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COBEPHIEHCTBOBAHHME I10AXOA0B K OHEHUBAHNIO CTOUMOCTH
CTPAXOBBIX KOMITAHUI

Annomauusa. B cmamve ucciedosanvl npeumywecmsea u He0oCmamru 36eCmHbIX H00X0008 K OYeHKe
PBIHOUHOU  CTHOUMOCIU CMPAXO0B8bIX KOMNAHUU, 6bl0ENeHbl DUCKU, GO3HUKAIOWe NpU NpUMeHeHuu
Kaxc0020 u3 Hux. [nsa npeooonenus nedocmamxo8 OmoenbHblX Memooos U NOGblUeHUs O0CMOBEPHOCHIU
pe3yibmamos  OYeHUSanus, asmop npeonazaem UCHOAB306AMb  UHMESPUPOBAHHYII  NOKA3AMeNb
CMOUMOCIY, NO360NAIOWULL  Yiecmb OONbWUll  cneKmp  UHGopmMayuy, uHmezpuposams 6 ceos
pe3yabmamul, NOJYYEeHHble PA3HLIMU MeMOOaMU OYeHKU C Y4emoM Cmaouu HCUSHEHHO20 YUKIA KOMNAHUU
U BO3MOIICHBIX PUCKOS, GIUAIOWUX HA KAYECMEO U 00CMO8EPHOCMb NOKA3AMes CHOUMOCTU, OYeHEeHHO20

OnpeoeieHHbIM MEMOOOM.

Knrwouegvie cnosa: cmoumocmsv cmpaxogot

uHmeepupoeaHanZ noxkaszameéeilb.

BBenenue. ITpoucxonsiue CeTOIHS
W3MEHEHHUS Ha CTPaXOBOM PBbIHKE OOBEKTHBHO
00ycCIaBIMBAaIOT  MOTPEOHOCTh - TIYOOKOTO

HAyYHOTO aHajn3a CTPaxoOBOTO -OW3HEeca  Kak
oObeKTa OIEHKHA. 3HA4YUTEILHOE = BHUMAaHUE
mpoOiieMe  WCIONB30BaHUS  TNPAKTHYECKUX
MONXOJIOB K OIIGHKE ~CTOMMOCTH = Om3Heca
yaensuim B cBoMX paborax A. Jlamomapan, T.
Komnep, T. Koymnenn, M. Mwminep, .
Mopunssau, k. Myppun, k. Crepn, Jx.
Crroapt, B. bnexOepu [1], Y., I'psasuora A. [2],
Pei6un C., Canor C.[3], Baykosa H., Monun /I.
u 1p. Ho B cOBpeMEHHBIX YCIOBHAX OCOOEHHO
aKTyaJbHOM . CTaHOBHUTCS  MOTPEOHOCTH B
pa3paboTKe  CHCTEMHON METOAUKHA OIICHKH
PBIHOYHON CTOMMOCTH CTPaxoBOTO OW3Heca,
KOTOpasi MO3BOJIUT MOTEHLIMAIEHOMY HHBECTOPY
WM MCHEIKEpaM KOMIIAHWUHW II0JIYYHTbH Ooiee
OOBEKTUBHYI0O W  OOOCHOBAaHHYIO  OIICHKY
CTOMMOCTH OuW3Heca, ¢ ydeToM crenuduku
JESITeIbHOCTH W TEHIACHUMH pa3BUTHS, YTO U

o0ycrnaBiInBaeT aKTyaJbHOCTh JTAHHOTO
UCCJIEIOBAHNS.

Hensro CTaTbH SIBIISIETCS
COBEPILCHCTBOBAHUE  IIOJXOAOB K  OILICHKE
CTOUMOCTH CTPaxoOBbIX KOMITaHUH,
MIpeTyCMaTpHUBAOIIEE yuer OosplIero

KoymvecTBa (HaKTOPOB BIUSHUS H JIAIOlIee
Ooyee aneKBaTHYIO WHQOPMAIHIO O CTOUMOCTH

KOMANAHUW, . OYeHKd, No0X00bl U Memoobl,

OM3HECa C y4eTOM BO3MOXHBIX H3MEHEHHUH B
Oyymiem.

PesyabTtatel m ux o0cy:xgenue. B
COBPEMEHHOM IIOHMMAaHWU OIleHKa Ou3Heca
3aKJTI0YaeTCSI B TOM, HTOOBI  OMPENCIUTH,
CKOJIBKO CTOUT KOMIIAHWs, KOTOpas MOIydaeT
JIOXONBI, @ TaKkKe  BIaJeeT  IpaBaMH
COOCTBEHHOCTH, TEXHOJIOTHSIMH,
KOHKYPCHTHBIMU MPEUMYUICCTBAMH, AKTHBaAMHU
(MaTepuaTbHBIMU u HeMaTepUAITbHBIMH),
KOTOpBIE o0ecreunBaioT BO3MOKHOCTb
MOJTyJaTh 3TH A0XO0MbI. TakuM o6pa3om, OIEHKY
OW3Heca MOXHO paccMaTpuBaTh B JIBYX
aCTeKTax: KaK OLEHKY KOMIIAHMM (LIEJIOCTHO-
HUMYUICCTBEHHOT'O KOMHHCKC&) N KaK OLCHKY
coOCTBEHHO O6u3Heca - KOHKPETHOM
JIEATEIILHOCTH, OpPraHU30BaHHOW B  paMKax
onpeneneHHON OpraHMn3alOHHO-TIPABOBON
¢opmbl.  IMeHHO TmoOKazaTedb CTOMMOCTHU
KOMIIAaHUHM  aKKyMYJIUPYeT HUMCIOIIYIOCS H
Oynyuryto npuObUIb, OOBEMBI JIESTEIBHOCTH,
CKOPOCTb  Pa3BUTHs, KOHBIOHKTYPY pBIHKa,
JOBEepHEe K MEHEIKMEHTY, UMHIK. BBICOKYIO
CTOMMOCTb MOXXET HUMETh Jake YOBITOYHas
KOMIIaHMUs, €cld OHa pacTeT 3a CYeT
3HAYUTEIHHBIX BIIOKEHUH B CBOE pPa3BHUTHE.

IIpyn mpoBeneHHH OLEHOYHOW DSKCIIEPTU3BI
OTIpeeNsieTCSI  CTOMMOCTh ~ BCEX  aKTHBOB
KOMIIAHUH:  HEJIBW)KMMOTO ¥ JIBIDKUMOTO
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HUMYILECTBA, (hvHAHCOBBIX BIIOXKCHUH,
HEMaTepHalbHBIX  akTHBOB. Kpome  ToOTO,
OTHENBHO OlleHnBaeTcs d3(P(HEKTUBHOCTh PaOOThHI
KOMIIAaHWH, TMPOIUIbIe, HACTOSIIHE W OyayIime
JIOXOJIBL, MEePCIEKTUBBI pa3BUTHS u
KOHKYPEHTHasl cpella Ha NaHHOM PBIHKE, OIbIT
KOJUICKTUBA KOMIIAHUM, HANTAKECHHBIE CBSI3U U
B3aMMOOTHOIIICHUSI C KJIMEHTaMH, CBSI3U B
TOCYIapCTBEHHBIX opraHax u Apyruc
HE3apErUCTPUPOBAHHBIE  aKTUBBI, a  3aTEM
MIPOBOIUTCS CpaBHEHHUE OIICHUBAEMO
KOMIIAaHUM C KOMMaHusMu-aHaimoramu. Ha
OCHOBAaHMM TAaKOro KOMIUIEKCHOTO aHalu3a
oTIpesieTIsieTCsl pealibHas OlleHKa OM3Heca.

Ilenn OIEHKHM CTOMMOCTH OTJIMYAIOTCS IS
CTpaxoBoit KOMITaHUU KaK cyOBeKTa
NPEANPUHUMATEIBCKON  NEATEIBHOCTH, €€
BIAZCNBIICB W JPYTUX 3aUHTEPECOBAHHBIX
CTOpOH (Tabm. 1).

Takass rpynnupoBKa Iejeld IOKa3bIBACT,
HACKOJIbKO Pa3HBIMH OHH MOTYT OBITh, YTO U
npefonpeaesieT  HeoOXOAMMOCTH  BBIOOpA
aJCeKBaTHOIO  METOAA OLEHKH CTOUMOCTH
CTpaxoBbIX KoMmmaHud. HyXHO 3aMeTHUTh, 4TO
TPaJUIMOHHBIC CIIOCOOBI OIIGHKH Ou3Heca,
npegnaraempie @.Moauneaau, M.Opuamatom,
A.lamonapaHoM, T.Koymnengom, B
HEM3MEHHOM BHJE€ HE HaXOAIT  CBOEro
MPUMEHEHUSI B YCIOBHSX, Koria (HOHIOBBIN
PBIHOK  HE  pa3BUT,  CJENOBATEIbHO, M
aJCKBaTHOM  pPBIHOYHOM  OLEHKH  CcaMux
KOMIIAHUW  HE  CYUIECTBYET, Makpocpena
HecTaOWIIbHA, OTCYTCTBYIOT UHIUKATOPbL
JIOXOJTHOCTH, HH3KOE Ka4yeCTBO (YMHAHCOBOM
WHGOPMAIMK U HEJOCTATOYHAS KAITMTAIA3ALINS
koMmmanuii. Tak, OOJBIIMHCTBO YKPaWHCKHX
My OTMYHBIX KOMITaHUHA BOOOIIIE HE

MPEACTaBICHBl HA OTKPBITOM pBIHKE, a ApYTrHe
NpeCTaBiIeHbl BECbMa HECYLIECTBEHHOH MoJei
YCTaBHOTO KamuTajla. OTH OOCTOSTEIHCTBA
3aTPyOHSIOT OLEHKY Owu3Heca ©  TpeOyroT
aJanTalnry KIACCHYECKUX TPUEMOB U METOJIOB.
Kpome TOro, 0OCOOEHHOCTH OpraHH3ALUH

CTPaxOBOM  NEeATeNbHOCTH,  pa3nuyne B
CTpYKType OayiaHca, crieru(uuHbIC MCTOUYHUKU
CPEJICTB, XapaKTepHbIE TOJILKO JUTST
CTPaxOBaHMUA, TpeOyroT KOPPEKTUPOBKH

mpolecca OLEHKM U BbIOOpa  METOJOB.
Crienuduka cTpaxoBbIX KOMITAHUH TPOSIBISETCS
B CJICAYIOILEM:

1. PuckoBelil  Xapaktep  OeATEIbHOCTHU:
CTpaxoBas KOMIIaHUsI HEceT 00s3aTenbcTBa MO
BO3MOXXHBIM OyAymIUM yOBITKaM, a OTCroJa
BBITEKACT BbICOKas BOJIATHJILHOCTD
(uHaHCOBOrO pe3yibTaTa €€ HEATEIbHOCTH U
CTOXACTHUYECKHH XapaKTep JCHEKHBIX IIOTOKOB.

2. Crnenmduryeckas cTpykTypa akTHBOB U
00513aTeNBCTB, ONpEAeISIIomas,  BO-TIEPBBIX,
HUCTOYHUKH OOXOAO0OB MU pacxoaoB, BO-BTOPLIX,
Ou3HeC-pUCKH» KOMIaHUH. bonporyro wacts
AKTUBOB CTPAaxOBOM < KOMIIAHWU COCTaBJISAIOT
(UHAHCOBBIE  aKTWBB, a  00s3aTeIbCTBA
CTPaxoBIIMKA — = CTPaxoBble pe3epBbl  —
BBICTYIIAIOT HE KaKk MCTOYHUK KamnuTajga B
KJIACCHYEeCKOM TMOHMMAaHWU, a KaK OCHOBHOM
HCTOYHUK CO3JaHNsA CTOUMOCTH.

3. Hannume perynupoBaHusi co CTOpOHBI
TOCYHApCTBEHHBIX ~OpPraHoB B  OTHOLUCHHUHU
TpeOOBaHUIt K CTPYKTYpe aKTHBOB,

OGSB&TGIII)CTB, BO3MOXHOCTH HU3BATHA u
pcajin3anuu  J0XO0A0B, KOTOPBIC TPHUHOCUT
KOMITIaHHA.

Ta6numna 1 — [{elin o1leHKH CTOMMOCTH CTPAaxoBOi KoMmmaHuu [2, 4]

CyOBeKTHI

Henu

CTanOBaSI KOMIIaHUA

- (hopMupoBaHUE CHCTEMBI PKOHOMHYECKOW O€30ITaCHOCTH;
- pa3paboTKa IUIAHOB U CTPATETUH pa3BUTHUS KOMITAHUH;

KaK CyOBeKT
.. | - oneHka 3(EeKTUBHOCTH JIESATEIBHOCTH KOMIIAHNH;

peANPUHAMATEIBCKOM . . o

- BBIITYCK aKUWH U ONpeiefICHHE PealbHOH CTOMMOCTH OJIHOM aKIUH;
JeSITeTbHOCTH

- o1ieHKa () (HEKTUBHOCTH MEHEKMEHTA.

- n30paHKe BapuaHTa PacCIOPSHKEHHsI COOCTBEHHOCTHIO;
Brasebis: - cOCTaBJIeHHEe O0bEAMHEHHBIX U IepelaBaTeIbHbIX OaIaHCOB MPH MPOBEACHUH

€CTPYKTYpH3aIInY;

(axumoHepsI) PECTPYKTYPHSALIH,

CTanOBOﬁ KOMIIaHHUH

- 000CHOBaHHE ICHbI KYIUIN-TIPOAaX1 KOMITAaHUHN HUJIN €€ YaCTHU,
- YCTAHOBJICHUC pa3Mepa BbIPYUKU NIPH JUKBUAAITUN KOMIIAHUH,
-JOINIOJITHUTCIIbHAsA SMHUCCHA aKHHﬁ.

Kpeautopsl

- IPOBEPKa KPEJUTOCTIOCOOHOCTHU CTPAaXOBIINKA - 3aEMIIUKA;
- olpeJieNIeHUe pa3Mepa BhIJaBAEMOM CCY/IbI IOJT 3AJI0T M CTOUMOCTH 3JI0Ta.
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OxoHuanue TadIuus! 1

®DoH0BBIC OUPKU - MpoBepKa 000CHOBAHHOCTH KOTUPOBOK IICHHBIX OyMar;
- pacyeT KOHBIOHKTYPHBIX XapaKTePUCTHUK.
HuBecropsr - IPOBEPKa 11eNIecO00Pa3HOCTH WHBECTUIIMOHHBIX BIOXKCHHIA;
- OTIpeJICNICHUE IOYCTUMOH IIEHBI MMOKYIKH CTPaXOBON KOMITAHUU;
-BBIKYH aKIHi Y aKIIMOHEPOB.
Tocopranst - MOJITOTOBKA KOMITAHUHU K CaHAIMU, PECTPYKTYPH3AIUH WITH JTHKBHIAIINN;
- oIIpeIeNIeHe HajIoroo0raracMoi 0asml.
4, HNudopmarnmonnas ACHMMETPHS OTHOIIIEHWH KOTOPBIX MMeEETCs HMH(POPMAIHSI O
MEXJYy CTPaxOBIIMKAMH, WX  KIUCHTaMH, [EHaX CHEJIOK KYIUTH-TIPOJIAKH, WM C [IEHAMU
WHBECTOpaMH W Jp., KpailHe  HHU3Kas paHee 3aKIIFOYCHHBIX COTJTAIIICHHIA.

WH(GOPMAITUOHHAS PO3PAYHOCTh JIEATSIBHOCTH
CTPaxOBbIX KOMITAHUM.

5. CTpaxoBIIUK, SIBISAACH  OOBEKTOM
KYIUIA-TIPOJIaXKH, TPEJACTABIsICT CO0OM  Jyis
MOKYTIATENSA, TPEXKIE BCETO, OIMPEIeIeHHBIN
CEerMEHT PBIHKA, TO €CTh «KIMEHTCKYIO 0azy»,
MOKYIIATe)Ib CTPaXOBOW KOMIIAHMU IOJBEPIKCH
PUCKY TIOTEpH OCHOBHBIX KIMEHTOB BCKOpE
IOCJIE CHEIKH.

s OLIGHKM  CTOMMOCTH  CTPaxOBBIX
KOMITAaHUH B COBPEMEHHBIX YCIIOBHUSX
WCTIONB3YIOT METOJBI IOXOTHOTO, 3aTPATHOTO U
CPaBHUTEIBHOIO MOAX00B (pHcC. 1).

JoXoIHBIA MOAXO0J K MPOBEJACHUIO OLEHKHU
Om3HEeca  OCHOBBIBaeTCA Ha  IPUMEHEHHU
OIICHOYHBIX TPOIENyp NepeBOAa OKUIAEMBIX
JIOXOJIOB  (YHMCTBIX JICHEIKHBIX IMOTOKOB HJIH
JTUBUICHJIOB) B CTOMMOCTH OW3HECa; B OCHOBY
KOTOPOTO I10JIOKEHO JTUCKOHTHPOBaHUE
JICHOKHBIX TOTOKOB KoMmmnauuu. OmpejeicHue
CTOMMOCTH  OmM3HEca C  HCIOJB30BAaHUEM
JIOXOHOI'O MOJIX0/1a OCHOBAHO Ha
MIPEIMONIOKEHNH O TOM, YTO MOTEHIHMATbHBIN
WHBECTOP He 3aIulaTUT 3a JaHHBIA Ou3Hec
CyMMy, OOINBIIYIO; YeM TEKyIlas CTOUMOCTb
OyIylIux TPOTHO3UPYEMBIX JOXOJ0B OT 3TOrO
OusHeca.

[Ipumenenuve 3aTPaTHOI0 IOIX0/1a
OCHOBBIBACTCS HA OCYIIECTBICHUU PBHIHOYHOM
OIICHKHM OTACHBHBIX COCTABJISIOIINX MMYIIECTBA
M KamnWTajga, pPasHHUIA KOTOPBIX OTpa)kaer
CTOMMOCTD YHCTBHIX aKTUBOB KOMIIAHHH.

OrneHKa cTOMMOCTH OU3HECa ¢ IPUMEHEHHEM
METOJIOB CPAaBHUTEJILHOIO MOIX0/a MPOBOAUTCS
MyTeM CpaBHEHHS (COMOCTABIIEHUS) OOBEKTa
OLIECHKM C aHaJOTHYHBIMH OOBEKTaMH, B

CpaBHUTENBHBIN MOIXOA OCHOBAH Ha MPHUHIUIIE
3aMeIleHMs: TIOKynaTellb He OyAeT mpuodperaTsb
00BEKT, €CIH €ro | CTOMMOCTh IPEBBIIIACT
3aTpaThl Ha MPUOOPETEHHE HAa PHIHKE MOXOXKETO
00beKTa, 00JTAAOIIEr0 TaKOU e MOJIE3HOCTHIO
[2].

CTOUT OTMETHUTbH, YTO KaXKAbI M3 METOHOB
OLICHKH CTOMMOCTH KOMIAHUH B IIpEJeax TOro
WIM  HHOTO  TOJXOAa  XapaKTepu3yercs
OIIpCACICHHBIMU MMpeuMyIIeCTBaMun u
HEMOCTaTKaMK, HWMEIONIMMH  CYIIECTBEHHOE
BIUSHWE Ha ~BBIOOp IlemecooOpa3HOro B
YKa3aHHBIX YCIOBHIX METO/a OILICHKH.

[TpoGimema CTaHIapTHBIX OLIEHOYHBIX
MOAXOAOB 3aKIJIF0YAETCS B TOM, YTO HEBO3MOKHO
OJTHUM TOJTYYSHHBIM 3HAYECHHEM OLICHUTH TaKHe
Pa3HBIC IIOKAa3aTCIM ACATCIbHOCTU KOMIIAHWH,
Kak 3((EKTHBHOCTH YIpaBJICHUS, IIEHHOCTh Ha
pBIHKE WIM ~ OyIymIyl0  WHBECTHUIMOHHYIO
MPUBJIEKATENbHOCTb.

CrouMocTs Om3Heca Obula U OcTaeTcs
NIOKa3aTesIeM, HMEIOIINM HECKOJIBKO 3HaYEeHHI B
3aBUCHUMOCTH OT LeJIeH 3aMHTepeCOBaHHBIX
ctopoH. CylecTByeT IHIIb HEKHH OpPUEHTHUD
CTOMMOCTH, K KOTOPOMY CTPEMSTCS ClIeJIaHHBIC
oueHku. Jpyrumu cioBamu, Oosiee HpaBUIBHO
OLCHUIUKY CTPEMUTHCA ONPEACINTD BO3MOXKHBIN
WHTEpBaj CTOMMOCTH O6m3Heca c
pEeKOMEHIAMsIMA [0  €ro  pasyMHOMY
WCTIOJI30BaHHIO B 3aBUCUMOCTH OT KOHKPETHON
e OIEHKH. A METOJUKH, IpeJyiaratolime
OJIHY B3BEILEHHYIO OLIEHKY CTOMMOCTH On3Heca,
MOYKHO HCIOJB30BaTh MJsl LeNell mpoJaxu
Ou3Heca WM ero moJei [S].
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OcHOBHEIE TOJXOTEL H MeToOTEL
OIEHKH CTOMMOCTH CTPaxoBoi
KoMmaHuH (Bu3Heca)

T

JoxogHBIT 3aTpaTHBLI CpaEHiTembHELT
TIomion Togxog TIogxom
M AHI
Metome! Metomst Merom, mm;;;’}:ﬁ;ﬁ |
MUCKOHTHPOERHIA | | KarmITamisarns: OCHOEFTHRIE HA Kamn'ana}p
[EHEMEOTO [IOTOKA noxona AHAMITSE OCTATOMHOTO Meton
moxopga CTOMMOCTH
UHCTEIX AKTHEOE Meron
nmopens [opmoHa Merton EVA e B
Meron —
| GGM (Gordon (Bcomomic Value Meron | FoeprmerTor
growthmodel) Added) HMEEHAAIFIOHEOF
——— CTOMMOCTH
meodasHEle MoTEm Merop MVA Metog coenox
| fpemtt Mearicat Value
OHEHIEHOOE Added)
MOTETH NOCTOAHHOTO PocTa Metog EROQ
FCFE (ceobogHoro (3bsapca-Benta-
HeHeMHOro [IOTOKA Ha Onscona)

EKIMOHEPHBIT KallITam)

Pucynok 1 — OcHOBHbBIE MOAX0bI 1 METO/bl OLIEHKH CTOMMOCTH CTPaX0Boii KoMnaHuu (0usHeca)

-HH3KaA JOCTOECPHOCTE

duHancoroil M OyXranTepcroit
OTHETHOCTH

--OmMOEH B BBIOOpE MOAETH
[OEHEXHOT0 [IOTOKA;

- HEMTPAEMIEHEI EEIOOD
CTABKHM MUCKOHTHPOBAHHA;

- HH3KAaAd TOYHOCTE

KOPPEKTHPOEOK M
MIOTMPAE OKE MPOLIECCe
CpaEHEHHA OLIEHHEAEMOTO

- OLIEHEA aKTHEOE H
0bA3IATENBCTE KOMITAHIH HE
COOTEETCTBYET HX pI:]IHO‘H—IOﬁ

-omubEN E MpoTHO3axX (crpae eqIHE 0 ) CTOMMOC T obEBeKTa C ODBEKTOM-
AHAIOTOM]

AOXONOE W ACHEKHEIX - HH3KAT MUEBHAHOCTE :

TIOTOKDE] AKTHEOE: - HEJIOCTOEEPHOCTE

-BEICOEAA BEOJIATHIEHOCTE MHPOPMALIHH O PEANEHEIX

- HeoDOCHOBAHHERT MeTOI

thopMHPOBaHNA CTPAXOEELN
PE3EpPEOE. HETOYHAA OLIEHEA

Ovivmux obzzarenscIe
CTPaxOBMMEA:

- SHFWTEIEHAT PONE
HEYITEHHEIX HEMaTCPHANBHEIX
SETHEOE M goodwill.

COeNKaX KyILIH - ITPOJakrt

DUHAHCOBLIX PeIVIETATOR
AHATOTHYHEIX 00BEKTOR .

CTPaxOEIIHES;

- CTOXACTHYecKUH XapakrTep
[ICHEXHEIX [IOTOKOE,
CIIOHOCTE MX

TIPOTHOZHPOE aHHA.

PucyHok 2 — Pucku, BOBHUKAKOUIUE NPU NPUMEHEHUH Pa3IUYHbIX NOIX0/0B K OlleHKE CTOUMOCTH
CTPaxX0BO# KOMIIAHUU

Ha nam B3rmm, /uid ynydileHHs KadecTBa
PPIHOYHOM  OLICHKM . CTOMMOCTH  CTPaxoOBOM

pUCKa, XapaKTEepPHBIX I  ONPEIEICHHOTO
moaxoma (meroma). Mcmomp3oBaHme — TpH

KOMIIaHHUH HCOGXO,I[I/IMO HCIIOJIB30BAaTh OCYHIECTBJICHUN ISKCIICPTHBIX OLHCHOK METOJUK
TPpaAUIHUOHHBIC METOJbI B KOMIIJICKCC. Cnavaina TCOpUHU I/ISMCpeHI/Iﬁ IIO3BOJIACT IIOBBICUTH
OIICHIIMKY CJI€Aye€T OIpEAaACIuTb OCHOBHBLIC HaAC)KHOCTE COrJIaCOBaHUA PE3YJIbTAaTOB OLICHOK
@aKTOpLI PpUCKa, KOTOPLIC BJIUAIOT Ha Ka4€CTBO nmpu BBIBCICHHUHA HTOTOBOM BCIIMYHHBI

U JIOCTOBEPHOCTh OIIEHEHHOTO OMpPEICICHHBIM
METO/IOM TIOKA3aTelsi CTOMMOCTH KOMITAHUH, U
KaXXIO0OMY U3 HUX OKCIICPTHBIM ITYTEM IIPHUCBOUTH
ko3¢ duiment or 0 1o 1 (0 — oyeHb BBICOKHIA
YPOBEHb TMpPOSBICHUS (akTopa pUCKA MpH
OIICHKE CTOMMOCTH JaHHOTO CTPaxoBIIHKa, | —
HU3KHI YpPOBCHb BIMsHHSA (DakTOpa pHCKa, UM
MO>KHO TIpeHeOpeyb).

Tanee s KaxA0ro MPUMEHSIEMOTO METOAA
OIICHKM HaHTH KO3(P(HUIMEHT pHUCKa Kak
B3BCIICHHYIO MEpy BIHUSHHS BCeX (DaKTOpPOB

koad¢uimenta pucka. llpeanourenue ciemyer
OTAAaTh METOJaM IOMAPHOTO CPAaBHEHUS MpHU
IIPUBJICYCHHUN K OKCIIEPTU3EC HECKOJIBKUX
aKcriepToB. Yem Oousblie (QakTOpoB pHCKa
BO3ZHHKAJIO npu OIICHKE CTOMMOCTHU
CTPaxOBIUKA OTPEAEICHHBIM METOAOM, TEM
MEHBIIIE JlaHHas BEIMYMHA CTOMMOCTH OyZAeT
BIIUSATD Ha 00001IICHHBIHT MoKasaTelb
CTOUMOCTH.

Ha »o10oli ocHOBe mpemiaraeM CIocoo
HaXOXJCHUS UTOCOBOM CTOMMOCTU CTPaXOBOM
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KOMITAHUH, KOTOPBIM TIO3BOJIAET COBMECTHUTH
MPEUMYIIECTBA PA3IMYHBIX METOJOB U CTIIAUTh
HENOCTATKU:

V=aminv; + (1-a) max v;, (1)
l 2

rae V — nToroBas OLEHKAa PHIHOYHOH CTOMMOCTH
CTPaxOBOW KOMIIaHUM;

i = 1,m — KONMYECTBO MCTOIb3yEMBIX METOOB
pacdera CTOMMOCTH KOMITaHUY;

V; — CTOMMOCTh KOMIITAHHH B 3aBHCHMOCTH OT
METOJIa OICHKH M CTENEHH IPUCYIIET0 €My PHCKa,
paccumThIBaeTcs 1Mo popmyie:

Vi = Xj* ki , (2)

Ie X; — CTOMMOCTh KOMIIAaHWH, OLICHEHHAs
COTJIACHO i-TO METO/a;

k; — xo>pduIMeHT puUCcKa, KOTOPHIH OTpaxkaeT

CYMMAapHbI PHUCK NPH NPUMEHEHHU ONPEIeTICHHOTO
nmoaxona (merona), 0 < k; < 1;

o — K03hOULIUECHT, YYUTHIBAIOIIUMI
JKM3HEHHOTO LUKJIA KOMIAHWM M ONpelessieMblid
9KCIIEPTHO.

Hanpuwmep,

a

CTaguro

0,7 pJs cTaguy CTAaHOBJIEHUS;
0,2 pJig cTalud yCKOPEHHOTO POCTa;
= < 0,4 pngcraguy 3aMejJIEHHOr0 pOCTa;
LO,S JUIS1 CTaJIM 3PeJIOCTH;
0,9 pung ctaguuy ynajaka.

[IpenmyiecTBO  mpeayaraeMou . METOTUKH
3aKJII0YaeTCd B TOM, YTO HE3aBHCHMO OT TOIO,

KakUM  METOJIOM  OIIGHMBA€ICsi CTOMMOCTh
CTPaxOBOM KOMIAHWM, pe3yJbTar IO3BOJISIET
CIIauTh BIIMSIHUE (akTOpOB pHCKa,

OTIPENIETISIONINX ~ KaueCTBO. U TOCTOBEPHOCTH
OIICHKU, W YYEeCTh CTAIHUIO KHU3HCHHOTO ITHKJIA
KOMITaHUH.

BeiBogpl. Hu oawH M3 TpajHIIMOHHBIX
METOJIOB OIICHWBAHMSI PHIHOYHON CTOMMOCTH
Ou3HEeca He SBISICTCS MCKITIOYAIOIIUM, HA000pOT

SHEVCHUK A.O.

®

KOKIbII METOA  JOMOJHSeT Jpyr Jpyra.
[IpennoxxeHHbIN B CTaThe HOX0I, K
OIPEJECIICHUI0O CTOUMOCTH KOMITAaHUH TI03BOJISIET

WHTETPUPOBATH B cebs pe3yIbTaTHl,
MOJIYYCHHBIE Pa3HBIMU METOJAaMU OIICHKU C
Y4eTOM  BO3MOXXHBIX PHCKOB W  CTaguH
KU3HEHHOTO IIMKJIa KOMIAHWH, CTJIaKHABas

HEJIOCTATKH OT/CIBHBIX METOJIOB M 00CCIICUnBast
OOJIBLIYIO TOCTOBEPHOCTh PE3YyIbTaTOB OLICHKH.
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IMPROVING APPROACHES TO THE EVALUATION OF INSURANCE COMPANIES

Summary. The article explores the downsides and plus sides of known approaches to assessing the
market value of an insurance companies, identifies the risks that arise when applying each of them. In
order to overcome the shortcomings of certain methods and increase the reliability of the results of the
assessment, the author proposes to use an integrated cost indicator that allows to take into account a
wider range of information, integrate the results obtained by different estimation methods taking into
account the stage of the company's life cycle and possible risks affecting the quality and reliability of the

cost indicator, estimated by a certain method.

Keywords: cost of the insurance company, assessment, approaches and methods, integrated indicator.
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