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ONEHKA D OPPEKTUBHOCTHU ®PYHKINUMOHUPOBAHUA
AKIIMOHEPHBIX NMPEJNPUATUHI

B.M. Manvyesuu
YO «dlonecckuii zocyoapcmeennwiit ynusepcumem>,
2. Ilunck, Pecnyonuka benapyco

B coBpeMEHHBIX YCIIOBHUAX BEIEHUS NPOMU3BOJCTBA, OTIMYAIOIIMXCS YKECTKONM KOHKYpEHLHUEH
MEXJy NPEANpHUATHIMHU, a Takke Bce 0oJiee YCHIMBAIOIIMMCS BIMSHHEM BHEIIHUX (aKTOPOB,
npobsemMa aJeKBaTHOM OLEHKHM 3KOHOMUYECKOH 3(h¢eKTUBHOCTH (YHKIIMOHUPOBAHUS JIHOOOTO
cyObeKkTa NpeANpPUHUMATEIBCKON JeATeNIbHOCTH BBIXOAWT Ha MepeaHuil 1uiaH. boree Toro,
CTaHOBJICHUE PHIHOYHBIX OTHOLIECHUN M PACIPOCTPAHEHUE HOBBIX (DOPM XO3SHCTBOBAHUS TUKTYIOT
HEOOXOJUMOCTh  JTAJIbHEHIIIEr0  COBEPILIEHCTBOBAHMS  METOAMKM OLEHKHM AKOHOMHUYECKOU
spdexTuBHOCTH. B 3T0ii CBs3M, noBbIIeHHE YPPEKTUBHOCTH (PYHKIIMOHUPOBAHUS aKIIMOHEPHOI'O
KaluTaja TakkKe HE MPEeICTaBIsAeTCs BO3MOXKHBIM 0€3 OObEKTUBHOW HSKOHOMHYECKOW OLIEHKU
pe3yabTaTOB IMPOU3BOJCTBEHHO-(DMHAHCOBOW JIEATENILHOCTH AaKIMOHEPHBIX Mpeanpusatuil. B
HacTosIlee BpeMs B SKOHOMUYECKOH JIuTepaTrype MpeACTaBICHO OOJbIIOE KOJIUYECTBO METOJUK
OlleHKH H(PPEKTUBHOCTH (PYHKUMOHUPOBAHUSA NPEANPUATHH Pa3IMUYHbIX OPraHU3AIMOHHO-
IPaBOBBIX (POPM. AHAIM3UPYS JTaHHBIE METOJMKH, HETPYJHO 3aMETUTh Ty Pa3HUIY B MOJX0JaX,
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KOTOpasi CyIeCTBOBaja J0 HEJaBHETO BPEMEHHU B OTEUECTBEHHOM U 3apyO0eXHOW MPAKTUKE OLIEHKU
HKOHOMMUECKOH 3(pPeKTUBHOCTH.

OteuecTBEHHass METOJMKAa OblJa IOCTPOEHA B OCHOBHOM C TO3MIMHU 3((EKTHBHOCTU
UCI0JIb30BaHUs pecypcoB. CylleCTBEHHBIM HEJOCTATKOM JaHHON METOAMKH SIBJISUIOCH TO, YTO B
HEl He YIeNsoch JOJDKHOIO BHUMaHHUS (PUHAHCOBBIM NokazarensMm. Kpome 3toro orcyrcTBue
peasibHO (QYHKIIMOHHUPYIOLIUX B 9KOHOMUKE PecnyOinku benapych o11leHOUHBIX HHCTUTYTOB JI€TaeT
HEBO3MO)XHON OOBEKTUBHYIO OIIEHKY IPUMEHSEMBIX pecypcoB. B cBOIO ouepenpb 3aBblllIeHUE WU
3aHM)KEHUE CTOMMOCTH PECYPCOB IPUBOJNUT K HCKAKEHUIO PEAIBHBIX ITOKA3aTENEe SKOHOMUYECKOM
3¢ (HEKTUBHOCTH.

3apy0OexHasi METOJUKa OIEHKHM ASKOHOMUYECKOW A(P(PEKTHUBHOCTU ONUPACTCS HA 3aKOHBI U
MPUHIMIBI PRIHOYHON SKOHOMHKHU. M3ydyeHue MHOCTpaHHOM JUTEpaTypbl MO JaHHOM Ipolieme
CBHJICTENBCTBYET O TOM, YTO B TOCYJApPCTBAX C YCTOSBIUEHCSA PBIHOYHOW SKOHOMHUKOMN IPH OLEHKE
3¢GEKTUBHOCTH  NPEIIPUHUMATENBCKOW  JEATEIbHOCTH HauboJjiee IIUPOKO IMpPHUMEHSETCS
UHCTpYMEHTapuil, OCHOBaHHBbIM Ha (UHAHCOBON MaTemaruke. KpaeyroyibHbIM 3JIEMEHTOM STOU
METOJIMKH SIBJIAIOTCA (DUHAHCOBBIE BBIUYMCIECHUS, Oa3upyloIIMecss Ha MOHSATHUM BpPEMEHHOU
CTOMMOCTH JICHET.

CpaBHHTENBHBIN aHAJM3 BBHIIICHA3BAaHHBIX METOJHMK CBHIETEIBCTBYET, 4TO, HaumHas ¢ 90-x
roJioB, HaOIOJaeTcs TEHJEHUUs COJIMKEHUS OTEYECTBEHHOM U 3apyOexHOM METOIUK OLIEHKU
SKOHOMMUECKOH 3P PEeKTUBHOCTH MPOU3BOJCTBA. boiiee TOro, MOJ0KUTENBHBIM SBISETCS TOT (PaKT,
YTO JJaHHOE COJMIKEHHUE COMPOBOKIAETCSI OJTHOBPEMEHHBIM COBEPIIEHCTBOBAHUEM 3TUX METOJUK U
ajanranuei uX K ycJIoBUsSM SKOHOMUYECKOU U paBoBo# cpeabl Pecniybnuku benapyce.

PaccmatpuBas npoOnemy oueHku >(QGEKTUBHOCTH, HEJIb3sS HE YUUTHIBaTh, YTO DPA3JIMYHbIC
CyOBEKThl SJKOHOMHMKH CYIIECTBEHHO OTJIMYAIOTCA MO CBOMM SKOHOMHUYECKUM HHTEpecaM, a Takke
[0 y4acTHIO B MTOTIOBBIX 3aTpaTax M pe3yiabTaTax. B cuiy »tux pasznuumii GpopMupyroTcs
crenugpuUeckue MoaxoAbl K OLIEHKe 3KOoHOoMHYeckod 3¢pdexktuBHOCTH. B 3TO#l CBs3u ciemyeT
MPU3HATh, YTO TJABHOM OTJIMYMUTEIHLHOM OCOOEHHOCTBHIO OLEHKH 3(P(PEKTUBHOCTH aKIIMOHEPHBIX
NPEANPUATHI SBJIIETCS TO, YTO B IPOLIECCE CBOEH JNEATEIBHOCTH OHU JIOJDKHBI YYHUTHIBATH
UHTEpechl 0oJiee MIMPOKOTO0 Kpyra CTOPOH (aKIMOHEphl, HAaeMHbIC PAOOTHHKH, MEHEIDKEPHI,
KPEUTOPBI, ITAPTHEPHI TI0 OU3HECY, TOCYIAPCTBO).

CUCTEMA MNOKA3ATEJIEI OIEHKH SKOHOMHWYECKOM 3®®EKTUBHOCTHU

Orenka Orenka Orenka O1eHKa aej10BOM
UMYIIECTBEH- JINKBUIHOCTH (buHAHCOBOM AKTUBHOCTH
HOI'O YCTOMYHMBOCTH

Ouenka O1leHKA MTOJIOKEHUS
PEHTA0ETBbHOCTH Ha PHIHKE [IEHHBIX

Oymar

Pucynok - [lokazarenu onieHKH 3pPEKTUBHOCTH aKIIMOHEPHBIX MPEANPUATHI

Kak cBHIeTeNhCTBYET MHPOBOW OMBIT, (PUHAHCOBOE COCTOSHUE TPEANPHUITHS SBISCTCS
OCHOBOIIOJIAralOIIMM B OLIEHKE €ro sKOHOMUYeckoi 3¢¢exktuBHOCTH. OHO XapaKTepuzyeTcs
CHUCTEMOM  TIOKa3zaTelield, OTpaKalImuX (UHAHCOBBIE BO3MOXKHOCTH  JIIOOOTO  CyOBEKTa
MPEIIPUHIMATEIBCKON JEATEIBHOCTH, BBICTYMAIOIIETO OJHOBPEMEHHO B KadyeCcTBE MapTHepa IO
O6u3Hecy, 00bEeKTa MHBECTUPOBAHMS, HAJIOTOIIJIATEIIIIUKA.
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[lepBas rpynma moka3aTened  XapakTEpU3YIOIIUX  IKOHOMUYECKYI0 3P ()EKTUBHOCTH
NpEeNNpUsITHs [PEACTaBiIeHa MOKAa3aTelsIMM OLIGHKHM €ro HMMYILIECTBEHHOTO  IOJIOXKEHHUS.
YCcTOMYNBOCTh (DUHAHCOBOIO TOJIOXKEHUS TMPEANPUATUS B 3HAUUTEIIBHOM CTENEHU 3aBUCHUT OT
11e1€c000pa3HOCTH U MPABUIBHOCTH BIIOKEHUS (UHAHCOBBIX PECYPCOB B aKTUBBI, KOTOpHIE IO
CBOCH MPHUPO/IE ABIISIOTCS BEChbMa TUHAMUYHBIMU (PHC).

Bropyro rpynmy nokasarenei, orpaxaromux — 3(PQGEKTUBHOCTh  (PYHKIHOHUPOBAHUS
MPENNPUATHH, XapaKTepU3YIOT MMOKa3aTeau JUKBUAHOCTU. JIMKBUAHOCT MpEeAnpusaTHs Haubosee
[IOJIHO YYMUTHIBAETCS COIMNOCTaBJICHMEM aKTHBOB TOTO WJIM HWHOTO YPOBHSI JIMKBHJIHOCTH C
00s3aTeNbCTBAMU TOM MIJIM MHOM CTENEHU YCTOWYUBOCTH.

Tpetbs rpymnma nokasareneil XxapakTepuzyeT GUHAHCOBYIO YCTOMYMBOCTD IPEIIPUITHS, KOTOpas
CBsI3aHA C 3aBUCUMOCTBIO OT KPEJUTOPOB U MHBECTOPOB, TO €CTh C COOTHOLIEHHUEM «COOCTBEHHBIN
Kanuraji — 3aeMHble cpeicTBa». Hanmuune 3HaYNTeNbHBIX 0043aTENbCTB, HE MOJHOCTHIO MOKPBITHIX
COOCTBEHHBIM JIMKBHUJIHBIM KallUTaJIOM, CO3/IaeT MPEANOCHUIKM OaHKPOTCTBA, B TOM CIy4yae €Ciu
HECKOJIbKO KPEUTOPOB OJJHOBPEMEHHO NOTPEOYIOT CBOM JIEHBI'M 0OPAaTHO B «HEYZAOOHOE BpeMsi».

['pynma mokasaTeneil OLEHKM JAEJIOBOM AKTUBHOCTH SIBJISIETCA OJHOM W3 COCTaBHBIX YacTeu
OLICHKH ero oOuieil skoHoMHuecKoM 3(PPEKTUBHOCTH, TaK KaK OHAa XapaKTEpU3yeT pe3yibTaTbl
OCHOBHOI TpPOM3BOJACTBEHHOUN JesTenbHOCTH. Cnepyroumuii OJOK IoOKas3aTened NpeicTaBlieH
MO0Ka3aTesiMU peHTa0eIbHOCTH, KOTOPBIE MCIOJB3YIOTCS B CTPaHaX C PhIHOYHOW 3KOHOMUKOM JyIs
XapaKTePUCTUKN 3()PEKTUBHOCTH BIIOKEHUN B IPOU3BOJCTBEHHO-KOMMEPUYECKYIO JEATEIbHOCTD
TOTO WJIM MHOTO BUJA. DKOHOMUYECKas: MHTEpIpEeTalis 3TUX MOKa3aTejael O4eBHAHA — CKOJIBKO
pyouieii mpuObUIH MPUXOAUTCS HA OJIUH pyOsib aBAHCHPOBAHHOTO KalMTasa.

Takum 00pa3oMm, BCe pacCMOTpPEHHbIE BbIIIE TPYIIbl IOKa3aTelel SKOHOMUYECKOMN
3¢(GEeKTUBHOCTU B PABHOM CTENEHM MNPUMEHHMMBI Uil OLEHKU IPOU3BOJICTBEHHO-()HHAHCOBOU
NESITeIbHOCTH  NPENNpUITUA  JII000M OpraHM3alMOHHO-NIPaBOBOM  (OpPMBI  XO3SHCTBOBAHMSL.
[Tocnennuil xe OJIOK MoOKa3aTesleld MCIOJb3YeTCs JUIsl OLEHKHM SKOHOMHYECKOU 3¢ddexTuBHOCTH
aKUMOHEpHBIX mpennpusaTuil. Kaxnapiii meHemxep s ycnemHoro QyHkuuoHupoBanuss OAO
JOJDKEH  y4YUThIBaTb B CBOEH  JIEATENBHOCTH MHTEPECHl  Pa3IMYHBIX  CTOpOH.  OmbIT
(YHKIIMOHUPOBAHUSI AKLUMOHEPHBIX KOMIIAHMH B TrOCyJapcTBax C YCTOSIBIIEWCS pPHIHOYHOMN
SKOHOMMKOW CBHUJETENbCTBYET O TOM, YTO JUIsl (PMHAHCOBBIX MEHE/KEPOB IJIaBHBIMU SIBIISIOTCA
UHTEpeChl akUuMOHEepoB. B Toxe Bpems, oaHOBpeMeHHO pykoBoJAcTBO OAO  10JKHO
IpelycMaTpuBaTh TO, YTO IMPETEH3UU aKIIMOHEPOB Ha JMBUJIEH/bI IPOTUBOPEYAT CTPATErHUECKUM
3a/layaM NpeanpusaTus. B aToil cBA3M, JOJKEH HaXOAUTHCSI CBOEOOPA3HbII KOMIIPOMHUCC B JIEJICHUU
MOJIyY€HHO! MpUObUIM Ha [BE YacTH. IIepBas BBIJIAUMBAETCA B BHUJAE AMBHUACHIOB, BTOpas —
PEUMHBECTUPYETCS B MPOU3BOACTBO. M3yueHue onbiTa QyHKIMOHUPOBAHUS aKIIMOHEPHOTO KanuTaia
B CTpaHax ¢ pa3BUTHIM PHIHKOM LIEHHBIX Oymar 1oKa3blBa€T, YTO MOTEHIUAIbHBIA HHBECTOP MOXKET
OLICHMBATh MOJIOKEHUE (GUPMBI MO COBOKYIIHOCTH pa3JIMYHBIX IOKa3aTened. B ocHoBe »THX
IIOKa3aTeyIel JIEKUT CTOUMOCTE OOBIKHOBEHHBIX aKI[HH.

PaccmoTpuM B 3TOM acnekTe oOmienpuHsAThie nokazarenu. [Ipexe Bcero, 3To nokazaresiu, TaK
WIM WHAauye CBS3aHHBIE C AMBHUJCHIHBIMU BbIIUIATaMU. B OCHOBHOM, KOMMIAHMU HPOU3BOMST
pEUMHBECTUPOBaHUE MPHUOBUIN. DTO MOXKET MPOU3BOJIUTHCA B SIBHOM (opMme, IMyTeM OTKPBITHIX
OyXrajTepcKux MpOBOJAOK (IPU 3TOM HCIOJIB3YIOTCSl HAJIOTOBBIC JIBIOTHI), WM IYTEM BBIILIATHI
JMBUJICHIOB aKIUAMHE (IIPH TOM HEOOXOJMMO IUIATHTh HAJIOT HA MPUOBLIB).

Yaie e BCero npouecc peMHBECTUPOBAHUS MPOUCXOAUT B HesiBHOM gopme. Takum oOpaszom,
M0Ka3aTeay, TaKk WIM MHAYe CBA3aHHbIE C JMBHUJICHIAHBIMU BBIIUIATAMH, HE OTPAXXalOT PEaIbHYIO
3¢ ()EeKTUBHOCTh aKIIMOHEPHOTO KamuTasna. K 3ToW rpynme mnokaszaTeled MOXXHO OTHECTH
CJIEIYIOLIME ITapaMeTPhI:

1. Tekymas JOXOJHOCTb aKIUU. JTO YAaCTHOE OT JIEJICHUS BBIIUIAYEHHON 3a MEPUOJ CYMMBI
JTUBUICHJIOB Ha CPEJHIOI0 PHIHOYHYIO LIEHY aKIIUH.
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2. KosdpdummeHT BBIIATH AWBUACHIOB. OJTOT IOKA3aTellb 3aBHCUT OT JIWBHJICHIHOU
MOJINTUKU MPEANPUATHS U MPEACTaBIsAET COO0N OTHOIIEHHE CyMMBbI BBIINIAYEHHBIX JUBUICHIIOB K
BEJIMYMHE YUCTOM NPUOBLIN B pacyeTe Ha OOBIKHOBEHHYIO aKIUIO.

3. JuBuaeHAHBIA BBIXOJ. PaccumThIBaeTcs myTeM NeNeHUsl TUBUACHIA, BBHIIUIAYHMBAEMOTO TIO
aKI1H, Ha I0XO/1 Ha aKIHIO.

4. Jloxon Ha akuuio. [Ipeacrasiser co0oil OTHOIIEHHE YUCTON MPUObUIM, YMEHBIIEHHONW Ha
BEJIMYMHY TUBUJICH/IOB 10 MPUBUIIETUPOBAHHBIM aKIUSAM, K OOIIEMY YHUCTy OOBIKHOBEHHBIX aKI[UH.

Bropas rpynma nokasareneil cBs3aHa ¢ YMCTOW NPUOBLIBIO, TO €CTh C TEMHU JMBUICHIAMHU,
KOTOpbIE MOTYT OBITh BBIIIJIAYEHbI. DTU MMOKA3aTEIU CTOUT UCIOJIb30BaTh, €CIIM UMEETCS JIETaIbHOE
peuHBecTupoBanue npubpiu. Ho, B cuily HecoBepIIEHCTBAa POCCUHCKON HAJIOTOBOM CHCTEMBI,
OOJIBIIMHCTBO KOMITAHUN MPEANOYUTAET TEMH WM MHBIMU CIOCOOAMU HE MOKAa3bIBAaTh NMPHObLIb.
[Toromy u 5Ta rpynmna mnokaszaTeledl HEe MOKET B HACTOSIIMA MOMEHT aJ€KBAaTHO OTPaXatTb
3¢ (HEKTUBHOCTH aKITMOHEPHOTO KamuTaa.

1. [Ipubbuib Ha akIUIO. DTO YACTHOE OT JAEJCHHUS YUCTON MPUOBLIM, KOTOpask MOXKET ObITh
HampaBJieHa Ha BBIIUIATYy JUBUJIEHAOB BJajAeibllaM OOBIKHOBEHHBIX aKLUMUW, Ha YUCIO
OOBIKHOBEHHBIX aKIIMH, HAXOAIIMUXCS B OOpallleHUH.

2. Ko>pdummeHT TOKpHITHS IUBHICHAOB. OTO 4YHCTas NPUOBUIH 3a BBIYETOM BCEX
00s3aTeNbHBIX IUIATEXKEH, JeNeHHas Ha CpPEAHIOI0 HOMUHAJIbHYIO WM PBIHOYHYIO CTOMMOCTH
OOBIKHOBEHHBIX aKIIHH.

3. CooTHOmIEHHE PBIHOYHOM IleHBI (Kypca akiui) W J0X0Ja Ha akmuio. [lokasaTens
pPacCUMTHIBACTCS JICICHMEM TEKYIICH pPBIHOYHOW IieHbl (Kypca) OOBIKHOBEHHOW aKI[MH Ha
MOJTYYCHHYIO Ha Hee IPUOBLIIb.

Tperbst rpynma mokas3aTeled  MCHOJb3YET 3HA4Y€HUE PBIHOYHOM  cTomMMocTH. Kak
CBUJIETEIBCTBYET MUPOBOU OIBIT, IOHATUE PHIHOYHON CTOMMOCTU aKLUUWA MPUMEHUMO TOJIBKO JJISt
blue chips, umeronx 3HaunTENbHBIE 00BEMBI TOPrOB B HECKOJBKAX HE3aBUCHMBIX TOPTOBBIX
cUCTEeMaXx.

Takum o06pa3oM, oneHka 3((HEeKTUBHOCTH (PYHKIMOHUPOBAHUS aKIMOHEPHOIO KamuTaja B
mo0oi chepe ero MpUIIOKEHHUST BKIIOYACT B Ce0s KaK CHUCTEMY ITOKa3aTelel IKOHOMHUYECKON
3¢ GEeKTUBHOCTH, UCHOIb3YEMYIO Ul OLEHKU MPEeIIPUITHI JIF000 MpaBoBOi (hOPMbI OpraHU3aIiu
Ou3Heca, Tak M JONOJHUTENbHbIE MOKAa3aTeNId, KOTOPbIE XapaKTEPHbI TOJBKO JJSl aKLHMOHEPHBIX
npennpustuil. Ilpu 3ToM cienyer OTMETHTb, YTO, TaK KaK OT€YECTBEHHBIH PHIHOK LEHHBIX Oymar
HaxXOJUTCSI B IIPOLECCE CTAHOBJIEHUS, TO MPOCTON MepeHOoC IMoKa3zareneil 3PpPexTUBHOCTU
UCIOJIb30BAHUS AKIIMOHEPHOIO KamluTaja, IPUMEHSEMbIX B CTpaHaXx C Pa3BUTHIM (OHJIOBBIM
PBIHKOM, Ha O€JIOPYCCKYIO0 IOUYBY MOJKET BBECTU B 3a0JIy’KJI€HHUE OTHOCUTEIBHO JIEHCTBUTEIBLHOTO
MOTEHIIMAJIA PhIHKA.
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