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The article deals with innovative approaches to the estimation of the value of agricultural enterprises complex
taking into account the peculiarities of their reproductive process. The methods of determining the value of agricultural
enterprises and the peculiarities of their application in modern economic conditions are investigated. The assessment and
its determining economic category - cost - is an integral indicator of the outcome of any economic activity. That value
truly reflects the expediency and effectiveness of any profit-making activity. The business valuation in the agrarian sector
of the economy is of particular importance. Its purpose is both in determining the enterprise price and in developing a
strategy for the development of production, aimed at maximizing the cost of the enterprise. It is assumed that the
formation of innovative approaches to enterprise management based on the identification of cost factors and their

systematization will allow agrarian enterprises to realize their strategic objectives and achieve their goals.
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approach.

Formulation of the problem. In most
countries of the post-Soviet space, including in
the Republic of Belarus, it is common practice to
use a system of economic indicators as criteria
for the efficiency of an enterprise, among which
the main ones are: profitability, profit and net
profit. But the development experience of the
leading countries of the world shows that
management focused on these indicators is not
always effective. Since the middle of the last
century, the concept of defining and managing
enterprise value originated in the USA and
Western European countries. It was based on
the understanding that for business owners the
central issue was the increase in their well-
being, which is measured not by the amount of
resources involved in production, but by the
value of their business, including the cost of
basic production income, material assets,
unfinished construction of production facilities
and financial assets.

Actual scientific researches and issues
analysis. Different approaches to the valuation
of agricultural enterprises are the subject of
scientific discussions and economic research.
Theoretical aspects of the valuation of
enterprises are represented in the works of such

authors as M. 1. Allahverdiev [1],
S. V. Valdaytsev  [2], G.M.Desmont [3],
S. V. Dokholyan [4], A. S. Markov [5],
T. V. Morozova [6], V. N. Sokolov [7],
Y. G. Stupicheva [8], V. A. Shcherbakov [9]. But
to date, innovative approaches to assessing the
value of agricultural enterprises have not yet
been developed, which would allow
determining the value of their potential and
identifying internal and external sustainability
factors that contribute to the achievement of
strategic goals.

The purpose of the article. Analysis of
the main directions and factors is influencing
the determination of the value of agricultural
enterprises.

Main results of the study. In modern
economic conditions in the EU countries, the
concept of business valuation and management
based on the maximization of enterprise value
(VBM) has received widespread use. Value-
Based Management (VBM) is a management
concept aimed at the qualitative improvement of
strategic and operational decisions at all levels of
an organization due to the concentration of
efforts of key cost factors. Cost, as the best
economic indicator, makes it possible to achieve
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clearer and more accurate goals, since the
requirements of any market participant are
evaluable. If a country’s economy is not focused
on maximizing the value of a company, investors
get less return from false capital, then capital is
fleeing the country, companies lack investment,
the country is lagging behind in global
competition [5].

Economically prosperous organizations
and large companies create more value for all
participants in the economic environment -
consumers, workers, the state (through paid
taxes) and investors. It is impossible to make the
right decisions without having full information
and no one other indicator of performance
results does not contain such complete
information as cost. Enterprise management, on
the basis of cost, is fundamentally different
from the planning systems adopted earlier. This
system is intended to maintain a reasonable
balance between long-term and short-term
business objectives. During the operation of this
system, managerial actions, such as planning
and evaluating performance, provide those who
make decisions at different levels of the
organization with reliable information and
necessary conditions for creating new value.
Thus, enterprise managers need data that
would allow quantifying and comparing the
costs of alternative enterprise development
strategies. Having such an opportunity, the
managerial staff will strive to choose a strategy
that maximizes the value of the enterprise, since
this will be prompted by specific financial goals
set by top management, an appropriate system
for evaluating labor and material incentives,
and, if necessary, revising the strategy. At the
same time, the work of the manager will be
evaluated on the basis of long-term and short-
term target standards, which serve as indicators
of success in achieving the ultimate common
goal of creating new value.

The current assessment of the real value
of the enterprise is one of the most important
conditions for its normal functioning in a
market environment. The annual estimate (with
inflation of 3-4% per year and stable economic
conditions) allows managers to assess in the
best way the results of their activities over the
past year and work out a strategy for the further
development of the enterprise.

The reasons that necessitate the founding
of an enterprise or part of its property are as
follows: purchase and sale of the enterprise;
selection of investment decisions; development
of the securities market; expanding the scope of
mortgage lending and lending; further
development of insurance in connection with

the increased risk characteristic of a market
economy. The diversity of objectives leads to a
variety of types of value, which are determined
in the evaluation process. Essential to the
formation of the market price of the enterprise
is not only the value of expected profits, but
also the time of their receipt.

The risk of non-receipt of expected
incomes in the future also inevitably affects the
value of the market price of an enterprise.

One of the most important factors
affecting the market price of an enterprise is the
degree of control that the new owner receives. If
a company is bought into individual private
ownership, or if a controlling stake is acquired,
the new owner acquires the rights to appoint

managers, determine their remuneration,
influence the strategy and areas of the
company’s operation, buy or sell assets,

restructure and even liquidate the company,
decide on takeover of other enterprises,
determine the amount of dividends and much
more. When buying a controlling stake, their
price will be higher than when buying a small
amount of them.

The next factor determining the market
price of an enterprise is the liquidity of its assets.
The market involves bonuses for the acquisition
of assets that can be quickly converted into cash
with minimal risk of losing value.

The market price for enterprises, as for
any other commodity, is determined by the
ratio of supply and demand. If demand exceeds
supply, then as a result of competition, buyers
are ready to pay the maximum price. The upper
limit of the price of demand is determined by
the present value of future profits that the
owner of the enterprise can receive. If the
supply exceeds the demand, then the price is
dictated by the manufacturer, and the minimum
price at which he can sell his product is
determined by his cost of producing this
product. Thus, the market price of an enterprise
is mainly affected by the same factors as
financial sustainability.

The value of assets is only one of many
factors determining financial stability and
market price. Therefore, to assess the enterprise,
it is important not only to determine the market
price of the property it has, but also to take into
account its profitability in the future.

If an enterprise is financially unstable, it
faces bankruptcy, and then its market price
should be determined by the residual value of
existing assets. If the organization is expected to
maintain its financial stability in the future, then
along with the market value of its assets, it is
necessary to take into account the profits that it
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receives and can receive in the future.

The accuracy of determining the value of
an enterprise depends on the correct use of
valuation methods, which are based on three
approaches: cost, income, and comparative [10].

The cost approach is based on the
investor's opinion that he will not pay for the
object more than the amount needed to build a
similar object. The cost approach consists in
determining the replacement cost (in the case of
an exact copy of the object) or replacement cost
(in the case of a similar object), reducing these
costs by the amount of internal (physical and
moral) depreciation of the object and external
(economic and territorial) wear and then adding
to the calculated real value of the building, the
value of the land plot.

The income approach is to determine the
present value of future income from owning an
enterprise. The current value of future income is
determined by two methods. Firstly, by direct
capitalization, when there is a constant and
stable income from an object and when market
information allows you to correctly calculate the
capitalization ratio. In this case, the ratio of the
total value of income over a number of years to
the value of the capitalization ratio will give us
the value of the market value of the object.
Secondly, the present value of future income
can be determined by discounting cash flows.
This method is usually used in cases where
income is unstable.

A comparative approach to real estate
valuation is to conduct a comparative analysis
of the purchase and sale transactions or rent in
the real estate market, comparing the evaluated
object with homogeneous objects selected for
comparison, and corresponding adjustments of
the estimated value of the object. Considering
the scope of these approaches to the assessment
of the enterprise, it can be stated that if the
object does not generate income, then cost and
comparative approaches can be applied to its
assessment. In the case when the object brings
income, then the main approach should be
profitable. As a result of the valuation of an
enterprise, several methods obtain the limits of
a reasonable market price. Based on the value of
the value obtained by each method, and the
assigned weighting factors, determines its most
likely price.

In the Republic of Belarus, the main focus
of the development of the agro-industrial sector
on the current perspective is to increase the
value of existing enterprises and, on this basis,
increase the efficiency of agro-industrial
production as a whole, labor productivity and
the competitiveness of products in the global

acre-foot market, saturating the domestic
market with domestic agricultural products in
the amount and quality necessary for a full-
fledged food citizens, as well as increasing
export supplies [11].

Achievement of these tasks will be carried
out through the implementation of measures of
the State Program for the Development of
Agrarian Business in the Republic of Belarus for
2016-2020, consisting of 12 subprograms
defining the main priority areas of development
- dairy and beef cattle breeding, fish farming,
breeding, selection and seed production,
technical re-equipment, conservation and use of
reclaimed land, as well as structural changes in
the agro-industrial complex [12].

In 2016-2020, funding for the State
Program and its subprogram’s will be more
than 111 billion US dollars. The financing
structure is assumed to be as follows: 2.2 % of
the republican budget funds; 1.8 - local budget
funds; 8.4 - credit resources (1.4 - soft loans);
87.6 % own funds of business entities.

The implementation of the State Program
will contribute to:

-creation of conditions for the
development of entrepreneurship in the agro-
industrial complex;

- structural changes in agriculture (the
reform of insolvent agricultural organizations,
as well as their financial recovery);

- strengthening the production and
technical potential of the agro-industrial
complex;

- improving  the
agricultural products;

- increase by 2020 the volume of food
supplies for export in terms of value to 6.2
billion US dollars;

-growth of labor productivity in
agriculture 1.4 times to the level of 2015 [13].

Conclusions. In modern business, the
main criterion for assessing its effectiveness is
not the profit, but the increase in the value of
the company, so the concept of managing the
cost of a business today is highly relevant.
Development of an enterprise management
system, focused on increasing its value and
ensuring the effectiveness of the management
mechanism through influencing the main cost
factors, is becoming one of the most sought-
after, gradually crowding out traditional
management methods and systems. It is
assumed that the formation of a new approach
to enterprise management based on the
identification of cost factors and their
systematization will allow enterprises to realize
their strategic objectives and achieve their goals.

competitiveness  of
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AmHorarris.

Cineavnuxo8 B. M., 3aika C. O., Cineavnuko8 M. B. InnoBayiini nioxodu 6 oyinyi Bapmocmi
nionpuemcm8 AIIK.

B cmammi poseasdatomeca innobayiini nioxodu 0o oyinku Bapmocmi nionpuemcmb AIIK 3 ypaxybanmnam
ocobaubocmein ix Giomboprobavroeo npoyecy. Hocaidxeno memoou Busmauenna Bapmocmi nionpuemcmb AIIK ma
ocobaubocmi ix sacmocyBannsa 6 cyuachux ymobax eocnodapiobanns. Oyinka ma ii BusHAUAABHA eEKOHOMIUHA Kame2opisn —
Bapmicmy — ye inmeepasvHull Noka3Huk pesyismamy 0y0s-akoi eocnodapcvkoi disssrocmi. Came 6apmicms npaboubo
Gidobpaxae Ooyirvricms i egpexmubricmo 0y0b-Axoi Odissvrocmi, cnpsamobaroi na ompumanns npubymky. Ouyinka
Bapmocmi 0isnecy 6 aepapHitl cgpepi exoHomixu mae ocobiube 3nauenns. Ii mema nosseae, Ax 6 BusHauenHi YiHU
nionpuemcméba, max i 6 pospobyi cmpameeii po3bumxy Bupobruymba, cnpamoBanoi Ha MaxcumasvHe 30iAbUIeHHA
Bapmocmi nionpuemcméa. Iepedbauaemoca, wjo opmybannsa innobayiinux nioxodif do ynpabainna nionpuemcmbom Ha
0cHOBi Busbaenns cpaxmopib bapmocmi ma ix cucmemamusayii 003boiums azpapHum nionpuemcmbam pearizobybamu
cBoi cmpameeiuni 3a60anua i docaeamu nocmabaeHux yiseil.

KatouoBi caoba: ynpabainna, 6Gismec, Bapmicmy nionpuemcméba, inbecmuyiina npubabiubicms, BupobHuui
doxodu, Bapmicroi nioxio.

AHHOTaIIVA.

Cuneavnuxo8 B. M., 3auxa C. A., Cuneavnuxo8 M. B. Unnobayuonnvie nooxoowt 8 oyenke crmoumocmu
npednpuamui AIIK.

B cmamve paccmampuBatomcs unHobayuoHHble 100x00b K oyerxe cmoumocmu npednpusmui AIIK ¢ yuemom
ocobenrocmetl ux BocnpousBoocmbernoeo npoyecca. VccaedoBansl Memods: onpedeseHus CHIOUMOCTIU NpeOnpUAmuil
AIIK u ocobenHocmu ux npumeHeHus 6 cobpemennvix ycaobusax xosaticmbobanus. Ouenka u ee onpedeAsIOuyas
IKOHOMUMECKAS KAMe20pUa - CMOUMOCIb - 310 UHIMESPAAbHbIL NOoKA3Ameb pe3ysvmama 40001 x03A1cmBeHHO
Oesamenvrocmu. Mmenno cmoumocms npaBoubo ompaxcaem yeaecoobpasHocms U - pgpexmubrocmy  A0601
deameavHocmuy, Hanpabiennol Ha nosyuyenue npubsiau. Oyenka cmoumocmu busHeca 8 aepapHoil cpepe IKOHOMUKU
umeem ocoboe suauenue. Ee ueav 3axaouaemcs, kax 6 onpedesenuu yewv. npednpuamus, max u 6 paspabomie
cmpameeuu pasbumus npousbodcmba, HanpabienHol HA MAKCUMAAbHOe YBeiudeHue CHOUMOCU NpeOnpusmus.
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Konkypenmni ma opeanisayiino-ynpabaincoki acnekmu innoBayininozo po3bumxy

Ipednosaeaemcs, umo gopmupobanie unHOBALUOHHBIX 100X0008 Kk Ynpabienuto npeOnpuamuem Ha ocHobe Gviabaenus
Gpaxmopob cmoumocmu U UX CUCTHEMAMU3AUUU NO0360AUM  APAPHBIM NPeONpUAMUAM  pediu3oBuibams  c6ou
cmpameauyeckue 3a0auu u 00CMu2ans NoCMabieHHbIX yeel.

Katouebvre croBa: ynpabaenue, Ousnec, cmoumocms npeonpuamus, unHbecmuyuoHHAas NpubiexamesbHoOCHb,
npousbodcmbertsie 00X00bl, CHOUMOCHIHOU 1O0X00.

Crarrsa Haginia go pegaxiii 05.05.2018 p.
Bbibniorpadiunmi onmc crarri:
Sinelnikov V. .M, Zaika S. O., Sinelnikov M. V. Innovative approaches in estimating the value of agricultural
enterprises. Actual problems of innovative economy, No 3, pp. 5-10.

Cineavnuxo8 B. M.  InnoBayinni nioxoou 6 oyinyi Bapmocmi nionpuemcmé AIIK / B. M. Cineasnuxob,
C. O. 3aixa, M. B. Cineavnuxo8 // Axmyasvui npobaemu innobayitinoi exonomixu. — 2018. — Ne 3. - C. 5-10.
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I'PUIIBKOB €. B., kanoudam ekxoHOMIUHUX HAYK, OOyeHm
Xapxibcokuil HayionassHuil yHiBepcumem micvko2o 2ocnodapemba imeni O. M. bexemoBa

OPTAHI3ALIIVIHO-EKOHOMIYUHE 3ABE3IIEUEHHS YITPABJIIHHS
IHTEJIEKTYAJIbBHVIM KAIIITAJIOM HA BYOIBEJIbHUX ITIOITPUEMCTBAX

I'puyvko8 €. B. Opeanizayiiino-exoHomiune 3abe3neueHHA YnpabAinHA iHMeAEKMYAILHUM KANTMAAOM
Ha 0yOiBeavnux nionpuemcmebax.

HoBedero, ujo 015 3abesneuenns egpexmubrocmi i pesyavmamubrocmi dissvHocmi 6yoibesvrux nionpuemcmé
Habybae axmyasvHocmi 3acmocyBanna nioxo0if, cnpAMOBaHUX HA 3POCMAHHA IHMEAEKIMYAAbHO20 KANIMaty, AK
Baxcauboeo xomnonenma posgumxky cyb’ekmif eocnodapiobanusa. Y pesysvmami y3aealsHeHHA MeOPeMUUHUX NOAOKEHD
w000 BusHauenHA THMeAeKIMYaibHoeo kanimaty 0yoibesvHux nionpuemcmé, axuil po3edAadacmsca AK cmpameeivHuil
akmub, wo opmyemvca i3 cykynHocmi 3Hamv, Bmins, HaBuuox, 30ibHOcmell, 0ocbidy pobimuuxif, opeanisayitiHol
30amuocmi ynpabainua 0yoibesvnux nionpuemcme, 63aemobionocun Mix 3amobrukxamu 0yoiBesvroi npodykyii ma
iHuuMy 3ayixabienumu ocobamu, Ha Axkut Bniubaroms GYHKYIOHAAGHI 1 CHIpYKMYpHI Xapakmepucmuku, 6apmicHi
NoKA3HUKYU, BuKOpUCcmanns axoeo 0036o4se 3abesneuumu po3bumok 0yoibesvHux nionpuemcmb. 30iticHeHo OYiHKY
Bapmocmi  inmeseKMYaibHO20 KANIMAAY, 3aNPONoHOBani HanpAMU  BnpoBadkenHA  OpeanizayitiHo-eKOHOMIUH020
3abesneueHHsA YnpabAinHa iHmeseKmyalsbHuMm kanimaiom Ha 0yodibesvnux nionpuemcmbax. ObrpynmobBani pexomenoayii
w000 nidBuujenna echpekmubrocmi ynpabainna iHmeseKmyasbHuM kanimaiom 6yoibesvrux nionpuemcme.

KatouoBi caoBa: inmesexmyasvnuii  kanimas, 0ydibeavni  nionpuemcméba, — OpeanizayiiiHo-eKOHOMiuHe
3abe3neueHts, YnpabAinHA iHMeAeKMYalbHUM KANimaioM.

ITocranoBKa mpoOjeMu y 3arajJlbHOMY | pe3yJIbTaTMBHOCTI isUIBHOCTI  OyZiBesTbHMIX
puriaai. Ha cyuacnomy erami ekonomiunmx | migmpuemcrs (BIT) mHaOyBae akryasibHOCTI
IepeTBOpeHb, (PYHKIIOHYBaHHsS IIAIIPUEMCTB | 3aCTOCYBaHHS  ITJIXOIiB, CIIPSMOBAaHMX Ha
OyniBerbHOT ccpepu XapaKTepU3YEThCs | 3pocTaHHA iHTesekTyasibHOro Kamitaity (IK), sk
HecTaOUTbHMMM  TEeHAEHINiSMM, 3HIDKeHH:AM | Ba’XIMBOIO KOMIIOHEHTa PO3BUTKY CyO’ eKTiB
OCHOBHWMX iHaHCOBO-eKOHOMIUHMX | TOCIIOapIOBaHHS. Y PO3BMHEHMX KpailHax
IIOKAa3HWMKiB,  MOIIMOJIeHHsSM  COLIaIbHMX | IIMTOMA Bara IHTEIEKTyaJIbHOTO  KalliTaly
pobiieM, raJibMyBaHHSM po3BUTKy | mocsrae 85% BapTocTi Oi3Hecy; JOMIHYIOUMM €
BIPOOHIUO-TOCIIONAPChKOro  IIOTeHIliasly. 3a | ¥oro Iporopiii mHopiBHsHO i3 disuaMM i
panvmu  [lepxaBHoi  IyXXOM  CTaTMCTMKM | HPMPOIHMM KalliTaJIOM, YacTKa SIKOTO CKiIajiae
Ykpainu, pgwuHamika iHgekcy — OypmisentbHOT | 64%, 1o 3abesmedye  dopmysaHHS — 50%
nponykiii mporsrom 2011 - 2017 pp. Maja | HalioHaJIbHOTO OaraTcTBsa.
xButentofioHm xapakrep. 3 2011 p. mo 2015 p. AHaii3  ocTaHHIX  JOCTiIKeHBP i

11eVl IIOKa3HVK CKOPOYyBaBCsl, OCTaHHI J1Ba POKM
- 3pocTaB. AHaJIOTNYHMMM  TeHIOeHIisAMU
XapaKTepu3yBaIMCh 3MiHM 00cCHTiB peastizariil
OymiBertbHOI npomayKiii. ITokasHMK DpUIHATTS
B eKCIDIyaTallifo JKUTJIa 3a BUAAMW XUTIJIOBUX
Oyaiserre moumuaroun 3 2010 p. mo 2015 p.
30UIBIIMBCS Ha 28%, 3a HACTYIIHI iBa POKM - BiH
smeHmmBes Ha 8% [1]. YV Takmx ymoBax mis
3a0e3neueHHS edeKTMBHOCTI 1

nyO6sikanin. [IntaHHgaM BU3HaueHHS iHTeJIeKT-
TyaJIbHOTO KaIliTajly, VIOro OIIiHKM Ta YIIpaB-
JIIHHSA Ha IMIOIpUeMCTBax IPUCBSYeHi poboTu
TaKMX BITUM3HSIHMX 1 3apyObKHMX BYEHMUX:
C. AnGepra [2], I. Bexkepa [3], E. Bpykinra [4],
C. HOarosa [5], J1. Ensirccona [6], O. Kenjito-
xoBa [7], K. Mamonosa [8], T.Croapta [9],
A. Yyxso [10], T. ymnema [11] Ta i
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