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AKTYAJIbHOCTb YINPABINEHUA
CTOMMOCTbHO NPEANMPNATUNA

Mpobnema oueHkn cToumocTn npeanpuatuii B Pecnybnuke Benapyce npnobpe-
TaeT B nocneagHee Bpemsa Bce Bonbluee 3HadeHWe. JTO CBA3AHO C npuBaTusayven
0OBbEKTOB rocyaapCTBEHHON COOCTBEHHOCTH, aKUMOHUPOBAHWEM, NPUBEYEHNEM UHO-
CTPaHHbIX UHBECTULMA, HeoBX0AMMOCTbIO nepenpodunupoBaHus Nubo nNpoaaxu
oBaHKpoTUBLLKXCA CyObeKTOB XO3AWCTBOBaHUA.

PasButne akoHoMukn Pecnybnuku Benapycb nopoxagaeT paa HoBbIX TeopeTudec-
KMX 1 NPaKTUHECKUX NOAXOA0B K pELLEHWIO Npobnem CTpaTternyeckoro NNaHUpoBaHus u
ynpaeneHus cybbvekTamu xo3ancTeosaHus. Kakoh gmHamukon dUHaHCOBbIX pecypcos
PYKOBOACTBOBATLCS AR NOBLILLEHWUS YPOBHA Pa3BUTUA NpeanpuaTua? Kakyto ux 4acTb
HeobX0oAMMO HanpaeNATb Ha KOMNeHcayuo Byaylumx 3arpar, a Kakylo — OCTaBfATL B
suae yuctoi npubbinn? Kyaa HanpaeuTb BLICBOBOXKAAOWMIACS AEHEXHBIA NOTOK — Ha
obHoBrneHe BoiOLIBLUENO OCHOBHOMO Kanutana unn Ha paclumpeHue nponssoacTea?

QOcHoBONoONaraWuM (hakTopoM YPOBHS PasBUTUA B LEEMAX 3KOHOMUYECKOTO po-
CTa JONMKEH CTaTb POCT CTOMMOCTU NPeANpUSTUS, a He o6BEM peanusauun unu npu-
Bbinb. MMEHHO 3TO faeT BO3MOXHOCTb 3aHATb YCTONYMBYIO U NEPCNEKTUBHYIO NO3K-
UKlo Ha pblHKe, BbITECHAR KOHKYpeHToB. Ocobylo akTyanbHOCTb NpuobBpeTaer npo-
Bnema OUEHKM CTOMMOCTU NPEANPUATUNA N BLIRENEHNA onpegensiiownx ee PakTopos
ana BoipaboTku Gonee paynmoHanbHbIX ynpaBneHYeCKUX petleHni.

B ocHoBge 3apybexHbIx v psaa oTe4ecTBEHHbIX NOAXOA0B K ONPeaeneHunio CToNMo-
CTV NPEaNPUATUA NEXUT METOA AUCKOHTMPOBAHHOTO AeHexHoro notoka. OH OCHOBaH
Ha KOHLEeNuUUy, COrMacHO KOTOPOoi MHBECTMUMK A06aBNAIOT CTOMMOCTb, €CAW 0TAa4a OT
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HUX (peHTabenbHOCTL) NPEBLILLAET OTAAYY OT MHBECTULMIA C TAKOM XKe CTENEHbIO PUC-
ka. Mpu 3agaHHOM ypoBHe Npubbinu npeanpusTUio ¢ Bonee BLICOKOW peHTabensHoc-
ThbHO MHBECTULIMIA NPUXOAUTCS UHBECTUPOBATL MeHbLLIE kanuTana B OuaHec, u, cnepo-
BaTeNbHO, OHO Co3AaeT Honee KpynHbIA AEHEXHbIA NOTOK U GoNbLle CTOUMOCTW.

BonblmMHCTBO NpeanpuaTuil pecnyBrinkn OpueHTMPOBaHO Ha TaKoW aKoHOMUYecC-
KWiA nokasaresb, Kak Hopma npubeinu. Mpu 3Tom Nnoaxoae NpORBARETCS rMNaBHbIN He-
AocTaTok Byxrantepckoro MetoAa onpeaeneHust CTOMMOCTU. B HEM He YYUTLIBaIOTCA
UHBECTULMN, HEOBXOAUMbIE ANS CO3AaHNA NPUBLINK, U BPEMS UX OCYLLECTBMNEHUS.
MpeanpusiTue MEET MEHBLLYID CTOUMOCTbL B CNyYae WHBeCTUpoBaHvAa Gonblueit Be-
AINYWHBI KanuTana Ans AOCTUXKEHWUS TOro Xe YPOoBHS Npodax v npubbinu no cpasHe-
HUKO C aHaNornYHbLIM NPeANpPUSTUEM.

Knou K ycnexy B 3KOHOMUYECKOM pocTe Ntoboro npeanpusTust — BHeApeHne Me-
XaHn3ma ynpassieHnsi CTOUMOCTbLIO. TONbKo ynpaerss GanaHcoMm, OPUEHTUPYSCH Ha
pPeHTabEeNbHOCTL KanMTanoBnNoOXEeHWA U co3gaHne HOBOW CTOUMOCTW, BOMbLUMHCTBO
OTEYECTBEHHbIX NPEANPUATUIA CMOXET NepernoMnTb HEeraTMBHYIO TEHAEHUWIO CBOEro
yXyallaroLlerocs IKOHOMUHECKOrO COCTOSIHUS,

B KauecTBe KpaTKOCPOUHbIX LeneBbiX HOPMATMBOB (PMHAHCOBOM AEATENBHOCTU Mo-
Boro NpeanpUsITUS NPeANaraeTCca MCMONb30BATH NOKa3aTeNb AKOHOMUYECKOR npubbinu (A1)

3AN=UK « (PUK-C3K),
rae UK — o6bem uHBECTUPOBaAHHOIO B NPOV3BOACTBO Kanutana,

PUK — peHTabenbHOCTE MHBECTUPOBAHHOIO KanuTana;

C3K — cpenHeB3BeLLEHHbIe 3aTpaThkl Ha kanuTtarn.

3KoHoMUYeCKas NpubbINb — NoKkasaTesib O4HOMO NEPUOAA, OCHOBAHHbLIA Ha faH-
HblX ByXranTepcKkoro yyera u UMELWUI ABe BaXHble YepTbl: C O4HOM CTOPOHbI, OH
CBSI3aH C CO3AaHWeM HOBOW CTOMMOCTH, a C APYron — fierko rnoanaeTcs M3MepeHuto.
OpHako cnepyeT yuuTbIBaTh, YTO NPU YCTAHOBEHUM HOPMAaTMBOB 3KOHOMWUYECKOWH
NpubbINM HaAO OPUEHTUPOBATLCS HA AONTOCPOYHYIO NEpPCnexTuBy, onpeaerieHHyo
OVCKOHTUPOBaHHbLIM AEHEXHbIM NOTOKOM. KomnaHus cTouT Gonblue UM MeHblue, Yem
€€ WHBECTUPOBaHHbIN KanuTan, Nub B TON Mepe, B kakon oHa 3apabartbisaeTr Gonb-
LWe UMW MEHbLLIE CBOVX CPEAHEB3BELLEHHbIX 3aTpaT Ha KanuTan.

OcHoeononararwummn haktopamn CTOUMOCTU NPeanpuUsTUS ABNAOTCA:

— TeMrbl, C KOTOPbIMU NpeanNpUaTHE HapawwuBaeT ceon NpubbliNu U Matepuans-
Ho-TexHuueckyto 6asy (TPN),

— peHTabenbHOCTb UHBECTUPOBAHHOTO Kanutana (4em Gonblwe PUK, Tem 6onb-
LUWIA AeHEeXHbIW NOTOK BbICBOOOXKAAETCH, NPU YCNIOBUW OAWHAKOBbLIX TEMNOB poCTa
npubbiNK OT OCHOBHOR AEATENBLHOCTH).

PaccmoTpum nosefiesne CTOMMOCTY NPeAnpusiTUS, U3MEHEHUE KOTOPOW onpeae-
nsieTca cBOBOAHBIM AEHEXHBIM NOTOKOM, B HEKOTOPOM AManasoHe NPorHo3upyeMblx
3HaveHnn TP u PUK. Mpu ycnoeuw, yto TP = PUK « HU, rae HW — Hopma uHBecTw-
posaHust npeanpusaTuemM gonun yicton npubsinu (UMN), v rae cooTBETCTBEHHO YNCTLIE
WHBECTULMKN — uHBeCTULIMK Be3 yyeta amopTtusaumu (YN = YN « HU), ceoGoaHbIin ge-
HEXHbIA NOTOK NpeanpuaTus (CLAIT) onpeaenseTcs pasHOCTHIO NONYYEHHON YUCTOR NpK-
6bimm (Y1) M YUCTBIM MHBECTUPOBaHHBIM KanuTanom (YU): CAM = Yl - Y.

OueBnAaHO, YTO YeM BbilLe PEHTA0EeNbHOCTb MHBECTUPOBAHHONO Kanutana, Tem
Bonblue cBOGOAHBIN AEeHEXHbIA NOTOK NpU yCnoBuK, YTO 06a NPegnpuUATUA CTPEMST-
Cs K 0QVHAKOBbLIM TeMnam pocTa npubbinu (Tabnuya 1, sapuaHTbl 1 1 3).

Ecnu npeanpusTie CTPEMUTCS K yBENUYEHWIO TEMIMOB POCTa U B COCTORHUW BKNa-
AbiBaTh Donblue kKanuTtana ¢ Tou xe peHTabenbHOCTbIO (Tabnuua 1, BapuaHTel 1 v 2),
TO cBOGOAHbIE AEHEXHbIE NOTOKN NPeanpUATUA cokpalyaroTes. daktudecku npu 6o-
nee BbICOKMX TeMNax pocta ceobofHbIe AEHEXHbIE FIOTOKW NPeANPUNRTUS fpu Bapu-
aHTe 2 MeHbLUe, YeM Npu BapuaHTe 1 Ao roga 9 BKNIOYMTENBHO, HO 3aTem, Kak BUgHO
13 anarpammbl (pUCyHOK 1),cyuiecTBeHHO Bo3pacTatoT. Kakoi u3 npuBeaeHHbIX cue-
Hapues obecneunBaeT Gonee BbICOKYIO CTOUMOCTb? PesynbTaThl UCCnenosaHuii
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NOKa3biBaT, YTO ecnun pEHTa6eﬂbHOCTb WHBECTUPOBAHHOrO KanutTana npesbitlaeT
cpefiHeB3BeLLEHHbIe 3aTPaThl Ha KanuTan, KOTopble CNYXaT CTaBKOW UCKOHTUPOBA-
HUS ANA AEHEeXHOro NoToka, Honee BbiCoKME TeMNbI pocTa BeAyT K CO3qaHn 6onb-
Wwel CTOMMOCTMU. JTO O3HAYAET, YTO MHBECTOPaM Cnefyer CornacuTbCs Ha MEeHb-
wyto BEeNU4YnHy ¢cBOBOAHbLIX AEHEXHbBIX NOTOKOB B PaHHue rogbl.

Tabnuya 1
AvHaMuka OCHOBHbIX NOKa3aTenen NpeanpUATUA
(B YCNOBHbIX AE€HEXHbIX €AUHNLAX)
npy 3a4aHHbIX 3HAYEHUAX Temna pocTta npubsinu (TPM)
fipeanpusTue PUK HU PN
BapuanT 1 20% 25% 5%
oAbl 1 2 3 4
yn 100 105,00 110,25 115,76
il 25,00 26,25 27,56 28,94
can 75,00 78,75 82,69 86,82
MNpeanpuatue PUK H TPN
BapuanT 2 20% 40% 8%
Fopbi 1 2 3 4
yn 100 108,00 116,64 125,97
Y 40,00 43,20 46,66 50,39
can 60,00 64,80 69,98 75,58
Mpeanpustune PUK HI TPN
Bapuant 3 10% 50% 5%
oAbl 1 2 3 4
un 100 105,00 110,25 115,76
id 50,00 52,50 ~np s, 55,13 57,88
can 50,00 52,50 55,13 57,88

Kpome Toro, ecnu peHTabenbHOCTb pasHa CpeaHeB3BELLEHHbIM 3aTpartam Ha Ka-
nuTan, TO AONONHUTENLHbIA POCT # HE CO3RAET, 1 HE YHUUTOXAaET CTOUMOCTb. B cnyvae,
Korfla peHTabenbHOCTL MHBECTUPOBAHHOMO kanuTana MeHee cpeaHeB3BeLleHHbIX 3aT-
part Ha KarnuTan, 4ONONHUTENbHLIA POCT (hakTUYECKN YHUUTOXKAET CTOUMOCTb.

EAvHULUbI CTOMMOCTHN
8888888
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Puc. 1. Mpubsinb (4IM) u ceoboaHbin AeHexHbIR notok (CAMM)
npu Temnax pocta npubeinu 5 n 8%
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Takum obpasom, ynpaBneHue CTOMMOCTBLIO C yYEeTOM BCEX BNUAIOWNX Ha
Hee aKkTopoB — NPOLUECC HENPEpLIBHOM MakcuMW3auuy CTOUMOCTY npeanpus-
TUR, KOTOPasa CNYX1T OPUEHTUPOM ANA NPUHATUSA SDDEKTUBHBIX yNpasneH4yeckux
pelleHnin. AHTUKPUIUCHbLIR MEHEOXMEHT, MOCTPOEHHbLIA HA pearbHOA CTOMMOCTY
cobcTBEHHOrO KanuTana npeanpuaTi, cCnOCo6eH BbITAHYTbL U3 CTarHauum v Kpu-
anca nioboe otevecTBeHHoe npeanpusTtue. Npu BCem 3TOM cyljecTsyeT noTpeb-
HOCTb B BblpaboTKe eAMHOro NOAXOAA K OUeHKe NpeanpuATUA Ha OCHOBE cyule-
CTBYIOLLMX METOAKK oueHku. HeoBxoaumo sbipaboTate cbanaHcmposaHHbIR nog-
X0A K OUEeHKe NPeanpusaTUil pasnuyHoro TUNa, NO3BONSIOLWMUIA NPOBECTN UX CpaB-
HEeHWe ¢ NOMOoLLbIO NoKasaTens peanbHoro “anarHosa” npeanpusaTus. Paspabotka
06bEeKTUBHbLIX METOAO0B OLIEHKWN NMpeanpusaTyii AONXKHA AaTb TONYOK K MX 3KOHOMU-
4YECKOMY pa3BuTUIO Ha OCHOBE 3hEKTUBHOIO PerynupoBaHns U HanpasneHHbIX
uHBECTULWIA.
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SUMMARY
An actuality and problems of appraisal of the enterprises in the economics of the Republic
of Belarus are shown. It is proposed to use the method of discounted money flow and economic
profit performance. An influence on the cost of the enterprise by growth rates of profit and
economic efficiency of the capital invested is studied.





