
agricultural holding for investment purposes has been proposed for implementation in practical appraisal activity.
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