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Identifying obstacles in the evaluation 
of companies based on the research cluster method

Abstract
In the current context of accelerating digitisation in almost all areas of business, assessing the market 
value of a company has become a topic of debate both among practitioners and in the academic 
community due to a significant increasing presence of intangibles in the assets of these companies. 
Therefore, the purpose of our research is focused on the identification of existing impediments in the 
evaluation process of companies over time. The established objectives are: meta-analysis of the most 
relevant papers on company valuation and bibliometric analysis of WoS indexed papers, during the 
period of 1975-2021 having such topics as performance, corporate governance, information, market, 
company, fair value, intellectual capital and earnings management. 
The research methodology is based on a database formed by all studies indexed in WoS in the last 
approximately 45 years with the mentioned topics and the obtained results consist in determining 
the structure of research clusters formed by the key concepts used in company evaluation. The 
usefulness of the results is confirmed by the creation of future research directions on the topic of 
company valuation, because having the help of the existing intensity of links between research clusters 
of this domain, it is much easier for researchers to approach new directions and themes related to this 
subject.
Keywords: Market Value; Intangible Assets; Company Valuation Process; Bibliometric Analysis; 
Meta-Analysis; Research Cluster and Scientific Production; WoS
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Ідентифікація перешкод в оцінці ринковох вартості компаній 
на основі методу дослідницького кластеру
Анотація. У сучасному контексті прискореної цифровізації практично всіх галузей бізнесу оцінка 
ринкової вартості компанії стала предметом дискусії як серед практиків, так і в академічному 
співтоваристві через значне збільшення присутності нематеріальних активів у складі активів цих 
компаній. Тому метою нашого дослідження є ідентифікація існуючих перешкод у процесі оцінки 
ринкової вартості компаній із часом. Встановлено такі завдання: мета-аналіз найбільш відповідних 
статей щодо оцінки компаній і бібліометричний аналіз статей, індексованих у WoS протягом періоду 
1975-2021 років за такими темами, як продуктивність, корпоративне управління, інформація, ринок, 
компанія, справедлива вартість, інтелектуальний капітал й управління прибутком.
Методика дослідження заснована на створенні бази даних з усіма роботами, індексованими в WoS 
за останні 45 років з вищезгаданих тем, а отримані результати полягають у визначенні структури 
дослідницьких кластерів, сформованих ключовими концепціями, що використовуються в оцінці 
ринкової вартості компаній. Корисність отриманих результатів підтверджується створенням майбутніх 
напрямів досліджень з питань оцінки компаній, оскільки з використанням наявної інтенсивності 
звʼязків між дослідницькими кластерами в цій галузі дослідникам набагато простіше підходити до 
нових напрямків та тем, повʼязаних із цією темою.
Ключові слова: вартість компанії; екматеріальні активи; процес оцінки підприємства; бібліометричний 
аналіз; мета-аналіз; дослідницький кластер; WoS.
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Идентификация препятствий в оценке рыночной стоимости компаний 
на основе метода исследовательского кластера 
Аннотация. В современном контексте ускоренной цифровизации практически всех отраслей 
бизнеса оценка рыночной стоимости компании стала предметом дискуссии как среди практиков, 
так и в академическом сообществе из-за значительного увеличения присутствия нематериальных 
активов в составе активов этих компаний. Поэтому целью нашего исследования является 
идентификация существующих препятствий в процессе оценки рыночной стоимости компаний 
с течением времени. Установлены следующие задачи: мета-анализ наиболее соответствующих 
статей относительно оценки компаний и библиометрический анализ статей, индексированных в 
WoS в течение периода 1975-2021 годов по таким темам, как производительность, корпоративное 
управление, информация, рынок, компания, справедливая стоимость, интеллектуальный капитал 
и управление прибылью. 
Методика исследования основана на создании базы данных со всеми работами, индексированными 
в WoS за последние 45 лет по вышеупомянутым темам, а полученные результаты заключаются в 
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определении структуры исследовательских кластеров, сформированных ключевыми концепциями, 
используемыми в оценке рыночной стоимости компаний. Полезность полученных результатов 
подтверждается созданием будущих направлений исследований по вопросам оценки компаний, так 
как с использованием имеющейся интенсивности связей между исследовательскими кластерами в 
этой области исследователям намного проще подходить к новым направлениям и темам, связанным 
с этой темой.
Ключевые слова: стоимость компании; екматериальные активы; процесс оценки компании; 
библиометрический анализ; мета-анализ; исследовательский кластер; WoS.

1. Introduction
Over time, depending on the scientific disciplinary context of reference, the term �value» has 

been used to identify different concepts with different meanings, depending on the field in which 
it has been used. In financial studies, a perhaps less metaphysical but certainly more useful con-
cept of value has been defined: in finance, value has been understood as a measure of wealth, in 
business administration it has been defined in relation with the economic capital of the company 
and for several decades it has been assigned the role of an objective of the managerial action.

In this context, the topic of company valuation, both from the perspective of all financiers 
and shareholders, has been the subject of numerous academic and professional studies. 
The relevance and topicality of this theme derives from the fact that the assessment of cor-
porate value is a fundamental moment in the life of a company, influencing both strategic and 
operational choices. This interest is attributed to the growing need for evaluation due to va
rious factors, such as the tendency of companies to grow externally through sales and acqui-
sitions and the need to acquire new control tools, including the quantification of the value that 
was created or wasted by management. The changes that are driven by globalisation and ma
nifest in the economies of the world’s countries, have also led to important changes in busi-
ness, accounting and by implication, the corporate evaluation process. Another circumstance 
that makes the subject more topical than ever - including in the context of the crisis in the finan-
cial markets in recent years - is the fact that the valuation of a company’s businesses should 
form the basis for the price of its shares on the regulated markets. This phenomenon, certain-
ly not a recent one, can have various causes, most of which are attributed to information asym-
metries caused by market imperfections, which cause the market value to deviate significant-
ly from the intrinsic (fundamental) value and sometimes even from the initial issue value on the 
regulated market (IPO price).

Regarding the company valuation process, this is currently at the centre of debate, both among 
professionals involved in the evaluation work and among researchers in the field, due to the impor-
tance of this process in estimating the economic value of a company.

In this context, the aim of our paper is to provide a systematic review of the literature on 
company valuation, adopting two analytical approaches, concretized by the two objectives (O) 
of the paper, namely: O1 - meta-analysis of the most relevant papers on the topic of company 
valuation and O2 - bibliometric analysis of the papers indexed in WoS, in the period 1975-2021 
having the following topics: performance, corporate governance, information, market, com-
pany, fair value, intellectual capital and earnings management. Through these approaches, 
research trends related to the topic �company valuation» were investigated. With the help of 
VOSviewer software (which is a software tool for constructing and visualizing bibliometric net-
works), a total of 2709 articles from Web of Science indexed journals were analyzed, 10 of 
which were considered in the meta-analysis. The results confirmed that the interest in compa-
ny valuation has increased, especially in the last ten years, an aspect also observed by Roma-
nian research in the field. 

2. Brief Literature Review
In this paper, we refer to the concept of economic value of a defined and specific subject, name-

ly the company. We have the opinion that the long-term success of a company depends on the 
way in which it is able to use its financial, material and immaterial resources in a unified manner. 
In recent decades, new business development conditions have led to a lack of success for com-
panies that rely mainly on traditional tangible assets such as property, labour, financial capital and 
other physical resources. Such companies are now unable to cope with the new market rules and 
this has demonstrated the importance of intangible assets as value drivers and sources of a com-
pany’s competitive advantage (Cosmulese et al., 2020). 
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Accordingly, these assets have been identified as key assets, helping to identify, estimate, 
manage and disclose appropriately in order to create value (Volkov & Garanina, 2008). Business 
logic in the knowledge-based economy is conveyed through the achievement of results and long-
term success - the creation of value. One of the most important trends in the 21st century economy 
is the shift from tangible to intangible value creation. Without minimizing the contribution of these 
factors to company performance, intangible resources have acquired a fundamental role in deter-
mining the outcome of company performance (Purcarea et al., 2007) and of the competitive pro-
cesses, to the extent that, in many strategic areas, companies seem to develop their own com-
petitiveness and sustainable competitive advantage (Ocak & Findik, 2020), only to the extent that 
they have such resources. The study made by Ocak and Findik (2020) and that was carried out 
on firms listed on the Istanbul Stock Exchange, revealed the same conclusions: it unequivocally 
shows that the accumulated value of intangible assets positively affects firms’ sustainable growth 
rates and company value. 

In the same vein, the study undertaken by Rodionov et al. (2020) demonstrated that hol
ding such assets has a major impact on the market capitalization and economic security of the 
company (Rodionov, Perepechko, & Nadezhina, 2020). Therefore, the elements on which com-
panies can rely in order to distinguish themselves from competitors in the market are precise-
ly those assets and competences that are difficult for competitors to imitate, namely: the ability 
to innovate, i.e. to regularly bring new products and services, although innovations (Dainienė & 
Dagilienė, 2014) are intangible assets of the company that create long-term value, which is not 
always properly recognized as an intangible asset; adaptability, i.e. the ability to change the way 
they operate and trade when market conditions change, i.e. gaining capabilities and competen
ces (Mo & Zhou, 2003) in different forms, which are recognized as intangible assets of the enter-
prise; regular, loyal and well-trained employees and inspired leaders, because human resour
ces are the intellectual capital of organizations, the only ones that can assimilate and - from the 
perspective of the new economy - value the most of knowledge (Grosu et al., 2012; Todericiu & 
Stăniț, 2014); a successful brand and a good reputation, which contributes to increasing the 
market value of the entity (Zager, Pavic, & Rep, 2020); information, production and service de-
livery systems that can give customers what they want and when they want it, minimising prob-
lems and reducing costs. In the last decade, there has been a proliferation of research aimed 
at demonstrating how intangible assets (Garanina & Pavlova, 2011) make an important contri-
bution to value creation (Boyarko & Samusevych, 2011). However, some clarification is needed, 
as identifying intangible assets involves a very uncertain process, as it is virtually impossible to 
distinguish and isolate the contribution of each intangible asset to the achievement of competi-
tive advantage (Socoliuc et al., 2018). Studies undertaken (Pastor et al., 2017) on this topic have 
led to the existence of an explicit link between competitive differences and intangible resources 
(Choi, Kwon, & Lobo, 2000). If we consider the resources that an entity must possess to gene
rate competitive advantage, it is clear that these are largely intangible, but without considering 
that only intangible assets generate competitive advantage.

Thus, we see the importance of valuation - i.e. the quantification of a company’s economic 
value - in the business decision-making process. Therefore, the entire decision-making pro-
cess will be based on the results of the evaluation activity. This is due to the fact that nowa-
days, the overall objective of a company is no longer just to maximize profits, but also to in-
crease the value of the company over the years (Barakat, 2014). This desire to increase the 
value of a company in the long term and to maintain a high company value in the market is 
identified with the concept of sustainable development of companies and can be achieved 
through a management that seeks to regenerate the invested capital to ensure that new re-
sources can be created in the future (Ciubotariu et al., 2021). The relevance of this process 
also lies in informing the decision about investment opportunities in the financial market or 
trying to understand how the value of one’s business may change as a result of different fi-
nancing options and/or management strategies (Manni, 2016; Cosmulese et al., 2020), the 
need to sell part or all of the business to a third party, a merger, a separation and a decision 
to go public (Barakat, 2014).

The next section of the paper is dedicated to the research methodology through a bibliometric 
analysis, which provides very interesting clues and suggestions for future research, after presen
ting an analytical map of publications from the last 46 years and a meta-analysis which identifies 
the 10 most relevant works from recent years in this thematic area. 
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3. Research Methodology
On the one hand, this paper uses bibliometric analysis, which is a widely used research tech-

nique in economics and management, because it allows the achievement of a current state of 
knowledge related to the research objective. Bibliometric analysis facilitates the mapping of a 
large volume of scientific works, in a form similar to a systematic review of the literature, thus 
guaranteeing the quality of the used information and of the obtained results. We consider that 
there are different methods of systematizing contributions on a given topic, but we believe that 
the strength of the bibliometrics concept is that it is a simple, systematic and reproducible pro-
cess, thus providing a synthesis of scientific reviews (Van Eck & Waltman, 2017) and being use-
ful for avoiding research subjectivity. 

This approach has grown together with the development of the scientific output on compa-
ny valuation, the main advantage of the bibliometric approach being the one that it combines 
both evaluative and relational methods, traditionally considered as alternatives (Borgman & 
Furner, 2002). In this context, literature reviews have acquired significant restructuring to bib-
liometrics as a result of advances in information technology and the expansion of bibliometric 
databases such as ISI Web of Science (WoS), Scopus and Google Scholar (GS).

In the first part, this paper focuses on the analysis of the scientific mapping associated with the 
topic of company valuation, which addresses the existing relationships between disciplines, re-
search areas, authors and papers and is structured as follows: data collection, data analysis, data 
visualization and interpretation of results. 

Our research is based on a qualitative approach focused on the content analysis of the most 
relevant papers on the issue of company valuation published in leading journals in the field, as evi
denced by the journal’s influence score and the number of citations. In this regard, the considered 
collection of studies is based on common search procedures, through the ISI Web of Science 
(WoS) search engine, using as keyword �company valuation». The keyword �company valuation» 
was used within the Web of Science database in order to identify relevant literature. The biblio-
graphic archive had records of over 5,000 multidisciplinary topics, with the data search adjusted 
using inclusion and exclusion criteria. 

The inclusion criteria applied for the identified publications were as follows: selection of re-
search articles that were in English and also that were published in the Web of Science database, 
as this database is more reliable and better structured than Google Scholar or any other search 
engine; selection only of the publications that were published between 1975 and 2021, which ana-
lyzed the topic of company valuation in the most relevant fields associated with economics, such 
as business, corporate finance and management.

The exclusion criteria are reffering to areas and journals that do not fall under economics 
theme. Subsequently, the archive was extracted into an Excel file, exporting the information con-
tained in article titles, abstracts, keywords, findings and other related information. The applica-
tion of the inclusion and exclusion criteria resulted in a total of 2709 publications, in the form of 
research articles, reviews, editorials, book chapters and others.

The interpretation of the results was performed using the software VOSviewer 1.6.15 which 
allowed the generation, visualization and evaluation of bibliometric networks (co-occurrence net-
works), focusing on graphical representation of bibliometric maps (Van Eck & Waltman, 2010; 
Melega, 2022) of important terms selected from the scientific database associated with the �com-
pany valuation» topic and facilitating their interpretation due to its large display function. 

Selected publications that met the inclusion and exclusion criteria were processed using VOSviewer 
software, resulting in visualization maps according to the selected concepts and their intersection 
points. These bibliometric networks can include, for example, journals, research or individual publica-
tions and can be built up on the basis of citation, bibliographic linkage, co-citation or co-author rela-
tionships. Therefore, to support the purpose of our research, we focused our attention on a bibliomet-
ric analysis of the normative framework and literature on the meaning of the company valuation con-
cept drawn from the literature, briefly highlighting the evolution and correlation of this concept with 
others like performance, corporate governance, information, market, company, fair value, intellectual 
capital and earnings management, all reflected in the mentioned studies.

The analysis and interpretation of the results of the bibliometric analysis will be the subject of the 
results and discussion section of this study. The steps of the bibliometric analysis were as follows: 
1. Search Criteria (Keyword: company valuation); 
2. Web of Science Database; 
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3. Research Refinement (Query results before search refine: >5000 Documents, Dates: 1975 
to 2021, Query results after search refine: 2709 Documents); 

4. Result Analysis and Discussion; 
5. Exporting of Final Data

In addition, in order to achieve the purpose of our research, we conducted a meta-analysis, 
examining the issues of the company valuation concept. According to Schmidt and Hunter (2014), 
meta-analysis is a technique of cross-referencing evidence (terms, variables, names, keywords, 
arguments and more) that makes possible to strictly associate previous studies on a particular 
topic, allowing an assessment of the overall effect of the conducted research. In this context, lite
rature review can also be quantified with the help of meta-analysis (Borenstein et al., 2011), which 
refers to statistical method used in research synthesis to combine and integrate results from indi-
vidual studies, making an important contribution to future research (Kepes et al., 2013). The me-
ta-analysis in this study involves three steps, as depicted in Figure 1.

Therefore, for the present meta-analysis, the 10 most representative studies from the last 10 
years were selected from those considered in the bibliometric analysis, taking into account three 
criteria, namely: research purpose, relevance of results and impact. Through this approach, we 
aim to identify the main trends in company evaluation research, thus allowing a better understan
ding of the evolution of this topic and implicitly identifying new research directions. To this end, we 
independently selected papers, extracted data and evaluated the results using the analysis pro-
cess illustrated in Figure 2.

4. Results 
In order to achieve the first objective of our research - taking into account the literature - we 

will focus our attention on the analysis of the most important studies that have focused on the 
connection between company valuation and other concepts such as goodwill, fair value, market 
value, evaluation methods, International Valuation Standards, capital markets, evaluation of intan-
gible assets, presented in the form of a meta-analysis illustrated in Table 1.

Figure 2: 
Data collection and analysis phases

Source: Adapted by the authors from Zhichun et al. (2020)

Figure 1: 
Meta-analysis of the study

Source: Compiled by the authors
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Table 1 (part 1): 
Summary of the main impact studies on the field of research

Source: TrendEconomy (2021)
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Table 1 (part 2): 
Summary of the main impact studies on the field of research

Source: TrendEconomy (2021)



12

ECONOMIC ANNALS-XXI
ECONOMICS AND MANAGEMENT OF ENTERPRISES

Socoliuc, M. I., Melega, A., Hlaciuc, E., & Botez, D. / Economic Annals-XXI (2022), 199(9-10), 4-18

The reasons of choosing these papers were the field of research and the notoriety of the research 
journals. Thus, we selected only papers that were published in top journals and whose research fo-
cused on keywords such as company valuation and any other of the concepts mentioned above. 

The results of the meta-analysis highlight the most current research trends on the issue of 
company valuation, being selected the most relevant studies, considering the number of citations 
and the prestige of the journals in which they were published over a 12-year period (2009-2021). 
Thus, studies were identified on the correlation between company valuation and concepts such 
as: fair value valuation, impact of intangible assets, intellectual property on company capitaliza-
tion and economic security, impact of SVI on economic security, valuation of goodwill and badwill, 
role of CSR in value creation. 

Metadata analysis made it possible to generate tables, graphs and illustrated maps. Network pro-
duction was performed using the VOSviewer software, which allows the original ISI Web of Science 
research metadata to be imported into the database for further processing and estimation. The fol-
lowing analyses were generated:
•	relationship between articles for references;
•	the relationship between keywords;
•	the co-citation relationship between authors.

Figure 3 shows the trend of increased publication on this topic in recent years, which illustrates 
the importance of this topic among international researchers.

Through the inclusion of the Web of Science database in the software, resulted the map below 
which illustrates the frequency of association between most terms and their occurrence found in 
the titles and abstracts of the 2,709 analysed publications in the most relevant fields, such as eco-
nomics, business, corporate finance and management, published between 1975 and 2021.

As can be seen in Figures 4 and Figures 5, the frequency and density of the keywords are 
marked by the power of colour and by the size of shapes. Also, we find the existence of eight 
clusters, each one of them with a different color, the terms that are related to company valuation 
and that stand out in this map being: valuation, performance, corporate governance, informa-
tion, market, company, fair value, intellectual capital, earnings management.

The co-occurrence keyword network reveals the intensity of concepts used in the analysed 
scientific publications. We observe that while in 2012 the focus was on structured capital, compen-
sation, options, investment, industry, technology, etc., in the following years the studies focused on 
concepts such as evaluation, corporate governance, market, information, risk, model, etc., then 

Figure 3: 
Frequency of publications on company valuation topic between 1975 and 2021

Source: Web of Science
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on firm valuation, quality, impact, efficiency and so on. Figure 6 reveals the existence of eight clus-
ters correlated with scientific research on the issue of company valuation. The largest cluster co
vers topics related to capital structure, cost of capital, EVA, fair value, goodwill, market value, op-
tion valuation, real option, risk management, return, etc.

The next cluster formed around themes like asset valuation, business performance, compe
titive advantage, cost-benefit analysis, emerging market, intangible assets, intellectual capital, 
valuation methods, value creation, etc. (see Figure 7). The third cluster is circumscribed by items 
such as: corporate value, corporate ownership, emerging economies, CEO, family ownership, 
firm performance, fraud, governance, internal capital markets, joint ventures, listed companies, 
shareholders, etc. (see Figure 8).

Figure 4: 
Co-occurrence keyword network (a), 1975-2021

Source: Compiled by the authors with VOSviewer

Figure 5: 
Co-occurrence keyword network  (b), 1975-2021

Source: Compiled by the authors with VOSviewer

Figure 6: 
Cluster 1: Valuation -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 7: 
Cluster 2: Performance -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer
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The fourth cluster is developing on themes focused on: accounting information, capital 
markets, company value, corporate sustainability, credibility, economic performance, finan-
cial reporting, disclosure, goodwill impairment, IFRS, stakeholder theory, voluntary disclo-
sure, etc. (see Figure 9).

The fifth cluster is focused around topics such as firm valuation, free cash flow, IPO, liquidity, 
valuation premium, venture capital, information quality, bidding, audit quality, decision, evolu-
tion, etc. (see Figure 10).

In the sixth cluster, the main topics are related to: acquisition, harmonisation, balanced score-
card, capitalisation, cash flow, entrepreneurship, knowledge, stock market valuation, merger, 
growth, etc. (see Figure 11). The seventh cluster develops on themes oriented towards: enter-
prise value, equity value, fees, internal control, financial crisis, political uncertainty, tax planning, 
taxes, etc. (see Figure 12).

Figure 8: 
Cluster 3: Corporate governance -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 9: 
Cluster 4: Information -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 10: 
Cluster 5: Market -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 11: 
Cluster 6: Firm -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer
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The last cluster has as central themes: earnings, valuation, book value, capital market, cash 
flow, corporate finance, equity valuation, financial analysis, financial statements, market efficien-
cy, risk analysis, etc. (see Figure 13).

By querying the Web of Science database, we were able to identify the main countries with re
gistered publications on the analysed subject between 1975 and 2021 (see Figure 14).

The results of mapping the scientific terminology used in relation to company valuation - using 
VOSviewer according to the Web of Science database - revealed that the terms and phrases most 
commonly associated with company valuation are: valuation, performance, corporate gover
nance, market, risk, equity, fair value, goodwill and others. In fact, our aim was to present and in-
vestigate general topics from previous research in the field of company valuation. A methodolo
gical constraint of this research was the way of searching the analysed publications by limiting the 
software to the 2,709 publications from 1975 to 2021 in the most relevant fields. Therefore, we can 
point out that international research on company valuation is carried out in different contexts with 
different results, highlighting a variety of expansion trends between clusters. 

Figure 12: 
Cluster 7: Earnings management -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 13: 
Cluster 8: Earnings -  

Co-occurrence keyword network, 1975-2021
Source: Compiled by the authors with VOSviewer

Figure 14: 
Main countries with registered publications 

on the topic according to the Web of Science database from 1975-2021
Source: Compiled by the authors
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The whole decision-making process will therefore be based on the results of the valuation work. 
This is due to the fact that nowadays, the overall objective of a company is no longer just to maxi
mise profits, but also to increase the value of the company over the years (Barakat, 2014). This 
goal of increasing the value of a company in the long term and maintaining a high company va
lue in the market is identified with the concept of sustainable company development and can be 
achieved through management that seeks to regenerate invested capital to ensure that new re-
sources can be created in the future.

5. Conclusion
Given the increasing scientific production on the topic of company valuation, we consider it 

necessary to conduct a literature review, based on empirical bibliometric data, which will allow us, 
on the one hand, to identify the main authors who have focused on studying the issues of compa-
ny valuation and on the other hand, to identify the main issues still unstudied or insufficiently de-
bated that represent new research directions, both for us and for other researchers in the field. 
In addition, the considerable volume of scientific production on the subject of company valuation 
and the storage of works in international databases has led to the use of �bibliometrics» as a use-
ful tool for measuring scientific activity based on the statistical analysis of quantitative data pro-
vided by the scientific literature.

It is easy to see, therefore, that the business valuation process has in recent years become a 
topic that has been the focus of attention among both academic researchers and practitioners be-
cause of its importance in quantifying the economic value of a company as reliably as possible, 
especially for companies operating in markets where the intensity of competitive forces is high. 
This interest is driven by the increasing need for valuations as a result of various factors, such as 
the tendency of companies to grow through merger and acquisition transactions and the need 
for new control tools, such as quantifying the value created or dissipated by the entity. We believe 
that currently, the stakeholders place greater emphasis on creating and maintaining value than on 
purely financial performance and therefore the valuation process is necessary to be able to deter-
mine, at intervals, the ability of the entity to maintain its financial performance, to increase it or to 
intervene with measures when performance is weaker than in previous periods. This latter aspect 
implicitly underlies the importance of valuation, i.e. the quantification of a company’s economic 
value, in the business decision-making process. 

In conclusion, we believe that stakeholders currently place greater emphasis on creating and 
maintaining value than on purely financial results and therefore the valuation process is necessary 
to be able to determine, at intervals, the entity’s ability to maintain its financial results, to increase 
them or to intervene with measures when results are weaker than in previous periods.
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