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MAXIMIZING VALUE OF A BUSINESS SALE

CRAEBHHEEE

Business Value : ¥35{E{E

Business Performance : ¥7#§K1R
Professional Deal Process : ¥R 512K
Proper Management : RIF&IE

Clear Financials : ;EMiE1##C#&

Probable Selling Price : TIAEEE(E

Business Value

Business Performance
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BUSINESS VALUATION FRAMEWORK

P EBEERE

Income Approach — DCF : Wi A% — DCF
Ratio Approach — Payback Period : Lttfili% — [EI3RE]
Asset Approach — NAV : BEFEEZ — NAV
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GEMRX &

Institution

Center for Entrepreneurship

National Team
Members

Silvia Torres

Financial Sponsors

Center for Entrepreneurship,
IAE Management and Business

APS Vendor

Region
Antofagasta

Regional Teams:

Universidad Adolfo Ibafez

Universidad del Desarrollo

Regional Universities:
Universidad Catdlica del Norte

Jorge Miguel Carrillo
German Echecopar
José Ernesto Amorés
Massiel Guerra

Regional Members:
Gianni Romani Chocce

de Entrepreneurship
Universidad del Desarrollo-
Facultad de Economia y Negocios.

Regional Sponsors:
Corporacion para el Desarrollo
Productivo (CDP)

Argentina IAE Management and Carbonell School MORI Argentina
Business School Hector Rocha
Universidad Austral Valeria Romero Banco Rio
FH JOANNEUM GesmbH
—University of Applied Sciences
Wirtschaftskammer Osterreich
FH JOANNEUM Gerhard Apfelthaler — Austrian Federal Economic
GesmbH, University of Ursula Schneider Chamber OGM -Osterreichische
Applied Sciences Martin Neubauer Federal Ministry of Economics Gesellschaft fur
Austria Eva Maria Tusini and Labour Marketing
University of Graz Thomas Schmalzer AWO - AuRenwirtschaft
Osterreich — Austrian Foreign
Trade Promotion Organisation
AWS — Austria
Wirtschaftsservice
Zukunftsfonds Steiermark
v Vlerick Leuven Gent Hans Crijns Flemish Government
Belgium M Miguel Meuleman (Steunpunt Ondernemerschap, TNS Dimarso
anagement School X X A
Sabine Vermeulen Ondernemingen, en Innovatie)
Simara Maria S. S.
Greco IBQP - Instituto Brasileiro da
Paulo Alberto Bastos Qualidade e Produtividade
Junior SEBRAE- Servigo Brasileiro de
Joana Paula Machado Apoio &s Micro e Pequenas
IBQP - Instituto Rodrigo G. M. Empresas Instituto Bonilha
Brazil Brasileiro da Qualidade Silvestre Sistema Federagédo das
e Produtividade Carlos Artur Kriiger Industrias do Estado do
Passos Parana (FIEP, SESI, SENAI e IEL)
Julio César Felix MCT - Ministério da Ciéncia e
Marcos Mueller Tecnologia
Schlemm
Santander Universidades (Grupo
Santander)
Chile Universidad Adolfo Ibafiez- Centro

Region Miguel Atienza Ubeda Universidad Catdlica del Norte Benchmark
Valparaiso — Centro de Emprendimiento y
Universidad Técnico Cristébal Fernandez de la Pyme
Federico Santa Maria Juan Tapia Universidad Técnico Federico
Jorge Cea Santa Maria-Departamento de
Region del Universidad del Desarrollo Olga Pizarro Stiepovic Industrias, Economia y Negocios
Bio-Bio José Ernesto Amorés
Universidad Austral de Chile Christian Felzensztein Universidad del Desarrollo-
Region de los Pablo Diaz Madariaga Facultad de Economia y Negocios.
Rios Universidad Austral de Chile-
Facultad de Ciencias Econémicas
y Administrativas
Jian Gao SINOTRUST
. National Entrepreneurship Y.uan Cheng Beljing Municipal Slcls%nce & Marketing Research &
China Centre, Tsinghua University lego Li VEEinElEgy Cemmesin Consulting Ltd
! Wei Zhang g Ltd.
Lan Qin
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Institution

National Team
Members

Financial Sponsors

APS Vendor

Universidad Javeriana Cali
Universidad Javeriana Cali Jorge Jiménez Universidad Icesi
Colombia Universidad [cesi Liyis Gémez Universidad del Norte Centro Nacional de
Universidad del Norte Rodrigo Varela Universidad de los Andes Consultoria
Universidad de los Andes Juan Pablo Correales CONFENALCO VALLE
SENA
Slavica Singer Ministry of Economy, Labour
Natasa Sarlija and Entrepreneurship
Croatia J.J. Strossmayer University S.anja Pfeifer CEPOR - SME Policy Centre, Puls, d.o.o.,
in Osijek Djula‘Borozan Zagreb . - Zagreb
Suncica Oberman J.J. Strossmayer University in
Peterka Osijek — Faculty of Economics
Thomas Schatt International Danish
Torben Bager Entrepreneurship Institut for
Denmark University of Southern Denmark |Kim Klyver Academy (IDEA) Konjunkturanalyse
Hannes Ottosson National Agency for Enterprise
Kent Wickstrgm and Construction
Grupo Vicini
Independent Financial Center of
Guillermo van der Linde Maribel | the Americas
Dominican Pontificia Universidad catolica illji?: Bello gz:ns:;‘;t:,?;;znég:io de Gallup Republica
Republic tEaliey MEeie (FUeELy José Rafael Pérez Exportacién e Inversién de la Dominicana
Tania Canaan Republica Dominicana
Camara de Diputados de la
REpiHGalREminIGanE
Anne Kovalainen
Tommi Pukkinen
Finland Turku School of Economics ;eraietlennir:j:n Ministry of Trade and Industry TNS Gallup Oy
Erkko Autio
Pia Arenius
France EM LYON O|IVI.SI' Torres Caisse des Depots CSA
Danielle Rousson
i f Stavros loannides
Greece rn%uur::ﬁ;f;;‘;;:ﬁ;ﬂﬁgg;nd Irene Staggel Hellenic Bank Association Datapower SA
Aggelos Tsakanikas
Hugh Thomas The Chinese
The Chinese University of Kevin Au The Chinese University of Hong | University of Hong
Hong Kong Hong Kong Center Bernard Suen Kong The Asia-Pacific Institute Kong Center for
for Entrepreneurship Sandy Yip of Business Communication
Rosanna Lo Research
Laszlé Szerb
. . ) Zoltan J. Acs Ministry of Economy and
University of P‘ecs, Attila Varga Transport Szocio-Graf Piac-és
Hungar Faculty of Business Jozsef Ulbert University of Pécs, Faculty of By Anv.| 5
gary . Kozvélemény-kutatd
and Economics Siri Terjesen Business and Economics Intézet
Krisztian Csapo Ohio University (USA)
Gabor Kerékgyartd
Regnvaldur Reykjavik University
RU Centre for Research on Seemundsson The Confederation of
Iceland Innovation and Entrepreneurship Silia Bisrk Icleandic Employers Capacent Gallup
(Reykjavik University) lha Jm, . New Business Venture Fund
Baldursdéttir ! L , .
Prime Minister's Office
Enterprise Ireland
s Forfas
Ireland Dublin City University zama Fitzsimons NDP Gender Equality Unit of the |irF
olm O’'Gorman . R
Department of Justice, Equality
and Law Reform

63




Institution

The Ira Center of
Business, Technology

National Team
Members

Ehud Menipaz

Financial Sponsors

The Ira Center of Business,
Technology & Society, Ben

APS Vendor

The Brandman

Israel & Society, Ben Gurion Yoash Avrahami ) A Institute
University of the Negev Miri Lerner Gurion University of the Negev
Guido Corbetta
Italy Bocconi University Alexandra Dawson Ernst & Young Target Research
Anna Canato
Ashutosh Bhupatkar
India Pea.rl School of I. M. Pandey Pearl School of Business, Metric Consultancy
Business, Gurgaon Janakiraman Moorthy Gurgaon
Gour Saha
Keio University Takehiko Isobe ) Social Survey
Japan Musashi University Noriyuki Takahashi Venture Enterprise Center Research Information
Shobi University Tsuneo Yahagi Co.,Ltd (SSRI)
The TeliaSonera Institute at \C/)Igafa?rigga brovsk
Latvia Stockholm School of AVZC .esJa\I/( bom rovsky TeliaSonera AB Latvijas Fakti
Economics in Riga ndrejs Jakobsons
Guzal Baimuldinova
Innovative University of Vilen Elisseev
Kazakhstan Zauresh Omarova

Eurasia

Natalya Smernitskaya
Denis Valivach

USAID

BRiF Research Group

Netherlands

EIM Business and Policy
Research

Jolanda Hessels
Sander Wennekers
Kashifa Suddle
André van Stel
Niels Bosma

Roy Thurik
Lorraine Uhlaner
Ingrid Verheul

Dutch Ministry of Economic
Affairs

Stratus
marktonderzoek bv

Bodoe Graduate

Lars Kolvereid
Erlend Bullvaag
Bjoern Willy Aamo

Ministry of Local Government
and Regional Development
Ministry of Trade and Industry

Norway School of Business Erik Pedersen Innovation Norway TNS Gallup
The Knowledge Fund, at Bodoe
Knowledge Park Itd.
Jaime Serida Nishimura
Centro de Desarrollo selko Nakamatsu
Peru Emprendedor onamine Universidad ESAN SAMIMP R h
B . ! Armando Borda Reyes esearc
Universidad ESAN i
Liliana Uehara Uehara
Jessica Alzamora Ruiz
Augusto Medina IAPMEI (Apoio as Pequenas e
Douglas Thompson Médias Empresas e a Inovagéo)
. Sara Medina
Portugal Sociedade Portuguesa Anders Hyttel FLAD (Fundag&o Luso-Americang GFK Metris
de Inovagéo, S.A. Miguel Taborda para o Desenvolvimento)
Inés Luis
Antdnio Vieira BES (Banco Espirito Santo)
Luis Rivera Oyola
Joaquin Villamil
Jaquelina Rodriguez Compafiia de Comercio y
. . X Mont Exportacion de Puerto Rico
University of Puerto Rico Juan M. Roman Banco de Desarrollo Economico | b0 g
Puerto Rico School of Business . Puerto Ri g
=y Bartolome Gamundi [PEUE P (- Desarrollo
o Fiedras David Zayas DISUR Empresarial
Anibal Baez INTECO
Enid Flores Pontifice Universidad Catolica de

Maritza Espina
Marcos Vidal
Laura Gorbea

Puerto Rico
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Institution

National Team

Members

Agnes Nagy
Lehel-Zoltan Gyérfy
Matis Dumitru

Financial Sponsors

Ministry of Education and
Research, National Program
Management Center(CEEX)

APS Vendor

Faculty f’f Stefan Pete Uj Kézfogas
Eco.nomlcs and Mircea Comsa Koézalapitvany/Foundation
B“S'f‘e_ss . Annamaria Metro Media
Romania Admlnlstratlo_n. Benyovszki Pro Oeconomica Association Transilvania
Bal.)es-E.ional Tunde Petra Petru
University Mircea Solovastru, Babes-Bolyai University,
Mustata Razvan Faculty of Economics and
Nagy Business Administration
Zsuzsanna-Agnes
Metro Media Transilvania
Saint Petersburg Team O\ga.Verhovskaya Graduate School of Management )
Russia Graduate School.of Vassily Dermanov at Saint Petersburg State O+K Mafketmg &
Management, Saint Valery Katkalo University Consulting
Petersburg Maria Dorokhina
Moscow Team Alexander Chepurenko
Olga Obraztsova State Univ&lersity - Higher School Levada-Center
State University - Higher School | Tatiana Alimova of Economics
of Economics, Moscow Maria Gabelko
Executive Council of
Dusan Bobera Vojvodina Province -
Bozidar Lekovic Department for privatization,
Serbia The Facylty of _ Stevan Vasiljev entrepre?eurship anld small Marketing Agency
Economics Subotica Pere Tumbas and medium enterprises «Mark-Planetak» doo
Sasa Bosnjak
Slobodan Mari Chamber of Economy of
Vojvodina
Institute for
Entrepreneurship and Ministry of the Economy
Small Business Miroslav Rebernik Slovenian Research Agency
Slovenia Management, Polona Tominc Smart Com RM PLUS
Faculty of Economics Ksenja Pusnik Finance — Slovenian Business
& Business, Daily
University of Maribor
Spain Direccion Gral. Politica PYMEs

Regional Teams:

Instituto de Empresa

Regional Universities:

Ignacio de la Vega
Alicia Coduras

Regional Team Directors:

Instituto de Empresa
Céamaras de Comercio
Junta de Andalucia

Anda!ucia Cadiz José Ruiz Navarro Gob. del Principado de Asturias
Asturias G Juan Ventura Victoria Gob. De Cénarias, Cabildo
Canaﬂ I Las Palmas & La Laguna Rosa M. Batista Canino Fondo Social Europ.e’o
Cast!lle Leon Ledn Mariano Nieto Antolin Centros de Innovacion .
;astll:]e a Castille la Mancha Miguel Angel Galindo Martin EU'OPGOS (Navarra, Murcia, C Instituto Opinometre
ancha Auténoma de Barcelona Carlos Guallarte yiLeon) . S.L
Cataloma. Miguel Hernandez José M2 Gomez Gras Generalitat de Catalunya -
C. Valenciana N I Ricardo Hernandez Mogollén Jgnta de Extremadura -
Extremadura Santiago de Compostela J. Alberto Diez de Castro Air Nostrum, CEG, BIC Galicia
Galicia Auténoma de Madrid Eduardo Bueno Campos IMADE, FGUAM
Mad'_'d Murcia Antonio Aragon Sanchez Fundacion Caja Murcia
l’:‘/Iurcla Publica de Navarra Iiiaki Mas Erice Eus.ko Ikaskuntza "
BavarraC Deusto & Basque Country Ifiaki Pefia Legazkue Instituto Vasco de Competitividad
asque Country | < 2da Lazaro Rodriguez Ariza FESNA
Ceuta Granada Maria del Mar Fuentes Universidad de Granada and
Melilla others
Confederation of Swedish
ESBRI Enterprise (Svenskt Naringsliv)
— Entrepreneurship and Magnus Aronsson NUTEK — Swedish Agency for
Sweden Small Business SKkop

Research Institute

Mikael Samuelsson

Economic and Regional Growth
VINNOVA — Swedish
Governmental Agency for
Innovation Systems




Institution

National Team
Members

Thierry Volery
Heiko Bergmann

Financial Sponsors

APS Vendor

) o _ CTI/KTI
Switzerland University of St. Gallen Benoit Leleux Seco gfs.bern
Georges Haour
Marc Gruber
. Office of Small and Medium
Celitgp i : Thanaphol Virasa Enterprises Promotion Taylor Nelson Sofres
. Management, Mahidol Kelvin Willoughby Thailand) Ltd
Thailand Uni it T Zhi Mi College of Management, (Thailand) .
niversity ang zhi Min Mahidol University
. . . Niltfer Erican Endeavor, Turkey Country Office | Akademetre Research
Turkey
Veligpe Wiy Esra Karadeniz Akbank & Strategic Planning
David McGlennon
United Arab Zaved Univerait gzzlr;e;hMJc(F:’rrsLS:n Mohammed Bin Rashid IPSOS-STAT
Emirates 8YSCR Ve IS " Establishment for Young (Emirates)
Raed Daoudi Business Leaders
David Goodwin
London Business School Rebecca Harding BERR Enterprise Directorate
One North East
North West Development Agency,
Yorkshire Forward
Advantage West Midlands
East Midlands Development
Agency
South of England Development
Agency South East Development
Agency
Doncaster District Council
Barking and Dagenham District
Council
United Northern Ireland Unit: Mark Hart InvestNI
Kingdom Small Business Research Department of Enterprise, Trade

Centre,
Kingston University

Scotland Unit:

Hunter Center for
Entrepreneurship,
University of Strathclyde

Wales Unit:

National Entrepreneurship
Observatory for Wales,
University of Glamorgan

Jonathan Levie

David Brooksbank
Dylan Jones-Evans

and Investment (NI)
Belfast City Council

IFF
Hunter Centre for
Entrepreneurship, University of
Strathclyde

Scottish Enterprise

Wales European Funding Office
Welsh Assembly Govemment

United States

Babson Colleg

|.Elaine Allen
William D. Bygrave
Marcia Cole
Zoltan Acs

Erlend Bullvaag

Babson College

Opinion Research
Corporation (ORC)

IEEM Business

Jorge Pablo Regent
Vitale

IEEM Business School -

Uruguay School - Universidad Leonardo Veiga : L ; Mori, Uruguay
de Montevideo Adrian Edelman Universidad de Montevideo
Cecilia Gomeza
Federico Fernandez " e q q
Mercantil Servicios Financieros
IESA - Centro d o
Venezuela Emprend:('j-lorr‘::s © gupouy Vidal Fundacion lesa Datanalisis
ebef:a 'da, Petrobras Energia Venezuela
Aramis Rodriguez
Michael Hay
Maria Minniti
Niels Bosma
London Business School Mark Quill
(G:EMdQIo?aI Babson College Mick Hancock London Business School
Toor ination Utrecht University Erkko Autio Babson College
eam Imperial College Marcia Cole
Chris Aylett

Jackline Odoch
Jeff Seaman
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Mr. Andy Chworowsky
SEEIAIHA

Fat Angelo s chain of restaurants
(Gotham City Management Limited)

Ms. Michelle Garnaut
Owner
M Restaurant Group
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Professor Tony R. Eastham
President* CEO
RandD Corporation Limited
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