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OueHKa CTOMMOCTU OM3HECa Kak MHCTPYMEHT NOBbILWeHUsA ero acpcgeKTUBHOCTY,
unu MeHea)XMeHT, OPUEHTUPOBAHHbIA Ha CTOMMOCTb MHOronpoguibHOM KOMNaHUN

AHHOMauyusi. B cmamee paccmampusaromcsi no0xo0bl K OUEHKE CmMOUMOCMU MHO20IPO-
urnbHo20 busHeca U Momueayusi MEHEOXMEHMAa Ha CMOUMOCMHbIE MeMOObI ypasieHUsl.
Knroyeesnble crioea: busHec, MHO20MpogusribHasi KoOMraHus, cmoumMocmHoU rnooxoo.
Pa3den: (04) skoHOMUKa.

NcTnHHas ctoMmocTb BM3Heca — 3TO MMEHHO TOT MnokasaTenb, KOTOPbIN oTpaxaet
pesynbTat paboTbl KOMNaHuW. 3HaHWe BENWYMHbI LieHbl GM3Heca NO3BONSAET MOHATH,
HACKONbKO 3P(PEeKTUBEH MEHEI)KMEHT KOMMNaHUM U onpeaennTb AanbHenwne Hanpasne-
HUA pas3BuTUA. He cMOTpsa Ha TO, YTO npouenypa onpeneneHms UICTUHOM CTOMMOCTUN Brs-
Heca He npocTa, MMeeT CMbICI paccynTbiBaTb €€ perynsipHo M oueHuBaTb B UHAMUKE.
Takon nogxon NO3BOSMSAET MOTUBMPOBATb MEHEPKMEHT, OPUEHTMPOBATL €r0 Ha CTOMMOCT-
HOW noaxop, ynpasfeHUs, nckatb HOBble NyTW Pa3BUTUS, B TOM YuUCIie NOMOYb COBCTBEH-
HWUKaM peLnTb, OCTaBUTb BCE Kak eCTb, ABUraTbCA ganblue B BbIOpaHHOM HanpaBneHuu
unu BoobLue npogatb 6usHec. YToObl NOHATL, Kak CO34aeTCca CTOMMOCTb HEOBX04MMO:

1) MbICIUTb JONTOCPOYHBbIMUN KAaTErOPUSMMU;

2) ynpaBnATb BCEMU AEHEXHBbIMW NOTOKaMMU;

3) ymeTb cpaBHMBaATb Mexay cobon AeHeXHble NMOTOKM 3a pasnuyHble Nepuoabl
BPEMEHM C NOMpaBKON HA COOTBETCTBYIOLLNIA PUCK.

OPPeKTUBHBIN (PUHAHCOBBIN MEHeKMEHT dopMuUpyeTcs TaMm, rae peanuayeTtcs
KOMMSIEKCHOEe yrnpaBneHue pPbIHOYHOW, OnepaunmoHHON, MHBECTULMOHHOW N (OUHAHCOBOW
aeatenbHocTblo [1]. OcHOBHOM Lenbio Nboro busHeca ABNSETCA yBENUYEHUEe ero Kanu-
Tana, BMOXEHHOro BragensuamMmu, n Takum obpasom, NpupocT CTOMMOCTU 3TOro GusHeca u
3HaAYNT yBenuyeHne GnarococTosiHuSa Bnagenbues. Ponb oMHAaHCOBOro MeHegKMeHTa B
dopMmnpoBaHUM CTOMMOCTMN Bru3Heca npencTaBneHa Ha puc. 1.
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Puc. 1. ®uHaHco8bIl MeHedxMeHm 8 rpouecce ¢hopMuposaHusi cmoumocmu

[MoYTN HEBO3MOXHO MPMHMMATL NpaBUibHbIE pelleHnsi, He obnagasa Bcen NOSIHOTOM
WHopmauuK, a Belb HM OOUH APYron nokasaTtenb pe3ynbTaToB AeATeNbHOCTU KOMMaHuu
He COLAEPXMUT CTOSMb NOSTHON UHAPOPMALMM KaK CTOMMOCTb.

KoHuenumnsa ynpasneHus CTOMMOCTbIO NpegnoniaraeT, YTO MeHemKepbl KOMMNaHwuu
HaueneHbl Ha AENCTBUA U yNpaBrieHYeCKMe peLleHnsl, KOTopble YBENMYMBAKOT HE CTOSMbKO
Tekylue, nrnaHMpyemble Ha Gnvkanwmm nepuos OOXOAbl, CKOMbKO co3aatoT yHOAMEHT
ANsa nonydeHnst ropasgo 6onblunX, YeTKO He MpOorHosmpyemblx B 6onee otganeHHom Oy-
ayuwiem, npubbinen, 4To CNOCOBHO Pe3KO MOBbLICUTb TEKYLLYHD CTOMMOCTb KOMMaHUKU yXxe
ceroaHs [2].

YnpaBneHne Ha OCHOBE CTOMMOCTHOrO noaxoga TpebyeT COBEPLUEHHO UHOMO MbILU-
NeHnsi, OTNINYHOIO OT TOro, Kakoe npucylwe G0NbLUIMHCTBY MeHeaXepoB. YnpaBnaTb ag-
PEKTUBHO — 3TO 3HAYUT CMEHUTb MPUOPUTETHI U COCPEAOTOHMUTCA Ha OOSNITOCPOYHbIX Ae-
HEXHbIX NMOTOKaX, a He Ha eXeKBapTarnbHbIX U3MEHEHNAX NpUbbINKM Ha akumto. Kpome Toro,
cnegyeT UCXOASA M3 CTOMMOCTHbIX Noka3aTenen, BUAETb B KOMMNAHUN MMEHHO TO, YTO OHa
npeacrasnseT cobor Ha camom ferne: UHBECTULUN B NPOU3BOACTBEHHbIE MOLLHOCTHU, KO-
TOpble U reHepupyroT Npubbinb, NPEBLILWAIOLLYI0 anbTepHATUBHbIE U3AEPXKKA NpuBne-
JyeHust kanutana, unu HeT. OueHnBasi CTOMMOCTb Gu3Heca Heob6Xxo4MMO MOHMMaHue BO-
obLe Toro, YTo Mbl OLlEHUBAEM.

BusHec — aTo npeanpuHMMaTenbckas OeATenbHOCTb, OCYyLlecTBRAsiemas B onpefe-
NEeHHbIX OpraHn3aumoHHbIX popmax. CobCTBEHHOCTb U KanuTan popMmnpyroTca 1 UCMonb-
3ylOTCA B paMKax onpeaeneHHbIX OpraHM3auMoHHbIX CTPYKTYP — NpeanpuaTuin, opraHunsa-
LMN, KOMNaHUU, pupm.

BusHec — 310 KOHKpeTHas AeAaTenbHOCTb, OpPraHM30BaHHasi B paMkax onpeaeneHHom
CTPYKTYypbl. [pn oueHke BuM3Heca Hago yunTbiBaTb, YTO NpeanpuaTue, Byayyn opugnde-
CKMM MLIOM, OOHOBPEMEHHO SIBNSAETCA M X03ancTByOWMUM cybbektom (cT. 48 K), noaTo-
My €ro CTOMMOCTb AOSPKHA yYUTbIBaTb HanMyne onpenesieHHbIX OpraHM3aumoHHbIX hopM
n ropugmyeckux npae. MNMockonbky 6msHec B cooTBeTcTBUM C K PO He siBnsieTcs 06 bekTom
rpaXgaHCKUX npas., NPU OLEHKE ero CTOMMOCTN OOBEKTOM OLIEHKUN SIBNSIETCS BELLHOE npa-
BO (NpaBo cobcTBEHHOCTM) Ha nakeT akuun AO, Ha ponto yupeantena OOO, Ha nan (npu
OLleHKe NMpon3BOACTBEHHOro koornepaTtuea) [3].
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B kaxgom KOHKpeTHOM criydyae HeobxoouMMo MAeHTUULMPOBaTb OOBEKT OLEHKM:
«BunsHec koMnaHum» mnn «BbmusHec akumoHepoB (ydpeautenen)» [4], a 3aTeM — OONn B
3TUX BapnaHTax oLEeHKN ctommocTn 6musHeca. Kpome toro, 6usHec moxeT 6biTb NpeacTas-
neH MHoronpodunbHOM KOMMNaHWERN, KoTopasa npeacTtaBreHa pa3sHoobpasHbIMKU OpraHun3a-
LUMOHHO-NPaBoOBbIMM hopMammn 1 CTpykTypamu. /I B 3TOM criyyae ero oueHka CTOMMOCTU
nonesHa B HECKOSMbKUX CMbICMaX, U He B MOCNESHIo ovepedb Ans NOHUMaHUA cyTn bus-
Heca BooGLe. busHec obnagaeT NoNe3HOCTLIO, yAOBNETBOPSS NOTPEOHOCTU COBCTBEHHM-
Ka B Joxo4ax Ha BMOXEHHbIW kanuTan. [nga nonyyeHus Ooxo4a 3aTpaynBaroTcsa onpege-
neHHble pecypcbl. Takum obpasom, 6usHec obnagaeTt BceMu npu3Hakamm ToBapa, HO To-
Bapa ocoboro poga:

—  3TO TOBap MHBECTULMOHHbIN, NOflyYeHne Aoxon0B oxuaaetcsa B byayuiem. Oxu-
Aaemble [OX04bl HOCAT BEPOATHOCTHBINM XapaKkTep, NoABEPXeHbl pUcCKaMm No Cpokam nosny-
YeHus, No pasmepam n ap.;

—  Bu3Hec sBnseTCA CUCTEMOM, HO NPOLaBaTbCA MOXET Kak BCS CUCTEMa B LIESIOM,
Tak 1 oTAesbHble MOACUCTEMbI U JaXe ANeMEHTbI, a Takke 40NN, nav, akumu;

— anga busHeca xapakTepHa HeycTpaHuMmas HeornpeaeneHHocTb Byayuiero gyHk-
LUMOHMpPOBaHMS BM3Heca noj BrMsiHUEM 3KOHOMUYECKOW U npaBoBon cpebl. OTcoga BO3-
HWKaeT COOTBETCTBYIOLWAA HeonpeaeneHHOCTb OLLEHOK CTOMMOCTUN BU3Heca;

— ynpaBenseMblil XapakTep CTOMMOCTM Ou3Heca, BO3MOXHOCTb MPUHATUSA TakKuX
yrnpaBrieHYeCKNX peLleHnii, KoTopble ByayT yBennumMBaTb UM yMEHbLUIATb CTOMMOCTb.

OueHka BusHeca M3Ha4anbHO 3aBUCUT OT TOrO, B pacyeTe Ha Kakon CueHapuin ero
pas3BUTUS, T. €. HA KaKOW BapunaHT peLLEeHMst MO NOBOAY ero farnbHenwen cyabbbl, oHa ge-
naetca [5, c. 37]. NoaTtomy rpaMoTHbIN NoAxo4 K BusHecy ofHO3HA4yHO TpebyeT, 4TOobbI
nobas ero oueHka Agenanacb B pacyeTe Ha U3Ha4vanbHO YyKasblBaeMble onpeaeneHuns
CTOMMOCTWN KOMMaHMM1, KOTOPbIX B MPMHUMMNE MOXET ObiTb ABa (C y4eTOM MPOMEXYTOUHbIX
peLleHnin):

—  OLEHKa KoOMNaHuM Kak OeNCTBYIOLLEN;

—  OueHKa INUKBMOAUMOHHOM CTOMMOCTM KOMMaHUW (B pacyeTe Ha npekpailieHve
busHeca).

Anroputm oueHkn busHeca npeacTaBneH Ha puc. 2.
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Puc. 2. lNocrnedosamenibHOCMb 8biI60pa U peanu3sayuu Mnodxodos K oueHke busHeca

Mpu oueHke BU3Heca MCNONb3YTCA METOAbI JOXOAHOIo, CPABHUTENBHOMO U 3aTpar-
HOro NOAX0O0B.

Ecnn komnaHusa oueHMBaeTCs Kak OeWCTBylOLWasi, TO €€ eCTECTBEHHO OUeHMBaTb B
pamkKax AOXO4HOro noaxoda. ATOT NoAaxo4 npeanonaraeT, YTo pblHOYHAst CTOUMOCTb Bu3-
Heca onpegenseTcsa OyaywmMMn goxogamMu, KOTOpble MOXHO MONyyYuTb, npogornkaa ous-
Hec. Hanbonee cnoxHbiM B 4aHHOM NoAxo4e CYMTaeTcs MeTod OUCKOHTUPOBAHHOIO Ae-
HEXHOro NOTOKa, OAHAKO Npu NpaBUIIbHOM NOAXOAE OH JaeT XopoLuune pesynbraTbl.

OueHka KOMNaHUW Kak OEWCTBYIOLLEN peanun3yeTtcsa U B pamKax CpPaBHUTENbHOIro
nogxoga. OH cBOAUTCA K TOMY, YTO ANS OLEHKM PbIHOYHOW CTOMMOCTU 3aKPbITON UMW He
nMmerLLen pasMmeLlleHHbIX Ha OOHOOBOM PbIHKE aKUMW OTKPbLITOM KOMMaHUM cpeau OTKPbI-
TbIX KOMMAHUA C JOCTATOYHO NMKBUOHBLIMU aKUMSMW HaXOOSAT KOMMaHum — aHanoru (Towm
e oTpacnu, TOro e pasmepa, UCMOMb3YOLY Ty Xe cucteMmy ByxranTepckoro yyeTa B
YacTM MeTOJ0B y4YyeTa TOBapHO-MaTepuanbHbIX LLEHHOCTEN N METOL0B aMOpTMU3aLnn, Toro
e Bo3pacTta v np.), KoTopble oueHnBaeT cam (POHOO0BbLIN PbIHOK, U, C COOTBETCTBYHOLLMMU
KOPPEKTUPOBKaMU, NEPEHOCAT ATy OLEHKY Ha pacCMaTpMBaEMYO KOMMAHUIO.

3aTpaTtHbIn NoAxoa NUCnosb3yeTcs 06bIMHO ASS OLLEHKM KOHTPOSbHOMO NakeTa akuumn
aencreyowen komnaHnun. OueHka KOMMaHUKU Kak AeNCTBYOLLEN NPUMEHNTESTbHO K OLEHKe
MMYLLIECTBEHHOIO KOMIIeKca npegnonaraeT, YTO BECb MMYLLECTBEHHbIN KOMMIIEKC OcCTa-
HeTCs B OOHMX pykax, n ByaeT npogosmkaTtb MCNOMb30BaTbCA AS1S BbiNycka NPOAyKuuK
onpeaeneHHoro Tuna.

BusHec oueHMBaOT MO MHOXECTBY KPUTEPUEB, KaXAbl U3 KOTOPbIX CYLLECTBEHHO
BNUSIET HA KOHEYHYK CTOMMOCTb. KayecTBO MeHeIXMeHTa — OOMH U3 BaXKHENLUNX KpuTe-
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pueB. LlenecoobpasHo B xo4e OUEHKM onpeaennuTb, Kak NocTaBneHo yrnpaBreHne B KOM-
NaHWW, BbIACHUTb KBaNUMUKaLMIO MeHeIKepoB, NpoaHanuanpoBaTb MX ONbiT paboTbl K
AOCTUTHYTblE UMK pe3ynbTaTtbl. O4eBNAHO, YTO BU3HEC OOCTUraeT BbICOKMX pe3yrbTaTos,
B TOM 4ucrie 6narogaps MeHempkepaM. PUHAHCOBOMY MeHeKepy nog Cuny ynyywuTb
YPOBEHb MEHEXKMEHTA U B MNEpPBY0 o4epeb 3TO 3aBUCUT OT KavyecTBa (PUHAHCOBOIO KOH-
Tpond. Ha ocHoBe NMpPOrHO30B M OKOIKETOB, KOTOPblE COCTaBMnsieT (PUHAHCOBLIA MEHe-
axep, pyKoBoACTBO KOMMAHUN NPUHUMAET ynpaBSieHYeCKUe peLLEeHNS.

Ewe ogHnm kputepmem, CyLLeCTBEHHO BIIMSAIOLMM Ha CTOMMOCTb BusHeca, aBnsaeTca
Npo3payHOCTb KoMMaHun. MockornbKky (OMHAHCOBbLIE MeHeKepbl FOTOBAT OOKYMEHTbI ANd
nonyyeHmsi 6aHKOBCKMX 3alMOB, TO MMEHHO OHW CMNOCOBCTBYIOT CO34aHWUIO NyONMYHON
KpeanTHOM UCTOPUM KOMMaHUK, TEM CaMbIM CHUKAOT pUCKM BM3Heca.

Mbl y)xe oTMevanu, 4YTo oueHKka bu3Heca He NPOCToe Aeno, HO (PMHAHCOBbLIM MeHe-
Kep OOSPKEH YMETb OUEHMBAaTb KOMMAHUIO, HECMOTPSA Ha TO, YTO Ha PbIHKE CyllecTByeT
AOCTaTOYHOE KONMUYeCTBO NpodbeccoHarbHbIX oueHLWwmnkoB. OgHako oHu B cuny TpeboBa-
HWA 3aKoHo4AaTeNbCTBa HE MOryT OblTb 3aMHTEPECOBaHHbIMU B pe3ynbTaTax OLUeHKU nuua-
MU, U, cnegoBaTeribHO, He MOTyT ObITb HU COTPYAHUKaMM KOMMNAHWUK, HU adpdunmpoBaHHbI-
MU niuamn. IMeHHO COTpyaHUK KOMMaHum Hanbonee nponH(OPMUPOBaAH O AeATESNTbHOCTU
Ou3Heca, 1 TonbKO OH, obnagas O4OCTaTOYHOM KBanudukaunen B cdepe OLEHKU, CMOXET
onpenenuTb UCTUHHYI0 CTOMMOCTbL BM3Heca. Kpome Toro, npmeBnekasi CTOPOHHUX crieumanm-
CTOB, BCerga cyuectsyeT BEPOATHOCTb, YTO NPOU30MAET yTeuka HopmMaumu.

Takum obpas3oM, MEHEKMEHT KOMMNaHUM, NOLAAEPKMBAIOLLMIA CTOUMOCTHbIE METOAbI
yrnpasreHns BU3HecoM AO0SMKHbI PYKOBOACTBOBATLCS CreaylowmnmMmn npuHumnnamu [6]:

1. [leHeXHbI NOTOK, reHepupyembin KoOMMnaHuen, — camblii JOCTOBEPHbIA MOKasa-
Tenb ANs afeKkBaTHOM OLLeHKNU CTOMMOCTU 1 ynpaBreHuns eto.

2. BbIbop TOMbKO TeX MHBECTULMOHHBIX NPOEKTOB, KOTOpble obecneymBaloT co3ga-
HWe HOBOM CTOMMOCTU KOMMNaHWN.

3. [duHamnam nHBeCTUUMOHHOro noptdens (busHec-nopTdens) KOMMNaHum.

4. OpueHTauus CTOMMOCTHOrO MeHeXKMeHTa Ha JONrOCPOYHbIN Nepuos.

5. Cneundurkaums KOHKYPEHTHbIX CTpaTernmin Kak Ha YpoBHe Koprnopauuu, Tak 1 Ha
YPOBHE JoYepHUX obLlecTB.

6. CouyeTaHme MHaAHCOBbLIX N HEPUHAHCOBBIX KMNIOYEBbLIX NOKasatenen apdekTns-
HOCTU OeATeNIbHOCTU KOMMNaHUW.

WTak, nepexoq Ha CTOMMOCTHbIE MPUHLUMMbLI YNpaBneHns MmelT ABa acnekta. Bo-
nepBbIX, HY>KHO OCYLLECTBUTb CTPYKTYPHYIO NepecTponky, 4Tobbl BbICBOOGOAUTL CTOUMOCTb
3aKSIHYEHHY0 B KOMMaHuK. Nocneacteusa 3ToM Mepbl MOMyT UMETb BECbMa LUMPOKUIA Ana-
NnasoH — OT BeCbMa CKPOMHbIX, 4O ABYX-TPEX KpaTHOro pocTa LEeH Ha akuuu 3a KOPOTKUX
nepuog B Heckonbko MecdueB. MHorga nopobHble pesynbtatbl 06XoOAaTCs KOMMaHuu
HEeO4HO3HA4YHO N BeOyT K peopraHM3aumm KOMMaHuM UnuM gaxe pacqopMMpOBaHUIO OT-
AenbHbIX 6usHec-eanHuU. Bo-BTOpbIX, criegyeT npuaepXmBaTbCs CTOMMOCTHOrO nogxoaa
B ynpaBfeHUn 1 nocre peopraHusauuu, a 3T0 B CBOK ovepedb npegnoniaraet Bblb6op
NPUOPUTETOB NCXOAA U3 MPUHLUUNOB CO30aHUS CTOMMOCTU; NepeopueHTaLmo cUCTeM na-
HUPOBAHUS, OLIEHKN pe3ynbTaToB AEATENIbHOCTU U MaTepuaribHOro nOOLWPEHNA Ha MoKa-
3atenb CTOMMOCTM AN akuWoHEepOB; YCTaHOBMEHWEe B3aMMOOTHOLLUEHUA C MHBECTopamMu
Ha OCHOBE CTOMMOCTM.

OueHka hakTu4eckom CTOMMOCTU MHOTrONPOMUNBHOM KOMMAHUM NO CBOEN CYTU HU-
4YeM He OTfiIMYaeTCsl OT CTOMMOCTHOW OLIEHKM KOMMAHUN, 3aHUMAKLENCH KaKUM-TO OAHUM
6usHecoMm. Kak yxe oTMevanochb Bbille OAMH U3 MeTOO0B onpeneneHus CTOMMOCTU — Me-
TOA ANCKOHTMPOBAHHOIO AEHEXHOro NoToKa A0OCTaTOMHO MHAOPMATUBEH U NPUroAeH Ans
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SAEKTPOHHBIN dKyPHaA

OLEHKM MHOronpounbHbIX kKomnaHuni. OpHako, onpegeneHve CTOMMOCTM MHOroMnpo-
PUNLHOM KOMMaHMUM OCMNOXHAETCHA HECKONBbKUMM OBCTOATENbCTBAMM:

1) y kaxgon 6usHec-eanHMLbI COBCTBEHHAs CTPYKTypa KanuTana 1 3atpaTtbl Ha Ka-
nutan;

2) 'y Kaxgomn bmsHec-e4MHMULblI CBOSI CUCTEMA HanoroobnoxeHus;

3) 6usHec-eaMHWLbI 3a4acTyo AeNAT Mexay cObon AeHEXHbIe NOTOKN;

4) «kaxpgasi busHec-eqMHMLA reHepupyeT CBON cneunduyecknii ypoBeHb pUCKa;

5) u13OepXKn U BbIroAbl, CBA3aHHbIE C COAEpP)KaHNEM royIOBHOMO odmca Bbi3biBaOT
TPYAHOCTU B OLIEHKE.

Ha puc. 3 npeacraBneHbl aTanbl OLEHKNU hakTU4eCKon CTOMMOCTU MHOronpodounb-
HOWM KOMMNaHu1, ChOopMMPOBaHHbIE MO PeKOMeHAaUMM aBTOPOB nccneaoBaHus [7].

I 1. Ompeneasts OHsHEC - & THEHITE

&
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=T
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f
Ay | 3. [IpoEecTy CTOMMOCTHYED OLEHEY OMSHEC - ©JHEHHIT
=1

-

'

|_-1. CEecTH EOSIHMHO CTOMMOCTH QHFSHEC - &FEHHIT
S |

Puc. 3. Omarnbi oueHKU chakmudeckol cmouMocmu MHO20MpPoguUIIbHOU KOMIaHuuU

[enoBble Bu3Hec-egMHMLBI ONPeaensoTCa Kak oTaelbHble 9KOHOMUYecKMe Cyobek-
Thbl, @ TAKKe BblAenaeTcsa roffoBHON oduc.

[anee onpegensaiTca conoctaBuMble 06bEKTbl U cobmpatoTcs gaHHble, UCMONb3Y-
t0TCS1 (PMHAHCOBbIE OTYETbI HEKOHCONMANPOBAHHbLIX NOAPa3AeNEHNN.

MpoBOAA CTOMMOCTHYHO OLIEHKY Ans OusHec-eguMHUL HeobXxoauMo onpeaenuTb OT-
AENbHO ANS KaXO0WN: AEeHEXHble MOTOKW, HANoroBble CTaBKW, CTPYKTYpPbI KanuTtana, CTaBku
AVNCKOHTMPOBAHUS; a ANsl rofloBHOro odmca AONOMHUTENBHO U3OEPXKKM M Bbirodbl. [anee
cnefyeTt NpPOAMCKOHTUPOBATb AEHEXHbIE MOTOKN BU3HEC-eQMHMIL 1 TONOBHOMO odmca.

[nsa Toro 4ytobbl CBECTM BOEOMHO CTOMMOCTM Bu3Hec-eanHUL Heobxoammo npuba-
BUTb U3OEPXKKN M BbIroAbl rOSIOBHOrO odnca K CTOMMOCTU BU3HEC-eOMHMIL, YTOYHUTL BEe-
NNYMHY onra, pUCK N CTaTbW HaknagHbIX pacxofoB. W B 3aknoveHUn crnefyeTt conocrta-
BUTb pe3ynbTaTbl C COBOKYMHOW CTOMMOCTbIO AUCKOHTMPOBAHHOIO AEHEXHOro MnoTokKa
KOMMaHUMN.

PesynbTaTtbl OUEHKM MOXHO NpeacTaBUTb MNEHTorpaMmmon puc. 4, No3BONSAHOLLEN
CTPOUTb PacCyXOEeHUs1 O CO34aHUN CTOMMOCTU MHOronNpPodUIbHOM KOMMNaHUM Ha OOCTYn-
HOW MHGOPMAaLUKM U3 BHYTPEHHUX MCTOYHUNKOB.

Bo-nepBbix, hakTU4YeCKytd CTOMMOCTb OUCKOHTMPOBAHHOIO AEHEXHOro NoToka Hago
CpaBHUTb C TeKyLleh PbIHOYHOW CTOUMOCTbIO, TEM CaMbIM MOHSAB TEKYLUMA paspblB BOC-
npuaTtusa. B cnyvae, korga onpegensiemasl pblHKOM CTOMMOCTb ANt aKLMOHEPOB MEHbLUE
akTU4eCKon CTOMMOCTWU, TO MEHeKepaM HeobXOoaUMO yrnyylluTb B3auMOOEWCTBUE C
PbLIHKOM, C Liefbl0 YBENMNYEHUS PbIHOYHOW CTOMMOCTU. EWe ogHa BO3MOXHOCTb — OcCyLle-
CTBUTb BbIKyn COOCTBEHHbIX akuui. B camom xygliem BapuaHTe oTpuuaTenbHbIN pa3pbiB
BOCMNPUATUS MOXET 03Ha4aTb, YTO KOMMaHUA npeacraBnseT cobon noTeHunanbHbIn 00b-
€KT MOrnoLlieHus.
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Puc. 4. lNeHmazpamma orpedesieHuUs 803MOXXHOCMeU CmpyKmypHOU nepecmpouKku

Cnocobom ycTpaHUTb OTpuUaTEsbHbIN paspbiB BOCNPUATUA ABNsieTCsl Heobxoau-
MOCTb BHYTPEHHUX yny4lleHu(cokpalieHne obopoTHLIX CPEeACTB, YCKOPEHME pocTa 00b-
eMa npogax, MNoBbileHne HOpMbl NpubbinbHOCTM). Hanaa GnaronpuatHble cTpaTermye-
CKMe 1 onepaTuBHblE BO3MOXHOCTU, KOMMNAHUS B COCTOSIHUM peann3oBaTtb CBOK MOTEHLMU-
anbHyH CTOMMOCTb Kak noptdens akTUBOB.

Ewe ogHuMm warom B onpegeneHvn noTeHumana npuvpawieHms CTOUMOCTU, NOPOX-
AAEMOro BHELUHMMW BO3MOXHOCTSIMW AOSMKHO CTaTb COKpalleHMe KOMMaHuu nyTem pac-
npodaXKu akTMBOB, €e pacLUMpPEHUs 3a cYeT NornoweHnsa nmbo ocyLecTBNEHNE ITUX Mep
O HOBpPEMEHHO. Peanunsauns akTMBoB, Unn gaxe oTaenbHbIX GU3Hec-eanHNL, MOXET npu-
BECTW K POCTY CTOMMOCTM 4115 NpoAasLa, KOTOPbIA BNOCNEACTBUN CyMeeT nepepacnpese-
NUTb NONYYEHHbIE CPeacTBa A1 COBEPLUEHCTBOBAHNSA OCHOBHOro bmsHeca.

MakcnmarnbHas CTOMMOCTb KOMMNAHUN, C Y4ETOM BHYTPEHHUX U BHELLHUX YIYYLLIEHUN,
a TaKkke npenmyLects oMHaHCOBOro KOHCTPYMpOBaHUsA, NnpeacTaBnsaeT cobon onTumarb-
HYIO PECTPYKTYPUPOBAHHYKD CTOMMOCTb. PasHuua mexagy 9TOW BENUYMHOW U PbIHOYHOWN
CTOMMOCTbIO KOMMaHun npeacrasnseT cobon CTOMMOCTb, KOTOPYHO U HEODXoANMMO co3aaTb

yCUnnamMmmn MmeHempKMeHTa.

Hanbonblwyo nonb3y OueHKa CTOMMOCTM Ou3Heca MHOronpounbHON KOMMNaHUK
NPUHOCUT KaK MeToz onpeaesieHns BO3MOXHOCTEN ANl CTPYKTYPHOW NePECTPOrKM Ha OC-
HOBEe Bcex npeanonaraemMblX NpupalieHnin CTOMMOCTU 3a CHET BHYTPEHHUX U BHELUHUX

yNyyLleHUN.


http://e-koncept.ru/2015/

Yebomapésa U. B. OueHka cmoumocmu bu3Heca KaK UHCMpPYMeHM ro8bleHUs

e20 aghgpekmusHocmu, unu MeHedrmeHm, opueHMUPOBAHHLIU HA CMOUMOCMb
MHo2omnpogunsHoli komnaHuu // KoHuenm. — 2015. — Cneyseinyck No 11.—
‘ ART 75180. — 0,3 n. n. — URL: http.//e-koncept.ru/2015/75180.htm. — loc. pee.
HayYHO-METOANHECKUN I Ne @C 77-49965. — ISSN 2304-120X.
SAEKTPOHHbBIA XXYPH3A

CcCbINKM Ha UCTOYHUKU

1. KorgeHko B. I'. [JonrocpoyHas n kpaTkocpoyuHas dmHaHcoBasi nonutuka. — M.: FOHUTW-0AHA, 2011. —471 c.

2. Banpanues C. B. OueHka 6usHeca u ynpasneHue cToumocTbio npeanpuatuga. — M.: KOHUTU-OAHA,
2008. - 720 c.

3. Kocopykosa W. B. BnnsHne opraHnsaunoHHO-NpaBoBo oOpMbl NPeanpuaTnsa Ha uaeHTUudmnkauuo u
onucaHue 6usHeca kak obbekTa oueHku // Bonpocbl oueHku. — 2011, — Ne 2.

4. Kosbipb 0. B. ViaeHTudmrkaums o6 beKToB OLEHKM B MpoLedypax oueHku buaHeca // Bonpockl oLeHku. —
2011. — Ne 3.

5. CapakoB b. E. MeTogbl oueHkM b13Heca. Teopus u npakTuka peanusauun. — Kupos, 2012 — 265 c.

6. JlosHeB T. . CTOMMOCTHOW MEHEMXMEHT — COBPEMEHHAs TEOpPUS CTpaTErMuyeckoro ynpaBneHus cTou-
MOCTbIO KomnaHuu // Cubupckas domHaHcoBas wkona. QkoHoMmuka. — 2006. — Ne 2. — C. 9-13.

7. Koynneng T., Konnep T., MyppuH [J. CTOMMOCTb KOMMaHWUin: oueHka u ynpasneHue / MNep. ¢ aHrn. — 2-e
n3g., ctep. — M.: BAO «Onumn — busHecy, 2004. — 576 c.

Inga Chebotareva,

undergraduate, Financial University under the Government of the Russian Federation, Yaroslavl branch, Kirov

chbinga@yandex.ru

The valuation as atool to enhance its effectiveness, or management-oriented cost-disciplinary company

Abstract. The article considers approaches to the valuation of diversified business, and motivation of man-

agement on cost control methods

Key words: business, diversified company, cost approach

References:

1. Kogdenko, V. G. (2011) Century, Long-term and short-term financial policy, UNITY-DANA, Moscow,
p. 471 (in Russian).

2. Valdice, C. C. (2008) Business Valuation and cost management enterprise, UNITY-DANA, Moscow,
p. 720 (in Russian).

3. Kosorukova, I. V. (2011) “And. Century Influence of the organizational-legal form of the enterprise on
the identification and description of the business as of the object of valuation”, Evaluation questions,
Ne 2 (in Russian).

4. Trump, Y. C. (2011) “Identification of objects of evaluation in the evaluation procedures of the business”,
Evaluation questions, Ne 3 (in Russian).

5. Sudakov, B. E. (2012) Methods of business valuation. Theory and practice of implementation, Kirov,
p. 265 (in Russian).

6. Lotnew, T. G. (2006) “The Value management — the modern theory of strategic management of the
company's value”, Siberian financial school, the Economy, Ne 2, pp. 9—-13 (in Russian).

7. Copeland, T., Koller, T. & Murrin, J. (2004) Value: assessment and management, 2nd ed., wiped., ZAO
"Olympus Business, Moscow, p. 576 (in Russian).

PexkomeHndoeaHoO Kk nybnukayuu: ISSN 230
lopeebim 1. M., kaHOudamom nedazoaudecKux Hayk,
anasHbIM pedakmopom XypHana «KoHuyenmy;,
KapaHuHoU E. B., J0KmOopoM 3KOHOMUYECKUX HayK
9llr 723041120159
HOCTyHMﬂa B peaaKuuo 16.02.2015 I'Ionyqua NO/I0XKNUTE/IbHAA peLeH3na 18.02.2015
Received o Received a positive review o
MpuHATa K Ny6aMKaLmm Onyb6avkoBaHa www.e-koncept.ru
Accepted for publication 18.02.2015 Published 03.04.2015

© KoHuenT, Hay4yHO-MeTOAMUUYECKUIT 3NEeKTPOHHDIN XKypHan, 2015
© YeboTapésa WU. B., 2015


http://e-koncept.ru/2015/

