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TPEX®OKYCHAA MOAEJIb OUEHKXA CTOUMOCTHU
NMPOMBbILWWNEHHOIO NPEANPUATUA

O. A. llogoabckas

Tomenvckuti 2ocyoapcmeeH bl MeXHUYeCKUll YHU8epcumem
umenu I1. O. Cyxoeo, benapyco

AHanu3 OCHOBHBIX METOJIOB OLIEHKU IMPEATIPUATHS B YCIOBUSIX 3KOHOMUKU benapycu, nx
NPEUMYILECTB ¥ HEJJOCTATKOB HE MO3BOJIAET OAHO3HAYHO YKa3aTh Ha MPEANIOYTHTEIBHOCT TOTO
WM HHOTO MeTona. Kakaplid pa3 BEIOOp METO/Ia ONPEAEIISeTCS WHIMBUTYTbHBIMH OCOOCHHO-
CTAMHU CyOBbEeKTa X034HCTBOBAHMS, JOCTYTHOCTBIO JJAHHBIX, LIEJIbIO IPOBEACHUS OLICHKH.

[IpoBeneHHbIE HCCIIEOBAHUS CBUIECTENBCTBYIOT O HEIOCTATOYHOM M3yUYEHHOCTU
9KOHOMHYECKOT0 COZep KaHus (IPUHIMIIOB ONpENeeHus1) 1 METOAUKH pacueTa CTOMMO-
CTH TIPEINPUATHS B paMKax JaHHOW B3auMocBsi3u. OOOCHOBaHa aKTyaJbHOCTH CIEIYIO-
IIMX BONPOCOB: pa3pabOTKa KOMIUIEKCHOM METOIMKU ONpeAeSeHUs PhIHOYHOM CTOMMOCTH
CyObeKTa XO3sIICTBOBaHMS B YCJIOBHUSX TpaHC(HOpMAIMM SKOHOMHUKH, ONHUPAOLICHCS Ha
JIOCTOMHCTBA CYLIECTBYIOIIMX METOJIOB OLIEHKH; Y4eT BJIMSAHUS (Da3bl SKOHOMHUYECKOTO
Pa3BUTHA NPEINPUITHS HA €r0 CTOMMOCTD; OINPEAEIECHUE 3aBUCUMOCTH BEJIMYHMHBI CTOU-
MOCTH OT LI€JIM IPOBEIEHUs OLIEHKU; BO3MOKHOCTHU U MOCIEICTBUS HAIPABICHHOTO U3Me-
HEHHS PHIHOYHON CTOMMOCTHU TPEATIPHUSTHS.

B ycnoBusix cna®o pa3BUTOro pblHKa IIEHHBIX OyMar, OTCYTCTBHS JTaHHBIX O LI€HaX
MPOJIaXXH COTIOCTABUMBIX MPEANPHUITHI 000CHOBAHWE CTOMMOCTH CyOBEKTa XO3sIiCTBOBA-
HUSI MO3BOJISIET €ro COOCTBEHHHMKY HEMOCPEICTBEHHO pellaTh 3ajady ONepaTHBHOTO WH-
(dopMHpOBaHUST PBHIHKA O BCEX acleKTax (MHAHCOBO-XO3SHCTBEHHOW NESATEIHHOCTH, 3a-
KJIFOYEHHBIX B BEJIMYMHE CTOMMOCTH. B 4acTHOCTH, 3TO MO3BOJISIET MOBBICUTH OOOCHOBAH-
HOCTh MPUHUMAEMBIX T'OCYJAapCTBOM DPELICHUN O MPHUBATU3AINH, CYOCHIMPOBAHUU CyOB-
€KTOB X03sHcTBOBaHUs. [109TOMY OLIEHKY CTOMMOCTH HPEANPHUATHS MpeAIaraeTcs ocyIie-
CTBJISITh B KOMIUIEKCE C MCIOJIb30BAaHUEM 3aTPATHBIX, CPABHUTEIBHBIX U JOXOJIHBIX METO-
noB. [Ipn 000CHOBaHMM COOTHOILIEHMS Ka)IOT0 M3 METOJIOB B PAaCCUUTAHHON BEIMYUHE
CTOMMOCTH CyOBEKTa X03sIiICTBOBAHUS B MUPOBOI MPAKTUKE UCIOIB3YIOTCS KaK (PUKCUPO-
BaHHbIC 3HAUEHMS, TaK M BECa, ONpPE/eNICHHbIE SKCIIEPTHBIM IMyTeM. 3acily>KUBaeT BHUMa-
HUS «IIBEHIIAPCKUN» METOMA, B KOTOPOM CTOMMOCTH Mpearnpuatusi Ha 1/3 ompenensercs
3aTpaTHOM U HA 2/3 — MOXOJHOU COCTaBISIOIIMMU. B ycnoBusx tpanchopMaiuu 3KOHO-
MUKHU Tpo0ieMa 000CHOBAHHUS 3HAYMMOCTH TOTO MJIM MHOTO METOJIa OLIEHKH B CHIIY yKa-
3aHHBIX BBIIIE 0COOEHHOCTEH MprodpeTaeT Haubosee akTyaabHbIN XapakTep.

[TpuMepoM MOXKET CITy>KUTh TpeX(OKyCHass MOJIeNb YIPaBICHUsI CTOMMOCThIO. BHe-
JpeHue TpeX(POKyCHOM MOJIENH YIPABICHHUS CTOUMOCTBIO Ha MPEANPUATUH MOIpa3yMeBa-
€T MPOBEJICHUE LIEJIOT0 KOMIUIEKCA YIPABIECHYECKUX MEPOIPUSITHH, KaK HCCIEN0BATEIb-
CKUX U METOJOJIOIMYECKHX, TaK U OPraHU3alMOHHBIX. YacTh MEpONIpHUATUI HallpaBiieHa HA
BBICTPAMBaHUE U OTIAJIKY PabOTHI cCaMOi MOJETH YIIpaBJIEHHs, YaCTh — HAa BHEAPEHHUE MO-
JIeNIU B CYIIECTBYIOLIYIO OPIraHU3alMOHHYIO U IIPOLIECCHYIO CPey MPEIIPUATHSL.

[TepBolif (hokyc ykazaHHON MOJETH COOTBETCTBYET JAOXOJAHOMY MOAXOIY B OLIEHKE
Ou3Heca M OpPUEHTHPOBAH Ha (PMHAHCOBO-DPKOHOMHMUECKYIO JIEATEIBHOCTh MPEIIpPUATHSL.
OH ormpenenser, 4T0 CTOMMOCTh KOMITAHUHM (POPMHUPYETCS KaK CyMMa JIeHEKHBIX [TOTOKOB,
KOTOpBIE CITIOCOOEH TeHepHpOBaTh OM3HEC. Takas CTOMMOCTh B JUTepaType 0003HaYaeTCs
Kak (yHnamentaigbHas. @okyc BTOPOro, pbIHOYHOTO MOAX0Ja PACCMAaTPUBAET CTOMMOCTD
KOMITAaHUU 4Yepe3 MPHU3MY CPEIHEPBIHOUYHOW OLIEHKH OM3Heca, MOA0OHOT0 aHaIU3UpPyEMO-
My. DTa OIleHKa CTOMMOCTH MOXeT OBbITh ompezesieHa Kak ppiHoyHast. Tperuit pokyc npu-
PABHMBAET CTOMMOCTbh KOMIIAHMU K CTOMMOCTH €€ aKTMBOB (MJIM YUCTBIX aKTHBOB, C y4e-
TOM PBIHOYHOH OIIEHKH BCEr0 MMYIIECTBA U YHCTOTO JI0JIra).
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KomOuHnamus TpexpoKyCHON MOJeNu yIpaBiIeHHUs CTOUMOCTH U OCHOBHBIX IOJIOXKe-
HUIl OEHUMapKUHTa I0JIO)KEHA B OCHOBY IPEAJIaraéMoi CUCTEMbI IPUHATUS PEIICHUN Ha
6a3e croumocTH KoMmnaHuu. [lox GeHUMapKUHIOM CleIyeT MOHUMaTh COBPEMEHHBIN Me-
TOJl aHaJM3a, OCHOBAHHBIM Ha CPaBHEHUU LIEJIEBOrO MOKA3aTelisl CO 3HAYEHUEM CPEIHETrO
aHajiora. B onMceIBaeMoOl CHCTEME B KayeCTBE CPEIHEr0o aHajora NPUHUMAETCsl CpelHe-
3 PeKTHUBHBII OU3HEC B CXOKEM CErMEHTE TOBAPHOTO PHIHKA, B KOTOPOM (DYHKITHOHUpYET
aHanu3upyemas kommnanus. [Ton cpenneapekTuBHBIM OM3HECOM ClleyeT MOHUMaTh Ou3-
HEC, TeHEPUPYIOIINN CPETHUN YPOBEHB JICHEXKHBIX IIOTOKOB IPU JAHHOM YPOBHE Pa3BUTHS
TEXHOJIOTMI M KOHKYPEHLIMM Ha TOBAapHBIX PBIHKAaX, PbIHKAaX aKTMBOB M KanuTana. Takum
00pa3oM, B paMKax IpeniaraeMoil CUCTEMbI YIPABJICHUSI CTOMMOCTBIO JF000€ MpHHUMAe-
MO€ pELICHHE IODKHO PACCMATPUBATBCS C TOYKM 3PEHMSI CO3JIaHUS WIM pa3pyLUCHUS
CTOMMOCTH OTHOCHUTEIIBHO €€ cpeaHed(pPeKTUBHOTO SIKBUBAICHTA.

Bech npouecce co3ganusi CTOMMOCTH KOMITAHUH Pa3/IeiseTCsl Ha TPH OCHOBHBIX JTalla.
Ha nepBom sTane npoucxoaut GopMUpOBaHHE MMYIIECTBEHHOTO KOMILUIEKCAa KOMIIAHHUH,
CTOMMOCTh KOTOPOI'O CKJIa/IbIBA€TCS M3 CTOMMOCTH aKTMBOB paccMaTpHUBaeMoro OusHeca
3a BBIUETOM YHUCTOr0 Joiara. OCOOEHHOCTH U pa3Mep OCHOBHOI'O KamuTaja Mpelonpeess-
IOT MacuITadbl MPOMU3BOJCTBA M, KaK CIEICTBUE, pa3Mep Oyayllero IeHEeKHOro IOTOKa,
TeHepUpyeMOoro OM3HecOM KoMMaHuH. TeM He MeHee, Onu3Hec, QYHKIIMOHUPYIOIMA Ha Oa-
3€ CXOKEro MMYIIECTBEHHOI'O0 KOMIUIEKCa, MOXKET JaBaTh (PMHAHCOBBIM pe3yibTaT, OTINY-
HBI OT aHAJIOTUYHOTO. B OCHOBE MOAOOHBIX OTKIIOHEHWH JIGKHUT Pa3HbIM (PUHAHCOBBIH
MEXaHU3M, KOTOPBI MOXeT ¢ OoJbplIel WM MeHbLIeH 3((PEKTUBHOCTHIO MCIIOIB30BaTh
UMEIOIIMECS B €T0 pacTopshKEHUH aKTUBBL. B CBOIO ouepeb, KOMIIaHUH, OJIM3KHE IO POy
NEeSITeAbHOCTH M MacuTabaM MPOBOJMMBIX OMNEpalfif, MOTYT MO-pa3HOMY OLIEHHUBATHCS
¢doun0BEIM peIHKOM. [IpoX0s Yepes mpu3My peIHOYHOTO MeXaHUu3Ma, HH(OpMAIHs O Aes-
TEJIbHOCTU KOMITAHUU MCKAXKAETCs: KaK pe3yJbTarT, (pyHIaMeHTaIbHas CTOMMOCTb Ou3Heca
MOYKET OTIIMYATHCS OT CTOMMOCTH, CKJIQJBIBAIOIICHCS Ha (DOHIOBOM pPBIHKE.

bazoBas (opmyna, nexarias B OCHOBE IIPEJIaraéMoi CUCTEMBI, MOXKET ObITh 3alt-

caHa B BUJI€ KIIFOUEBOH (POPMYIIbI OIICHKH:

V =VE xkF +VM x kM +VAx kA, (1)

rae V — neneBas (yHKUUs CTOMMOCTH cpenHedddexkTuBHOro OusHeca; VF — cTOUMOCTb
KOMITAaHHWH, PACCUNTAHHAS Yepe3 MYJIbTHIUIMKATOP (QyHIaMEHTAIbHOW CTOUMOCTH; kF — KO-
3¢ PHULMEHT 3HaUUMOCTH nokaszarens VF; VM — ctouMocTh KOMIIAaHWH, pacCUMTaHHAs 4epes3
PBIHOYHBINA MYJIBTUIUTUKATOpP; kM — KOA(hGUIMEHT 3HAYMMOCTH Tokazarens VM; VA —
CTOMMOCTb KOMITAHUH, paCCUMTaHHAs Yepe3 MYJbTUIUIUKATOP MO aKTUBaM; kA — Koa(ppuu-
€HT 3HAYUMOCTH IoKa3arens VA.

Pa3paboTanHasi HaMM KOMILIEKCHAsi METOJMKA OLEHKA CTOMMOCTH MPOMBIIIIEHHOTO
NPEANPUATHS B HAUOOJBIIEH Mepe MOAXOANUT JJISi POCCUICKHUX M 3apyOeKHBIX KOMIIAHUH,
IJie UCIIOIBb3YIOTCS BCE TPU NMOAX0/a K oleHke. M3-3a ci1abo pa3Buroro (poHI0BOrO phIHKA B
Pecny6nuke benapych cpaBHUTENbHBIE (PBIHOUHBIE) METOJIbI OLIEHKH CTOMMOCTH MPEAIPH-
ATHSI IPUMEHSIOTCS KpaiiHe peako. CienoBaTenbHO, TpeX(POKyCHask CTOMMOCTHAS MOJIEIb B
YCIOBUSX (PYHKIIMOHUPOBAHUSI OTEYECTBEHHBIX MPOMBIIIICHHBIX MPEINPUSTHNA MOTUPHIIN-
pyetcs u npeodpasyercs B ABYX(POKYyCHYI0 Mozeib (u3 (Gopmyisl (1) UCKITIOUAIOTCS CTOM-
MOCTh KOMITAaHWH, PACCUUTAHHAS Yepe3 PHIHOYHBIA MYJIBTHIUTMKATOP, U KO3()(UIMEHT 3Ha-
YUMOCTH JJAHHOTO TOKa3aTes).





