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OLIEEHKA CTOMMOCTU PA3BUBAIOLWEITOCA BU3HECA

PbIHOYHaa CTOMMOCTb MOMOAbIX PasBMBAOLLMXCA MPEAnpUATUA MOXeT ObITb CyLleCTBeHHO
BbllLEe CTOMMOCTU aKTMBOB 3TUX NPEAnpUATUN, NOCKOJ1IbKY BO3HUKaeT cuHepreTnyeckuin adeKT Tpex
COoCTaBnAOWKMX: npaea COBCTBEHHOCTM Ha MMYLLEeCTBO npeanpuAaTud, npasa UCNOJS1b30BaHNA akTUBOB
n npeanpuHMMaTesrnibCKux CMoCcOBHOCTEN UHMLIMATUBHBIX TOMN-MeHeXepoB.

I'Ipe,qnox(eHHaﬂ MEeTOAMKa OLEHKN CTOMMOCTH BusHeca akKTyanbHa npu nonyyYyeHun KpeauToB Ha
peanunsaumio BbICOKOAOXOOHbIX BEHYYPHbIX MPOEKTOB U NporpamMm passuTUs npeanpusTuii.

KntoueBble cnoBa: cmoumocmb 6u3Heca, UH8ECMUUUOHHBbIU npoexkm, MemoObl OUeHKU cmou-
mocmu busHeca, Yucmbie akmuabl.

B HacTosmee Bpemsi u3-3a MUPOBOTO 3KOHOMHYECKOTO KpH3HCa CIIOXKHIIACh
HECTaHJapTHas cuTyalus. MHOTHe MOJIO/Ible pa3BUBAONINECS MPEATIPUATHS UMe-
IOT BBICOKYIO PEHTa0EIbHOCTh M HE OTKA3aINCh OT aMOMIIMO3HBIX MPOrpaMM pas-
BuTHA. HyX1asch B JOMOTHUTENILHOM KPEIUTHOM (PMHAHCHPOBAHMH, OHM ITOCTE-
MIEHHO 3aJIOKIIN B OaHKHM OOJIBIIYIO0 YacTh JOJTOCPOYHBIX AKTHBOB M HCUEPIAIH
BO3MOYKHOCTH TMPEJOIIaThl. YUpeAuTend MOHHMAIOT, YTO CTOUMOCTb AKTHBOB
MPEeINpUATHS MHOTO HI)KE, YeM CTOMMOCTh HPENpUATHS KaK UMYIIECTBEHHOTO
KOMIUIEKCA.

Banku erie HEOXOTHO paccMaTpUBAIOT B KadecTBE 0OBEKTa 3a10Ta MOJIObIE
pa3BUBarOIIUECS MPENNPUATHS KaK UMYIIECTBEHHbIE KOMIUIEKCHL. DTO 00yCIOBIIe-
HO psZOM (haKTOPOB: BO-TIEPBBIX, TAKUE MPEANPHUATHS UMEIOT KOPOTKYIO HCTOPHIO
(oHa, Kak MpaBWJIO, COCTaBIsAeT 2—3 roja); BO-BTOPBIX, pacUeTHBIN MEPHOJ] BCEX
WHBECTUIIMOHHBIX MPOEKTOB MPEINpPUATUSA HE YKIaAbIBacTcs B 2—3 roja, 4To
HE MO3BOJISIET JOCTOBEPHO OIICHUTH peajbHyl0 3PPEeKTHBHOCTh MHBECTHLUOHHBIX
MIPOrpaMM; B-TPETBHUX, KOPOTKasi HCTOPUS SKCILIYaTal[MOHHOW CTaJul WHBECTHIIH-
OHHBIX TIPOEKTOB HE MO3BOJSET OLECHUTH LHUKJINYHOCTH OM3Heca, (haKTHUECKHE
TEMIBl €ro pPOCTa, YpPOBEHb PHUCKA NEHCTBHH TOM-MEHEIKEPOB; B-4ETBEPTHIX,
CJIOJKHO BBISIBUTB M OLIEHUTH (haKTOPbl KOHKYPEHLIUH Ha PHIHKE.

B To xe Bpems (uHAHCOBBIE CHEUMANMCTHI MPHU3HAIOT HEOCIIOPHUMOE Ipe-
UMYILIECTBO BBICOKOTEXHOJIOTMUYHBIX Pa3BUBAIOIIMXCS NpeAnpusaThii. OHU UMET
MHTEpECHBIE WICH, MPOLLIH HPEAbIHBECTUINOHHYIO CTaJHI0, 00eCIIeunIi Hayalb-
Hoe (PMHAHCHPOBAHME WHBECTULMOHHBIX NMPOEKTOB U YACTHYHO PEaM30BaIM UX
9KCIUTyaTallMOHHYIO CcTaguio. Eciam mpu 3ToM olecrieueHa BbICOKas peHTalelb-
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HOCThb KalWTalla, TO 3TO CBUAETENBCTBYET O HAJMYMH PEIKOrO U LEHHOTO pecyp-
ca — MpeANPUHIMATEIbCKUX CIIOCOOHOCTEH y yupeanTesel, 4TO CBHICTEILCTBYET,
B CBOIO O0Yepelib, O LIEIeco00pPa3sHOCTH Pa3BUTHS HOBBIX METOAOB OLIGHKH MOJIOZO-
ro OuzHeca.

B cymiectByromield npakTHKe OCHOBHOM COCTaBIISIOLIEH NPH ONpEACICHUH
CTOMMOCTH OM3Heca ISl 3aJI0TOBOW JICSATENBHOCTH SIBIISICTCS OIEHKA OTIEIBHBIX
akTuBOB. CornacHo «MHCTPYKIMU MO OLIEHKE NMPEeANpPUATHH KaK UMYILECTBEHHBIX
KOMIUTEKCOB (On3Heca)» (nanee — MHCTPYKIHSI), CTOMMOCTh MPEATIPUSTHS TPHHH-
MaeTcs paBHOM BEITMYMHE YHCTHIX aKTHBOB [1]. BennmumHa 4ncThIX aKTHBOB OIpe-
JersieTcss KaK pasHuIla MEXIy CYMMOW BCEX aKTHBOB M O0S3aTENILCTB NPEIIPH-
ATHS, OTPAKEHHBIX B OyXTantepckoM OanaHce. PacueTsl BBITOIHSIOTCS IO COCTOS-
HUIO Ha TIEPBOE YHCIIO MecsIa, B KOTOPOM IIPOBOJHUTCS OLICHKA, 110 (hopMyJie

Cl{.a = A - O,

raie  C,, — CTOMMOCTh YHCTBIX aKTHBOB, CTaHIApTHAs CTOMMOCTb IPEIIPUATHUS
10 UHCTPYKIIUH, JICH. €]1.;

A — aKTUBBI IPSANIPHUSITHSA, JICH. C1I.;

O — o0s3arensCTBA MPEANPUSATHUS, ACH. €]1.

OdunmansHas METOIMKA [T03BOJIIET B CTOUMOCTHOW (JOpPME OTPa3UTh IpaBa
COOCTBEHHOCTH Ha UMYIIECTBO HpeAnpusaTis. OJHAKO OHA HE YYHUTHIBACT TPU CY-
IIECTBEHHBIX (hakTopa. Bo-NepBhIX, MEPUOJ CTPOUTEILCTBA MPEANPUITHS, KOTO-
pBIf BIIMSET HA BEJIUYMHY CTOMMOCTU 00BbeKTa. BO-BTOPBIX, BEIMYMHY PEHTA0CIb-
HOCTH COOCTBEHHOTO KaIlMTaJla MPEANPHUSITHS: YeM BBIIIC MPHOBLTL, TEM JOPOKE
NPEANPUATHE TIPU OJAMHAKOBOW BEJIMYMHE BJIOKEHHOIO KanuTana. B-TpeTbux, nen-
cTBUE (DMHAHCOBOTO phblYara: €ciu pPeHTa0eIbHOCTh AKTUBOB IMPEANPUSITUS OO0JIb-
1Ie, YeM CTaBKa IUIaThl 32 KPEIUT, TO MPUOBLIb, OTHOCHMAs Ha 3aeMHbBINH KaruTall,
OyJZIeT MEHBIIIE, YeM TPOILICHTHI 110 KPEIUTY, U 3TO MOBBICUT PHIHOYHYIO CTOMMOCTD
MPEITPUSITHS.

OreHka CTOMMOCTH OM3HECa, OTpa)karollas IpaBa UCIIOJIb30BAHUS aKTHBOB
B COOTBETCTBHHM C MEXKIyHApOIHBIMH CTaHAapTaMyd (PMHAHCOBOH OTYETHOCTH,
MPOU3BOAMUTCS METOJIOM JOXOAHOCTH. MeToN pealn3yeT OOIICTIPUHSATHIA TE3UC:
«Cmoumocmub 1106020 axmuea — Mo HAKONJNEHHAS 3a Nepuood ee UCHOIb308AHUS
BeIUYUHA 00X0008, NPUBLOCHHBIX HA HAYAN0 PACHUEemMHO20 Nepuoda Nnocpeocmeom
OUCKOHMUPOBAHUY.

MaremaTrdecKku OIpeeNieHHe CTOMMOCTH OM3Heca CBOIUTCS K OIpeselne-
HUIO YUCTOTO JIOX0JIa, PACCYMTAHHOTO Ha JaTy oleHkH. OH BKIIIOYAeT B ce0sl CyM-
My 3JIEMEHTOB IOTOKA YHCTOTO JIEHEKHOTO JI0XO0/a, IPUBEJCHHBIX Ha JIaTy OICH-
k. COOTBETCTBEHHO cTOMMOCTh Om3Heca C(p), ¢ yueroMm (akTopa TUCKOHTAPOBA-
HUS ¥ BEPOSITHOCTH BBEIKHMBaHUS OM3HECA, OMPEISIUTCS IO hopMyJie

Cp) = —p) VP +p-SP, (D
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rjae | — BEpOSTHOCTh BBDKHBAHHS OM3HECA,

SP; — CTOMMOCTh TIOTOKa YUCTOTO JIEHEKHOTO JI0XO/a OT pealu3alliil Mpo-
JYKIMH, TPUBEICHHOTO Ha JIATy OLIEHKU MPEIPUSATHS, JIeH. e]1.;

VP,— ocTaTo4yHas CTOMMOCTb TPEANPUATHS B KOHIIE PACUCTHOTO MEPUOJA,
MIPHUBEJICHHOTO Ha JIATy OLIEHKH MPEIIPUATHS, ICH. €]I.

OrieHKa CTOUMOCTH OHM3Heca, OTpaXKarolas nmpaBa HUCIOIb30BaHKs, OCHOBA-
Ha Ha TPeX OCHOBHBIX ITPHHIIUIIAX:

1) cOOCTBEHHHK HE MPOJACT MPEINPHUITHE IO [IEHE HIKE CTOUMOCTH TMPO-
THO3UPYEMOTO B OYyIIEM YKCTOrO J0X0/1a, TPUBEACHHOTO HA MOMEHT HPOJIAXH;

2) CTOMMOCTh TIPEANIPHUATHS 3aBHCUT OT BEIUYWHBI M PACIPEICICHUS BO
BpPEMEHH YHCTOTO JIOXO0J2, KOTOPBIH MOJYYUT WHBECTOP 3a MEPUO]] SKCIUTyaTaI[uH
MPEINPUITHS TIPU MPOYUX PABHBIX YCIOBHSIX;

3) NOTCHIMANTBHBIM TOKYyNaTeNlh HE 3alUIaTUT 3a JON0 B TPEANPHUATHH
OoJbIlie, YeM CyMMa OXHaeMBIX 10 TOJIaM SKCIUTyaTaluu OYIyIIMX YUCTBIX JIO-
XOJIOB, MPUBEJICHHBIX HA MOMEHT TPOJIXKH TPEIIPUSITHS.

Hcnonb3oBaHue MPHUBEICHHBIX TPUHIIMIIOB OOYCIOBIHMBAET Iieliecoo0pas-
HOCTh (POPMHPOBAHHSI IOTOKA YUCTOTO JIOXOJ[A U3 YACTON MPUOBLIH, aMOPTU3AIUH
U JIPYTHX MOCTYIUICHUH JIEHEKHBIX CPEJICTB, OCTAIOIIUXCS B PACIIOPSIKEHUH COOCT-
BEHHHUKOB TPEIIPUATHS.

Mojenb OLIEHKH CTOMMOCTH OHM3HECa METOJIOM JIOXOJHOCTH C HMCIOJIbh30Ba-
HUEM JIMCKOHTHUPOBAHUS JICHEKHBIX IMOTOKOB MOJyYaeTcs pa3BepThiBaHueM (Hop-
myasl (1).

OcraTouHas CTOMMOCTb OM3Heca ompeaenuTcs mo mojaenu I'opmona (1):

VP =AF,-(1+g)/(r,+g), (2)

rae VP, —ocTaToyHash CTOUMOCTh MPEANPUATHS B KOHIIE PAaCUE€THOIO Iepuoia,
MIPUBEICHHOTO HA ATy OICHKH MPEeANPHUITHSA, ICH. e1l.;

{  — TEeKYUIH roj] pacueTHOTO MEePHOa;

AF; — amopTu3anus B IOCISAHIHA IO TPOTHO3a, JICH. €].;

¥; — HOpMa QJUCKOHTHUPOBAHUSA B rOAY;

g — TEeMIIbI POCTa aKTHBOB, HCIIOJIb30BAHHBIX JIJISl COXpAaHCHHS OU3HEca.

Mopnens ['opnona npenmosnaraer, 4ro 6usHec OyAeT MPUHOCUTH J0XOA IO-
CJIe pacyeTHOro nepuoja (rmepuoia mporuo3a). Torjaa ero ocTaTOYHYI0 CTOMMOCTh
MOYKHO OTPEICNUTh IMyTeM KaluTalu3allud YUCTOrO JCHEKHOTO TOTOKa 3a IIo-
CJICZIHUH T'OJl TIPOTHO3a MPH TTOMOIIX KO3 PHUIMEHTa KauTaIUu3aud. ITOT KO3()-
(UIMEHT MHTETpUPYeT CTaBKy AMCKOHTUPOBAHMS U JIOJITOCPOYHBIE TEMITBI POCTA.
Mogens ['opnona npenmnosaraer, 4To 00beM aKTUBOB, HANPaBICHHBIX B HHBECTHU-
UM JUII COXPAHCHUS JOXOTHOCTH OW3Heca, paBeH BEIHMYMHE aMOPTU3AIMH B I10-
CIIEHUI o1 IPOrHO3a.

CTOMMOCTH MOTOKA YUCTOTO JOXO0Ja OT peanu3anuu npoaykiuu (SP,) ompe-
JEUTCs o popmyie
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T
SP,= Y CF/(1+r)’,
=1

rae CF, — 6e3701Tr0Bo JEHEKHBIN TIOTOK B TOTY £;
! — TeKyUIWH roJ] pacueTHOTO MEPHUO/Ia;
T — KOHEYHBIH 0]l PaCYETHOTO MEePHOa;
7, — CTaBKa IWCKOHTHPOBAHUSA B TOAY /;
Pa3Bepuytas dopmyna (1) mprobperaer Buz

Cp)=(1 - AF,- (1+g)/(rn+g)+ D w-CF/(1+7,),

t=1

e W — BEpOSTHOCTH BBIKMBAHWS OM3HECA;
AF; — amopTH3anus B OCJIEAHUI TOJ] TPOTHO34, JIEH. €]1.;
g — TeMIIBI POCTa aKTHBOB, UCITOJIF30BAHHBIX JIJISI COXpaHEHUS OM3HECa;

CF, — 6e3101T0BOH JCHEKHBII TIOTOK B TOMY ;

T —mepronx MPOrHO3a TOJMYYEHHS] YUCTOTO J0XoAa (Imepuo]l MpPOTHO3M-
pyeMoil 3KCIITyaTallii OCHOBHBIX CPEACTB MPENNPUITHS), JIET.

B npuBenennoii Gpopmyne Tpu npoOiieMHBIE BETUYMHBI: MEPUO]] TPOTHO3A,
BEpOATHOCTh BBIKMBaHUS OM3HECA, CTaBKa TUCKOHTHPOBAHUS.

[Iporuno3upoBanne JEHEKHOTO MOTOKAa OCYLIECTBISETCS Ha CPOK MPOTHO3a,
HayuHas ¢ roaa oueHku. [lepuon mporrosa nmpuaumaercs ot 5 1o 10 met. g BeI-
COKOTEXHOJIOTUYHBIX MPEANPHUITHH OH MPUHUMAETCS PaBHBIM MEPHOLY OOHOBIIE-
HUs 0a30BBIX TEXHOJOTHH. B orpacisax crpoiimarepuanos 3to 9 nert. [llar nporHo-
3a 00BIYHO MPUHUMAETCSI paBHBIM OJHOMY roJy. CTaBKa AMCKOHTHPOBAaHUS MpPH-
HUMAaeTCsd Ha yPOBHE CTaBKU IUIATHI 33 KPEAUT. BeposATHOCTh BHIKMBAHUSA JOJKHA
ONpeAETATHCS HHAUBUAYAIBHO JUISl KaKA0T0 KOHKPETHOTo OM3Heca.

Mogenb OLEHKH CTOMMOCTH BBICOKOPEHTAO0ENbHOro OM3HEca HCIOJb3YeT
CPaBHUTEJBHBIH METOJl, CIIOCOOHBIM a/JeKBaTHO OTpakaThb MOTEHLHUA MpeInpH-
ATHS, 3aJI0KEHHBIN MPeIIPUHIMATELCKIMU CIIOCOOHOCTSIMU MEHEIKEPOB.

OmneHka CTOMMOCTH OOBEKTOB-aHAJIOTOB B Pa3BUTHIX CTpPaHaX JIOITYCKAETCS
MIPOM3BOANTH HA OCHOBAaHMM AAHHBIX O KOTUPOBKAX aKIMH M BEJIMYMHE KaNWTaJIH-
3anuu npeanpustuil. B benapycu Het KOTUpOBKU akuuid. [ yKpylnHEHHOH OLIeH-
KA aKTHBOB CPaBHUTEIBHBIM METOAOM JOIMYCTHUMO HCIOJIb30BaTh OMP)KEBBIC HH-
JIEKChI. JI71s1 BBICOKOTEXHOJIOTUYHBIX TIPOU3BOACTB 3T0 OyaeT uHinexc NASDAQ-100
(Nq), KOTOpBIf pacCUUTHIBACTCS HA OCHOBAaHWH KOTHPOBOK 100 BBICOKOTEXHOJIO-
TMYHBIX KOMIAHUH, 3aperucTpupoBaHHbIx Ha Oupke NASDAQ. B unnexc Bxomsr
komnanuwu, Oazupyromuecst B CIIA, Kanane, M3paune, Cunranype, Uuanuu, [Be-
iy, llBevimapun, Upnanann u Kurtae. Ha 15 nmexabps 2009 roma Nq paBeH
2204,2. D10 03HAYaeT 4YTO PHIHOYHASI CTOMMOCTb YUCTBIX AKTHBOB BBICOKOTEXHO-
JIOTUYHBIX KoMIaHui B 22,04 pa3a Bbllle UX HOMUHAJIBHOM CTOMMOCTH, IIPU PEH-
TabeTbHOCTH YHCTHIX aKTHBOB BEIIIE 97 %.
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CroumMocTh BeICOKOpeHTaOenpHOTO On3Heca C(c) onpenenurces mo Gopmyie
C(c) = Cya - Kyg,

rne  C,, — CTONMOCTh YHCTBIX aKTHBOB, CTAaHAApPTHAs CTOMMOCTH HPEAIPUATHS
10 MHCTPYKIINH, JIeH. e]1.;

Kng — K09pQUIEHT KOPPEKTHPOBKH CTOMMOCTH YHCTBIX aKTHBOB; Kygq =
= 22,0 npu peHTabeNnbHOCTH YUCTHIX aKTUBOB BhIlE 97 %.

B npuenennoit hopmyse mpoOIeMHON BETUIHHON SIBIsICTCS KoddpumumerT
KOPPEKTUPOBKUA CTOMMOCTH YUCTHIX aKTUBOB. OH MPUHSAT MMOCTOSHHBIM MPHU 00JIb-
oM pa3dpoce peHTadeTbHOCTH YHCTHIX aKTUBOB. 110 OIleHKaM CrienuanrucToB cTa-
THCTUYECKAs MOTPENTHOCTh HaxoauTes B mpenenax 10 %. 3To cymiecTBeHHAs T0-
rpemHoCcTh. OHA OJDKHA OBITH YpaBHOBEIICHA AJIbTEPHATUBHBIME pacdeTamu [2].

MeToauka HHTErpajbHOH OILICHKH CTOMMOCTH OH3HECa YpPaBHOBEIIMBACT
JIOCTOMHCTBA W HEJOCTAaTKH YaCTHBIX OIIEHOK, PaCCMOTPEeHHBIX BbImIe. Ilocpeact-
BOM [}-pacripe/ieficHHs OHa HHTETPUPYET CIIEAYIONINE TIOKa3aTel: CTOUMOCTh YUC-
THIX aKTUBOB, Ha KOTOPBIC PACIPOCTPAHSIOTCS MpaBa COOCTBEHHOCTH;, CTOMMOCTh
Ou3Heca, ONpe/IeIIeHHYI0 METOAOM JIOXOTHOCTH, KOTOpasi OTpaXkaeT MpaBa UCIIOJIb-
30BaHUs; CPaBHUTEIBHYIO CTOMMOCTh OHM3HECAa, OTPaXKAIOUIyI0 MOTCHIHAN Ipe.-
MPUSATHUSA, 3I0KCHHBIH TPEIITPUHUMATEILCKUMHU CIIOCOOHOCTSIMU MEHEIKEPOB.

WuTerpanpHas BelMYMHA CTOMMOCTH OHM3HECA HAXOJUTCS KaKk MaTeMaTHye-
CKOE OXHJIaHUE TPEX COCTABIIAIONINX, UMEIOIIUX -pacnpenenenue. [Ipu neccumu-
CTHYECKOH OIIEHKE CTOMMOCTH OM3HECa BEJIMYMHA PaBHA CTOMMOCTH YHCTBIX aKTH-
BOB, e¢ ynenbHbii Bec — 0,2. Haunbonee BeposiTHas CTOMMOCTh, ONpeJe/ieHHAs
METOJIOM JTOXOIHOCTH, UMeET yAenbHbIN Bec 0,6. ONTUMUCTHYECKAS OIEHKA CTOU-
MoOCTU OW3Heca, BhISIBIICHHAS CPaBHHUTEIBHBIM METOJIOM, MMEET yAebHbIN Bec 0,2,
Maremarndeckoe oxugaHue ctouMoctu ouzHeca C(ff) Toraa MOKHO ONPEAETUTh
no ¢popmyie

CP)=02-(1"Cyat3-K,-Cn+ 1 Cc).

Koaddummenr craOmisHOCTH OXHAAEMBIX IOXOJOB OTPaXKaeT CTENeHb
3aBEepIICHHOCTH WHBECTHUIIMOHHOW Tporpammbl passutuia. OH muddepeHnupyer
HEOTPeIeTICHHOCTh BEIMYMHBI 10X0A0B. [1o cymecTByromuM noxonam xkodddumm-
eHT TpuHUMaeTcs paBHbIM 1,0, MO OXUTaeMBIM J10XOJaM OT IPOHU3BOJICTB, KOTO-
pBIe eme He BBEJEHBI B AKCIUTyaTanuio, — paBHbIM 0,66. Koaddunment 0,66 otpa-
JKaeT MaKCHMAaJbHO JOMYCTHMBIA PUCK (PYHKIIMU TOJE3HOCTH pricka. DyHKIHIO
paspaboran maypear HobeneBckoil mpemMun B 00J1acTH 2KOHOMHKH ["appu Mapko-
BuII [3].

MeTtoauka UMeeT Ba CYIIECTBEHHBIX JOCTOMHCTBA. Bo-TIepBBIX, MaTeMaTu-
YecKoe OXKHIaHWE CTOMMOCTH OM3HEca MOXKET ObITh KaK OOJbIle, TaK U MEHBIIE
CTOMMOCTH YHCTBIX aKTHBOB. BO-BTOpPBIX, CTOMMOCTh OHM3HECa, HAXOSIIETOCS
B OJIaronpusiTHOW SKOHOMUYECKOH cpeJie, OMycKaeTcs ONpeNeNiTh 0e3 dKCIepT-
HOM OLIEHKU pHUCKa.
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Crnenyer oxuiaTh, YTO OLEHKA CTOMMOCTH OM3HEcCa MO MEKAyHapOIHBIM
crangaptaMm B bemapycu m apyrux rocynapcrsax CHI' Oyner mpoxoauts mocre-
NeHHO. B mepByto ouepeab oHa KOCHETCS MPEANPHUATHH, HaXOAALIMXCsS B Omaro-
MPUSTHOM SKOHOMUYECKOU cpefe.

OueHka pe3ysbTaTOB MPHUBEICHHBIX METOIMK WHTETPAIbHON OLEHKU CTOM-
MocTH Ou3Heca Oblia MpoBefeHa Ha 0a3e pe3uneHTa cBOOOIHON SKOHOMUYECKOM
30HbI (CO3) «bpect» — 3A0 «barupay ¢ 1enbo IpoJaku 4acTH CBOMX J10JIei co0-
CTBEHHOCTH U noiiyueHus kpenurta B pazmepe 3000 Twic. eBpo. Bripyuka ot mpo-
JaKy U KpeOuT OyAyT UCIIOJB30BaHbl IJISl PACIIMPEHHOrO BOCIIPOM3BOICTBA OC-
HOBHOTO KaluTaia.

CoOcTBEHHUK OCO3HAET, YTO BO3MOXKHO TOJIEKO BEHUYPHOE (BBICOKOPHCKO-
BaHHOE) KPEIUTOBAHHE B CIICLIMATIM3UPOBAHHOM OaHKe.

[Ipeanpusitue 3aHMMaeTCs MPOU3BOACTBOM IIPOAYKTOB IUTAHUS Ha OCHO-
BE ChIphs, IOCTaBsieMoro u3 crpan EBpocorosza. Ha Bcex ydacTkax ycTaHOBJIEHO
COBPEMEHHOE TEXHOJIOTUYECKOE OOOpYyIOBaHHE BEAYIMX MHPOBBIX IPOMU3BO-
JUTEIEH.

[IpakTudecku Bce akTHBBI B pa3HOE BpeMs ObLIM 3a10keHbl. [lomyunts HoO-
BbIM KPEIUT I10]] AKTUBbI HEJIb34.

[ToreHunan npeanpusTHs XapakTepU3yeT BbICOKAs PEeHTa0ENbHOCTh KaluTa-
JIa TI0 YMCTOW MPUOBUIH, HAJMYKE JIBTOT TI0 HAJIOT000J0KEHHIO, CETMEHTHI ITPOJI0-
BOJILCTBEHHBIX PBIHKOB Poccun m YKpauHbl, OPOIYKIMA HAa KOTOPBIX MOJIb3YETCS
BBICOKHM CITPOCOM.

Ouenka cmoumocmu npeonpuamus oQuuyuanbHoim memooom. Vicxon-
HBIE€ TaHHBIE JIJIsl pacyeTa CTOMMOCTH OM3HECa MO YMCTHIM aKTHBAaM MPOU3BOINTCS
o 6anancy 3AO «barupay. bananc npuseneH B Ta0uI. 1.

Taosmmma 1
1-ii BapuaHT 2-ii BapHaHT
Ilokazarens Bennuuna Bennunna, nporsosupyemas
Ha JIaTy OLEHKH TIOCJIE TIOJTyYEHUsI KpeuTa

Axmus

1. BHEOOOpOTHBIE aKTHBBI 9180 9180

II. O6opoTHBIEC aKTHBHI 14 824 17 824

Bbamanc 24 004 27 004

Iaccus

[II. Kanuran u pe3epBbl 772 772

IV. Jonrocpounsie 00s3aTenbCTBA 11414 14 414

V. KpatkocpodHble 00s3aTenbCcTBa 11 818 11818

Bananc 24 004 27 004
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CrouMocTb, paccuuTaHHas OQUIMATBHBIM METOJOM Jisi 000MX BapHaHTOB
npennpuatus «barupa», cocraBut 772 ThIC. €BPO.

Ouenka cmoumocmu npeonpuAmMuUs Memooom 0oxoonocmu. llepuon mpo-
THO3a MPUHAT 7 JIeT, UHTePBaJ MPOTHO3a paBeH olHOMY Trofy. B 3-M roay mporHo-
3a BBOJSTCA HOBBIE NMPOW3BOJICTBEHHBIE MOIIHOCTH, YTO CYILIECTBEHHO H3MEHSET
BEJIMYMHY YUCTOTO A0Xoxaa. [[porHo3upoBaHne AEHEKHOTO MOTOKA MIPH MOTyYeHUS
JOTIOJTHUTEJILHOTO KPEJHUTa MPEICTaBIeHO B Tabd. 2.

Tao0mmia 2

HpOFHOSHpOBaHI/Ie JCHCKHBIX ITIOTOKOB 3A0 «Barnpa», TBhIC. CBpPO

Ne l'ox mporro3HOTO MIEpHOaa
Iloxazarens
/i 1-it 2-it 3-it 4-it 5-i 6-it 7-it
1 | Yucras npuOsLIb 4760 | 4760 | 3163 [ 5960 | 5960 | 5960 | 5960
2 | AmopTuzanus 657 657 1257 1257 1257 1257 1257
3 | YncTolil 1o0X0x0 5417 5417 4420 7217 7217 7217 7217

(ctp. 1 +c1p. 2)
4 | BeimaTsl Mo kpe- 5000 5000 4000 5200 4856 0,00 0,00
JATY
5 | Be3nonrosoii ne- 417 417 420 2017 2361 | 7217 7217
HEXKHBIH ITOTOK
(ctp. 3 —ctp. 4)

6 | Hopma nuckoHTH- 0,2 (20 %)
pOBaHUs 7

7 | Koadpdunnent 0,833 | 0,694 | 0,578 | 0,482 | 0,402 | 0,335 | 0,279
JMCKOHTHPOBAHMS
/(1 +ry)

8 | IlpuBeneHHsII ne- 347 289 243 973 949 2418 | 2014
HEXHBIN ITOTOK
(ctp. 5 X cTp. 7)

9 | Uncrass IUCKOHTHPOBAaHHAs CTOMMOCTb JOXOMOB HpeAnpusTHs (cymma crtp.8)
7233 THIC. €BpO

Ocratounas croumocTs 3A0 «barupa» no monenu ['opnona onpenenena u3
yCIIOBHS: cTaBKa IuIaThl 3a kpeauT 20 % ronoBbix (oTHOcUTENbHAs BeauuuHa 0,2);
IoCIie TIPOTHO3HOTO TepHo/ia PeHTa0eTbHOCTh aKTUBOB, HAMPABICHHBIX IS MOJI-
JepkaHusi Omu3Heca, mpuHTa 5 % roaoBeIX (oTHOcHTENbHAA BemmanHa 0,05). D10
COOTBETCTBYET OTUYETHBIM TIOKa3zaTensiM mnpeanpusatuii bemapycu. Ocrtarounas
CTOMMOCTB cocTaBuT: 1257 ThIC. eBpo X (1 + 0,05) / (0,2 + 0,05) = 4205 THIC. €BpO.

[IpuBeneHHass ocraToyHas CTOMMOCTH MpeAnpusTus «barupa» cocTaBuT:
4205 ThIc. eBpo / (1+0,2)° = 815 ThIC. eBpoO.

CroumocTh OuW3Heca, oOmpejAeieHHass METOAOM JIOXOIJHOCTH, COCTaBHT:
7233 T1HIC. €Bpo + 1705 ThIC. eBpo = 8900 THIC. €BPO.
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Ouenka cmoumocmu npeonpuamus CpAGHUMENbHBIM Memooom. Penra-
OEIPHOCTh YHCTHIX aKTHBOB NpeanpusaTus «barupa» ¢ 5-ro mo 7-i rojisl IpOTHO3-
Horo nepuoaa oxunaercs okoso 600 %. CoOTBETCTBEHHO UX CTOMMOCTbD, OIpee-
JICHHAsi CPaBHUTEIHHBIM METOJIOM, MOKET OBITh PacCUMTaHa C HCIIOJIb30BaHUEM
ungexca NASDAQ: 772 tric. eBpo X 22,04 = 16 900 TBIC. €BpO.

Humezpansnas ouyeHka cmoumocmu OusHeca 6 01a2onpuasmuHoil cpeoe.
[IpenBaputenbHO HEOOXOIUMO OIpPEeNeauTh KOIPPHUIMEHT CTAOMIBFHOCTH OXKH-
aeMbIX T0X0m0B. Pacuer xoaddunmenta BeimoiaHeH B Tabn. 3. BenmwmunHa xo3¢-
¢unmenTa 2,90. 3To 03HaYAET, YTO OOJIBIIYIO YACTh JJOX0/a 00ECIIeYNBAIOT JICUCT-
Byromue 00BEKTH OM3HECa.

Tabmuma 3
Pacuet koadduiineHT cTabUIBHOCTH T0X0/1a, THIC. EBPO
Ne l'ox mporro3HOTO TIEpHOAa
ITokazarens
/1 1-ii 2-if 3-it 4-it 5-if 6-it 7-it
1 | ba3oBbrif yncTHIH 5417 | 5417 | 5417 | 5417 | 5417 | 5417 | 5417
JI0XO0]T
2 |IIpupoct yncroro - - -997 1807 1807 1807 1807
J0X0/1a
3 | Koadduuuent 0,833 | 0,694 | 0,578 | 0,482 | 0,402 | 0,335 | 0,279
JMCKOHTHPOBAHUS
(1+7)
4 |TlpuBeeHHBII 4512 | 3759 | 3185 | 2611 | 2177 | 1815 | 1511
6a30BEIi JOXO/,
(m.1 x1.3)
5 Yucras TUCKOHTUPOBAHHASI CTOMMOCTh 0a30BOr0 J10X0/a (cymMMma cTp. 4)
19 570 ThIC. €BpO
6 |IlpuBeneHHbIH - - -576 871 726 605 504
MPUPOCT JI0XO/1a,
(m.2 X m.3)
7 Uucrast JUCKOHTHPOBAHHAS CTOMMOCTH IPUPOCTA 10X0a (cymma cTp.6)
2130 ThIC. €BpO
8 Koadpdunment crabunprocTH noxoaa (3 x crp.5 +2 X ctp.7) / (erp.5 + c1p.7) =
= (3 %19 570 TeIC. €Bpo + 2 X 130 THIC. €BPO) /
/(19 570 tBIC. eBpo + 130 THIC. €BpO) = 2,90

CroumocTh OHM3HEca NO NPOM3BOACTBY MPOAYKTOB MUTAaHUS B Onaro-
OpusATHOH cpexe onpepenutcs mo ¢opmyne (2): 0,2 - (772 ThIC. eBpo +
+ 2,9 - 8900 TBIC. €Bpo + 16 900 ThIC. €BpO) = 8697 THIC. €BPO.

OTMeTHM, 4TO B JaHHOM Cllyyae CTOMMOCTb OHM3Heca, OmpelesIeHHas METOo-
JIOM JOXOAHOCTH, OKa3ajach OOJjblle, YeM HHTErpajbHas BEIMYMHA CTOUMOCTH
IPEANPUITHUS.

72



B.W. lN'ycakos

Huctpykuun ['ockoMuMyIiecTBa Mo OLEHKE MPEANPHUITHH KaK MMYIIECT-
BCHHBIX KOMIUIEKCOB HE AUGPPEPSHIMPYIOT MPEANIPUSATHS 110 YPOBHIO peHTa0eIb-
HOCTH U IPOM3BOJICTBEHHOMY MTOTEHIIHAIY .

MextyHapoHbIE CTaHIAPTHI MPEIyCMaTPUBAET MHOTO(MAKTOPHBIA aHAIN3
OpU OLICHKE MPEIUpPUATHH KaKk MMYIIECTBEHHOTO KOMIUIEKCA. JTO 00ecreunBacT
(MHAHCUPOBAHHE TPAJAUIIMOHHBIX U BEHIYPHBIX BEICOKOTEXHOJIOTUYHBIX MPEATIPHU-
SITUH U MIPOM3BOJCTB U, KaK CJIEACTBHE, HHHOBALIMOHHOE Pa3BUTHE HALMOHAIBLHON
HKOHOMHMKHU.

B Benapycu 00beKTHBHO HEOOXOUMO TOJACPKUBATH aMOHUIINO3HBIE BHICO-
KOTEXHOJIOTUYHBIE MPOTPAMMBI Pa3BUTHS MOJIOABIX PACTYIIMX MpeanpuaTHid. s
HUX CJIEAYeT OTKPBITh KPeAUTHbIC JIMHNU. OIeHKa CTOMMOCTH 3THX MPEANPUSTHI
KaK HMMYIIECTBEHHOTO KOMIUIeKca (OM3Heca) 00eCHedHT JJIsi HUX IOBBIIICHHYIO
MHBECTHIIOHHYIO IIPUBIICKATEIILHOCTb.
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B.I. Gusakov
VALUE ASSESSMENT OF DEVELOPING BUSINESS

Market value of the young growing enterprises can be significantly higher
than their asset value, since there is a synergistic effect of three components: the
ownership of the company’s assets (freehold interest in the property), the right to
use assets and entrepreneurial skills of initiative top managers. The proposed
business value assessment method is relevant in obtaining loans for high-yield
investment projects and enterprise development programmes.

Keywords: business value, investment project, business value assessment
methods, probability of the survival of the business, net assets.



