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3arasibHa iHthopMaLia

Crowe Mikhailenko B YkpaiHi € 4acTtuHoto rnobanbHol mepexi Crowe Global, wo Bxoautb go TOI-10
HaMbINbLINX ayANTOPCbKNX | KOHCANTUHIOBMX OpraHisauin cBiTy. 3i CBITOBOK NPUCYTHICTIO y noHaa
150 kpaiHax, Crowe NnoegHye MiXXHApPOAHU O0CBI4 i3 MUOOKMM PO3YMIHHAM JfTOKanbHUX PUHKIB, LLO
O03BONSIE 3HAaXoAUTU AieBi pilLEHHS AN 3pocTaHHA Di3HeCy HaBiTb B yMOBaXx HeCTabIifbHOCTI.

Mwn HagaemMo KOMMSIEKCHUU KOHCANTUHT, SKUW OXOMNSKE NoAaTKoBI, opuanyHi, diHaHCOBI,
PErynAaTopHi Ta CcTpaTerivyHi acnekTu OIaNIbHOCTI KOMMaHIW.

Halla mixgucuunniHapHa KomaH4a npaute 3 ypaxyBaHHAM ranys3eBol
cneumndikm, bepe ydactb y popMyBaHHI 3aKOHO4ABCTBA M OPIEHTYETLCA Ha
peanbHi NoTpebun Bi3Hecy. 3aBAsKNU MiXXHaApoaHUM MoxnnBoctTam Crowe
Global i eanHum ctangapTam SKOCTI, MU NIATPUMYEMO KNIEHTIB SK B YKpalHi,
TakK i 3a KopaoHoM. Hac obupatoTb 3a TOYHICTb, MUOKMHY aHanidy Ta
30aTHICTb BMpiLLyBaTW HETUMNOBI 3aBAaHHA — LWBWUAOKO, PO3YMHO U I3
dpokycom Ha manbyTHE.

Amutpo MuxamneHko
Kepyounm napTHep
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KomaHaa

Omutpo MuxaunneHko Onbra borgaHoBa FOpin MapkoBCbKumn IOnia Ctpenb4yeHoOK
Kepytouun naptHep Crowe napTHep,cepTUdiKoBaHUNayanuTop KEPIBHUK MPAaKTUKN OLLIHKM PadHNLA NPaKTUKU OLLIHKU
Mikhailenko, npe3sungeHT Acouiauii Crowe Mikhailenko Crowe Mikhailenko

NOO4ATKOBUX KOHCYIbLTAHTIB, ronosa
KomiTeTy nignpmuemuiB 3 NnogaTkoBuX
nuTaHb npu TN YkpaiHu
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Onuc nocnyrum

Onuc NpoayKTLY.

- Br3HaueHHA BapTOCTi aKTUBIB Ta 3060B'A3aHb 3
METO MOCTAaHOBKM Ha banaHc, BijobpaxeHHs
pe3ynsTatiB y byxrantepcbkomy 06Ky

Lllo Lle nacTh KNieHTORI? , ,
- KopekTHe BifjlobpaXkeHHs BapTOCTi aKTVBIB Ta
3000B'A3aHb Y QiHAaHCOBIN 3BITHOCTI, KOPEKTHIM
pO3paxyHOK CObIBapTOCTi, aMmopTM3aLyji

BumMipHuM KiHLleBRUMI pe3ynbTaTr nocnyru ans

KnieHTiR 5 ,
- 3BIT NPUNHATUIA ayanTOPOM. MNiaTBEepaKeHa
QiH.3BITHICTb

© 2026 Crowe Mikhailenko

Komy 3azrn4yaun norpidbHa usa nocnyra? _
- [0/10BHWI Byxrantep KoMMaHii, ayamTop

Horia : :
* YXBaNneHHA poboTn Mi>KHAPOAHVMU
ayamTopamu. LLIBUAKICTb Ta SKiCTb POOOTW.



OuiHKa 3acTaBHOro MaHa y 6aHkax



Onuc nocnyrum

Qnuc npoayKrLy. ) . Komy 3a3Buyauv notpidbHa ua nocnyra? _
 BM3HaueHHA pUHKOBOI BApTOCTi MaHa Ta » HauanbHWK BiagAiny ouiHKW/yrpaBAiHHS
MaHOBUX MNpaB AN HalaHHA 3acTaBy, PU3VIKIB 6aHKY, 3aCTaBHVIK

B/I3HaueHHda (NiATBEpPAKEHHSA) PUHKOBOI BAPTOCTI
3aCTaBHOIro MalHa, MOHITOPUHT 3aCTaBHOIO MalriHa [oRinoMneHHs KNiEHTORI

- HesanexHa gymka. MoOXInBICTb 40BeCTY

(] .? .
Lo e pacTb KNIEHTOBI? peanibHy BapTiCTb BOM CTOPOHaM

- HesanexHaaymkaekcnepTta LWoA0 PUHKOBOI
BapTOCTI, iKa BMNJ/IMBA€E Ha CyMY MO3UKW

BumipHuu KiHiieBMiA pe3ynbIaTt NOCAYLM oo —
KnicHTIB .
» 3BiTyXBaNneHNM6aHKOM.OTpUMaHHS

PiHaHCyBaHHSA

© 2026 Crowe Mikhailenko 11



OuiHKa MauHa Ta npaBa BUMOIU
npu cynposopil B cypax



Onuc nocnyrum

Oonuc NnpoayKTy.
» B3HayeHHA pUHKOBOI Ta IHLWWX BUAIB BapTOCTI
MalHa Ta MaHOBKX MpPaB ANA NOAAHHA pe3y/bTaTiB

y cypax (y T. Y. y MPDKHapPOAHWX IHCTaHLIAX) 3 MeTOr

Komy 3a3Buuyau norpi6Ha 119 nocayra?

- ALBOKaTMBE/INKNX Ta CepeHIXKOMMNaHin
NPOBIAHI CNpaBun AK B YKPAIHCbKMX TaK |
MDKHapOAHUX CyAax

noainy, BMUMOry, KOMNeHcauil y pamkax nposefeHHs [MNoeinoMneHHa KNIEHTORL

npoueaypv 6aHKpPYTCTBa TOLLLO.

_I.LI,O_Ll,e_p,aCIb_KJJJﬁHIO.BJ.?. | .
» [10TPiIOEHBUK/IFOUYHOBKCOKOAKICHNI 3BIT YK
aHaniTnkKa

BumMipHuu KiHLleRUI pe3ynbTar nocnyru aAns
» 3BIT UM aHaNITVKA. 3a71eXHO Bif, BMOYLYBaHOI
CTpaTeril Ta TaKTUKN aBoKaTta

© 2026 Crowe Mikhailenko

» KBanigikauis, 4OCBiA, Mi>XXHAPOAHI
cepTnikaTh Aar0Tb MOXJ/IVBICTb MaTW
Ay>Ke CTIVKi Mo3uuily CyAi
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1

OuiHKa KopnopaTuBHUX NpaB
(akuin, nakeTiB aKkLin)

3 MeTo10 KyniBni-npopaxy, M&A, ckBis-ayTty (squeeze-out)



Onuc nocnyrum
e

Onuc npoaykKry. . . . Komy 3a3Buuyau norpiGHa 119 nocnyra? B
. B.I/I3Ha‘vIeHH§I PUHKOBOI Y IHWNX BNAIB BAPTOCTI . |-Op|/|c'|'|/| TaMOXJIBO CI)iHaHCOBi,ﬂ,I/IpeKTOpl/I
6i3Hecy, MaHOBVX KOMIMJEKCIB, KOPNOPaTUBHUX BeTVKUX KOMAaHIv um
Npa., NakeTiB akLji Ta OKPEMIX HYaCTOK A/1S] ,
Liinen Npoaaxy, yroz 3nnTrs Ta NOrNHAHHS, XOJIAVIHTIB : :
IHLIMX BUAB BiAUY>XEHHS (Nepeaadi, nepeyctynky, 1OBLAGMNEHHS KNIEHTOBL
BHECEHHS 40 CTaTyTHOro Kanitasnay TOLLO) * HMNNaHy€eTLCA KyNiBAgA / BAKYM

KOpnopaTUBHKX NpaB?
Lo 1ie pacTb KNiEHTORI?
« Anauinen Kynisai/BrKyny KOPrnopaTUBHIKX NpPas.
Ob6rpyHTYBaHHA PUHKOBOI BapTOCTI

BuMipHuM KiHLIeBRUMI pe3ynbTaTr nocnyru aAns

* 3BIT I3 peLeHsIern

© 2026 Crowe Mikhailenko iS5



OuiHKa KpeauTHUX noptdenis
BaHKIBCbKUX YCTAHOBTACTPAXOBUXKOMMNAHIU,OLiHKA
npaBaBUMOru saKpeauTHUMNEO0roBopamMm

© 2026 Crowe Mikhailenko
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Onuc nocnyrum

Onuc NnpoaykKrLy.

 OUiHKaKpeaAUTHUX NopTdesiiB 3 METOH
KOprryBaHHA 6a1aHCOBOI BapTOCTi Ta/abo
NpoAaxy TpeTiM ocobam

Llo e pacrb KNiEHTORBI?
- OnTrMi3ayia banaHcyTa HOpPMaTKBIB,
MNoninweHHsA

$iHNOKA3HWKIB

BumipHui KiHueBUM pe3yabTat NOCAYEM ans —
KNIEHTIB
« 3BIT

© 2026 Crowe Mikhailenko

Komy 3a3BuMuan norpiGHa 119 nocayra? _
» OiHaHCOBMNAMPEKTOP KOMMaHIl.AyamnTop.
[iapo34in KOHCANTUHIY MiIXXKHAPOAHMX KOMMaHIW

dxinpofnemu KNiEHTIB BUPpiLIIYE A nocnyra?

+ 3BIT,NIANNCAHNAMIKHAPOAHNM CEPTNPIKATOM,
NPUNMAaE Mi>KHaPOAHWIN ayauUTop Ta
MaTEPUHCBKIN BAaHK

17



[MpoBepeHHa Due Diligence y HanpsaMkKy
BU3HAUEHHS PUHKOBOI BAapPTOCTI aKTUBIB

© 2026 Crowe Mikhailenko



Onuc nocnyrum

Onuc npoayKTry. | Komy 3a3Buuyau norpi6Ha 119 nocayra? _
 OuiHKagKckNag0Ba YacTHa npu naaHyBaHH] « AyANTOPabOKOHCYNbTaHTMIAYaC NepeBipKy
yrog M&A Ta B/3HAaUeHHA BapTOCTI aKTUBIB Y paMKax

3aranbHoro Due Diligence
Lo e pacTb KNIEHTORI?

. I'Ipoc|> OL|iHKa BE/IMKOro obcsry akTuBiB Y OorinoMmneHHa knieHTORI
NPVB'A3LI 40 He TiNIbKW TeXHIYHMX, ane 1 - LlintaHHA gyXecneun@iyvHi Ta NoTpebyroTb
€KOHOMIYHUX MOKa3HWKIB NPaKTUKM Ta KBanipikaLlil

BumipHun KiHLleBRUIN pe3ynbrar nocnyru Ana
« Po3ain 3aranbHoOro 3BITy

© 2026 Crowe Mikhailenko ale)



OuiHKa HeMaTepialbHUX aKTUBIB

(ToBapHi3HaKK, NaTeHTU, TEXHIYHATATEXHONOri4YHA
OOKYMeHTaLifa, nporpamMHe 3abesneyeHHS,MPOMUCNOBI3Pa3Ku)

© 2026 Crowe Mikhailenko
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Onuc nocnyrum
e

Qnuc npoayKTLy. BumipHuy KiHlleBUMIM pe3yabTaTt NOCAYLM O —
» BUsHaueHHAPUHKOBOI Ta IHLUWX BUAIB BAPTOCTI  kAieHTIB

HemaTepiasibHUX aKTUBIB ANA PISHUX Liineu « 3BIT
rocnoAapCcbKol AisNIbHOCTI (4149 BiA0OOPaXKeHHs Y
¢QiHAHCOBIN 3BITHOCTI, BUU3HaYeHHA PO3Mipy KoMy 3a3Buuaid noTpibHa ua nocayra? S
PpPaHLWN3/POoANnTi, BUSHAUEHHS (KOPUTryBaHHSA) « KOpucT,piHANPEKTOP,roN0BHNNDYXIanTep,
CrpaBeANnNBOI BapTOCTI), BUSHAYEHHSA NOAATKOBWIN KOHCYNbTAHT, iHBECTop
(nigTBEpPAKEHHS) BAPTOCTI ANA PicKaNbHMX
OpraHis, BU3Ha4YeHHSA BapTOCTI HOYy-xay AN NopinoMneHHa KNIEHTOBI

 ®ikcauialB/HMA.OnTrMisauia onogaTkyBaHHS.

IHBECTVLIMHUX MPOEKTIB / .
KopekTHuM 06iK

Lo ne pacrb KNIEHTOR{?

« MOXIMBICTLIAEHTUGIKYBATU Ta 3aKPINUTK 3a
coboto BapTicTb IB/HMA, Bifo6pasnt BapTiCTb
aKTMBY Ha banaHCi 3a PYIHKOBOK BaPTICTHO.
MaTty 06rpyHTYBaHHS NpY PO3paxyHKy Ta
CcnnaTi POANTI Ha IHO3eMHY KOMMAaHIHo.

© 2026 Crowe Mikhailenko 21
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OuiHKa BTpavyeHol BUrogm B paMkax
BU3HAYEHHSA POo3MIipy 36UTKIB

3a HauioHaNbHMMU CTaHAAPTAaMM OLLIHKK a6bo 3a MCO




Onuc nocnyrum

Qnuc NnpoayKTy. ) ) Komy saseuuain notpi6ua ua nocayra?
« B3HaueHHABaPTOCTI MPAMOI MaTepiasibHOI « KOprcTkoMnaHil,piHANP BENMKOIKOMMAHI,
LLIKOAW, HeEMaTepianbHOI LUKOAM Ta BTpayeHol AZIBOKAaT 30BHILLHBLOI FOP. KOMMaHil

BUTO/A 3 METOH KOMMeHcauil
NoBinpoMNeHHA KNIEHTOBI

Lo le pacrb KNiEHTORI? - ENpobsiemMa, WO XBUJIHOE BCiX, MOXJ/IMBO BOHA
» BU3HaUeHHSA cymMun NMpAMoro 36MTky Ta OTPUMAE pPiLLIeHHA 3a PaxyHOK CTBOPHOBAHKIX
BTPaYyeHOol BUroAu y T.4. Ha MiACTaBi $OHAIB ab0 3aapeLLUToBaHOro ManHa.

MDKHapOAHUX CTaHAaPTIB

BumMipHuu KiHLleRUMIA pe3ynbTar nocnyru Ans
) :
« 3BIT

© 2026 Crowe Mikhailenko 23



OuiHka BapToCTi MAaMHa/MaUHOBMUX
npa. (hi3SMYHUX Ta OKPUANYHUX OCI6

3 MmeToMO niaTBepp)XeHHAhiHaHcoBoroctaHy (isnuHoiocobm
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Onuc nocnyrum

Onuc npofayKry. | ) BumipHuu KiHueBuin pe3yabTat NOCAYIM pas
» OuiHKaManHOBOrO CTaHy Qi3NYHOI 0COBU ab0 kpieuTiR
$iHaHCOBOrO CTaHy topuANYHOI 0coby, « 3BIT. [1PUIMAETLCA ayaUTOPOM, MOXKE
peLeH3yBaHHS 3BiTiB MPO OLiHKY BiANOBIAHO A0 nepesipsATNCL HBY
B/Mor [TocTtaHoBK HBY «[1po 3aTBEepakeHHS
[lonoxeHHs Npo NiLEeH3yBaHHA Ta PeeCTpaLlilo Koy 3azBuuail noTpi6Ha ua nocayra?
NnpeAcTaBHUKIB CID.IHaHCOBV.IX MNOCayr Ta ymMmOB - BnacHvkcTpaxoBoi/diHaHCOBOIKOMMaHIi. AyanTop
BeIeHHA HMW Aisi/IbHOCTI LWOAO HaAAHHS
(I)iHaHCOBI/IX nocnyr» Nef 53 Bia 24.12.2021 P. NoBinoMNeHHA KNIEHTOBI

- BrsHaeTenposmmMorun HBY. Y Bac € aygntop,

Lllo e nacTb KNIEHTORI? AKNA MPOBOANTL 3apa3 ayauT disocobu.

 lokyMeHTapHenigTBepAXKeHHA BapTOCTI
0CObKVCTOro ManHa/ManHOBUX

npas

© 2026 Crowe Mikhailenko 25



PeuweH3yBaHHSA 3BITIB NPO OLIHKY Y
MeXXaxX rPoOMaiCbKOIl opraHisauil

PeB't0 Ha 3BiTU NPoO OLIHKY aKTUBIB, AKi NpUMMaE ayauTop



Onuc nocnyru
e

Qnuc NnpoayKrLy. Komy 3a3Buuaia norpi6Ha ua nocayra? _
- PeLleH3yBaHH4A 3BITIB BIANOBIAHO A0 BUMor 3Y "lpo « AyamnTtop-PeB'to. AABOKAT -y cyal
OLliHKY MariHa, MaHOBWX MpaB Ta NpodeciviHOI CMPOCTYBATW OLLiHKY, AepP>KOPraHu -
OLIHOYHOI AiA/IbHOCTI B YKpaiHi". PeB'to Ha 3BIT/ Mpo aAMIHICTPaTUBHI Ta KPpUMIHaNbHI CrpaBy
OLIHKY aKTMBIB, BUKOHAHWX A1 ayANTOPCLKOI
KOMNaHIil (rpynwu) NopinoMneHHa KNIEHTOBI
 baratopiuHuM AOCBIA,NMPaKTVKa Ta
Lo ile pacrb KNiEHTORI? KBanipikauisa 4a€ MOXIUBICTb
« [MiaTBEPAKEHHAKOPEKTHOCTI BApPTOCTI, BUSHAUYEHOI Y nepeBipATU Ta BUC/IOBIKOBaTU AYMKY
3BITi IHLIOrO oLuiHoBayva. A6O KpUTUYHI aHani3 Ta NPO Yy>Xi POH6OTU 3 OLLIHKM

CNPOCTYBaHHA OTPUMAHKUX Pe3ynbTaTiB

BumipHui KiHUueBUM pe3yabTat NOCAYEM ans —
S
- PeueH3igabo peB'to, LLOMICTATLMIATBEPAKEHHSA Yl

CMPOCTYBaHHA KOPEKTHOCTI OTPMaHUX pe3ynLTaTiB

© 2026 Crowe Mikhailenko 27



Hawi KnieHTu

Cinbcbke BaHKiBCbKa dapmaueBTUKA BbyaiBHMUTBO
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