TEMA 1.1 COAEPKATEJIbHASA XAPAKTEPUCTUKA NIOTEHLHUAJIA
NPEAITPUATHUSA
JIEKIIUA 1
AKTYAJIbBHOCTb 1 HEOBXOJJUMOCTb KYPCA «ITOTEHIIMAJI 1 PASBUTUE I1PE/I-
[MPUATHUA». HEJIb N1 JIOTUKOCTPYKTYPHOE ITOCTPOEHUE KYPCA

1. AxrtyanbHOCTbh U HEOOXOJUMOCTH Kypca. Llenpb u JJIOruKoCTpyKTYypHOE TTOCTPOEHUE Kypca

2. TloTeHuman npeanpusaTHs Kak dKOHOMUYECKasi KaTerOpHus.

3. BpemeHHbIe U TPOCTPAHCTBEHHBIE XapAaKTEPUCTHKH MMOTCHIUAIIA TPEATIPUITHS

1. AKTyaJbHOCTH U 00yCJIOBJIEHHOCTh H3Yy4YeHHsI Kypca.
Llesab ¥ TOrMKOCTPYKTYPHOE NOCTPOCHHE Kypca

Huctunnuna «[loTeHuuan u pa3BuTHE MPEINPUITUS SBISETCS HOPMATHUBHOM, T.€. 00s3aTeNb-
HOM JJI U3y4eHUs CTyAEHTaMH, OOy4yaroluxcs IO IporpaMMaM CIELMAIUCTOB HanpaBiieHUs " DKOHO-
MUKa [IPEANPUATHS.

[lepexox Hamiel cTpaHbl K PHIHOYHOW SKOHOMHUKE TPeOyeT yriyOJIeHHOTO pa3BUTHS psila HOBBIX
HampaBlIeHWH HAyKW U NpakTUKH. [Iporiecc npuBaTu3anuu, BOZHUKHOBEHUE (POHIOBOTO PHIHKA, Pa3BUTHE
CUCTEMBI CTpPaxOBaHUs, MEPEX0j] KOMMEpUeCcKUX OaHKOB K BbIJIau€ KPEAUTOB IOJ{ 3aJ0I MMYILECTBA
(hOopMHUPYIOT TOTPEOHOCTH B HOBOM YCIIYTE - OIIEHKE CTOMMOCTH MpeAnpusTHs (Ou3Heca), onpeaeiCHuN
PBIHOYHOM CTOMMOCTH €r0 KaruTania.

Kanuran npennpusarusi - TOBap YHUKAJIbHBINA U CIIOKHBIA TI0 CTPYKTYpE, €ro MPUpPOaY B 3HAUH-
TEIBHOU Mepe OMpeAeNsatoT KOHKpeTHbIe dakTophl. [loaToMy HeoOX0quMa KOMIUIEKCHAs OIIEHKa KaruTa-
Jla C YYETOM BCEX COOTBETCTBYIOIIMX BHYTPEHHHUX U BHEIIHUX YCIOBHUH €ro pa3BUTHS.

[ToTpeOGHOCTH B ONpPEEICHUH PHIHOYHOW CTOMMOCTH MPEINPUSITHS HE MCUYEPIIbIBACTCS Omepa-
IUSMH KYTUTH-TIpoiaxk. Bo3pacraeT moTpeOHOCTh B OIIEHKE OM3HECA MPEINpPUATHI P MHOTOYHCIICH-
HBIX U CIIO’KHBIX BapUaHTaX pealn3aliii CTOMMOCTH UMYIIECTBEHHBIX MPaB - aKIIMOHUPOBAHHUH, TPUBIIE-
YEHWW HOBBIX MANIIMKOB M BBITYCKE JOMOJHUTEIBHBIX aKIWH, CTPAXOBAHUW HMYIIECTBA, TOJTYYCHUH
KpeAuTa MoJ 3aJI0T UMYIIECTBA, MHOTOUYHCIICHHBIE HAJIOTOB, UCIIOJIH30BAaHUH MPAB HACIIEJOBAHHUS.

Omnpenenenne pbIHOYHONW CTOMMOCTHU MPEANPUATHS CIOCOOCTBYET €ro ajanTtaiuuu K 0oproe 3a
BBDKMBAHHE Ha KOHKYPEHTHOM pBIHKE, JaeT PEATMCTUYHOE MPECTABICHUE O MOTEHIIMATIBHBIX BO3MOXK-
HoCcTsX npeanpustus. [lponecc onenku 6u3Heca NpeAnpUsITU CIYKUT OCHOBaHUEM Uil (POPMUPOBAHUS
ero crparerud. OH OOHapYyXHMBaeT albTEPHATUBHBIC MOJXO/AbI U OMpE/eIseT, Kakol U3 HUX 00ecrneuuT
KOMITAHUHM MaKCUMaJIbHYIO () PEKTUBHOCTD, a CII€I0BATEILHO, M 00JIE€ BHICOKYIO PRIHOYHYIO IIEHY.

[TpakTHKa MOKa3bIBAET, UTO MPUMEHSEMbIE ceiiyac METOIbI OIIEHKU MPEANPHUATHI MO0 CTOMMOCTH
UX MMYIIECTBa HECOBEPILEHHBI, TOCKOJIBbKY OHU OLICHUBAIOT (PaKTUUYECKU TOJIBKO 3aTpaThl HA CO3JaHHE
COOCTBEHHOCTH.

['ocynapcTBo, mpojaBasi SKOHOMHUYECKHE OOBEKThl IO MUHMMAJIBHBIM II€HAM, TEpsIeT MpaBo Ha
MPUCBOCHUE OYAYIIMX JOXOA0B, IPUTOM 3a4acTyIO TEPSIOT 3TH MpaBa U JEHCTBUTEIbHbIE COOCTBEHHUKHI
npeanpusaTiil - ux paboTHuku. [loaTOMy HE yduThIBaTh OyayliMe AOXOJbI OT COOCTBEHHOCTH INpHU €€
npojaaxe HerpaBoMepHo. OHAaKO OlLleHKa OM3Heca MPEeANpHUITUN TOJIBKO Ha OCHOBE OYAYIIMX J10XO/I0B
TaKXe MOYKET OBITh OMIMOO0YHA.

OueBHHO, YTO MHBECTOpA B MEPBYIO OYepeab MHTEPECYIOT OyayIre JOXO/bl, a He He0OXOoau-
MBbI€ pacxo/bl Ha cO3JjaHNe 00BEKTA.

B cuny sToro mpoBeneHue oleHKH Ou3Heca MpeanpuaTust TpedyeT UCIOIb30BaHUS BCETO MHO-
TOCTOPOHHET0 KOMILJIEKCA MOJX00B K Hel: ¢ TOUKM 3pEHHsI 3aTpaT Ha CO3JaHue MpEeAnpusiTis, ero 0y-
Jylie TOXOAHOCTH U IIeHBI MTPOJaKK KalmuTaaa aHaJIOTUYHBIX MPEeANpUsITUil Ha poiHKe. [103TOMY BBITO-
Hee BCEro CTPOUTh OM3HEC OLEHOYHOU NeATeNbHOCTH, COSAUHSSCH C (PMHAHCOBBIMH MEHEIDKEepaMH, ay-
JIUTOPaMH, SKOHOMHUCTAMHU.

st Toro 4ro6bl OLIEHKa CTOMMOCTHU MpPEANpHUsITHs ObUla JOCTOBEPHON M TOYHOU, HEOOXOIMMO
CTPOTrO COOIOAATH TEXHOJIOTHIO OIEHKH. TeXHOJIOTUS BKIIIOYAET B Ce0s psi/l MOCIeA0BATEIbHBIX 3TAIOB:
orpezeneHue 1eau U GYHKIUU OLEHKH, pa3paboTKa IUIaHa OLIEHKH 00BbEeKTa, OIpe/iejIeHHe HAaWITydIlero
1 Haubosee F(pPEKTUBHOTO CPEJCTBA MCIIOIB30BaHUs 00BEKTa, COOp M aHaJIM3 HeoOXoaAnMoi nHpopMma-
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OTH U MHOTHE JIpyTrUe BOMPOCHI TEOPUU U MPAKTUKHU OMPEACICHUS PHIHOYHOW CTOUMOCTH TIPEe/I-
npusTHs (OU3HEeca) HAllUIM OTPAKCHHUE B JAHHOM y4eOHOM Kypce.
Kypc cocrout u3 n1Byx 0J0KOB:
1. Onpenenenue noTeHIMaNlIa MPEANPUITHSI KaK SKOHOMUUECKOU KaTeropuu
2. PrIHOYHAs OlleHKa NOTEHIIMAIA U €r0 COCTaBIISIONINX.
W3ydeHnne Kypca 6a3upyercst Ha 3HAHUSX 3aKOHOJIATEIbCTBA Y KPAWHBI, a TAK)KE HA TAKUX y4eO-
HBIX JUCHUIUIMHAX KaK «KOHOMHUKA Ipeanpusitusy, «Ctatuctukay, «CTpaTeri4ecKuii MEHEIKMEHT",
"IIpon3BoCTBEHHBINH MeHEKMEHT", "MapkeTuHr", 1 Ip., HalpaBJICHHbIX Ha IPEJOCTABICHUE 3HAHUN B
00J1aCTH yIpaBiIeHUS MPEIITPUATHEM B COBPEMEHHBIX YCIIOBHSIX.

2. [ToreHumMaJ npeanpUATUA KAK IKOHOMHYECKAsI KaTeropusi.

[ToueMy Ba)KHO OIpeNEIUTh OTEHIMAT IPEAIPUATHSA?

Jlo HelaBHEro BpEeMEHH YCHEIIHOCTh MPEANPUATHS OIpeelisaaack Ha OCHOBE aHaIM3a OCHOB-
HBIX MTOKa3aTelel eI TeNbHOCTH | (PMHAHCOBBIX, SKOHOMHUYECKUX, X OIEHKA.

Ho pbIHOK — 3T0 *KecToKasi, arpeccuBHas cpea.

W g obecrieueHus )KU3HEAEATEIBHOCTU NPEINPUATHS BaKHO OLEHUTH €r0 MEpPCHEKTUBbI
YCIIENTHOTO (PYHKIIMOHUPOBAHUS U JATBHEHUIIIETO Pa3BUTHSL.

OTO BO3MOKHO OCYIIECTBUTH TOJIBKO Ha OCHOBE PEaIbHON OLICHKM MMEIOLIEr0oCs IOTEHInana
MPENNPUATHS, T.€. TEX PEAIbHBIX WM CKPBITHIX BO3MOXHOCTEH, KOTOPBIMHU 00JIaJJaeT MPEANIPUSATHE.

BaxHo ydecTh Hamuuue U posib BCEX aKTUBOB, UMEIOLIUXCS B PACHOPSDKEHUM MPEIIPUATHS,
MCTIOJIB30BaHUE KOTOPBIX OynIeT crnocoOCTBOBAaTh (POPMHPOBAHUIO HOBBIX MOTEHIIHMAIBHBIX BO3MOXKHO-
CTel C y4yeTOM BHELIHMX KOHKYPEHTHBIX (PaKTOPOB.

[ToTeHnman — CKpBITbIE BO3MOXHOCTU JJII OCYIIECTBICHUS KAaKON-THOO NESTEIbHOCTH, KOTOpHIE
MOTYT OBITh PEaIn30BaHbI IIPU ONPEAETICHHBIX YCIOBUAX (TOIKOBBIN CIOBApPh)

Bo3MokHOCTB (B 0OLIEIPUHATOM MOHUMAHUH) — 3TO CPEJCTBO, YCIOBUE, 0OCTOATENbCTBA, KOTOPBIE
HE0OXOIUMBI JUIsl OCYLIECTBIIEHUS YET0-TT100.

B pBIHOYHBIX YCIOBMSIX KAaTEropus «IOTEHIMAT MPEeIIpUsATHS» MPHOOpETaeT 0CO0YI0 aKTyallb-
HOCTh KaK OJIHa U3 OCHOBHBIX XapaKTE€PUCTUK CTAOMILHOCTU MPEINPUSITUS U, [JIABHOE, — BO3MOKHOCTH
€ro JaJbHEHNIIEro pa3BUTHS.

PbiHOYHAs HKOHOMHKA CTUMYJIUPYET HEOOXOIUMOCTDh MOJJIEPKKH CYHIECTBYIOIUX U (HOpMUPOBa-
HUSl HOBBIX KOHKYPEHTHBIX HMPEUMYIIECTB, YTO MO3BOJIAET CyObEKTaM PbIHKA BBDKUBATh M Pa3BUBATHCS
BO BHEIIHEW KOHKYpEHTHOMU cpesie . AHaIU3 BHYTPEeHHeH cpebl MPEeANpHUSATHS JOKEH OCYIIECTBISTHCS
€ Y4€TOM M3MEHEHHMH M TeHICHUHH Pa3BUTHA BHEIIHEH Cpelbl.

C ydeTroMm 3TOro OlLEHKa MOTEHIMala MPEeANPHUATHS KaK CUCTEMHOI'O OTPa)X€HHsI €ro BHYTpEHHeEN
Cpeabl ¥ HCCIEIOBAHUE €T0 CTPYKTYPHI SIBIISIOTCS HanboJiee MPUOPUTETHBIMU HAINIPaBIEHUSIMH pa3padoT-
KM U peanu3aiunu 3Qp(GeKTUBHBIX YIIPAaBICHUYECKUX PELICHUI.

CH0XHOCTh M HEIOCTAaTOYHas pa3paboTKa 3TOW KaTeropuH CTalM NMPUYMHOW MHOXKECTBA TOYEK
3peHusi ee TOJIKOBAHUS U OTIpEIETICHUS.

B naHHBIN MOMEHT CYIIECTBYET LENbIN Pl OHOCTOPOHHUX TPAKTOBOK CYIIIHOCTH IOTEHIIMAJIA!

1. TloTreHuuaa mpeaNpUsITUS C MO3UIHI PeCYpPCHOTIO MOAX0/A:

a) COBOKYITHOCTb PeCcypcoB 0e3 yyeTa UX B3aMMOCBSI3€H U ydacTus B PoLiecce MPOU3BO/ICTBA;

0) COBOKYIMHOCTb PECYPCOB, CIIOCOOHBIX MPOU3BOIUTH OMPEEIIEHHOE KOJINYECTBO MaTEepHATIbHBIX
omar

B) pa3JinyHasi COBOKYITHOCTb PECYPCOB:

— TOJIbKO OCHOBHBIE MIPOU3BOJICTBEHHBIE ()OH/IBI M MOIIIHOCTH;

— MPOU3BOJICTBEHHBIE (DOHABI M KBATHU(PHUIIMPOBAHHBIE KaJPbI;

— IIPOU3BOJCTBEHHBIN ammapaT, ypoOBEHb TEXHOJOTUH, NPUPOAHBIE PECYPCHl M MaTEpUAIbHO-
CBIPHEBOM OaslaHC, cUCTEMa KOMMYHHKAIUH , TEXHUKA, OpraHu3alis U CUCTeMa MOoJIyuyeHus, nepepadoT-
KU U TepeMenieHns HHPOPMaLMU, HayYHO-TEXHUUECKUH MOTEHIUAN U KaJApbl cepbl MPOU3BOACTBA, UX
KBaTMUKAIKs ¥ 00Iast TOATOTOBKA;




2. IloTeHuuaJ KAaK CHHOHUM NPOM3BOACTBEHHOH MOUIHOCTH — IO/ MPOU3BOJACTBEHHBIM MOTEH-
[[MAJIOM TOHUMAETCSI MAaKCUMaJIbHO BO3MOKHBIM TO0BOM, CYyTOYHBIN MM 9YacOBOM 00bEM BBITYCKa MPO-

JYKITUH.

3. ToTeHumaa nmpeAnpusiTUsi ¢ MO3UIUI Pe3yJIbTATHBHOIO MOAX04a — BO3MO>XHOCTh MPOU3BO/I-
CTBEHHBIX CHJI 00€CTIIeUnBaTh OMpeAeIeHHbIN (D PEKT.
AHanu3 nepBbIX JBYX TOUEK 3PEHHS ONPEACIAIOT MOTEHIMA KaK MPOU3BOJICTBEHHYIO CIIOCO0-
HOCTB (PMPMBI, HO TIPH 3TOM OH HE MO>KET BBICTYIATh MEPOM MOJIE3HOTO Y deKTa
TpeThs Touka 3peHus Kak pa3 npeArnogaraeT NIOHUMaHue NOTeHIMaNa MPEANPUATUS UCKIIOY -
TEIHHO KaK Mephl MOJIe3HOTO 3 (eKTa B OTPHIBE OT MPOU3BOJICTBEHHBIX BO3MOXKHOCTEH MPOU3BOJICTBEH-
HOM CUCTEMBI.

Haubonee aprymeHTHpOBaHHOE MOHMMAHUE MMOTCHIIMAJNIA MPEATPHUATHUS SIBISCTCS aKTyadbHBIM HE
TOJIBKO JJI HAyKH, HO U JUIsl IPAKTUYECKUX IeJIed, MOCKOJIbKY MPEICTaBICHHUE O €ro coAep kaHuu ¢op-
MUPYET aJICKBaTHBIN TIOJIXO]] K €0 OIIEHKE, YITPABJICHUIO U Pa3BUTHIO.

IloTrennuan — »To

— COBOKYITHOCTH PECYPCOB (TPYIOBBIX, MAaTCPUATBHBIX, TEXHHUECKUX, (PMHAHCOBBIX, HHHOBAI[MOH-
HBIX ), HABBIKOB U BO3MOYXHOCTEH PYKOBOJUTENICH, CIICIIHAIMCTOB M IPYTHUX KAaTErOPUi MPOU3BOCTBEH-
HOTO TepCcOoHAaNa Ui BBITOJHEHUsI paboT (YCIIyr), MOJIydYeHUs MaKCUMAaJbHOTO J0X0Ja WA MPUObUIA U
obecnieueHre QYHKITMOHUPOBAHKS M PA3BUTHUS TIPEIITPHUSITHS

— COBOKYITHOCTb 3KOHOMHYECKHX PECYpCOB U MPOU3BOJCTBEHHBIX BO3MOXKHOCTEH (DPUPMBI, KOTO-
pBIe MOTYT OBITH UCITOJIE30BAHBI JIJIS IOCTHOKEHUS TeJIel (PUPMBI.

— MaKCHUMaJIbHO BO3MOXHAasi COBOKYITHOCTh aKTHBHBIX U MACCUBHBIX, IBHBIX M CKPBITHIX aJIbTepPHa-
TUB (BO3MOXHOCTEH) €ro Ka4YeCTBEHHOTO PAa3BUTHS B OMPEICICHHON X035UCTBEHHON CpeJie ¢ YUETOM pe-
CYPCHBIX, BPEMEHHBIX, COITUAIBHBIX U Ap. (aKTOPOB U OTpPaHUUYCHHIA.

3 BpemeHHbIe M IPOCTPAHCTBEHHbIE XaPAKTEPUCTHKHU NMOTEHIHMAJIA NPeNPUATHS

[Torenunan oObenuHsAET B ceOe BpEMEHHbIE U IIPOCTPAHCTBEHHBIE XapaKTEPUCTUKU M KOHILIEHTPU-
PYET TpU ypOBHS OTHOILIEHUN:
1 OTtpakaeT npoIioe, T.e. COBOKYITHOCTh XapaKTEPUCTUK, C(HOPMHUPOBAHHBIX CUCTEMOM B IIPOLIECCE
ee popMHpOBaHUs, (PYHKIIMOHUPOBAHUS M Pa3BUTUA. B 3TOM acnekre moHATHE MOTeHLMaNa (PaKTUYECKH
proOpeTaeT NOHATHE pecypca.
2 XapakTepu3yeT YpOBEHb IPAKTUYECKOTI0 UCIOIb30BaHMUS HATMYHBIX BO3MOXHOCTEH. ITO obecrie-
YUBAET pa3rpaHMUEHUE PEaTU30BAaHHBIX U HEPEATU30BaHHBIX BO3MOXKHOCTEH. B 3TOM acnekre moHsTue
MIOTEHIIMAajla YaCTUYHO COBIAAAET C TIOHATHEM PE3EPBA.
PaccmaTpuBasi cTpyKTypy MOTEHIMala C ATHX MO3MIMHA, CleJyeT Y4YUTBIBaTh, YTO B IIEPBOM Ccllyyae
CTPYKTYpHBIE 3JIEMEHTHI IOTEHIMAIA, KOTOPBIE OCTAINCh B HEPEAIN30BAHHOM BHJIE, IPUBOJST K CHUXKE-
HUIO0 3Q(PEKTUBHOCTH €ro (PyHKIHOHUpPOBaHUE (HANpUMEp, HEUCHOIb3yeMble B paboTe TPyAOBbIE MpHU-
BBIUKU TEPSIOTCS, HEPeaIn30BaHHBIE JIMYHOCTHBIE CIIOCOOHOCTH pa3pylIaroTcs). A BO BTOPOM cllyyae
«W30BITOYHBINY 3amac CHJI U CIIOCOOHOCTEHN paboTHHKA oOecreunBaeT rHOKOCTh U MAaHEBPEHHOCTh pa3BU-
THUSI CHCTEMBI OTHOCUTENLHO U3MEHIEMBIX YCIOBUI paboTHI.
3 OpueHnTupyercs Ha pa3BUTHE (IEPCIEKTUBY). SIBISAACH €IUHCTBOM MOCTOSHHOTO U TIEPEMEHHOTO0,
MOTEHIHAJ COAEPKUT JIEMEHTHI OyIyIIero pa3BUTHUS

YpoBeHb NOTEHIMANA, XapaKTepU3ysl UMEIOIIeeCs] COCTOSHUE CUCTEMBbI, 00YCIIOBICHHOE TeC-

HBIM B3aUMOJICHCTBUEM BCEX TPEX NMEPEUUCIIEHHBIX COCTOSHUM, KOTOPHIE M OTJIMYAIOT €r0 OT TaKuX, Ha
TIEPBBII B3I OJM3KUX, MIOHATHH, KaK «PECypC» U «Pe3epPBy».



JIEKIINA 2
CTPYKTYPA IIOTEHLIAJIA TIPEAITPUATUA

OcCHOBHBIE XapaKTEPUCTUKH MTOTEHIIMAJIA IPEAIPUATUS

CrpyKkTypa IpOU3BOACTBEHHOI'O MOTEHIMAIIA TIPEAIPUATHS

Knaccugukanus 31eMeHTOB MOTEHIMAaNA 10 (PYHKIIMOHAIBHOMY IPU3HAKY

CooTHOIIEHNE KaTeropuil «IOTEHIHAID», «IIPOU3BOIUTENBHBIE CUIIBD» U «IIPOU3BOJICTBEHHAS
MOILHOCTb)

el N =

1. OcHoBHBIE XapaKTePUCTUKHU MOTEHIIHAJIA NPeANPUATHS
CHOBHBIE XapaKTEPUCTUKH MOTEHLIAATIA!
— HAJIMYUE KOJIMYECTBEHHBIX U KAYECTBEHHBIX XapaKTEPUCTHK;
— CJIOKHOCTb CTPYKTYPbI U HEOOXOIMMOCTD CIIEIIUAIBHON METOAOJIOTHH JIJIsl €T0 ONPEICIICHNUS;
— JIUHAMHUYHOCTH, 00YCIIOBJICHHAS 3aBUCUMOCTBIO OT ()aKTOpa BPEMCHH.

OCHOBHOE cOep)KaHUE MOHATUS «ITOTEHIMAT MPEANPUITUSI» 3aKIF0YAETCSI B UHTEIPAJIbHOM OT-
pakeHHH (OIICHKE) TeKYIUX M OYAYIIMX BO3MOXHOCTEH YKOHOMHYECKOW CHCTEMBI TpaHC(HOPMHPOBATH
HCXOJIHBIE PECYpPCHI C MTOMOIIBIO MPUCYIINX €€ MEePCOHATY MPEANPUHUMATEIHECKIX CIIOCOOHOCTEN B KO-
HOMHYECKHE OJ1ara, MaKCUMaJIbHO YAOBJIETBOPSS TAKUM 00pa3oM KOPHOpPATUBHBIE M OOIIECTBEHHBIC M H-
TEPECHI.

[ToTeHuman npeAnpusTHs - 3TO CIOXKHasA, IUHAMUYECKas, MOJIUCTPYKTypHasi cUCTeMa. JTa ar-
JIOMEpaIKsl UMEET OMpeIeTICHHbIE 3aKOHOMEPHOCTH Pa3BUTHSA, OT YMEHHUsS HCIOJIb30BATh KOTOPBIE pe-
maromed Mepoil 3aBUCHT 3¢ (HEKTUBHOCTh SKOHOMUKH, TEMIIbI M KayecTBa ee pocra. MTak, moTeHuuan
MPEANPUITHS XapaKTEPU3YETCsl YETHIPbMSI OCHOBHBIMHU YEPTaAMU.

Ilepeasa uepma. 1loTeHIMAN TPEANIPUATHS ONIPEACIIAETCS €r0 PeaJIbHBIMU BO3MOXHOCTSIMU B TOM
WU Ipyroi cdepe COUanbHO-YKOHOMUYECKON IeATeTLHOCTH, TPUYEM HE TOJIBKO PeaIn30BaHHBIMH, a U
HEepeaTn30BaHHBIMU IO TIOOBIM MTPHUUHUHAM.

Bmopasa yepma. Bo3moxxHOCTH JIFOO0TO TIpEANPUSTHS OONBIIECH YaCThIO 3aBUCSAT OT HATHYMS
PECYPCOB M PE3ePBOB (SIKOHOMHUYECKUX, COIIMATBHBIX), HE IPUBIICYCHHBIX B MMPOU3BOJICTBO. TOMY MOTEH-
U MPEANPHUATHS XapaKTEPU3YETCs TaKKe U OINPEICIEHHBIM 00BEMOM PECYPCOB, KaK MPUBJICUCHHBIX B
MIPOU3BOJICTBO, TAK U HET, HO OJATOTOBJIEHHBIX JIJIS1 UCIIOJIb30BAHUSI.

Tpemobsa uepma 3aKar04YacTCs B TOM, YTO MOTEHIIMAT MPEANPHUATUS ONPEACIACTCS HE TOJIBKO U
HE CTOJBKO UMEIOIIMMUCS BO3MOXXHOCTAMM, HO €I1I€ ¥ PUBbIUKAMU Pa3HbIX KATETOPUl IEpPCOHAA K €ro
WCIIOJIB30BAaHUIO C IIEJIBI0 MTPOM3BOJICTBA TOBAPOB, OCYIIECTBJICHHE YyChyr (paboT), MOJydeHHEe MaKCH-
MabHOTO f0x01a (MpUOkLIN) U obecrieueHne 3PPEeKTUBHOTO PYHKIIMOHUPOBAHUS U TOCTOSSHHOTO Pa3BU-
THSI IPOU3BOJICTBEHHO-KOMMEPYECKON CUCTEMBI.

Yemeepman uepma. YPOBEHb U PE3yNbTAThl peaTU3allid MOTCHIIMANA TPEANPHUITHS (00BEMbI
MIPOM3BEICHHON MPOIYKIIUN WIIM TTOJIYYS€HHOTO JT0X0/a (MPUOBUTH) OMPEEISIIOTCS Takke (OpMOi Tpe-
MIPUHUMATENBCTBA U aJIEKBATHOM € OPraHU3allMOHHOM CTPYKTYPOU.

Onupasicb Ha OCHOBHBIE XapaKTEPUCTUKHU TMOTEHITMAIA TPEANPUITHSI, MOKHO YTBEPXKAAaTh, YTO
€ro MOJIeJIb ONPEAeIAETCS:

e 00BEMOM M Ka4eCTBOM HMEIOIIHUXCS y HETO PecypcoB (KOJIMYECTBOM 3aHSTHIX PaOOTHHUKOB,
OCHOBHBIMH TIPOW3BOJICTBEHHBIMH M HEMPOW3BOJCTBEHHBIMU (DOHIAMU WM MaTepUaIbHBIMHU 3aracami,
(VMHAHCOBBIMU U HEMaTEpPHAIBLHBIMH pecypcaMu- MaTeHTaMH, JUIEH3UIMU, UHpOpMaruel, TeXHOIOT U-
eif);

® BO3MOKHOCTSIMU PYKOBOJMTENIEH U APYIHMX KaTEropuil MEepCcOHasIa CO3/1aBaTh OINpPECICHHbIE
BHJIBI TIPOYKITMH, HHAYE TOBOPS, UX 00pa30BaTEIbHBIM, KBATH(UKAIIMOHHBIM, TICUX0()U3NOIOTHIECKUM
Y MOTHUBALIMOHHBIM MOTEHLIMAJIOM;

® BO3MOYKHOCTSIMH MEHEIP)KMEHTA ONTHMAIIBHO MCIIOJIb30BaTh UMEIOIIUECS PECYPCHI MPEIIPHU-
atug (mpodeccuoHanbHOM MOArOTOBKOM, TaJaHTOM, YMEHUEM CO37aBaTh U OOHOBIISATH OpraHU3alMOHHbIE
CTPYKTYPBI IPEAIPUITHSA);

e 1HGOPMAIIMOHHBIMU BO3MOKHOCTSIMH, T.€. BO3MOXKHOCTSIMH TPEINPUATHS T€HEpUPOBATH U
TpaHcGOpMHUPOBATh HHPOPMAIIMOHHBIE PECYPCHI JIJIsl UCIIOJIb30BAHUS UX B IPOU3BOJCTBEHHON, KOMMEp-



YECKOM M YNPaBJICHYECKOU IESITEIbHOCTH;

¢ MHHOBAIIMOHHBIMH BO3MOXXHOCTSIMH MPEANPUATHS OTHOCHTEIBHO OOHOBJIEHUS TEXHUKO-
TEXHOJIOTUYECKOH 0a3bl MPOU3BOICTBA, IIEPEX0/1a HA BHITYCK HOBOW KOHKYPEHTOCIOCOOHOW MPOIYKIINH,
HCIIOJIb30BaHNE COBPEMEHHBIX ()OPM M METOJIOB OpPraHMU3AlMK U yIPaBICHHUE XO03IHCTBEHHBIMU MPOIEC-
camu;

e (UHAHCOBBIMU BO3MOXKHOCTSMHU IPUBIICUEHUS CPENICTB, KOTOpOE UX OpakyeT (KpeauTOoCIo-
COOHOCTBIO, BHYTPEHHEH U BHEITHEH 3aJI0JDKEHHOCTHIO B chepe GUHAHCOB);

® JIpyTUMHU BO3MOKHOCTSIMH.

Bmecre Bce 3TH BO3MOYKHOCTH CO3/Ial0T COBOKYIHBIN (IKOHOMUYECKUI U COLMANIbHBIN) NOTEHIIUAI

MPEANPUATHS, KOTOPbI OTHOCUTENIBHO aHAJIOTUYHOTO MOTEHIMAa, JII0OO0T0 JAPYroro MpearnpusiTUs OTo-
OpakaeT ypOBEHb €r0 KOHKYPEHTOCIIOCOOHOCTH.

2. CprKTypa MPOU3BOJACTBCHHOI'0 MOTECHIIMAJIA NIPEANIPUATHSA.

[Ton cTpykTypoil CHUCTEMBI, KOTOPOMl SBJISETCS MOTEHUHMAJ MNPEANpPUATHS, TOHUMAIOT CETh
CYIIECTBEHHBIX, CTOMKUX (MHBAPUAHTHBIX ) CBSI3EH MEXKY SJI€MEHTAMHU.

CymectByeT u 60Jiee NIMPOKOE TOJKOBAHUE CTPYKTYPHBI, COINIACHO KOTOPOMY pa3jiHyaroT J1Ba
TUIA CTPYKTYpP: MaKpo- U MHUKPO. MaKpOCTPYKTypa BbIpa)KaeT caMble CTOWKHUE (MHBApUAHTHBIC) CBA3HU
CUCTEMBI, @ MUKPOCTPYKTYpa - CMEHHbIE (BEpOATHOCTHbIE). COBOKYITHOCTh MaKpO- U MHUKPOCTPYKTYpPHI
00BEKTa WK TpoIecca, T.€. COBOKYITHOCTh BCEX CBA3EH, U MPENICTABIISIET UX COACPKAHHUE.

B skoHOMMUECKOH JMTEpaType MMEIOUIUECS pa3Hble MOAXOAbl K OMNPEIEIICHUIO CTPYKTYpPbI
MOTEHIMAaNa NPeaIPUATHU.

BonbIIMHCTBO aHAIUTUKOB PacCMaTpPUBAET PECYPCHYIO CTPYKTYpPY IMOTEHIMala, OAHAKO C
Y4€TOM B HEM Pa3HOI0 KOJMYECTBA COCTABJAIOIIMX. B OAHOM ciyyae B €ro cOCTaB PEKOMEHIYETCs
BKJIIOUATh TOJIBKO CPECTBA TPYAd, BO BTOPOM - CPEICTBA Tpy/a U pabouyro CUily, B TPEThEM - CPEICTBA
TpyAa, pabouyro CUIy U NPUPOJAHBIE PECypChbl, KOTOPbIE MCHONB3YIOTCS B IMpOLECCe MPOMU3BOJICTBA, B
YEeTBEPTOM - CPEJCTBA TPy/la, pabouyro CUITy U IPeIMEThI TpyAa.

Bosee mmpokoe MOHATHE CTPYKTYphl MOTEHLMAIA NPEANPUATHS BKIIOYAET CHUCTEMBI cOopa,
00pabOTKHU M MCTIONIBb30BaHUSI HH(OPMAILIMU, OTIBITa XO35HCTBOBAHMS, HCIIOJIb3YEMOM SHEPTUU U T.I1..

B camoii o0mieil mocTaHOBKE 3J1€MEHTaMU MPOM3BOACTBEHHOI'O MOTEHI[MAlIa MOYKHO CUYMTATh BCE
pecypchl, KOTOpble KaKMM-TH00 00pa3oM CBsI3aHbl C (PYHKIIMOHUPOBAHUEM U PA3BUTUEM NPEITPUATHS.
Bce a1eMeHThl QYyHKIIMOHUPYIOT OJHOBPEMEHHO U B COBOKYNHOCTU. Clie0BaTeIbHO, 3aKOHO-
MEpPHOCTHU pa3BUTHsI NOTEHIIMAIa MOTYT OBITh PACKPBITHI HE KaK OTAEIbHO B3SThIE 3aKOHOMEPHOCTHU pa3-
BUTHUA €TI0 COCTABIIIOIINX, a TOJBKO KaK UX COUCTAaHUC. HOBTOMy HanboJiee 00bEKTUBHBIM METOAOM HC-
CJIEJOBAHMSI COCTaBa JIEMEHTOB IPOU3BOACTBEHHOIO MOTEHIMANIA IPEAIPUITHS KaK CI0XXHONW CHCTEMBbI
MPEJCTABIISIETCA CUCTEMHBIN MOJIXOI.
[Tpon3BOICTBEHHBIH MOTEHIIMA JTFOOOTO YPOBHS HEpapXuu (MPearpusTue, 11X, y9acTOK) BKITIO-

4aeT
1. TexHU4ecKue pecypcbl — IPOU3BOJICTBEHHOE 000pyI0BaHHE, MaTEPUAIbI;

2. DHepreTuyecKue pecypcesl

3. TexHonornueckne pecypcbl — JUHAMHUYHOCTh METOAOB TEXHOJIOIMM, HAIMYME KOHKYPEHTOCIO-
COOHBIX U/IeH, HAyYHbIE 3a]IEJIbI;

4. Kanpossle pecypcbl — KBalM(UKAIMOHHBIN, 1eMorpaduyeckuil coctaB pabodmx, UX CIIOCOOHOCTD
ajlanTupoBaTbes K u3mMeHenuto ueneit [111; npeanpuaumarensckas CiocOOHOCTS;

S. ITpocTpaHCTBEHHBIE pECYpChl — XapaKTep HMPOM3BOJCTBEHHBIX MOMELICHUH, TEPPUTOPUH NPE-
MPUATHSI, KOMMYHHKAIUI, BO3SMOXHOCTH PACUIUPEHUS;

6. Pecypchl opraHu3aniioHHON CTPYKTYpPhl CUCTEMbI YIpPAaBJICHHUS — XapakTep U TMOKOCTh YIpaB-
JIAIOUIEN CUCTEMBI, CKOPOCTh TPOXOKIAEHHUS YIPABIISIIOIINX BO3AECHCTBUM;

7. HNudopmaninoHHbIe pecypchl — XapakTep pacronaraemoil nHpopmanuu o camoM 111 u BHenIHeH

Cpe€ac, BO3BMOXHOCTE €€ PAaCHINPCHUA U ITOBBINICHUA TOCTOBEPHOCTHU,
8. DuHaHCOBEIC PECYPCHI — COCTOSHUC AKTUBOB, JIMKBUAHOCTL, HAJIMYNC KPCAUTHBIX JIMHUH.



Kaxxnprit 13 yka3aHHBIX BHJIOB PECYPCOB MPEACTABISET COO0H COBOKYMHOCTH BO3MOKHOCTEM
noctuxkenns ueneu [I1.

W3 3aKkOHOMEPHOCTHU LEIOCTHOCTU CUCTEM CIIEYET, YTO B pe3yJIbTaTe B3aUMOJICICTBHS BCEX CO-
CTaBISIOMIMX CHCTEMY PECYpCOB NMPOM3BOACTBEHHOIO MOTEHIMANa JTOoCTUTaeTcst 3()(EeKT HeI0CTHOCTH,
T.€. BO3HHKAIOT HOBBIE CBOMCTBA, KOTOPBIMU KaXKIbIH OTJENbHBII BUJ pecypca He o01aiaer.

HaHpHMep, HCJIb3s CBOCBPCMCHHO BBIBCCTHU Ha Hy)KHBIﬁ CCIMCHT pbIHKa TOBap, OTBC‘-IaIOH_II/Iﬁ
ero TpeOoBaHUSM, HE pacrojaras COOTBETCTBYIOIIMMU PECypcamMH BCEX BUIOB: BOZMOKHOCTSIMU IIpUMe-
HSIEMOTO 000pYyOBaHMSA, TEXHOJIOTUH, KBAIW(UKAIMOHHBIM MOTEHIMATIOM. VI Ha000poT, KaXabli OT-
JeNIbHBII pecypc HE MOXKET ObITh pealin30BaH MOJHOCTHIO BHE CBSI3U C APYTUMHU pecypcaMu: BO3MOXKHO-
CTH, KOTOPBIMH pacroyiaraer o0opyoBaHue, He MOTYT OBITh PEeaM30BaHbI 0€3 COOTBETCTBYIOLIECH KBa-
mudukanuy paboTaImux, 03 COOTBETCTBYIOIIET0 KOJMYECTBA U KauecTBa HH(OPMALIHH.

Heo0xomuMo OTMETHUTH, YTO JaK€ MPHU COBMAJACHUS B3TJISAO0B HA CTPYKTYpPY MOTEHIIHAJA
MPEANPUATHS PECYPCHBIN MOJIX0/] HE JAeT MOJTHON XapaKTePUCTUKH STOTO TEPMHHA.

OcoO0bIil HayYHBII HHTEpPEC BBI3BIBAIOT MCCIIEOBAHIE MHOTOACTIEKTHOTO aHAN3a CTPYKTYPHI
MOTEHIIMaja, TJAe PSIJAOM C PECYpCHBIM pacCMaTPHUBAIOTCS €IIe M JAPYTHUe acleKTbl CTPYKTYpPbI, KOTopas
JIaeT IOJIHOE MPEACTABIEHUE O €r0 3JIEMEHTHOM COCTAaBE.

Ha puc.1.1 nuzo0paxeHa CTpykTypa NOTEHIIMAIA MPEATPUATHS C BBIICICHUEM €T0 00BEKTHBIX
U CyOBEKTHBIX COCTABIISIOIIMX.
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Puc. 1.1. CtpykTypa noreHuuana npeanpusTus

[ToHsiTHE «TTOTEHIIMAIAa) TECHO CBS3aHO C XapakTepoM meneil. s oHuxX 1eneil COOTBETCTBYIO-
M TOTEHIAJI MPOU3BOJICTBEHHOW CHCTEMBI (T.€. COBOKYMHOCTH BO3MOXKHOCTEH) OYIET BBICOK, IS
OPYTUX — HU30K. JIJIsi JOCTHIKEHUS OJTHOTO HaOOpa IeNIed HET HYXKIIbIl U3MEHSATh CTPATETHui0 (DUPMBI, JIJIs
JPYTroro — HEOOXOAMMO €€ CYIIECTBEHHO MePECMOTPETD.



3. Knaccupukauus 3jieMeHTOB 110 QYHKIHOHAJILHOMY NPU3HAKY

[To pynkunonansHOMy npu3Haky Bce aiemenTsI 111 knaccudunupyror:

— BJIEMEHTBHI, IPUHUMAIOIINE HETIOCPECTBEHHOE YYacTHE B M3TOTOBJICHUH MPOIYKIUU U HOp-
MUPYIOILIUE OCHOBHOE MTPOU3BOJICTBO, 00pa3yrOT aKTUBHYIO YacTh MOTEHIMAIIA;

— BJIEMEHTHI, oOpa3ymonme chepy TEXHUIECKOro 0OCITy>KUBAHHSI MPOU3BOACTBA, T.€. KOCBEHHO
Y4acTBYIOT B BBIITYCKE MPOIYKIIMHU WM CIIOCOOCTBYIOT €My — COCTAaBIISIIOT ACCUBHYIO YacTh MPOU3BOI-
cTBeHHOro noteHnuana. K cepe rexauyeckoro o0CIyKMBaHUSI OCHOBHOTO NPOU3BOACTBA OTHOCAT MH-
CTPYMEHTAJIbHOE, SHEPreTUYECKOE, PEMOHTHOE, TPAHCIIOPTHOE U CKJIAJICKOE XO35MCTBA, KOHTPOJb Kaue-
CTBa.

4, CooTHollIeHHE KaTel"OpPlﬁ «MOTEHHH A, KIIPOU3BOAUTECIBHBLIC CUJIBD» U «IIPO-
HU3BOACTBCHHAaA MOIITHOCTDb>»

ITpon3BOACTBEHHBIN NOTEHIINA KAUECTBEHHO OTJINYACTCS OT IPOU3BOAUTEIIBHBIX CHIL:

— NPOU3BOJUTEIBHBIE CUIIBI — 3TO ACUCTBYIOIIMI IPOU3BOCTBEHHBIN ITIOTEHIMAN, €70 Pealn3a-
1yl

ITpon3BOACTBEHHBIN K€ MOTEHLMAI — 3TO IPEAIOCHUIKA, YCIOBHE CO3IAHMS MaTEpHUaJIbHBIX
onar. [loTeHIMabHBIE pECYpChl MOTYT Ha MPAKTUKE HE COBIAIATh C PECYypCaMu, IPUBEICHHBIMH B JICH-
crBue. Kpome TOro, npou3BOACTBEHHBIN MMOTEHIMAI IOMUMO ITPOU3BOJUTENBHBIX CUJI BKIIOYAECT TAKKe
AJIEMEHTHI, OTNpeneNsonue (OpMbl B3aUMOCBS3M MEXKIY NPOU3BOJUTEIFHBIMU CHJIAMH (TEXHOJIOTHS,
nHpopmarus).

T.0. IPONU3BOACTBEHHBIN MOTEHIMAI 110 CBOEMY COAECP/KAHHUIO 3HAYUTENIBHO IIMPE MPOU3BOIU-
TeIbHBIX CHJI. BMecTe ¢ TeM OH OTpa)aeT NPOU3BOAUTEIbHBIEC CUIIBI B ITPOLIECCE B3AUMOACUCTBUS MEKIY
co0oM.

WMHorna npon3BOACTBEHHBIN IIOTEHIIMAI aCCOLUUPYIOT C IPOU3BOJCTBEHHON MOILHOCTBIO.

OpnnHako, MPOU3BOJICTBEHHAs! MOLIHOCTh OTPa)aeT CIIOCOOHOCTh TOJILKO BEIIECTBEHHBIX (PakTo-
poB (opyauil Tpyaa) MPOU3BOJUTENBHBIX CUJI BBIITYCKATh ONpPENENEeHHBIH 00beM M HOMEHKIATYpY IMpo-
JlyKIIHH,

B TO BpeMs KakK NMPOU3BOACTBEHHBIN MMOTEHIIUAI MTPECTABISAET COOON COBOKYIMHOCTh LIEJIOT0 Psi-
Jla DJIEMEHTOB:

€ro CrocoOHOCTh K MPOM3BOJCTBY NMPOJAYKIIUU, KpOME 000pYyIOBaHUS, 3aBUCUT TaKXKe OT KOJH-
YECTBA M Ka4eCTBa PACIOIAraéMbIX TPYJAOBBIX U SJHEPIEeTUUYECKUX PECYPCOB, OPraHU3aLUH IPOU3BO/ICTBA,
TpyAa U YIpaBJeHMs, 3HAHUN W KBanuukanuu nepcoHana. CienoBarenbHO, TPOU3BOJICTBEHHAS MOIII-
HOCTb SIBIIIETCA OJHOW U3 XapaKTEPUCTUK IPOU3BOICTBEHHOIO TIOTEHIIMAIIA.



JIEKIINA 3
OCHOBHI TEHI[EHL[IT OIITUMIBALIIL I[TOTEHLIAJTY
KIIACCUDOUKAILIMA 1 OCHOBHBIE MOJEJIN ITOTEHIINAJIOB
TengeHnuy N3MEHEHHUS ¥ ONITUMM3ALUN CTPYKTYPBI IOTEHLIHAJIA IIPEAIPUATUS
Knaccudukanus moreHmago
Mojenn moTeHIIMAaNIa
Bocnpou3BoicTBO NOTEHIMAIA TPEATPUATUS

Awnh e

4 TenaeHUHN U3MEHEHUs] U ONTUMHU3AUMHU CTPYKTYPbI IOTEHIHAJIA
npeanpusTus

1. OII® pacTyT, 3HaYUTENBHO OIEpekas POCT APYTUX AIEMEHTOB MPOU3BOACTBEHHOIO IO-
TEHIMAaNa.

TexHrKa HOBBIX ITOKOJIEHUN BEAET K U3MEHEHUIO CBSI3El MEXKIy BCEMHU 3JIEMEHTaMM IPOU3BOI-
CTBEHHOT0 noTennuania. [loatomy

3aKOHOMEPHO BCTAEeT BONPOC O MOMCKE ONTHUMAIbHOIO cooTHOoIIeHus: Mexay OIlD u npyrumu
AJIEMEHTAaMU MOTEHIMaNa MPEeINpHUsATHsI, 00€CIIeYNBAIOIIET0 HAUBBICIIYIO Ul JaHHOW AKOHOMUYECKOU
cutyanuu 3QGEeKTUBHOCTh €r0 UCIOJIB30BaHUS.

2. I npeanpusTaii UMeeT 0OBEKTUBHYIO TEHACHIUIO K OTHOCUTEIILHOMY COKPAIICHHUIO.

Oromy B 3HauuTenbHOU cteneHu crnocoOctByer HTIIL: mporpeccuBHoe 000pyaoBaHuE U TEXHOIO-
THH CO3/IAI0T TPYIAOBBICBOOOXKTAIOUTHHA A (PEKT.

[Tpu >TOM 2KOHOMUS KUBOTO TpyJa JOCTUTAETCA 3a CUET JOMOJIHUTEIbHBIX 3aTpaT Ha MOBBIIIIE-
HUE (POHITOBOOPYKEHHOCTH PaOOTHUKOB.

BaxxupiM MOMEHTOM (OpPMHUPOBAHUS MPOU3BOACTBEHHOTO IMOTEHIIMANA SIBISETCS HAXOXICHHE U
NoJJep)KaHUEe ONTUMAIBHOIO COOTHOIIEHMSI MEXAY (POHIOBOOPYKEHHOCTHIO U MPOU3BOAUTEIHHOCTHIO
TpyZJa 3a CUET U3MEHEHMSI POJIM IPYTUX €ro 3JIeMeHTOB. OJHAKO HEPENKO MMEET MECTO OJHOCTOPOHHSA
OpHEHTAIIMsI Ha UCTIOJh30BaHKE TIIaBHBIM 00pa3om 6o OI1D, 11bo TpyaoBBIX PECYpCOB.

3. TenaeHys K MOMSAPU3ANNNA KBATH(PUKAIMOHHON CTPYKTYphl MPOU3BOACTBEHHOIO MEpPCOHAIa U
yriayOsieHue ee BHyTpEeHHEH MpOTUBOPEUYUBOCTH.

Hamnpuwmep, I'AIIC, B KOoTOpBIX ynpaBieHHE, MPOrPaMMHUPOBAHUE HANAJAKy U PEMOHT OCYIIECTBIIS-
IOT CHEIUAIUCTBI C BBICIICH WHXEHEPHOW MOJITOTOBKOM, a caM MPOU3BOJICTBEHHBINA MpOIecC (3arpy3Ky
Mara3uHoB, OyHKEpPOB) BBIMIOJIHAIOT HU3KOKBATH(PHUIIMPOBAHHBIE paboune.

T.0., OCHOBHBIE HANpaBJICHHs COBEPIIEHCTBOBAHUS 3TOT0O 3JIEMEHTA MPOU3BOICTBEHHOTO MOTEH-
[[1ajna COCTOSAT:

— B 00ecre4eHny MpoNoOpLUUOHAIBHOCTH YUCIIEHHOCTH U TPO(ECCUOHATBbHO-KBATH(PUKAITMOHHON
CTPYKTYpHI TIEpCOHANIa MacIITabaM U YPOBHIO Pa3BUTHS JIPYTHX DJIEMEHTOB MOTEHIIMANA, B MIEPBYIO OYe-
peapb OII®D, TeXHONIOTMH, CUCTEMBI X035CTBOBAHMS;

— B pean3aiuu TPYI0BBICBOOOKIAIOMICH MTOJUTHKH;

— B TTIOCTOSTHHOM TIOBBIINIEHNY KBATH(UKAIINH U TIEPEMOATOTOBKE KaIPOB.

4. MaccoBblil Tepexo]] K MajooNepalliOHHbIM TEXHOJOTHAM MPU CHUKArOIIEHCs (POHT0EMKOCTH ¢
BBICOKMM YPOBHEM aBTOMATU3AIMH, C TIOJTHBIM HCIOJIB30BaHNUEM MOJIE3HBIX CBOMCTB UCXO/IHOTO ChIPbS.

OnHoil 3 BaXHEHIIUX 3aJ]a4 COBEPILICHCTBOBAHUSI TEXHOJIOTHH SIBIISIETCS MOBBIIICHUE TEMIIOB €€
oOHOBINeHUs. JIJIT ATOTO HUCIIONIB3YETCsl CUCTeMa arTecTauy d(OPEKTUBHOCTH TEXHOJIOTHYECKUX MPOIIEC-
COB C IICNIbIO BBISIBICHUSI BO3MOXHOCTH JIOCTIIKEHUS UMHU TaKHX PEKHUMOB, KOTOpPBIE MO3BOJISLTU ObI B
MaKCUMaJIbHOW CTETIEHH MCIIOJIB30BaTh UMEIOIeecss 000pyIoBaHne, 00ecreunBaTh TpedyeMoe KaueCTBO
1 HEOOXOMMBbIE 00BEMBI BBITYCKA MTPOYKITHH.

Crnenyromas 3aaya: palMoOHAIN3AIMS CTPYKTYPbl TEXHOJOTUYECKUX MPOLECCOB MyTEM HCKIIIO-
YeHHsI HU3KOMTPOU3BOUTEIBHBIX U PECYPCOEMKUX U TIOBBIIIICHHS JI0JIM HanOOJIee MPOTPECCHBHBIX TEXHO-
JIOTH, 00eCTICUNBAIONITUX PE3KUN TPUPOCT BCeX Mokazareneil 3 (PeKTHBHOCTH TPOU3BOICTRA.

OTO0 pelaeTcst HOCPEACTBOM TEXHOJIOTMUECKOI0 IIJIAHUPOBAHUS, COJIEP)KaHNE KOTOPOTO CBOIUT-
Csl K COCTaBJICHUIO «0aaHca TEXHOJIOTHUECKUX CBSI3EH».



5. TeHaeHuMs : 3aTpaThl 10 SKOHOMHH YHEPrOPECyYpPCOB B 3 pasza HIXKE 3aTpaT Ha MX IPOU3BO -
CTBO U TPAHCIIOPTHUPOBKY.

CrietoBaTeIbHO, HAIIPABJICHUE COBEPIICHCTBOBAHUS YHEPIEeTUYECKON COCTABISIONICH MPOU3BO/I-
CTBEHHOI'O IIOTEHIMAIA — JOCTHKEHHE ONTUMAJIbHOMN NMPONOPLHOHATIBHOCTH MEKIY dHEPrUeu U IpYyrHu-
MH 3JIEMEHTaMH [TOTEHIMAJa, KOTOPAasl Pealiu3yeTcsl Ha MPaKTHKE B Pa3iIMYHBIX (opMax sHeprocoepexe-
HHA:

— [NoBbIlIeHHE KaYeCTBA SHEPTOHOCUTEIICH,

— V3MeHeHHe CTPYKTYpBl HOTPEOIIIEMBIX 3HEPrOPECypcoB B CTOPOHY OoJjiee JEIICBBIX U BO30OHOBIIsE-
MBIX 3HEPrOHOCHUTEIEH,

— [Ipumenenue sHEeprocOeperaoMx TEXHOJIOTHH U 000PYIOBAHUSL.

6. AKTyanu3upyeTcsl poJib HHPOPMALMOHHOTO pecypca 1 MH(GOpMaHoHHBIX TexHojoruid. Coep-
IIEHHO O4€BUIHO, uTO B ycnoBusx HTII temnsl pocta nnpopmanmu OyayT onepekaTh poCcT BCEX IPYTHX
3JIEMEHTOB TIPOU3BOJICTBEHHOTO OTCHIIHAIIA.

T.O. coBepiICHCTBOBaHKHE CTPYKTYPHI IIOTCHIIMAIA B KOHEYHOM MTOTe 03HAYAeT SIKOHOMUIO )KUBOT'O
U OBCIICCTBICHHOIO TPY/Ia, YHEPIreTHUECKUX U (PMHAHCOBBIX PECYPCOB, IIOCKOJIBKY C TIOMOIIBEO MEHBIIIE-
r0 UX KOJIMYECTBA , HO JIYUIIEro KaueCTBa MOXKHO YIOBIICTBOPUTH OOJIBIIYIO 110 00bEMY OOIIECTBCHHYIO
noTpeOHOCTb.

2. Kaaccudukanus noTeHIHATOB

MHOr0acreKTHOCTh NOTEHIHANAa NPEANpPUITHS GOPMHUPYET HEOOXOTUMOCTh ero tunuianuu. Ilo-
3TOMY HCIOJb3YETCS CIEeAYIolas KIaccu(puKanust BUIOB [IOTEHIMANA.

1. B 3aBucumocty oT MacmTaboB X035HCTBEHHONW CUCTEMBI Pa3JIMualOT MOTEHIIUAIIBI:

— HALIMOHAJIbHOM YKOHOMUKHU

— OTpacIIeBOM

— pEruOHAJIbHBIN

— npeanpusaTus (00beTUHEHMS).

IIpon3BoACTBEHHBIE TOTEHIIMANIBI PA3JIMUHBIX YPOBHEH XO034HCTBOBaHMUS OTJINYAKOTCS JPYT OT JIpY-
ra pazmMepamu 060co0JIeHHUS pecypcoB,

KOTOpPBIE B CBOIO OYEpEe/lb ONPEAEISAIOTCS TAKUMU 0COOEHHOCTSIMHU MPOU3BOJCTBEHHBIX CHCTEM, KaK
MacIITaOHOCTh, XapaKTep IeATEIbHOCTH U CTENEHb 3aMKHYTOCTH.

OT 5TOro 3aBUCHUT HE TOJBKO BEIMYMHA IPOU3BOJCTBEHHOIO MOTEHIIMAIA, HO U CTPYKTYpPA €r0 pe-
CYPCOB, a TaKXe TUHAMUYHOCTb, MOJABMKHOCTb MOCIIETHEH.

Hcxons u3 3Toro, MoTeHIMAl HALMOHAIBHON SKOHOMHKH U MOTEHLMAN POMBIIUIEHHOCTH (0Tpac-
JIN) SIBJIAIOTCS. KPYITHOMACIITAOHBIMU XO35ICTBEHHBIMU CUCTEMaMU C BBICOKOHN CTETIEHbBIO 3aMKHYTOCTH.

Onu 007a/1a10T 3HAYUTEIbHON BOCIPOU3BOJICTBEHHON CITOCOOHOCTHIO B OTHOIIEHUU BCEX DJIEMEH-
TOB IIPOU3BOJCTBEHHOI'O IOTEHIIMAA.

[IpennpusTis 1 0ObEIUHEHUST UMEIOT 3HAUYMUTEIBHO MEHBIIMH MacmTad aestenbHOcTH. WX Boc-
IIPOM3BOJICTBEHHAs! CIOCOOHOCTh OTpaHHuY€Ha BO3MEIICHHEM, OOHOBJICHHEM M HEKOTOPBIM pacliupeHHeM
OCHOBHBIX (DOHJIOB, a TaKXKE€ BO3MELICHUEM B YCTAHOBJICHHBIX Ipejienax padouel cuiibl ( MOArOTOBKA pa-
00YMX KaJIPOB M MOBHIIIICHUE UX KBATU(DUKAIUN).

OueBUAHO, YTO MEPEUHUCICHHbIE MOTEHIUAIBl HAXOAATCA MEXIy Co0OW B MPOMOPIMOHAIBHON 3a-
BHCHMOCTH, TIO3TOMY MPOU3BOJICTBEHHBIM MOTEHILIMA OTPACIH ONpPEAENseTCs] CyMMOW MPOU3BOJCTBEH-
HBIX MOTEHLUAIOB BXOIAIIMX B HEE NPEANPUATUNA U 00bEMHEHHH, a MOTEHIIMAT HApOJAHOTO X03s1iicTBa —
CJI0)KEHHEM MOTEHIINAJIOB OTPACIeH.

2 B 3aBrcHMOCTH OT OTpacieBOro npu3HaKka
— IPOMBIIUICHHBIH,
— HAay4HbIH,

— CENIbCKOXO35MCTBEHHBIN U JIp.,

3. B 3aBUCHMOCTH OT CIIEKTpa BO3MOXKHOCTEH:
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— BHYTPUCHUCTEMHBIN (00YCIIOBIEHHBIN CIIOCOOHOCTHIO COEPEIKEHUS CHUCTEMHBIX XapaKTEPUCTUK U CaMO-
opraHu3zaimei),

— PBIHOYHBIN (BHELIHUI) — XapaKTepU3yeT BO3MOKHOCTH MPEANPUATHUS [0 OCYILIECTBICHUIO PHIHOYHOM
NeSITeLHOCTH,

4 B 3aBucumMocTH OT (PYHKIIMOHAIBHOM chepbl BIUSHUS:
— MPOU3BOJICTBEHHBIN — XapaKTEPU3yeT CIIOCOOHOCTH K BBIITYCKY ONPEACICHHOTO 00beMa MPOIYKIIUH,
— (pMHAHCOBBII — XapaKTepU3yeT CIOCOOHOCTh (PMHAHCOBOTO 00ECTICYCHUS ACATEIBHOCTH MPEAIPHUSITHS,
— MapKETHHI'OBBIH — XapaKTEePHU3yeT CIOCOOHOCTh K BBISBICHHIO MOTPEOHOCTEH phIHKA U 3()()EKTUBHBIX
CIIOCOOOB UX YJIOBJIETBOPCHHUS.
5. B 3aBUCUMOCTH OT HaNPaBJICHHOCTH JCATEIBHOCTH:
— DKCIIOPTHBIN,
— UMIIOPTHBIN
6. B 3aBucumocTH OT uepapxuu:
— CTpaTernyecKuii (paccMaTpuBaeTCsl Ha yPOBHE OOIIETO YIPaBICHHS IPEIIPUITHEM),
— OpraHM3aIOHHBIA (CBs3aH ¢ (PYHKIIMOHUPOBAHUEM M OOECIICUYCHHUEM OTICIBbHBIX (PYHKIIMOHAIBHBIX
cdep IeATSILHOCTH),
— PECYPCHBII (XapaKTepu3yeT peCypcHOe 00ecieueHUe NeSITeIbHOCTH MPEIIPUSTHS )
7 B 3aBucumocTtu 0T 00B€KTa UCCIIEAOBAHUS:
— IPYIIIBI IPEANPHUSITUH,
— TIPEIIPUSTHS,
— (yHKIMOHATBHON 001acTH,
— MOApa3AeICHHS,
— OT/ICIIBHOTO paOOTHHKA
8 B 3aBHCHMOCTH OT CTENEHH peaTn3alnu:
— (aKkTUYeCKUi (TOCTUTHYTHIN, CYIIECTBYIOIINNA HA MOMEHT aHallnu3a),
— TIEPCIIEKTHBHBINA (BO3MOXKHBIN TPU YCIIOBUU PEATU3allii PE3SPBOB MOBBITICHHS YPPEKTUBHOCTH JIesI-
TEIHHOCTH Ha BCEX CTAIUAX).

3. Moaean noTeHIIHAIA

CornacHo mpuBeneHHOH cTpykType (puc. 1.1, nekums 3.2) MOXHO BBLAECTUTH OOBEKTHBIE U
CyOBEKTHBIE COCTABIISIOLINE MTOTEHIMANIA IPEATPUITUS

Obvekmuovie cocmagnaruiue CBsI3aHbl ¢ MaTepUATbHO-BEIIECTBEHHOW M JIMYHOM (opMoit mo-
TeHnuana npeanpustus. OHU MOTPeOSIOTCS M BOCCO3/IAIOTCS B TOW WM Apyroi ¢gopme B mporiecce
(bYHKIIMOHUPOBAHUS.

K HUM OTHOCAT: MHHOBAIIMOHHBIM MOTEHIMaN, MPOU3BOACTBEHHbIN MOTEHLMAN, (UHAHCOBBIN
MIOTEHIIMAJ U NTOTEHIIMAJ BOCIIPOU3BO/ICTBA.

NHHOBAUMOHHBIN NMOTEHIIUAJT — COBOKYITHbIE BO3MOXKHOCTH NMPEANPUATUS OTHOCUTEIBHO Te-
HEpalK, BOCOPUATHE M BHEIPEHHUE HOBBIX (paJUKaIbHBIX U MOAUDUIIMPOBAHHBIX) UJAEH Ui €ro Cuc-
TEMHOT'0 TEXHUYECKOI0, OPraHU3aIIMIOHHOTO U YIPaBIE€HYECKOr0 OOHOBJIEHHUS.

IIpon3BoACTBEeHHBIN MOTEHIHAJ — UMEIOUINECS U CKPBITBIE BO3MOKHOCTH IPEIIPUITHS 11O
MIPUBJICYEHUIO M MCIIOJIb30BAaHUIO (PAKTOPOB MPOM3BOJACTBA I BBINIYCKa MaKCHUMAalbHO BO3MOXHOTO
oobema mpoaykuuu (yciyr). Ero Hago Takke BOCHPHUHUMATh KaK COBOKYIIHOCTb PECYPCOB, KOTOpbIE
(GYHKIIMOHUPYIOT U CIOCOOHBI MPOU3BOAUTH OIpPEEIeHHbIN 00beM nmpoaykuuu. [loatomy npousBoacT-
BEHHBIN NMOTEHIMAJ SABJISETCA MOJIUCTPYKTYPHON CUCTEMOM. B ero cocraBy BXOIAT:

® TIOTEHIMAJ 3eMJIU U MPUPOJHO-KIMMATHUYECKHE YCIOBUS:

MIOTEHIMAJl OCHOBHBIX (POHIIOB;

MOTEHIMaT 000POTHBHIX (POHJIOB;

MIOTEHIIMAJ HEMATEPHAJIbHBIX aKTHBOB;

MOTEHIIMAJ TEXHOJOTUYECKOIO IEPCOHAIA.

IToreHnmaa 3eMIH M NPHPOAHO-KJIMMATHYECKHE YCJIOBHSI — BO3MOYKHOCTH NPEANPUATHUS
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HCIOJIb30BaTh COBOKYITHBIE €CTECTBEHHBIE OOraTCTBa B XO3SHCTBEHHON AESITEILHOCTH.

DoH/10BbII MOTEHIHAJT — UMEIOIIUECS U CKPBITHIE BO3MOXHOCTH OCHOBHBIX (DOH/IOB, KOTOPHIE
(bOpMHUPYIOT TEXHUKO-TEXHOJIOTHUECKUN 0a3uc MPOU3BOACTBEHHON MOITHOCTH MPEAIPUSITHUS.

ITorennmnag 060poOTHBIX (POHAOB — 3TO YACTh IIPOM3BOJCTBEHHOIO KaluTajga MpPEeANpUsTUs B
BU/JIE OMPEEIEHHON COBOKYITHOCTHU MPEAMETOB paboThl (ChIPhS, KOHCTPYKIIMOHHBIX MaTE€pPHAaIOB, TOILIHU-
Ba, SHEPIUU U Pa3HbIX BCIIOMOIATEIbHBIX MAaTEPUAJIOB), KOTOPHIE HAXOATCS B IPOU3BOACTBEHHBIX 3ama-
cax, He3aBEpLICHHOM MPOU3BOJACTBE, Moinyhadprukarax cOOCTBEHHOTO M3TOTOBJICHMS M pacxoaax Oyny-
LIUX IEPUOOB.

IHoreHuunag HeMaTepHAJBHBIX AKTHBOB — COBOKYIIHOCTb BO3MOXXHOCTEU MPEANPUSITHS HC-
[10JIb30BAaTh IIpaBa Ha HOBBIE WJIM HAJIWYHBIE NPOAYKTHI MHTEJUIEKTYaJIbHONH pabOThl B XO3SHCTBEHHOM
MIPOLIECCE C LEIbI0 Peau3allii KOPIOPATUBHBIX HHTEPECOB HA OCHOBE YAOBIIETBOPEHUS OOIIECTBEHHBIX
HYXI.

[ToTeHIMaJ TEXHOJIOIHYECKOI0 MEPCOHANIA — CIIOCOOHOCTh pabounx BhIpaOaThIBATh pa3HbIC
MPOAYKTHI, IPEIOCTABIIATH YCIYTH HIIH BBITIOTHATH PAOOTHI.

D®uHAHCOBBII MOTEHIHAT — 00BEM COOCTBEHHBIX, OJJOJKCHHBIX U MPHUBJICYECHHBIX (PUHAHCO-
BBIX PECYPCOB MPEANPUATHS, KOTOPOE UMU OHO MOKET PacHopsKaThCsl JUIsl OCYLIECTBICHUS TEKYIIMX U
MEPCIIEKTUBHBIX PACXOIOB.

['maBHOI1 cocTaBnsromel (MHAHCOBOTO MOTEHIIMAA €CTh HHBECTHIMOHHBII, T.€. UMEIOIIHNecs U
CKPBIThIE BO3MOXKHOCTH IPEANPHUATHS JUIsl OCYIIECTBIEHUS MPOCTOrO M PACIIMPEHHOI0 BOCIPOU3BEAE-
HUSL.

4.  Bocnpou3BojACTBO MOTEHIIHAIA NPeANPHATHS

Bocnpou3BoACcTBO MOTEHIMANIA MPEANPUATHS - 3TO MPOIecC OeCIPEephIBHOTO BOCCTAHOBJICHUS
BCEX €r0 COCTABHBIX.

Ilpocmoe 6ocnpouzso0cmeo nomenyuana npednpusimus OCyIECTBISETCS B HEM3MEHHBIX 00be-
Max IS BOCCTAHOBJICHUS MTOTPEOJIEHHBIX ()aKTOPOB MPOU3BOJICTBA M OOCCIICUCHHSI HETPEPHIBHOCTH €T0
(GYHKIIMOHUPOBAHMSI.

Pacwupennoe 6ocnpouzsoocmeo nomenyuana npeonpusmus TPETyCMAaTPUBAET KOJINYECTBEH-
HOE M Ka4yeCTBEHHOE Pa3BUTHE MPOU3BOJCTBEHHBIX (DaKTOPOB U JIPYTHX COCTABISIOMIUX MOTEHIIMANA, KO-
TOpBIE 00ECIIEYNBAIOT BHICIIYIO PE3YIbTATHBHOCTH €T0 JIEATeIHLHOCTH.

B npenenax paciimpeHHOTO BOCIIPOM3BEICHUS MOKHO BBIJICIUTH TPU TUIA PA3BUTHUS MOTEHIIUA-
Jla TIPSINPHUATHS: dKCTEHCUBHBIA (TpaJUIIMOHHBIN), MHTCHCUBHBINH (MHHOBAIIMOHHBINA) W YKCTCHCHUBHO-
WHTEHCUBHBIN (CMEIIaHHBIN).

[Tpw 3KCTEHCHBHOM THIIE BOCIIPOU3BOJICTBA MOTCHITHAIA YBEITMICHHE MACcIITA00B IMPOU3BOJICTBA
JOCTUTAETCS 33 CYET JOMOJHUTEIHHOTO MPUBIICYCHHS TPYJIOBBIX, IPUPOJHBIX PECYPCOB U CPEACTB MPO-
W3BOJICTBA MPU COXPAHECHUE CPOPMUPOBAHHOMN TEXHHUKO-TEXHOJIOTHICCKOW OCHOBEI.

[Ipy UHTEHCHUBHOM THIIE BOCIIPOM3BOJICTBA Pa3BUTHE MOTEHIIMANA JOCTUTAETCS MyTeM KadecT-
BEHHOTO YCOBEPIIICHCTBOBAaHUS (PaKTOPOB IMPOU3BOJICTBA: MPUMEHEHUE MTPOTPECCUBHBIX CPEACTB U MPE/I-
METOB TpyJa M BHUJIOB DHEPreTHUECKUX PECypCOB, IMOBBIIICHUE KBaTHU(PUKAUU TEXHOIOTUYECKOTO H
VIIPaBJICEHYECKOTO MEPCOHANa, a TaKKe IMOCTOSHHOE YIYUIICHHWE WCIOJIh30BAHMS BCEX MMEIOIIMXCS CO-
CTABJISIFOIIUX TOTEHIUANIA TIPEITPHUSITHS.

HTak, 1Mo MOTEHMAJIOM BOCHPOM3BOACTBA CIICyeT NMMOHMMATh COBOKYITHOCTh MaTepPHAILHO-
TEXHUUYECKUX, HEMATepUAIbHBIX, PMHAHCOBBIX U JIPYTHX PECYpPCOB KaluTaia, KOTOpble HAXOASITCS B pac-
MTOPSDKEHUH TIPEITPUSTHS HITA MOTYT OBITh JIONIOJHUTEIIBHO IPHUBIICICHBI U UCITOJIb30BAHBI JIJIST TPOCTOTO
WM PacIIMPeHHOTO BOCIPOU3BOJACTBA (PaKTOPOB MPOM3BOJACTBA M IPYTHX COCTABISIONIMX MOTEHI[HANIA
TIPEATTPHUSATHS.
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JIEKIIMA 4
CYBBEKTHBIE COCTABJIAIOIUE ITOTEHIIMAJIA
I[TPEAIIPUATHA

CyOBeKTHBIE COCTABIIAIOIINE OTEHIMANA TPEIPUATHS
TpynoBoi, uHGpacTpyKTypHBIH 1 HH(GOPMAIIMOHHBIH MOTEHIIUAIIBI
DKOHOMHYECKUI TOTEHIIMA

Crparernyeckuii moTeHIHaI GUpPMbI

el N

1. CyﬁLeKTHLIe COCTABJ/IAKOIIHE MOTCHIMAJIA NIPECANIPUATHUSA

Cyb6vekmuoie cocmaenaoujue CBsI3aHbl C 00LIECTBEHHON (HOPMON UX TIPOSIBICHUS.

OHM He NMoTpeOssIoTCA, a NPEACTABISIIOT NPEANOChUIKY, OOLE3KOHOMUYECKHH, 00IeX03aHCT-
BEHHBIN colanbHbIN (PAKTOP PaLlMOHAIIBHOTO NMOTPEOIeHUsI 00OBEKTHBIX COCTaBIIsAIOMIKX. Bee aTo cBuae-
TEJIbCTBYET, UTO CYOBEKTHBIE COCTABIISAIOINE NOTEHIMANIA IPEANPHUTUS CYIIECTBEHHO BIMSIOT HA pa3BU-
THE OCHOBHBIX (DaKTOPOB MPOU3BOACTBA U AP(PEKTUBHOCTH (PYHKIMOHUPOBAHUS IKOHOMUYECKHX CHCTEM,
U IpUOOPETAIOT TOMUHHUPYIOIIYIO POJIb.

Hanpumep, npeanpusitus, KOTOpble UMEIOT OJIM3KUE IO pa3Mepy MOTEHLHUANbI, YacTO CYLIECT-
BEHHO Pa3JIMYalOTCs MO pe3ysibTaTaM JesTeNbHOCTH. [Ipn 3TUX YCIOBHSX (MIPH OTCYTCTBHUHM BHEUIHHX
«IPENATCTBUI») pa3HULy B pe3yJbTaTax MOKHO OOBSICHUTH PA3JIUYHBIM YPOBHEM TOYHOCTH LEJIEBOM
OpHEHTAIH CUCTEMBI. FlHaue ToBOpsi, MPU MPOUYUX PABHBIX YCIOBUSAX pe3yNIbTaT OyJeT TeM OoJble, 4eM
OoJiee ycnemHbIM Oy1eT OpraHU3alMOHHO-?KOHOMHUYECKOe 00ecriedeHne TOCTHKEHNS 3aJaHHbIX LIeJIeH.

Hayunoe oGecriedenne mpou3BoJCTBa U Mepa ero 3(h(HEKTUBHOCTH TAK)KE 3aBUCIT OT KayecTBa
yIIpaBJICHHUSL.

K cyOBEeKTHBIM COCTABIISIOMINM ITOTSHIINANIA TIPEATIPHUSITHAS OTHOCSTCS:

HaYYHO-TEXHMYECKHI MOTeHIHaN, YIpPaBICHYECKU MOTEHIMa, MOTEHIHal OpraHU3alMOHHON
CTPYKTYPHI YIIPABJICHUS, MAPKETHHTOBBIA MTOTEHITHAII.

Hay4Ho-TexHH4YecKHil MOTeHnaa — 0000IIaroIas XapakTepUCTUKa YPOBHSL HAy4YHOTO obec-
MIEYEHUS TPOU3BO/ICTBA (HAYKH, TEXHUKH, TEXHOJIOTUH, HHXEHEPHOTO JeJia, TIPOU3BOJICTBEHHOTO OIIBITA,
BO3MOKHOCTEH U pecCypcoB, B TOM UYHUCIIE HAYyYHO-TEXHUYECKUX KaJIpOB, KOTOPBIE €CTh B PACHOPSHKEHUHU
MPEINPUATHS U PEIICHNST HAYYHO-TEXHHUYECKUX TPOOIeM.

YnpapieH4ecKHil MOTEHIHAJ — 3TO IPUBBIYKH U CIIOCOOHOCTH PYKOBOJUTENIEH BCEX YPOBHEM
yrpasieHus U3 GopMUpPOBaHUE, OPraHU3ALINU, CO3/IaHNE HAUIeKAIINUX YCIOBUM 17151 QYHKIIMOHUPOBAHUS
Y Pa3BUTHUS COLUAIBHO-IKOHOMHYECKOW CUCTEMBI pennpuaTus. B o0mem Bujie oH SBIsSETCS UHTETPALlU-
el QyHKIIMOHAIEHO-CTPYKTYPHBIX M HEMaTePHAIbHBIX 2JIEMEHTOB.

[Torennuan opraHu3allMOHHON CTPYKTYPbI YIIPABICHHUS — 3TO OOIIEKOPIIOPATHUBHBIN yIIpaBIeH-
yeckuil (popmanbHbI 1 HeopManbHBIN) MeXaHU3M (YHKIIMOHUPOBAHUS MPEANPUSATHS, KOTOPbIA BO-
IUIOIIAEeT B cebe ypOBEHb OpraHu3aluy (PYHKIIMOHAIBHBIX 3JIEMEHTOB CUCTEMBI U XapaKTep B3aUMOCBS-
3€M MEXy HUMU.

DOYHKINOHAJIBHBIN (OPraHN3alMOHHBINA) MOTEHIHAT — COBOKYIHOCTh PECYPCOB OpraHH3a-
IIUU ¥ YIPABJICHUS, TEXHHUECKUX W WHPOPMAIMOHHBIX PECYpCOB, OTBEYAIOIINX TPEOOBAHUSAM Ka)IIOTO
3Tara COBEPIICHCTBOBAHMSI OPraHU3allMOHHO-TIPOM3BOACTBEHHON CTPYKTYPhI IPEIIPUSATHSL.

MapKkeTHHTOBBIii MOTEHIMAJI — 3TO CIIOCOOHOCTH MPENNPHUATHE CHCTEMATH3HPOBAHO W IIIa-
HOMEPHO HaIpaBJATh BCe CBOM (YHKIMU (OMpeAeseHHe HYXJ U CIpoca, OpraHM3alus MPOU3BOICTBA,
MpoJiaka U TMOCIENPOoIaXXHOE 00CTyKMBaHKE) Ha YIOBJIETBOPEHHE HYXJ MOTpeOuTENeld U UCIOIb30Ba-
HUE NMOTEHIUAIBHBIX PHIHKOB COBITA.

B cTpykType MapKeTHHTOBOTO IOTEHIIHAJA OT/IEIBHO BBICISIFOT JJOTHCTUYECKAN TIOTEHITHAI.

Hlupokass MHTEpHpEeTausi MOHATHS <«JIOTUCTHKA» KaK KOMIUIEKCHOW (yHKIMH obecreueHus
HPENPUATHS UCXOAHBIMU (PaKTOpaMU MPOU3BOJCTBA HA BCEX CTAIUAX €ro AEATEIbHOCTH AT BO3MOX-
HOCTB B COCTaBE 3TOW (DYHKIIUH BBIIEIUTH: BO-TIEPBBIX, JOCTABKY HEOOXOAUMBIX CPEICTB MPOU3BOICTBA
(ycnyr) Ha TEPPUTOPUIO TPEANPHUATHS OT BHEITHUX KOHTPAreHTOB (JIOTHCTHKA CHAOXKEHMS); BO-BTOPHIX,
JOCTaBKYy TeX WJIM JIPYTUX BUJOB IMPOHM3BOJICTBEHHBIX PECYpPCOB HEMOCPEACTBEHHO HA MECTa UX Iepepa-
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OOTKH WJIM UCITOJIb30BaHHUE B HEOOXOAMMBIX 00beMaxX M B ONPEICICHHOE BpeMsl (JIOTUCTHKA MPOU3BOJICT-
Ba); B-TPETHHX, 00ECIIEYCHUE IMYHKTOB COBITA TOTOBBIMH M3JCIUSIMUA W (UPMEHHBIMH yciayramu (JIOTu-
CTHKA pacipeiesieHUs Ui cObITa).

C ydyeroM (DYHKIIMOHAIBHBIX OCOOCHHOCTEH M CTPYKTYpPHOTO Cpe3a JIOTUCTUYECKHX IMPOIIECCOB
[0 MPEeAMETHBIM IpU3HaKaM (JIOTHCTHKA MEpCcOoHaa, JOTUCTUKA MaTepHalioB U TOTOBBIX TOBAPOB, JIOTU-
CTHKa YHEPreTUYeCKNX M MH()OPMAIMOHHBIX MOTOKOB) JIOTUCTUYECCKHUI MOTCHIIUAT MPEATIPUATHS MOKHO
OTpeAETUTh KaK MaKCUMAaJIbHYIO MPOU3BOAUTEIBHOCT ((PYHKIIMOHAIBHYIO CIOCOOHOCTH) CUCTEMHO HUH-
TETPUPOBAHHBIX MOJAPA3JCIICHU, KOTOPhIE OXBATHIBAIOT BCE BUIBI JCSATEILHOCTH OTHOCHUTEIIBHO TEepe-
JBUKEHUSI B IPOCTPAHCTBE U JIBYKEHUH BO BPEMEHU: IIEpCOHAlIA - TIEPEBO3Ka COTPYAHUKOB, pa3MeElleHUE
WX B CIIY’)KCOHBIX TTOMEIICHHSIX; TIEPEIBUKCHHUIO COTJIACHO BPEMEHHOMY TpaduKy padOThl MaTEpPHUAIOB U
TOTOBBIX M3ENUI - TPaHCIOPTUPOBAHUE, CKIIAJUPOBAHUE, COXpaHEHHE, COPTUPOBKA U Iepepacipeene-
HUE; SHEPreTUYeCKUX U MH(POPMAIMOHHBIX TOTOKOB - Mepeaaya, o0paboTKa, COXpaHEHUEe U TpaHCQop-
Marusi.

2.  TpynoBoii, uHQPACTPYKTYPHBIii 1 HHPOPMANMOHHBIH MOTEHHAJIBI

Ocoboe BHUMaHHE B CTPYKType NOTEHIMATa MPEIIPUATHS 3aCIyKHBAIOT: TPYIOBOH, WHOpa-
CTPYKTYpPHBIA U MH(OPMAIIMOHHBIN NOTEHIMAIbl. Bce OHM He moJuiexar Moj yKa3aHHYIO KilacCH(pHKa-
LU0 COCTABJIAIOIIMX MOTEHIMANIa IPEIIPUITUS, UX HEIb3s OJHO3HAYHO OTHECTU TO JIM K CyOBEKTHBIM,
TO JIM K OOBEKTHBIM COCTABJISIOLINM.

TepMuH «TpyJOBOH MOTEHLMAI» BOLIEJ B HayyHOE oOpallleHue B IEepUO/]l epexoa OT SIKCTEH-
CHBHOI'O K UHTEHCHBHOMY CIIOCO0Y pa3BUTHsI MPOU3BOJCTBA. ITO ObliIa CBOEOOpa3Has peakius HayKu Ha
NoTPeOHOCTh MPAKTUKU 00ECTIEYNTh KaUeCTBEHHOE YCOBEPIICHCTBOBAHME (POPMUPOBAHUS U MCIIOJIE30BA-
HUE COOTBETCTBYIOIMX CHOCOOHOCTEH pabOTHUKOB Kak COBOKYITHOI'O CyObEKTa IPOU3BOJCTBA U YIpaB-
JICHHE.

TpynoBoii noTeHuHaa1 — 3T0 NepcoHUUIMpPOBaHHAs pabodas cuia, KOTopas pacCMaTpUBaeT-
Csl B COBOKYITHOCTH CBOMX KaU€CTBEHHBIX XapaKTEPUCTHK. DTO MOHATUE JAaET BO3MOXKHOCTh, BO-TIEPBBIX,
OLIEHUTh YPOBEHb HCIOJb30BAHUS MOTCHIMATIbHBIX BO3MOXHOCTEH KaK OTJENbHO B3ATOr0 PabOTHHKA,
TaK U COBOKYITHOCTH paOOTHUKOB B II€JIOM, KOTOPOE €CTh HEOOXOAUMBIM JJIsl aKTUBHU3AI[MH YEI0BEYECKO-
ro ¢akropa, U, BO-BTOPBIX, 00€CIIEUNTh KAUECTBEHHYIO (CTPYKTYpPHYIO) COaTaHCUPOBAHHOCTh B PA3BUTUH
JIMYHOTO U OBELIECTBIEHHOrO (PaKTOPOB IIPOU3BO/CTBA.

HNudppacTpykTypHBbIii MoTeHHMAJ A cOaJaHCUPOBAaHHbIE ¢ TPeOOBAaHUSMHU IMPOU3BOJICTBA BO3-
MO>KHOCTH 1I€XOB, XO3SIMCTB U CIIy’k0 00ecreunTs HEOOXOAUMbIE YCIOBUS ISl JESTEIIbHOCTH OCHOBHBIX
MOJIPa3/1eJI0B MPEANPHUATHS U YIOBIETBOPEHHE COLIMATBHBIX HYX/]I €0 MepCcoHaa.

NHpopManMOHHBIA  NMOTEHUMAJ  SBIICTCS  BaXHEHIIEH  COCTABISIOIIEH  TEXHHMKO-
TEXHOJIOTUYECKOI U yIpaBlIeHYeCKOM 0a3bl COBPEMEHHBIX NMpennpusTuil. PasBuTbie cTpaHsl yxe nepe-
I Ha HOBBIA MOCTHHYCTPHAIbHBIN (MHQOPMAIIMOHHBIN) ypOoBEHb OOLIECTBEHHOIO Iporpecca. Dd-
(beKTUBHOE X03HCTBOBaHUE NPEANPHUATUN YKpanuHbl, palliOHAIBHOE MCIIOJIb30BAaHUE UX MOTEHIIMANIA He-
BO3MOXKHO 0€3 a/IeKBaTHOT'O COBPEMEHHOT0 HHPOPMAIIMOHHOTO 00eCTIeueHUsl.

WMHopMalmoHHbIN MOTEHIHAT — 3TO €MHCTBO OPraHU3alMOHHO-TEXHUUECKUX U HH(pOpMaIu-
OHHBIX BO3MOKHOCTEH, KOTOpPbhIE 00ECIEUMBAIOT MOATOTOBKY U MPUHSATUE YNPABICHUYECKUX PEIICHUN U
BJIMSIIOT Ha XapakTep (cneuu(uKy) Mpou3BOJCTBA MOCPEACTBOM cOOpa, XpaHeHHE (HAKOIUJICHHs), o0pa-
00TKM U nepenayn HHPOPMALMOHHBIX pecypcoB. B cocraBe HHPOPMAIIMOHHOTO MOTEHIMAa MOXKHO OT-
JeTTbHO BBLICTUTh MH(POPMALHOHHO-BBIYUCIUTEIbHbIH MOTEHIHA, K KOTOPOMY NPUHAJIEKHUT KOM-
IJIEKC TEXHUYECKHX, MPOrpaMMHO-MATeMaTUYECKUX, OpPraHU3allMOHHO-DKOHOMUYECKUX CPEJCTB U CIie-
[UAJIBHBIX KaJpOB, MpEeJAHA3HAYEHHBIH U1 aBTOMAaTH3allud MpoIlecca BBIMOJHEHUS 3ajau yIpaBlIeHHs
MPENNpPHUATHEM B Pa3HbIX 00JIaCTSIX YEIOBEUECKON JAESITETbHOCTH.

Hay4Ho-TexHH4YeCKHMii MOTEHIHAT — COBOKYITHOCTh TPYIOBBIX, TEXHUYECKUX, MaTepHAIbHBIX,
MH(GOPMALMOHHBIX PECYPCOB, a TAK)KE PECYpPCOB OPraHU3alMM U YIPABJICHUS, OTBEUAIOIIUX TPeOOBAHU-
SIM Ka)XJI0TO JAHHOTO 3Tara HayYHO-TEXHHUUECKOTO Pa3BUTHS.

OTO COBOKYIHOCTh HAKOIUIEHHBIX 3HaHMM (MH(pOpMalMM) WM Te3aypyca; KaJpoB, BIIaJEIOLIMX
STHUMHU 3HAHUSMH, TOMOJHAIONMX UX 3aMac U MPUMEHSIONIMX B MPAKTUYECKUX IEINAX; MaTepHaIbHO-
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TEXHUYECKON 0a3bl, THHOPMAIIMOHHOTO O0ECTIEYCHHUSI U OPTraHU3AIlMOHHBIX ()aKTOPOB, BHICTYMAIOIINX B
KauecTBE YCJIOBMM NpeoOpa3oBaHMs 3HAHUI B MPOU3BOAUTEIbHYIO CUILY, UX HUCIIOJIIB30BAHUS AJIs pelle-
HUSI KOHKPETHBIX TEXHHUYECKUX, SKOHOMUYECKHX U COLMAIBHBIX 3a/1a4.

MozxkHo T'OBOPUTH O HAJINYUU HD?IMOI;'I CBA3HU MCKAY HAYYHO-TCXHHUYCCKHUM UM IIPOU3BOACTBCH-
HBIM IMOTCHIIMAIIAMH, KOTOPas 3aKJIF0YACTCsS B COBMECTHOM HCIOJIb30BAHUU ONPEICICHHON YacTH Pecyp-
COB.

PbIHOYHBII MOTEHIHAJ — COBOKYITHOCTh CPEJICTB U BO3MOXKHOCTEH NMpEANpUATUS B pealu-
3aluu prHO‘-IHOfI ACATCIIBHOCTH.

NHBecTHIMOHHBIN MOTEHUMAJ — OPraHU30BAHHAS COBOKYIHOCTh BHYTPEHHUX M BHEIIHUX
HKOHOMHYECKUX PECYPCOB, KOTOPBIE MOTYT OBITh MOOHMJIM30BaHBI MPEANPHUATHEM B (hopMe MHBECTUIIUN
Ha JIAaHHOM 3Talle pa3BUTHS JIJIs pealn3alii CTPATETHYECKUX U TAKTUUYECKHX I[eJIeH.

KoHKypeHTOCTIOCOOHBII MOTEHI[HAJ — COBOKYITHOCTh IPOU3BOJICTBEHHO-(DMHAHCOBBIX, MH-
TEJUIEKTYaJIbHBIX U TPYAOBBIX BO3MOXHOCTEH MPEANpUATHS, KOTOpPbIe 00eCIeUnBaOT €My KOHKYPEHTHBIE
npeuMyIiecTsa. T. 0. MOTEHIMAI UMEET MEeIbI0 (POPMUPOBAHHE CTOMKUX KOHKYPEHTHBIX MPEHMYIIECTB,
MIPUATOM BBICTYIAET UX UCTOUHUKOM.

Ba3oBblIii moTeHIIUAT — 00YCIIOBJIICH OCHOBHOM JESATEIILHOCThIO CYOBEKTa PBIHKA, KOTOPAsl Xapak-
TCPU3YCTCA HAITMUUCM KOHKYPCHTHOI'O IPCUMYIICCTBA
C ToukH 3peHus CTPATErHYECKOro YIpaBIeHUS :
MOTCHIIMAT TIPEIIPHUITHS (POPMUPYETCS HA OCHOBE CHUCTEMBI O0S3aTENIbCTB, IMO3BOJISIONINI BOC-
M0JIb30BaThCS OJIArONPUATHBIMUA BO3MOXKHOCTSIMH, T.€.
MOTEHIMAT = 0053aTEJICTBA + ANBTEPHATUBHBIE BO3MOKHOCTH.
Ho npesxnie Bcero npennpusitie 101KHO chOpMUPOBATh CBOI 0a30BbIil moTeHIman (1.2).

buznec - nnesa

_— | T~

OUHAHCEI TEXHUYECKAS
KBAJIMOUKALINA

/

BA30OBbIE OBA3SATEJIBCTBA

Onpenenstor

\ 4

BA30BBIU ITIOTEHIIUAJI

Puc.1.2 Ba3oBblii (LleHTpaJ/IbHBII) NOTEeHIMA

T.o. «kir04YeBO» A7 OpraHU3ali MOXKET ObITh TOJIBKO TaKasl JesTEIbHOCTh, KOTOPYIO OHA CMO-
KET BBIMOJHATH C MEHBIIUMHU 3aTpaTaMu, Y3PQeKTUBHEE U KaueCTBEHHEE, YeM KOHKYpEHTHI. T.e. 3To nes-
TEIbHOCTh, B KOTOPOH OpraHu3aius 00y1aJjaeT HauBbICIIUM OTEHIIUATIOM.
T.O. 6a30BbIil MOTEHIIMAT — 3TO OCHOBHAS JIEATENLHOCTD MPEINPUATHS MIPU HATMUUU KaKOT0-TH00
KOHKYPEHTHOTO ITPEUMYILECTBA.
[ToTenuman npeanpuaTHs ONpPEEsaeT AUana3oH albTEPHATUBHBIX BO3MOXHOCTEHM, KOTOPBIE
MOKET UCIOJIb30BaTh IMPEAIPUATHE.
OnHako i PUHATHS pelIeHust 00 UX UCHOJIb30BAHUU HEOOXOAUMO ONPEAEIUTD, IPUBEILYT
JIM IPUHATHIE 0053aTENIbCTBA K YBEJIMYEHNUIO HAINYHOCTH.



15

[Tocne mpuHATHS 3TUX PEIICHUH HEOOXOIUMO KOHTPOJIUPOBATh U aHATU3HPOBATH MOCIIEACT-
BUS (IIOJIOKUTEIIBHBIC MM HETATUBHBIC).
Tem caMbIM CO31arOTCS YCIIOBUS JIJISl JAIBHEHIIIETO HapalliBaHUsI TIOTCHIIHAIA.
CKpbITHI OTeHIHAT — cHOpPMHUPOBAH BCIIOMOTATEILHBIME BUAAMHE JESATEILHOCTH, KOTOPBIC MPH
OTIPE/ICIICHHBIX YCIOBUAX MOTYT OBITh TpaHC(OPMHUPOBAHBI B OA30BHIC.
IlepexpecTHBIH MOTEeHIHAT — GOPMHUPYIOT TAKUE BUABI ACSITEILHOCTH, KOTOPHIC BBITTOIHSIOT MO/~
JEPKUBAIONTYI0 (PYHKIHIO B acriekTe 0ojee 3pPEeKTUBHOTO HCIOIB30BAHMS IPYTUX YPOBHEH MOTCHIIHA-
Ia

3. IKOHOMHUYECKHUI MOTEHIUA

JKOHOMHUYECKHH MOTeHI AT — SBJseTCs 0000MIAIONIMM MOKa3aTeleM, XapaKTepU3yIOUUM pa3-
BUTHE TMPOU3BOJUTEIBHBIX CHJI, B KOTOPOM COYETAIOTCA IPUPOJHBIC, IPOU3BOACTBEHHBIC, HAY4YHO-
TEXHUYECKHE, COLUAIbHO-TTOJIUTUYECKIE U KYIbTYPHbBIE BO3MOXKHOCTH OOIIECTBA.

B cTpyKTYypHOM acnekre: OIl — BkirouaeT B ceOsi MPOU3BOACTBEHHBIN MOTEHIIUAN chepbl Ma-
TEPUAILHOTO TMPOM3BOACTBA, HAYYHO-TEXHUYECKHM MOTEHIMAN, O0yCIaBINBAIONINI pa3BUTHE HAYKH H
TEXHHKH, ITOTSHINAIT HEMPON3BOJACTBCHHON CEpPhI M MOTCHIINAT HHPPACTPYKTYPHI.

DKOHOMHMYECKHUH MOTEHIMAN 0oJiee MUPOKOE U €MKOE MOHATHE, YeM ITPOU3BOACTBEHHBIHN MO-

TEHIMAJL.

B KauecTBEHHOM acMeKTe: 10J1 5)KOHOMUYECKUM MOTEHIUAIIOM MPEANPUITUS TOHUMAET-
Csl CIIOCOOHOCTD MPEANPUATHS 00ECIIEUNBATh CBOE JOJITOBPEMEHHOE (PYHKIIMOHUPOBAHUE U JOCTH)KEHUE
CTpPaTErnYeCKMX LEJIe Ha OCHOBE MCIIOJIb30BAaHMS CUCTEMbI HAJIMYHBIX PECYPCOB.

B coorBeTcTBUM € JAHHBIM ONPEACICHUEM, YKOHOMUYECKUN MOTEHUMA HPEANPUATUS pac-
CMaTpPUBACTCS B JOJITOCPOYHOM TIEpUOJIC, T.€. OH JOJDKEH 00J1aaTh CIIOCOOHOCTHIO K M3MEHCHHIO CBOMX
XapaKTEPUCTHUK MOJ1 BIUSHUEM U3MEHEHUS LIEJIEN IPEAIPUATHUSA.

OCHOBHBIM 3JIEMEHTOM, ONPEIETSIONIUM BEJIMUYUHY U YCIOBUS POCTa SKOHOMHYECKOTO TMOTEHIINA-
J71a, SIBJISETCS MPOU3BOACTBEHHBIN MOTEHIMAI. A caM MPOU3BOJICTBEHHBIM MMOTEHIMAT €CTh YaCTh SKOHO-
MHYECKOI0 MOTEHIMANa U OTINYAETCS OT MOCIETHETO TEM, UTO HE BKJIIOYAET B CBOKO CTPYKTYPY SKOHO-
MHYECKHE CBS3H.

Jst hopmann3oBaHHON XapaKTEPUCTUKUA YKOHOMHUUYECKOTO MOTEHI[MATIa MOKHO OCHOBBIBATHCA Ha
OyXraiatepckoil OTYETHOCTH, MIPEJICTABISIONICH cOO0H HEKOTOPYIO MOIETh KOMMEPUYECKON OpraHu3aluu.

B 3TOM cityuae BBIIETSAIOT ABE COCTABIISIIONINE S3KOHOMUYECKOTO MTOTEHIINAA:

HMMYIIIECTBEHHOE MOJIOKEHNE OpTaHu3aIliy U ee GUHaHCOBOE mojoxeHue (puc.1.3).

Hauano otueTHOrO Komner otuetHOro
epuoaa
oIl oIl 4
dII 0 HII 0 + P = HHl CDH]_

C MO3HUIUHN TUKBUIHOCTH U IJIATEXKECITOCOOHOCTH

C no3unun prHAHCOBOW yCTOWYMBOCTH

Puc. 1. 3 Jloruka aHanan3a S5KOHOMHYECKOTO TOTEHIIHANA (PUPMBIL.

Ha puc.1.3 : OI1 u UII — s5xoHOMHYECKUIT 1 UMYILIECTBEHHBINH noTeHuuan ¢pupmsl (popma 1), OIT —
¢bunancoBoe coctostaue Gupmsel (popma 1), P — punancoBBIC pe3yabTaThl 32 OTYETHBIN NTepuoa (popma
2).
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HmyliecTBEHHOE TOJIOKEHUE XapaKTEpU3yeTCsl BEIUYMHOM, COCTaBOM M COCTOSIHUEM AaKTHBOB
(mpexzie Bcero J0IArOCPOYHbIX ), KOTOPBIMHU BJIAa/IEET U paclopsKaeTcs OpraHu3ausl.

OHO u3MeHsIeTCsl C TEYEHUEM BPEMEHHM 3a CUET Pa3iIUyYHBIX (aKTOPOB, [NIABHBIMU U3 KOTOPBIX 5B-
JISIFOTCSI JOCTUTHYTHIE 32 UCTEKIINH Mepro1 (GPMHAHCOBBIE PE3YIbTATHI.

JlocTaTouHo noApoOHast XapaKTepUCTUKA UMYIIIECTBEHHOIO MIOJIOKEHHS B IMHAMUKE PUBOJUTCS B
akTuBe Oananca (popma 1), a TaKKe B COMYTCTBYIONINX OTYETHBIX opMax.

AHanmm3 MMyIECTBEHHOrO IOJIOKEHUS IPEANoiaraeT He NpPeAMETHO-BELIECTBEHHYI0 MM (YHK-
LMOHAJIbHYIO €r0 XapaKTEpPUCTUKY, a JEHEKHYIO OLIEHKY, IT03BOJISIONIYIO J€J1aTh BBIBOJbI 00 ONTUMAb-
HOCTH, BO3MOKHOCTH U LIEJIECO00PAa3HOCTH BJIOKEHHSI (PUHAHCOBBIX PECYPCOB B AKTHUBbI IPEAIIPUSTHUS.

DUHAHCOBOE MOJIOKEHUE ONPEEIIAETCS:

— JOCTUTHYTBIMH 3a OTUYETHBIM NepuoJi (UHAHCOBBIMM Pe3yibTaTaMU (IPUBEIEHHBIMU B OTUYETE O
NpUOBLISX U YOBITKAX (OPMEI 2),

— HEKOTOPbIMU aKTHBHBIMHM U IACCUBHBIMHU CTaThsIMM OajlaHCA, a TaKXKe COOTHOIIEHUEM MEXIy
HUMU.

XapakTepucTuka (UHAHCOBOIO MOJI0XKEHUS MOXKET OBITh BBIIIOJIHEHA C MO3ULMUHU KaK KPaTKoCpoy-
HOM, TaK ¥ JIOJIFOCPOYHOU MEPCIEKTUBBL. B mepBoM ciryyae roBOpsAT O JIMKBUIHOCTU M ILIATEXKECIIOCO0-
HOCTH (PMPMBI, BO BTOPOM cllydae — O €€ (pMHAHCOBOH yCTOMYUBOCTH.

O0e cTOpOHBI IKOHOMHUYECKOT0 MOTEHIIMaIa (PUPMbl B3aUMOCBSA3aHbl — HEPAL[MOHAJIbHAS CTPYKTY-
pa UMyIIeCTBa, €ro HEKAYECTBEHHBI COCTaB MOTYT NMPHUBECTH Y YXYAIICHHIO (PMHAHCOBOTO TOJOKCHUSI.
W Hao0opoT: HEONpaBAAHHOE 3aMOPaKUBAHUE CPE/ICTB B IPOM3BOJCTBEHHBIX 3aracax WM AeOUTOPCKOMN
3aJI0JKEHHOCTU MOXKET CKa3aThCsl HA CBOEBPEMEHHOCTH TEKYILUX IUIATEXEH, a HeolpaBAaHHbIN POCT 3a-
€MHBIX CPEJICTB — MPUBECTH K HEOOXOJAUMOCTH COKPATUTh UMYLIECTBO KOMMEPUECKOM OpraHu3aluu JUis
pacueToB C KpEAUTOPaMH.

4. Crparernyeckuii noreHuMaa pupmbl.

Crparerndyeckuii OTEHIIMAI — 3TO COBOKYITHOCTb PECYpPCOB M BO3MOXKHOCTEH MpeanpUsTHs He-
00XOAMMBIX JUIsl peau3aliiy CTpaTeruu.

OcHoBoIoIararoyM TPUHIMIIOM BblAeneHus 3nemMeHToB CII® mist ctparernueckoro ympasiie-
HUS TOTEHIMAJIOM SBISAETCS OLICHKA BO3MOKHOCTEM JIOCTHI)KEHUS CTPATETMYECKHUX ISl NPOU3BOJICT-
BEHHOW CHCTEMBI, NOSBISIONMXCS IPU UCIIOIB30BAHUH JIAHHOTO YJIEMEHTA CUCTEMBL.

T.e., onementamu CII® npusHarOTCS HE MaTepUAIM30BaHHBIE CPENCTBA ITPOU3BOJICTBA, MPEAMETHI
TpyJa, KaTeropuu pabOTHUKOB, & T€ BO3MOMKHOCTH JAOCTHUKEHHMS CTPATETUUYECKHUX IIeJiel MPOU3BOJICT-
BEHHOH CHCTEMBI, KOTOPBIE OTKPBIBAIOTCS IIPHU UCIIOJIB30BAHUN ITHX CPEICTB, IPEAMETOB U KATETOPUM.

Takne BO3MOYKHOCTH MOJIyYHJIM Ha3BAHUE CTPATEIrMYECKUX PECYPCOB IIPOU3BOACTBEHHOM CHCTEMBI
(TIIT).

Chopmymupyem moHsitue mpousBoAcTBeHHON cuctembl (I1I) kak o0O0BEKTa CTPAaTETHYECKOTO
yIIpaBJIECHUS.

III1, kak 00beKT cTPaTern4ecKoro ynpaBJjieHHs, IPEACTaBIsAET cOO0N COBOKYMHOCTh MH(OpMa-
IIUOHHBIX 00BEKTOB, XapaKTEPU3YIOIIUX COCTAB ONpPE/eNEHHBIM 00pa30M OpraHM30BaHHBIX U YIpaBJsie-
MBIX PecypcoB, CHOCOOHBIX O0ecleYHThb B CTPAaTErMYECKO MEPCIEeKTHBE BBIMOJIHEHHE (UPMOMN BbI-
OpaHHOI MHCCHH.

IIpeneabHble BO3MOKHOCTH (PMPMBI pelIaTh 3Ty 334a4dy (0OecrneyuTh B CTpATErHuecKod mep-
CIIEKTHBE BBINOJHEHHE (PUPMON BBIOPAaHHOW MHCCHUHM) B T€X MJIM MHBIX YCIOBUSIX BHEIIHEH cpeibl Ha-
3bIBAETCS CTPATErM4eCKUM NMOTEHIHAJIOM (UPMBI.

Pecypcbl — 3TO BO3MOXHOCTU JOCTHKEHMS LIENEH, TOCTUTaEMbIX MOTEHIUAIOM. A MOTEHIHAT —
3TO CHCTEMa, JUIsl KOTOPOM aKTyaJlbHBI JBE 3aKOHOMEPHOCTH: KOMMYHUKATUBHOCTh U SKBU(UHAIBHOCTD.
CrnencTBueM MepBOM SIBISICTCS BIMSHUE BHEIIHEH Cpelbl HAa BBIOODP IIeNeil U CPEeACTB UX JTOCTHIKECHUS.
CnencrBueM BTOpOW — BIIMSIHUE YCJIOBUU BHYTPEHHEU Cpelbl HA MPEAEIbHbIE BO3MOXHOCTH MTPOU3BOI-
CTBEHHOTO ITOTEHIIMAJIA.
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TEMA 1.2
OCHOBBI ®OPMHUPOBAHUSA NIOTEHHUAJIA TIPEAITPUATHUS
JIEKIIUA 5
METOJUYECKHNE 1 OPT AHU3AIITMOHHO-5KOHOMMWYECKHUE OCHOBbBI ®OPMNPOBAHU A
[NOTEHLIMAJIA TTPEAITPUATUA
OcHoBBI ()OpPMUPOBAHUS MTOTCHIIUATIA PEATIPUATHUSL
[Torennuan npeAnpusTHS KaK YIKOHOMHYECKAsi CUCTEMA.
OTnnuuTeNnbHbIE 0COOEHHOCTH YIKOHOMUYECKUX CHUCTEM.
XapaKkTEepUCTUKU TOTEHIUAIIA MPEATPHUATHS KaK YKOHOMHUECKOW CHCTEMBI

el N =

1. OcHoBbl GopMHUPOBAHUSI IOTEHIIHAJIA NPEANPUATHS

Bo Bpems (hopMupoBaHMs ppIHOUYHONW SKOHOMUYECKOM CHCTEMbI IPUOOPETAIOT 0CO0YI0 aKTyallb-
HOCTb IPOOJIEMBI IJIAHUPOBAHUS U ONTUMU3ALKUN BO3MOXKHOCTEN MPEANPHUATHI JT0JIFOCPOYHOTO U TEKY-
mero xapakrepa. OnbIT 3apyOeKHBIX CTpaH CBUICTEIbCTBYET O HEOOXOIMMOCTH 0Opa3oBaHUs TMOKHMX
IIPOM3BOJICTBEHHO-OPTraHU3aMOHHBIX CUCTEM, KOTOpbIE Jejaiu Obl BOSMOXXHBIM MTHOBEHHOE pearupo-
BAHME HAa U3MEHEHMS B OKPYKAIOLIECH Cpelle. YUMUTBIBAsL 9TO, CIEAYET YAECIUTh BHUMAHUE I1IEPEOCMBICIIE-
HUIO KOHLENTYaJIbHBIX NOJXOJ0B K CO3JAHUIO M Pa3BUTHIO OTEYECTBEHHBIX NPEANIPUATUH, a IPEXKIE BCe-
0 K IpoIieccam LeJIeHAPaBICHHOT0 (JOPMUPOBAHUS UX MTOTEHINAJIOB.

B HacTosimiee Bpemst mporeccaM (GOpMUPOBaHMS MOTEHLMANA IPEIIPUATHS HE BCETAa YACISAIOT
HaJuIexallee BHUMaHue. Kpu3ncHoe cocTosIHUE HAlMOHATIbHOW AIKOHOMUKU U OT/AEIbHBIX MPEANPUATHH,
KOTOpasi CONPOBOXKAAETCS HEIAOUCIIOIB30BAHUEM IIPOM3BOJCTBEHHBIX MOIIHOCTEM, HAKOIIJICHUEM CBEPX-
HOPMAaTUBHBIX 3allacoB, MaTEpUaAIOB U FOTOBOM MPOAYKLNHU, COKPALIEHUEM YHCIEHHOCTH PaOOTHUKOB,
CHIKEHHEM MX KBAJM(PHUKALIMOHHOI'O YPOBHSA M NMPOU3BOJUTEIBHOCTH pabOThI U JPYTUMH OTPHULIATENb-
HBIMU SIBJICHUSIMHU, 3aKOHOMEPHO MPUBOJIUT K NIOTEPE MOTEHIINATIA.

Heo6xonuMo yuuThIBaTh, UTO pa3Mep U CTPYKTypa MOTEHIMAIa COBPEMEHHBIX POU3BOJICTBEH-
HO-KOMMEPUYECKHMX OpraHMu3aluil pOpMHUPYIOTCS 3a CUET HAKOIUIEHHBIX B COBETCKHE BPEMEHA OCHOBHBIX
(OHIIOB, 3eMENIbHBIX Y4aCTKOB, TEXHOJIOTHH U T.1I.

Xa0THUYHOCTh MPOLIECCOB Pa3BUTHUS U HE KOHTPOJIUPYEMOCTh KPU3UCHBIX TEHJCHINI Ha MaKpo-
YPOBHE MOCITYXWIHA IPUYNHOMN pa3pylIeHUs] CTPYKTYphl MOTEHIIMAIA, KOTOPOE OKa3aJloCh B HAPYIIEHUU
MIPOIMOPLUN MEX]Yy OCHOBHBIMHU 3JIEMEHTAMU COLIMAJIbHO-3KOHOMHYECKHMX CHCTEM COBPEMEHHBIX Npe.-
MIPUATUH.

B cBoto ouepenn, MHOrOypoBHEBas JedopMalius MPONOpLUUNA U CBA3EH MEXIy COCTaBHBIMU MIPO-
M3BOJICTBEHHBIX, COLIMATIbHBIX, KOMMEPUYECKUX U APYTUX MOACUCTEM MPEANPUATHH 00yCcIOBUIa MYIbTH-
IUTMKAaTUBHOCTD JI€30pTaHU3allMi U MHULUUPOBAIA CIEIYIOIINI BUTOK KPU3UCHBIX OOLIECUCTEMHBIX U3-
MEHEHHUH.

®opMupoBaHUe NMOTEHIHAJA NMPEeANPUATHA — 3TO MpoIlecc UIACHTHUPHUKAMN U CO3JaHHE
CIIEKTPa MPEANPUHUMATEIBCKUX BO3MOKHOCTEN, €r0 CTPYKTYPHU3ALUMHU U IIOCTPOEHUS ONPENIEIEHHBIX Op-
raHU3aIMOHHBIX (OPM pajii CTaOUIBLHOTO Pa3BUTHUS U 3PPEKTUBHOTO BOCIIPOU3BEICHHUS.

PaccmoTpum noapobHee cyTh mporiecca (OpMUPOBaHMS MOTEHLUANA MPEANPUATHS C YIeTOM
TOTO, YTO OH €CTh CJIOKHOM SKOHOMHUYECKON CHCTEMOW C MPUCYIIMMH TOJIBKO €i ONpEAEeIIEHHBIMU CBOM-
CTBaMH

2. lloTeHnmaa npeANPHUATHS KaK JKOHOMHYECKAas CHCTeMa.

Cucremoil Ha3bIBalOT COBOKYIHOCTbh B3aMMOCBSI3aHHBIX 3JIEMEHTOB, MpPEIHA3HAYCHHYIO s
JIOCTUKEHHS OTIPEICIICHHOM 1IEIH.

CymectBoBaHe U (YHKIMOHUPOBAHUE CUCTEMBI OOYCIIOBJIEHO PSIOM 3aKOHOMEPHOCTEH: I1e-
JIOCTHOCTH, MHTErPaTUBHOCTH, KOMMYHHKAaTUBHOCTH, MEPAPXUUHOCTH, SKBU(PUHAIBLHOCTH, OCYIIECTBHU-
MOCTH H T.[I.

OcHOBHOE Ha3HAUYEeHUE MOTEHLIMAJa MPEANPUATHSI — CO3JaHHe HOBBIX CTOUMOCTEN
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CrnenoBarenbHO, €ro IEMEHTHI JOJDKHBI LIEJIEHANPaBIEHHO alalTUPOBATHCS K TPEOOBAaHUSAM H3r0-
TABJIMBAEMOU MPOIYKIIUH.

OT0 MOXKET OBITh pealn30BaHO NP YCIOBUH, KOTJa
1) NPUHATAasE UM BEUIECTBEHHO-HATypaibHas (opMa U KOJIMYECTBEHHOE COOTHOILIEHHE €r0 COCTaB-
JSIOIIMX JENIAI0T €ro CIOCOOHBIM (PYHKIIMOHUPOBATh KaKk CTOMMOCTh, CO3/Ial0LIYI0 CTOMMOCTb U Npuda-
BOYHYIO CTOUMOCTb,
2) KOI'JIa COCTaB M XapaKTEPUCTUKH JIEMEHTOB IOTEHILIMAIa COOTBETCTBYIOT M OIIPENEIIAI0TCS Mapa-
METpaMH U3TrOTAaBIMBAEMOM MPOIYKIIUH.

[Torennuan npeanpusaTUs OTBEYaeT BCeM TPeOOBaHUSM, NPEABSABISEMbIM K CUCTEMAaM, IOCKOJIbKY:

1) MecTo 1 HPYHKIMH KaKIOTO JIEMEHTA ONPEACIISIOTCS TPeOOBAaHUSAMH, MTPEIBSIBISIEMBIMU K COBO-
KYITHOCTH 3JIEMEHTOB B LI€JIOM, U XapaKTEpU3YIOT €€ YIOPs104E€HHOCTb.

2) BBINOJIHEHUE COBOKYITHOCTBIO 3JIEMEHTOB OOILEH Al MOTEeHIMAaa IPEANPHUATHS 3a/1a41 O3HAva-
€T, 4YTO OHHM B3aMMOCBSI3aHbl Y B3aUMOAEHCTBYIOT MEKIY COOOH.

3. OTnuunTenbHblie 0COOEHHOCTN IKOHOMUYECKUX CUCTEM.

[ToTenuman npeanpusaTus ABJILETCS SJKOHOMUYECKOU CHCTEMOM.

Bo3HukHOBeHHE TOH MM MHON 3KOHOMHYECKOH CHCTEMbl OOYCIIOBIEHO BO3HMKHOBEHMEM WIIH
(dbopMHEpOBaHKHEM HA PBIHKE CIIPOCa Ha MPOIYKIIHIO, COCOOHYIO YIOBIETBOPUTH TPEOOBAHMS MOKYyIaTe-
Jen.

DKOHOMHYECKHE CHCTEMBI 00JIaIaloT PSAIOM OCOOCHHOCTEH, OTIMYAIONIMX HX OT TEXHHUYECKUX U
IOPYTHUX CUCTEM.

K ux ynciy MOKHO OTHECTH:

1. HCCTAIUOHAPHOCTD (I/I3MCH‘II/IBOCTL, I[I/IHaMI/IKa) OTACIIbHBIX ITApaMETPOB CUCTCMbI U CTOXACTHUY-
HOCTB €€ ITOBCACHUAA,
2. YHUKAJIBHOCTh U HCIPECACKA3YCMOCTb MOBCACHUA CUCTCMbI B KOHKPCTHBIX YCJIOBUAX (6.]'[3.1“0,[[8.135{

HAJINYHIO Y HCC aKTUBHOI'O 3JICMCHTA — LIG!J'IOBGKa) U BMECTC C TCM HAJINMYKNEC Yy HCC MPCACIIbHBIX BO3MOXK-
HOCTCﬁ, OIIPEACIIACMBIX UMCIOMIUMUCS PECYPCaAMU;

3. CIOCOOHOCTh M3MEHATH CBOIO CTPYKTYPY U (DOPMHUPOBATH BAPHAHTHI TOBEICHHS,

4. CHOCOOHOCTh MPOTUBOCTOSITH SHTPOIUIHBIM (pa3pyLIAOIIUM CUCTEMY) TEHCHLIUSAM;

5. CIIOCOOHOCTH a/IallTUPOBATHCS K U3MEHSIIOIIUMCS YCIIOBUSIM;

6. CHOCOOHOCTh M CTPEMIIEHHE K 11€71e00pa30BaHHUIo, T.€. JOPMUPOBAHUIO IIeJIeH BHYTPH CUCTEMBI.

OTH CBOWCTBA SKOHOMHUYECKUX CHCTEM JIENIA0T BO3MOXKHBIM (hOpPMHUpPOBAHUE OOIIUX IMOCTYJIa-
TOB, KOTOPBIE CIIeAyeT YUYUTHIBATh 3a (hopMHUpOBaHHE MMOTeHIMANA mpeanpusitus (puc.2.1):

® TOTEHIUAT MPEANPHUATHS - ITO CIOXKHASI CUCTEMA OOBIYHBIX XapaKTEPHUCTHK €ro AJIEMEHTOB,
MPUYEM TIOCJICTHUE MOTYT TOW WMJIM IPYrod MEpod 3aMelaTrh Ipyr Apyra, T.€. SIBISIOTCS aJbTepHATHB-
HBIMU;

e TIOTEHIMAT MPEANPHUITHS HENb3sl CHOpPMHUPOBATH Ha 0a3e MEXaHHMYECKOTO TOOABICHHS dJie-
MEHTOB, TOCKOJIbKY OH SIBJIIETCSI TMHAMHYECKOUN TpyNIHUpPOBKaM;

e BO BpeMs GOpMHUPOBAaHUS TTOTCHITMANIA MPEANIPUATHS IEHCTBYET 3aKOH CHHEPTHH €0 DJIEMEH-
TOB;

® TIOTEHIMAT IPEINPUITHS B BHICIIMX (OpPMaxX €ro BHISBICHHUS MOKET CAaMOCTOSATEIHHO TPaHC-
(hopMHUPOBATHCS C TIOSIBIIEHUEM HOBBIX COCTaBHBIX 3JIEMEHTOB;

® HJIEMEHTHI MOTEHIMANIA IPEANPHUATHS JOJDKHBI (YHKIIMOHUPOBATH OJHOBPEMEHHO M B COBO-
KYITHOCTH, TaK KaK 3aKOHOMEPHOCTH Pa3BUTHs BO3MOXHOCTEH MPENNPHUATHS HE MOTYT OBITh PACKPBITHI
OTJIENBHO, a TOIBKO B UX O0BEAMHEHUH, KOTOPOE HYK/IaeTCs B IOCTHKEHUU COATaHCHPOBAHHOTO OMTH-
MaJIbHOTO COOTHOIIEHUS MEXIY AJIEMEHTAMHU;

® BCE DJIEMEHTHI MOTEHIMAIA 0OBEKTUBHO CBS3aHbI ¢ (DYHKIIMOHUPOBAHUEM U PA3BUTHEM IPEI-
MPUSATHSL, T.€., C OTHON CTOPOHBI, OHH MOAJIEKAT (PU3NIECKOMY U TEXHHUKO-IKOHOMUYECKOMY CTapeHHIO, a
CO BTOPOTO - OHU YyBCTBUTEINIbHBIE K TOCTHKEHUSIM HAyYHO-TEXHHUUECKOTO Iporpecca;

® CTPYKTypa NOTEHIMANA MPEANPUSNTHS AOKHBI ObITh aJIeKBaTHA XapaKTEPUCTHKAM MPOIYK-
LIUU U YCIIYT, KOTOPbIE€ TPOU3BOISATCS HA MPEATNPUATHH.
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Puc. 2.1. CBolicTBa 5JXKOHOMHAYECKOI CHCTEMBI

4. XapaKTepuMCTUKM NOTEHLMa/1a npeJlpUATHA KaK
3KOHOMHUYECKOH CUCTEeMbI

1) CriocoGHOCTH K CaMOBOCITPOU3BOICTRY.

Jlnist Toro, 4ToOBI MOTEHLIMAN MOT' OCYIECTBIISATh HEMPEPHIBHBIN U MOCTOSHHO BO300HOBIISIOIIMNACS
MpoIlecC BOCIIPOM3BOCTBA TPOMYKIMH, OH CaM TaKXKe JTOJDKEH HETMPEPHIBHO U IMOCTOSHHO BOCIIPOM3BO-
JTUTCSL.

[Mpryem B KaXkIplli JTaHHBIH MOMEHT BPEMEHH XapaKTEPUCTHKH BO300HOBIECHHOTO ITOTEHIIHAJA
JIOJKHBI COOTBETCTBOBATH (OBITH a/1eKBATHBIMU) OCOOCHHOCTSM U 00beMaM MPOU3BOAMMOM MPOAYKIIUH.

OT10 ycioBue OyaeT o0ecreunBaThCsl €CIU BCE DJIEMEHTHl TMOTEHIHala OyayT BOCIPOU3BOIUTHCS
BHYTPH CHCTEMBI C YU4ETOM LUPKYIUPYIOLIEH B HEW HH(POPMAIIK KaK O COCTOSHUHU OTJCJIbHBIX 3JIEMEH-
TOB M UX B3aUMOCBSI35IX, TAK U COOTHOIIICHUH XapaKTEPUCTHK.

T.e. mpou3BOACTBEHHBIN MOTEHIMAT JOHKEH 00J1a1aTh CIIOCOOHOCTHIO K CaMOBOCIIPOU3BO/ICTBY.

Ha mpaxTuke 3Ta ero ciocoOHOCTh MOATBEPKIACTCS PSIOM TCHICHIIUNA:
a) — MOJIEpHU3AIMs OCHOBHBIX (DOHIOB
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b) — yBenuyeHue B CTPYKType MPOMBINUICHHOCTH KOJMYECTBA KOMILICKCHBIX MPEANIPUSTHI, HApsTy
CO BCIIOMOTATEIbHBIMH TOJPA3ICICHUSIMH, BKIIOYAIOMIMX B ce0s HempogMIbHBIE MPOU3BOICTBA
(Tmozpazaene s 1Mo BITYCKY CHENUATIBFHOIO TEXHOJIOTHYECKOr0 000pyI0BaHUs: CIeUaIbHbIC CTaH-
KU, poOOTH3UPOBaHHBIE COOPOUHBIE JIMHUH, 00padaThIBAIOIINE IICHTPHI.
C) — TEeXHHYECKOE IEPEBOOPYKEHHE M PEKOHCTPYKLMS MPOHU3BOJCTBA XO3SHCTBEHHBIM CIHOCOOOM
(Bce HEOOXOAUMBIE PAOOTHI OCYIIECTBIISIFOTCS MPEATIPUITHEM ).
2) HesocTHocTh. Bee amemeHTsl moTeHmmana ciyxkar obmieid nenmu. llenocTHocTs moTeHImana
o0ecrieynBaeTcsl pealn3alueil B mporecce yrnpaBieHus: ero (JOpMUPOBAHHEM U HCIIOJIB30BAaHHEM Clie-
AYIOIUX TPUHINIOB:
*OOIIHOCTH M €JMHCTBA LIEJICBOM (YHKUIUHU JUIS MPOU3BOACTBEHHOTO MOTEHLUANA M JUIA KaXIOTO €ro
AIIEMEHTA;
* ob6mHocTy Kputepus 3 (HEeKTUBHOCTH (PYHKIIMOHUPOBAHUS M PA3BUTHUS JIEMEHTOB MPOU3BOJICTBEHHOTO
MOTEHIIMAJIAa ¥ CaMOT0 TIOTEHIMAJa B 1eJIOM (3KBU(HUHAIBHOCTBD).

3) CnoxHocTb. [IposiBisieTcsi B HAIMYMN HECKOJIBKUX COCTABIISIOIINX AJIEMEHTOB, KXKIbIH M3
KOTOPBIX IPECTABISET COOOH COBOKYITHOCTH OTIENIBHBIX YacTel, BKIIOYAIOIIMX B CBOIO OYepelab He-
CKOJIbKO 00Jiee MEJIKMX MOJEJIeH MOTEeHIHAaa.

Jpyrum npu3HAKOM CIIOKHOCTH SIBJISIETCS TO, YTO N3MEHEHHSI, BO3HUKAIOIINE B OJJHOM JIEMEHTE
IIPOM3BOACTBEHHOTO TIOTEHIMANA, BBI3BIBAIOT M3MEHEHHUS B JPYrHX ero sieMeHrtax. (M3menenue obopy-
JIOBaHUSI — COOTBETCTBYIOIIHNE pabouue).

4) B3auMo03aMeHsIeMOCTh, HX AJIbTEPHATHBHOCTbD.

Omna 00yciaBiarBaeT NIMPOKYI0 KOHKYPEHTOCTIOCOOHOCTh 3JIEMEHTOB TIOTEHIIMAIA U UTPACT BaXK-
HEWIIYI0 POJIb B UX Pa3BUTHUH, IPUIAET €My BBICOKYIO HAJEKHOCTh NpU QYHKIIMOHHPOBaHNH. B3anmo3za-
MEHSIEMOCTb 3JIEMEHTOB MPOU3BOJCTBEHHOIO TOTEHIIMATA CO3/IaeT BO3MOXKHOCTH BbIOOpa 3(h(heKTHBHBIX
BapUAHTOB BBIITYCKA IPOIYKIUH U S3KOHOMHH PECYPCOB.

Hanpuwmep, yBenmuenune maccel OII® nmpu ogHOBpEMEHHOM TOBBIIICHHH YPOBHSI UX aBTOMAaTH3a-
IIUM 3HAYUTENIbHO yYMeHblIaeT Takoil anemeHT [1I1 kak pabouas cuna. C aApyroil CTOPOHBI, O OJTHUTEINb-
HOE MPHUBJICYCHNE TIEPCOHANA ISl PACHIMPEHHSI TIPOU3BOJICTBA CHIKAET B CTpykType I1I1 pazmepsr sHEp-
rernyeckoro siemenTa u OIld. Mcnonp3oBaHHe NPOrpecCUBHBIX TEXHOJIIOTUI YMEHbIIAET MOTPEOHOCTD
B Apyrux snementax [II1: manpumep, nmpu mepexojie Ha 3-X CMEHHBIA PEeXHM pPabOTHI BHICBOOOKIAETCS
3HA4YMUTENbHAs JI0JISl OCHOBHOI'O TEXHOJOIMYECKOro 000pyNOBaHMS M, CIEA0BATEIbHO, MOSIBISETCS BO3-
MOKHOCTBH COKPAIIEHHS TPON3BOICTBEHHBIX TUIOMIA/ICH.

B3anmo3zamensemocts anemeHToB III1 MOXXHO ompenenars Mo HECKOJIbKUM HampaBieHusM. Ha-
pUMep, IKOHOMHIO KHBOTO Tpyia B pamkax Hakoruerus OII® mpemraraercs onpeaensiTh Kax :

H:P]_/Po—l
S1-9p

rae [T — xkoaddunuent 3amenienus ;xuBoro Tpyaa snementamu OID,

Po 1 P1— npou3BOAUTEIBHOCTE TPYAa COOTBETCTBEHHO 0a30BOTO U MOCIIETHETO To1a; So U Sp—
COOTBETCTBEHHO (DOHIOBOOPYKEHHOCTh TPYZAA B TUX roJlaX.

Bzanmo3aMeHsIeMOCTh MTO3BOISET

— JIOCTUTaTh COATAaHCUPOBAHHOTO PABHOBECHS DJIEMEHTOB.

— ¢GopMupyeT MHAYKTUBHOCTh MOTEHIIMAJIA: 3aMEIICHUE OJTHOTO AJIEMEHTa BO MHOTHX CIIydasix
CO3/1aeT BO3MOKHOCTb JUTSI psifia IPYTHX 3aMEIIeHUH UK 1aXke JIeTaeT UX HEOOXOAUMBIMHU.

Hampumep, BHeapeHNE TPOTPECCUBHON TEXHOJIOTHU HE TOJIHKO YMEHBINAET YUCICHHOCTh pado-
TalOIUX, HO U UHAYIHPYET 3aMEeHY 000pY0BaHUsI, MOBBIIICHHE KBATH(PHUKAIIUN pab0UrX, H3MECHEHHE B
OpraHu3aIy TPOU3BO/ICTBA.

5) BzaumocBsa3b 1 B3aumojeiicrBue 1emenTon I1I1.

— MEXy BEIICCTBEHHBIMH, JTUYHBIMU U HEBEIICCTBEHHBIMHU (PaKTOpaMH MPOU3BOJICTBA CYIIECT-
ByeT OGBGKTI/IBHO OGyCHOBHeHHaH KOJINYCCTBCHHAsA U Ka4CCTBCHHAasA B3aMMOCBA3b, BI:Ipa)KeHHaSI MCpOfI
HX COOTBETCTBHS, COOTHOIIICHMS.
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B3anmoneiicTBre Mexay 3J€MEHTaMH MOTEHIMala B MPOIECCe MPOU3BOACTBA TOCTUTAETCS YC-
TAaHOBJIEHHEM CBsI3eil MeXTy HUMH, 00ECIICUNBAIONINX X COBMECTHOE COIIACOBaHHOE (DYHKIIMOHHMPO-
BaHHE, B PE3VJILTATE KOTOPLIX 00Pa3yIOTC HOBBIE KAUYECTBA, HE IMIPUCYIINE 00BEKTaM B3aUMOACHCTBHS.

Hamnpumep, Texuuueckoe rnepeBoopyKeHUe B 3HAUUTEIbHON CTENIEHU YBEIMUMBAET OTAAUy MPOU3BOJI-
CTBEHHOTO MOTEHIIMaa TOJbKO TOT1a, KOTJia OHO OCYIIECTBIISIETCS HA OCHOBE COOTBETCTBYIOIIEH TEX-
HOJIOTHU ¥ OpraHU3alliy IPOU3BOJICTBA U YIIPABIICHUS.

B3anmocBsA3u 1 B3auUMOJEHCTBUE 3JIEMEHTOB — OYEHb BaxkHas orTiinuutesbHas yepta III1. Ona
CBU/JICTEIBCTBYET:

— (dopma B3aUMOCBSI3U DJIEMEHTOB IPEAOIPEACIISICT OTAady MPOU3BOJCTBEHHOIO MOTEHITHAA,
JUHAMUYHOCTh M TOJBUXXHOCTH €r0 CTPYKTYpbl. IIpu 3TOM OTCYTCTBHE WM HapylIeHHE MecTa WIIU
dbynkumii onHol coctapistomeid 111 okaspiBaeT BIMsSHUE HAa KaKOE-THOO M3 CBOWCTB, XapaKTEPU3YIOIINX
KaueCTBEHHO COBOKYITHOCTH B I[€JIOM.

— O HaJWYUU CTPYKTYP MNPOU3BOJICTBEHHOI'O IMOTEHIMATa, COPA3MEPHBIX €ro0 MHUHHMAJIbHOM,
MaKCHMAaJIbHOM 1 ONITUMAaJIbHOM OTHaue.

— YIJIy4IlIEHUEM TOJBKO OJTHOTO 3JIEMEHTa HEBO3MOXKHO TOOUTHCS CYIIECTBEHHOTO POCTa OTIA4H

[IT.

6) Cnoco6HocTh K BocnpusiTuio gocruxennii HTII.

OcoGennoctb pa3Butus [111 kak cucTemsl 3akiIt0YaeTCs B €r0 MPUCIOCOOIEHHOCTH K COBEPIICHCTBO-
BaHUIO ITyTEM HEMOCPEACTBEHHOI'O U CUCTEMATUYECKOT0 UCII0Ib30BaHMsI HAYUHBIX UAEH U JOCTHXKe-
HHUM.

Poxnenue 1 BHEApEHNE HOBBIX TEXHOJOTHHA UET Yepe3 MPEOAO0IECHUE UCIIOIb3yeMbIX. [IoaTomy
UCKITIOYUTENIbHO BaXKHO 00ECIEYHUTh BBICOKYIO MPEEMCTBEHHOCTh MaTEpHANbHBIX, UHPOPMAIIMOHHBIX U
JOJCKUX (PaKTOPOB MPOHU3BOJICTBA K MPUMEHEHHUIO BO3MOXXHOCTEH HOBOM M HOBEHIIICH TEXHOJIOTHH.

[IporpeccuBHbIE MPOU3BOJCTBA UMEIOT OOJiee MIMPOKHUE MEPCIEeKTUBBI Pa3BUTHSA. UeMm Huke
YpOBEHb IIPOIPECCUBHOCTH AJIEMEHTOB MOTEHIMANIa, TEM OH KOHCEpBAaTUBHEE, TEM B OOJIbIIEH Mepe ero
KaueCTBEHHBIM POCT OCYILECTBISAETCSA SKCTEHCUBHBIM ITYTEM 3a CUET HapalllUBaHUsSI «CHIJIOBBIX YCHIIUI» U
3aBBILIEHHBIX 3aTpaT MPOU3BOACTBEHHBIX (PAKTOPOB.

Jnis pa3BUTHSA 3TOM cTOCOOHOCTH HEOOXOUMO:

1) HaKONUTh ONPENEIEHHBII MUHUMYM TE€XHHUKH, T.€. «KPUTHUYECKYIO MaccCy», CIIOCOOHYIO BbI-
3BaTh «IIECMHYIO PEAKIMI0» TEXHUUYECKOTO CaMOpPa3BUTHS;

2) co3gaThb BHYTPH MaTe€pUaNbHOIO IPOU3BOJICTBA OINpPEACIEHHBIE TEXHUYECKHE CTPYKTYpBHI,
CIOCOOHBIE AKKYMYJIHPOBATH HOBILIECTBA.

7) I'ndkocTh. DTO CBOWCTBO CBHICTEIBCTBYET O BO3MOKHOCTH MEPEOPHUEHTAIIMH TTPOU3BOCT-
BEHHON CHCTEMBI Ha BBIIYCK HOBOI MPOJYKIIMH, UCIIONB30BaHUE JIPYTUX BUJIOB MaTepHajoB U T.I. Oe3
KOPEHHOT'0 U3MEHEHUS €€ MaTepHalIbHO-TEXHUYECKOH 0a3bl.

370 CcBOICTBO (OpMHpPYETCS HA OCHOBE HECTAOMILHOCTH PHIHOYHOW 0OCTaHOBKM, BO3PACTaHUEM
KoJiebaHuit 00beMa U CTPYKTYPHI CIIpoca.



22

JIEKIIUA 6
CHUHEPTY3M KAK OCHOBA ®OPMHNPOBAHIA SKOHOMUWYECKOI'O ITOTEHINAJIA
Teopernueckas Mozens GOPMUPOBAHUS OTCHIMANA TPEANPUATHS
Konnenuus cuaepruzMa kak 0CHOBa ((OPMUPOBAHHS MTOTEHIMATIA TIPEATTPUATHUS
CopepxaHne KOHLIENIIUY CHHEPTU3Ma
Tunel cuepruszma.

el AN

1. Teopernueckasi Moae/b GOPMHUPOBAHNS NMOTEHIINAIA PEANPUATHS

MOXHO MOCTPOHUTH OOIIETCOPETHUCCKYIO MOJENb (HOPMHUPOBAHMS IOTCHIMAIA IPEIIPHITHSI
(Puc. 2.2.).

Kax1p1ii U3 IOKa3aHHBIX HA CXEME DJICMEHTOB MOAYMHSETCS TOCTHKCHUIO OOIINX IeNIei MTOTeH-
[Majia OpeINpHUsTHUS, T.€., €CII CYIIECTBYIOT CPEICTBA MIPOU3BOJCTBA, KA PHI, IIOMEIIECHHUE C OIPEIEIICH-
HBIMH XapaKTEPUCTUKAMH M JPYTHEe PECYPCHI, TO MOTCHIHAI MTPEANPHUITHS KaK SKOHOMHYECKask CHCTEMA
CII0COGCH yIOBICTBOPUT IIOCTOSIHHO HEINOCTOHHBI HYIBI IOTSHIMANBHBIX HOTPEOHTEIICH.
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Puc. 2.2. O6mereopernueckas MoJelb (OpMUPOBAHUS MOTEHIMATIA TPEIIPUATHS
2.  KoHuemuusi cHHepru3Ma Kak 0CHOBa (opMHPOBAHHUS MOTEHIMAJIA MPeNPUATHS

3aKOH CHHEPTUU — OJIUH M3 OCHOBHBIX OOIIMX 3aKOHOB OpraHU3allii, KOTOPBIN YTBEPHKAAET, UTO

s 110001 cuctembl (MpennpuaTus, OpraHu3auu, GUPMbI) CYIIECTBYET TakOH HaOOp AIIEMEHTOB, NMPHU
KOTOPOM €€ MOTEHIMall Bcerga Oy/leT WM 3HAYMTEIbHO OOJBIIMM, YeM MPOCTas CyMMa MOTEHILIHAJIOB
3JIEMEHTOB, KOTOpBIE €€ (POPMUPYIOT, WIIN CYIIECTBEHHO MEHBIINM.

Cuneproc (rped.) — OTHOBPEMEHHO JCHCTBYIOITUI

CuHepreTrka 3aHUMAeTCs] U3y4eHHEM MPOIIECCOB CAMOOPIaHN3aLUY , CTAOMIIBHOCTH U pacraja

CTPYKTYp Pa3JIMYHOTO XapakTepa, popMUpyrOmUXcs B pa30aJaHCUPOBAaHHBIX CHCTEMAX.

CuHeprusm — 3T0 BO3MOXHOCTH MOJIy4EeHHSI KOHKYPEHTHBIX PEUMYIIIECTB 3a CUET 00BEANHEHUS

JIBYX WJIA HECKOJIbKUX OM3HEeC-eIMHUIL (IIPOU3BOICTBEHHBIX MOIpa3/iesieHuil),

— O3HAUaeT Mepexo] KOJIMYECTBA B HOBOE KaUECTBO.

3HayeHHEe CUHEPTrU3Ma COCTOUT B TOM, YTO OH IO3BOJISIET JOOUThCA Oosiee BBICOKOW PeHTa0enbHOCTH

JESTeTbHOCTH 3a CUET B3aMMOCBSI3U U B3aUMOJICHCTBUS OM3HEC-€AMHUL], OTHOCUTEIBHO CUTYAIUH ,

KOI'J1a OHU (DYHKIIMOHUPYIOT OTJIENIBHO.
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Hannuue s¢gdexra cuHeprun, yMeHHe UCTIOIB30BaTh U YIPABISATH UM (GOPMHUPYET cieliupuIecKoe
KOHKYPEHTHOE MTPEUMYIIECTBO, KOTOPOE PEANNU3YETCSI HAa YPOBHE MPEANPUATHS B IIETIOM U B KOHEUHOM
UTOTe MPOSBISETCS Ha TOBAPHBIX PHIHKAX B CHIKEHUU YPOBHS 3aTpaT JIMOO B MPUOOPETEHUHU TPOAYK-
LIMEH YHUKAJIBHBIX CBOMCTB WIHA XapaKTEPUCTHUK.

D¢ dexT cuHepruu COCTOUT B TOM, UTO CO3JAIOTCS YCIOBHS, IPU KOTOPBIX 3((HEKT OT CyMMBbI OOJIbIIIE,
yeM cyMMa 3(h(peKTOB COCTaBHBIX AIIEMEHTOB

— i 3P PexT «2+2=5»,

— WJIM KOTJa JOXOJbl OT COBMECTHOTO UCIIOJIB30BAHUS PECYPCOB MPEBBIMIAIOT CYMMY JI0XO0/I0B OT HC-
I0JIb30BAHUS T€X YK€ PECYpPCOB MO OTIEIbHOCTH

KoHnenmus cuaepruzma 6a3upyercss Ha TEXHUKE OIEHKH, KOTOpas TI03BOJISICT:

1. BBINOJHATH OIEHKY CHJIBHBIX U CJIA0BIX CTOPOH,

2. BBIABISATH CHHEPreTUYECKHE XAPAKTEPUCTHKU (UPMBI, KOTOPHIMH OHa MOXKET BOCIOJIB30-
BaThCA JJIS1 IOMCKA HOBBLIX BO3MOYKHOCTEM;

3. HU3MEpATh CHHEPTreTUUYCCKUM IMOTEHIIMA BO3MOKHOTO BapHAHTA CTPATETHYECKOTO Pa3BUTHS.

3. Couepma}me KOHUICNIUA CHHEPrudma

Kaxxnprit ToBapHO-PBHIHOYHBIA BapuaHT (T.€. OM3eCc-eIMHUIIA, WU CTPYKTYPHOE IMOpA3CIICHHE,
IO BBIMTYCKY OMPEEIEHHOT0 BU/1a MPOIYKIIMH) BIUSET Ha OOLIYI0 MPUOBUIBHOCTH (PUPMBI.
[TycTh TO10BOM 00BEM MPOIAK KAXKIOTO TOBAPA COCTABIIIET S I1.€.
Texymue pacxoasl — O 1.e. ¥ BKIIOYAIOT B ce0sl omiaTy TpyZa, MaTepralioB, HaKJIaJHbIE pacxo-
TIbI, PAcXOJIbl HA YIPABJICHNUE M aMOPTH3AIIHIO.
Jlis mpou3BOJICTBA M pealiu3allid ToBapa, MpuoOpeTeHus oOOpyAOBaHUS U CO3JaHUS JHUCT-
PUOBIOTOPCKOM CeTH TpeOyIOTCS MHBECTHIINH B pa3mepe | 1.e.
VYposens BozBpara uaBectunuit HBU (ROI) no ToBapy P1 pasen:
ROI 2(81—01) (anmanor Pu=11/1)
I 1
AHanoruyusas ¢Gopmyia cripaBeiInBa 1 sl Ipyrux Ou3Hec-eInHUL U ToBapoB Py, P3...Pp.
Ecnu Bce Ou3Hec-eIMHUIIBI HUKAK HE CBSI3aHBbI MEXKAY c000ii, 001muii 06beM Mpogax GUPMEI Co-
CTaBHT:
So=S1+S,+...+S,.
AHaJOrMYHO TEKYyIINE pacXobl U 00bEMbl MHBECTHUIIHI:
O0g=01+07+ ...+ 0Oy
lo=li+L+...+1,

ROlO — (SO _Oo)

0
Jannas hopmyna cripaBeyIiBa, KOT/1a TEKYIIHE pacXo/abl U MHBECTUIIMA HUKAK HE CBSI3aHBI IPYT C
JIpyroM. DTO MO3BOJISIET HAXOAUTh UX O0IIHKA 3((HEKT MPOCTHIM CIIOKEHUEM.
Ha mpaktuke momo6Hast CUTyaIusi BOZHUKAET B MHBECTUIIMOHHBIX KOMITAHUSX, 3aHUMAIOIINXCS He3a-
BHUCHMBIMH JIPYT OT JIpyra IEHHBIMU OymMaraMu, WJid B KOHTJIOMepaTaX, B KOTOPBIX OTCYTCTBYET B3aU-
MOJICHCTBHE MEXIy OTACIBbHBIMU MoApa3zaeieHusiMu. O01as peHTabeIbHOCTh KOMITAHUW UCYUCIISICT-
Csl IyTeM HaXOXKJIEHUS CPETHETO apru(PMETHIECKOTO PEHTA0EIHPHOCTH 00Pa3yIONIUX €€ YacTeH.

B OonpmmHCTBE KOMITaHM cymiecTByeT 3PdekT mMacimrada, KOTOPBIN 3aKII0YaeTCsl B TOM, YTO
KpPYITHOE MPOU3BOACTBO C OIMpPENCICHHBIM 00BEMOM MPOJaK UMeeT 0oyiee HU3KUE H3ACPKKU TTPOU3BO/I-
CTBa €IUHUIIBI MPOAYKIIMHU, YEM HECKOJIBKO MEJIKHX, UMEIOIIHUX B COBOKYITHOCTH TOT K€ 00beM MpPOAaXK.
AHaJOTUYHO U 00BEM WHBECTUIMH B KPYMHOH (pupMe MOKeT OBITh MEHbIIE, YeM MPOCTas cymMMa OT-
JIeNIbHBIX WHBECTHUIIHI:

ecmm S¢=So, TO 0.<0,; lc<Ilo,

OOmuit BO3BpaT MHBECTUIUN COCTABUT:
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WHJIEKC «C» COOTBETCTBYIOT OJJHOU «HHTETPUPOBAHHOI» hupme,

a HMHJIEKC «O» — Pa3IMYHBIM (hupmam.

B pesynbprare moTeHIMaNbHBIM BO3BpAT MHBECTHIIMI B MHTETPHUPOBAHHOW (hupmMe OoJblie, yeM
COBOKYIIHBI BO3BpaT MHBECTULIMH, MMOJYYCHHBIM OT BJIOKEHHUS TOM K€ CyMMBbI JEHEr B COOTBETCTBYIO-
IIME TOBApbl B HECKOJIBKUX HE3aBUCHUMBIX (pUpMax:

(ROI) ¢ > (ROI) .
Takoro e pe3yJbTara MOXHO TIOCTHYb M IPY OJIMHAKOBOM 00beMe MHBECTUIIMMA. Tormaa:
lc=1,, TO S:.>Sy 0.<0,
[Ipu omHOM U TOM k€ 00beMe MHBECTHUIMH (hrpMa, TPOU3BOAAIIASL BECh HAOOP TOBAPOB, MOXKET IOJTY-
YUTH OOJIBIITYIO MPUOBUTH UM UMETh MEHBIIIHNE U3IEPIKKH, YEM HECKOJBKO OTACILHBIX KOHKYPUPYIO-
IIUX KOMIIaHWH.

®upma, ONTUMHU3UPYIOIIAs CHHEPTU3M, 00J1a/1aeT BEICOKOM THOKOCTBIO B BBIOOPE KOHKYPEHTHOM
noszunur. OHa MOXKET 3aBOEBATh OOJIBIIYIO JOJI0 PhIHKA OJIarojaps HU3KUM II€HAM, MOXKET IO3BOJIUTH
ce0Oe 3aTpaTUTh OOJBIIE CPEJCTB HA UCCIICOBAHUS U Pa3pabOTKH, YeM KOHKYPEHTBI, MOXKET MaKCUMU3U-
pOBaTh HOPMY BO3BpaTa MHBECTHUIMI U TEM CaMbIM IIPUBJIEYb K ce0e HHBECTOPOB.

4. Tumnsl cuHepruzma.

Knaccugukanusi TUIIOB cHHEprHU3Ma MPOBOAMUTCS IO COCTABIISIONUM (OPMYIIBI UCUHCICHUS
HBMU.
1. CuHeprusM npofax (MapKETHHTOBBIA CHHEPTH3M) — pe3yibTaT 3()(HEKTHBHOTO UCIOIb30BAHUS
€IMHBIX KaHAJIOB peanu3alliy, €IWHOTO IEHTpa YHPAaBIEHUS MPOLECCOM MPOAaK M CTUMYIHPOBAHUS
cOBbITA.

Nmeet mecTo, KorAa JIsl HECKOJIBKUX TOBAPOB HUCIIONB3YIOTCS OJIHU U T€ K€ KaHAIIbI pacipe/erie-
HUS, YIIPaBJIEHUE MTPOLECCOM MPOJIAK MPOUCXOIUT U3 EAHMHOTO IEHTPA, UCIIOIB3YIOTCS OJTHH CKIIAJICKHE
MIOMEIIECHUS, BECh ACCOPTUMEHT MPOAYKIIUH PEaTU3yeTCsi COBMECTHO, UTO MOBBIIIAET 3P PEKTUBHOCTD
paboTHI TOPTOBOTO MEPCOHAA.
OOm1as pexiiama, CTUMYJIMPOBaHUE cObITA, UMEIOIIASACS PEMyTaIis — BCE 3TO COCOOCTBYET yBe-

JMYEHUIO JI0X0/1a, TOyYSHHOTO Ha OJTHY BIOKEHHYIO JICHEKHYIO €INHUILY.
2. OnepaTHBHBIN CHHEPIU3M — pe3yibTaT 6osee 3(h(HEKTUBHOTO UCIOIB30BaHUS OCHOBHBIX CPECTB
U TIepCOHAlIa, PaclpeIeIeHUs] HAKJIQJIHBIX PAacX0/0B, COBMECTHOTO MPOBEACHHs 00yUeHHsI, KPYITHBIX 3a-
KYTIOK.
3. VHBECTUIIMOHHBIA CHHEPTU3M — TOSBISIETCS BCJEICTBHE COBMECTHOTO HCIOJB30BAHUS MPOM3-
BOJICTBEHHBIX MOIIHOCTEH, OOLIMX 3aracoB ChIpbs, EPEHOCa UCCIET0BAaHUNM U Pa3pabOTOK C OJHOTO M3-
JIeNHsl Ha IPYroe, 001Ield TEXHOIOTHYeCKor 0a3bl, COBMECTHOM 00paOOTKHU U3CNINA, HCTIOIB30BaHUS O/1-
HOTO U TOT'O K€ 000pY/I0BaHMUS.
4. CuHHepru3M MeHEeDKMEHTa — Pe3yJbTaT JIF000T0 YITYYIIeHHsI PYKOBOJCTBA BO BCEX CTPYKTYPHBIX
nojpasnenenusx. Jlroboe ymydiieHHe B PYKOBOJCTBE IMOJIOKUTENIBHO CKa3bIBA€TCSI HAa BCEM IpeNIpH-
ATHH.

CuHeprust MOJKeT J1aBaTh JBOWHOM A PEKT: MPSIMON U KOCBEHHBIH.

[IpsiMasg BbITOja — YBEJIIMYEHHE YNCTHIX JICHEKHBIX OTOKOB OT ITOJIHOTO MCIOJIB30BAHUE I0-
TEHIMaja IPeAnpHusITUs. ITo GOpMUPYETCs 3a CUET ONEPaLMOHHOM, ypaBiIeHYecKol U (PMHAHCOBOW CH-
HEPTHH.

OnepannoHHass CUHEPrus - SKOHOMHS Ha ONEPALMOHHBIX 3aTpaTax 3a CYET B3aMMOJAEHCTBHUSA
MapKETHUHTOBOr0, (PUHAHCOBOTO U JIOTHCTUYECKOTO MOTEHINAIIOB.

VYnpaBieH4yeckass CHHEPIHUs - SKOHOMHS 3a CHYET ONTHMAaJIbHOTO (pOpPMHUPOBAHMS IMOTEHIHAIA
OpraHU3alMIOHHON CUCTEMBI YIIPaBJICHUS.

@duHaHCOBasi CHHEPTUS - IKOHOMHMSI 32 CYET U3MEHEHHsI MOAX00B K (POPMHUPOBAHUIO (PMHAHCO-
BOT'O TIOTEHIIAJIA TPEIITPHUATHS.

KocBeHHas BbIrojja — YBEIMYEHHUE CTOMMOCTU IOTEHLIMANIA MPEANPHUATHS, WIN U3MEHEHHE
MYJIBTHIUTHKATOPA (1IeHa TIPEANPUATHS/ TIPUOBLIB).

VYuuteiBasg 3QQPEKT CHHEPrHH, MPOLECC ONTHUMU3ALUU CTPYKTYpHl NOTEHIMATIA MPEIIPUSTHS
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CclieTyeT IPOBOAUTD MOATITHO.

Oran 1 — ¢dopmMupoBaHUEe CHCTEMBI LeNel MPEANpUATHS (CTpaTeTHYeCKue, TAKTUYECKHE, Te-
KYIIHE; ISl BCETO MPEANPUSITHUS, €T0 MMOAPA3/IEIIOB, a TAK)KE OTJEIbHBIX BUIOB AE€ATEILHOCTH).

Otan 2 — ompenenenne HeoOXOAUMOTO0 ISl KaKIO0N 1einu Habopa CTpaTerHYeCKUX PECypCOB:
3TOT ATl 00s13aTeNIbHO HAJI0 COTJIACOBBIBATH C MEPBBIM.

Oran 3 — MOCKOJIbKY JUISl YAOBIETBOPEHUS TOW CaMOU MOTPEOHOCTH MOXKET CYIIECTBOBATh He-
CKOJIbKO BapHaHTOB HAOOPOB PECYPCOB, TO Ie1eco00pa3HO MPOBECTU OLIEHKY alIbTEPHATHUBHBIX X KOM-
OMHAIMI U TIOCJIE ATOTO C/eNaTh OKOHYATEIbHBIN BBHIBO/I.

Oran 4 — ucxo/d U3 TOro, YTO MPEANPUSTHE HE B OJMHAKOBOW Mepe BiaJieeT BCEMH BUJAMU
PECYPCOB, HaJl0 MPOBECTU PALMOHAIILHOE PACIIPEAEICHUE OTPAaHUYEHHBIX PECYPCOB, ONPEIEIINUTh, Kyaa
HauboJsee BHIMOJHO MX HAMpPaBUTh, YTOOBI 00ECIEUUTH BHICOKUN YPOBEHb KOHKYPEHTOCIOCOOHOCTH MO-
TEHIIMAaJIa MPeIPUsITHS.

Oran 5 — nocie npoBeAeHus 4-npeAbIAYyIINX 3TaloB HEOOXO0AUMO OLEHUTH MOJIY4YEeHHBIH pe-
3yJbTar.
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JIEKIINA 7

OOPMHNPOBAHUE SKOHOMMWYECKOI'O IIOTEHLIAJIA.
1. DKOHOMHMYECKHUI MOTEHIMA KaK MHTErpaJIbHBIN MOKa3aTelb NPeANPUHUMATEIbCKON JEeATEeIIbHO-
CTH HPEAIPUITUA
2. DopMUPOBAHKE YKOHOMHUYECKOTO MOTEHIIMAIA MPEANPUITHS HA OCHOBE MHOTOYPOBHEBOM CTPYK-
TYPHON MOJENHN
3. [TokazaTenb MOTEHIMATBHOW TPHOBUIM TPEANPUATHS KaK OCHOBHOW OPHEHTHD JACSITEIBHOCTH
NPEANPUATUS

1. DxoHOMHMYECKHIl MOTEHUNAJ KAK MHTErPAJbHBIN MOKa3aTe/b
NpeANnpPHHUMATEIbCKOH JeITeJIbHOCTH NPeaNpPUusITHS

Kareropus nHTerpasbHOro NOTeHIMANIA MPEAIPUITHS TPUMEHUTEIBHO K COCTOSIHUIO PAHHETO
WU TIYyOOKOro KpH3MCa OMPENEsSeTcss Kak CyMMa PbIHOYHOT'O, MHHOBAIIMOHHOTO, YIPAaBIEHYECKOTO,
MIPOU3BOJCTBEHHOIO,  AKOHOMHYECKOIO,  JKOJOTMYECKOrO,  TEXHUYECKOro,  IPOU3BOJACTBEHHO-
TEXHOJIOTUYECKOT0, NHHOPMAITMOHHOTO U OPTaHU3AIMOHHOTO MOTCHIMATIOB. MakcHMalbHOE 3HAYCHHE
MHTETPAIIbHOTO TOKAa3aTeNsl YCTaHABIMBACTCS UCXO/I U3 TOTO, YTO KAK/bIM U3 MOTCHIIMAIOB UMEET MaK-
cumainbHoe 3HaueHue 10 6amno. OleHKa KaXXI0T0 U3 MOTEHIIMAJIOB YCTaHABIMBAETCS HKCIIEPTHO. B uto-
re MPeJIOKEHbI IUaNa30Hbl TOKa3aTelNsi HHTErPATbHOTO MOTEHIMAIA, COOTBETCTBYIOIIHE MSTH YPOBHIM
nocTuxkeHus: 3(pPEeKTUBHOCTH €ro MCMIOIb30BaHUSI: MUHUMAIbHBIN, CPeIHUIN, HOPMAaJIbHBIA, ONTUMAIb-
HbBIN, MAaKCHMAITbHBIIA.

OuLeHKy KOHOMHMYECKOrO IOTEHLHANa 3a4acTyl0 CBS3bIBAIOT C OINPEACJICHUEM KaluTalia
MPEANPUSITHS, pacCMaTPUBasi OCHOBOIIOJIATAIOIINE TEOPUM KamuTaja (TEOpusi COOCTBEHHOCTH, TEOPHS
XO3SICTBYIOIIEH €TUHUIIBI, TEOPUS OCTATOYHOTO KamuTasa, TeOpHs MpeanpusaTus, Teopus Gonga). Kax-
Jast TEOpHUs MpeJyIaraeT CBOM MOAXO0/IbI K OIIEHKE KalmuTaia, TPaKTys KaluTall CIeIYIOIUM 00pa3oM:

- YUCTasi CTOMMOCTb TIPEINPUITHS ISl COOCTBEHHUKOB (TEOPHS COOCTBEHHOCTH);

- ”HBECTUPOBAHHBIE U PEMHBECTUPOBAHHBIE CPEJICTBA (TECOPHUS XO3AUCTBYIONICH €TUHULIBI);

- YUCTBIE aKTUBBI (TEOPUS OCTATOYHOTO KalKTama);

- COBOKYITHOCTH BKJIQJIOB KPEAUTOPOB U JAeprKaTeseil MPUBUIECTUPOBAHHBIX U OOBIKHOBEHHBIX
aKuil (Teopus NpeanpusTHs);

- KamuTaJl MUHYC OTPaHUYEHUS, IPEMUCHIBAEMbIC IOPUINIECKUMH U (PHAHCOBBIMU COOOpa-
KeHUsIMH (Teopus GoHaa).

Benuunna coOCTBEHHOTO KaruTasia OMPEISTUTCS MO JaHHBIM OyXraiaTepckoro OanaHca, pu
STOM Ha OCHOBAaHUM OJIHOTO U TOTO e 0anaHca MOTYT OBITh MOJIY4Y€HbI Pa3HbIE PE3YNIbTATHI.

DKOHOMHMYECKHUH MOTEHIIUAN - 3TO CIIOCOOHOCTH MPEIPUSATHS CO3/1aBaTh, COXPaHITh, Pa3BU-
BaTh U aKTUBHO UCIIOJIb30BaTh MaTepUaIbHbIE U HEMATepUAIbHbIE aKTUBBI, KaJJpOBBIA peCypc U BO3MOXK-
HOCTH OHM3HEC-CpeIbl I 00ecTieueHs] KOHKYPEHTOCIIOCOOHON e TeTbHOCTH Ha PHIHKE.

Kareropus "sxoHoMHUecKuil MOTEHIMAN" XapaKTepU3yeT BHYTPEHHUE BO3MOKHOCTH CTPOU-
TETBLHOTO MPEANPHUATHS, HO B KOHTEKCTE BHEITHEN cpefbl. [I0CKOIbKY BHEITHSAS Cpe/la BeChMa JTHHAMHU Y-
Ha, 5KOHOMHMYECKUI MOTEHUHAN JIOJKEH OTPa)KaTh TaK)Ke CTENEeHb aJallTUPOBAHHOCTH MPEIIPHUATHS K
BHEIIHEHN cpene.

Chopmynupyem TpeOoBaHUS, KOTOPHIM JOKEH COOTBETCTBOBAThH MOKA3aTelNb, MPUHATHINA B
Ka4eCTBE U3MEPUTEII IKOHOMUYECKOTO MTOTEHIINAA:

- 0011aaTh YyBCTBUTENHHOCTHIO K M3MEHEHUSIM BHYTPEHHEW U BHEIITHEH CpeJibl;

- OTpaXkaTh COCTOSTHUE MaKpO-, M€30- © MUKPOYPOBHSI OM3HEC-OKPYKECHHS;

- OTpaXaTb U3MEHEHHE TEKYIUX U MOTEHIUATBHBIX BO3MOXKHOCTEN MPEATPUSITHSL.

B onpenenenHoit mMepe pa3BUTHh AHATUTHYECKYIO CHCTEMY CTPAaTETHYECKOTO YIPaBICHUS
MPEANPHUATHEM TTO3BOJSET CTOMMOCTHAsI KOHIEMIUS YIpaBICHHUS OW3HECOM, pPACHpPOCTPAHUBIIASCS B
MPAKTUKE CTPaH C Pa3BUTOM PHIHOYHOW 3KOHOMHUKOHN. YTpaBji€HUE, OPUEHTHUPOBAHHOE HA CTOMMOCTH
MPEANPUSITHS, XapaKTEPU3YETCsl TEM, UTO PE3yJbTaThl I€ATEIbHOCTH OLICHUBAIOTCS HE TOJIBKO C YYETOM
BHYTPEHHUX PECYpPCOB, HO U C y4eTOM (PaKTOpOB BHEUIHEH Cpelbl MyTeM MPUMEHEHHUSI METO/IMK U3Mepe-
HUS SKOHOMHYECKOH M0OaBICHHONW CTOMMOCTH, JOOABICHHON PHIHOYHOM CTOMMOCTH. HakorneHHbIH phI-
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HOYHBII ONBIT CBUAETEIHCTBYET O TOM, YTO TaKOW MOJAXOJ 12T BO3MOXKHOCTh CBOEBPEMEHHO BBIABIIATH
poOJIEMBbI U aKTUBU3UPOBAThH PE3EPBBI, KOTOPHIC HE 00OSCIICUNBAIOT TPATUIIMOHHBIC AaHATUTUYECKUE CUC-
TEMBI.

N3meputenieM 3KOHOMHYECKOTO MOTEHIMAA I1eJIeco00pa3HO MPHHATH CTOUMOCTh TPEIpPH-
ATHS, HO BUJl CTOUMOCTH M METOJMKA €€ ONPEIeICHUS TOJKHBI MPeiaraTbCsi B 3aBUCIMOCTH OT PhIHOY-
HBIX NO3ULMUA mpennpusatusa. He onpenenuBIIMCh ¢ MOAXOJOM K KOJIMYECTBEHHOM OILIEHKE SKOHOMUYE-
CKOTO TMOTEHIMaNa, HEBO3MOXKHO MPOaHAIM3UPOBATh JIAHHBINM [MOKa3aTesb, HAUTH CPaBHUTEIbHYIO 0a3sy,
MIPUMEHUTD €0 IS 1eJIeH CTPATErnuecKoro yrnpaBieHusl.

Oco0eHHOCTh MPUMEHEHUS PHIHOYHON CTOMMOCTH KaK YIPABJIEHYECKOT0 MOKA3aTelNsi COCTOUT
B TOM, YTO PBIHOYHASI CTOMMOCTh OCHOBaHa Ha OKHUJAHUSX MHBECTOPA, a HE TOJIBKO Ha (DAKTHYECKUX pe-
3yJnbTaTax JAeATeIbHOCTU. Eciu phIHOK OKUAAeT yIydlleHUH B JESTeIbHOCTH KOMIIAHWHU, TO PHIHOYHAsS
CTOMMOCTh €€ aKTUBOB OYZET BbIlIe OanmaHcoBoi. To ke camoe MPOUCXOANT, €CIIM KOMIIAHUS TIPEIpH-
HUMAaeT MEephI 10 PECTPYKTYpU3aIK cBoero 6usneca. ¢ hekTuBHOE yIpaBiIeHHEe CTOMMOCTBIO 03HAYAeT,
9TO BCE AaHAIMTHYECKHUE METOIBl OPHUCHTHPOBAHBI HA TO, YTOOBI MOMOYh KOMITAHUM MaKCUMHU3HUPOBATH
CBOIO CTOMMOCTb, HallPaBUB MPOIIECCHI YIIPABICHHS Ha KIIOYEBbIe (PAKTOPHI CTOUMOCTH. B Takom ciydae
yIpaBJICHUE MOCTOSIHHO MHUIIMUPYET U3MEHEHUs, HAMPaBJICHHbIE HA PECTPYKTYpPHU3AIUI0 KOMIIAHUH, €€
KarnuTaia, yupaBJIeHUYECKOU CTPYKTYPHI.

YrpaBiieHue Ha OCHOBE CTOMMOCTHOW KOHIICTILIMM UMEET HEKOTOPhIE OMacHbIe CTOPOHBI. Bo-
MIEPBBIX, COCPEIOTOYMBIINCH HA BHEITHUX (DaKTOpax OM3HEC-CPElbl, YIIPABICHUE MOXET OBITh YITYIIECHO
Ha ONEepaTUBHOM ypoBHE. Bo-BTOpBIX, cama ympaBiieHUYecKasl CTPYKTypa MOXKET ObITh MeperpykeHa a-
MUHHUCTPATUBHBIM aIlllapaToM, He 00JIQJar0IIMM 3HAHHEM MPOU3BOJICTBA. TakuM 00pa3oMm, 4ToObI u30e-
XKaTh HEIOPAOOTOK B CUCTEME, YIPABIECHUE CTOMMOCTBIO CIEAYeT pacCMaTpUBAaTh KaK MHTETPUPYIOIIHIA
MIPOIIECC, HAMPABICHHBI HAa KaYECTBEHHOE YIJIYUIICHHE CTPATEIrHYECKUX M OINEPATUBHBIX PEIICHUN Ha
BCEX YPOBHSIX YIPaBIEHUS 3a CYET KOHLIEHTPALUU OOIIUX YCHINN Ha (DaKTOpax CTOMMOCTH. YTIpaBJIeHUE
CTOMMOCTBIO MOKET CTaTh KIFOYEBBIM HHCTPYMEHTOM MOBBIIICHUS 3P PEKTUBHOCTH OpraHU3aIIH.

B nmporecce ananu3a AesITENbHOCTH NPEANPUATHS B paMKaX CTOMMOCTHON KOHIEMIINH CIEAY-
eT uaeHTU(GUIMPOBaTh KItoUeBbIe (pakTopbl crouMocTH. Llernecoobpa3Ho cucreMaTusupoBarh 3TU (hak-
TOPBI U3HAYANIBHO 10 JIBYM Tpynmam: oouue (pakTopsl, KOTOpbIe MPOSBISIOTCS HE3aBUCUMO OT OTpacie-
BOM MIPUHAJICKHOCTH OM3Heca; (DaKTOPbI, OTpakarolIue CeudUKy OTpaciu.

B paMkax cTOMMOCTHOI KOHIICTIIIMU YMPABJICHHS CIIEAyeT BECTU PeYb M O CUCTEMaTH3aIluU
(haKTOpPOB BHEIITHETO U BHYTPEHHETO BO3/ICHCTBUSI.

HccnenoBanue ppIHOYHBIX KOHIIETIIIUN YIPABICHUS MPEANPUATHEM IO3BOJSET CAENaTh BbI-
BOJI, YTO MPUMEHEHHE CTOMMOCTH OM3HEca B KauecTBe MmokazaTesst 3 (HEKTUBHOCTH YIIPaBICHUSI OpTaHu-
3anuel TO3BOJISET JOCTHYL O0Jiee MPOYHBIX KOHKYPEHTHBIX MO3UIINHA, PeaTbHO YBEIUYUTh CTOMMOCTD
aKTUBOB KOMIIAaHWH, TTPUBJICYH AKITHOHEPOB.

CTOMMOCTHYIO KOHIEMIIMIO CTPATETUYECKOTO YIPABJICHUS MPEANPUITHEM OTHOCAT K OJHOMN
13 HOBAaTOPCKHUX, PACTIPOCTPAHUBIINXCS B CTPAHAX C Pa3BUTON PHIHOYHOW SKOHOMHKOW B TIOCIIETHUE JIe-
catmietus. CTep>KHEBHIM MOMEHTOM JAaHHOW KOHIICTIUHU SBJSIETCS MPU3HAHUE B KAa4eCTBE OJHOTO W3
TJIABHBIX KPHUTEPHEB I(PQPEKTUBHOCTH YIPABJICHUS TMPEANPUATAEM H3MEHECHHUE PBIHOYHOW CTOMMOCTH
Ou3Heca 3a aHATM3UPYEMBIH TEPHO/T.

[IpuBepKeHIIbI CTOMMOCTHON KOHIIEMIINN YIIPaBJICHUS OPTaHU3allied OTMEUAIOT, YTO JTaHHAS
KOHIIEMIIUS JaeT BO3MOXHOCTh OJHOBPEMEHHO YUYWTHIBATH MOKa3aTeNld C JABYX TOUYEK 3PEHHUS: JIOJITO-
CPOYHOM TEPCIIEKTUBBI U HEOOXOAMMOCTH YIPaBJIATh OanaHcoM opraHu3anuu. OCOOEHHO pe3ynbTaTHB-
HOM CTOMMOCTHAsI KOHIICMIIHsS MPU3HAETCs B cdepax Ou3Heca, XapaKTepPU3yIOMIUXCS CIEAYIOIUMH MPH-
3HaKaMH:

BBICOKAsI BEPOSTHOCTh 3HAYUTEIHHBIX U3MEHEHUH B OTPACIIH, CBSI3aHHOU C TOCYJapCTBEHHBIM
peryaupoBaHUEM;

JUTUTEIbHBIN WHBECTUIIMOHHBIN ITHKIT;

MHOT'000pa3Hasi CTPYKTypa JACJIOBOTO MOPTQEs.

2. ®opMHPOBaHHE IKOHOMHMYECKOI0 NMOTEHIHAIA NPeANPUITHA Ha
OCHOBE MHOI'OYPOBHEBOH CTPYKTYPHOIl MO eI
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OKOHOMHUYECKHI IIOTCHOUAJI ABJISICTCS I/IHTCI‘paHBHOf/’I MOZCIIBIO MOTCHIUAJIIOB, KOTOPYIO MOXKHO
MPEJCTaBUTh KAaK MHOTOYPOBHEBYIO CTPYKTYPHYIO MOJICIb.

OddexTuBHOE UCTIOIB30BAHUE IKOHOMHUYECKOTO TOTEHIIMANA O3HAYAET BO3MOXKHOCTH JIS Tpe/I-
NPUATUS. OJHOBPEMEHHO M PAIlMOHAIBHO HMCIIOJIb30BaTh BCE MMEIOLIHECS PECYPChI ISl TOCTH)KECHUS BbI-
COKHMX KOHEYHBIX PE3YJbTAaTOB U yJIOBIETBOPEHMSI NIOTPEOHOCTEN 3aKa3urKa B KAU€CTBEHHOM MPOIYKIUH.

MHOroypoBHEBasi CTPYKTypHasi MOZAETb (HOPMUPOBAHHS 3KOHOMHUYECKOTO IMOTEHIMAla MpPEeIIpH-
stust (puc. 2.3) pa3paboTaHa Ha OCHOBE MTOATATHO-CTPYKTYPHOIO MOAXO0/A.

MarepuaabHOH OCHOBOM IKOHOMHYECKOTO TOTEHIIMAa SIBISIOTCS (DMHAHCOBBIE PECYpCHI, OTpa-
JKCHHBIC B 6aJ1che npeaAnpuATUd, a BSJIMYWHA IIOTCHIMAJIA — 3TO PE3YJIbTAT UX COBOKYITHBIX YCHHHﬁ, BbI-
PaKEHHBIN MMOTCHIMAIBHOW MPUOBLIBIO, OCTAIONICHCS B PACTIOPSHKCHUH TIPEIATPUSITHSL.

[TosTamHO-CTPYKTYpHBIH MOAXO0A K (POPMHUPOBAHUIO BETUYMHBI IKOHOMHYECKOTO TOTEHIIHANA
MPEe/IoIaracT BbIICJICHUE TPOMEKYTOUYHBIX YPOBHEW 0000IICHUS MOTCHIIUALHBIX BO3MOXHOCTEH MPe/I-
NPUATHA.

HwxHUM ypOBHEM SIBJISICTCS MPOW3BOJCTBEHHBIM IMOTSHIMA, MPEICTABIISIFOIIMA CIIOCOOHOCTh
MIPOU3BOJICTBEHHON CUCTEMBI POU3BOIUTh MaTepUaAIbHBIC OJ1ara, UCIIOJIb3Ys PECYPChl MPOU3BOICTBA.

Ota Mojienb MoTeHnrana GopMUpyeTCsl Ha MIPOU3BOJCTBEHHOM YPOBHE, KOTOPBII XapaKTepu3yeT-
Csl TOTEHITUATBHBIM 00BEMOM TOBAPHOM MPOIYKIUH.

[Tpon3BOACTBEHHBIN MOTEHIIMAT BKIIOYAET:

- ¢ongossiii noteHman (OIID),

- tpynosoii norenuuan (II1I1),

- HAyYHO-TEXHMYECKHUI MOTEHIHAJ (TEXHOJIOTUN),

- DHEPreTUYECKHil MOTeHIHAN (SHEPrOPeCypChl),

- uHGOPMAIMOHHBINA MOTEHIIMAT COOTBETCTBYIOMIETO YPOBHS (MH(OPMAIMOHHO-YIIPaBIECHYECKOE
obecrnieueHue).

CBS3YIOIIMM 3BEHOM SIBIIIETCS XO3SIMCTBEHHBIN MOTEHIUAN, T. €. COBOKYITHAs CIIOCOOHOCTH TPO-
W3BOJICTBEHHOIO MOTEHIMAIAa MPEANPUATUS U YPOBHSI €ro JAEJIOBOM aKTUBHOCTH B YCJIOBHSX CYIIECT-
BYIOIIIE MAapKETUHTOBOM Cpe/bl YAOBIETBOPSATH MOTPEOHOCTH PHIHKA B OMpPENEIEHHOM 00heMe MaTepH-
aJbHBIX OJIar v yCIyT,

T.C. XIT =TI+ MIIT + YA.
X031 CTBEHHBIN OTEHIMAT XapaKTepU3yeTcsl HOTEHIIMAIbHBIM 00bEMOM MPOJIAK.
OIl popmupyercs Ha MHCTUTYLMOHAJIBHOM YPOBHE, XapaKTEpHU3YyeTCsl MOTEHIHUAIbHBIM 00BEMOM
NpUOBLIN, OCTAIOIIEHCS B pACTIOPSKEHUH MPEANPUATHS, U COCTOUT: WNusll + XII + ®un I1
CrpykrypHast MoJienb (OpPMUPOBAHMSI IKOHOMUYECKOTO MOTEHIMaNa MOKa3bIBAET, YTO MOTEHIHAI
M000r0 YPOBHS BOSHHUKAET KaK PEe3yJbTaT B3aMMOJACHCTBUS 00ECIEUHBAIOLINX €r0 PECYPCOB.

CTpyKTYypy pecypcoB 3KOHOMUYECKOTO MOTEHIHaIa MOXHO Kiaccu(uuupoBaTh MO JBYM IpH-
3HaKaM.

[lepBblit — 1O CTENEHU MPHUHAJIEKHOCTH PECYpPCOB MPEANPUATHIO: BHYTPEHHHUE pecypchl (Oc-
HOBHBIE CPEJICTBA, OOOPOTHBIE CPEACTBa, paboyas CHJIa) U BHEUIHME PECypChl (KpeIuThl, MOJIyuYeHHbIE
MPEANPUITHEM, U 33J0JHKEHHOCTH 32 TOBApPhl, PA0OTHI U YCIIYTH).

Bropoit — 10 cTenenu peanusanuu pecypca B X0351HCTBEHHOM IIPOLIECCE:

— (akTuyeckue pecypchl (OHM MOCTOSHHO HEOOXOIMMBI JJIsi BBIMOJIHEHUS MPOU3BOJCTBEHHON
IpOrpaMMbl: OCHOBHBIE (DOH[IbI, 0OOPOTHBIE Cpe/ICTBA, paboyas cuia),

— MOTEHIMAIbHBIE Pecypchl (OHM MOT'YT OBITh MOJIyY€HBI U 33J€MCTBOBAHbI MPU OMPEIEICHHbIX
YCJIOBHUSX), M YCJIOBHBIE PECypChl (3TO CpEeACTBa Pa3IMUYHBIX PE3EPBHBIX U CIELUANbHBIX (OHIOB, Ha-
MIpaBJIEHUS UCIIOJB30BAaHUS JOJITOCPOYHBIX KPEAUTOB OAHKOB U T.I1.).

Jl1s OLleHKH pecypcoB IOTEHIMANa MPUMEHSIETC CUCTEMa YacTHBIX IOKa3aTesnei, KoTopas 0X-
BaThIBAET BCE MMEIOLIMECS B PACHOPSIKEHUU IPEANPHATHS PECYPChl: OCHOBHBIE ()OH[IbI, MaT€pHUaIbHbIE
3amachl ¥ 3aTpathl, TPYLOBbIE U (PUHAHCOBBIE PECYPCHI.

Kasxprit mokasaresnp BBIIOJHSET OJHY U3 TpeX QyHKIIHN:
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1) xapakTepusyeT ypoBEeHb 00ECIEUYEHHOCTH MPEANPHUSITHS TEM I WHBIM BHIOM pecypca Io
OTHOIICHHIO K 001I1el CyMMe ero akTUBOB (IIOKA3aTeIH JOCTATOYHOCTU M 00ECTICUeHHOCTH);

2) OCYIIECTBIISIET CIICHUPUIECKYIO (PYHKITUIO IO OIMMCAHKIO TIOBE/ICHUS JIaHHOTO BUJA pecypca B
M3MEHSIOMIMXCS  YCIOBHUAX  (PYHKIIMOHUpPOBaHHs (IOKa3aTeld JIMKBUIHOCTH 3allacoB  TOBApHO-
MaTepHAIbHBIX [IEHHOCTEH, MPOU3BOIUTEILHOCTH TPYAd, MATEPHATIOEMKOCTH, MaHEBPEHHOCTH (yHK-
LIMOHMPYIOILETro KaruTaia 1 T.11.);

3)ompenenser creneHb 3QpPEKTHBHOCTH HAa KaXIyl0 TPH 3aTpat, BIOKEHHBIX B IPOU3BOJICTBO
(TokazaTenu JOXOJHOCTH U PeHTA0EeTBFHOCTH).

3. Iloka3aTesib NOTeHUHMAJbHON NPUOBLIN NPEINPHUATHS KAK
OCHOBHOI1 OPMEHTHUP /1eSITeJIbHOCTH NPeaNpHsATHS

Onpenenenre YdKOHOMUYECKOTO MOTEHIMANA MPEANPUITHS POU3BOAUTCA HA OCHOBE CTPYK-
TYPHOU MOJENH AEATEIbHOCTH U JOCTUTHYTOM HOPMbI HAKOIUIEHUSI B OTYETHOM MEPHOIE.

BennunHa SKOHOMHUYECKOTO MOTEHIIMAIa IPEANPUATHS MOXKET OBITh BBIpa)KEHA Yepe3 IMoKa-
3aTellb MOTEHIIMATBHOU MPUOBLIN, XapaKTEPU3YIOMUM B3aUMOCBSA3b IKOHOMHYECKOTO W MPOU3BOJICTBEH-
HOTO IOTCHIINAJIOB:

my=m' (ITy+ m N) / (s+1),
r7e my, — MOTEHIMaIbHas TPUObLIH;
M' — HOpMa YKCTOTO JI0X0/1a;
1y — BenMuYMHA IPOU3BOJICTBEHHBIX (DOHIIOB;
M — ¢akTryeckast npuObLIb;
N — HOpMa HaKOIJIEHUS;
S — CTOMMOCTHO€ CTPOEHUE MPOU3BOJICTBA.

MeToanueckoil OCHOBOM OIIEHKH HMCIOJL30BAHMS 3KOHOMHYECKOTO MOTCHIIMAJa SIBIISICTCS COIIOC-
TaBJICHUE PACCUYUTAHHOW MOTEHIMAIBHON BETUYMHBI SKOHOMHUYECKOTO IMOKa3aTens ¢ ero (hakTHuecKum
3HAYCHHUEM.

[Topsimok MpoBeAECHUS OLIEHKH HCIIOJIb30BaHUS MOTEHIIMAaNa BKIIIOYAET 3Tambl pacueTa 0ObEeMHBIX
MOKa3aTeNIel AeSITEIbHOCTH; MePexo0/1a OT 00BEMHBIX MMOKa3aTeIel K CTPYKTYPHBIM; aHAJIN3a UX TUHAMHU-
KH; pacyeTa Ioka3aresiel OTeHIMala; OLEHKU UCII0JIb30BaHUs IOTEHIMAIIA; ONPEAECITIEHUS PE3EPBOB.

JIBrokeHrue (PUHAHCOBBIX PECYpCOB Ha MPEANPUATHH, XapaKTEPU3YIOIIEeCs BIOKEHUEM
CPEACTB U UX IEPEPaCIPEICIICHUEM, TTO3BOJISIET BBIACIUTD B IIOTCHIMAJIE IPEATPUATUS

PEMHBECTUIIMOHHYIO YaCTh: MOTEHIMAN, BOZHUKAIONIUN MPU BJIOKEHUU MPUOBLUINA B pacIIHpe-
HUE TIPOM3BOJICTBA Ha OCHOBE CYIIECTBYIOIIETO CTPOCHHS (PaKTOPOB MPOU3BOJICTBA, U

CTPYKTYPHYIO YaCTh: MOTEHIUAJ, BOBHUKAIOUIUN MPH U3MEHEHUU CTPYKTYPbI XO3SIIICTBEHHOMN
JIeSITEILHOCTH.

Tak kaKk IesITeIbHOCTh NPEANPUATAN TPOTEKAET B YCIOBUSIX MOCTOSTHHOIO U3MEHEHHS CTPOE-
HUS TIPOU3BOJICTBA U PEHHBECTHPOBAHUS MPUOBLTN B 3TH U3MEHEHHS, TO U B COCTaBE SKOHOMHYECKOTO
MOTEHIMaa BCEra MPUCYTCTBYET PEUHBECTUIIMOHHASA U CTPYKTYpPHAs YaCcTH.
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JIEKIINA 8
®OPMHNPOBAHUE ITPON3BOJACTBEHHOI'O IIOTEHIITUAJIA
Mertonosorust GopMHpPOBAHUS U ONPEAETICHUS IPOM3BOICTBEHHOT O IOTEHIIAIIA
DopMHUpOBaHUE TPOU3BOACTBEHHON MOIIIHOCTH
[ens peann3anyuy MPOU3BOACTBEHHOIO IIOTCHIIMAIA B TEHE3NUCE
CoBpeMeHHbIE TeHACHIUN (POPMUPOBAHUS MPOU3BOACTBEHHOTO OTEHIMANA TPEAIPUSTHS

No ok

1. Metonojorusi popMUpPOBAHUS U ONIpeaeeHHs IPOU3BOACTBEHHOI 0
MOTEeHIHAJIA

[Tpon3BOICTBEHHBIN MTOTCHIIUAN SIBJISIETCS OCHOBOM SKOHOMHYECKOTO TOTEHIIMANa (PUPMBI.

Metononorus ¢GopMUPOBAaHUS U ONpPEAETICHHS MPOU3BOJACTBEHHOTO MOTEHIMANA (KOJTUYECTBEH-
HBIM acreKT) HETOCPEICTBEHHO CBsI3aHa ¢ TAKUMU SKOHOMHUYECKUMHU KaTErOpUsSMHU KaK «IIPOU3BOJACTBEH-
Hast QYHKIUS» U «IIPOU3BOJICTBEHHAS] MOIITHOCTD.

Oco0OeHHOCTh POJIM MOCHEAHEW Cpeau MPOU3BOACTBEHHBIX (PAKTOPOB OOBSCHSETCA CHELM(pUY-
HOCTBIO KalluTalia, KaKk KaTaJln3aTopa MpeANpHHAMATEIbCTBA, U TJIABHOE, CIIEIU()UIHOCTHIO IPOU3BOACT-
BEHHOI MOIIHOCTHU Kak Haubojee MOOMIBLHOTO (pakTopa cpeau Ipyrux (HakTopoB MPOU3BOICTBA.

[ToaToMy NMPUOPUTETHBIMU SBISETCSI (POPMUPOBAHUE U OLIEHKA MPOU3BOACTBEHHON (YHKIUU U
MOIIHOCTH (PUPMBI TI0 CPABHEHHIO C APYTrUMH (HaKTOpaMU U pecypcamu MPOU3BOACTBEHHOIO MOTEHIIMAIA
(MaTepualIbHBIMH, TPYJOBBIMU).

OcHoBHasl 11eJb MPOU3BOJCTBA — MpeBpalleHrue (akToOpoB MPOU3BOACTBA (PECYpCOB: MaTepu-
IBHBIX, pa00OYEH CUIIBI M KanuTajaa) B TOTOBYIO MPOIYKITHIO.

Copneprxanue MPOU3BOACTBEHHON (DYHKIIMHM COCTOHMT B TOM, YTO ONPEICICHHOE KOJIMYECTBO MPO-
JOYKLIMU MOKHO M3rOTOBUTH 32 pabounii IeHb NP ONpeAeIeHHOM KoMOMHauu 000opy1oBaHus, pabouux
U Apyrux (paxTopos (pecypcoB):

X=f(A B,C,...N),

rae X — pe3y/bTaTUBHOE KOJIMYECTBO MPOAYKIIMH 32 €IUHUILY BpemeHu; A, B, C — konmuecTBo
pa3nuyHbIX (PaKTOPOB MMPOU3BOICTBA, UCIOIB30BAHHBIX JIJISl IPOU3BOACTBA MPOTYKIIHH.

B mpon3BoicTBEHHBIX (DYHKIMSAX BHIA!

X = a* F1b1 * F2b2 * *Fp,"™*g

X — KOJIMYECTBO MPOJYKTA, KOTOPBIA M3TOTOBIISETCS C TIOMOIIBI0 M TPOU3BOJCTBEHHBIX (DaKTO-
pos F1, F2..Fm,

b — mapameTp, KOTOPBIil XapaKTepU3yeT AIACTUYHOCTh KOJMYECTBA MPOAYKIUHU (PE3YIIbTHUPYIO-
el GyHKIHMN) OTHOCUTEIBHO KOJMYECTBA COOTBETCTBYIOIMX MTPOU3BOICTBEHHBIX (DaKTOPOB.

DIacTUYHOCTh (PYHKIIMM — 3TO TIOKa3aTelb, KOTOPBHIA XapaKTepU3yeT YBEIWYCHHE Pe3yJIbTH-
pyromeit pynkimu X Ha b % npu yBeTU4eHUU OJHOTO U3 pakTopoB Ha 1% ( To ecTh yBenuueHue (hakTo-
pa Ha 1% npuBeneT K yBenu4eHuo GyHKuuu Ha b %).

DKOHOMUYECKOE CO/Iep’)KaHNE UMEIOT HE TOJIBKO KOA(PPHUIMEHTH b Kaxa0oro GpakTopa, HO U UX
CyMMa, TO €CTh CyMMa €J1aCTUYHOCTEH

B=Db1+Db2+ .+by ...
Ota BenuunHa GUKCUpyeT 000OLIEHHYIO XapaKTEPUCTHKY JIaCTUYHOCTH MPOU3BOCTBA.
YacTHbii cinyyai — ynkius Ko66a-Lyrnaca : X = A*K*L
CsowcTea nponssoacTBeHHON dyHKLumMn Kobba-[yrnaca
1. OaCTUYHOCTD BBIITyCKa MPOIYKIINH.
VYBenmm4yeHne pacxooB KanuTaina Ha 1% mpuBeAeT K pOCTy BBITYCKa MPOIYKIHU Ha 0%, a yBEIMYCHUE
pacxon0B Tpyaa Ha 1% mpu BeneT K pocTy Bblltycka Ha 3 %.
2. O ekt macmTaba mpou3BoOACTBA.
Ecim o m B B cymMMe mpeBBINIAIOT €IUHUILY, TO QYHKIIUS UMEeT pacTyiuil a3¢hdexT oT macmrada

npousBojcTBa ( To ecth ecnu K u L yBenmmumBaioTcss B HEKOTOPOW MpOIOPIUK, Y pacTeT B OOJbIIei
MIPOTIOPITUH ).
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Ecnm nx cymma paBHSETCS €UHUIIE, TO 3TO TOBOPUT O MOCTOSTHHOM 3¢ (deKkTe oT MacimTada mpons-
BozcTBa ( X yBeIMUMBaeTCs B TOM e nponopuuu, yto u Ku L).

Ecnam ux cymma MeHbIIe €IWHHMIIBI, TO UMeeT MecTo 3ddekT yobun macmrada mpousBoacTa (X
YBEJIMUYMBAETCS B MEHbILIEH ITporopuuu, ueM K u L).

Takum oOpazom, GyHKIIMS TPOU3BOJICTBA MOKA3bIBAET TEXHUUYECKU IPPEKTUBHBIE KOMOUHAIIUU
pPECYPCOB, KOTOPBIE MO’KHO UCIOJIb30BaTh JJIsl IPOU3BOACTBA JAHHOI'O KOJIMYECTBA MPOAYKIIUH.

WIK OMNpelesieT MAKCUMYM IPOAYKIMH, KOTOPYIO BO3MOKHO IPOU3BECTH, ONpPEAETUB HAaubo-
Jee TeXHUYEeCKH dPPEKTUBHYIO KOMOMHAIINIO (haKTOPOB MTPOU3BO/ICTBA.

[TpousBoacTBeHHass (QPYHKLIMS MOKET OBbITh HCIOJIB30BaHA KaK MHCTPYMEHT BBIOOpa pazMepa
IIPOU3BOJICTBA B KPATKOCPOUHOM, CPETHECPOUHOM U JIOJITOCPOYHOM MEPUOJAX.

B kpatkocpounom nepuoze XoTs Obl 01MH U3 (PAKTOPOB OCTAETCs HEM3MEHHBIM (HampuMmep, Ka-
MUTAJ, T.€. KOJIWYECTBO 000PYIOBAHNUA).

B cpennecpoyHoM meproie TEXHUYECKUH YpPOBEHb MPOU3BOJICTBA MPAKTUYECKU HE MEHSETCH,
XOTSI Bce (haKTOPBI TPOM3BOJICTBA SBIISIOTCS MIEPEMEHHBIMHU.

JlonrocpouHblit IEpUO SIBISIETCS TOCTATOUHBIM JJISi U3BMEHEHHUS TEXHUUYECKOTO YPOBHS MPOM3-
BOJICTBA, BHEJIPEHHS] HOBOM TEXHUKHU U TEXHOJIOTHM.

®upma CylecTBYeT cpa3zy B TPEX U3MEPEHHUSX, IOCKOJIbKY IPUHUMAET PEILCHUs, pealn3yeMble
B TOM, JPYTOM HJIK TPEThEM MEPUOJE.

B kpaTtkocpounom mepuozae ¢pupma JuieHa THOKOCTH, MMOCKOIBKY XOTS Obl OMH U3 (aKTOPOB
SIBJIIETCS. HEU3MEHHBIM.

OpHaKo KaTeropuy rpaHUYHOTO U CYMMAapHOTO MPOJYKTa MOTYT obecnednTh 3((HEeKTUBHOCTh
MIPOU3BOJICTBEHHOTO MTOTEHIIMAJIA B 3TOM IEPUO/IE.

CyMMapHbBIi MPOAYKT — (DaKTUYECKOe KOJMYECTBO TOTOBOW MPOAYKIIMH, MPOU3BEACHHOW 32
OJIUH JICHb.

['paHUYHBIN TPOIYKT — KOJIMYECTBO JOTOTHHUTENBHBIX €IWHUI] MPOTYKIIMU, KOTOPbIE M3TOTaB-
JTUBAIOTCSA B pe3yibTaTe MPHUBICYCHHS IOMOJHUTENBHON €IUHHIIBI MEepeMEeHHOro (aktopa (B JTaHHOM
citydae paOOTHUKA).

Cpennuil IpoayKT — KOJIMYECTBO NMPOIYKIIUU, U3TOTOBJIEHHOMN 32 IeHb OJJHUM Pab0YrM

(Cym.mp : Yucio pad).

[TocnenoBarenbHOE yBEIMUSHHE NTEPEMEHHBIX (PAKTOPOB ONpPaBAaHO JI0 ONPEAEICHHOTO YPOBHH,
MIOCKOJIbKY BHadajie HapallMBaHUE pecypca CIHOCOOCTBYET YBEIMYEHHUIO I'PaHUYHOIO MPOJYKTa, 3aTeM
MPUBOJAUT K €r0 CHIXKEHUIO BIUIOTH J0 OTPULIATENIHHOI'O POCTa TPAHUYHOTO MPOJTYKTA.

Iille_yK. CymMapHbIn NpoaykT CymMMapHbIf
5 - MPOAYKT, LT
12 1 CpeaHuii NpoayKT

10 - 47 l/
8_
6_
2]
2_
0 ; ; ; ; ; ; .

1 2 3 4 5 6 K 6
KOnMuecT 8o pecypeos (paBoun) 2 0NMYecTBO pecypcoB (paboumx)

Puc. 2.4 Craguu npou3BoaCTBa

Korza rpaHn4HbIi IPOAYKT BBILIE CPEJHETO, HE3aBUCUMO YBEIMYNBACTCSA OT WM YMEHBILAETCS,
CpeAHUN IPOAYKT 00s13aTeIbHO OyeT Bo3pacTaomuM. Eciu ke rpaHuuHBIA TPOAYKT HUXKE CPETHETO, TO
MMOCJIEAHNHA 00s13aTENbHO TOJHKEH OBITh HUCIIAAAFOLIMM.

2. ®opMHupoBaHHE NPOU3BOICTBEHHOH MOLIHOCTH
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IIpou3BoACTBEHHAs] MOIIHOCTH — TIOTCHUUAIbHAS BO3MOXXHOCTh HPEANPHUATHS BBITYCKATh
MaKCUMaJIbHOE KOJIMYECTBO MPOAYKLIHUHN B €JUHHIY BPEMEHU C MOMOILIbI0 OPraHM30BAHHOW COBOKYITHO-
CTH IPOU3BOJICTBEHHBIX (PaKTOPOB, JOCTUTHYTOTO YPOBHS UX B3aMMOJICHCTBHS U OCBOCHUSI.

B o6miem Buze onpeaensercs : M=n*Fn/>ti,
rZie N — KOJIMYECTBO 000PYAOBAHMS, IIIT;

Fn— nelictBurenbHbIi (GOH BpeMeHH paOoThl €JMHULIBI 000pYI0BaHHUs 32 O],
> ti — cyMMapHasi TpyJI0eMKOCTb 00paOOTKH i-i TPYMIIBI U3/IEIHIA HA TaHHOM 000PYAOBAaHHH, YaCOB.
dopMUpOoBaHUE IPOU3BOACTBEHHON MOIIHOCTH.

DopMHUpOBaHUE MPOU3BOJICTBEHHBIX MOIIHOCTEH (HUPM, JOCKOHATIBHOCTH (POPMHUPOBAHHS CHC-
TeMbl 000PYZOBaHUS B 3HAUUTEILHON CTENICHH 3aBUCAT

OT YPOBHS COTJIACOBAHHOCTH MPOITYCKHON CIIOCOOHOCTH MAIlIMH B OTACIBHON MOACUCTEME,

MEXy NOJCHUCTEMaMH B IIpeJiesiaX BCeil cucTeMbl 000pyA0BaHMSL.

T.e. 10 KOIMYECTBY, CTPYKTYpE M MPOU3BOIUTEIHLHOCTH 000PYAOBAaHHE B MOJCHCTEMaX JTOJIKHO
OBbITh IOJJOOPAHO TaK, YTOObI B €IMHUILY BPEMEHHU NPOU3BOAMIIOCH OJIMHAKOBOE KOJIMYECTBO MPOAYKIUH
B KaXJI0# rpyrire o00py10BaHUsI BHYTPH MOJCUCTEMBI (T.€. pean3yeTcs IPUHIUIT TPOMOPIIHOHATEHOCTH
Y CUHXPOHHU3ALIUN).

[TponyckHasi ctocOOHOCTH IpyIIbl 000PYI0BAHUS ONPENEIIAETCS CAeIYIOIUM 00pa3oM:

Fo*n, * Ken
Kn.c = :
2.t ji
rae K m.c. — k03¢ huimeHT npornyckHoi ClIoCOOHOCTH I-i rpyIbl 000pyI0BaHUS,
Fd — nelictButenbHblil (hOHA BpeMeHH paOOThI €HMHUIIBI 000PYJ0OBaHUS 32 TO/I,
Nj — KOJIMYECTBO AUHUIL 000PYIOBaHUS I-i TPYIIIIbI, IIIT,
K B.H. — K03()(pUIIMEHT BBIOIHEHNSI HOPMBI,
> tji — cyMMapHas TpyJOeMKOCTb 0OpaOOTKH j-i TpYMITBI H3Jeni Ha i-M 000pyTOBaHHH.
®opmys1a KOMMepYecKOro ycrexa B reHe3uce:
1 Ycenex = f (ToBap, O0bem)
2 dopmyna ycnexa ¢ yueToM PUCKOB M HEOIPeIeIEHHOCTH:
Ycenex = f (ToBap*Prt; Oobem*Po)
Pt — BeposTHOCTH BbIOOpa TOBapa GUPMBI,
Po — BeposTHOCTB peanu3anuu oObemMa BBIITYCKa 3TOTO MPOIYKTa
3 Kommepueckuii ycnex kak (yHKLUS YPOBHS B3aMMOOTHOIIEHMH KOMITAHUU U KIMEHTOB
U TOH CTOMMOCTH, KOTOpasi BOSHUKAET U PEANN3YETCS B pe3yJIbTaTe dTHX OTHOMICHHUH (T.€. IEHHO-
CTHBIH IMOJXO):

Ycenex = f (YpoBeHb B3auMooTHOIeHUi; CTOMMOCTD)

NMeHHO B3aMMOOTHOIIICHUS C KJIIMEHTOM IMO3BOJISIIOT HAaHOOJIee TOYHO ONPEICTUTh YPOBEHD U
00BEM TOBApOB U yCIYT, U TIO CYTH SIBIISETCS CIIOCOOOM BKIIFOUEHUS KIIMEHTa B TMpolecc GopMupoBaHUs
TOI CTOMMOCTH, KOTOpasi eMy HEOOX0/AMMa, U KOTOPOH OH JacT OIIEHKY.

OcHoBHasl 3a7jaua CTPAaTETHYEeCKOr0 Pa3BUTHS KOMITAHUH, KOTopas (Gopmupyer cBoil OM3Hec
Ha OCHOBE OTHOIIIEHUH C OMPEEICHHBIM THIIOM KJIIMEHTOB, COCTOUT B 00€CIIEUEHNN ITHX KIMEHTOB OCO-
OeHHOH (YHUKAIBHOW) CTOMMOCTHI0. Pemiast 3Ty 3aady, KOMIIaHUS OKa3bIBA€TCS 3a MpeJeTaMHU KOHKY-
PEHIINH, T.€. Ha 60JIee BHICOKOM YpOBHE.

3. CoBpemeHHbIE TeH1eHIIUH (OPMUPOBAHHUS PONU3BOICTBEHHOTI0
NMOTEHIHAJIA NPeINPUATHH.

HecTabunpHOCTh OOIIECTBEHHOTO Pa3BUTHS U TIIYOMHHBIE TpaHCHOpPMAIMH YKOHOMUYECKOM
CHCTEMBI HAIIIEro TOCYJIapCTBa MOCIYKWIH MPHYUHON NEPECTPOUKH BCETO XO3SHCTBEHHOTO MEXaHH3Ma
MPEINPUATHI, KOTOPBIA MPOSIBISIETCS B M3MEHEHHUH MPOTIOPIIHIA MEXKIY dJIeMEHTaMu, GOPMUPOBAHUU HO-
BBIX U pa3pylICHUU CTAPBIX MPOU3BOJCTBEHHBIX CBSI3EH, MEPEOIICHKE TPATUIIMOHHBIX OPUEHTHPOB Pa3BH-
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THS.

CeroaHs B MEpHOAMYECKUX M3JAHUAX M HAYYHBIX padOTax JOMUHHUPYIOT JBa B3I HA OICH-
Ky COBPEMEHHOIr0 3Tana OOLIECTBEHHOI'O Pa3BUTHS: MHIYCTPUAIbHBIA M couuanbHblid. [TpuBepkeHIbI
NEpBOTO OepyT Kak KIIOYEBOU (GakTOp Pa3BUTHE TEXHUKO-TEXHOJOTMYECKON 0a3bl MPOM3BOJICTBA, & BTO-
pOii - conuaabHO-TPYIOBOM (haKTOp.

AHanu3upysi MUPOBBIE TEHACHIIMH PAa3BUTHSA, CIEAYET yKa3aTh HA OCHOBY (hOPMUPOBAHHS MO-
TEHIMajla COBPEMEHHBIX NPEANPUATHHA - nepcoHasl. Pa3BuTHe KOHIENUUU yIpaBlIeHUs TPYIOBBIMHU pe-
CypcamM IIPEBPALIAETCS B BAXKHEHIIYIO0 TEHIEHIUIO, KOTOpasi HaXOAUTCA B TECHOM B3aMMOCBSI3U U B3au-
MO3aBHCUMOCTHU C JPYTMMH OCHOBHBIMM HAIIPABICHUSAMHU OOILEH 3BOIIOLMN SKOHOMUYECKOW MBICIU: MO-
SBJICHHEM U PACIPOCTPaHEHHEM COTOBBIX OpraHM3aluil, POPMHUPOBAHUEM «IUIOCKUX)» UEPAPXUH U «IIPO-
3payuHBIX» CUCTEM YIPABJICHUS; PEUHKUHUPUHIOM IIPOU3BOICTBEHHO-X035HCTBEHHOM 1€ TEIbHOCTH; T1e-
PEXOAOM OT TPAJAULMOHHBIX MPUHIUIIOB yIIPaBI€HUS K HOBBIM (IapTHEPCTBO, F'yMaHU3alMs U T.I1.); pac-
IIMPEHUEM BHYTPUGUPMEHHBIX PHIHKOB; Pa3BUTHEM KOMIIBIOTEPHOI'O M TEIEKOMMYHHUKALIMOHHOTO o0ec-
[IEYEHHUSI IIPOLIECCOB YIIPABJICHUS U €r0 BUPTYaJIU3alUH.

Teopernueckoil OCHOBOM ompezeneHUs pa3Mepa M YIPaBICHHUS TPYAOBBIM IMOTEHIUAIOM
TPEINPUATHS SBISIETCS KOHIEMINS «YEIOBEYECKHX PECYpCOB», KOTOpas CPOpMylIMpoBaia HEOOXOaH-
MOCTh MCTIOJIb30BaHUSI SKOHOMHYECKHX KPUTEPHEB Ui OIIEHKH POJH COIMAIBHO-TPYIOBOrO (hakTopa B
IIPOU3BO/ICTBE. BOJIIBIIMHCTBO NPAKTUYECKUX PACUETOB IO JaHHOW KOHLENIMU 0a3HpYHOTCS Ha BO3MOX-
HOCTH MCIOJIb30BAaHUSI CTOMMOCTH CO3JaHHBIX PabOYMM 3KOHOMHUYECKHMX Ojar, a TakXke J0X0Ja, MOoJy-
YEHHOTr'0 MPEANPHUATHEM Ha 3TOH OCHOBE, KaK KpUTEpHUsl IEHHOCTHU COTpyaHUKa. MHaue roBops, Bce npo-
(beccroHambHO-KBATH(PHUKAIIMOHHBIE XapaKTEPUCTHKH pabouero ONEHHBAIOTCS MEHEKepaMH TOJIBKO B
Ccllyyae BO3MOXKHOCTH MX peaJ3allii B paMKaX KOHKPETHON OpraHu3aluu.

[locTenneHHOE TPOHUKHOBEHUE IPOIPECCUBHBIX TEOPETUUECKUX KOHLENUUI B MPAKTUKY IpU-
BeNO K JedopMaluu CTPYKTYphl OTeHIMana npeanpustuii. HeiHe G0NbIIMHCTBO NMpeanpUaTUil, OHU-
Masi IEHHOCTh COOCTBEHHOTI'O MEPCOHAA, CTapaAETCs MPH JIFOOBIX YCIOBUSAX COXPAHUTH KBAIU(DUIIMPOBaH-
HBIX paOOTHUKOB. bonblioe pacmpocTpaHeHHe MPUOOpETaeT MpakTHKa 3aKIIOYEHUS <«II0KU3HEHHBIX)»
TPYJOBBIX COTJIAIIEHUN, OCOOEHHO XapaKTepHas /s SIIOHCKUX, HAallpUMep, NPeANpUaTuil. YKaxem, 4To
10 CBOEH CyTH TPYJOBOH MOTEHIMAI MPEIIPUATHI UMEET CIIOCOOHOCTh K CIIOHTAHHOMY HapallliBaHUIO,
Ja’ke P HeJJ0CTaTKe JTF000M (PMHAHCOBOM MOJAEPIKKH.

Jlpyroii Ba)xHOW OCOOCHHOCTBIO MOTEHIIMAIa COBPEMEHHBIX MPENNpUATHI ecTh HHPOpMaTH3a-
111, KOTOpasi TECHO CBs3aHa C COLMAIbHO-TPYA0BOI cocTaBisoniel. CBsi3b peaausyercs yepe3 npolec-
Cbl HAKOIJIEHHUsI M1 00pabOTKH KOMMepUYeCKOl MHPOPMALMU MIEPCOHATIOM MPEIIPUATHS B IIPOLIECCe BeJle-
Husl OusHeca. TakuMm 00Opa3oM, IIEHHOCTh MEpCOHAja MPEANPUATUS OlpeneseTcss HH(HOPMalMOHHBIMU
MIOTOKaMH, KOTOpBIE OH TeHEpUpPYeET B Ipolecce xo3siictBoBanus. KauecTBo nH(pOpMaIMOHHBIX TOTOKOB
B OpraHM3allMy OKAa3bIBA€T HEMOCPEACTBEHHOE BIIMSHHUE HA €€ aJalTHUBHOCTb, I€JIEYyCTPEMIIEHHOCTb, a
UTaK, ¥ Ha pe3yJbTaTUBHOCTH JAeATeNbHOCTU. MH(opMaius cBA3bIBaeT BCE 3IEMEHTHI NMpEeANpHUHUMA-
TEJIbCKOM JEeATENIbHOCTH B €IMHYIO pe3y/lbTaTuBHYIO cucTeMy. OHa perynupyer (yHKIMOHMPOBAHHE
MIPOU3BOJICTBEHHOH MOJICUCTEMBI, OKa3bIBa€T COACHCTBUE POCTY MPOU3BOJUTEIHLHOCTH PaOOTHI MEPCOHA-
na, 3¢ (HEeKTUBHOCTU UCMOIb30BAaHUS OCHOBHBIX U OOOPOTHBIX (POHIOB, KAYECTBEHHO pa3BUBasi BCIO KO-
HOMMYECKYIO CUCTEMY.

YckopeHre TeMIIOB HayYHO-TEXHMUYECKOTO IMporpecca CHocoOCTBYET POCTY JIOJIM OCHOBHBIX
(OHIIOB B CTPYKTYpE MOTEHIMATIa COBPEMEHHBIX NPEANPHUATHHA, XOTS HA OTEUECTBEHHBIX MPEANPUATHUAX
9Ta TeHJEHIMs 00YyCIOBIE€Ha COKpPAIIEHUEM BCEX IPYTHX JIEMEHTOB.

AHanu3upys ONBIT XO34HCTBOBAaHUS COBPEMEHHBIX MPEANPUATUH, MOKHO BBIIEIUTH CYILIECT-
BEHHbIE HEJOCTAaTKU OINpeAeNeHUs MOTEeHI[Mala OCHOBHBIX (DOH/IOB MOCPEICTBOM IOKAa3aTelsl MPOU3BOI-
CTBEHHOW MOIIHOCTH MIPEIITPUATHSL:

1. IlpakTuKy onpezaeneHus: MOTEHI[Mala OCHOBHBIX (JOHJIOB Ha OCHOBAaHUU MPOU3BOICTBEHHOI
MOIIHOCTH BEAYUIETO CTPYKTYPHOI'O MOAPA3AEICHUS WIM IPOU3BOJACTBEHHOIO y4yacTKa HaJo0 IpU3HATh
HE COBCEM OOBEKTUBHOMW. YCTpaHEHHE U3 IOJIS 3pEHUsI BCErO CHEKTPa TEXHOJOTMUYECKUX U KOMMepue-
CKHUX OIlepalil 0 U3TOTOBJIEHUIO U MIPE3EHTALMM IPOAYKIIMU HA PBIHKE AA€T BO3MOXKHOCTh ONPEAEINUTD
TOJIBKO TEXHHYECKYIO MPOU3BOAMUTEIBHOCTh TOTO WM JIPYroro nojpasjeiceHus. Takol Moaxon Jenaer
HEBO3MOXKHBIM SKOHOMHUYECKH O0OBEKTUBHOE (POPMUPOBAHUE CTOMMOCTH JHOOOTO CTPYKTYPHOTO IMO/pa3-
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JIeJICHUS.

2. Brienenue BeAylIero CTPYKTYPHOTO MOApasfeneHus (IPOM3BOACTBEHHOIO y4acTKa) s
pacuera NOTEHIMana OCHOBHBIX (DOHJOB 3HAUUTENHHO ACPOPMUPYET PE3yNbTAThl, IOCKOJIbKY YUUTHIBA-
IOTCS TPOU3BO/ICTBEHHBIE BO3MOXXHOCTH TOJIBKO OJHOTO BUIAa 00OPYAOBaHUS, KOTOpOE OOJNBIIEH YacThIO
MIpeICTaBIseT HE3HAUNTENbHYIO AOII0 00IIei CTOMMOCTH UMYIIECTBA.

3. JIMHAaMUYHOCTh Pa3BUTH MPEINPUATHI MPeaoNpeaeisieT He0OX0JUMOCTb y4eTa CTPYKTYp-
HBIX U3MEHEHU 3JIEMEHTOB MOTEHIIMAla OCHOBHBIX (JOHJIOB M MPOMOpIUil Mex 1y HUMHU. BaxHocTh yue-
Ta COBEPIICHCTBOBAHUS TEXHOJIOTUH, yIy4lIEHHE OpTaHU3allii IPOM3BOICTBA, OBHIIICHHE KBaTH(pHKa-
MU paOOTHUKOB M T.I. OOYCJIOBIEHO KOJOCCAJIbHBIMU aJbTEPHATUBHBIMU IOTEPSIMU COBPEMEHHBIX
HPEATPUITHIA.

CornacHo MpoOBEIEHHBIM pacueTaM, 3JIEMEHTHasl CTPYKTypa MOTEHIMana COBPEMEHHBIX Mpe-
npuatuii Gopmupyercst npudausuTeabHo Ha 60 % 3a cuer ocHOBHBIX (HOHIIOB, Ha 25 % - mepcoHana, Ha
15 %- undopmanuu, poHm0B 0OparieHUss 1 000POTHBIX (HOHAOB. DTH pacueThl 0a3UPYIOTCS HA CTATUCTH-
YEeCKHUX JAaHHBIX, KOTOPbIE TAIOT BO3MOXKHOCTH J€NaTh BBIBOJIBI 00 aCCHMETPUYHOCTH MH(POPMAIUK 13-32
3HAYUTENBHON «TeHU3AINI» 3KOHOMUYECKUX OTHOIIeHUH. Ho naxe Takue naHHbIE JeNaloT BO3MOXKHBIM
KOHCTAaTaIHIO PECYPCHOM MPUPO/IBI MOTEHIIMAIA COBPEMEHHBIX MPEIIPUATHIH, KOTOPBIH (OpMHUpYyeTCs Ha
HKCTEHCUBHOM ocHoBe. CiieyeT yKa3aTh Ha TO, YTO YYUTBIBAsl TEMITbl HAYYHO-TEXHHUECKOTO Iporpecca
U POCT HECTAOUIBHOCTH PHIHOYHBIX OTHOIIEHUN B MHUPOBOM IMPaKTUKE HAOIIONACTCS YBEIUYEHHE JOJH
HAYKOEMKHUX JJIEMEHTOB.
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TEMA 1.3. KOHKYPEHTOCIIOCOBHOCTb NIOTEHIUAJIA
NPEAIIPUATUA U METO/bI EE OHEHKHN
JIEKIIUA 9
OITPEJAEJIEHME 1 OCOBEHHOCTU KATEI'OPUUN
«KOHKYPEHTOCIIOCOBHOCTbD ITOTEHLIMAJIA ITPEATIPUATUS»

1. KoHKYpeHTOCTIOCOOHOCTh: OCHOBHBIE KATETOPUH U TIOHSATHSL.

2. CucreMHbIE XapaKTEPUCTHKU (HYHKIIHOHAIBHOTO (OpPraHu3al[iOHHOTO)

HOTEHLMAlIA

3. KoHKypeHTOCIIOCOOHOCTh MOTEHIHAIA IPEATIPUATHS U €€ YPOBHU

4. ®opMHpOBaHUE KOHKYPEHTOCIIOCOOHOCTH MOTEHIIMANA Ha 0a3e KOHKYPEHTHBIX TPEUMYIIECTB

AkTyanbHOCTb. OTBIT MOCHETHUX JIET CBHICTEIBCTBYET 00 YCHJICHMHM KOHKYPEHIIMH BO BCEX
cepax pbIHOYHOH JesaTenbHOCTH. [losBaeHne 0O0JBIIOro KOJIMYECTBAa HOBBIX MPEANPUSITUN U OpraHu3a-
Ui, Tudepanusanysi UMIOpPTa, 00pa30BaHUE PhIHKA KalUTalla, aKIIMOHEPHBIX MPEeANpPUATUH, IPOHUKHO-
BEHUE HA YKPAWHCKUI PHIHOK MHOCTPAHHBIX KOMIIAHHH - BCE 3TO 3HAYMTEJIBHO YCJIOKHUIIO PHIHOYHYIO
CUTYalUIO. YBEJIUYECHUE MPEIJIOKEHUH TOBApOB M YCIYT, C OAHOW CTOPOHBI, U YMEHBUICHHE ILIaTeXe-
CIIOCOOHOCTH M CIpOCa — C IPYTOil, CO3AaH YCIOBHS, KOT/1a KOHKYPEHIIMS CTajla TIOBCEIHEBHBIM JIETIOM.
ITosToMy mpobisiema JOCTUKEHUSI KOHKYPEHTOCIOCOOHOCTH MOTEHLMANa NPEANPUSITUS €CTh aKTyaabHOH
U HYXJa€eTcs B OIPOOHOM U3yUYEHHH.

1. KoHKypeHTOcnocOOHOCTh: OCHOBHbIC KATETOPUM M MOHSATHS.

KoHKypeHTOCTIOCOOHOCTh — CBOMCTBO 00BEKTa, XapaKTepU3YHOIlee CTENEHb PeaJlbHOro WM IO-
TEHIMAJIBHOTO YIOBJICTBOPEHHSI UM KOHKPETHOW MOTPEOHOCTH IO CPABHEHHUIO C JTYYIINMH aHAJOTHYHbI-
MU 00bEKTaMU, IPEICTABICHHBIMH Ha IAaHHOM pbIHKE.

KoHKypeHTOCTIOCOOHOCTh ONpeaenseT CIOCOOHOCTh BBIAEPKUBATh KOHKYPEHIIMIO B CPaBHEHHUH C
aHAJIOTMYHBIMU O0OBbEKTaMU Ha JAHHOM PBIHKE.

KonkypeHius — 370 nporecc ynpapieHus! CyObeKTOM CBOMMH KOHKYPEHTHBIMU MPEUMYILECTBAMHU
B 00pb0€ ¢ KOHKYpEHTaMHU 3a YAOBJIETBOpEHHE OOBEKTHBHBIX MM CYOBEKTHUBHBIX NOTPEOHOCTEH B paM-
Kax 3aKOHOJIaTeIIbCTBA.

KonkypeHTHOe npenMyniecTBo — Kakas-1100 KCKII03UBHAs LIEHHOCTb, KOTOPOil 001agaer cuc-
TeMa, JAIoas e IPEBOCXOICTBO Nepe KOHKYPEHTaMHU.

@DakTOpbl KOHKYPEHTHOTO MPEUMYILECTBA MOTYT OBITh:

MaTepUaIbHBIMU WU BUPTYaJbHBIMU,
BHEIIHUMH U BHYTPEHHUMU; 0A3MCHBIMU M BTOPOCTENICHHBIMH;
HaIpaBJICHHBIMH Ha MOBBIIIEHUE KayecTBa 00BEKTa IO CTaJAMUSIM €ro KU3HEHHOTO LMKJIA, HA pecyp-
cocOepekeHHe Mo ITUM XKe CTa/IusIM, UM Ha pelIeHue TeX U APYruxX 3a7a4 OJHOBPEMEHHO;
CTpaTernyecKUMHU WM TaKTUYECKUMU;
TEXHUUYECKUMHU, IKOHOMUYECKUMH, OpPraHU3alMOHHBIMH, ICUXO0JOTUYECKUMU;
HACJIEICTBEHHBIMU WJIM TPUOOPETEHHBIMH.
MeTo1bl KOHKYPEHILIUN:
Ha OCHOBE MOBBIIIIEHNS Ka4yecTBa TOBapa (HELeHOBasl)
Ha OCHOBE IOBBIIIEHUS KaUyeCTBa CEpBUCA TOBapa
Ha OCHOBE CHMIKEHUS 1IeHbI (LIeHOBast)
Ha OCHOBE CHWKEHHUS HKCIUTyaTallMOHHBIX 3aTpaT y HOTpeOUTENs TOBapa,;
Ha OCHOBE HCIOJB30BAaHUS BCEX KOHKYPEHTHBIX NPEUMYILECTB O0bEKTa WM CyOBbeKTa (MHTE-
rpajabHasi).

agrownE

[To creneHn MHTEHCUBHOCTH KOHKYPEHIIMSI MOXKET OBITh:
— npuenekamenvHoll, KOTAa B JAHHOM CETMEHTE CYOBEKT KaueCTBEHHEE yJIOBJIETBOPSIET CBOU MOTPEOHO-
CTH WJIM NIOJIy4aeT NpUObUIN OOJbIIE, YEM B IPEABIAYILEM CETMEHTE;
— yMepenHOU, KOTJIa JeUCTBUS CyObEeKTa KOHKYPEHIIUH TOJIEP’KUBAIOT KOHKYPEHTHYIO CpeAy B JTaHHOM
CETMEHTE PbIHKa;
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— 00ICeCMOYeHHOU 01 00beKmMa KOHKYPeHyuu, KOra CyObeKT MOTJIOIIAeT, YHUUTOKACT JTHOO BBITECHSET
00BEKT M3 JAHHOTO CETMEHTA;
— 02icecmoyentoll 0isl cyobekma KOHKYypeHyuu, Korjaa 0ObeKT MOrIOMACT, YHHYTOKAET JTHO0 H3TOHSICT
CyOBEKT M3 JJAHHOTO CETMEHTA.
KoHKypeHIIHs HEMOCPEACTBEHHO CBA3aHa C KATErOPUEH «PBIHOKY.

PbIHOK — YCIIOBHOE MECTO KYIUIH MPOJaKd KOHKPETHOTO BUIa TOBapa, KOTopas (KyIUIs-IIpoaakKa)
OCYIIECTBIISICTCS B OMPEAEIEHHBIX 10 HHTEHCHBHOCTH YCJIOBUAX KOHKYPEHIIMH, C COOIOJEHHUEM STHYE-
CKUX U HpaBOBLIX HOpM nu HpaBI/IJI.

2. CucreMHbIe XapaKTepUCTUKH GYHKIHOHATBHOIO
(opraHn3auMoOHHOr0) MOTEHIIHAJIA

Ecnu mpou3BOACTBEHHBIH MOTEHIMAN SBISETCS OCHOBHBIM HMJIM 0a30BbIM Jisi (POPMHPOBAHUS
HSKOHOMMYECKOTO MOTEHIIHaja, TO (PYHKIIMOHAIBHBIN (OpraHU3allMOHHBIN) SBISETCS OJHUM M3 OCHOBHBIX
AJIEMEHTOB TIpU (HOPMUPOBAHUH KOHKYPEHTHOTO UMHJDKA TPEINPUATHS U O00ECIICUMBAIOIIUM OIpeie-
JICHHBINA ypOBEeHb d(PPEKTUBHOCTU U KOHKYPEHTOCIIOCOOHOCTHU MOTEHIIMANA MPEATPUSATHSL.

K obOecrnieunBarommm XxapakTepruCcTUKaM OTHOCST:

1)  KOMIO3HMIIMOHHOCTh — HEOOXOJUMOCTh COTJIACOBAHMS IEJICH OpraHU3aIMU: OHH JIOJDKHBI
ObITh HaMpaBIEHBI HA MOJIEP)KaHUE OCHOBHOM 11enu 6osiee o01Iero xapaxkrepa.

2)  TPOINOPIHMOHATIBHOCT — HEOOXOIMMOCTh OIPECICHHOTO COOTHOILICHUS MEXKIY YacTSIMU
[EJI0r0, UX COPa3MepHOCTh, COOTBETCTBUE U 3aBUCUMOCTh. ObeciedeHre mponopuroHalbHOCTH KOMIIO-
HEHTOB MMOTEHIHAJIA 110 PA3IUYHBIM ITapaMeTpaM CIIOCOOCTBYET YBEIMUYCHHIO CHHEPTETHIECKOT0 dPdek-
Ta.

3)  CrpykTypHas YCTOHYMBOCTH LIEIOTO (CHCTEMBbI) OMPEACIICTCS HAUMEHBINIECH ero 4acThy-
HOM yCTOWYMBOCTBIO (3JIEMEHTOB cucTeMbl). [Ipumep: 1iens, cocTodias U3 3BeHbEB PA3HON MPOYHOCTH.
OHa BBIIEPKUT TO HANPsHKEHUE, KOTOPOE BOCIPUHUMAET Hanubosiee ci1adoe 1Mo MPOYHOCTH 3BEHO.

4)  OHTOreHe3 — KaxK[as CHCTEMa MPOXOJHT BCE CTaIUU KU3HEHHOro IHKia. [Ipu pemeHun
JOOBIX BOIPOCOB 00ECTeueHUs] KOHKYPEHTOCIIOCOOHOCTH MOTEHIMAIa PEIPUITHS CIIEAYeT YYUTHIBATh
B3aMMOCBSI3U U UHTETPALlMOHHBIE MPOLIECCHI IO BCEM CTaIUAM JKU3HEHHOTO IIMKJIa 00BEKTa.

5) CuHepruam — CyMMa CBOMCTB CHCTEMBI OOJIbIIIE CYMMBbI CBOWCTB €€ KOMIOHEHTOB. CD —
JOMOJTHUTENbHBIHN 3¢ (HeKT co3uaaTeIbHOr0 B3aUMOACHCTBUS KOMIIOHEHTOB.

6) YmnopsaoueHHoCTh HHOOPMAIMH. YTIOPSII0YCHHOCTh MOXHO MPHU3HATH MOJIHOM, €CIIU MPHU
€€ OLIEHKE YYTEHBI TPH aCIEKTa!

> YCTaHOBJIEHBI TPAHULIBI CHCTEMBI U €€ CTPYKTYpa;
> ONPEACIIEHBI IEPEMEHHBIE KOMIIOHEHTHI CUCTEMBI;
> chopMyIUpOBaH TOPSIOK B3aWMOJCHCTBUS KOMIIOHEHTOB CHCTEMBI C BHEIIHEHW Cpeoi,

(bopMBI, METOJIBI U CPE/ICTBA MOJTyUeHUs], 00pabOTKH, XpaHEHUs U Nepeadu HHYOpMaIIH.

T.e. xTo Bazmeet nHopmaIen, TOT BJIaIeeT CUTYyaIHEH.

7)  EnuHCTBO aHanM3a M CHHTE3a — TUAJICKTUYECKOE SIUHCTBO MPOIECCOB CTPYKTYPU3AIUH,
JeTau3alliy, clieluain3anuy, T.e. aHajau3a, ¢ 00paTHBIMU MPOIECCAMU COETMHEHUS, YKPYITHEHUsI YHU-
BEpCAIN3alluHY, T.€. CUHTe3a. AHAJIN3 1aeT 3HaUY€HUe, CUHTE3 — ITOHMMaHue, [lepBrlii Mo3BosSeT onucarh
CUCTEMY, BTOPOI — OOBSICHUT €€.

8) CamocoxpaHeHHe — JI100asi CHCTEMa CTPEMUTCSI COXPAaHUTh ce0sl Kak IIeJI0CTHOE 00pa3o-
BaHUE, U , CJIEJOBATEIbHO SKOHOMHEE PacX0/10BaTh CBOU PECYPCHI.

Opranu3alvoHHBIA NOTEHLUAN ONpPENEIeH HaMU Kak cucTeMa. OH HENOCPEACTBEHHO CBS3aH CO
BCEMU NEPEUYNCIIEHHBIMH MOJEISIMU MOTEHIIUAJIOB MPEANPUSITHS.

Ha ocHOBe COBOKYNHOCTH M B3aMMOJEHCTBHS BCEX MOJEIEH OpraHM3al[MOHHBIN MOTEHLMAN J0JI-
KEH peain30BaTh ceOs MOCPEICTBOM CO3/1aHUs U (PYHKIIMOHUPOBAHUS CHCTEMbI o0ecre4eHUs1 KOHKY-
peHTocnocooHocTu norenuuaaa pupmsl (COKII).

Buytpennsis ctpykrypa COKII cocTOUT U3 MATH MOJCUCTEM: HAYYHOT'O COMTPOBOXKACHUS, 1IEJIEBOM,
obecrieunBaroIIeii, ynpasnsgeMoii u ynpasistomei (puc. 3.1).
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Komnonenramu Hayunoro conpoBoxaeHusi COKII sBagroTCS: OCHOBHBIE SKOHOMUYECKHE 3aKOHBI
(YHKIIMOHUPOBAHUS PHIHOYHBIX OTHOILICHWH, 3aKOHBI OpPraHU3aIlH, HAyYHbIE ITOAXO0/bI K YIIPaBJICHUIO,
crenugpuUecKre MPUHIMIBI YITPABJICHUS.

Buemnsas l cpena

5. Ynopasmsromas
nojicucTeMa

R

< = <

= 1. mnoacucrema < =2
5 O )

- CE“[ = / HAy4IHOTO \ 8 N B
A 5 2 =
g o \ CONIPOBOXKICHHUS / é‘r 5
= X =6
O o o
E B \/ N =
B
3
e 4. Yupasnsiemas
cucTemMa
OO0parHas CBSI3b

Puc. 3.1 Crpykrypa COKII

KommnoHnenTamu 11€71€BO# MOACUCTEMBI TTOTEHITHATA PETPUSATHS SIBISIOTCS

— TIOBBIIIICHHE KAauyecTBa BHEIIHEH Cpeibl, TOBAPOB U YCIYT, PECypcocOepekeHUe, KOMILJIEKCHOE
pa3BUTHE IPOU3BOICTBA,

o0ecrieueHre ONTUMAIBHOTO COYETaHUSI BCEX PECYPCOB M MOJIENel B CTPYKType MOTEHIUaNa, UX
B3alMOJICICTBHS, a TaK ke oOecrneyeHne KOHKYPEHTHOrO IPENMYILECTBA KaX /10l COCTaBIAIONIeH OTEeH-
[ana npeanpusThs.

Komnonentamu o6ecneunBatomiert nogacuctembl COKII siBnsitoTcsi: mpaBoBoe oOecrieueHune co3a-
HUs, QYHKIIMOHUPOBAHUS U PA3BUTHUS MPEANPUATHS; oOecriedeHrne MPOru3BOICTBEHHOTO Mpoliecca Marte-
PUATBHO-TEXHUYECCKUMH, (PMHAHCOBBIMU, HH(POPMAITMOHHBIMU W BCEMU JIPYTUMH BUJIaMU HEOOXOMMBIX
peCypCoB.

Jlnst oGecnieuenust KoHKypeHTocrnocooHoro Beixona COKII HeoOxoaumo mpexie Bcero 00ecreunTh
COKII KOHKYypeHTOCITOCOOHBIMUA KOMITOHEHTAMH BXOJIa CUCTEMBI.

Komnorenramu ynpasnsemoit noacucremsl COKII sBrsiroTCs:

0a30BBId M CTpAaTErHUECKU, MPOU3BOJICTBEHHBIM U MHHOBAIIMOHHBIN, YIKOHOMUYECKHH, (PUHAHCO-
BbIil, MAPKETUHT OBBIN MOTECHIUAIBI.

Kommnonenramu ynpasinsromeid nmogcucteMbl COKII sBnsitoTcs: KaapoBblii TOTEHIIMAT, OpTaHU3a-
LIMOHHBIN U yIPaBIEHUYECKUI TOTEHIMAI, CHCTEMA yIpaBiieHUYecKkuX pemieHui B cucteme COKIL.

Kommonentamu 0OpaTHOM CBSI3U SBISIOTCS : KOHKYPEHTHBIM UMUK (UPMBI, KOHKYPEHTOCTIOCO0-
HOCTB TIPOJYKITNH, MECTO B CTaTyC (UPMBI HAa PHIHKE.

3. KOHKypeHTOCNIOCOGHOCTbh NOTEHIIMAJIa NPpeJNPUATHA U ee YPOBHU

Ecnu mox KOHKYPEHTOCITOCOOHOCTBIO (PMPMBI MMOHUMAETCsl CIIOCOOHOCTh NMPHUHOCHTH NMPUOBLIb
Ha BJIOXKCHHBIN KalnTall B KPaTKOCPOUHOM IEPHO/IC HE HIDKE 33/IaHHOM, TO «KOHKYPEHTHBIH MOTECHIINAID)
MOKa3bIBaET BO3MOXKHOCTD (TEKYIIHME MPEANOCHIIKN) COXPAHATh WK YBEITMYMBATH CBOIO KOHKYPEHTOCIIO-
COOHOCTH B JIOJITOCPOYHOM IIEPHOJIE, T.€. KOHKYPEHTOCTIOCOOHOCTh MOTEHIIMAA ONIPEEIISIETCS] COBOKYII-
HOCTBIO ITaPaMEeTPOB, ONMPEACISIOMINX BO3MOXKHOCTh (TIOTEHIIMAT) U CIIOCOOHOCTh CUCTEMBI 3(PPEKTUBHO
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(GYHKIIMOHMPOBAThH HA PBIHKE (YAEPKUBATh WIM YBEIMUUBATh CBOKO JIOJIO HA PBIHKE, UMETh JOCTATOYHO
BBICOKUH YPOBEHb PEHTA0EIbHOCTH) B IEPCIICKTHBE
ITo KOHKYPEHTOCIIOCOOHOCTBIO MOTEHIMANA IPEANPUATHS TOHUMAIOT COBOKYITHOCTh KOHKYPEHTHBIX
MPEUMYIIeCTB 0a30BOTO U BCEX COCTABIIAIONINX (MO/IENeH) TOoTeHIIMaIa (PUPMBI.

KoHKYpeHTOCTIOCOOHOCTh MOTEHIMaNa MPEeANpUATUs - KOMIUIEKCHAs CpaBHUTEIbHAsl XapakTe-
PHUCTHKA, KOTOpasi OTPaXaeT YpPOBEHb NMPEBOCXOACTBA COBOKYITHOCTH IOKa3aTeseil OIEHKH BO3MOXKHO-
CTel MpeanpusiTHs, KOTopble (POPMUPYIOT €ro YCIEX Ha OIpPEeIEHHOM DPhIHKE 3a OINpE/eIEHHBIH Ipo-
MEXYTOK BPEMEHH OTHOCHTEIBHO COBOKYIMHOCTH AaHAJIOTWYHBIX TIOKa3aTeled MpeAnpHsITHI-
KOHKYPEHTOB.

KOHKYpeHTOCTIOCOOHOCTh MOTEHIMANa MPEIIPUATHS - KOMIUIEKCHOE, MHOTONIPO(UIIBHOE MOHS-
THE, TOCKOJIbKY IPEAyCMaTPUBAET yUeT B3aUMOIEHCTBHS BCEX €0 COCTaBHBIX (IIPOU3BOJCTBO, IEPCOHAI,
MapKETUHT, MEHEPKMEHT, (PMHAHCHI U Jp.).

KoHKYpeHTOCTIOCOOHOCTh MOTEHIMAaNa MPEeIIPUATUS UMEET HECKOJIBKO OCOOCHHOCTEH, a UMEH-
HO:

1. KOHKYpEeHTOCIIOCOOHOCTh HE SIBJII€TCSI MMMAHEHTHBIM KadeCTBOM IMpeNnpusaTust (T.e. ero
BHYTPEHHUM, €CTECTBEHHBIM KauecTBOM). OHa MOXET OBITh BBISIBJICHA M OIICHEHHAS TOJIBKO MPU HAJIMYUHU
KOHKYPEHTOB (peajbHbIX WY MOTCHIIUAIbHBIX ).

2. DTO NOHATHUE SBJISETCS OTHOCUTENIBHBIM, T.€. OHO UMEET Pa3Hblil YpOBEHb OTHOCUTENILHO pa3-
JMYHBIX KOHKYPEHTOB.

3. KOHKYpeHTOCIIOCOOHOCTh IMOTEHIMaNa MpeanpusaTus omnpenensercs 3(p(eKTUBHOCTbIO HC-
MOJIb30BaHUS IPUBJICUCHHBIX K MIPOIIECCY MTPOU3BOJICTBA PECYPCOB.

4. YpoBeHb KOHKYPEHTOCIIOCOOHOCTHU MOTEHIMANa MPEIIPUATHS 3aBUCUT OT YPOBHSI KOHKYpEH-
TOCTIOCOOHOCTH €T0 COCTAaBJISIONINX (ITPEKIE BCETO MPOIYKIINH), & TAKXKE OT OOIICH KOHKYPEHTOCIIOCO0-
HOCTH pEruoHa, CTpaHsbl.

Ha manHOM »Tare BBHIIENSAIOT JIBE KOHIEMIIMU ONPENEICHUsT YPOBHEH KOHKYPEHTOCIOCOOHOCTH
MOTEHIMAaJIa MPeIpUITUSL

1. B 3aBucumMocTy OT rnobaiu3anuy 1esel UCCae0BaHus BBIICISIOT CIEeIyIOINe YPOBHU KOH-
KYpEHTOCIOCOOHOCTH MOTEHLIMANIA TPEATPHATHSA:

1) MupoBo€ ITUAEepCTBO;

2) MUpOBOH CTaHAAPT;

3) HalMOHAIBHOE JTUJEPCTRO;

4) HalMOHAJILHBIN CTaHIAPT;

5) oTpacneBoe JIHAEpPCTBO;

6) oTpacieBoil craHiapT;

7) IOpOTOBBIN YPOBEHb.

Ecnu mpeanpusitie HaXoOUTCS HUXKE IOPOTOBOTO YPOBHS, TO €ro MOTEHILHUAJl CUUTAETCS He
KOHKYPEHTOCIIOCOOHBIM.

2. CornacHO BTOPOW KOHIIETILMU BBIJCINSIOT YEThIPE YPOBHS KOHKYPEHTOCHOCOOHOCTH TMOTEH-
[Uasa MpeApPHUSITHS.

[TpeanpusTys IEpBOro ypoBHs PacCMAaTPUBAIOT OPTaHU3ALMIO alllapaTa ynpaBJIeHUs Kak BHYT-
pPEHHE HEUTpaAIbHBIN DJIEMEHT MOTEHIIMANIa, a POJIb PYKOBOIUTENS OTPaHUYMBAIOT O0SCIIEYCHUEM BBIITYC-
Ka MPOJYKLUH, 06e3 ydyera mpobieM KOHKYPEHTOCIIOCOOHOCTH M YIOBJIETBOPEHUS HYXKI MOTpEOUTENEH.
He akTyanpHBIM CUMTAIOT M3MEHEHNE KOHCTPYKIIMU WIIH MOBBIIICHNE TEXHUYECKOTO YPOBHS MPOIYKIINH,
COBEPILIECHCTBOBAHHE CTPYKTYpPHI U (DYHKIMH oTAena cObiTa U CIIy>KObl MapKETUHTA, IIOCKOJIbKY HE MpH-
HUMAIOTCS BO BHIMaHNE W3MEHEHHS PHIHOYHON CUTYaIlUU U HYXJI TOTpeOnuTeIeH.

[TpeanpusTisi BTOPOro ypOBHS KOHKYPEHTOCIIOCOOHOCTH CTaparoTcs ClelaTh MPOU3BOJCTBEH-
HBIW DJIEMEHT MOTEHIIMAa «BHEIIHE HEUTPaIbHBIM». DTO O3HAYAET, YTO MOTCHIUAT MPEIIPUITHS 10JI-
’KEH MOJTHOCTHIO OTBEYATh CTAHAapPTaM, YCTAHOBJIEHHBIM €r0 OCHOBHBIMU KOHKYPEHTaMH.

Ecnu pykoBoauTenu npennpuaTus IOHUMAalOT KOHKYPEHTHBIE TPEUMYILECTBA HA PBIHKE KaK-TO
MHaue, 110 CPABHEHUIO C UX OCHOBHBIMHU COTIEPHMKAMM, U CTAPAIOTCS HE OTPAHUYMBATHCS TEMU OOLIUMHU
CTaHJapTaMH MPOU3BOJCTBA, KOTOPbIE IEHCTBYIOT B 00JIaCTH, TO MOTEHIMAI MPEANPUATHS BOJIIOLIUOHHU-
pYeT K TPeTbeMy YPOBHIO KOHKYpEHTOCIocoOHOcTH. Ha Takux mpeanpusTHsIX MpPOU3BOJCTBEHHAs CO-
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CTaBJIAIOIIAsA MMOTEHIHMANIA MOABEPKEHA CHJIBHOMY BIMSHHUIO CO CTOPOHBI COCTAaBISAIOIICH YIIPaBICHUS,
KOTOPOE CIIOCOOCTBYET €€ Pa3BUTHIO M COBEpPIICHCTBOBaHUIO. Korja ycrnex B KOHKYpEHTHOH O0pbOe cTa-
HOBUTCS Y€ HE CTOJIbKO (DyHKLMEH MPOU3BOJCTBA, CKOJIbKO (YHKIIMEH ynpaBlieHUs U HAuWHAEeT 3aBU-
CeThb OT KauecTBa, F3(PPEKTUBHOCTH YIPABJICHHUS, OPTaHU3AIMH IIPOU3BOCTBA, TOTJA MPEANPHUITUS A0C-
TUTAIOT YETBEPTOr0 YPOBHS KOHKYPEHTOCIIOCOOHOCTH CBOETO MOTEHIMANIa U OKa3bIBAIOTCS BIIEpeIn KOH-
KYPEHTOB Ha MPOTSHKEHUU IPOAOIHKUTEIBHOTO BPEMEHH.

Ha nannom sTamne moTeHuuan OOJIBIIMHCTBA OTEUECTBEHHBIX MPEANPUATUNR MOMXKHO OTHECTH K
MIEPBOMY YPOBHIO KOHKYPEHTOCTIOCOOHOCTH.

YpOBHH KOHKYPEHTOCIIOCOOHOCTH BCEX COCTABJISIOIIMX MOTEHLMANIA MPEANPHUITHS B3aUMOCBS3aHbI U
HaxOoJATCs B COOTBETCTBUH APYT C APYIOM.

Ecnu, HanpuMep, NpOU3BOACTBEHHBIN TOTEHIMAT XapaKTEPU3YETCsl OTHOCUTEIIBHO HEBBICOKUM ypPOB-
HEM KOHKYPEHTOCIIOCOOHOCTH, TO, OYEBHIHO, YTO BbIITyCKaeMas MPOIYKIMs TaKkKe OyIeT XapakTepu-
30BaThCSI HEBBHICOKOH KOHKYPEHTOCIIOCOOHOCTBIO, KAaK CIIEACTBHE, YPOBHH SKOHOMHYECKOTO IOTECH-
1[MaJ1a, UHHOBALIMOHHOT'O U MPOYUX NOTEHIMAJIOB B CHITy COOTBETCTBUS TOXKE OYAYT HEBBICOKH.

JKute B yCnOBHAX PBIHKA M UTHOPUPOBATH PBIHOYHBIE 3aKOHBI HEBO3MOKHO. [IOCKOIBKY MOHATHSA
CKOHKYPEHIHS» M «KOHKYPEHTOCIIOCOOHOCTHY HETIOCPEACTBEHHO SIBIISIOTCS KATETOPHSIMH PHIHOYHOMN
HSKOHOMMKH, JBWKYLIEH CHIION pa3BUTHs OOLIECTBA, INIABHBIM MHCTPYMEHTOM 3KOHOMHHU PECYPCOB,
IIOCTOJIBKY UX aKTYaJIbHOCTh OYEBUIHA.

@dopMUpOBaHUE U IMOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH NOTEHIMA A NPeJIpUsATHs sBISETCS HE0O-
XOJMMBIM YCIIOBHEM YCHEIIHOTO ()YHKIMOHHPOBAHUS M JATBHEHIIET0 CTPAaTETHYeCKOTO pa3BUTHUS
MPEAIPUATUS B LETIOM.

4. ®opMupoBaHNEe KOHKYPEHTOCIIOCOOHOCTH NMOTEHMAJIA Ha 0a3e
KOHKYPEHTHBIX IPeUMYIIeCTB.
dopmupoBanue KOHKypeHTocrnocooHoctu noteHuuana (KCII) mpoucxoaut Ha ocHoBe TpaHcgopMa-
MY KOHKYPEHTHBIX peuMyuiecTB rieMeHToB Mojenell norenuuaia B KCII ¢pupmsi.
KCII ¢upmbl — BenMunMHa UHTETpaibHas M0 OTHOIIEHUIO K KOHKypeHTHOMY npeumytecTtBy (KIlp) u
koHkypeHTocnocoOHoctu (KC) Bcex monenert norennuanos (I1I1, OI1, TpIl, HTII...) u sBasercs B
MIPOCTEHIIEM Cllydae UX aJIUTUBHOM (T.€. MOIy4eHHOU MyTeM CyMMHUPOBaHUs) QyHKIMEH C BECOBBIMU
Koa¢puLreHTaMU:
KCII =} (A*KIIp +B*KC)
rae A u B — BecoBble K03 pUIIMEHTHI,
KIIp u KC — KOHKYpeHTHbIE TPEUMYIIECTBA U KOHKYPEHTOCIOCOOHOCTh COOTBETCTBYIOLIMX MOJIEIeH
MOTEHITUATIOB (PUPMBI.
Cxema ¢opmupoanusi KCII ¢pupmsl Oazupyercs Ha onpesieleHud 3TON KaTeropuy U UMEeT CIenyIo-
it Bua (puc. 3.2).
Ha yposne 1 pa3zpabaTbIBaloTCsi MEPONPUATHS MO PEANH3ALUU OTAEIbHBIX (PAKTOPOB B KOHKPETHOE
KOHKYPEHTHOE MPEUMYIIECTBO KaXa01 Moaenu nmoteHumana (mpoussoactsennoro — KII II, tpyzgo-
Boro — KII TpIl, skonomuueckoro KII OI1, nayuno-rexanyeckoro KII HTTI, nnpopmanmonnoro KII
UII, opranmnszanmonnoro KII OII, mapkerunrosoro KII MII, uaBectnunonnoro KII MHII norennma-
JIOB) Ha ypOBHE 2. DTH MpeuMylIecTBa (POPMUPYIOT KOHKYPEHTOCIOCOOHOCTh Ka)KIOro Ha3BaHHOTO
MOTEHIIMajla U KOHKypeHTHoe npeumyniectBo ¢pupmsl KIT @ — yposens 3.
KCII ¢pupmsr popmupyetcst Ha 4-M ypOBHE Ha OCHOBE KOHKYPEHTOCIIOCOOHOCTH BCEX MOTEHLUAIOB U
KOHKYpEHTHOTO0 npeumymiectBa pupmbl KIT O.
B kauecTtBe (hakTOpOB Kax/10i U3 Mojesel MOTEHIIUAIOB IPUHUMAIOTCS €€ PECypCHI : AJIsl IPOU3BO/I-
CTBEHHOT'O MOTEHIMalla — MaTepHuaJbHO-TeXHHUecKas 0a3a, ypoBEeHb TEXHOJOTHUH, AJs KaJpoOBOro —
CTPYKTYpa, KBUIN(UKALMOHHBIA yPOBEHb padOYMX H.T.JI.
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HepBOC KOHKypeHTHOC l'[peI/IMyHleCTBO l'IpOI/I3-
|| KII 2 i b1 || E' KIT 1 }F/;OI[CTBGHHOI‘O TOTeHIMaa GUPMBI
| \
KII 2 1111 2
|| ¢ KII 2 in KC oo
|

|| KII 2 111 ¢3
| KII 3 1mn || KC T1pnIn
KCII
;ﬂ KC »>n (pupmbI

KoHkypeHTOoCnocoOHOCTh
HPOHU3BOJICTBEHHOTO

nmoTeHuHuajaa

nomenuuanoe
A
@
S
=

Konkypenmocnocoo- Konkypenmocnocoo-
HOCMb NOMEHUUAN06 Hocmb nomenyuana

— Pupmot

Puc. 3.2 ®opmuposanue KCII dupmbr

WuTerpanbHasi olleHKa KOHKYPEHTHBIX MPEUMYIIECTB KaXKIAOW MOJENU MOTEHIIMAala OCYIIECTBIAETCS
o ¢opmyre:

n m
Jr = Z Zaini *:Bij Dy,
i=1j=1
rae Jt — MHTEerpajbHbIN OKa3aTellb KOHKYPEHTHBIX MIPEUMYILECTB MOJIENIN MTOTEHIIHANIa,;
i=1,2,...n — HOMEp KOHKYPEHTHOT'O MPEUMYIIECTBA KOHKPETHOTO MTOTCHIHANA;
j=1,2,...m — HOMep (akTopa i-ro KOHKYpEeHTHOTO IPEUMYIIeCTBA OTEHIINANA;
0. j — BECOMOCTb 1-T0 KOHKYPEHTHOI'O ITPEeUMYIIecTBa, Y o i = 1;
B i) — BecoMOCTb j-TO (pakTOpa i-TO KOHKYPEHTHOT'O MPEUMYILECTBa, Y. 3 ij =1
11— oTHOCHTENEHOE I HOPMATUBHOE 3HAYEHHUE 1-TO KOHKYPEHTHOTO MIPEUMYIIIECTBA;
@ ij — OTHOCHUTENBHOE WJIM HOPMAaTHBHOE 3HAUYEHHUE J-TO (paKTopa i-ro KOHKYPEHTHOTO MPEUMy-
IIECTBA.
WuTerpanbHblil MoKa3aTellb KOHKYPEHTHBIX MPEUMYILECTB MOTEHIIMANAa XapaKTepU3yeT ero MoTeHIH-
ATBHYI0 KOHKYPEHTOCIIOCOOHOCTb.
He Bce KOHKYypEHTHbIE MPEUMYIIECTBA U ONpPEAEISIOmue X GaKTOpbl MOKHO OLEHHUTh KOJIMYECTBEH-
HO. B 3TOM cilyyae NpUMEHSIOTCS SKCIIEPTHBIE METO/BI OLIEHKH (PaKTOPOB, MPEUMYIIECTB U UX BECO-
MOCTH.
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K unrerpansnoit onenke (MMO) KOHKYpEHTHBIX MTPEUMYIIECTB BIOJHE 0OOCHOBAHHO U 11€7IECO00pa3HO
MPUMEHSTh CUCTEMHBIH, KOMITJICKCHBII 1 HOPMATUBHBIE TIOJIXO/IBI.
C no3unwmii cucremuoro noaxona mnpu MO KOHKYpEHTHBIX MPEUMYIIECTB MOTEHIIMAJIOB KAaK CHUCTEM
CIIEAYeT OTIENBHO OLEHHBATh (PaKTOPHl BHEUIHETO OKPYXEHUS M BHYTPEHHEH CTPYKTYpPBI CHCTEM
(BHEITHUE ¥ BHYTPEHHHE (PAKTOPHI).
C nmo3unuii KoMIuIeKcHOro noaxona npu MO KOHKYPEHTHBIX MPEUMYLIECTB CIEIYET YYHUTBHIBATH ac-
MEKThI KaKJO0T0 OTJEIBHOIO MOTEHIMAIA B IUIaHEe 00eCeueHUs KOHKYPEHTOCIIOCOOHOCTH (npou3so0-
CMBeHHO20 — TEXHUYECKUH YPOBEHb IIPOU3BOJICTBA, OP2AHUIAYUOHHO20 — OPTaHU3aLMsI IPOU3BOJICT-
Ba, TpyJa, MEHEIXKMEHTA, JIOTUCTHUKA, OpTaHu3allisd BHEIIHEH HUH(DPACTPYKTYPBI;, IKOHOMUYECKO2O —
PEHTa0ETbHOCTh, YCTOMYUBOCTh, (PMHAHCOBBIE HHCTPYMEHTHI, 00€CIICUEHHOCTh PECYPCaMU; HAYYHO2O0
— IyOMHA aHajan3a YKOHOMUYECKUX 3aKOHOB, IPUMEHEHHE HayYHBIX MOJIX0JI0B U METOJIOB; PbIHOUHO-
20 — CUJIa KOHKYPEHLUH, OTKPBITOCTh, MAPKETHHT) a TAK)KE MX B3aUMOBIUSHHS.
[Ipumenenue HopmatuBHOro noaxoaa Kk MO noOysxaaeT opraHu3aiiio HOPMUPOBAHUSI 1 MOHUTOPHH-
ra KOHKpETHBIX (PaKTOPOB IMPEUMYILECTBA KOHKPETHBIX OOBEKTOB (IIOTEHLIUAIOB).
Onenka KCII ¢upmbl ocyiiecTBiaseTcst 0 KOHEYHBIM UTOTOBBIM PE3ylbTaTaM Peaklid KOHKPETHOTO
pBIHKA Ha MPOIYKIHIO (PUPMBI, a OI[EHKa KOHKYPEHTHBIX MPEUMYIIECTB OCYIIECTBIISIETCS Ha PAaHHUX
CTaausIX MHBECTUPOBAHMSA, /10 Havyaja OM3Heca, MPU TEXHUKO-DPKOHOMHYECKOM 00OOCHOBAHWU MHHOBA-
LMOHHBIX U UHBECTUIIMOHHBIX IIPOEKTOB.
JlanpHEeWIii MOHUTOPHHT pealin3alliil KOHKYPEHTHBIX IPEUMYIIECTB OCYIIECTBISIETCS HA CTAAUIX TPO-
M3BOJICTBEHHOTO MPOLIecca U JJOTUCTUKU. BaxkHO 000CHOBAaHHO, KECTKO U PETYISPHO IPOBOAUTD MOJIH-
TUKY HapallMBaHUs KOHKYPEHTHBIX MPEUMYIIECTB.
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JIEKIIUA 10
METO/bI OHEHKM KOHKYPEHTOCIIOCOBHOCTU IIOTEHILINAJIA
Omnpenenenne KCIT meToom, 0CHOBaHHBIM Ha TeopuHu () (PEKTUBHON KOHKYPEHITUH.
Anroputm pacdera K03 puimeHTa KOHKYpeHTOCTIOCOOHOCTH
KonkypeHTocnocoOHOCTh MPOTYKIIUU
OreHKa KOHKYPEHTHOTO cTaTryca (PUpMbI METOJIOM KOHKYPEHTHBIX IPEUMYILECTB

el A

1. Onpenenenue KCII MmeTog0M, 0CHOBAHHBIM HAa TEOPUH
3¢ PeKTUBHONH KOHKYPEHUUH

CornacHo ¢ 3Toil Teopuel Hanbosiee KOHKYPEHTOCIIOCOOHBIMU SIBIISIFOTCS T€ MPEIIPUSTUS, I/I€ HaU-
Jy4ImuM o0pa3oM OpraHu3oBaHa paboTa BCeX MOApa3AeieHUNd U CIyXkO, T.e. OpraHU3alMOHHBIA IO~
TEHIMAT XapaKTepU3yeTcs BBICOKMMHU TNokazaTensMu. Ha 3¢h(eKTUBHOCTh NEATENbHOCTH KaKIOU
CITy>KOBI OKa3bIBA€T BIMSHUE MHOXKECTBO (PaKTOPOB — COOTBETCTBYIOIIUX pecypcoB gupmbl. OreHka
3¢ (}HEeKTUBHOCTH KaXXAOW COCTaBISIONIEH (MOJENH) MOTEHIMAala MpenoiaraeT oeHKy 3ppexTuBHo-
CTH UCTIOJIB30BaHUS 3TUX PECYPCOB.

B ocHOBe MeTOa JEKUT OLIEHKA YEThIPEX IPYNIOBBIX IMOKa3aTeNel MM KPUTEPUEB KOHKYPEHTOCIIO-
COOHOCTH.

B mepByro rpymnmy BKIIOUEHBI MMOKA3aTeNM, KOTOPbIE XapaKTepH3ylT 3()()EKTUBHOCTH YIPABICHU S
MIPOM3BOJICTBEHHBIM MPOIECCOM: IKOHOMUYHOCTh MPOU3BOACTBEHHBIX 3aTpaT, PallMOHAIBHOCTH JKC-
TUTyaTallid OCHOBHBIX MPOU3BOJCTBEHHBIX (DOHIIOB, IOCKOHAIBHOCTH TEXHOJIOTUU U3TOTOBIICHHS TIPO-
IOYKIIMH, OpraHu3alus TpyJa Ha rpousBojicTBe. T.e. mepBas rpymnmna chopMupoBaHa Ha OCHOBE OCHOB-
HBIX ITOKa3aTellel MPON3BOACTBEHHOTO M B HEKOTOPOI CTENEHH YKOHOMHYECKOT'O TIOTEHIIHAJIOB.

Bo BTOpyI0 rpymnmy BKIIOYEHHI MMOKa3aTeian (PMHAHCOBOIO MOTEHIMANa, KOTOpble OTpaxaroT 3¢ dex-
TUBHOCTH YIIPaBIICHHUs] OOOPOTHBIMHU CpPEACTBAMH: HE3aBUCHMOCTD MPEIIPHUATHS OT BHEIIHUX HUCTOY-
HUKOB (PMHAHCHPOBAHUS, MJIATEKECTIOCOOHOCTh, BO3MOXHOCTh CTAOUJIBHOTO Pa3BUTHS B OyAyIIEM.

K Tpertbeit Tpymme OTHOCATCS MOKa3aTeld MapKETHHTOBOTO TMOTEHIMANA TPEIIPHUSITH, KOTOPBIE Xa-
paxkTepu3yoT 3PPEKTUBHOCTb YIMPABIEHHUsI COBITOM U MPOJBMKEHUE TOBAapa Ha PBIHKE C MOMOIIBIO
PEKJIaMBI U CTUMYJTHPOBAHHUS.

YerBepras rpymnmna colep>KuT MoKa3zaTed KOHKYPEHTOCIOCOOHOCTH TOBapa M €ro IeHBI.
HeoOxonumas unpopmanus aas pacyera npuBeaeHa B Tadbauue 1.

Tabnuua 3.1. Kpurepun u nokazatenu KCII ¢pupmsl.

Kpurepuu u nokasarenu KOHKY- Posnb nokasarens B olieHKe [IpaBuio pacuera
PEHTOCTIOCOOHOCTH nokaszaress
1. ITokazarenp 3¢ (heKTHBHOCTH NPOU3BOCTBeHHOro noreHmana (JI1IT)
1.1. OTHOCHUTENBHBIN ITOKa3a- XapakTepusyeT 3pPpeKTuB- B = Banossie 3atpaTsl/
TeJb 3aTPaT Ha €AUHUILY TIPO- HOCTb 3aTpaT MpH MPOU3BOJICT- O6bem npousBo/CTBA
nykiuu (B) B€ MPOTYKIINU B=3Bax/Q np
1.2. OTHOCUTENBHBIN NTOKa3a- Xapakrepusyet 3¢ HeKTuB- ® =Qnp/ OIlD cp.rox
tenb hongootaaun (D) HOCTb Hcniosb3oBanus OIID
1.3. OTHOCUTENBHBIN NTOKa3a- XapakTepusyer CTEleHb IIpU- Pt =1I pean / C nomn
TeJb peHTa0eIbHOCTH TOBapa OBUILHOCTH TOBapa (B % wunu 107s1X)
(PT)
1.4. OTHOCUTENBHBIN MTOKA3a- XapakTepusyeT CTeNeHb opra- INT=Qmup/Pcp.cm.
TEJIb TPOU3BOIUTENEHOCTH TPY- HU3aIMH TPOU3BOJICTBA U UC-
na (I1T) TOJIh30BaHUSI pabOUeH CHUITBI
2. DddextuBHOCTh PrHAHCOBOTO noTeHIMana (OPII)
2.1. Ko punment aBronomun HezaBucumocTs npeanpusatus KA =CK/K,
(KA) OT BHEIIHUX UCTOYHUKOB (HH- rae K — cymma CK u 3K
HAaHCHPOBAHUS
2.2. Koaddumument mmarexe- XapaktepusyeT CriocOOHOCTh KIT=CK /> 00,
cniocobHoctH (KIT) IPEANPHUATHS BBIITIOJIHATH CBOU rae Y OO0 — cymma o0mux




43

(brHaHCOBBIE 00S3aTENHCTBA U
OTpenieNsieT BEPOSITHOCTD
OaHKPOTCTBA

00s13aTeNBCTB (3a10JKEH-
HOCTH)

2.3. Koapdumment abconroTHON
mukBuaHocTH (KJT)

XapakTepus3yeT KauyeCTBEHHbIN
COCTaB CPEJICTB, KOTOPHIE 5IB-
JIAOTCA UCTOYHUKAMU IMOKPBI-
THUSL TEKYIUX 00513aTEIIbCTB

KJI = (/1 + BPILIB)/KO
rae JI-neH. cpencrna,
BPIIb- ObicTpopeanu3ye-
MBbI€ [IEHHbIE OyMart,
KO — xpartkocpouHnsbie 00s1-
3aTebCTBA

2.4. Koapdumuent odbopayu-
BACMOCTH 00OPOTHBIX CPEICTB
(KO)

XapakrepusyeT 3¢ hexTus-
HOCTb HUCIIOJIb30BaHUS 000POT-
HBIX CPEJCTB U BpeMs, B Teue-
Hue kotoporo O6C mpoxoasT

BCE CTaJIUU IIPOU3BOJICTBA U

peanuzanuu

KO =BP/06C cp.1,
rae BP — Beipyuka ot pea-
JU3a1NH,

O6C cp.r. — cpeanerooBas
ctoumocTh O0C

3. DddexTuBHOCTS MapKETHHTOBOTO noTeHnuana (OMII)

3.1. PenrabenbHOCTD
npogax (PIT) %

Crenenpb npuOBUILHOCTH
HPENIPUATHS HA PBIHKE,
ONTUMAJIBHOCTb LIEH

PIT =11 pean/BP , %,
rae BP — Belpyuka ot peanu3za-
UK WIK 00BEM IPOAAXK

3.2. Koadpdummenr 3aroBapeH-
HOCTH TOTOBOM MPOAYKIHEH
(K3)

Xapaktepusyer CTEIeHb 3a-
toBapenHoctu ['TI. Ero
YBEIIMYECHUE CBUIECTENBCT-
BYET O CHHJKEHHH CIIpoca

K3=0Own.p.n/ O np,
rae O H.p.n. — 00beM Hepea-
JIM30BAHHOW MTPOYKIIHH,
O np — o6bem npogax, (BP)

3.3 Koapunuenr 3arpyzxu
MIPOU3BOJICTBEHHBIX MOITHOCTEH
(KM)

IToka3bIBaeT J1€10BYIO aK-
TUBHOCTb, 3 ()EKTUBHOCTh
paboThI cy kOBl cOBITA

KM=0Bem /M,
rae O BbIl — 00eM TTPOU3BOJI-
CTBa,
M — npoun3BOICTBEHHAS] MOIIl-
HOCTb

3.4. Koadppuuuent rppextrn-
HOCTH peKJIaMbl U CIIOCO0OB
ctumynupoBanus cobita (KP)

OxoHomuueckas 3 Pex-
TUBHOCTh PEKJIaMbl U CIIO-
co0OB CTUMYJIMPOBAHUS
cObITa

KP =3 p, cr/ A Il pean,

3 p, CT — 3aTpaThl Ha PEKJIaMy
U CTUMYJIMpPOBaHUE COBITA,
AIl pean — npupocT NpUOBLIH
OT peaJln3aluu

4. KonkypenrocnocobHocts ToBapa (KT)

4.1. KauecTtBO TOBA-

XapakTepHu3yeT ClIoOCOOHOCTh TOBapa
pa YJIOBIIETBOPSTH MOTPEOHOCTH B COOT-
BETCTBHH C €T0 Ha3HAYCHUEM

KommnekcHBIN MeTO OIIEHKH

ITockonbKy KaX/blil UX NMPUBEAECHHBIX [TOKA3aTeIeH UMEET pa3IMYHYIO CTENEHb BaKHOCTH AJIS OIpe-
nenenust kosdpounuenta (KKCII) ¢pupmbl, sKCIepTHBIM NMyTeM paccuruTaHbl K03 PUIIMEeHTH BecoMO-
CTH Ka)KJIOTO KPUTEPHS U ITOKA3aTEsl.
Ucxonst u3 storo kodddunuent KCIT Gpupmbl MOKET OBITH ONPEETICH METOOM CPEIHEB3BEIICHHOMN
apu(pMETHYECKOM:

KKCII = 0.15*DIII1 + 0.29*2®II + 0.23*5MII + 0.33*KT,
rae KKCII — ko3¢ puimeHT KOHKYpeHTOCIIOCOOHOCTH OTEHIIMaNa (PUPMBI,
OIII1, 3PII, DMII — cOOTBETCTBEHHO 3HAYCHMSI KPUTEPHAIBHOTO TIOoKa3zaTesst 3()PEKTUBHOCTH MPO-
M3BOJICTBEHHOI'O MOTEHIMaa, 3((HEeKTUBHOCTH (PMHAHCOBOIO MOTEHIMaNa U 3(PPEKTUBHOCTH MapKe-
TUHTOBOT'O MOTEHIIMANIA.
KT — 3HaueHue Kkpurepus KOHKYpEeHTOCTIOCOOHOCTH TOBapa.
Bce Ha3BaHHbBIE KPUTEPUHN COOTBETCTBEHHO PACCUUTHIBAIOTCA CIEAYIONIMb 00pa3oM:

SIIT=0.31*B + 0.19*® + 0.4*PT+0.1*I1,

rzie B — oTHocuTeNnbHBIN NOKa3aTeNb 3aTpaT Ha MPOU3BOACTBO €JMHULIBI TPOAYKIIUH,
@ — OTHOCHUTEIBHBIN MMOKa3aTeah POHI00TAAYH,
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PT — oTHOCHTENBHBIN TTOKA3aTENh PEHTA0CIEHOCTH TOBApa,
[IT — oTHOCHUTENBHBIN NTOKA3aTENb MPOU3BOAUTEIBHOCTU TPYIA.

O®II = 0.29*KA + 0.2*KII + 0.36*KJI + 0.15 KO,
rae KA — oTHOCUTENBHBIN [T0Ka3aTeab aBTOHOMUM OpraHu3aluy,
KII — oTHOCHTENBHBIH NTOKA3aTeNb MIATEKECIIOCOOHOCTH (PUPMBI,
KJI — oTHOCHUTENBHBIN NIOKA3aTeIb JUKBUAHOCTH IIPEATIPUSITHS.
KO — otHOCHTENBHBIN MTOKa3aTeNb 00opaunBaemoctu O6C.

OMII = 0.37*PIT + 0.29*K3 + 0.21*KM + 0.14*KP,
rze PII — oTHocuTeNbHBIN NIOKa3aTenb PeHTa0EIbHOCTH IPOAAXK,
K3 — oTHOCHTENBbHBIN TIOKA3aTENb 3aTOBAPEHHOCTH F'OTOBOM MPOYKIUEH,
KM — oTHOCHUTENBHBIN NTOKA3aTeNb 3arPy3KU IPOU3BOJCTBEHHBIX MOLIHOCTEH,
KP — oTHOCUTENBHBIH MTOKa3aTeNb Y3PPEKTUBHOCTU PEKJIAMBbl M CTUMYJIMPOBAHUS COBITA.

2. AJroput™m pacyera Ko3(pPpHUIHEeHTa KOHKYPEHTOCIOCOOHOCTH

AnroputMm pacuera Kod(pPHUIHEHTa KOHKYPEHTOCIOCOOHOCTH (DPUPMBI MpearoaraeT TpH IMOCIeI0Ba-
TEJBHBIX JTara.

Oran 1. Pacuer equHMYHBIX MOKazaTellell KOHKYPEHTOCIIOCOOHOCTH MpeAnpusTus (cM. Tadi. 1.) u
npeoOpazoBanus mokasarenieit (1.1 — 3.4) B oTHOCHTEIbHBIC BETHUNHBI (OAIUTHI).

JIns mpeoOpa3oBaHus STHX IMOKa3aTeIel B OTHOCUTEIbHBIC BEJTMYMHBI OCYIIECTBIISIETCSI HX CPAaBHEHUE
¢ 0a30BBIMH TIOKa3aTeIsiMU. B kauecTBe 0a30BBIX MOKA3aTeNeld MOTYT BBICTYIIATh: CPETHEOTPACIICBEIC
MIOKAa3aTely, T0Ka3aTeIb KaKoW-In00 KOHKYPUPYIOIEH GUpMBbl WM (GUPMBI-THIepa Ha PHIHKE, ITOKa-
3aTeNId MUHYBIIETO TIEPHO/IA.

B nensx nmepeBoaa mokaszareneil B OTHOCHTEIIBHBIE BEJIMYMHBI UCTIONB3yeTcs 15-0anpHas mkana. [Ipu
3TOM 5 0ayyIOB MPHCBAMBACTCS MMOKA3ATEIN0, KOTOPBINA SBISIETCS XYAIIMM MO CPAaBHEHUIO C 0a30BBIM;
10 6annoB — Ha ypoBHe 0a30Boro, 15 0anoB — 3HaYeHHE TIOKa3aTenst 6obie 6a30BOrO.

Ortan 2. Pacuer KpuTepueB KOHKYPEHTOCIIOCOOHOCTH TOTEHIIMAIOB IO BBIMIETPUBEACHHBIM (OPMY-
JaM.

Oran 3. Pacuer koappunuenta KCII pupmsbi.

Takast oreHKa KOHKYPEHTOCIIOCOOHOCTH OXBAaThIBA€T BCe HanOoJjiee Ba)KHbIE OLIEHKH XO3sIiCTBEHHOM
JeSITeTbHOCTH TIPEIIPUSATHS, UCKITIOUas 1yOIMpOBaHUE OT/ACIBHBIX NTOKa3aTeNeH, IO3BOIsIeT OBICTPO U
3¢ HEKTUBHO NOTYYUTh KAPTUHY COCTOSIHUS MPEANPHUATHS Ha OTPACIIEBOM PHIHKE.

3ToT MeTo T ymoOeH ISl UCTIOIB30BAHMUS MIPH MCCIIEIOBAHUN KOHKYPEHTOCTIOCOOHOCTH (UpMbL. Bme-
CT€ C TEM B €r0 OCHOBY 3aJIOXKE€Ha SKCIIEpPTHasl OLIEHKA MoKa3aTeseil BECOMOCTH KaxJ10ro Koa(duiiu-
€HTa, a TaKas OIEHKA HE MOXET CUATATHCS a0COFOTHO TOCTOBEPHOM.

3. KoHKYypeHTOCnOCOOHOCTh MPOAYKIIUH.

JI71s1 OLIEHKH KOHKYPEHTOCTIOCOOHOCTH MPOAYKIIMH MCIOJIB3YIOTCS : AudhepeHnanbHbIi, KOMIUICKC-
HBII U CMEIIAaHHBIA METOBI.

JAnddepennuaabHblii MEeTO OCHOBaH Ha WCMOJb30BAHUM €AUHUYHBIX NApaMETPOB aHAUTU3UPYEMOMN
MIPOYKIINH, 0a3bl CPaBHEHUS M UX COMOCTABIICHUS.

Pacuer equHMYHOTO MOKa3aTessl KOHKYPEHTOCTIOCOOHOCTH BeIeTCs 1Mo (hopmyIie:

g, = - *100%
Po

r1e ( i — eAMHUYHBIN TapaMeTPHUYECKUH TToKa3aTelb KOHKYPEHTOCIIOCOOHOCTH 1O i-My mapametpy (I =
1,2,...n);
P i — BenmmumHa i-ro mapaMerpa Uil aHAIM3UPYEMOM IPOTYKIIUH;
P i 0 — BenmmumHa i-ro mapamerpa, mpu KOTOPOM HOTPEOHOCTH YIOBJIETBOPSETCS TOJHOCTHIO (HANpH-
Mep, aHaJIora);
N — KOJIMYECTBO MTapaMeTPOB.
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[Ipu ouleHKe O HOPMATUBHBIM™® TOKa3aTENIAM €IMHUYHBIN MTOKa3aTelb MPUHUMAET TOJIBKO /IBa 3HaUe-
Husg — | wimm 0. Ecnu ananusupyemasi IpoAyKIHsI OTBEUaeT 00s3aTEIbHBIM HOpPMaM M CTaHAapTam,
rokaszareisb paBeH 1; eciau Het — 0.
(*HopmamusHvle napamempuvl Onpeoeisitom coOmeemcmeue npooyKYyuu yCmaHOBIeHHbIM HOPMAM,
cmanoapmam u mpebosaHuaM, Komopwvie 00yCi06/eHbl 3aKOHOOAMENbCMBOM U OPYUMU HOPMATNUG-
HbIMU OOKYMEHmamu: napamempsl NAMeHmHoU YUCmomsl, IKOJI02UYHOCIU, Oe30NACHOCMU, N0 KOMO-
PbIM OJ1s1 OAHHO20 PBIHKA Onpeodeienbl 0053amenbhble mpeboBaHUsL MENCOYHAPOOHBIX, HAYUOHATbHBIX
CManoapmos, MmexHU4ecKux pe2iameHmos, HOpm, 3aKOHO0AMenlbCma.)
[Ipu olieHKe MO TEXHUYECKUM U SKOHOMHMYECKHUM IMapameTpaM eAMHUYHBIA MOKa3aTellb MOXKET ObITh
Oonbire win paBeH 1, ecnu 6a30Bble 3HAYCHUS MMAPAMETPOB YCTAHOBIECHBI HOPMATUBHO-TEXHUYICCKOU
JOKYMEHTAIMEH, ClieualbHBIMU YCIOBUSAMH, 3aKa3aMU, TOTOBOPAMHU.
Ecnu TexHudeckue mapamMeTphl HE UMCIOT KOJIMUYECTBEHHOW OICHKH, JJII HUX HCIOIB3YIOT DKCIIEPT-
HbIE METO/IbI OLIEHKU B OaJiax.
DTOT METOJ] HE YYUTHIBAET BECOMOCTH KaXKJOT0O MapaMeTpa B 00IIeM IoKa3arese KOHKYPEHTOCTIOC00-
HOCTH.
KoMIIeKCHBIN METOJT OCHOBAaH Ha HMCIIOJIb30BAHHHA KOMIUICKCHBIX (TPYIIIOBBIX, HHTETPATLHBIX, 0000-
IIICHHBIX ) TIOKa3aTeJIeH WM COMOCTABICHUN YACTbHBIX IMOJIE3HBIX d()(PEKTOB aHATU3HPYEMOI TTPOTYK-
LUU.
I'pynnoseie nmoka3zaremnu.

1. Pacuyer rpynnoBoro nokasareis o HOpMaTUBHBIM MTOKA3aTENIsIM MPOBOIUTCS 110 hopMyIie:

n
IHP - _Z‘iqm' ,
1=

rae | Hn — rpynnoBoii nokasarenb KOHKYPEHTOCIIOCOOHOCTH IO HOPMATHUBHBIM [TapaMeTpaM;

Q ui — CAMHUYHBIN MOKa3aTelb KOHKYPEHTOCIIOCOOHOCTH MO i-My HOPMAaTHBHOMY TapamMerpy.

2. Pacuer rpymnmoBOro mokasarels 1o TEXHHYECKUM IapaMeTpaM (KpoMe HOPMaTHBHBIX) MPO-
BOJIUTCS 110 (popmyIie:

n
|7 = Z‘iqm' *q,
-

rae | Tn — rpymnnoBoii nokasarenab KOHKYPEHTOCIIOCOOHOCTH IO TEXHUYECKUM MapaMeTpam;

a { — BECOMOCTb I-r0 mapamerpa B 001ieM Habope U3 N TEXHHYECKUX MapaMeTpPOB.

Koaddunnentsl BecomocTu noka3aTenei onpeaenstoTcs SKCIEePTHBIM IIyTeM.

ITomy4yeHHbI TpyNNoBOi Moka3aTenb | TH XapakTepusyeT CTeleHb COOTBETCTBUS JJAHHOM MPOAYKLUU
CYLIECTBYIOIEH MOTPEOHOCTHU MO BCEMY CIEKTPY TEXHUYECKUX MapaMeTpoB. YeM OH BbIlIe, TEM I0JI-
Hee y/I0BJIETBOPSIOTCS MOTPEOHOCTH MOKYHaTesl.

3. Pacder rpynmnoBoro mnokasareius Mo 3JKOHOMUYECKUM I10Ka3aTelsIM OCYIIECTBIISIETCS HA OCHOBE OII-
pelneneHus MOMHbIX 3aTpaT MOTPeOUTENs Ha MPHOOPETEHNE U HCIIOJIb30BAHUE TOBApA.

[TonHble 3aTpaThl NOTPEOUTENS OIPEAETSAIOTCS:

T
3=3c+> Ci
i=1
rze 3 — MoJiHbIe 3aTpaThl HOTPEOUTENS HA MPUOOPETEHHE U MCIIOIBb30BaHUE TOBAPA;
3c — pa3oBble 3aTpaThl Ha MpUOOpeTeHNE MPOAYKLNH (IIeHa, TPAHCTIOPTHPOBKA, TAMOKEHHbIE Tapu (bl
U 3aTpaThl, HaJaJKka, MPOOHBIH 3aIyCK);
Ci — cpeiHue cyMMapHbIe 3aTpaThl Ha SKCIUTYaTaI[MIO IPOIYKIIUHU B i-M Oy €€ CIyXKObI;
T — cpoxk cimy)0bl, | — T/ CITyKOBI.

n
ITpu s>Tom: Ci= ZCj
j=1
C j — sKcIuTyaTalMOHHBIE 3aTPATHI 10 J-# CTaThe;
N — KOJIMYECTBO cTaTel OKCILUTYaTallHOHHBIX 3aTpar.
Pacuet rpynmnoBoro mokasatesisi o SJKOHOMHUYECKHM MOKa3aTelIsIM OCYIIECTBIISIETCS 10 hopMyIie:
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I EIl — prnHOBOfI IMOKAa3aTejib I10 SDKOHOMHWYCCKUM IIapaMeTpaM;
3u 30 — IIOJIHBIC 3aTPAaThI HOTPGGI/ITCJISI COOTBCTCTBCHHO AJIA OHCHHBaeMOﬁ MMpOAYKIIMU U aHaJiora.

HNHTerpaabHblii MoOKa3aTe/b PacCCYUTHIBACTCS 110 hopmyie:

K =1,y * 1
HIT
EIl

K— unHTerpanbHblii oka3aTeib KOHKYPEHTOCIIOCOOHOCTH aHAIM3UPYEMOH MPOIYKIIMU IO OTHOIIEHUIO
K M3JIEIUI0-aHaJIoTy.
IToka3zarens «K» xapakTepusyeT pazHUIly MEXIy MPOIYKIHMEH, KOTOpas CpaBHUBAETCS MO MOTpeOH-
TenbcKoMy (G (GeKTy Ha eIUHMILY 3aTpaT IMOTPeOUTeNs Ha MPUOOPETEHNE M MCIIOJIb30BAaHUE MPOIYK-
nuu. Eciiu K>1, To uccnenyemsliit Toap sydie ananora (6azoBoro), K=1 — koHKypeHTOCIOCOOHOCTh
TOBapoB oanHaKoBas, K<1 — mpoaykuus ycrynaer 6a3oBoil.
CMmemianHblii MeTo 00bearHSET MU PEepeHINATBFHBIA U KOMIUIEKCHBIH MeToabl. [Ipu 3TOM HCmonb-
3YIOTCSl YaCTUYHO ITapaMeTPhl IEPBOTO U BTOPOTO METOOB.

4. OneHka KOHKYPEHTHOI0 cTaTyca (pMpMbI MeTO10M
KOHKYPEHTHBIX peuMYylecTB

Ha cerognsmneM stane pa3BUTHS PHIHOYHBIX OTHOILIEHUH HeoOXoaumo Ooiiee Iiio0aabHOE Mpes-
CTaBJICHHE MTPOOJIEM KOHKYPEHTOCIIOCOOHOCTH MOTEHIMala OpraHU3ally Ul aJIeKBaTHOT'O BBIBOJA O €r0
YpOBHE.

B nocnennee BpeMs 0coOyro akTyalbHOCTh MPHUOOpPETAET METOJI ONpPEAesIEHUs] KOHKYPEHTOCIIO-
cOOHOCTH Ha OCHOBE TEOPHH KOHKYPEHTHBIX Ipeumyiiects M. Iloptepa.

BHeniHee KOHKYPEHTHOE NMPEMMYLIECTBO — 3TO IPEUMYILECTBO B CBOMCTBAX MPOAYKIIMH, KOTO-
poe GOopMHUpYET «LIEHHOCTh AJISl TOKYNATENsD» BCIEACTBUE MOIHOTIO YIOBIETBOPEHUS €r0 MOTPEOHOCTH.
OTO NpPEeuMyLIECTBO HAPALIMBAET «PBIHOYHYIO» CHIIYy» OpPraHHM3allH, [T0O3TOMY OHA CMOXKET 3aCTaBUTh
PBIHOK MOAHSATH [IEHY MPOJaKH 10 CPABHEHUIO C IPUOPUTETHBIM KOHKYPEHTOM, KOTOPBII HE BiIaJieeT Ta-
KHMM IpeumyniecTBoM. OIIEHKOM TaKOM CHIIBI MOXKHO CUATATh AJIACTUYHOCTH CIIPOCa IO LIEHE.

BHyTpeHHee KOHKYpEHTHOE MPEUMYILIECTBO — 3TO MPEUMYIIECTBO B 3aTpaTax MPOM3BOJACTBA,
KOTOpOe GOpMHUPYET «IIEHHOCTb Il IPOU3BOIUTENS» BCIEICTBHE 00JIee BHICOKOM MPON3BOAUTEIBHOCTH.
BayTpenHee npenMyiecTBo obecrieunBaer pupMe OOJBIIYI0 YCTOMYMBOCTD K CHUYKEHHUIO IIEHBI Ipoja-
KM, KOTOpasi MOXKET OBITh HaBs3aHa PHIHKOM MJIM KOHKYPEHTOM, M 00Jiee BHICOKYIO pEHTa0eIbHOCTb.

[TokazareneM MOTEHIMATIbHBIX MPEUMYIIECTB OPTaHU3AMU MOKHO CUUTATh NMPUHAAIEKAIIYIO
el TOJII0 phIHKA, KOTOPask pAaCCUUTBIBACTCS CIETYIOIIUM 00pa3oM:

; C .

qik :nK_I; q :nKI—Hi und? :ni
> Ki > Ki* 1], > I
i=1 i=1 i=1

rae U " wim U " — mons peiHKa i-i OpraHu3aiuy, pacCUNTaHHasE COOTBETCTBEHHO 10 00BEMY
WK 00IIel CTOMMOCTH PeaTM30BaHHOMN PO TYKIIHH;

Ki 1 L{i — cOOTBETCTBEHHO KOJIMYECTBO M IIeHA MPOAYKIIMH, peaM30BaHHas I-ii OpraHu3aiue,

[Ti — 006bem mpoax I-if OpraHu3aIuH,

N — KOJIMYeCTBO (PUPM, KOTOpbIE (PYHKIMOHUPYIOT Ha JAHHOM PBIHKE.

OrneHka ypoBHSI KOHKYPEHTOCTIOCOOHOCTH (PUPMBI T10 JI0JI€ PhIHKA MMOKa3aHa B Tadymiie 3.2.

Ta6muua 3.2 Onenka KCII ¢pupmbl 1o goe phIHKa.



47

Yposens KCIIT Kputepuii onenku
Bricokuii Jlonss pblHKAa OpraHu3alyy MPEBBIIIAET JOJIO PBIHKA NPHOPUTETHOTO
KOHKYpPEHTa
Cpennuii JloJi pbIHKA OpraHU3alliy paBHA J0JI€ PbIHKA IPUOPUTETHOIO KOHKYPEH-
Ta
Husknii JloJi pbIHKA OpraHU3aly HUXKE JTOJIM PbIHKA IPUOPUTETHOIO KOHKYPEH-
Ta

Cootnormrenne (U “j/ ") naer BO3MOXKHOCTH ONPENEINTh HAaMOOJIee IPHUBJIEKATENbLHBIN LIEHO-
BOI CErMEHT phIHKA!

ecin (4 °i/9") paBao 1, To npeanpustue paboTaeT B CPEAHEM IIEHOBOM CEIMEHTE, €CIIU
MeHbIe | — B BBICOKOM, 00JbIIe | — B HU3KOM LIEHOBOM CEIMEHTE
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JIEKIIMA 11
BEHUMAPKHWHI' KAK MHCTPYMEHT OIIPEJEJIEHNA KCII

benumapkuHr kak MHCTpyMeHT onpenenenus KCII
OBouttolinsl OEHYMAapPKUHTa U €ro pa3HOBUIHOCTH
Cogepxanue npoiecca OeHIMapKIHTa

OCHOBHBIE IPUHIIMITEI OEHUMApPKUHTA.

NGO

3. BeHuMapKkHHI Kak HHCTPpyMeHT onpeneaenus KCII

B nacrosiee BpeMsi BaXKHYIO pOJib B 00eCIEUeHUN KOHKYPEHTOCIIOCOOHOCTH OpraHH3aluu
UrpaeT cUcTeMa YIpPaBIEHYECKOrO yUeTa, CYIIeCTBEHHBIM 3BE€HOM KOTOPOil BBICTyNaeT OEHUMapKHHT.
benumapkunr (ot anrit. bench-mark - orMeTka ypoBHs) - CBOETO poja BCeoObEMITIOIIEE CO-
rocTaBjieHue (PMHAHCOBOM M SKOHOMUYECKOH 3P PEKTUBHOCTU MPEANPUATHIA. ITOT OTHOCUTEIILHO HOBBIHM
TEPMUH B MPO(ECCHOHANTBHOM SI3bIKE (PMHAHCOBOTO M YIIPABIEHYECKOTO COOOIIECTBA.
B Hamem koHTeKCTe "OSHYMAPKHUHT" MOXKHO TPAKTOBATh KaK CPAaBHUTEIBHBIN aHAIN3 3 Pek-
TUBHOCTHU MpPEIIPUATHI Ha OCHOBE B3aUMOCBS3aHHBIX IOKa3aTesell. B kauecTBe 3TaJOHHBIX 00pa3loB
(MM TOYeK OoTcueTa) BBICTYIAeT COOTHOLIEHHE 3aTpaT U BHITOJl, YUUTHIBAIOTCS TaKXKe XapaKTepHbIE OCO-
OEHHOCTH MpPEANPUIATUI KOHKPETHOHN OTpaciii WM CpelHUE NTOKa3aTelH 110 OTPaCIIH.
"beHuMapKUHT" MMO3BOJISIET MPEANPHUATHIO OLIEHUTH CBOM CHJIbHBIC M cla0ble CTOPOHBI MO CpPaBHE-
HUIO C KOHKYPEHTaMM U Ha OCHOBE 3TOT'0 OMNPEAETIUTh PhIHOYHBIE HUIIY (KaK (aKTHUECKUE, TaK U MOTEH-
LuanbHbIe) IS cBOeH npoaykuuu. OH o0ecrieunBaeT HHCTPYMEHTapueM Ui oUcKa (pakTUUECKUX U MOo-
TEHIMAJIbHBIX KOHKYPEHTOB, a TaK)K€ BO3MOXKHBIX MAapTHEPOB IO IPOMU3BOJCTBEHHOM KOOIEpaluu U
ciusgHUsSIM. JlocTomHCTBOM "O€HUMapKuHra" MpeanpusTUs SBISETCS HE TOJBKO MH(OpPMAaIMOHHAs I0/1-
JIEpKKa CTPAaTErMueCcKoro INIAaHUPOBAHMS, HO TaK)K€ KOHKPETU3ALMS ITOCIIEICTBUN 3TOTO IUIAHUPOBAHHUS.
beHumMapKUHT — H3y4YeHHEe, COBEPILIECHCTBOBAHUE U BHEIPEHUE METOJ0B paOdOThl HE TOJIBKO JTYUIINX
KOHKYPEHTOB, HO U IEPEAOBBIX (GUPM JAPYTHX HEKOHKYPUPYIOILUX OTpaciei.
B onpenenenHoil creneHr 6€HUMAapKUHT aCCOLIMUPYIOT C MOHATUSAMHU MPOMBIIIIEHHOTO HIMHOHAXa
WM MapKeTHHIOBOM pa3Beaku (marketing inteligence), KOTOpble OCHOBaHBI Ha cOOpe KOH(UACHIMAIb-
HOM MM MOJTYKOH(UICHIIMATIbHON HHpOpMAaIIIH.

Ienp GeHUMapKHUHTa COCTOUT B TOM, YTOOBI HA OCHOBE UCCIJIEZIOBAaHUS HAJIE)KHO YCTAHOBUTH
BEPOATHOCTH ycliexa MpeIInpUHUMATEIbCTBA. bEHUMApKUHT OCYIIECTBIISETCS B paMKaX KOHKYPEHTHOTO
aHaJM3a U HE SIBJISETCS HOBILECTBOM JUIs OOJBIIMHCTBA MPENNPUATHI, XOTS OH sIBJIETCS Oojee leTalu-
3UpOBAaHHOMN U YHOPSAJ0UYEHHON (PyHKIMEH, UeM METOJ] WM TOX0/] KOHKYPEHTHOI'O aHAJIN3a.
Hcnonb3oBanue OeHUMapKUHTa UMEET MHOKECTBO HAIlpaBJICHUH, Halpumep:

OEHUMapKUHT B JOTMCTUKE MO3BOJIAET OBICTPO U C MaJIbIMM 3aTpaTaMu BBIIBUTH MPOOJIEMBbI CH-

Tyaluy B JIOTHCTUYECKUX CHCTeMaXx, B chepax OMM3KHUX K IMOKYIATEIO, [0 BBITOJHEHUIO 3aKa30B

U TPAHCIIOPTUPOBKE;

OEHYMapPKUHT IPUMEHSETCs TIPU pa3paboTKe CTpaTerui, onepanuii U ynpaBieHYecKuX (GyHKINHT;

OEHUMapKUHT pacCMaTPUBAETCS U KaK CIIOCOO OLIEHKH CTpaTeruil U 1eseil paboThl B CpaBHEHHH C

NPEINPUATHAMU-THIEPAMH, YTOObI TapaHTHPOBATh AOJITOCPOYHOE NPEOBIBAHNE HA PHIHKE;

HanOoJiee pacipocTpaHeHHON (OPMOH SBIISIETCSI TOBAPHBIN OCHUMAPKHHT.
Boobmie ananu3 conepxanus OeHUMapKHUHTa MOKa3bIBA€T, YTO €r0 MOXKHO paccMaTpuBaTh Kak Hampas-
JIeHNe MapKEeTHHIOBBIX UcciiefoBaHui. [lonbp3a GeHUMapKUHTa COCTOUT B TOM, YTO NPOU3BOJICTBEHHBIE U
MapKETUHTOBBIE (PYHKIIMU CTAHOBSTCS HauOoJiee yNnpaBisseMbIMHU, KOT/Ia HA CBOEM MPEANPUSATHH UCCIIe-
IOYIOTCS ¥ BHEIPSIOTCS JIYYIIME METOAblI U TEXHOJOTHH JPYTUX (HeCOOCTBEHHBIX) MPEANPUATHI UIH OT-
pacneif. T.o., GEHUMAPKUHT CTAaHOBHUTCS MCKYCCTBOM OOHApYXEHHS TOTO , YTO APYTHE JENaloT JydIle,
U3y4EHHEM, YCOBEPIIEHCTBOBAHUEM U IPUMEHEHUEM UX METO/I0B pabOTBHI.

4. Jpoaonusi 0eHUYMAPKHUHIa U er0 Pa3HOBUAHOCTH

beHuMapKUHT B CBOEM pa3BUTUU IIPOLLEN CICAYIOLUIUN MPOLECC IBOJTIOLUMN:
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MepBOe MOKOJEHHEe OEHUMapKUHTa MHTEPIPETUPYETCS KaK PEUHKUPUHT WM PETPOCTIEKTHBHBIN
aHaJIU3 MPOJYKTa;
BTOpOE MOKOJICHHE - OEHUMAPKUHT KOHKYPEHTOCIIOCOOHOCTHU - MOJYYHJIO Pa3BUTHE KaK HayKa B
1976-1986rr. Gmarogaps nestensHOCcTH GrpMbl «Kcepokey;
TpEThe MOKOJICHHE - OCHUMAPKHUHT Tpoliecca - pa3BuBaeTcs B 1982-1986rr., korna npeanpusTus-
JUIEpHl KadecTBa MOHUMAIOT, YTO YYHUTHCSA OoJiee MPOCTO y MPENNpUATHIl BHE UX CEKTOpa WU
OTpaciiv, 4YeM UCCIIeys] KOHKYPEHTOB;
YEeTBEPTOE MOKOJIEHUE - CTPATEIMYECKHT OEHUMAPKHHT - pACCMATPUBAETCS KaK CUCTEeMAaTUYECKUN
MIPOLIECC, HAMPABJICHHBIN HAa OLEHKY allbTEPHATUB, PEATU3allMI0 CTPATETHil U YCOBEPIICHCTBOBA-
HUE XapaKTEPUCTUK MPOU3BOAUTEILHOCTH HA OCHOBE M3YYEHHUs YCHEIIHBIX CTPaTeruil BHELIHUX
MpeanpUsATHI-TapTHEPOB;
MATOE TIOKOJICHHUE - MI00ATbHBIN OCHUYMAPKHUHT , PACCMAaTPUBACTCS KaK OyAyIIHii HHCTPYMEHT Op-
raHU3aII MEXTYHAPOIHBIX OOMEHOB C YY4ETOM KYJIbTYpPbl U HAllMOHAIBHBIX OCOOEHHOCTEH Mpo-
LIECCOB OpraHu3aluu IPOU3BOCTBA.
Cyl1iecTBYIOT clieyoliie BUAbl 0eHUMAPKHHIA!
BHYTPeHHMII 0eHUMAPKHMHI - OEHYMAPKUHT NPOLIECCa, OCYLIECTBIISIEMbI BHYTPH OpraHU3alluy,
COIIOCTABJIIET XapaKTEPUCTUKU MPOU3BOACTBEHHBIX €IMHUL], CXOXKHUX C aHAJIOTMYHBIMU IpOLIEC-
camu,
OeHYMAPKHUHI KOHKYPEHTOCNOCOOHOCTH - U3MEPEHNE XapaKTEPUCTUKU TPEIIPUITHUS U €0 CO-
MOCTABIIEHUE C XapPaKTEPUCTUKON KOHKYPEHTOB, UCCIIEIOBaHUE CHEU(PUIECKIX MPOJYKTOB, BO3-
MO>KHOCTEH Ipoliecca Wik aAMUHUCTPATUBHBIX METO/I0B IIPEANPUATHI-KOHKYPEHTOB;
(GYHKUMOHAIBLHBII 0eHYMAPKHHT - CPaBHEHUE OIpeeTeHHONW (YHKIMH ABYX Wiu Ooyiee opra-
HHU3AaLHI B TOM K€ CEKTOPE;
OeHYMApPKHUHI Mpouecca - IeATeIbHOCTh 110 U3MEHEHUIO OMpEeIeJIeHHbIX MoKa3aTeneil u (QyHK-
LIUOHAJILHOCTU JUISI UX COINOCTABJICHUS C MPEANPUATUSAMHU, XapaKTEPUCTUKA KOTOPBIX SBIISAETCS
COBEpLICHHOHN B aHAJIOTHYHBIX MPOLIECCaX;
rJ100a1bHbIH 0eHYMAPKHMHT - PACIIMPEHHUE CTPATErHYeCKOro OEHUMAapKUHTa, KOTOPOE BKIIIOUAET
TaK)Ke acCOIMAaTHUBHBIA OCHUMAPKUHT;
aCCOMATHUBHBIH OCHYMAPKMHI - OEHUMApKUHT, IPOBOAUMBIN OpraHU3aUsIMHU, COCTOAIUMHU B
Y3KOM O€HUMapKUHTOBOM aJIbSHCE;
001Mii 6eHYMapPKHUHT - OEHUMapKUHT Mpoliecca, KOTOPbIN CPAaBHUBAET OMPEIEICHHYIO () YHKIUIO
JBYX WM O0Jiee OpraHu3aluii He3aBUCUMO OT CEKTOpa.
Cy1ecTByIOT Takke 0€eHUMAPKMHI 3aTPaT, 0eHUYMAPKUHI XapaKTePUCTHK, OeHUYMAPKMHI KJIMEHTa,
cTpaTernyecKuii 6eHUMAPKHMHT, ONePATHBHbIN OeHYMAPKHUHT.
5. Coaep:xxanue npouecca 6eHUMAPKHUHTa
[Tponiecc GeHUMapKHUHTa BKIIOYAET B ceOst haKkTOpbl, 0OBEKTHI UCCIET0BaHMs OCHOBHBIE MPaBUJIa aHAIIH-
3a, dTarbl OEHUMapPKUHTA, a TAKXKE TIOIXO0/IbI K 00yYEHHIO Ha OCHOBE OCHUMApKHUHTA.
@dakTophkl ycnexa, orpeeNoue Mpoecc OeHUMapKUHTa, KIaCCUPHUIUPYIOTCS CISAYIOIINUM 00pa3oM:
OO6bexTuBHBIE (AKTOPHI (KECTKUE);
CyObexTuBHBIE (PAKTOPBI (MATKHE).
O0bexkTHBHBbIE (AKTOPHI BKIIIOYAIOT B CeOs:
OIIpEEIICHUE YETKUX TPaHUI] IPOEKTA;
TOYHOE IJIAHUPOBAHUE BPEMEHU;
COOJIIO/ICHHE CTaHJAPTOB KayeCTBa;
MIPUHATHE BO BHUMaHHE OI0/)KETHBIX OTPaHUYEHUH.
Cy0beKkTHBHBIE (PAKTOPBI BKIIOYAIOT B CEOSL:
OJIaronpHUsATHBIN KJIUMAT Ui COTPYIHUYECTBA,
OpHUEHTALIMIO Ha JOCTUKEHHUE PE3YJIbTaTa (I10JI0KUTEIbHBIA HACTPOil);
OCO3HaHHE BaYKHOCTHU KaueCTBa;
3aMHTEPECOBAHHOCTD;
TBOPUYECKUN MOJIXO/;
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STUKY IpeINpUHUMATEIbCTBA (OEHUMApKUHT WM €T0 €llle Ha3bIBalOT aHAIU3 MPEBOCXOCTBA ATO
HE MPOMBIIUICHHBIN IMTHOHAX).

Konnenmus 6enumapkuHra (aHajau3a MpeBOCX0/ICTBA) SIBISIETCS. BCIIOMOTaTelbHBIM CPECTBOM ISl cOopa

uHpopManuu, HEOOXOIUMON MPEAIPUATHIO, YTOOBI MOCTOSIHHO MOBBIIIATH MPOU3BOIUTEIBHOCTD, Kaue-

CTBO U OBITh BIIEpeId KOHKYPEHTOB.

AHaJu3 NPeBOCXO/ICTBA - ATO B3MUIA] HA BHYTPEHHUE (QYHKIUH, 1EATEIBHOCTh U OIBIT CO CIEIYIOIIUMHU

LeJISIMHU
OTIPEJICNIUTS JIyUIlINe Pe3yIbTaThl;

MIPOaHaIU3UPOBATH CBOIO paboTy;

BBISIBUTH HEIOCTATKU B ()YHKIIMOHUPOBAHUU;
YCTpaHUThH cllabble MECTa;

CO3/1aTh MOTHBALIMIO K TIOCTOSSHHOMY YJIYUYIICHUIO.

O0bekT HcciaegoBanus. BeiOop 00BEKTOB MCCIEAOBAHUS OMPECNIAETCS CaMHUM TMPEANPUATHEM H €ro

COTpYIHUKaMHU. AHAJIN3 MIPOU3BOICTBA IPUMEHSIETCS K TOBapaM, yciayraM, (QyHKIHSIM, CTPAaTETusM, Ipo-

eccam u T.J.

Ecnmu mzper peyb O CTpaTerHyeckux BOIMPOCAX, TO HEOOXOAWMO BBIICHHTH, Kakue (hakTophel Hamboiee

Ba)XHBI JJISl peaM3allil KOHKYPEHTHBIX MPEUMYIIECTB, YCTAHOBUTh KPUTEPHH M3MEPEHHsI, OMUCHIBAIO-

e 3T (akToOpbl U BBLACTUTH MPEANPUATHS, JOOUBAIOIIMXCS HAMIYUIIUX PE3yIbTAaTOB B JAHHOM CEK-

Tope. 3aTeM HEOOXOIUMMO HAWTH T€ METO/IbI, KOTOPBIE MPUBOJIAT K HAWITYYIINM PE3yIbTaTaM.

IIpaBuia ananausa.

PaznuuaioT Tpy OCHOBHBIX THIIA aHAIH3A:

BHYTPEHHUI aHAU3 IPEBOCXOJCTBA (CPaBHEHHE BHYTPHU MPEANPUATUN, HAIPUMED, MEKIY OTIIe-
JaMH, TOAPa3IeICHUSIMHA WIIA TOBAPHBIMH IPYIIIIAMH );

BHEIIHUI aHalIM3 MPEBOCXOJACTBA (CpaBHEHHE CXOJAHBIX BUIOB JEATEIBHOCTH B Pa3UYHBIX 00-
JaCTAX, HAIPUMEP, MEXITYy KOHKYPEHTaMH WM KOJUIeTaMH, paOOTaIONIMMU Ha Pa3IMYHBIX PHIH-
Kax);

(GYHKIMOHATHHBIN aHAJIN3 MTPEBOCXOJICTBA (3/1€Ch CPABHUBAIOT MOXO0XKHE (QYHKITUHN HIIH TTPOIECCHI
B pa3IMYHbBIX OTpaciix. Myes 3akioyaercs B TOM, 4TOOBI UCKAaTh HAWIyUlINe pe3yabTaThl BE3JE,
/i€ OHU BCTPEYAIOTCS)

ITpu npoBeeHUN aHaIK3a IPEBOCXO0JICTBA HEOOXOAUMO COOIOAATE CIEAYIOIINE MPABUJIA:
PYKOBOJIUTENHN MPENNPUATHI JOKHBI OBITh MAaKCUMAJIbHO 3aMHTEPECOBAHBI HJIeei aHAU3a Ipe-
BOCXO/ICTBA;

COTPYAHUKH JOJDKHBI OBITh MPOMH(POPMHUPOBAHBI O LENAX U HEOOXOAUMOCTH MPOCKTA;
paboyast mporpamMma JoJKHa UMETh MTPOCTYIO, MOIIATOBYIO U TIOHATHYIO CTPYKTYPY;
XOJI TIPOEKTA JI0JHKEH OBITh TOIPOOHO 33 I0OKYMEHTHPOBAH.

CoOroieHue JaHHOTO MOpsiiKa UMeeT OOJBIIOe 3HAaYeHHE MOTOMY, YTO aHAJIM3 MPEBOCXOJCTBA YacTO

BBI3BIBAET BAKHBIC, pePOPMATOPCKUE U JJAKE PEBOTIOIIMOHHBIC U3MEHEHUS Ha TTPEITPUSTHH.

JTansl npouecca 0eHYMAPKHUHIA.

[Iporniecc GeHuMapkrHTa MOKHO pa3OUTh Ha 6 (a3 (ITamoB).

1. Onpenenenue oObeKTa aHalM3a NMPEBOCXOACTBA, T.€. YCTAHABIMBAIOTCA T€ OOBEKTHI, KOTOpbIE
MOJKHO MCTIOJIB30BaTh IPH IMTOMOIIH aHAJTN3a IIPEBOCXOICTBA.
2. BrlgBieHue mapTHEpOB MO aHAIM3Y MPEBOCXOCTBA, T.€. ONPEAEIMB e, HE0OXOIUMO HavyaTh
MTOUCK JIyYIIUX MPEIIPUATUN. ITOT NPOLECC BKIFOYAET CIASAYIOIINE [Iaru:
o Oernblif 0030p. 37€Ch OCYIIECTBIISIIOT MOBEPXHOCTHBIH 0030p HMMEIOMIMXCS MCTOYHUKOB
nH(popMaInH, a TaKKe COOMPAIOTCs YKe TOCTYIHbIE JaHHbIE;
o TpHUBEJCHUE B MOPAIOK. 3/1eCh MPUHUMAs BO BHUMaHHE JallbHEHIIy0 HH(opMaIuio, mo/1-
POOHO ONMUCHIBAIOT MMEIOIIMECS HA TAHHBI MOMEHT CBE/ICHUS;
o BBIOOp JIy4yIIKX. 3/1€Ch BBIOMPAIOT MaPTHEPOB, KOTOPBIX COUIIH MOIXOSIIUMH.
3. Co6op undopmaruu. JTa (aza BKIIOYAET HE TOJIHKO cOOp KaUueCTBEHHBIX JAaHHBIX, HO M U3YYCHHUE
CoJIep KaHus TPY/a, MPOLECCOB MU (PaKTOPOB, KOTOPBIE OOBSICHSIOT MPOLYKTUBHOCTb.
4. Amnanu3 uHboOpMari. ITa CTaaus BBIABUTAET OOJIbIINE TPEOOBAHKS K TBOPUYECKUM U aHAJTUTHYE-
CKUM CHOCOOHOCTSIM Y4YacTBYIOLIMX B IpOIECCe aHAIM3a MPEBOCXOJCTBA, T.K. aHAIW3UPOBATH -
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9TO HE TOJBKO OCO3HABATh CXOJCTBA U Pa3jM4usd, HO U IOHUMATh B3auMOCBA3U. Kpome Toro, He-
00XOAMMO BBISIBUTH BO3JCHCTBUS, KOTOPHIE MOTYT OCJIIOKHUTh CpaBHEHUs U (hanbcu(uIpoBaTh
pE3yJIbTaTHI.

5. llenenanpaBieHHOE IPOBEJACHUE B )KM3Hb IOJYYEHHBIX CBEACHUN, a UMEHHO, HE TOJIbKO BHENpE-
HUE DPa3pabOTaHHBIX BO3MOXKHOCTEH YIIyUIIEHUs, HO U JalibHeiliee pa3BUTHE OpraHu3aluu
MPEATIPUITHSL.

B nanHOM cityyae peub HIET HE O TOM, YTOObI KOIIUPOBaTh, @ O TOM, YTO OHHU JIOJKHBI CIYXKHUTh
CTUMYJIOM JUIsl JaJIbHENIIEr0 MHHOBALIMOHHOIO Pa3BUTHS COOCTBEHHON OpraHU3al[MOHHOM CTPYyK-
TYypbl, HHa4Y€ aHAJIU3 IIPEBOCXOJICTBA OOEPHETCS cTpaTeruel NoOeKIEHHOTO.

6. KonTposp 3a mporueccoM M MmoBTOpeHHE aHaimu3a. KOHTpoib 3a ImpoleccoM Npu BHEAPEHUH pe-

3yJIbTaTOB aHAJIN3a IPOUCXOJUT B IBYX HAIIPABJICHUSAX:
o TEepBOE HAIMPABICHHE - HEOOXOAUMO CIECIUTh 32 PA3BUTHUEM YCTAHOBJICHHBIX OLEHOYHBIX
nokaszaTenel pe3ynbTaToB pabOThl MPENNPUATHH, T.K. TO, YTO €Ille HEJaBHO ObLIO Hau-
JIy4IIUM JOCTHKEHHEM, CKOPO CTAaHET CTAHAAPTOM WIIH K€ YXYALINUTCS;
o BTOpOE HalpaBJIeHUE - HEOOXOIUMO MPOBEPATh NOCTHXKEHUE NMPOMEXYTOUHBIX Lieneill u
COOJII0/ICHHE TUTAHOB 10 pecypcaM M CpoKaMm, T.K. KaK MPaBHJIO 3aTpaThl Ha aHAIU3 Tpe-
BOCXO/ICTBA I1OCJIE BHEAPECHMS 3HAYUTEIBHO CHUKAETCS.
OOyueHue npu MOMOLIM aHAJIU3a MIPEBOCX0ACTBA. T.K. aHAJHM3 MPEBOCXOACTBA - TO METOJ, IPU ITOMO-
I KOTOPOr0 UMHUTHPYIOTCS yAauHble 00pa3libl OBEIEHUS, U MIOATOMY OH IPUBOJUT K «oOydaromencs
OpraHu3alu», a Takas opraHu3alus TpeOyeT 3aluCH M BHEJPEHUs YCIEUIHbIX METOJOB JeHCTBUS Ha
OPEanpUATHH (IPUMEPOM MOTYT CITY’KUTh KYPCHI TIOBBIIICHHUS KBaTHU(PHKAIINN).

6. OcHOBHbIE NPUHIMUIBI 0eHUMAPKHHTA.

1. B3aumMHOCTB

beHumMapKuHT SIBIISIETCS IEATENBHOCTHIO, KOTOpasi OCHOBaHA Ha B3aMMHOM OTHOIIIEHUH, COTITIACHH
1 OOMEHEe JaHHBIMU, KOTOpbIe 00ECIEUNBAIOT «BBIUTPHIIIHYIO» CUTYAIHIO A7 o0enx cTopoH. Ho B3anwm-
HOCTb He ObIBaeT cienoil. CHayana HeoOXOIMMO COIJIacoBaTh IPaHULIbI JHana3oHa HH(OpMALIH, TOPsIIOK 00-
MEHa JIaHHBIMU, JIOTUKY TIPOBE/ICHUS HCClIeIoBaHNs. B OEHUMapKUHTOBOM alibsiHCE JII000N MapTHEP JOHKEH
MMETh TapaHTUX OTHOCUTEIHHO TIOBEJICHUS IPYTHX, U TOJBKO COOJIIO/IEHNE MPABUII UTPHI BCEMU YYaCTHH-
KaMU TapaHTUPYET UM TOJIe3HbIH A EKTHBIN pe3ynbTar.

2. Ananorus

OnepaTUBHBIE MPOIECCH TAPTHEPOB AODKHBI OBITh aHATOTMYHBIMUA. MOXeT OBITh OIIEHEH JTF000H
MIPOIIECC, TIPU YCJIOBHM YTO TPYIIA aHAIUTUKOB MOTJIA MEPEBECTH €r0 B KYJIbTYPHBIA, CTPYKTYpPHBIA U
MPEeANPUHUMATENBCKUI KOHTEKCT CBOETO MPEANpUsITHsL. AHAJIOTHS POLECCOB U YCTAHOBIIEHUE KPUTEPH-
€B 0TOOpa MapTHEPOB MO OCHUYMAPKUHTA SIBIIETCS TEM, OT YETO 3aBUCUT yCIIEX JESTEIbHOCTH.

3. U3mepenue

OCHUMApKUHT - 3TO CPaBHEHHUE XapaKTEPUCTHK, OMPEIEICHHBIX Ha HECKOJBKUX TMPEATPHUSITHSIX;
LENbIO SBJSIETCA YCTAHOBJIEHUE IPUYMH PACXO0XKICHUS B XapAKTEPUCTUKAX U KAK IOCTUTHYTh UX HaWTyullle-
ro 3HadeHusi. OCHOBHBIM CUWUTAETCS OMpEeeHNE KIFOUYEBBIX XapaKTEPHUCTUK MpOoIllecca, 4TO MO3BO-
JAeT yIyYlIUTh XapaKTePUCTUKN Ha OCHOBE M3y4E€HUs Ipollecca.

4. JIoCTOBEpPHOCTH

BeHumapKuHT HOKEH MPOBOIUTHCS HA OCHOBE (PAKTUYECKUX JAHHBIX, TOYHOTO aHAN3a U U3Y-
YeHUs MpoLecca, a He TOJIbKO Ha 0a3e MHTYHUIIHH.

Pa3zBuTre OeHUMapKHUHTAa TECHO CBSI3aHO C TEM, KaK MPEANpUATHE BOCIIPUHUMAIOT U TPAKTYIOT
KauecTBO. MOKHO BBIJIEITUTh HECKOJIBKO JTAIOB B M3MEHEHUW TTOHMMAHHWS U OTHOIIICHHSI TIPENPUSATHIA K Ka-
YECTBY.

IlepBbIii ATalm MOXKHO Ha3BaTh - MHCHEKIMSA. OH XapakTepu3yeTcs MPOBEPKOM KadyecTBa rOTOBOU
npoayKiwd. st obecriedeHus: KOHTPOIIs KauecTBa (pupMa BKIIA/IBIBACT CPECTBA HA COBEPIIICHCTBOBAHUE CHC-
TEMbI KQ4eCTBa, a HE B OEHUMApKUHT.

Ha sTom srare BO3MOXKHO YaCTUYHOE MPUMEHEHHE TPOTYKTOBOTO OEHUIMAPKUHTA, OCHOBHOM IIEITBIO KO-
TOpOTro Oy/IeT CpaBHEHHE COOCTBEHHOW TPOIYKIMH C TOBApaMH KOHKYpeHTOB. OTHaKO HEIOCTATOK MH(OpMAIH
HE TMO3BOJISIET B MOJIHOM MEPE UCTIONB30BATh OITBIT ¥ 3HAHKE KOHKYPEHTOB.
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Bropoii sTan cBs3aH ¢ ycwieHneM koHTpoiisi. Ha ¢upmax BHenmpsiercs cranmapt kadectBa 1SO
9000. beHumMapKHHT MPUMEHSAETCS N0 BCEM KIIIOUEBBIM Bompocam OusHeca. LlIMpoko mpHBiIeKaroTCst KOH-
CYJIBTaHTBI K pa3palOTKe U BHEAPEHUIO MPOLeyp OEHUMapKUHTa.

Pe3ko m3MeHsieTcss OTHOLIEHUS K Ka4eCTBY. BasKHEMIIMM CTaHOBUTCS KadyeCTBO IIpoLiecca, B KOTO-
POM Ka4ecTBO IPOJYKIMHU €CTh JIMILb OJIHUM M3 JIEMEHTOB 0011ero kayecTBa. OupMbl HAUMHAIOT IOHUMATh,
YTO YIOBJIETBOPEHUE MOTPEOUTENS SIBIIICTCS 3aI0TOM MX ycrexa B Ou3Hece. IlocTeneHHO M3MeHsIeTCst uX
OTHOILIEHHE K TOMY, YTO TaKO€ YJOBJIETBOPEHUE MOTPEOUTEIN U KaK MOKHO U HEOOXOIUMO YIOBJIIETBO-
PHUTB €ro MpoodIeMBbI.

OTnMUUTENIBHON OCOOCHHOCTBIO CJIEIYIOIIEr0 3Tana MOXKHO CYUTaThb BOSHUKHOBEHUE MEXIY
¢bupmMaMu U BHYTPU HUX MAPTHEPCKUX OTHOMICHWH M KOOMEpalHuu. ITO CBA3aHO C M3MEHEHHEM IOHH-
MaHMsI KOHKYPEHLIUU HEe TOJBKO MeXAy (pUpMaMu, HO U BHYTpHU opraHuzauuu. Kak M3BECTHO, MEXIY
pa3sHBIMH TOAPA3JACICHUAMU (UPMBI YCTAHABIMBAIOTCS KOHKYPEHTHBIE OTHOIIEHHS. Y KaXXIOTo MOJI-
paszjeneHus CBOM LeNH, 3aJadd, (QyHKUIUHU, npoOiembl. O4eHb 4YacTO BO3HUKAIOT NMPOTUBOPEUHUS U
CJIO)KHOCTU B OTHOILEHHUAX. Bce 3T0 NPUBOANUT K CHMKEHUIO YIPABIISIEMOCTH M TOEM CaMbIM BIIMSIET Ha
oburyro 3¢ dextuBHOCcTs. Koonepanus u napTHepcTBO BHYTpU (GUPMBI IPUBOJIUT K Ooiee 3 HeKTUBHOMY
MH(POPMALIMOHHOMY OOMEHY MEXy MOIpa3AeICHUSIMHU.

AHaNOTHYHOE MPOUCXOIUT U Ha BHYTPU(HUPMEHHOM YypoBHE. [IpH 3TOM B MOHATHH «KOHKYPEH-
LIUsD» MOSIBIISIETCSI HOBAsi COCTaBHas - B3auMoJielicTBre. IMEHHO B3auMOJIEHCTBHE U COTIEPHUYECTBO (PUPM B
COBPEMEHHOM OM3HECE CITYXKUT OCHOBOMW IS YIOBJIETBOPEHHSI MOTPEOHOCTEH TTOTPEOUTENICH U 3aBOCBAHHS
KOHKYPEHTHBIX IIPEUMYIIIECTB.

Ha stom 3tane peanusyercss OeHUMAapKUHI KOHKYPEHTOCIIOCOOHOCTU U CTpaTeruueckuil OeHumap-
KUHT.

UerBepThlil ATal CBsI3aH C TEM, YTO BCE OpraHU3alMU MPEACTABISIIOT €IMHOE LIEJ0e, WIN eau-
HbII MexaHu3M. [Iporecc NpUHATHS peleHni MPOUCXOANUT TOJIBKO Ha OCHOBE MCUEPIIBIBAIOIIEH 1 TOUHOMN
nH(bOpMalMY NP YCIOBUU o0ecriedeHus oouei 3pPpekTuBHOCTH e TeNbHOCTH GUpMbl. BHyTpH opranu-
3alluM BO3HMKaeT cuHeprerndeckuidl 3¢¢dext. Ha sTom stame crpareruueckuii OSHUMapKHHT MEPEeXOanT B
IJI00ATBHBIN.

Takum o0pazom OEHUMApKUHI MOXHO pacCMaTpUBaTh KaK OJHO M3 BaKHEWIIMX HAIlpaBJICHUM
CTpaTeruuecKu OPUEHTUPOBAHHBIX MAPKETUHTOBBIX MCCIIEJOBAHUM.

beHuMapKUMHroBHU MOIXOA MPUBOIUT K BaXKHOMY M3MEHEHHUIO MPOLETypbl MPUHATHS pelle-
HUSI B MapKeTHHre. TpaaullMOHHO MapKeTHHIOBBIE PELIEHHsS MPUHUMAINCh HAa OCHOBE PE3Y/IbTAaTOB
MapKETUHIOBBIX MCCJIEJOBAaHUNA M MHTYUIIMHM MEHEIKEPOB MO OTHOUIEHUIO KOMIUIEKCY MapkeTuHra. Ha
OCHOBE 3TOro paszpadaTbiBajlach MapKeTHHroBas crparerus (pupmbl. CoBpeMeHHbIE yCIOBUSI Ou3Heca
NPUBOJAT K TOMY, YTO Ul 0OecreueHHnss KOHKYPEHTOCIIOCOOHOCTH (PUPMBI M €€ CTOMKOIO IMOJI0KEHHS
0JI00HBIX JeWCTBUM HepocTaTouHO. Heo0Xxo1mmMo n3ydeHure onbita IeTeIbHOCTH U TTOBE/IEHUE Ha PhIHKE
JHJIepoB OM3HEca JJIs MOBBIIEHNUS 000CHOBAHHOCTH CTPATETHil MapKETHUHTA.

B nporecce pa3paboTku cTpaTeruu BaXKHBIM SIBJISIETCS B3IUIA U3BHE, TOCKOJIbKY OH yCTaHaBII H-
Ba€T CTPATErM4ecKoe HalpaBJICHUE PA3BUTHUS U OKa3bIBAET COJACHCTBHUE PACIPENEIECHUIO OrPAHUUYEHHBIX
pecypcoB. 3HaHHE O MeToJax paboThl HAMWIYYIIUX (QUPM M MOTPEOHOCTH MOKyHaTesei, MOJyYeHHbIE B
nporecce OEHUMapKHUHTa, SBISAETCS BaKHOW MH(OpManuel, HeoOXOIUMON JUTsl Pa3BUTHS MPEIIPUITUS U
oOecrieueHus: ero KOHKYpEeHTOCIIOCOOHOCTH.

B nporecce npeoOpa3oBaHuii MEHEKEp AODKEH BBIYYUTh U MPOAHAIU3UPOBATH HE TOJBKO
TO, HACKOJIBKO €T0 MpPeANpusiTHE aJallTUPOBaHO K TPeOOBAaHUSAM PbIHKA, a U KaK MOKHO YJIYYIIUTh pa-
60Ty 3TOrO NpeanpuATus. TakuM oOpazoM OEHUMAPKUHT CTABUT 33/a4y IMpeoOpa3oBaHUs IEATEIbHO-
CTH BHYTPH OpPTaHU3AIMU COOTBETCTBEHHO TPEOOBAHUSIM PBIHKA.

Baenpenne 6eHuMapKuHra IMeeT orpeeneHHble ocooeHHocTH. [Ipexae Bcero, cienyer 3amnom-
HUTh, YTO OEHUYMAPKUHT MOXKET ITPOBOIUTHCS Ha Pa3HBIX YPOBHSX:

Ha MUKPOYPOBHE - 3TO HHCTPYMEHT, KOTOPBIN UCIOJIB3YETCS U1l YKPEIUIEHHSI KOHKYPEHTHBIX MO3HULIUIM
NPENPUATUS Ha PHIHKE;
Ha ME30YpPOBHE - POBOAUTCS 10 (haKTOpaM, XapaKTEPHBIM JUIsl 00JIaCTH B IIETIOM;
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Ha MakpOYpPOBHE - CONOCTABIIETCA PPEKTUBHOCTh TOCYIAPCTBEHHON MOJIMTUKH, YTO BIIMSIET HA KOH-
KYpEHTOCHOCOOHOCTh (LIEHbI Ha OCHOBHBIE (DaKTOPHI MPOW3BOJCTBA, AAHHBIC, YTO XaPaKTEPU3YIOT
UHPPaACTPYKTYpPY, YPOBEHb HHHOBALIUH U T.I1.).

COOTBETCTBEHHO TAaKOMY JICJIICHHIO HanOojee pachpOCTpaHEHHBIMH W MaKCHMaJbHO BOCTPeOO-
BaHHBIMU Ha CErOJHSIIHUM JIeHb ABJIAIOTCS TPU BUAa OCHUMAPKUHIA: BHYTPEHHUH, BHEIIHUN U QyHKLIMO-
HaJIbHBIN.

BHyTpeHHUit - comnocraBieHue xapakTepa U KauecTBa pabOThl aHAIOTMYHBIX HOJpA3JeIeHUl B
IPAHUALIAX KOMIIAHUHU, HEPEIKO OAHOIO U TOTO K€ NOAPa3EICHNs Ha IPOTSHKEHUH OIIPEICIICHHOIO BpeMe-
HU. DTO — HaYaJIbHBIN 11ar, KOTOPbI HEOOXOUMO C/IeNIaTh IPEIPUATHIO.

KoHKYypeHTHBIH (BHELIHUI) - COMOCTABICHNE KayecTBa pabOThl JAHHOW KOMIIAHUH C €r0 KOHKY-
peHTaMHu Ha pbIHKE. Ha npakTHKe Takoe COIOCTABIEHUE OCYIIECTBIISIETCS TOCTOSHHO, IOCKOJIBbKY SIBJISET-
sl BOKHEHUIIICH 9acThIO CTpaTerun Ou3Heca.

@DyHKIMOHANBHBIN (HAa YPOBHE OTpaciM) - OLIEHKA IMO3ULUN KOMIIAHUM B 00JIaCTH. DTO HEOOXO-
JMMO JUIsl COIIOCTABJICHUS 3aTPAaTHO-PE3Yy/IbTaTUBHBIX OKA3aTelNel ¢ aHAJIOTUYHBIMU 110 XapakTepy padoT,
KOTOpBIE JIEMOHCTPUPYIOTCS opraHu3aiusaMu. OHaKo cieayeT ObIThb OCTOPOXKHBIMHU IPH WHTEPIIPETALUH
JAHHBIX, TOCKOJIBKY TT0I00HOE COTIOCTABIICHNE MOKET OKa3aThCsl KOPPEKTHBIM HE BO BCEX CITydasiX.

OcHoBHOH eBU3 beHuMapKkuHra — OT JIy4IIero K KIy4IlIemMy.

Ilens beHumapkuHra — Ha OCHOBE MCCIIEN0BAaHUS HAJE)KHO YCTAHOBUTH BEPOATHOCTD YCIIEXa IIPEI-

HPUSATHS

[Tonp3a GEHUYMAPKUHTA COCTOUT B TOM, YTO IPOU3BOJICTBEHHbIE U MAPKETUHIOBbIE (DYHKIIMU CTaHO-

BATCA HauOosee yNpaBiIsieMbIMU, KOTJa UCCIEAYIOTCS M BHEIPSIIOTCS HA CBOEM IPEANPHUATHH JTydIlne
METO/bl U TEXHOJOIHU JIPYTUX, HE COOCTBEHHBIX MPEIIPUATUI WK OTpacied. DTO MOXKET MPUBOAUTH K
NpUOBLIPHOMY MPEIIPUHUMATEIBCTBY C BEICOKOW 3KOHOMUYHOCTBIO, CO3JIAHUIO TTOJIE3HON KOHKYPEHIIHU
U YZOBJIETBOPEHUIO MOTPEOHOCTEN OKYyIaTeNeH.
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TEMA 2.1.
TEOPETUYECKUE OCHOBbBI OLIEHKU [IOTEHLUAJIA
PEANPUATHS
JIEKIINA 12
HEOBXOIMIMOCThH CTOMMOCTHOW OLIEHKU TTOTEHLIMAJIA
MIPEANPUSITUS Y OCHOBHBIE LIEJIN

AKTYaJIbHOCTb OLIEHKH.

Oco0eHHOCTH OTEeHIMANA IPEAIPUATHS KaK 00bEKTa OLEHKH.
Heo0xonuMocTh U 11e1H OLIEHKU OTEHIMaa P PUSITHSL.
Bunpl croumocTty, onpenenseMble Ipy OLIEHKE.

NS

1. AKTyaJbHOCTH OLIEHKH.

HOTp€6HOCTB B ONpCACIICHUU pBIHOLIHOf/i CTOMMOCTHU NOTCHLHUAJIA MPCANPUATUA HEC HCUCPIIBIBACTCA
OTIEPALUSAMU KYTUTH-TIPOTAXKH.
AKTyaJH)HOCTI) IMPOBCACHHNA OLCHKU MPCANPUATUA, CTO IMOTCHIHAIA O6YCJ'IOBJ'ICH3, pPAAOM HOBBIX IIPO-
IIECCOB, CBOMCTBEHHBIX PIHOYHBIM YCIIOBUSM XO35HCTBOBAHUS, & HMCHHO:

- IIpOoLeCChl IpUBATU3ALIUY,

- BO3HUKHOBEHHE ()OHJIOBOTO PHIHKA,

- Pa3sBUTHUEC CUCTCMbI CTpaxXOBaHUA,

- mepexoj]i KOMMEpPYECKUX OaHKOB K BbIJaue KPEAUTOB TI0J 3aJ0T MMYILIECTBA (MIIOTEYHOE

KpEIUTOBAHUE)
- [pH MHOTOYHCICHHBIX M CJIOXHBIX BapHaHTaX pPEaM3alUUd CTOUMOCTH HMMYIIECTBEHHBIX
paB — aKIMOHWPOBAHWUHU, TPUBJICYCHUHA HOBBIX MAWIIUKOB M BBITYCKE JOMOJHUTEIBHBIX

aKLIM, UCYMCIICHUH HAJIOTOB, UCIOJIb30BAHUM IIPAB HACIECIOBAHUSA U T. 1,
KOTOpBIE U (POPMHUPYIOT TOTPEOHOCTh B HOBOM YCIIyI'€ — OIIEHKE CTOMMOCTU MOTEHIIUAJNa MPEeANpH-
SITUS, ONIPEAECIIEHUN PHIHOYHOW CTOUMOCTH €TI0 KanuTaa.

Kanuran npeanpustvs — TOBap yHUKAJIBHBIN U CIOKHBIN I10 COCTaBy, €r0 IPUPOAY B 3HAUUTEIBHON
Mepe ONpeeNsaioT KOHKpeTHbIe (akTopbl. [loaToMy HeoOxonuMa KOMIUIEKCHas OLIEHKa KaluTajia ¢
YUETOM BCEX COOTBETCTBYIOIMX BHYTPEHHUX U BHELTHUX YCIOBHI €0 pa3BUTHUS.

OmnpezneneHye ppIHOYHON CTOMMOCTH TOTEHIIMANA IPEANPUATHS CIOCOOCTBYET:

— MOJArOTOBKE K 00ph0€E 3a BEKMBAHUE HA KOHKYPEHTHOM PBIHKE,

— JJacT PEATMCTUYHOE MPECTABIECHUE O NOTEHINAIBHBIX BO3MOXHOCTAX MPEATIPUATHUS

— CJIY’KUT OCHOBAHMEM IS BHIPAOOTKH €r0 CTpaTeruu.

— BBIABJISET AIbTEPHATUBHBIC MOJIXOJAbI M OIpPENENseT, KaKol M3 HUX OOECIeYUT KOMIIAaHUH
MaKCUMaIbHYIO0 3((HEKTUBHOCTS, a CIIEIOBATENHHO, U 00JIee BHICOKYIO PHIHOYHYIO IICHY.

2. Oco0eHHOCTH MOTEHIHAJA MPEeANPUATHS KAK 00beKTA OLEeHKH

BcenomHuM ompeniesieHue npeInpusTis Kak 5)KOHOMUYECKON KaTerOpUH.

[MpenmpusiTiie mpencTaBIsieT co00i OpraHU3aIMOHHO-YPKOHOMHYECKYIO (hOpMy CyIIeCTBOBaHUS
OusHeca.

[MpeampusiTre sBIsETCS 00BEKTOM IPAXKIAHCKUX MTPAB U pACCMATPHBACTCS KaK UMYIIECTBEHHBII
KOMILJIEKC, UCIIONIB3YEMBIH [T OCYILIECTBICHUS MPeIIPUHUMATEIbCKON 1eATEIbHOCTH.

[TpenmpusiTiie, Kak UMYIIECTBEHHBIN KOMIUIEKC, BKIIFOYAET BCE BUBI UMYIIECTBA, MpEAHA3HA-
YEHHOTO JUISl €0 JIeATeIbHOCTHU: 3eMeNIbHbIE YUaCTKH, 3/JaHUS U COOPYKEHHS, MAIlIMHBI U 000pY/I0BaHHE,
CBIPBE U MPOIYKIHUIO, HEMAaTepUAIbHBIE AKTUBBI, UMYIIIECTBEHHbIE 0053aTEILCTBA.

OneHka MOTeHUMAJIA NPEANPUSITHSA O3HAYACT OINpENEICHUE B JICHE)KHOM BBIPAKEHHH CTOU-
MOCTH, KOTOpasi MOXKET OBITh HanboJiee BEPOATHON MPOAAKHON IIEHOM M JTOJDKHA OTpaXkaTh 00a CBOMCT-
Ba MPEANPHUATHS KaK TOBapa, T.€. M €ro MOJIE3HOCTb, U 3aTPaThl, HEOOXOAUMBIE JIS 3TOH MOJIE3HOCTH.

[TockonbKy mpencTaBieHe O MOJIE3HOCTH 3aBUCUT OT KOHKPETHBIX HHTEPECOB MOKYIMAaTes, mo-
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CTOJIbKY OLIEHIIMKY IPUXOJUTCS ONPEAEIATh pa3IuyHble BUAbI CTOUMOCTH (BOCCTAHOBUTEIBHYIO, JTHK-
BUIALIMOHHYIO, MHBECTULIMOHHYIO U T.II.).

[IlpuHnunuaipHOE 3HaueHUE MMEeT TOT (PaKT, YTO KayeCTBEHHAas PbIHOY-
Has OLl€EHKa HE OrpaHUUYMBAETCsA y4€TOM JHIIb OJAHUX 3aTpaT, CBSA3AHHBIX C NpPO-
U3BOJCTBOM TOBapa, OHa 00sf3aTeIbHO NPUHUMAaET BO BHUMaHUE DKOHOMHUYECKUH
UMUK - MOJIOKEHUE NMPEeANPUITUS HA PBIHKE, (GaKTOp BpEeMEeHHU, PUCKH, YPOBEHb
KOHKYpeHIUHU. ONEHIUK NOAXOIUT K ONpPEAEIEHHUI0 CTOUMMOCTH C HO3ULHUHN 3KO-
HOMHUYECKON KOHUENUUHN GHUPMBI.

JlaHHas KOHIENLUs B MPOTUBOBEC OyXTalTepCKONW MOJENM MO3BOJIAET ONPENEIUTh PHIHOYHYIO
LEHHOCTH (PUPMBI.

Ona yuuThIBaeT Takue (akTOpbl, KaK BPeMs, PUCK, HEOCS3aeMble AKTUBBI, BHEIIHIOI KOHKY-
peHTHYIO chepy U BHYTpEHHHE 0COOEHHOCTH OIICHHBAEMOT'0 OOBEKTA.

CornacHo TakoMy B3IJIs1y Ha OLIEHKY PBIHOYHAsS LI€Ha JIF000ro 00beKTa, OPOXKIAIOLIET0 JOXO
WIM TOTOK JIEHEKHON HAJIMYHOCTH, ONPENEISETCS UCXO0I U3 TEKYIIEH OLIEHKU OXKUAAEMOIo OyAyIIero
[IOTOKA HAJIWYHOCTH, TUCKOHTUPOBAHHOI'O 110 HOPME MPOLIEHTA, OTPAXKAIOILEro TpeOyeMyto HHBECTOPOM
HOPMY NPUOBUIM JIIsl CONOCTABUMBIX 10 PUCKY UHBECTULIUH.

[Tpu GamaHCOBOW MK OyXTalnTepPCKOW OIICHKE aKTHUBBI (PMPMBI PaBHBI MACCHBAM IUTIOC YHCTHINA
COOCTBEHHBIN KaIUTA: A =11+ CK.

[Tpu pbIHOYHOM OIIEHKE B 3TOM ypaBHEHUH NOSIBIISIETCS €LIE OJJHO CJIaraeéMoe - HEOCSI3aeMble aK-
TUBBI; M paBEHCTBO npuodperaet Bua: A* + HA* = [1* + CK*.

(* — 03HayaeT ppIHOYHYIO OLICHKY).

Heocsi3aemble akTUBBI BKIIFOYAIOT TAKKUE AJIEMEHTBI, KaK [IEGHHOCTh FApaHTUH, CTPaXOBKH, JIULCH-
3UM, XOpOILME B3aUMOOTHOILIEHHS C KJIMEHTaMH, U JAPYTrue HEPErucTpUpyeMble aKTHUBbBI, BKIIIOUas LI€H-
HOCTb JI€JIOBOM pernyTaluy KOMIaHUU (TyIBUIL).

VYpaBHeHHE PHIHOYHON OLIEHKH PEalbHOTO COOCTBEHHOI'O KamuTajga B 3TOM CIy4yae BBITJISJIUT
TaK: CK* = (A* + HA*) - IT* = (A* - IT*) + HA*.

C moMOIIBI0 3TOTO YpaBHEHUS JIETKO OOBSICHUTH, ToueMy (UPMBI C OTPUIIATETLHBIM OalaHCO-
BbIM COOCTBEHHBIM KallUTAJIOM BCE €Ille BOCIPHUHUMAIOTCS PHIHKOM KaK 4TO-TO IIEHHOE (Hampumep, He-
IJ1aTE€KECIIOCOOHBIE JIETIO3UTHBIE MHCTUTYTHI, KPEAUTHBIE OpraHU3alluy, HaXoJsdluecs Ha rpaHu OaH-
KkporcTBa). [IprurHa B TOM, YTO OTPHLATENbHBIN OallaHCOBBIM COOCTBEHHBIN KamMTal KOMIIEHCUPYETCS
LIEHHOCTHIO HEMaTePUAJIbHBIX aKTUBOB.

Ecnu GanaHcoBasi olieHKa cOOCTBEHHOTO KaluTana M ero peajbHas (pbIHOYHAs), WK SKOHOMHU-
YyecKasi, LIeHHOCTh HE COBIA/IaloT, TO JOJKEH CYILIECTBOBATh CKPBITHIN, MJIM BHEOATIAHCOBBIN, KallUTal.

CKpBITBIN KanuTaa UMEeT J1Ba HICTOUHHUKA!

1) pa3HuIla MEXTy ppIHOYHOM U OAJIaHCOBOM OIICHKAMU aKTHBOB (A* - A);

2) neydet BHeOanmaHCcOBbIX nmo3unuii (HA*), KoTopble B COOTBETCTBUU C OOIENPUHATHIMU MPUHIIUIIA-
MU U MpaBUiIaMH OyXTraJTepCcKOro ydera He MojJiexaT BHECEHHIO B OaaHC.

Ecnu 6b1 cuctema OyXrajaTepckux OLIEHOK IpexycMaTpuBana GopMaibHBIA ydeT BHeOaslaHCO-
BBIX CTaTeH, CKPBITHII KalmuTall HE CYIIeCTBOBAI OBbl.

UYro kacaercsi pucka, TO OyXraiaTepckasi MOJeNb UCXOIUT U3 TOTO, YTO «OJUH PUCK TOAXOIUT
BceM». Ho kaxnmas ¢upma npu moiaydeHHH A0xoja (PaKTHUECKH CTaJIKHUBAETCS C Pa3IUYHBIMU BHJIAMU
pHCKa U UMeeT COOCTBEHHBIN YPOBEHb MOIYUYEHHS T0X0/1a.

Takum oOpa3om, Oyxraiarepckas MoJieidb HE IMO3BOJIAET CHAEJIaTh PEAbHYI0 OLEHKY (UPMBI.
Omnenka ke, IpoBoJgUMas Ha 0a3ze KOHOMUYECKOM KOHLEMIMHU, JAeT PeaIuCTUYHOE MPEICTaBICHUE O
TOM, KaKk npeanpustue Oyaer padoTaTsh B OyayIIeM.

OTO 1IEHHO JUIsl BCeX: COOCTBEHHUKOB, YIPABISAIONINX, TOTPeOUTENeH, MOCTABIIUKOB, OAHKUPOB,
PabOTHUKOB CTPAaXOBBIX U HAJIOTOBBIX CITYX0O, MHBECTOPOB.

[Tpu 5TOM 0OBEKTOM OLIEHKU MOTYT OBITh!

HPEANPUATHE B LIETIOM;

HEJIBKUMOCTb MPEIIPUATHS;

MAIlIMHHBIN TapK;

HeMaTepUalbHbIC aKTUBBI,
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JIPyTHUE JIEMEHTHI B 3aBUCUMOCTH OT IIeJIel U TOTPEOHOCTEH BiIaiesblia.

3. Heo0xoamMocTh M 1eJ1H OL[EHKHU MOTEHIHAJIA NPeANPUATHS

[{esb OLIEHKH COCTOWT B OINPENCIICHUN KaKOW-JIMOO OIEHOYHOU CTOMMOCTH, YTO HEOOXOIH-
MO KJIMEHTY JIsl IPUHSITUS PEIICHUS.

B mpoBeneHnn OLIEHOYHBIX pabOT 3aMHTEPECOBAHBI PA3JIUYHBIC CTOPOHBI: C TOCYJIapCTBEH-
HBIX CTPYKTYP [10 YAaCTHBIX JIMI; KOHTPOJIbHO-PEBU3UOHHBIE OPraHbl, YIIPAaBICHYECKUE CTPYKTYPHI,
KpPCAUTHBIC OpraHu3alivuu, CTPaxoBbIC KOMIIAHWHU, HAJIOTOBBIC (I)I/IpMBI U Jpyruc opraHmsanu, 4acT-
HbIE BJIa/ICNIbIIbI OM3HECA, HHBECTOPHI.

CTOpOHBI, 3aUHTCPCCOBAHHBIC B IMPOBCACHHUUN OLCHOYHBIX pa60T, CTPEMSCh PCAIIM30BATH CBOU
HSKOHOMUYECKUE UHTEPECHI, ONPEACTSAIOT 1SN OLICHKH.

OL[GHKV OPOBOAAT B IICIIAX:

* OBBIIIEHUS 3PHEKTUBHOCTH TEKYIIETO YIPaBICHUS IPEIIPUITHEM, (PUPMOIA;

* OIpeeNCHUsI CTOMMOCTH IIEHHBIX OyMar B ciydae KyIUIM-TIPOAXH aKIUi MpenpusTHii Ha GoHIO0-
BOM pbIHKE. [l mpuHATHA 0OOCHOBAHHOTO MHBECTHIIMOHHOTO PEUICHHS HEOOXOIMMO OLEHUTH COOCT-
BEHHOCTb MPEANPUATHUS U A0TI0 3TONH COOCTBEHHOCTH, MPUXOASIIYIOCS Ha IpUOOpeTaeMblii NaKeT aKuH,
a TaKKe BO3MOXKHBIC OYAYIIHE TOXOIbI OT OM3HECa,

* OIIpe/IeTICHHUS] CTOMMOCTH MPEANPHUATHS B CIIy4ae ero KyIUIH-MPOAaXKu LEIUKOM WK 1o yacTsaM. Ko-
raa BJIaACICH MPCANpUATUA PCIIacT NpoaaTb CBOI OM3HEC WU Korga OAWMH M3 YJICHOB TOBApHUIICCTBA
HaMEpPEeH IpoAaTh CBO Maii, BO3HUKAET HEOOXOAUMOCTh OIpEIeICHHs] PRIHOYHONH CTOMMOCTU IPEaIpu-
SITUS. WM YacTH €ro akTHBOB. B pI:IHO‘-IHOfI SKOHOMUKE 4acTO OBIBAET HGO6XOI[I/IMO OLCHUTL NpCANpHr-
ATHE NI TIOANUCAHUS IOTOBOPA, YCTAHABIMBAIOIIETO JI0JIM COBJIAJICNIBIIEB B CIIy4yae PacTOPKEHHUS J0Tro-
BOpa WJIK CMEPTH OJIHOTO U3 MAPTHEPOB;

* pPeCTpYKTypU3aluu NpeAanpuatus. JIMKBuaanus npeanpusTus, CIusHUe, MOrIolIeHne 100 Bbljie-
JICHHUEC CaMOCTOSATCIIbHBIX npennpnmm‘/’l M3 COCTaBa XOJIAWHIA MPEaIojgaract nmpoBCACHNUE €To pI)IHO‘-IHOI\/’I
OIICHKH, TaK KaK He0OXOIMMO OMPEENUTh IIeHY MOKYIMKHU WM BBIKYNA aKIUW, KOHBEPTAIlUH, BETUUYUHY
IIPEMUH, BHIINIAYMBAEMON aKIIMOHEpaM NOrjionaeMoi (GupMBbl;

* pa3pabOTKHU TUIaHa Pa3BUTHs MpEeANnpHUATHS. B mpoliecce cTpaTernyeckoro MiaHUPOBAaHUS BAXKHO
OIICHUTH OyayIIre JOXOAbl (GUPMBI, CTETIEHb €€ YCTOMYMUBOCTH M IICHHOCTh UMHJIXKA;

* ompezeNneHus: KpeIuTOCIIOCOOHOCTH MPEANPUATHS U CTOMMOCTH 3aJlora Mpu KpeauToBaHuu. B gan-
HOM CJIy4ae OllIeHKa TpeOyeTcsl B CHJIy TOTO, YTO BEJIMYMHA CTOMMOCTHU aKTHBOB IO OyXrajaTepcKoul OT-
YETHOCTH MOXKET PE3KO OTIUYATHCSA OT UX PHIHOYHOW CTOMMOCTH;

* CTpaxOBaHUs, B MPOIECCE KOTOPOTO BOZHUKAET HEOOXOAMMOCTh OMPENENIEHUs] CTOMMOCTH aKTHBOB
B MIPEJIIBEPUU TTOTEPH;

* HasiorooOnoxenus. [Ipu onpenenennn Hayora o6yiaraeMoil 6a3bl HEOOXOJIMMO TPOBECTH OOBEK-
THUBHYIO OLICHKY TIPEIPHUSITHS;

* IpUHATHS 00OCHOBAHHBIX yIpaBiieHYeckuX pemeHuil. Mupasamnus nckaxaer GUHAHCOBYIO OTYET-
HOCTH TMPEANPUSATHS, TTOATOMY MEPUOIUYECKasT MEPEoIeHKa UMYIIECTBA HE3aBUCUMBIMH OIEHIIMKAMHU
MO3BOJISIET MTOBBICUTDH PEATUCTUYHOCTH (PMHAHCOBOI OTYETHOCTH, SIBJISIFOIIEHCS 0a30i A NPUHATHS QU-
HAHCOBBIX PEIICHUH;

* OCYIIECTBJIEHUS! MHBECTULIMOHHOTO MPOEKTa pa3BUTUsl OuszHeca. B aToM ciyuyae 11st ero o60cHOBa-
HUSL HEOOXOJUMO 3HATh UCXOJHYIO CTOUMOCTH MPEANPUSATHUS B 1IEJIOM, €r0 COOCTBEHHOTO KamuTasa, akK-
THBOB, OM3HECA.

Ecnu ke 00BeKTOM CHENKH KYIUTU-TIPOAAKH, KPEAUTOBAHUS, CTPAXOBaHUWs, apeHIbl WU JIU3HHTA,
BHECEHHUS IIasl SIBIAETCS KAKOH-ITMOO DJI€MEHT HUMYyHIECTBa NPCAINPUATHUA, a TAKKE €CIIN ONPEACTIACTCA
HAJIOT Ha UMYIIECTBO U T.M., TO OTJEIHHO OILIEHWBAETCS HEOOXOIUMBIH OOBEKT, HAPUMEDP HEABHKU-
MOCTbH, MAllIMHBI U 060py11013aH1/Ie, HEMATCPpHUAJIbHBIC AKTUBBI.

OHGHKa CTOUMOCTH PA3BUTHA UMYIICCTBA MPCANTPUATUSA ITPOBOJUTCA B CICAYIOINNX ClIydadaX:

1) mpomaku Kakoi-TO 4acCTH HEABM)KMMOCTH T10 TOW WJIM MHOW MPUYHHE: YTOOBI M30aBUTHCS OT He-
UCIIOJIB3YEMBIX 36MEJIbHBIX YYaCTKOB, 3JaHUN, COOPYKEHHM; PACIUIATUTHCS C KPEAUTOPAMHU B CIlydae He-
KPEAUTOCIIOCOOHOCTH; PACIIIATUTHCS C MApTHEPAaMU MPU HAHECEHUU UM YIepOa COTJIaCHO PeLIeHHIO CY-
Ja v T.0o.;
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2) Noday4eHus: KpeauTa MoJ 3aJI0T YaCTH HEABHKUMOCTH;

3) cTpaxoBaHuUsl HEJBUKMMOIO UMYIIECTBA U ONPEJEICHUS B CBSI3U C ATUM CTOMMOCTH CTPaxyeMoro
UMYIIECTBA,;

4) nepenauu HEJBUKUMOCTHU B apeHY;

5) onpezneneHust HAIOTOBOW 0a3bl A1 UCYMCIICHUS HAJIOra Ha UMYIIECTBO;

6) oopmieHns 4acTd HEABMKMMOCTH B KayeCTBE BKJIA/Ia B YCTABHBIA KalUTall APYroro co3jaBae-
MOT'0 IPEANPUATHS;

7) oueHku npu pa3paboTke OU3HEC-TIaHA 10 peaau3alluy KaKoro-1100 HHBECTULIMOHHOTO IIPOEKTa;
8) OLIEHKM HEIBHKMMOI'O UMYIIECTBA KaK IMPOMEXYTOYHOI'O 3Tara B OOLICH OLlEeHKE CTOMMOCTH Ipe]i-
IPUSITUS [IPU UCTIOJIB30BAHUU 3aTPaTHOIO OJIXO/a.

Or1eHKa CTOMMOCTH 000PYIOBaHMSI HEOOXOAMMA B CIACAYIOMUX CAYYAsX:

* MIPOJIaXKK HEKOTOPBIX €IWHUIl 000pYyI0BaHUs, MPUOOPOB U OCHACTKH IO PSAY MPUYUH: YTOOBI
n30aBUTHCS OT HEHYXKHOTO, (DU3UYECKU WM MOPAIBHO YCTApEBIIEro OO0OpPYAOBaHUS; PACIIATHUTHCS C
KpeAUTOPAMHU MPU HEIIATeKeCIOCOOHOCTH; 3aMEHUTh 000pyIoBaHue 0oJiee MPOTrPECCUBHBIM M0 SKOHO-
MHYECKUM H IKOJIOTUIECKUM KPUTEPUSIM;

* o(hopMIIeHHS 3aJI0Ta O] KaKYI0-TO YacTh ABMKUMOTO UMYIIECTBA IJIsi 00ECTICUeHHsI CIICIIOK U Kpe-
ITa,

* CTpaxoBaHUs JABM)KHMOI'O UMYIIECTBA,

* Iepe/Iayl MallluH U 000pyI0OBaHUS B apeH/Y;

* OpraHu3aluy JIM3UHIa MallliH ¥ 000py10BaHUS;

* OIIpe/IeICHUs HAaJIOroBOM 0a3bl i1 OCHOBHBIX CPEJICTB IPU MCYHCICHUH HAJIOTa Ha UMYILECTBO;

* opopMIIEHHSI MAIIMH U 000PYAOBAaHUS B KaUe€CTBE BKJIA/a B YCTaBHBIM KalluTal APYroro Mnpeanpu-
ATUS;

* OLIEHKU CTOMMOCTH MalllH U 000pyA0BaHUs IIPHU peasin3allii HHBECTUIIMOHHOTO IIPOEKTA.

OreHka cTOUMOCTU (GPUPMEHHOT'0 3HaKa MIIU JIPYTUX CPEJICTB MHAMBUAYATU3AIMY OIPEANPUATHS U €ro
HOPOJAYKIMHU (YCIYT) IPOU3BOAUTCS:

1) npu ux nepexkynke, NpUOOPETEHUN APYrol GUPMOIL;

2) npu npenocTaBlieHuu (hpaHIIN3bl HOBBIM KOMIIAHbOHAM, KOI'Jla pacIiupsieTcsl pbIHOK CObITa U yBe-
JAUYUBaeTcs 00beM MPOAAK;

3) pu yCcTaHOBJIEHUU yiepOa, HAHECEHHOTO JEJIOBOM PEMyTalliy MPEANPUITHS HE3aKOHHBIMU JIeH-
CTBHMSIMU CO CTOPOHBI APYTHX NPEANPHUATHI;

4) mpu UCTIONB30BAaHUU UX B KQUE€CTBE BKJIaJla B YCTAaBHBIM KaluTal;

5) npu onpeneneHUH CTOMMOCTH HEMaTepHUaIbHBIX aKTHUBOB, I'yABMJUIA JJs1 OOLIEH OLIEHKH CTOMMO-
CTH TIPEIIPHUSTHSL.

Taxkum 06pazom, 060CHOBaHHOCTh U JOCTOBEPHOCTH OILIEHKH BO MHOT'OM 3aBHCST OT TOT0, HACKOJIBKO
MPaBWJIBHO OIpesiesieHa 00J1acTh UCIIOJIb30BAHUS OIIEHKHU: KYIUII-TIpoJiaxa, MoTy4eHne KpeauTa, cTpaxo-
BaHUE, HAJIOTOO0I0KEHHE, PECTPYKTYpU3aLUs U T. 1.

4. Buael croumocT, onpeneaseMbie IPH OLIEHKe
B 3aBucuMocTH OT 1€ MPOBOJUMON OLIEHKH, KOJMYECTBA M MOA00pa yYUTHIBAEMBIX (aKTOPOB
OLICHIIMK PACCUUTHIBAET PA3IUYHBIE BUJIBI CTOUMOCTH.
CTouMOCTbh - 3TO JEHEXKHBIH SKBUBAJICHT, KOTOPBIM MOKyHaTelb TOTOB OOMEHSATh Ha KakoW-THMOO
npeamer Wi 00beKT. CTOMMOCTB OTJIMYAeTCs OT ILIEHbI U 3aTparT.

Ilo creneHU PHIHOYHOCTH Pa3au4arOT PBLIHOYHYK) CTOMMOCTH U HOPMATHBHO PAaCCYMTBHIBAEMYIO
CTOUMOCTb.

Ilox pLIHOYHOM CTOMMOCTBIO B MEXIyHAPOAHBIX CTaHIApPTaX OLICHKU ITIOHUMAETCsl pacyeTHasl BEJIU-
YMHA, 3a KOTOPYIO NPEAINONAraeTCs Mepexo] UMyNIeCTBa U3 PyK B PyKH Ha JaTy OLICHKH B PE3yJIbTaTe
KOMMEPUYECKOM CIEIKH MEXIy T0OPOBOJIBHBIM MOKYIATEIeM U T0OPOBOJILHBIM MPOJABIIOM IOCIIE a/ICK-
BaTHOI'O MapKETHHIa; IIPX 3TOM IPEIIOIAraeTcs, YTo KakJ1as CTOpOHa JCHCTBOBaja KOMIIETCHTHO, pac-
YeTIMBO U 0€3 IPUHYXKICHUS.
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PpiHOYHAS CTOMMOCTB- 3TO Hambosee BEpOsATHAs IIeHa MPH OCYIIECTBICHUN CHEIKH MEXITy THUIIHY-
HBIM TIOKYTIaTeNIeM U npojaBioM. OnpeaeneHne oTpaxaer TOT (akT, YTO PHIHOYHASI CTOUMOCTh PacCUH-
TBIBACTCSl UCXOJ M3 CHTYyallMM HA PhIHKE HAa KOHKPETHYIO Aary. [loaTomMy mpu M3MEHEHHH PBHIHOYHBIX
YCIIOBHIA PHIHOYHAS CTOUMOCTH OyJIET MEHSTHCSL.

Ha mokynarenst 1 mpojaBua He OKa3bIBaeTCsl BHEIIHEE JaBJICHHWE, M 00€ CTOPOHBI JOCTATOYHO WH-
(OpMHPOBAHBI O CYIIIHOCTU M XapaKTEPUCTHKE MPOABAEMOT0 UMYIIECTBA.

B HekoTophble Cilydasix pbIHOYHAsi CTOMMOCTh MOXKET BBIPa)KaThCsl OTPHULATENbHOW BeanmunHOW. Ha-
IpUMEp, 3TO MOXET OBITh B CIIydae OICHKH YCTapeBIIMX OOBEKTOB HEJIBM)KMMOCTH, CyMMa 3aTpar Ha
CHOC KOTOPBIX HPEBBIIIAET CTOMMOCTD 3€MEIBHOTO y4acTKa, WIH B CIIydae OLEHKU KOJOTHYecKH Oiaro-
MPUATHBIX OOBEKTOB.

HopMaTuBHO paccuMThbIBaeMasi CTOUMOCTB - 3TO CTOUMOCTh 00bEKTa COOCTBEHHOCTH, PACCUHUTHI-
BaeMasi Ha OCHOBE METOJIMK M HOPMAaTHBOB, YTBEPXKIEHHBIX COOTBETCTBYIOMMMHU opraHamu (I"ockomu-
My1iecTBoM, ['ockomctaTom, Pockomzemom). Ilpu 3TOM puMEHSI0TCS €IMHBIE 1IKAJIbl HOPMATUBOB.

Kak npaBuio, HOpMaTUBHO pPacCYUTHIBAEMAs CTOMMOCTb HE COBIAJACT C BEIMYMHON PBIHOYHOU
CTOMMOCTH, OJHAKO HOPMATHBBI NEPUOJUYECKH OOHOBISIOTCS B COOTBETCTBUU C 0a30il pbIHOYHOM
CTOMMOCTH.

C TOYKHM 3pEHHS OLECHKH Pa3IMyalOT PHIHOYHYIO, HHBECTHUIIMOHHYIO, CTPAaxOBYIO, Hajoroobiarae-
MYI0, YTUIM3AUOHHYIO CTOUMOCTH.

1) HpI/I OLICHKC COOCTBEHHOCTH KaK OOBEKTa IIpoaa’XU HAa OTKPBITOM PBIHKC HMCIIOJIB3YCTCA PBIHOY-
Hasa CTOUMOCTb.

2) HpI/I 000CHOBaHUU WHBCCTUIIMOHHBIX IIPOCKTOB PACCUUTBIBAOT MHBCCTUIMOHHYIO CTOUMOCTD.
HNHBecTUIHOHHASI CTOMMOCTb - CTOMMOCTh COOCTBEHHOCTH JJIs1 KOHKPETHOT'O MHBECTOPA IIpHU ONpcac-
JICHHBIX LCJISIX NHBECTUPOBAHUS.

B oTnuune oT prIHOYHOM CTOMMOCTH, ONPEAeNIIeMON MOTUBAMU MOBEACHHS TUITUYHOTO MOKYIAaTeNs
W TIPOJIaBIIa, MHBECTUIIMOHHAS CTOMMOCTH 3aBHUCUT OT WHIWBHUIYAIbHBIX TPEOOBAaHWI K MHBECTHIIHSIM,
MPEIBSBISIEMbIX KOHKPETHBIM HHBECTOPOM.

Cy1iecTByeT psJi IPUYUH, 10 KOTOPHIM HHBECTHIIMOHHAS CTOUMOCTH MOXET OTJIMYaThCS OT PHIHOY-
HOM. OCHOBHBIMH MPUYUHAMHU MOTYT OBITh PA3TUYHS:

B OIleHKE OyayIiei mpuObUIbHOCTH;

B IIPE/ICTABIICHUSAX O CTETICHH PUCKa;

B HAJIOTOBOW CUTYyallWH;

B COUYETAEMOCTH C JIPYTUMH 00bEKTaMU, MPUHAICIKAITIME BIAICTBILYy U KOHTPOJIUPYEMBIMU M.

3) CTtpaxoBasi CTOMMOCTb - CTOMMOCTh COOCTBEHHOCTH, OMpeaesisieMasi MOJIOKEHUSIMUA CTPAXOBOTO
KOHTpPAKTa UJTHU MOJIHCA.

4) Hanoroo61araemasi CTOMUMOCTB - CTOUMOCTh, PaCCUMThIBaeMasi Ha 0a3e ONpeeIeH i, CoIepKa-
IIUXCS B COOTBETCTBYIONINX HOPMATHBHBIX JOKYMEHTAX, OTHOCSIIUXCS K HATOTO000I0KEHHUI0 COOCTBEH-
HOCTH.

5) Yruiauzanuonnasi (CKpamnoBasi) CTOMMOCTb - CTOUMOCTh 00BEKTa COOCTBEHHOCTH (32 UCKITIOUe-
HHEM 3eMEeJTbHOTO YYacTKa), paccMaTpruBaeMasi Kak COBOKYITHAsi CTOUMOCTb MaTepUaJiOB, COIEPKAITUXCSI
B HeM, 0e3 OTOTHUTEIHLHOTO PEMOHTA.

B 3aBucuMocTH OT XapakTepa aHajiora pazin4yaloT CTOMMOCTh BOCIIPOM3BOJICTBA U CTOMMOCTh 3aMe-
HICHUS.

CTouMOCTh BOCHPOU3BOJCTBA - 3TO CTOMMOCTh O0OBEKTa COOCTBEHHOCTH, CO37[aBa€MOM 10 TOU Ke
TUTAHUPOBKE U U3 TEX )K€ MATEPUAJIOB, YTO U OI[EHUBAEMasi, HO TI0 HbIHE JEHCTBYIONIUM I[CHAM.

CTouMOCTD 3aMellleHHs - 5TO CTOMMOCTh OJIM3KOr0 aHAJIOTa OIIEHMBAEMOI'0 00BEKTA.

CTouMOCTh BOCTIPOU3BOCTBA U CTOMMOCTbH 3aMEIIEHHUs IIIMPOKO HUCIONIB3YIOT B chepe CTpaxoBaHUSI.

B GyxrantepckoM yuere paznnyaroT 0a1aHCOBYIO CTOMMOCTb U OCTATOUYHYIO CTOUMOCTb.

BasaHcoBasi CTOMMOCTD - 3aTPaThl HA CTPOUTEILCTBO WU MpUOOpeTeHHe 00beKTa COOCTBEHHOCTH.
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banancoBass cToMMOCTh OBIBa€T MEPBOHAYAIHHOW M BOCCTAHOBHTENBbHOW. [lepBOHaYambHass CTOMMOCTH
OTpa)kaeTcsl B OyXTralaTepCKHUX JOKYMEHTaX Ha MOMEHT BBOJIa B OKCILTYaTaIHIO.

BoccraHoBUTeIbHAST CTOMMOCTb - CTOMMOCTH BOCIIPOHM3BOJACTBA paHEe CO3JAHHBIX OCHOBHBIX
CpCACTB B COBPCMCHHBIX YCJIOBUAX; OIIPCACIACTCA B IIPOLCCCE NCPCOLUCHKU OCHOBHBIX (1)OHI[OB.

B 3aBucMMOCTH OT NEPCIIEKTUB Pa3BUTHSI MPEANPUATHS PA3INUal0T CTOMMOCTh JCHCTBYIOLIETO Mpe-
MNpUATHUA U JIUKBUAANUOHHYIO CTOUMOCTD.

CToumMocTh AelicTBYIONIEr0 NMPeINPUATUS] - 5TO CTOMMOCTh C(POPMUPOBABLIETOCS MPEANPHU-
SITHS KaK €IMHOTO LIEJIOT0, a He KaKON-JI1M00 ero COCTaBHOM 4acTu.

CTouMOCTDH OT/JeJbHBIX AKTHBOB WM KOMIIOHEHTOB JCHCTBYIOUIETO MPEANPUATUS ONpees-
eTcs Ha OCHOBE WX BKJIaJa B JaHHBIN OM3HEC U PacCMaTPHUBAETCS KaK UX MOTPEOUTEIbHAS CTOUMOCTD ISt
KOHKPETHOTO MPEANPUATHS U ero Biaaenbla. Eciu HeKoTophlil 00beKT COOCTBEHHOCTH KaK 4acTh JeHCT-
BYIOILIETO MPEINPUATUS HE BHOCUT BKJIAJ] B OOIIYIO MPUOBLIBHOCTH (PUPMBI, TO JAHHBIH OOBEKT CIIEAyeT
paccMaTrpuBaTh B KauecTBE M30BITOYHOI'O aKTHBAa OTHOCUTENIBHO MOTPEOHOCTEH, CBSI3aHHBIX C (PYHKIIMO-
HUPOBAHUCM NPCANPUATHA, U IPUMCHUMOC B 3TOM CJIydac MOHATUC CTOUMOCTU JOJIKHO YUHUTBIBATHL BO3-
MOJKHBIE aJbTePHATHBHBIC BAPUAHTHI €T0 MCIOJIb30BAHUS, BKIIIOUYAs MOTCHIHUAIBHYIO YTUIN3AIUOHHYIO
CTOUMOCTb.

OrneHka IeHCTBYIONIETO MPEANPUATUS MPEANoaraeT, 4To OM3Hec uMeeT OJIaronpusTHBIE MepCIeK-
THUBBI pa3BI/ITI/I$I, HOBTOMy MOXXHO OXXHUOAaThb COXpaHeHI/Iﬂ HpeIIHpI/ISITI/Ifl KaK CUCTEMbI, a ICHHOCTD LICJIOTO
0OBIYHO Bcerja OoJIbIIIe, YeM MPOCTasi CyMMa CTOMMOCTEH OTIEIbHBIX JJIIEMEHTOB.

ECJII/I Xe npeﬂnonara}oTcsl 3aKpI>ITI/Ie HpeI[HpI/IﬂTI/ISI nu peanmaunﬁ AKTUBOB 6H3Heca I10 OTACIBHOCTH,
TO BaKHO ONPEACIUTH €r0 JIMKBUIAIUOHHYIO CTOUMOCTb.

JInKBUIANMOHHASI CTOUMOCTb, HJIM CTOUMOCTh BBIHYKJICHHOW MPOJIaXH, -ICHEKHAs] CyMMa, KOTO-
pasi peajJbHO MOXKET OBITh IMOJIYY€Ha OT MPOJIaXKH COOCTBEHHOCTH B CPOK, CIMIIKOM KOPOTKHH JJIsl IPO-
BCIACHUSA aICKBATHOI'O MapKeTI/IHFa.

[Ipu ee ompeneneHUu HEOOXOIUMO YUUTHIBATh BCE PACXOJIbl, CBSI3aHHBIE C JTUKBHUAALMEH MPEANpPU-
ATUA, TaKHUE€, KaK KOMHCCHOHHBIC, a)IMI/IHI/ICTpaTI/IBHBIe I/I3)I€p)KKI/I 10 nozmepxcaHmo pa6OTI>I HpC]IHpI/I-
ATHS 70 €ro JUKBHIALUU, PACXOJbl HA IOPUANYECKHUE U OyXranTepckue yciayru. Paznocme meducoy 6ol-
PYUKOUl, KOMOPYI0 MOMNCHO ROJYYUMb 0Nl RPOOAIHCU AKMUBOS NPEONPUIMUA HA PbIHKe, U U30epIHc-
Kamu Ha TUKEUOauuio 0aem JUKGUOAUUOHHYIO CHIOUMOCHLb NPEORPUAUA .

33J10FOBaﬂ CTOMMOCTBb — OIICHKAa Hpe)IHpI/IﬂTI/If{ 110 pI)IHOLIHOI\/JI CTOUMOCTU I He.]'[efl HUIIOTCYHOT' O
KpeAUTOBaHUS.

¢ pexTHBHAS CTOMMOCTb- CTOMMOCTb AKTHBOB, paBHas OoJbIIeH M3 JBYX BEIUYMH - MOTpeOu-
TEIbHOW CTOMMOCTH aKTUBOB JUIsl IaHHOTO BJa/I€Nblia 1 CTOMMOCTH UX PEaTU3alllu.

JI1000i1 BUJI CTOMMOCTH, PACCUNTAHHBIN OLEHIIUKOM, SBJISETCS HE UCTOPUUYECKUM (PaKTOM, a OLEH-
KOH KOHKPETHOTO0 O0BEeKTa COOCTBEHHOCTH B JIaHHBII MOMEHT B COOTBETCTBMHM C BBIOPAHHOM LENbIO

(Tabm. 4.1).

Ta6J'II/II_Ia 4.1 BzauMocBsI3b MCKAY LSO OCHKU U BUAAMU CTOMUMOCTHU, UCIIOJIB3YCMbIMU JJIA
O CHKU

Llenp oneHku Buas!r croumoctn

[Tomoup moOTeHUMAIBHOMY TOKyHarento (mpojaBily)|PsiHouHas
OIIPENIENIUTh MPEAINOIATaeMYI0 LIEHY

Omnpenenuts 1eraecooOpa3HOCTh MHBECTUIUI WuBecTuimonHas
OO0ecmeunTs 3asBKH HA TTOTy4YEHUE CCYIbI 3anioroBast
HmytiecTBeHHas OLIEHKa PbiHOYHAs wiM WHAs CTOMMOCTb, MPH-

3HaBacMasa HaAJIOI'OBBIM 3aKOHOAATCIBCT-
BOM
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Onpenenutb CyMMBI IOKPBITHUS 110 CTPaXOBOMY J0Tr0Bo-|CTpaxoBast
py uiu copMyIHpoOBaTh TPeOOBAHUS B CBSI3U C IOTE-
pel WK MOBPEKICHUEM 3aCTPaXOBaHHbBIX AKTHBOB

Bo3moykHas nukBuaanus (4acTUYHAs WU MOJIHAs) ael-|JIukBumanmonHas
CTBYIONIETO MPEINPUITHS

DKOHOMHUYECKOE TIOHSTHE CTOMMOCTH BBIPA)KAET PEAbHBIN B3TJISA]] HA BBITOY, KOTOPYIO UMEET CcO0-
CTBEHHHUK JIAaHHOT'O OOBEKTA MIIM TIOKYIATellb HAa MOMEHT OlleHKH. OCHOBOM CTOMMOCTH JIFO00T0 00BEKTa
COOCTBEHHOCTH, B TOM 4HcJIe OU3HEca, SABISETCS €ro MOJE3HOCTb.

KpoMe NOHATHSI «CTOMMOCTB» B TEOPUH U MPAKTUKE OLIEHKH UCIIOIB3YIOT TOHATHS «II€Ha» U «3aTpa-
ThI» (ce0eCTOMMOCTB ).

Llena - 5T0 Mokasaresib, 0003HAYAIOIINN JIECHES)KHYIO CYMMY, TpeOyeMyr0, IPe/IoIaracMyro Wl YII-
JAYCHHYIO 332 HEeKHWi ToBap wiH yciryry. OHa SBISIETCS HCTOPUYECKUM (DaKTOM, T.€. OTHOCHTCS K OIpe-
JCICHHOMY MOMEHTY M MECTY. B 3aBUCHMMOCTH OT (PMHAHCOBBIX BO3MOXKHOCTEH, MOTHBOB MJIH OCOOBIX
KOHKPETHBIX HHTEPECOB MOKYIATEIs U TPOaBIla IIEHA MOXET OTKJIOHATHCS OT CTOMMOCTH.

CebecTonMocTb - TO JCHEXHAsE cymMMa, Tpedyemast I CO3/aHUs UM MPOU3BOJCTBA TOBapa
VI YCITyTH.

CebecToMMOCTh BKJIIOYAET COBOKYIMHOCTBH 3aTpaT, U3JAepxkeK wiu pacxonoB. Ilo 3aBeprieHuu
IpoIecca CO3JaHMsI WM aKTa KYIUTH-TIPOJIAXKH CE0ECTOMMOCTh CTAHOBUTCS HcTOpHYeckuM (aktom. Lle-
Ha, 3aIJIa4YCeHHAs TIOKyIaTeJIeM 3a TOBap U yCIYyTy, CTAHOBUTCS JUISl HETO 3aTpaTaMy Ha IPUOOpETCHHE

CebecToMMOCTb BIHSIET HA PHIHOYHYIO CTOMMOCTD, O/THAKO OJHO3HAYHO €€ HE OTpe/IeIseT.

YMenoe coueTaHne U MCIOJIb30BAHME BCEX YKA3aHHBIX MOHSATUI MO3BOJSIOT MPOBOAUTH KaueCTBEH-
HYIO OIICHKY 00BEKTOB cOOCTBeHHOCTH. Hapsay ¢ pyHIaMeHTATbHBIMH TIOHSATHSMH, JICKAITIMH B OCHO-
BE CJICJIKH, CYIIECTBYIOT TaK)K€ U €IMHBIC PUHIUIIBI, U OOLICTIPUHSITHIC METO/IbI OLIEHKU COOCTBEHHO-
CTH.
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JIEKIIMA 13
®AKTOPEHI 1 [TPUHIIMIILI TEOPHUU OLIEHKMN.

@DakTOopBbl, BIUSIOIINE HA BEIUYUHY OLIEHOYHOW CTOMMOCTH.
[TpuHIIMTIBI OLIEHKH, OCHOBAHHBIE Ha MPEICTABICHUSIX COOCTBEHHUKA
[IpuHIUIIBI OLIEHKH, CBS3aHHBIE C IKCILTyaTaliuell CoOOCTBEHHOCTH;
[TpuHIIUTIBI OLIEHKH, O0YCIIOBJICHHBIC ICHCTBUEM PHIHOYHOW CPEJIbI.

NGO

1. q)aKTopLI, BJIMAOIIME HA BCJINYUHY OIIEHOYHOM CTOMMOCTH

[Ipu onpeneneHUU CTOUMOCTH OICHIIMK MTPUHUMAET BO BHUMAHUE Pa3IM4YHbIE MUKPO- U MaKpPOIKO-
HOMMYECKHE (PAKTOPBI, K UUCITY KOTOPBIX OTHOCSTCS CIEIYIOIIHE.

Cupoc. Crpoc onpenensieTcsi NpeAnouYTeHUsIMI OTPeOUTENeH, KOTOPHIE 3aBUCST OT TOTO, KaKHe J10-
XOJIbl PUHOCHT JTaHHBINA OM3HEC COOCTBEHHHKY, B KAKO€ BPEMsl, C KAKMMH PUCKAMH 3TO COMPSKEHO, Ka-
KOBBI BOBMOXKHOCTH KOHTPOJIS ¥ TIEPETPOAAKH TAHHOTO OM3Heca.

Hoxoa (mpudbLIb). J[0X01, KOTOPBIH MOXKET MOJy4dUTh COOCTBEHHUK 00BEKTA, 3aBUCUT OT XapaKTepa
OTIEPAIIMOHHON JEATENbHOCTH U BO3MOXKHOCTH MOTYYUTh MPUOBUIL OT MPOAaKU 00BEKTa MOCie UCTIOb-
3oBaHus. [IpuObUTH OT OmeparmoOHHONW JEATEIHLHOCTH, B CBOIO OY€pEib, ONMPEACISICTCS COOTHOLICHUEM
MIOTOKOB JI0XOJIOB U PACXO/IOB.

Bpemsi. bosbmioe 3HadeHne Uit GOPMUPOBAHUS CTOMMOCTH TIPEANPUATHS UMEET BPEMsl TOTY-
yeHusi 10xoA0B. OQHO Jeno, eciu COOCTBEHHUK MPHOOpETaeT aKTUBBI M OBICTPO HAYMHAET MOIYyYaTh
MpUOBUTH OT WX WCIOJIL30BaHUS, U JAPYroe JeJ0, €CIM WHBECTUPOBAHUE W BO3BPAT KaIllUTANA OT/ICIICHBI
3HAUYUTEJIbHBIM IPOMEKYTKOM BPEMEHHU.

Puck. Ha BenuuuHe cTOUMOCTH HEM30€KHO CKA3bIBAETCS M PUCK KaK BEPOSITHOCTH MOJTYYEHUST OXKH-
JaeMbIX B OyIyIIeM JOXOJIOB.

Koutposasb. OnHuM u3 BaxXHEUINX (PaKTOPOB, BIUSIONIMX HA CTOMMOCTD, SBJISIETCS] CTENIEHb KOHTPO-
715, KOTOPYIO MOJTy4aeT HOBBIN COOCTBEHHHUK.

Ecnu npeanpusTie MoKynaercs B MHAWBUIYAIbHYIO YaCTHYIO COOCTBEHHOCTh WJIM €CJIM TpHOOpeTa-
€TCsl KOHTPOJIBHBINA MaKeT aKUUW, TO HOBBIM COOCTBEHHHK IMOTY4YaeT TaKUE CYIIECTBEHHBIC MpaBa, Kak
MpaBO Ha3HAYATh YMPABISIOMINX, ONMPEACIATh BEIMUMHY OIJIaThl UX TPYy/Aa, BIUSATH HA CTPATETHIO U TaK-
TUKY paOOThI MIPEANPHUATHS, IPOJAaBaTh WM MOKYIATh €r0 aKTHBBI; PECTPYKTYPUPOBATH U JIaXKe JTUKBH-
JIUPOBATh JJAHHOE MPEANPUITHE; MPUHUMATH PEUICHUE O MOTJIONIEHUHU APYTUX MPEANPUITHIA; ONIPEACIIAThH
BEJIMUMHY JUBHUIIEHIOB U T.1. B cHiy TOTO, 4TO MOKYyMaTcs OONbIINE MpaBa, CTOMMOCTh U II€Ha, KaK
MpaBujIo, OyIyT BHIIIE, YEM B CIIy4dae MOKYIKHA HEKOHTPOJIBHOTO MMaKeTa aKIIHil.

JInkBuaHocTh. OTHUM U3 BaXKHEUIHNX (HDaKTOPOB, BIMSIIONIMX MPU OLIEHKE HAa CTOMMOCTH MPEANpHU-
SITHSI ¥ €T0 UMYIIECTBA, SBJSIETCS CTENEeHb JIMKBUIHOCTH 3TOM COOCTBEHHOCTH. PBIHOK TOTOB BBITUIATHTH
MIPEMHIO 32 aKTUBBI, KOTOPBIE MOTYT OBITH OBICTPO OOpAIEHBI B IEHBI'M C MUHUMATBHBIM PHUCKOM MOTEPH
9aCTH CTOUMOCTH.

OTcroz1a CTOUMOCTD 3aKPBITHIX aKIIMOHEPHBIX OOIIECTB IOJDKHA OBITh HMKE CTOMMOCTH aHAJIOTUYHBIX
OTKPBITBIX OOIIECTB.

Orpanunyenusi. CTOUMOCTh MPEANPUATHSL pearupyeT Ha Jto0ble OrpaHUYeHHUs, KOTOPbIe UMEeT Ou3-
Hec. Hammpumep, ecii rocy1apcTBO OrpaHUYMBAET IIEHBI HA MPOAYKITUIO TPEANPHUATHS, TO CTOUMOCTD Ta-
Koro Om3Heca OyJIeT HIKe, YeM B CITydae OTCYTCTBHUS OTPaHHUCHUH.

CooTHomeHue cnpoca u npeasoxenus. Crpoc Ha TPEANPUATAE HAPSIAY C MOJE3HOCTHIO 3aBUCUT
TakKe OT TUIaTeKEeCTIOCOOHOCTH MOTEHIIMATFHBIX HHBECTOPOB, IIEHHOCTH JCHET, BO3MOKHOCTH TPUBJICYb
JOTIOTHUTEIBHBIN KanmuTal Ha (UHAHCOBBIN pbIHOK. OTHOIIEHWE WHBECTOPA K YPOBHIO JOXOJHOCTH M
CTETICHH PHCKa 3aBUCHT JaKe OT €ro Bo3pacta. boyiee MOJIOIbIe CKIIOHHBI HIITH Ha OONBIION PUCK paau
0oJiee BBICOKOM JIOXOTHOCTH B OYTyIIIEM.

BaxxapIM (hakTOpOM, BIMSIOMIUM HA CIIPOC M CTOMMOCTh OM3HECA SBISICTCS HATMYHUE abTePHATUBHBIX
BO3MOKHOCTEH JJI1 MHBECTUIIUMN.
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Cripoc 3aBHUCHUT HE TOJBKO OT S3KOHOMHYECKHX (PaKTOPOB. BaxKHBI Takke CONMaNbHbBIC U MOTUTH-
geckue (PaKTophl, TaKWe, KaK OTHOIICHHE K OM3HECY B OOIIECTBE M MOJUTHYECKAs CTa0MIBHOCTh. L{eHbI
MPEJUIOKEHUS B TIEPBYIO OYEPE/Ib ONPEACISIOTCS M3/ICPKKAMU CO3JIaHMS aHATOTUYHBIX MPEIIPUATHI B
obmiectBe. KonmmuecTBO BRICTABICHHBIX HA IPOAAKY OOBEKTOB TAKXKE BIHSET HA JTOXOT

Br16op pemienus u mokymatens, ¥ MPOAaBla 3aBUCHT OT MEPCIEKTUBBI PA3BUTHS JAHHOTO OHM3HECA.
OOBIYHO CTOMMOCTH IPEAIPUITUS B MPEIOAHKPOTHOM COCTOSIHUU HUKE CTOMMOCTH MPENNPUITHS C aHa-
JIOTHYHBIMU aKTHBAMH, HO (PMHAHCOBO YCTOHYHBOTO.

Ha onenounyio cTouMocTh J1H000ro 00BbEKTa BIMSAET COOTHOULIEHHE cIpoca U mpemioxeHus. Eciu
CIPOC IPEBBIIAET MIPEAJIOKEHUE, TO TOKYNATENIN T'OTOBbI OIJIATUTh MAKCUMAaJIbHYIO LIeHYy. BepxHsis rpa-
HUIA [EHBI CIpOCca OINpeesseTcs] TeKyIed CTOMMOCThIO OYAYIIMX MPUObUICH, KOTOPHIE MOKET IMOJY-
YUTHh COOCTBEHHHK OT BJIAJCHUS 3TUM npeanpustueM. OCOOEHHO 3TO XapaKTEePHO Il OTPACIH, B KOTO-
POl MpeUIOKEHNE OTPAaHUYECHO TPUPOJHBIMU BO3MOKHOCTAMH. OTCIO/1a CIENYET, UTO B CIy4ae MPEBbI-
IIEHUs CIIpoca HaJ IMpeaokeHueM HauOoisiee OMM3KM K MaKCUMaJbHOM TpaHMIIE LIEHbI Ha ChIPhEBbIE
npeanpusiTus. B To jxe Bpems Npu NpeBBILIEHUU CIPOCa HAJ MPEIIOKEHUEM BO3MOXKHO IMOSBICHUE B
HEKOTOPBIX OTpaciisiX HOBBIX MPEeANpHUATHI. B 1onrocpoyHoM mjaHe LEHbl HAa 3TU NPEAIPUSITUS MOTYT
HECKOJIbKO yTIacCTh.

Ecnu npensoxeHue npeBblaeT Cipoc, TO LEHbl AUKTYET NPOU3BOAUTENb. MUHUMaNbHAS LIEHA, 110
KOTOPOM OH MOXET MpOoJIaTh CBOW OM3HEC, ONIPEENISIETCs 3aTpaTaMH Ha €ro CO3/1aHHUE.

Htak, ocHOBHBIMU (DaKTOpaMu, ONPEAEIIONIMMU OLIEHOYHYIO CTOUMOCTD, SBJISIOTCS:

CIpOC;

HacTosas ¥ Oyaymias npuobUIh OIIEHUBAEMOT0 OM3Heca;

3aTpaThl Ha CO3/JaHUE AHAJIOTUYHBIX MIPEAIPUATHIA;

COOTHOIIEHHUE CTIPOCa U MPEUIOKESHHS Ha aHATIOTUYHBIE 0OBEKTHI;
PHUCK MOJIy4EHUS J0XOJI0B;

CTEINeHb KOHTPOJIA Ha/l OU3HECOM U CTETIEHbIO IMKBUHOCTH aKTUBOB.

2. IIpuHUMNBI OHEeHKH OM3Heca
MoxHo BBIACIIMTD TPU I'PYHIIbI B3AUMOCBA3AHHBIX ITPUHIIUIIOB OLCHKH:
— OCHOBAHHbBIE Ha MPEJICTaBICHUSIX COOCTBEHHUKA;
— CBSI3aHHBIE C AKCIITyaTale COOCTBEHHOCTH;
— 00yCJIOBJIEHHbIE JIeHCTBUEM PBIHOYHON CPEebl.

B xaxza0oM cirydae BBIIEISIIOTCS OCHOBHBIE M BCIIOMOraTeiabHble IpUHLHKIEL. Korga peus uaer o
MPUHIIMIIAX, TO MOSBISIOTCS JIUIIb OCHOBHBIE 3aKOHOMEPHOCTHU IMOBEACHUSI CYOBEKTOB PIHOYHOW 3KO-
HOMUKHU. B peanbHO sxu3HU 1enslid psja (akTopoB MOXKET UCKakaTh UX AelcTBue. K npumepy, rocyaap-
CTBEHHOE BMEIIATEIbCTBO MHOT/Ia HE JTA€T MPAaBUIIbHON KapTUHBI peaTn3allK TEX WM WHBIX IPUHIHAIIOB
OLICHKH.

HecoBepiieHCTBO pRIHOYHBIX OTHOLICHHWH, XapaKTEpPHOE JJI dTala nepexofa K ppIHOYHON HKO-
HOMUKE, elie OobIie AeGopMUpyeT JeiicTBUEe MPUHIMIIOB OL[EHKH.

[To >TMM IpUYUHAM HPUHUUNGL OUEHKU OMPANCAIOM JIUWD MEHOCHUUIO IKOHOMUYECKO20 NO-
6e0enus cy0beKmoe polHOYHbLIX OMHOWEHUIL, 4 He 2aPARMUpPYIom onpeoeneHno20 nosedenus. Bmecre
C TeM [0 Mepe Pa3BUTHUS B HAlllel CTpaHE PHIHOYHBIX OTHOIIEHHUH JelcTBUE OOBEKTUBHBIX IMPUHIIMIIOB
OLIEHKHU Ou3Heca OyJeT yCHIUBAThCS.

PaccmoTpum nepByro rpynny NpuHIKAIIOB.

KiroueBbIM KpUTEpHEM CTOMMOCTH JIFOOOT0 00bEKTa COOCTBEHHOCTH SIBJISIETCS €r0 MOJIe3HOCTh. bus-
Hec 00J1a/1aeT CTOMMOCTBIO, €CIIM MOXKET OBITh TOJIE3€H PealbHOMY WM NOTEHIMAaIbHOMY COOCTBEHHU-
Ky. [Tosile3HOCTD U1 KaXKA0T0 MOTPEeOUTENs] HHANBUIYaJIbHa, HO KAUECTBEHHO M KOJMUYECTBEHHO OMpere-
JIEHa BO BPEMEHHU U cTOMMOCTH. OJIHaKO Kak OOUIYIO MOJIE3HOCTh 0OBEKTA AJIsi COOCTBEHHHMKA B PhIHOY-
HOW HKOHOMHKE MOKHO BBIJICIUTh €r0 CIOCOOHOCTh MPUHOCHUTD JIOXO/I.

[Tone3sHocTh OM3HECA - 3TO €r0 CIOCOOHOCTh MPUHOCUTH JI0XOJ B KOHKPETHOM MECTE U B TEUCHHE
JaHHOTO nepuoja. Yem OoJIbIlIe MONIE3HOCTD, TEM BBIIIE BETMUYNHA OLICHOYHON CTOMMOCTH.
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1.1 IIpyHIMI MOJIE€3HOCTH 3aKJIIOYAETCA B TOM, YTO 4YeM OOJIbIlle NPEANPUSATHE CIOCOOHO YAOBIIE-
TBOPSATH MOTPEOHOCTh COOCTBEHHUKA, TEM BBIIIE €r0 CTOMMOCTb.

C TOuYKM 3peHus JII0O0ro M0JIb30BaTENs OLICHOYHAs! CTOMMOCTD MPEIIPUATHS HE JJOJDKHA OBITh BbIILIE
MUHUMAaJIbHOH 1IEHbl Ha aHAJIOTUYHOE NIPEANPUITHE C TAKOM K€ N0JIe3HOCThI0. KpoMme Toro, 3a 00beKT He
pPa3syMHO IIaTUTh OOJIbLIE, YEM MOXET CTOUTh CO3/IJaHHE HOBOI'O OOBEKTA C aHAJIOTMYHON MOJIE3HOCTHIO B
npuemiiemMsle cpoku. U emne oauH acnekT NpuMeHeHHs! IPUHLIMIIA [T0JIE3HOCTH: €CJIM UHBECTOP aHAJIU3H-
pyeT MOTOK J0X0Ja, TO MAKCUMAaJIbHAA LIEHA ONPENEISAETCS OCPEACTBOM U3YyYEHHUS JPYTUX ITOTOKOB J0-
XOJIOB C aHAJOTMYHBIM YPOBHEM pHCKa M KayecTBa. llpm 3TOM 3aMemaromuil 00beKT HeoOs3aTelbHO
JIOJDKEH OBbITh TOYHOH KOIHMEH, HO AOJKEH OBbITh IMOXO0XK Ha OLIEHWBaeMblil OOBEKT, U1 COOCTBEHHUK pac-
CMaTPUBAET €ro KaK jKeJIaeMbli 3aMEHUTENb. | paHUIIbI «IIPOCTPAHCTBA OJMHAKOBO JKEJIAEMbIX 3aMEHUTE-
Jei» onpeAessoTCs MOTPEOHOCTAMU U KeJIaHUEM I0JIb30BaTEIsL.

1.2 Bropoil METO0J0TNYECKUI IPUHIUIT OLIEHKH CTOMMOCTH MPEANPUATHS - 5TO NPUHIHI 3aMellie-
HHMS: MaKCHMajbHas CTOMMOCTb NMPEANPUATHS ONPEACIACTCS HAUMEHBIIEH LEHOW, 110 KOTOPOH MOKET
OBITH IPUOOpETEH IPYroil 0OBEKT C 3KBUBAJIEHTHOM MOJIE3HOCTHIO.

1.3 W3 npuHIuna nojae3HOCTH BBITEKAET €UIe OJUH IPUHLHUI OLEHKHA — NMPHHLIMII OKUAAHUS HIH
npeaBuaenus. I[lonesnocts moboro 6usHeca, NPEeAUIPUATHS ONPENEISIETCS TEM, BO CKOJbKO CErOfHs
OLIEHHUBAIOTCSI MIPOrHO3UpYyeMble OynyIinue BbIroasl (1oxoabl). Ha onenke npeanpusitis HENOCPEACTBEH-
HO CKa3bIBAIOTCS MPEICTaBICHUE O YUCTOW OT/aue OT (PYHKIMOHUPOBAHMS MPEIIPUATUS U OXHUJaeMas
BBIpyYKa OT €ro nepenpofaxu. IIpu 3ToM oueHb Ba)KHbl BEIMYMHA, KAYECTBO U MPOJOJIKUTEIBHOCTh
oxuiaemoro Oyaymero goxona. OnHaKo 0XKMIaHUS OTHOCHTENBHO /10X0/a MOTYT MeHsAThes. IlpuHimn
OKUJaHUS 3aKJIF0YAETCS B ONPEAEICHUH TEKYIIeH CTOMMOCTH J0X0/a WIH APYTUX BBIFOJ, KOTOPbIE MO-
I'yT OBITh IOJY4€HBI B OYyIIEM OT BIAJCHUS JaHHBIM PEIIPUATHEM.

Bropas rpynna npyHIMIIOB OLEHKM OOYCIIOBJIEHA JKCILTyaTaluell COOCTBEHHOCTH U CBs3aHa C
IIPEICTaBICHUEM ITPOU3BOIUTEIIEH.

JoxomHOoCTh JIF000M YKOHOMHUYECKOU NIEITEIbHOCTH OMpPENeNsieTcs YeThIpbMs (pakTopamMu mpo-
M3BOJICTBA: 3eMJIeH, paboueil CuiIoH, KanuTajloM U YIPaBICHUEM.

JloxonHOCTh OM3HECA - 3TO pe3yNbTaT AEUCTBUSA BCEX YEThIpeX (PaKTOpPOB, MO3TOMY CTOMMOCTh
MIPEANPHUATHS KaK CUCTEMBI OIIPENEISAETCSI HA OCHOBE OLICHKH J10XO0Ja.

2.1 JIns olieHKHM NMpeAnpusTUS HY)KHO 3HaTh BKJIAJ KaXJI0ro (axtopa B GOpMUPOBAHUE J0XOJa
npeanpusaTust. OTcrona ciaenyeT NPUHIUI BKJIAA, KOTOPBIA CBOIUTCS K CIEIYIOIIEMY: BKIFOUYEHHUE JIO-
00ro JI0NOJHUTENBHOTO aKTHBA B CUCTEMY IPEANPUITHSI YKOHOMUYECKH 1iejecoo0pa3Ho, eclii Moaydae-
MBIH IPUPOCT CTOUMOCTH NMPEANIPUATHS OOJIbLIE 3aTPaT Ha MPUOOPETEHUE ITOTO aKTHBA.

2.2 IIpyHIMI 0CTATOYHON MPOAYKTUBHOCTH.

Kaxnplii ¢akrop 1omkeH ObITh OIUIAYE€H U3 J0XO/O0B, CO3/1aBAEMbIX TAaHHOH JEATENbHOCTHIO.
[Tockonbky 3emis (pU3MUECKH HEIBUKUMA, (paKkTOpbl paboyeil CUIIbl, KaluTajga U yINpaBIeHUs JTOJKHBI
ObITh IpUBJIeUeHB! K Heil. CHavana 1o/kHa ObITh MPOM3BEIEHA KOMIICHCAIUS 33 3TU (PAKTOpbI, a OCTaB-
nrasicst cymMmma JIeHer WIeT B OIUIaTy MOoJIb30BaHUs 3eMEIbHBIM YYAaCTKOM €€ COOCTBEHHUKY.

OcrtarouyHast MPOAYKTUBHOCTb MOXKET OBITH PE3yJIbTaTOM TOTO, YTO 3€MJIS J1a€T BO3MO>KHOCTh
MIOJIB30BATEII0 M3BJIEKATh MaKCHMAJIbHBIE JOXOAbl WM JI0 IpeZesia YMEHbIIaTh 3arpaTel. Hampumep,
npeanpusTie OyaeT OLEHEHO BhIIIE, €CITU 3eMEeIbHbBIN y4acToK crocoOeH obecrieunBarh 0oiee BEICOKUI
JIOXOJ] WJIA €CJIU €T0 PACTIONIOKEHHUE MO3BOJISIET MUHUMHU3HPOBATh 3aTpathl. OCTaToyHas NPOyKTHUBHOCTD
3€MEJIBHOTO yYacTKa OMPEEAeTCs KaK YUCTBIN JOXO/ MOCIIE€ TOT0, KaK OIJIau€Hbl pacXo/pl HA MEHEK-
MEHT, pabouyIo CHITY M SKCIUTyaTallMI0 KanuTajaa. TO MPUHIUI OCTATOYHOH NPOAYKTHBHOCTH.

2.3 IlpyuHuun npeaeJbHON MPOU3BOAUTEIbHOCTH (BO3pACTAIOIIEH MM YMEHBIIAIOIIEHCS OT-
Jlaun).

M3MeHeHne TOro WM WHOro (hakropa MPOM3BOJCTBA MOKET YBEIMUYMBATh WM YMEHbLIATh
CTOMMOCTh 00BeKTa. M3 3TOro Ba)KHOIr0 MOJIOKEHUSI SKOHOMHUYECKON TEOpUHU BBITEKAET €IIe OJUH MPUH-
IIUT OIICHKH OM3Heca, CoJAepXKaHWe KOTOPOro MOXKHO CBECTH K CIEIYIOIIEMY: 10 Mepe 100aBiIeHus pe-
CYpPCOB K OCHOBHBIM (paKTOpaM IPOU3BOJACTBA YUCTAs OTJadya UMEET TEHJCHIMIO YBEINYUBATHCS OBICT-
pee TemIma pocTa 3aTpaT, OJHAKO MOCJe JOCTHXKEHHUS OIpeeIeHHON TOUKH 00Ias oTAaya XOTsS U pacTerT,
OJTHAKO YK€ 3aMEUIIIOIIMMUCA TEMIIAMH. JTO 3aMEJICHUE INPOUCXOIUT IO TeX IOp, IOKa MPUPOCT
CTOMMOCTH HE CTaHET MEHBIIIe, YeM 3aTpaThl Ha JOOaBIIEHHBIE peCypchl. DTOT NMPUHLMNI OazupyeTcs Ha
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TEOPHUH MPEIETBHOTO A0X0/1a U HAa3bIBACTCSI NPHUHIMIIOM NpeAeIbHON MPOU3BOAUTEILHOCTH.

2.4 llpennpusarue - 3TO cUCTEMA, & OJHOM M3 3aKOHOMEPHOCTEH pa3BUTHUSA U CYLIECTBOBAHUS
CUCTEMBI SBJISETCS ¢0AJIaHCHPOBAHHOCTD, NIPONOPUHOHAIBHOCTD €€ 3JIEMEHTOB.

Haubonpmas >¢p¢GeKTHBHOCTh NPENNPUATHS TOCTUTACTCS MpH OOBEKTHBHO OOYCIOBICHHOMN
POMOPLUUOHATILHOCTU (PaKTOPOB MPOU3BOJACTBA. Pa3inyHblie 371IeMEHThI CUCTEMbl NPEANPUITHS JOTKHbI
OBITH COTJIACOBAHBI MEXKTy COOOH MO MPOMYCKHON CIIOCOOHOCTH U IPYTUM XapakTepuctukam. J{obaBie-
HUE KaKOTo-JIM0O 3JIeMEHTa B CUCTEMY, IPUBOJAIIECE K HAPYIICHUIO MPOMOPLUOHAIBHOCTH, TPUBOJUT K
pOCTY CTOMMOCTHU IIPEIIIPUSITHSL.

Wtak, npu olleHKE CTOMMOCTU MPEANPUATHS HEOOXOIUMO YUUTHIBATh NPHHLMII cOAJIaHCHPO-
BAHHOCTH (IIPONOPUHMOHAIBHOCTH), COTJIACHO KOTOPOMY MaKCUMAJIbHBIN TOXOJ OT MPEANPUATUS MOXK-
HO TMOJIYYUTb MIPHU COOJIOICHUHN ONTUMANIBHBIX BEJIMYUH (PaKTOPOB MIPOU3BOICTBA.

OpHMM U3 BaKHBIX MOMEHTOB JIEHCTBUS JAHHOI'O IIPUHIMIIA SBJISIETCS COOTBETCTBHE Pa3MEPOB IPE-
MPUATHS TOTPEOHOCTAM pbIHKA. Tak, eciu mpeanpusTue SBISETCS CIUIIKOM OOJBIIMM ISl YOBIIETBO-
peHus moTpeOHOCTEH phIHKA, TO ero 3((EKTUBHOCTH MagaeT, 0OCOOEHHO €CiM 3aTpyJHEHa JOCTaBKa pe-
CYpCOB WJIM TOBAapOB.

2.5 TpuHIUN onTUMAaIBHOTO pa3Mepa (Macmrada) — J000i (aKTOp MPOU3BOJACTBA JTOJDKEH UMETh
ONITHMAaJIbHbIE PA3MEPHI.

Tperbd rpynna NpUHIMIIOB HAIPSIMYIO 00YCIIOBIEHA IEHCTBUEM PHIHOYHOM CpEJIbI.

Benynmm dakropom, BIMSIOIIMM Ha LIEHOOOpPa30BaHUE B PHIHOYHOM 3KOHOMHKE, SIBJISETCSI COOTHO-
LIEHHE cIipoca U npeuioxkenus. Eciu cripoc u npeiokeHre HaxoIATcsl B paBHOBECHUH, TO LIEHBI OCTAl0T-
sl CTaOUIIbHBIMH.

3.1 IlpuHIIMTT COOTBETCTBHS.

Kak y)xe oTMeuanoce, noiesHocms onpeoenena 60 epemMeHu u npocmpancmee. PBIHOK yunThIBa-
€T 3Ty ONPEEIIEHHOCTb MPEeXk/Ie BCEro uepes Leny. Eciau npeanpusitue cOoTBETCTBYET PhIHOYHBIM CTaH-
JlapTaM, XapakTepHbIM B KOHKPETHOE BpeMs JJIs JaHHOM MECTHOCTH, TO IIeHa Ha Hero OyJeT KosebaTbes
BOKPYI' CPEJHEPHIHOYHOTO 3HAUYEHHUS; €CIIH )K€ OOBEKT HE COOTBETCTBYET TPEOOBAHUSIM PBIHKA, TO AITO,
KaK [IPaBUJIO, OTpaXkaeTcs uepe3 0osiee HU3KYIO LIEHY Ha IaHHOE IpeANpHUsTHE.

C nelicTBUeM TakoW 3aKOHOMEPHOCTU CBSI3aH INPUHIUI COOTBETCTBHS, COTJACHO KOTOPOMY
HPEANpUSATHsI, HE COOTBETCTBYIOIIME TPEOOBAHUAM pPBhIHKA IO OCHAIIEHHOCTH MPOU3BOJICTBA, TEXHOJIO-
TUH, YPOBHIO JJOXOJHOCTHU U T.JI., CKOpEE BCEro OyayT OLEHEHBI HUXKE CPETHETO.

3.2, 3.3 C npyHLIMIIOM COOTBETCTBHS CBSI3aHbI NIPUHIMIIBI PErPeCcCHU H NPOIPECcCHH.

Perpeccust umeer Mecto, Koraa npeanpHusITHE XapaKTepU3yeTCs U3IUITHUMHA TPUMEHUTEIBHO K
JAHHBIM PBIHOYHBIM YCJIOBHUSM YIydlIeHUsAMHU. PbIHOUHAs 11€HA TAaKOro MpPEANpUsiTHs, BEPOSITHO, HEe OY-
JIET OTpaXkaTh €r0 pealibHyI0 CTOMMOCTb U OyJIeT HUKE peabHbIX 3aTpaT Ha ero GopMHpOBaHHE.

[Tporpeccusi uMeeT MeCTO, KOT/ia B pe3yibTare (PYHKIMOHHPOBAHUS COCEIHUX OOBEKTOB, Ha-
npuMep 0OBEKTOB, 00ECTIeUMBAIONINX YIYUIIEHHYI0 HH(PACTPYKTYpy, phIHOYHAS IIeHa JAHHOIO Ipe-
IIPUATHS CKOPEE BCETO OKAXKETCSI BBILIE €T0 CTOMMOCTH.

3.4 IIpyHIMI KOHKYPEHIUH.

Ecnu oTtpacie, B KOTOpO# JeicTBYyeT mpeanpusiTie, IPUHOCUT U30BITOYHYIO MPUOBLIL, TO B CBOOO/I-
HOM pPBIHOYHON 3KOHOMHUKE B 3Ty 00JacTh MBITAIOTCS NMPOHUKHYTh U JPYrHe MpeArnpUHUMATENN. DTO
YBEIUYUT TIpeJIo’keHHe B OyaymieM M CHHU3UT HOpMy NpuObLIM. OTCIOAa ciexyeT, 4To NMpH OLIEHKE
CTOMMOCTH IPEINPUITUN HEOOXOIMMO YUUTHIBATh CTENEHb KOHKYPEHTHOM OOpHObI B TaHHOM OTpaciu B
HacTosIee BpeMs U B OyIyIIeM.

CopnepxaHie NMPUHIUNA KOHKYPEHIIMH CBOAMTCA K CIEAYIOLIEMY: €CIH OXKuaeTrcs o0OCTpeHHe
KOHKYPEHTHOM O60pbOBI, TO MPHU MPOrHO3UPOBAHUU OyIyIIMX MPUObUIEH JaHHBIA (aKTOp MOXKHO Y4ecTb
700 3a cueT MPSMOT0 YMEHBUIEHMs MOTOKa JOXOJO0B, JIMOO MyTeM yBelW4YeHHs (akTopa pucCKa, UTO
OIIATH ’K€ CHU3MT TEKYIIYI0 CTOMMOCTH OYIyIIHX J0XO0/I0B.

3.5 [IpuHIMIT 3aBUCUMOCTH OT BHEILIHEW Cpeibl

CroumocCTh IpEeINnpUsITHS, €r0 UMYIIECTBA B 3HAYUTEIBHON MEpE 3aBUCUT OT COCTOSIHUSI BHEILHEH
Cpezbl, CTENICHH MOJIMTUYECKON U SKOHOMUYECKOM CTaOMIbHOCTH B cTpaHe. ClieoBaTeIbHO, IIPU OLIEHKE
pEaNpUATHS HEOOXOAUMO YUYUTHIBATH NPUHIUII 3aBUCHMOCTH OT BHELIHEH cpe/ibl.
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3.6 VI3MeHEeHNEe NMONUTHYECKUX, SJKOHOMUYECKMX M COLMAIbHBIX CHJI BIMSECT HA KOHBIOHKTYDPY
pBIHKa M YpoBeHb LieH. CTouMmocTb mnpeanpustus uszMensercs. CienoBaTesbHO, OLIEHKA CTOMMOCTH
OPEAIPUATHS JOKHA IPOBOANUTHCSA HA ONPEICICHHYIO 1aTy. B 3ToM 3akirodaercs CyTh NPHMHIMIIA H3-
MeHeHHsl cTOUMOCTH. [loaTOMy A1 TOro, 4TOOBI PACCMOTPETh BO3MOKHBIE CIIOCOOBI HCIIOJIB30BAHUS
JAHHOTO MPENPUATHUS, HEOOXOAUMO UCXOANUTh U3 YCIIOBUM PHIHOYHOMN CpEJIbl.

3.7. IlpyHIMI 35KOHOMHYECKOTO pa3/ieIeHUs

Cripoc Ha pbIHKE, BO3MOKHOCTH Pa3BUTUs OM3HECa, MECTOMNOJIOKEHNUE NPEANPUATHS U Ipyrue
(axTOpHI ONPENENAIOT aATbTEPHATUBHBIE CIIOCOOBI UCIIONB30BaHMs JaHHOTO npeanpustus. [Ipu paccMoT-
PEHUU albTEpHATUB PA3BUTHUSA MOET BO3ZHUKHYTh BOIPOC 00 SKOHOMHYECKOM Pa3/IeIC€HUN UMYILECTBEH-
HBIX TPaB Ha COOCTBEHHOCTb, €CJIM TaKOBOE MO3BOJUT YBEINYUTH OOIIYI0 CTOMMOCTh. DKOHOMUYECKOE
pasziesieHne UMeeT MECTO, €CIIM MpaBa Ha 00BEKT MOXKHO pa3feiuTh Ha J1Ba WIKM 00Jiee UMYIIECTBEHHBIX
UHTEPECOB, B PE3yJIbTaTe 4ero o0Ias CTOMMOCTh 00BEKTa BO3pAcTaeT.

IIpuHIMI YJKOHOMHYECKOI0 pa3e/IeHUsl INIACUT, YTO UMYILIECTBEHHBIE IIPaBa CIELYyeT pas3je-
JUTh U COEIMHUTH TAKUM 00pa3oM, 4TOObI YBEIUUUTH OOLIYI0 CTOMMOCTb OOBEKTA.

3.8 Pe3ynbraToOM Takoro aHaiusa SBISETCS ONpejeieHHe Hauiaydiiero u Haubosuee 3¢ hexTuB-
HOT'O UCIIOJIb30BAHUSI COOCTBEHHOCTH, MHAYE TOBOPS, ONPEAEICHIE HAIPABICHHUS UCIONb30BaHUs COOCT-
BEHHOCTH TPEANPHUITHS IOPUANIECKH, TEXHUIECKH OCYIIECTBUMO M OOECTIeYMBAET COOCTBEHHUKY MaK-
CUMAaJIbHYI0 CTOMMOCTbH OLICHMBA€MOI'O HMMYyILECTBAa. B 3TOM 3akirodaercs NMPUHIMI HAMJIYYIIEro u
HauoOoJ1ee 3¢ (PeKTUBHOrO UCNOIb30BaHus. [[aHHBIN IPUHLIUI IPUMEHSIETCS, €CJIM OLIEHKA TPOBOAUTCS
B LIEJISIX PECTPYKTypupoBaHus. Eciin ee 1enbo ABIsSETCs ONpeneaeHue CTOMMOCTH IEHCTBYIOLIETO Mpe-
npusTHsI 0€3 yueTa BO3MOKHBIX U3MEPEHUM, TO JaHHBINA IPUHLIUI HE IPUMEHSIETCSL.
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JIEKIIMA 14

CTOMMOCTHAS I PEUTUHI'OBAS OLIEHKA TIOTEHIIMAJIA
TP EI'O ®OPMHNPOBAHUN

hopmMupoBaHUHT

MGTOI[I/IKa CTOMMOCTHOM OIICHKU COCTABJIAIOMUX 3JICMCHTOB IMOTCHIHAJIA NPCAIIPUATHA IIPU €TO

2. KowmrmnekcHasi peHTHHrOBasi OIlEHKA IMOTEHIMAJa HAa OCHOBE TrpadOoaHaTUTHUYECKOTO METO/Aa

«KBaJpaT MMOTCHIHUAJIAa»

1 MeToauka CTOMMOCTHOH OLIEHKHU COCTABJISIIOIINX
3J1eMEeHTOB MOTEHIUAJIA NPeINPUATHS NPH ero GopMUPOBAHUMN

CprKTypHO'J'IOFI/I‘leCKaH cxXema (I)OpMI/IpOBaHI/IH CTOMMOCTH IIOTCHIHAJIA ITPCAIIPHUATHA U €TI0 CO-

CTaBJIAIOIIMX MpUBEJEHa Ha puc. 2.1.

Crxnagosi
norenNiany NOOpPHEMCTRA
{BHpOGHMOT CHICTEMMH)

HHCTHEA ROXLA TAa IB1UIL
DIHAHCOBO-EKOHOMIYHI
PEIY.ILTATH

¥YupaetiHCcoRUE
nomeryian

« KepiBHHKH Ta iHUIHA yBpaBiliHCb-
xui nepcoHan

+ MeHemKMENT

= praHizalifHa, MApKEeTHHIOEA
Ta iHWi GYHKLUIOHANBHI CKN1AA0BI
YNpasliHCBEKOrS NOTEHLiany

BapTicTs
NOTeHUIARY NiANPHECMCTEA
{BHPOoOHHYOT cHCTeMH )

BapTicTe TPYAOROTO

Pecypouuir nomeniian

OOTEHLLIANY AK CKAADOBOT
BAPTOCTL ryABINY

Y

Kanimana
+ Bynieni i cnopyam
+ MauwimHH Ta yCTaTKYBaHHA
HemarepianbHi pecypcH Ta aKTHBH
OBOpoTHL KOWTH (BHPOGHHYI
obopoTHI dounn Ta ponan odiry)

BapTicts
oyvaigens i caopyn

Y

BapricTe MammH
TA ¥CTATKYBAHHA

Y

Tpyoosi pecypen
« Texnoporiyvu# {pobouni)
nmepcoHan
» YMApaeBRiHCEKHE DonoMixHUHA
nepcoHan

BapTicTh HeMaTepianbHHX
pECYPCIBE T2 AKTHBILE

Y

>

BapticTs
3eMENbHHX AITAHCK

FeMenbri pecypcu ma RpUpoono-
KALMQmUyii pMosl

Puc. 2.1. CtpykTypHO-0oTrH4ecKas cxema (OpMHUPOBAHKS CTOUMOCTH TTOTSHITHAIA TIPETPUATHS

1 €ro COCTaBJIAIOIINX

Ha momenT CO3aaHus IpCAIIPUATHA HGO6XOI[I/IMa SKCIIPECC OLCHKA OTACIIbHBIX 3JICMCHTOB H I10-
TCHIIMAJIa B IICJIOM. OLICHKa BBIIIOJIHACTCS B CJIGI[yIOH.IGfI noCICa0BaTCIbHOCTH.

1. ®onpossiii noteHiman (PI1) onpenensiercs mo Gopmyie:

OIT=d* Ex,

rae @ - cpemHerooBasi CTOMMOCTh OCHOBHBIX TTPOU3BOACTBEHHBIX (DOHIOB;
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En - HopMaTuBHBIN KO PuIeHT 23 HEeKTUBHOCTH KalUTAIbHBIX BIOXEHUH.
2. [Morennman o6opotHbix honmos (OII)'.
OI=M* Kwm,
rae M - rogoBoii 00beM MaTepualios;
KM - ko3¢ dunmeHT u3BieueHus MpOAYKIIUN U3 PECYPCHOM MAacCChl, KOTOPBIA ONPENENsIeTCs] OTHO-
[IEHUEM CTOMMOCTH MaTepHUaIbHBIX PECYPCOB, HCIIOJI30BAaHHBIX HA MIPOU3BOJICTBO MPOIYKINH, K 00IIeH
CTOMMOCTH MaTepUAIIbHBIX PECYPCOB, MOTPEOJICHHBIX TPEATPUSITHEM.

3. [orennuan HemaTepuanbHbIXx akTuBoB (HIT) :

n
HIT =Y (He* En)
i=1
rac He - 3KCH€pTHa§I OIICHKAa CTOUMOCTHU HeMaTepI/IaJILHBIX AKTUBOB U CTOMMOCTH 3€MJIHU, KOTOpaSI onpe-
ACIACTCA 110 METOJUKCE, HpHHHTOﬁ Ha rocy1apCTBEHHOM YPOBHC.

4. Ilpu pacuere TpyAOBOIO MOTEHIIMANA BHAYAJIE TPOBOAUTCS OLIEHKA KUBOTO TPpyAa (TO €CTh OJJHOTO
CPEIHECTIMCOYHOTO pa0OTHUKA) YCTAHOBJIICHHEM €T0 ()OHAOBOTO aHAJIOTa B CTOMMOCTHOM MCUYHMCIICHUH T10
dbopmyre:

A =TIr*(ADo / AlTm)
rze A - OlleHKa €IMHHULIbI )KUBOT'O TPYa;
[T - MpOU3BOAUTENBHOCTH TPY/IAa OJJHOTO PAaOOTHUKA;
A®o - yBenuueHue (poHI0BOOPYKEHHOCTH TPY/Aa OTHOTO PabOTHUKA B 0A30BOM MEPHO/IE;
Alln - yBenuueHue nponu3BOAUTEILHOCTH TPY/Aa OHOTO paOOTHHKA B 0A30BOM MEPHO/IE.
Benmnumna tpynosoro norennmana (TI1) Oymer onpenensatses o Gpopmyse:
TII=A* U* Hr,
rae Y - cpegneronosas yncnennocts 1T
Ht - xo3dduument peanuzanuu TpyIoBOro MOTEHIMANA, KOTOPHIM MPUHUMAETCS Ha YpPOBHE
HOpMaTuBa 3PPEKTUBHOCTH KAUTAIbHBIX BIOKEHHM.
5. O6mwmit pazmep pecypcHoro noreniuana (PIT) onpeaensercs kak cymMMa ero COCTaBHBIX YacTei:
PIT=®II+ OIl+ HII+ TII

6. Yopasnenueckuii (YII), unnoBarmonnsiii (UI1) u mapkerunroseiii (MII) morenmans! onpenens-
IOTCSI CyMMOIt (foJieit) 3aTpar Ha ux (popMuUpoBaHHUE, OCYIIECTBISEMBIX B TEUCHHUE TOJ1a, KOTOPHIA BHIOU-
paeTrcs Ul aHaIu3a.

7. Pazmep npousBoacteeHHoro norennuana (I1pll) paccuntsiBaercs mo popmyie:

[TpIT = PIT + UIT = ®IT + OIT + HIT + TII + UII
8. O6beMm norenuunana npeanpusatus (I111) - aTo nHTErpaIbHBIN OKA3aTENb:
MIM=ITpIT+VYII +MII
9. Jlns oueHKH ypOBHS peaM3allud UCHOJb3yeTcs KodhdUuueHT 3PpPEeKTUBHOCTH peaau3aluu MOTeH-
Lana NpearnpusITHs:
Ka.p.m = ®IIIT/ I,
OITAIT — puHaHCOBBINM MOKa3aTeNb AEATEIBLHOCTH MPEANPUATHS: BBIpYyUYKa OT pealu3aliu, Jr00i BUa
NpUObUIH, JEHEXKHBIH MOTOK, YUCTasi CTOMMOCTh aKTHUBOB, OalaHCOBasi CTOMMOCTb aKTHBOB, Ce0eCTOU-
MOCTb TOBapHOM MPOAYKLINU
2. KomiuiekcHasi peiTHHIOBasi OLIEHKA MOTEeHIHAJIa
Onenka noTeHuuana NpeanpusaTHs OCYLIECTBIISIETCS TyTEM CPaBHUTEIBHON KOMIUIEKCHOHN peii-
TUHTOBOM OLIEHKH C TIOMOIIIbIO CHCTEMBI ITOKa3aTeseil (KpUTepHeB) MO CIASAYIOUINM pa3ienaMm:
- 1o mepBoMy pazneny - «IIpou3BoacTBO, pacupeaeneHre U cObIT MPOAYKIUU» - HEOOXOAMMO MpoaHa-
JIM3UPOBATH:
00BbeM, CTPYKTYPY M TEMIIb IPOU3BOJCTBA, (POHIBI MPOU3BOICTBA, UMEIOIIUNACS MapK OCHAIIle-
HUS U CTENEeHb ero UCMOIb30BaHUS, MECTOHAXO0XK/IEHNE TPOU3BOJICTBA U HAJIMYNE HHPPACTPYKTYPHI, KO-
JIOTHIO IPOU3BOJICTBA, COCTOSHUE IPOJAKU U IIPOYNE KPUTEPUH;
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- 110 BTOpOMY pazjeny - «OpraHnuszaioHHasi CTpYKTypa U MEHEDKMEHT)) -
JIAeTCsl aHAJIUTUYECKasl OIEHKA: OPraHU3alliyd U CUCTEME YIPABJICHHS, KOJIMYECTBEHHOMY U Ka-
YeCTBEHHOMY COCTaBYy pabO4UX, YPOBHIO MEHEP)KMEHTA U BHYTPU(PUPMEHHOI KYIbType;

- Tperuil pazgen - «MapKeTUH» -

npeaycMaTpuBaeT UCCIIEJOBAHUE: PhIHKA, TOBAPOB, KAHAJIOB COBbITA, MHHOBAIIMNA, KOMMYHHKAIIU-
OHHBIX CBA3€H, peKIaMbl, MAPKETUHIOBBIX IIJIAHOB U IIPOrpaMM;

- B YeTBEpTOM paszene - «DuHaHChI -

aHaM3upyercs (PUHAHCOBOE COCTOSHUE MPEANPUATHS C MIOMOIIBIO Pa3HO0Opa3HbIX KO3 duiim-
€HTOB (PeHTA0ETBHOCTH, 3PPEKTUBHOCTH, 3aBUCUMOCTH, JINKBHIHOCTH U TIP.).

B ocHoBe pacueTa KOHEUHON PEUTHHIOBOW OLEHKHU JIC)KUT CPABHEHUE MPEANPUATHHI MO KaXIOMY
KPUTEPHIO PUBEACHHBIX PA3JICNIOB C YCIOBHBIM STAIIOHHBIM MPEANPUIATAEM WM C MPEANPUATHEM, KOTO-
pO€ MOKAa3bIBAET CAMBbIH JIYUIINil pe3ynbTar.

Taxkum oOpazom, 6a30ii A7 MOTyYEHHUsST PEUTHHTOBOM OIEHKH COCTOSIHHS M YPOBHS HCIIOJIB30Ba-
HUS PEANPUHUMATENHCKOTO MOTEHIIMANA MPEINPUITHS SBJISETCS HE CyOBEKTUBHOE MPECTaBICHUE K C-
MIEPTOB, & CaMbIe BBICOKHE PE3yJbTAThl, KOTOPbIE OBUIM JOCTUTHYTHI B PEabHON PHIHOYHON KOHKYpPEH-
IIUM BCEH COBOKYITHOCTH CPAaBHHBAEMBIX OOBEKTOB.

DTOT MOAXOJA OTBEYAET MPAKTUKE PHIHOYHON KOHKYPEHIIMH, TJIe KaXKAblH CaMOCTOSTENbHBIN TO-
BapOIIPOU3BOIUTENb HALEJIEH Ha TO, YTOOBI 32 BCEMU IOKA3aTEJISIMU JEATEIIbHOCTH IIPEB30MTH CBOETO
KOHKYpEHTA.

Anzopumm cpasHumenvbHoOl peUmuH2o60ll OyeHKu TOTEHIHala MPEANPUATUS MOXKET ObITh
MIPEJICTaBJICH B BUJIE TIOCIEI0BATEIBHOCTH CIEAYIOIUX JCHCTBHIA.

1. VcxomHble AaHHBIC IPEACTABIISIFOTCS B BUJE MAaTPHIIBI (ai]), TO €CTh TaOIHUIBI, TC 110 CTPOKAM
3amucanbl Homepa nokasareneit (1= 1, 2, 3,..., N), a mo cToyidIaM - Ha3BaHHUs PaCCMaTPUBACMBIX MIPEIIPH-
atui (j=1, 2, 3,..., m).

2. [lo xaxJ0My TMOKAa3aTeNio0 OMpeesseTcs Jiydllee 3HaYeHHE U OCYILECTBIIETCS paHXHUPOBa-
HUE MPEINPUATHI C OTpeIelIeHUeM 3aHATOTO MU MECTa.

3. st Kaxa0ro npeanpusTus onpeaenserca cymma Mect (P), momydeHHBIX B X0/1€ paHKHPOBa-
HU 110 hopmyTIe:

i=1

4. TpanchopMupyem NOTYUEHHYIO B X0JIe paHXUpoBaHus cymmy MecT (P) B [unHy BekTopa, Ko-
TOPBII 00pa3yeT KBaJpaT NOTEHLMaNa MpeanpusaTus (puc. 2,2).

KBajpaT nmoteHnmana npearnpusTis UMEET YeThIPe 30HbI COOTBETCTBEHHO paszenam (K), koTopbie
MIPUMEHEHBI B PACCMOTPEHHOM CHCTEME ToKa3arelneH, U 4eThipe BekTopa (B), koTopsie 00pasyroT ero.
CrnenoBarenbHO, JUIMHY BEKTOpAa, KOTOPBIA cCO3[aeT KBajpaT MoTeHuuana npeanpustus (By, rre
k=1,2,3,4), HaX0IUM C TIOMOIIBIO (POPMYJIBI:

100
n(m-1)

rae Bk — BennuynHa BEKTOpa, XapaKTepU3YIOLLEro K-pa3ze,

P; — cymma mect J — npennpusiTs, Moxy4eHHas B X0/Ie paHKUPOBaHUS,

N — 4YUCIIO N0Ka3aTeIel paH)KUPOBaHU,

m — YHCIIO AHATU3UPYEMBIX NPEIITPUATHH.
5. OmpenenuB JIMHY BCEX BEKTOPOB, CTPOMM KBAJIPAT IOTEHINAIA MPEAIPHATHS U J€IaeM COOTBETCT-
BYIOLIVE BBIBOJBI.

CpaBHHTENbHAS KOMILICKCHAsI pEUTUHTOBAs OIICHKa, Ha 0a3e rpadoaHaTuTHYECKOT0 METO1a

«KBaJApaT MOTEHIMANIa», CBUJIETENBCTBYET, YTO IPEATPUHUMATEIbCKAN TOTEHIIUA 3TO CIO0XKHasl, ITOJIH-
CTPYKTypHasl M TUHAMUYHAsA cucTeMa. OHa UMeeT CBOM 3aKOHOMEPHOCTH (POPMUPOBAHUS U PA3BUTHUS, OT

B, =100— (P, —n)
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YMEHHSI UCTI0JIb30BaTh KOTOPHIX B 3HAYUTENIbHOM CTENEHU 3aBUCUT 3PPEKTUBHOCTH ITPOU3BOACTBEHHO-
XO3SICTBEHHOH JIEATETbHOCTH MPEIIPUATHS U €r0 KOHKYPEHTOCIOCOOHOCTb.
OObekTHBHAs OLIEHKA MOTEHIIUAIBHBIX BO3MOXKHOCTEH MPEANPUATHS, a TaKXKe MapaMeTpOB U XapaKTepu-

CTHIK €ro MPeIIPHHUMATEIHCKOTO TIOTEHITUAIa UMEET OOJIBIIIOE 3HAYCHUE JUISI IIPUHSATHS CBOCBPEMEHH bIX
YIPaBIEHYECKUX PELICHUI.
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TEMA 2.2: METOAWYECKUE IMOJAXO/Jbl K OHEHKE ITOTEHIINAJIA
MMPEAITPUATUSA.
JIEKIIUA 15

OCHOBHOM METOJIMYECKMII ITOIX0/] TEOPUU OIIEHKU
BpemeHHas orieHKa JIEHe)KHBIX IOTOKOB
CIo>KHBIH MPOIIEHT (HAKOIIJICHHAS] I OyAyIIasi CTOMMOCTh €IMHUIIBI, KOMIIAYH TUHT).
JuckoHTHpOBaHUE (TEKYIIasi CTOMMOCTD €IMHUIILI (PEBEPCUN))
Texyias CTOUMOCTh aHHYUTETA (TEKYIas CTOUMOCTh €IUHUIHOTO aHHYUTETA).
[lepuomuyeckuii B3HOC Ha TOTalIeHHE KpeauTa (B3HOC 32 aMOPTH3AIMIO JICHE)KHOW €IMHMU-
IIbI).
Bynymas crouMocTh aHHYUTETa (HaKOIUICHUE SMHHUIIBI 32 IEPUOI).
7. Tlepuommyeckuit B3HOC B poH HakorieHUs (pakTop GoHIa BO3MEIICHNUS).
8. BzamMocBs3u MEX1y pa3IUYHBIMU (QYHKIIHSIMHU.

agsrwONE

1S

1. BpemeHHas1 OLleHKA [IeHEKHBIX IOTOKOB
OCHOBHOI METOUYECKUM MTOAXO0/1 OLIEHKH — BpEMEHHAsI OLIEHKA JEHEKHBIX ITIOTOKOB
Teopust ©3MEHEHUSI CTOUMOCTU JIEHETI MUCXOJUT U3 MPENIOJIOKEHUS, YTO ACHbIHU, SBJISACH CIIe-
U (UYECKUM TOBAPOM, CO BPEMEHEM U3MEHSIOT CBOIO CTOUMOCTD M, KaK IIPAaBUII0, 00ECLIEHUBAIOTCS.
V3MeHeHne CTOMMOCTH JICHET MTPOUCXOIUT IO/ BIUSHUEM psiia (aKTOPOB, BAKHEHIIMMHU U3 KO-
TOPBIX MOKHO Ha3BaTh UHQISALMIO U CIIOCOOHOCTh JACHET IPUHOCUTH J10XO0Jl IIPH YCIOBUHU UX PAa3yMHOTO
MHBECTUPOBAHUS B aIbTEPHATUBHBIC IIPOEKTHI.
IIpuBegeHHe IEHEKHBIX CYMM, BOZHHKAIIIMX B pPa3Hoe BpeMs, K COMOCTABHMOMY BHIY
Ha3bIBaeTCs BPeMEHHO OlleHKOMH 1eHeKHbIX IOTOKOB.
BpemenHas oleHka J1eHeXHbIX IOTOKOB OCHOBaHa HA UCIOJIb30BAHNY IIECTH (PYHKIUI CIOXKHO-
IO IPOLEHTA, U IEeCTH (PYHKIUN JEeHEKHON eTUHULIBL:
1. Cr0xHbII NPOLEHT (HAKOIUIEHHAs CyMMa JACHEXHON eTMHHIIbI — WK Oyayliasi CTOMMOCTb €MHUIIBI).
2. luckoHTHpOBaHUE (TEKYIasi CTOUMOCTb €IUHUIIBI — PEBEPCUN).
3. Texymias CTOUMOCTb AaHHYHTETA.
4. [leproauueckuii B3HOC Ha MOTralleHne KpeauTa (B3HOC Ha aMOPTU3ALIMIO €TUHULIBI).
5. Bynymiast cTouMOCTh aHHYUTETa (HAaKOIJICHHE JCHEeKHON eTMHUIIBI 3a IEPUO.).
6. [lepuoanueckunii B3HOC B (hoH HaKoIUIeHUS ((akTop HhoHAa BOZMELIEHUS).

Teopus U MpakTUKa MCHOJB30BAaHUS YKa3aHHBIX (DYHKIUH CIOKHOTO MpOLEHTa 0a3upyroTcs Ha psije
JONYILIEHUH.

1. JleHexHBI MOTOK - 9TO JIEHEKHBIE CYMMbI, BOSHUKAIOIINE B OMPEICICHHON XPOHOJIOTHYECKOM
IIOCJIEI0BATEIbHOCTH.

2. JIeHeX HBIN MOTOK, B KOTOPOM BCE CYMMBI Pa3NYyalOTCs M0 BEJIMYMHE, HA3bIBAIOT OOBIYHBIM JIe-
HEKHBIM MIOTOKOM.

3. JIeHeXHBII ITOTOK, B KOTOPOM BCE CYMMBbI PABHOBEJIMKUE, HA3bIBAIOT AHHYUTETOM.

4. CymMMBI IEHEKHOIO IOTOKA BO3HUKAIOT YEPE3 OJMHAKOBBIE NIPOMEKYTKH BPEMEHH, HA3bIBAEMBbIE
MepuoAOM.

5. JIeHeKHBIN [TOTOK MOKET BO3HUKATH B KOHIIE, B HAYAJIE U CEpEAUHE IIEpUOAA.

6. [IpenBapuTenbHO pacCYUTaHHbBIE TAOJIHUIIBI CIOXKHOTO MPOILIEHTa 0€3 KOPPEKTUPOBKU MPUMEHUMBI
TOJIBKO K J€HEKHOMY IIOTOKY, BOSHMKAIOIIEMY B KOHIIE IIEPUOAA.

7. Jloxom, mojiydaeMbplii Ha MHBECTUPOBAHHBINA KalHUTAJl, U3 XO3IUCTBEHHOTO 000pOTa HE M3bIMAETCH,
a IIPUCOEUHAETCS K OCHOBHOMY KaIlUTaly.

8. BpeMeHHas OLleHKa ICHE)KHBIX [TOTOKOB YUUTHIBAET PUCKH, CBSI3aHHBIE C MTHBECTUPOBAHUEM.

9. Puck -3T0 BEpOSTHOCTH MOJIy4eHHs] B OyaylleM JA0XOZa, COBIAJAIOIIEro ¢ MPOTHO3HON BEIUYH-
HOM.

10. YpoBeHb pucka JOHKEH UMETh aIEKBAaTHYIO CTABKY J10X0/1a HA BJIOKEHHBIN KaluTall.

11. CraBka 10X012 HA HHBECTHLHUM - 3TO MPOLUEHTHOE COOTHOIICHUE MEXAY YUCTBIM JIOXOJIOM U
BJIO’KCHHBIM KaITUTaJIOM.
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Jns mpuBeeHUs JEHEKHBIX MOTOKOB K COMOCTABUMOMY BHUJY CYIIECTBYIOT TaK Ha3bIBa€MbIC
MHOKUTEIbHBIE TAOIHIEL: THHA A 1 B.

Tabmuupl THIIA A CHCTEMAaTU3UPOBAHBI 1O BUJAM (DYHKIMH CIIOKHOTO mporieHTa. s ux mpu-
MEHEHHUS HEOOXOIUMO ONPEISIUTh HCIOIB3yeMy0 (DYHKIIMIO M HA MEPECEUCHUU CTPOKHU, COOTBETCT-
BYIOIIIEH MTEpUOAY, U CTOJIOIA, aICKBATHOTO CTaBKE TMCKOHTA, HAUTH MHOXKHUTEIb, TTO3BOJISIONINNA OTKOP-
PEKTUPOBATH TY UJIU UHYIO CYMMY.

Tabmuupl THNa b crpynmupoBaHbl 10 BEJIMYKMHE MPOLEHTHON cTaBku. s pemieHus 3amayu B
3TOM CiIydae HEOOXOJAMMO CHaudala HaAWTH CTPAHUILY, TJIe ONPEe/Ie/ICHa CTaBKa TMCKOHTA, a 3aTeM Ha Tepe-
CEYCHHH CTOJIOIA, COBMAIAIOIICTO C HY)KHOW (DYHKITUEH, M CTPOKH, COOTBETCTBYIOIICH MEpUOAY, HAUTH
MHOKHUTEITD.

2. C/10:KHBIH POLEHT
(HaKoIIeHHAs! U/ OyAylIasi CTOUMOCTb €IMHHUIbI, KOMIIAYH/IMHT)
CumBon ¢pynkuuu — FV.

Jannast GyHKIUS [TO3BOJISIET OMPEIEIUTh OYAYIIYI0O CTOUMOCTh CYMMBI, KOTOPOH pacrojaraeT HHBe-
CTOp B HACTOAIIMNA MOMEHT, UCXOJI U3 MPEANojaraeéMblx CTaBKH JI0X0J1a, CPOKA HAKOIUICHUS U TEPUO-
JTUYHOCTH HAYUCIICHUS TTPOLICHTOB.

Pacuer Oynyiieii CTOMMOCTH OCHOBaH Ha JIOTUKE CJIOXHOTO IMPOILIEHTA, KOTOPBINA MPEACTaBISET
reoMeTpHYecKyI0 3aBUCMMOCTb MEX/ITy MEPBOHAYAIBLHBIM BKJIAJ0OM, TPOLICHTHOW CTAaBKOW W TIEPUOIOM
HAaKOIUICHHUS: TPH HAYUCIICHUH MTPOLICHTOB OJMH pa3 B IO

FV =PV *(1+i)"
rae FV — BennuuHa HaKOTLICHUS;
PV — nepBoHavanbHbIi BKIa (MHOTAA 0003Ha4aeTcsi Kak PV);
| — IPOLICHTHAsI CTaBKa;
N — 4YKCIIO0 MEepUOJI0B HAUUCIIEHUS POLIEHTOB.
[Tpu Gonee yacToM, YeM OJMH Pa3 B TOJl, HAYUCICHUH MPOICHTOB:

FV =PV *(1+é)nk

K — konudecTBO HauncneHuit % B rox
(Tabnu1BI NOJIYTOJ0BOr0, KBAPTAIBHOIO, €KEMECIYHOIO HAUUCIICHUS).
[TeproM4HOCTE HAYUCIEHHUS MPOLEHTOB OKAa3bIBA€T BIMSHUE HA BEIUYMHY HAKOIJICHMS:
YeM yYallle Ha4uCIsAI0TCS MPOLIEHTHI, TeM OO0JIbllIEe HAKOIIJIEHHAs! CyMMa.

3anava, M0 CyTH, SBJSIONIASCSA aJTOPUTMOM, ITO3BOJISIONIMM PEIIaTh Pa3HOOOpa3HbIe MHBECTUIIMOH-
HBIC TIPOOJIEMBI, MOXKET OBITH CPOPMYJIMPOBAHA CIICIYIOIIUM 00pa3oM:
Kakas cymma Oyoem naxonnena eKiaouuxom uepes N jaem, eciiu NEPEOHAYUATbHbLI
63H0C cocmagasiem PV., npoyenmut nauucasatomes exncez00no no cmagke 1%°7?
IMpaBuio «72»
Jlnst onpesienieHusl epruoia, HeoOXOAMMOTO I YABOCHUS MEPBOHAYAIBHOTO BKJIAJa, UCIIOJIb3YETCS
npaBujIo 72-X. ITO MPaBWIIO Ja€T HauOoJIee TOUYHBIE Pe3yabTaThl, €CJIM MPOIICHTHAS CTaBKa HAXOJUTCS B
uHTepBaie 3 - 18%.

Yoeoenue nepeonauanvnozo éxnaoa npouszoiidem uepes yucio nepuooos, pagHoe YacmHomy

om oOejieHus 72 Ha NPOYEHMHYI0 CIABKY COOMEEmMCMEYIOULe20 nepuooaq.
Hamnpumep, ecnu rogoBast craBka 24% 1 HaYMCIIEHUE MTPOLIEHTOB OCYIIECTBIISIETCS €KETOAHO, YABOE-

HUe npousoiiaet uepe3 3 roxa (72 : 24).
3 InckoHTHpPOBaHHE (TeKYIIAasi CTOMMOCTDb eIMHUIbI (PeBepCcrn))

Texymas CTOMMOCTb €AMHUIIBI — 3TO BEIMYMHA, 00OpaTHAsI HAKOIUICHHON CyMMe €UHUIIBI, T.€. TeKyIIas
CTOMMOCTb €TUHUIIBI, KOTOpasi 10JKHA ObITh MOTy4YeHa B OyAyIIEM.
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CumBoun pynkiuu - PV.
@DaKTOp TEKYILIEH CTOUMOCTH:

vV 1 FV

=—— 1e. PV=—"—
@+i)" @+i)"

OYHKIMSA IUCKOHTUPOBAHUS Ja€T BO3MOXKHOCTH OINPEAEIUTh HACTOSIIYI0O CTOMMOCTH CYMMBI,
€CIIM M3BECTHHI €€ BeJIMYMHA B OyJIyIIeM 3a JaHHBIH MMEpPUOJ]l HAKOIUICHUS W TPOICHTHAs cTaBka. Ha-
CTOAIIAs] CTOMMOCTb, a TAaK)K€ TEKYyIlas WM MPUBEICHHAs] CTOUMOCTH SIBJISIIOTCS CHHOHUMHYHBIMH TIOH SI-
TUSIMU.

3adaua-anzopumm.

Kakyro cymmy Heodxo0umo nomecmums Ha oeno3um noo 1% 20006vix, umoowl uepes N jaem
Haxonumo F\V/?
dopmyna TUCKOHTUPOBAHUS NIPU HAYUCIICHUH TIPOIICHTOB OJIMH Pa3 B TOJI:

PV —FV 1

@+i)"

rae PV - Tekymas CTOUMOCTB;
FV — u3BectHas B OyayiieMm cymMMma;
| — mpoLeHTHAs CTaBKa,;
N — YUCIIO0 IEPUOI0B HAYHCIICHUS TIPOIICHTOB.
[Tpu Gomee yacToM, YeM OJUH pa3 B I'0Jl, HAYUCICHUH MTPOIICHTOB:

PV_Fv__ 1 k
@+i/k)"

CDYHKI_II/ISI JAUCKOHTHUPOBAHUSA ABJIACTCA O6paTHOI>'I IO OTHOIICHHIO K (bYHKHHH CJIOKHOTO ITPOUCHTA.

4 Texkymasi CTOMMOCTb AHHYHUTETA
(TeKylasi CTOMMOCTD €ANHUYHOIO0 AHHYUTETA).
CumBon ¢pyHnkuuu - PVA.

AHHYHTET - 3TO JICHEKHBIM MMOTOK, B KOTOPOM BC€ CyMMBbI BO3HUKAIOT HE TOJBKO Yepe3 OAMHA-
KOBBIE IIPOMEKYTKH BPEMEHHU, HO U PABHOBEJIMKUE.

— T.€. CepUsl PABHOBEJIMKUX TIATEXeEH (TTOCTYTUICHHI).

TakuM 0o0Opa3oM, aHHYUTET - ATO JACHEXKHBIH MOTOK, IMPEICTaBICHHbIN OAMHAKOBBIMU CyMMaMH.
AHHYUTET MOXET ObITh MCXOASIIUM JAeHEeKHbIM MOTOKOM I10 OTHOIIEHUIO K MHBECTOPY (Hampumep,
OCYILIECTBIICHHE MEPUOINYECKUX PABHBIX IUIATEXEH ) TM00 BXOASIIMM JIeHeKHBIM OTOKOM (HampuMmep,
MOCTYIUICHWE apeHHOM IUIaThl, KOTOpas OOBIYHO YCTAHABJIMBAETCS OJMHAKOBOM (DPMKCUPOBAHHOM CyM-
MOM).

3a1aHHbBIN OTOK MOCTYIUIEHUH,
JHACKOHTUPOBAHHBIN 110 U3BECTHOU CTaBKeE:

A A A

A

S S S S

Puc. 1 Tekyimass CTOMMOCTh aHHYHATETA
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Texymias cTOUMOCTh aHHYUTETA IPU 33JaHHOM CTaBKE AMCKOHTA MOXKET ObITh paccyMTaHa Imy-
TEM OLIEHKH Ka)/I0T0 IUIaTeXa (MOCTYIUICHHsI) B OTAENBHOCTU. [IpH 3TOM cymMMa KaXJI0ro IUlaTexa yM-
HOJKaeTCsl Ha COOTBETCTBYIOIIUI (aKTOP TEKYIIEH CTOMMOCTH €IUHUIIBI.

Pa3znmuyaroT 00bIYHBIN AHHYHUTET, KOTJa IUIATEXH OCYLLECTBIISIIOTCS B KOHIIE KaK0r0 IEpUoaa,
Y aBAHCOBBIM AHHYHUTET, KOI'/IA IUIATEK IIPOU3BOAMUTCS B HayaJle KaKJI0T0 MEPUOJA, NN KOT1a IEePBbIN
IJIaTEXK IMPOU3BOAUTCS ONHOBPEMEHHO C HAYAJIBHBIM IOCTYILIEHUEM.

IlepBoHaYa/IbHbIN + + +
B3HOC >% % >% % >% %
" ! ! o
IlepBoHaYa/IbHBIN + +
B3HOC Z% % Z% %

<“—9
<“-—9
v

-A -A -A

Puc. 3. ABaHCOBBIN (IPUUUTAIOLIAICS ) AaHHYUTET

®daxtop annyutera (M ¢akrop MHByAa) Npu NOCTYIUIEHUAX B KOHIE KaX0T0 rojia (0ObIYHBIN
aHHYMTET) ompeaensercs 1o popmyIe:

1- N
= o) I

1—
PVA=PMT *FI =PMT *

@+i)"
i ,

rae PMT — paBHoBenukue miaTexu (OCTYIIEHUs).
@dakTop TEeKylIeW CTOMMOCTH aHHYHTETa MOXKET OBITh TAaK)K€ PacCUMTaH KaK CyMMa TEKYIIHX
CTOMMOCTEW €IMHHULIBI 32 ONPEIETIEHHBIN BPEMEHHOM MEPUO;:

N1
Fl=% ——
1 (L+1)
[Tpu G6omnee yacThIX, YeM OJIMH pa3 B TOJ, MOCTYIUICHHUX (TIIaTexax):
1-—

(1+i/k)"K
i/K

PVA = PMT *

K — KOJTMYEeCTBO MOCTYIUICHHUH B TOJ.
Pacuer Tekymieit CTOoMMOCTH aBaHCOBOI'O aHHYUTETA MPH IUIATEXaxX B Ha4aje KaXKJIoro roja:
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@+i)n-L
i

FI = +1, TOrAa

1_

@+iyL
[

I[Ipu Gosiee yacThIX, YeM OJUH pa3 B TOJ, IUIATEkKAX TEKYIIas CTOMMOCTh aBAHCOBOTO aHHYHTETa
paccumThIBaeTcs o popmyie:

PVA= PMT *F| = PMT *| +1],

l_
(1+i/k)"K-1

i1/k

PVA=PMT *| +1 ]
3ajaua — aIropuTMm.
Kakyto cymMmMy HEOOXOIMMO MOJOKUTH Ha JAEMNO3UT 0] 1% TOMOBBIX, YTOOBI 3aTe€M N pa3 CHATH
o PMT?
5. Ilepuoanyecknii B3HOC HA MOTrallleHUE KPeauTa
(B3HOC 32 aMOPTHU3ALMIO ICHEKHOM eIUHULIbI).

B3HOC Ha amMoOpTH3alMIO €AVMHULBI — 3TO PErYJSAPHBIM IEPUOAVYECKUI IUIATEK B IIOTALLECHUE
IIPUHOCSLIETO IIPOLEHT KPEauTa.

Hepenko kpeauTsl CTpyKTYpUpOBaHbl TAKUM 00pa30M, YTO IIJIATEKU B UX MOTallIEHUE B TEUECHUE
YCTaHOBJICHHOTI'O IIEPUOAA BPEMEHHU IIPEBBIIIAIOT MPOLEHT U IMO3BOJSIOT MOJHOCTBIO CAMOPTU3UPOBATH
KpEIuT.

AMopTH3anuei Ha3pIBaeTCs Mpolece norameHus (JIMKBUIAIMK) 10JIra ¢ TEYCHUEM BPEMEHH.

MaremaTnuecku B3HOC Ha aMOPTH3ALUI0 KPEauTa ONpPENEsAeTCss KaKk OTHOLIEHUE OJHOIrO Iula-
TEXKa K IIEpBOHAYAIIbHOW OCHOBHOM CYMM€ KPEIUTA.

B3Hoc Ha amopTH3alMI0 €IUHUIBI [TOKA3bIBAET, KaKUM OyIeT 00s3aTeNbHbIH NepUOANYECKUN
IJIATEX M0 KPEAUTY, BKIFOYAOIIHUNM IIPOLEHT U BBIIUIATY YaCTU OCHOBHOM CYMMBI U ITO3BOJIAIOIINI IOTa-
CUTb KPEJUT B TEUEHHE YCTAHOBJIEHHOTO CPOKA.

CumBOa PyHKINH — PMT pya
®daxTop B3HOCA HA AMOPTU3AIHIO CTUHHUIIBL:
1 [ i
= WIH
an 1-y" 1-

@+i)"
1 — cTaBKa MPOIICHTA,
N — YHUCJIO TIEPUOJIOB,
V" — Tekymas cTOUMOCTb €IMHUILIBI,
an — TEKyl[asd CTOMMOCTb aHHYUTECTA.

BpemenHas olieHka JEHEKHBIX TTOTOKOB MOXET MOCTaBUTH MEPE] aHAIUTUKOM MPOoOIieMy Oompesere-
HHUA BEJIMYUHBI CaMOT'O aHHYUTETA, €CJIM U3BECTHEBI €TI0 TEKYI[asd CTOUMOCTD, YHUCJIO B3HOCOB U CTaBKa J10-
X0/1a.

3agaya-aJropuTM.

Kakytoo cymMMy MOXHO €XEroJlHO CHUMaTh CO cueTa B TeUeHHe N JIeT, eclii MepBOHAYaTbHBIN
Bk paBeH PVA.? bank HaunchnsieT exeroano 14% mpu yclioBUH, YTO CHUMAaeMble CyMMbI OyayT OAu-
HAaKOBBI.
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PacueTHas BenmMurHa OAMHAKOBBIX MTOCTYIUICHUN
IIPY 33IaHHOW MPOLIEHTHOW CTABKE

A
- N

? ? ?

v

Rnema

Puc. [lepyognyeckuii B3BHOC Ha
IIorami€Hue KpcauTa
Dynkyua «nepuooulecKuil 63H0C Ha nozauienue Kpeouma» (puc. ) A6asiemcsa oopamuoil no

OMHOWEHUIO K PYHKUUU «MEKYULA CINOUMOCHb AHHYUMEMay.
Ecnu PVA = PMT*FI TO PMT=PVA/FI

B3Hoc 3a amopTH3anMiO €IWHUIBI TPU TUIATeXaxX (MOCTYIUICHUSIX), OCYIIECTBISIEMBIX OJIMH Pa3 B O,
OIIPEACIIEUTCS:

(13)

PMT = YA _pya_ '

Fl 11

@a+i"

[Ipu 6omnee yacThix, YeM OJMH pa3 B TOJ MIIaTekKax (MOCTYIUICHUSIX):
_ (14)
I
PMT = PYA _ pyva //1€L
1 - M *
@+ b

AHHYHTET, TIO OMpEENIEHNI0, MOKET OBITh KaK MOCTYIUIEHHEM (T.€. BXOJISIIUM JEHEKHBIM I10-
TOKOM), TaK M TUIATEKOM (T.€. UCXOJIAIIUM JICHEKHBIM IMOTOKOM) TIO OTHOIIEHUIO K UHBECTOpPY. [loaTomy
naHHash (PYHKIKS MOXKET HCIOIb30BaThCs B CIydae HEOOXOAUMOCTH pacueTa BeTUYHHBI PABHOBEIHKOTO
B3HOCA B MOTall€HHWE KpeauTa MPH 3aJaHHOM YHUCJIE B3HOCOB M 3aJaHHOW MPOUEHTHOW cTaBKe. Takoi
KPEIUT Ha3bIBaIOT CAMOAMOPTH3UPYIOLIUMCH.

6 bynymasi cTouMOCTbh aHHYUTeTa (HAKOINJIeHNe e[INHUIIbI 32 TePuo/)

®dakTop Oynymield CTOMMOCTH aHHYUTETa (HAKOIUICHUS €IUHUIIBI 32 MEPHOJ) MO3BOJIIET OTBE-
TUTHh Ha BOMPOC O TOM, KaKOH IO MCTEYECHUW YCTAHOBJIECHHOTO CpPOKa OyAET CTOMMOCTH CEPHH PaBHBIX
CyMM, JEMOHUPOBAHHBIX B KOHIIE KAXKJIOT0O U3 NEPUOJAUUECKUX UHTEPBAJIOB.

CumBon ¢pynkuuu - FVA.
JanHas GyHKINS TO3BOJSIET PACCUNTATh BEITMYMHY HAKOIJICHHBIX PaBHOBEIUKUX B3HOCOB IPHU
3aJJaHHOI cTaBKe J10X0/a .
Bynymast cTouMOCTh OOBIYHOTO aHHYUTETA TPH TUIATEKaX, OCYHIECTBISEMBIX OIHWH Pa3 B
roA:

@+i)" -1

|
[Ipu mnarexax, ocyiiecTBiasgeMbIx yanie 1 pa3 B rox:

- A NK
FVA= PMT (1“/_‘;?( -1
|

FVA=PMT




76

Bbynymas crouMocTh aBaHCOBOTO aHHYUTETa MpH IUIaTeXaxX, OCYIIECTBIsAEMbIX 1 pa3 B Hauaie
roja:

@+t g
i

[Tpu aBaHCOBBIX MJIATEXAax, OCYIIECTBISIEMbIX Yalle, 4eM 1 pa3 B rof:
L+i/k)"K+H g
i/K

FVA=PMT| -11],

FVA=PMT| 1],
3agaua-ajaropuTM.
Kakast cymMmma OyneT HakoIUieHa Ha CYeTe, €ClId B TeYCHHUE N JIeT exeroaHo BHocuTh PMT., a Gank
HAYUCISAET Ha BKIIAK 1% roaoBbix?

7. lleproanuyeckuii B3HOC B (POH/ HAKOIJICHUS
(paxkTop ponmga Bo3MenieHust).

®dakTop (oHIA BO3MEIICHHUS MMOKA3bIBACT JIEHEKHYI0 CYMMY, KOTOPYIO HEOOXOAUMO JCTIOHHPO-
BaTh B KOHIIE Ka)XJOr0 Meproja (MepruoAUYECKU AEMO3UT) UIsl TOro, YTOOBI Yepe3 3aJaHHOE YUCIIO Ie-
PHOJIOB OCTATOK JTIOCTUT 33JaHHOMN BEIMYUHBI.

CumBon ¢yukuuu — PMT gya

Jannast QyHKIMS [103BOJISIET PacCUUTaTh BEJIUUYHMHY IIEPUOJNYECKU JECTIOHUPYEMON CyMMBbI, He-

00X0AMMOM U1 HAKOIIJIEHUSI HY)KHOM CTOMMOCTH MPH 331aHHON CTaBKe MPOLEHTa (puC.).

S % %
I/ICKOMaﬂ BCIIMUHMHA HpI/I 34 1aHHOM YHUCIJIC
B3HOCOB U CTABKEC J0XO01a S

~

v

? ? ?
' ' ' Bpems

Puc Ilepuoanueckuii B3HOC Ha HaKOIUIEHHE (POHJIA

daxTop (oHIa BO3MEILEHHS SABISETCS BEIMUMHON, 00paTHOH (hakTopy Oyayliell cTOMMOCTH aHHYH-
TeTa (HaKOIUICHUS €IUHUIIBI 32 IEPUOJ):

1 I I

TN e,
Sp sN_1 @+i)" -1
rjae N— 4ucio Iepuoos,

| — mepuoUYecKas CTaBKa MPOIICHTA,
1/Sn — ¢akrop dhoHIa BO3MEIICHUS.

daxTop (PoHma BO3MEIIEHUS COCTABISAET YacTh OT B3HOCA Ha aMOPTHU3ALMIO JECHEKHON eTuHU-
Hupl. [locneanuii paBen cymme nByx koad¢uunenTos. [lepBrlii — cTaBka MpoOLEHTa, WK J0X0Ja Ha UH-
BecTHLIMU. BTopoil — daxTop (oHma Bo3MelleHHs, — BO3MELICHHE WM BO3BpAaT HWHBECTHPOBAHHBIX
cpenctB. @akTop GoHIa BO3ZMEUICHHS], PACCYMTAHHBIIN MO TOMY e IPOLEHTY, YTO U CTaBKa 10 KPEeIuTy,
SIBJISIETCSI HOPMOW MOTallleHHs] OCHOBHOW CYMMBI ITPOLIEHTA.

3a/1a4a-aIrOpUTM.

Kakyto cymmy ciemyer N pa3 BHECTH Ha MONOJIHSAEMBIH IEMO3UT MOA 1% TOIOBBIX, YTOOBI HAKO-
nuth FVA.?

OyHKIUS «ePHOAMYeCKU B3HOC Ha HaKoImIeHne GoHIa» SBIsIETCS 00paTHON 1O OTHOIICHHUIO K

GyHKIMN «OyAyIIas CTOUMOCTh AHHYUTETA).
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1
@a+id" —1

PMT — FVA>™

8 B3auMocBs3M Me:KAYy Pa3JHYHbIMU (PYHKIUAMH

Pacuer ¢akTopoB Bcex mecTd (pyHKIMI OCHOBAaH Ha HMCIIOJIB30BAaHUU 0a30BOM (OPMYIBI CIIOKHOTO
npouenTa (1+i)".
['maBHBIM ycI0BHEM, 00ECTIEUMBAIOIIIM MATEMAaTHUECKYIO B3aUMOCBS3b MEXY (PYHKIUSIMH, SIBIISACT-
Csl IIPEJIIOJI0KEHHUE, YTO HAYMCICHHBIN MIPOLEHT HE CHUMAETCS C ACMO3UTHOIO cueTa, a KaluTalu3upy-
eTcsl.
B3anmMocss3b hyHKImi

OcHoBHas QyHKIUS OO6parHas GyHKIUS
CI10KHBII MPOIIEHT) JnuckoHTHpOBaHKE
Bynymas croumocts aHHynuTeTa [Tepuoandeckuii B3HOC Ha HaKOIIeHUE GoHa

Ilepnonnueckuii B3HOC Ha IOTralleHUE KpeauTa

TGKYIIIaﬂ CTOUMOCTDb aHHYUTCTA

Hcnonb3oBanue Tabnuil TpedyeT YeTKOro MOHUMaHHUs 3KOHOMUYECKOH cymHocTH ¢yHkiuu. [Ipu pe-
ICHAHW PA3JIMYHBIX MPOOJIEM, BO3HHMKAIONIMX B IMPOIECCE OICHKH HEIBHKMUMOCTH, aHAIUTHK JOJDKCH
chopMyIUpOBATh CIEIYIOIIEE:

* IPaBWJILHOCTb MPUMEHEHUSI KOHKPETHOU (PYHKITUU;

* HEOOXOIMMOCTbH UCIIOJIb30BAHMSI KOMOUHAIINH (PYHKIINH;

* HEOOXOIUMOCTh KOPPEKTUPOBKH MPOIEHTHON CTaBKH M MEPUOJOB B 3aBUCMMOCTH OT YaCTOTHI Ha-
YUCJIEHUSI TIPOLICHTOB;

* BO3MOXXHOCTh BO3HUKHOBEHHUSI JICHEKHOTO MOTOKA B HAayajle WJIM KOHUE MEPUOJa, T.€. €ro KOHCT-
PYKLHA.

BriBoabl

BpemenHas oreHka JEHEKHBIX TTOTOKOB HEOOX0AUMa Jii 0OBEKTUBHOTO COMOCTABICHUS JICHEKHBIX
CyMM, BO3HUKAIOIIKNX B PA3ITUYHOE BPEMSI.

CnoXHBIM TPOIEHT - 6a30Bast (GYHKIMS, MO3BOJSIONIAS OMPEASIUTh OYAYIIYI0O CTOMMOCTH MPHU 3a-
JAHHBIX TIEPUOJE, TPOLIEHTHOM CTaBKE U TEKYIIIEM B3HOCE.

JIMCKOHTUPOBAHME TO3BOJSET PACCUUTATh HACTOSAIIYIO (MPUBEACHHYIO) CTOMMOCThH TPH 3aJaHHbBIX
Mepuo/ie, MPOIIEHTHON CTaBKE M KOHKPETHOM CyMMe B OyayIeM.

Texyias cTOMMOCTh aHHYUTETA JaeT BO3MOKHOCTh OMPEAENTUTh TeKYIIYI0 CTOMMOCTh B3HOCA, 00ec-
MEYMBAIONIETO B OyAyIieM MOJydeHHE 3aJaHHBIX PAaBHOBEIUKHUX TMOCTYIJICHUW TPH U3BECTHBIX YHUCIIE
MEPUOJIOB U MPOLUEHTHOU CTABKE.

[lepronryeckuii B3HOC B MOTallIEeHUE KPEAUTa MO3BOJSET PACCUUTATh BEJIMUYUHY AaHHYWTETA IMPH 3a-
JAHHBIX TEKYIIEW CTOUMOCTH aHHYUTETA, MPOLEHTHOM CTaBKE U NEPUOJIE.

Bynymas crouMocTh aHHyHTETa TIO3BOJISET ONPEACTUTh OYAYIIYI0O CTOMMOCTh MEPUOIUYECKUX PaB-
HOBEJIMKHUX B3HOCOB IPHU 33JaHHBIX BEJIMUYNHE AHHYUTETA, TPOLIEHTHON CTaBKE U MEPHOJIE.

[lepronnyecknii B3HOC Ha HaKOIUIeHHWE (DOHAA TO3BOJISET paccuUTaTh BEIMYUHY PABHOBEIHKHUX
B3HOCOB NP 33/IaHHBIX OYyIel CTOMMOCTH, TTPOIICHTHON CTaBKE U TIEPHOJIE.
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JIEKIIMA 16
OBIIAA XAPAKTEPUCTHUKA TIOAXOA0OB U METOAOB
TEOPUU OLIEHKU

9. OOmias xapaKTepUCTUKA METOJIOB OI[CHKH.
10. MeTo1 AMCKOHTUPOBAHHBIX JEHEKHBIX MTOTOKOB.
11. Mertoa KanuTaIM3aIyu.

1 O0mas xapakTepuCTHKA MOAX0A0B OLIEHKH.

OneHky OM3Heca OCYIIECTBISIIOT ¢ TIO3UIMI TPeX MOJXO0I0B: JOXOJIHOT0, 3aTPAaTHOTO U CPaBHU-
TEJIBHOTIO.

Kasx b1t mo1xo/1 o3BOJISIET OTYEPKHYTH ONPECICHHBIC XapaKTEPUCTUKHA 00BHEKTA.

Tak, mpu OlIEHKE C MO3UIIMU JT0XOIHOTO MOIX0/Ia BO TJIaBY yIJla CTABUTCS JOXOJl KAK OCHOBHOM
(bakTop, OmpenesIoNi BEIUYUHY CTOUMOCTU 00bekTa. Uem Oomblie A0X0J, TPUHOCUMBIA 0OBEKTOM
OIICHKHU, TEM OOJIbIIIE BEIMYUHA €T0 PHIHOYHON CTOMMOCTH MPH MPOYUX PABHBIX YCIOBUSX.

[Ipu 3TOM UMEIOT 3HAYEHHE MPOAOKUTEIBHOCTh TMEPHUOJA TMOJTYYSHUSI BO3MOXKHOIO J0X0Ja,
CTEIIEHb U BUJI PUCKOB, COMPOBOXKIAIOIINX JaHHBIA IMPOIECC.

JIOXOIHBI MOAXO0 - 3TO ONpEeIICHNEe TeKYIIeH CTOMMOCTH OyIYIIHUX JTI0OXOJ0B, KOTOPHIE BO3-
HUKHYT B pe3yJbTaTe HCIOJIb30BaHUS COOCTBEHHOCTH M BO3MOXKHOMW JajibHeiIeil ee mpoaaxku. B nan-
HOM CJIy4yae MPUMEHSETCS OLICHOYHBIN MPUHIIUI OXKUIAHUS.

JIoXO0/IHBIM METO/1 OCHOBAH Ha KalUTaIU3al[UH WM JUCKOHTUPOBAHUU MPUOBLIN, KOTOpas Oyaer
MOJTydeHa B Cllydae cAa4yd HEABMKMUMOCTH B apeHly. Pe3ynbTaT 1o JaHHOMY METOY BKIIIOYAET B ce0s U
CTOMMOCTb 3/1aHUS, U CTOUMOCTb 36MEIbHOTO Y4acTKa.

Ecnu npennpusitue (6u3Hec) He TPOJAETCS U HE MOKYIMAETCs U HE CYIIECTBYET Pa3BUTOTO PhIHKA
JaHHOTO OM3Heca, KOorja COOOpa)KeHUs WM3BJICUEHUS JI0XOAa HE SBISIOTCS OCHOBOW Jii MHBECTHIIMMA
(GONMBHUIIBI, TPABUTEIHCTBEHHBIC 3/IaHUS), OIICHKA MOKET IPOU3BOIAUTHCS HA OCHOBE OIPEICICHUS
CTOMMOCTH CTPOUTENHCTBA C YUYETOM aMOPTHU3allMU U JOOABICHHS] CTOMMOCTH BO3MEIICHHS U3HOCA, T. €.
3aTPATHBIM METO/0M.

3arpaTHbBIN MOAXO0/ OCHOBAH Ha MPUHIIUIIE 3aMEeIleHus], HAaWTydIero u Hanbosiee 3pPpeKTuBHO-
T'0 UCTIOJIB30BaHMsI, COATAHCUPOBAHHOCTH, SKOHOMUYECKON BETMYMHBI 1 SKOHOMUYECKOTO Pa3/ICICHHS.

CpaBHUTENbHBIH MOAX0 0COOEHHO 3((EKTUBEH B CIydyae CyIIECTBOBAHUS aKTUBHOTO PHIHKA
COITIOCTaBHMEIX 00BEKTOB COOCTBEHHOCTH.

CpaBHUTENBHBIA MOIXO0J OCHOBAaH HAa NPUMEHEHWU NPHHIUNA 3aMelieHus. Jlis cpaBHEHUs
BBIOMPAIOTCS KOHKYPHUPYIOIIHME C OLEHUBAEMbIM OHM3HECOM 00BEKThI. OOBIUHO MEXYy HUMH CYIIECTBYIOT
pasnuyus, MO3TOMY CIIEIyeT MIPOBECTH COOTBETCTBYIOLIYI0 KOPPEKTUPOBKY JIaHHBIX. B OCHOBY mpuBese-
HUS TTOTTPABOK TOJIOYKEH MTPUHITUT BKJIAJA.

B uenom Bce Tpu moaxoaa B3auMoOCBsi3aHbl. KaxkIplil M3 HUX MNpPENIONaraeT HCIOIb30BAHHE
pa3IMYHBIX BHJIOB WH(OpMAIMH, TIoJlydaeMoi Ha pbelHKEe. Hampumep, OCHOBHBIMHU JIJIs1 3aTPaTHOTO TOJ-
X0JIa SBIISIOTCS JaHHBIE O TEKYIIUX PHIHOYHBIX IIEHAX HAa MaTepuajbl, pabodylo CHIy U IPYTHe dJIeMEH-
THI 3aTpart. JJoX0MHBIN MOAX0 TpeOyeT UCTIOIB30BaHus KOI(PPUIIMEHTOB KalUTATNU3AINH, KOTOPhIE TaK-
K€ PACCUMTHIBAIOTCS 10 JaHHBIM PHIHKA.

Kaxxaplii 13 Tpex pacCMOTPEHHBIX IMOAXOJOB IMPEANOIaracT UCIOIb30BaHUE MPHU OIEHKE MPH-
CYIIUX €My METOJIOB.

Tak, MOXOIHBIA MOIXOJ MPEAyCMaTPUBAET MCIOJIB30BaHHE METOJA KAMUTAIM3AlUMU U METOoJa
)]I/ICKOHTI/IpOBaHHI)IX JCHEXHBIX ITOTOKOB.

CornacHo METOAY KalWTAIM3aLUU PHIHOYHAsE CTOMMOCThH OM3HEca omperensercs Mo ¢Gopmyie

V=D:R,

rae V — pbIHOYHAsI CTOMMOCTh Ou3Heca; D - uncteiii qoxon 6msHeca 3a rof; R - koadduiment
KalruTajJinu3aluun.

MeTo TMCKOHTHUPOBAHUS JICHEKHBIX ITOTOKOB OCHOBAaH HA MPOTHO3MPOBAHUH ITHUX MOTOKOB OT
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JaHHOTO OW3Heca, KOTOPBIC 3aTeM AMCKOHTHPYIOTCS MO CTaBKE TMCKOHTA, COOTBETCTBYIONICH TpeOyeMoit
MHBECTOPOM CTaBKe JI0X0/1a.

3arpaTHBINA OXO0/1 UCTIONIB3YET METO/] YUCTHIX AKTUBOB U METOJI JIMKBUIAIIHOHHONH CTOMMOCTH.

PeiHOYHAS CTOMMOCTBH OM3HECAa METOJIOM YHCTBIX aKTHBOB OIPENEISICTCS KaK PasHOCTh MEXKIY
CyMMaMH PHIHOYHBIX CTOMMOCTEH BCEX aKTUBOB MPEANIPHUSITHS M €r0 0053aTeIILCTBAMH.

JIMKBHIAIIMOHHAS CTOMMOCTD MPEANPUSATHS MPEICTABISIET COO0H Pa3HOCTh MEXKIY CYMMapHON
CTOMMOCTBIO BCEX aKTHBOB TPEANIPHUATHS U 3aTpaTaMH Ha €ro JIMKBUIAIIHIO.

[Tpu cpaBHUTEIEHOM MOAXO/E UCIOIB3YIOTCS: METOJ] PhIHKA KalUTalla, METOJ CIACIOK U METO]T
OTpacieBbIX KO3(PHHUIIUESHTOB.

Merton pplHKa KanuTala OCHOBAaH Ha PHIHOYHBIX LIEHAX AKUWWA AHAJIOTUYHBIX KOMITaHWU. VHBe-
CTOp, NEHCTBYS 1O MPHUHIIMITY 3aMEIeHHs] (MM aJIbTePHATHBHON WHBECTUIMH), MOYKET WHBECTUPOBATH
100 B 3TU KOMITAaHUH, OO B OIECHUBAEMYI0 KOMMIaHu0. [103TOMy naHHBIC 0 KOMITAHUU, YbH aKI[UU Ha-
XOJSITCS B CBOOOJIHOM MPOAaXe, MPH UCIOIB30BAHUN COOTBETCTBYIONIMX KOPPEKTHPOBOK JOJDKHBI CITY-
KHUTh OPHCHTUPOM JISI OTIPEIICIICHUS [IEHBI OIICHUBAEMON KOMITAHHH.

Mertoa clieliok OCHOBAH Ha aHaJIKM3e IICH MPUOOPETCHHS KOHTPOJIBHBIX MAKETOB aKIIMKA CXOHBIX
KOMIIAHUM.

MeTton oTpacieBbiX KO3()PUIIMEHTOB MO3BOJSET PACCUUTHIBATH OPUECHTHPOBOUYHYIO CTOMMOCTH
Ou3Heca 1o popmyIiaM, BHIBEJACHHBIM Ha OCHOBE OTPACIICBON CTATHCTUKH.

Memoobl OUCKOHMUPOBAHHBIX OEHENHCHBIX NOMOKOS, PbIHKA KANUMAId U OMpacievlx Kodgouyu-
€HMO8 OPUCHMUPOBAHbI HA OYEHKY NPeOnpusimus, Kak Oelcmeyioujeco u Komopoe b6ydem u oanviue
@yHKyuoHuUposamu.

Memoovl wucmuvlx akmueos u cOenok, Hanpomue, NPUMEHUMbL OISl CLYYAs, Koe0a UHEeCMOp Ha-
Mepesaemcsi 3aKpblmb npeonpusmue iubo CywecmeeHHo COKpamums 00bem e20 8bInycKda.

Memoo kanumanuzayuu pazymeH Oisi NPUMEHEHUs. K meM NPeonpusimusiM, KOmopule YCneau Ha-
KONUMb aKkmuebvl 6 pe3yibmame Kanumaniu3ayuu ux 8 npeovloyujue nepuoovl, UHbIMU CLOBAMU, IMOM
Memoo Haubonee a0eK8amen OYeHKe «3Perblxy No C80eMy 803PACHLY NPEONPUSMULL.

Memoo OucKOHMUPOBAHHBIX OEHEHCHBIX NOMOKO8 DoJlee NPUMEHUM Ol OYEHKU MOJ00bIX Npeo-
npusimuil, He yCneguiux 3apabomams 00CMAmMoOYHO NpuobbLIei 0isi KANUMAIU3Ayuu 6 OONOJTHUMENbHbLE
aKmuevl, Ho Komopbvle, mem He MeHee, UMEIOm NePCReKMUBHbLL NPOOYKM U 001a0alom A6HbIMU KOHK)-
PEHMHBIMU NPEUMYUECMBEAMU NO CPABHEHUIO C CYUECMBYIOWUMU U NOMEHYUATbHLIMU KOHKYDEHMAMU.

Memoowi pvinka kanumana, cOenok u OMmpaciesvlx Ko uyuenmos npucooHvl Npu YCi08uu
CMp0o2020 6b160PA KOMNAHUU-AHATI02A, KOMOPAsL OOJHCHA OMHOCUMBCSL K MOMY Jce MUuny, 4mo u oyeHu-
gaemoe npeonpusmue.

Bosmooicnocmy, u dasice 60 MHO2UX CyYAsAX HEOOX00UMOCmb (0151 noydenus: bonee 0ocmosep-
HO20 pe3yibmama), NPUMeHUmb K OYeHKe NpeOnpusmus 6 KOHKpemHoU UHBECTUYUOHHOU CUMYayuu pas3-
Hble Memoobl OYeHKU OuzHeca npueooum K 6ecbMa NpOCMoU uoee «836eUlUBAHULY OYEHOK, PACCUUMbI-
8aeMbIX NO PAZHLIM MEMOOAM, U CYMMUPOBAHUS MAKUX «B36CUEHHbIX» oyeHOK. [Ipu smom eecosvle Ko-
s puyuenmsl 3HAUUMOCMU OYEHOK NO PA3HLIM, 8 NPUHYUNE OONYCMUMbIM 8 OAHHOU CUMYayuu, Memo-
0am OYyeHKU NOHUMAIOMCS KaK KOdghghuyuenmol 0osepust K cCOomeemcmayroujemy memooy. Imu kodsgpgu-
yuenmsi cy2ybo 9KCnepmHol.

OxoHuamenvHas OyeHka cmoumocmu npeonpusamus (OusHeca) modxcem Ovlmb OnpedeieHda no
dopmyne:

V =Y Vi*Zi

Vi — oyenka cmoumocmu npeonpusimus (busneca) i-memooom

I= 1...N — MHOJICECMBO UCNONB3YEMBIX 8 OAHHOM CIyUde Memo008 OYeHKU,

Zi — secosotl koappuyuenm i-memooa

Ouesuono, umo npu 3Mom pazymHoe vlcmagieHue Kodppuyuenmos Zi aeisemcsi 0OHUM U3
2NIABHBIX CEUOEMENbCME 0OCMAMOYHOU K8ATUDUYUPOBAHHOCTNU U HENPEOB3AMOCMU OYeHUUKA OU3Heca.

2. MeToa IMCKOHTHPOBAHHBIX /IEHEKHBIX MOTOKOB
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OTO MeTOJ OmpeneseHUs KalUTAIM3UPOBAHHON CTOMMOCTH JOXOOB, IPH KOTOPOM IOCIEA0Ba-
TEIBbHO KaXABIA JOXOJ WM IPYIa J0X0J0B CO CBOUMH CTaBKaMU JUCKOHTHPOBAHUS MPUBOJATCS K Be-
JUYMHE, PaBHON CyMMe UX TEeKYIIHX cTroumocTed. Takum oOpa3oM, JaHHBIN METOJ MOXKHO €lle Ha3BaTh
METOOM II0CJIEN0BATEIBHOIO JUCKOHTUPOBAHUS.

B cooTBeTrcTBUM € 3TUM METOAOM IIPU ONPENEICHUU CTOMMOCTH MPEANPHUATHS PELIAIOTCS JBE
3aJla4yd: aHAJIM3 ¥ TIPOTHO3 OYIYIIHUX MOTOKOB JIEHEKHBIX JIOXOJO0B C TOYKU 3PEHUS UX CTPYKTYPHI, BEIU-
YHHBI, BPEMEHU U YaCTOTHI UX MOCTYIUICHUH U ONpeAeNieHuEe CTaBKH, 10 KOTOPBIM UX HEOOXOAUMO JHC-
KOHTHUPOBATb.

OCHOBHBIE 3Tanbl OUEHKH MPEAIPHUATHS METOIOM JUCKOHTUPOBAHHBIX JE€HEKHBIX TOTOKOB:

. Be1Oop Mozenu 1eHeKHOTO MOTOKA.

. Onpenenenyie IIUTENbHOCTH IPOTHO3HOIO MEPUOJA.

. PeTpocniekTUBHBIN aHAJIU3 U ITPOTHO3 BAJIOBOW BBIPYUKHU OT pea3alvu.

. AHanM3 1 MPOTHO3 PacXo/I0B.

. AHaNM3 ¥ MPOTHO3 UHBECTHUIIUH.

. Pacuer BenM4YMHBI JEHEXKHOTO OTOKA JIJIs1 KAKJOT0 Toja IPOrHO3HOTO EPHUOA.

. OnpeneneHne CTaBKU JUCKOHTA.

. Pacuer BenmWYMHBI CTOUMOCTH B TOCTIPOTHO3HBINA MEPUOI.

. Pacuer Texymux croumoctel OyaylnuX A€HEKHBIX TOTOKOB U CTOUMOCTH B IIOCTIIPOTHO3HBIN

O 00 1 O\ LN KW —

NepUO.
10. BHeceHHre UTOTOBBIX MOIMPABOK.
Bb160p Mo0deau deHeicHO20 NOMOKA
[Tpu oueHke OHU3HECA MPUMEHSIETCS O/IHA M3 IBYX MOJIEIIeH IEHEe)KHOTO MOTOKA!
JIEHEXKHBIH MOTOK /17151 COOCTBEHHOT'O KaruTana
WM JICHS)KHBIHN MTOTOK JIJIS1 BCETO HHBECTHPOBAHHOTO KAITUTAA.
JIeHeXHBII MOTOK /7151 COOCTBEHHOT'O KallUTala PacCUUThIBACTCS:

JII = Ywucras npubbUlb MOCHE YIUIAThl HAJIOTOB + aMOPTU3ALMOHHBIE OTYUCICHHS =+
yMeHblIlIeHHE (IIPUPOCT) COOCTBEHHOIO0 OOOPOTHOIO KamuTajla + yMeHblLIeHHE (IpUpoCT)
UHBECTULMI B OCHOBHBIE CPEACTBA + MPUPOCT (YMEHBIIEHUE) TOJTOCPOUYHOM 3a10JKEeH-
HOCTHU

[TpuMeHsist 3Ty MOJeNb, PACCUUTHIBAETCA PHIHOYHASI CTOMMOCTh COOCTBEHHOTO (aKI[MOHEPHOIO)
Kanurasia IpeAnpusTHs.

[TpumeHsist MoJeNb I€HEKHOTO MOTOKA JUIs BCETO MHBECTUPOBAHHOTO KamuTalla, Mbl YCJIOBHO HE
pasnuyaeM COOCTBEHHBIM U 3a€MHBINH KallUTaJIbl IPEANPUATHS U CUUTAEM COBOKYITHBIN J€HEXKHBIN MOTOK.
Hcxons u3 3Toro, Mbl npuOaBisieM K JEHEKHOMY MOTOKY BBIILIATHI MPOIEHTOB MO 3a/10JKEHHOCTH, KO-
TOpBIE€ paHee ObUIM BBIYTEHBI MIPU pacdere yucTol npuObLUIH. [TocKONbKY MPOLEHTHI MO 330JKEHHOCTH
BBIUUTAINCHh U3 MPUOBUIM J0 YIJIaThl HAJIOTOB, BO3BpAIlas UX Ha3al, ClelyeT YMEHbIINTh UX CYMMY Ha
BEJIMYMHY HaJlora Ha mpuoObUIb. FITOorom pacdera 1o 3Toil MOJIeNHU SIBJISETCS PHIHOYHAS CTOMMOCTH BCETO
MHBECTUPOBAHHOTO KanmuTajaa npeanpusitus. B o6enx Moaensx AeHexHbIH MOTOK MOXKET ObITh PACCUMTaH
KaK B TEKYIIHX IIeHaX, TaK U ¢ y4eToM (pakTopa HHQIIALIH.

Omnpenenenne CTaBKU JUCKOHTA.

C mMareMaTH4eCKON TOUKH 3pEHMsI CTaBKa JMCKOHTA — 3TO IMPOLEHTHAs CTaBKa, UCIOIb3yeMast IS
nepecyera OyAYIIMX MOTOKOB J0XO/OB B €IMHYIO BEJIWYMHY TEKYIIeH (CEeroaHsIIHel) CTOMMOCTH, SB-
JSIOILYroCs 0a30i [UIs ONpeieNeHusl PIHOYHOM CTOMMOCTH On3Heca.

B skOHOMHYECKOM CMBICIIE B POJIM CTaBKU JTUCKOHTA BBICTYNAET TpeOyeMas HHBECTOpaMH CTaB-
Ka J0X0/1a Ha BJIOXXEHHBIN KaIllUTaJl B COMOCTABUMBIE 110 YPOBHIO pUCKa 0OBEKThl WHBECTUPOBAHUS WU
— 9T0 Tpebyemast CTaBKa J10X0/1a 110 UMEIOIIUMCS alIbTepHATHBHBIM BapUaHTaM MHBECTHUIMNA C COMOCTa-
BHUMBIM YPOBHEM PHUCKA HA JAaTy OLIEHKH.

MeTonuku onpeaeseHns CTaBKU JUCKOHTA:

— J71s1 JEHEXKHOTO MOTOKA /711 COOCTBEHHOTO KaluTajla — MOJIENIb OLEHKU KallUTalIbHbIX aKTHBOB
(CAPM) u MeToz1 KyMYJIAITUBHOTO TIOCTPOEHUS;
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— JUIS JICHE)KHOTO MOTOKA JIJI1 BCETO MHBECTHPOBAHHOTO KalMTalla — MOJCIb CPEIHCB3BEIICH-

Houi croumoctH Karntaina (WACC).
Pacyer cTaBKM JUCKOHTA 3aBUCUT OT TOT'O, KAKOW THIT JICHS)KHOTO ITOTOKA MCIIOIB3YETCs IS OlICH-

KH B KauecTBe 0as3bl:
— JUIS JICHE)KHOTO TMOTOKA JIJIsi COOCTBEHHOI'O KaluTajla MPUMEHSIETCS CTaBKa IMCKOHTA, paBHas Tpedye-
MO COOCTBEHHHMKOM CTaBKE OTJA4YM Ha BIO)KEHHBIN KaIllUTal;
— JUI JICHE)KHOT'O MOTOKA JIJIi BCErO MHBECTUPOBAHHOI'O KalMTalla MPUMEHSIETCS CTaBKa JMCKOHTA, PaB-
Hasi CyMMeE B3BEIICHHBIX CTABOK OT/IA4M Ha COOCTBEHHBIC KAIlUTAJ U 3aCMHBIC CPEACTBA (CTaBKa OTAa4yM
Ha 3aeMHBIC CPEJICTBA SBIIACTCS MPOICHTHON CTaBKOM OaHKa IO KpPeau-TaM), Iie B Ka4eCTBE BECOB BhI-
CTYHAIOT JOJIA 3a€MHBIX ¥ COOCTBEHHBIX CPEJCTB B CTPYKTypE KamuTtana. Takas cTaBKa JMCKOHTA Ha3bl-
BAETCs CPETHEB3BEIICHHOW CTOMMOCTBIO KaIlUTaa.

B cootBerctBuu ¢ moaenpio WACC, craBka TUCKOHTA PACCUUTHIBACTCS IO (hopMyIIe:

WACC = kd (l—tc)Wd + kap + kSWS’

rie kg —cTomMOoCTh IpUBJICUSHHSI 3a€MHOTO KaluTana,

tc— cTaBKa Hajnora Ha NpUObLIb NPEANIPUATHS,

Kp — cTOMMOCTH NIPUBJICYCHUS aKIIMOHEPHOTO KanuTaja (IPUBUICTUPOBAHHbIC aKI[HH),

Ks— cTOMMOCTb MPUBIICUCHHUS aKIIMOHEPHOTO KanuTaia (OObIKHOBEHHBIC aKIIUH),

Wg— J0JIs1 3a€MHOT0 KaluTaja B CTPYKTYpe KanuTala npeanpusTus,

Wp — J0J1sI IPUBHIIETUPOBAHHBIX aKIUH B CTPYKTYpE KaluTaia IpeanpusTHs

Ws— 7107151 OOBIKHOBEHHBIX aKIMH B CTPYKTYpe KanuTana IpeanpusTHs

[Tpumep. PeiHOYHAS CTOMMOCTH OOBIKHOBEHHBIX aKIMi peanpusaTus cocrasisier 450 000 mom.,
MPUBUJIETUPOBAaHHBIE aKkIuu cocTaBisttoT 120 000 momt., a obmuii 3aeMubii kanutan 200 000 mos.
CroumocTh cOOCTBEHHOTO Kamurtajia paBHa 14%, npusuiernpoBaHHbIX akuuid — 10%, a oGnuranuii
npeanpusatis — 9%. HeoOxoauMo ornpeenuTh B3BEIICHHYIO CPEHIO CTOMMOCTh KaluTala KOMIIaHUU
NP CTaBKe Hayora Ha npuObUIb 1 = 30%.

Bbruucnum cHavana 1074 KakJ0W KOMIIOHEHTHI KaluTana:

Wd =200 000/ 770 000 = 25,97%j;

Wp =120000/770000=15,58%;

Ws =450 000 /770 000 = 58,45%.

OnpenensieM B3BEUIEHHYIO CPEIHIOK CTOMMOCTD KaluTaia.

Bun CrouMocTsb, % Homs Bs3Beniennas ctonMocCThb
3aeMHBIN KanuTal 9 0.2597 1.636
ITpuBMIIErMPOBaHHBIE AKIIMH 10 0.1558 1.558
OOBIKHOBEHHBIC AKITHH 14 0.5845 8.183
BsBeleHHas cpeHsis CTOMMOCTb KalluTasa - 11.377

B cooTBeTCTBUM ¢ MOAENBIO OLIEHKH KamuTalbHbIX akTHBOB CAPM, cTaBKa TUCKOHTA HAXOIMT-
cst o opmyiie:

R=Rf +B(Rm—Rf)+S1+Sp+C

rae R — tpebyemMas HHBECTOPOM CTaBKa J10X0ja (Ha COOCTBEHHBIN KaruTan);

Rf — Oe3puckoBas cTaBka J10X0/1a;

f— ko3 durreHt (sBnaseTcs Mepol CUCTEMATHYECKOTO PHUCKa, CBSI3aHHOTO C MaKpOIKOHOMHU-
YECKUMU U MOJIMTHUECKUMH MTPOLECCaMU, TPOUCXOIALINMHU B CTPaHE);

Rm — o6m1as 70X0JHOCTh PBIHKA B 1IEJIOM (CPEAHEPBIHOYHOTO OPTQes LIEHHbIX OyMmar);

S1 — mpemus A MallbIX TPeIpHUsITHIA,

Sy — mpemus 3a pUCK, XapaKTepHBIN AJIs OTJIEIbHON KOMITAaHHH;

C — cTpaHOoBOI1 pUCK.

Monens CAPM ocHOBaHa Ha aHajau3e MacCMBOB MH(popManuu (OHIAOBOTO PbIHKA, KOHKPETHO
— M3MEHEHHH JOXOJHOCTH cBOOOAHO oOparmatonuxcs akiuid. [IpuMeHenne Moaenu A BbIBO/Ia CTaBKU
JUCKOHTA ISl 3aKPBITHIX KOMITAHUN TpeOyeT BHECEHUS JOMOIHUTENbHBIX KOPPEKTUPOBOK.
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Jlns onpeneneHus CTaBKM JUCKOHTA B KauecTBE OE3pHUCKOBON MOXET ObITh NMPUHSATA CTaBKa IO
BJIOXKCHHUSM, XapaKTEPU3YIOMIMMCS HaUMEHBIIUM YPOBHEM pPHCKa (CTaBKa MO BAJTIOTHBIM JICNIO3HTaM B
CoOepbOanke M Apyrux HamOoJiee HAJAECKHBIX 0OaHKax). MOXKHO Tak)ke OCHOBBIBATHCS Ha OE3PHCKOBOM
CTaBKe /IS 3araHbIX KOMIIAaHHUH, HO B 3TOM cliy4dae 00s3aTelIbHO MPUOaBICHNE CTPAHOBOT'O PUCKA C I1e-
JIBIO Y4€Ta pealIbHbIX YCIOBHI HHBECTUPOBAHMS, CYIIECTBYIOIUX B YKpauHe. J{s nuHBecTOpa OHA Mpe-
CTaBISIeT COOOW abTEPHATUBHYIO CTaBKY J0XOZa, KOTOpas XapaKTepH3yeTCsl MPAKTUIECKUM OTCYTCTBHU-
€M PUCKa U BBICOKOH CTETEHbIO TUKBUIHOCTH.

Be3puckoBast cTaBka HCHOIB3YETCS KaK TOYKAa OTCYETA, K KOTOPOW MPHUBSA3BIBAETCS OILICHKA pa3-
JUYHBIX BHUJIOB PHCKA, XapaKTEPU3YIOUIMX BIIOKEHHS B JIaHHOE MPEANPHUATHE, HA OCHOBE YEro U BBI-
cTpanBaeTcsi Tpedyemas CTaBKa JI0X0/a.

MeTtoa KymMyJaSiITUBHOIO IIOCTPOCHHUS paccMaTpUBAeMON WMHIWBUIYalbHOW CTaBKU JAWCKOHTA
OTJIMYAETCS OT MOJICIH OLCHKH KalMTaIbHBIX aKTUBOB JIMIIb TE€M, YTO B CTPYKTYPE 3TOM CTaBKU K HOMHU-
HaJIbHON 0€3pHCKOBOI CTaBKe CCYAHOI0 MPOIEHTa MpUOaBIsieTCs COBOKYITHAS MPEMUs 32 UHBECTUIIMOH-
HBIE PUCKH, KOTOpasi COCTOMT U3 MPEMUHN 32 OTICIbHBbIE HECHCTEMAaTHYECKHE, OTHOCAIINECS MMEHHO K
JAHHOMY MPOEKTY, PUCKH.

OO0b1uHO B ynciie GaKTOPOB PHCKA MHBECTHPOBAHUS, BBIJICISEMBIX B paAMKaX METOa KyMYJIITHBHO-
T'O TIOCTPOCHUS CTAaBKH JUCKOHTA, OIICHUBAIOT PUCKHU:

* «kI1I04eBOM (UTYPBI» B COCTABE MEHEIKEPOB MPEANPUATHUS (HIIM KOHTPOIUPYIOIIUX €0 UHBE-
CTOPOB) — PUCKH OTCYTCTBHS TaKOBOHM WJIM €€ HENpeICKa3yeMOCTH, HEMOJKOHTPOIBHOCTH, HEJOOPOCO-
BECTHOCTHU, HE-OMIIETEHTHOCTH H T. I1.;

* HeTOCTATOYHOM TUBEPCU(UIIMPOBAHHOCTH PHIHKOB COBITA TIPEATIPHUSITHS,

* HeTOCTATOYHOU AUBEPCU(DUIIMPOBAHHOCTH UCTOUHUKOB MIPHOOPETEHNUS OKYITHBIX PECYPCOB;

* HeOCTATOYHOH TUBEPCUUIIPOBAHHOCTH TPOTYKTOB IPEATIPUATHS;

* KOHTPaKTOB, 3aKJIFOYAEMBIX MPEANPHUATHEM AJIS peai3alii CBOUX MPOIYKTOB, BKIIOYAs PHC-
KA HEZ0OpPOCOBECTHOCTH, HEIIATEKECITOCOOHOCTH, a TaKKe IOPHIUYECKON HEIeeclioCOOHOCTH KOHTP-
areHTOB 10 KOHTPaKTaM;

* y30cTH HabOpa MCTOYHMKOB (PMHAHCHUPOBaHUS (OCOOEHHO B Cilydasx He(pOpMHpOBaHUS Hal-
JIeKAIIEro aMOPTU3ALMOHHOTO ()OHJIAa U €r0 HEeIOUCIIONb30BaHNs KaK Ba)KHEHIIIEro HCTOYHUKA caModu-
HAHCHPOBAHUS, HEJJOOIICHKH BaXHOCTH NPHUBJICICHHBIX CPEACTB, HEUCIIOIB30BaHMsI (PMHAHCOBOTO JIM3HH-
ra ¥ Ipyrux NporpecCUBHBIX cXeM (PMHAHCUPOBAHMS);

* (puHaHCOBOM HEYCTOWYMBOCTU (UPMBI (PUCKH HEJOCTATOUYHOTO obecreueHus: ooopora cooCT-
BEHHBIMH OOOpPOTHBIMU CPEJICTBAMM, HEJOCTATOUHOTO MOKPBITUS KPATKOCPOUHOM 3a0KEHHOCTH 000-
pPOTOM M T. II.) U T. 1.

MareMaTnyecku CHOCO6 KYMYJISITUBHOI'O ITOCTPOCHUS MOKHO IIPEACTABUTL B BUJIC (I)OpMy.TIBIZ
Rk =R6 + YdRi,

RO — Oe3puckoBas craBka, dRi — i-mompaska
3. MeToa kanuTaJIu3anum.

CopepxaHuie MeTO/1a KaluTalu3alim:

Ananu3 (pUHAHCOBOM OTYETHOCTH

Br160op npubsuin, koTopas OyAeT KanuTaau3upoBaHa

Pacuer craBku kanuTtanuzanuu R

OnpenencHue NpeaBapUTEILHON BeMUIHHBI cToumMocTH @ V = 1\ R

[TpoBenenue mompaBoK (Hampumep, Ha HaJdHMYue HEPYHKIUOHUPYIOIIUX AKTHBOB, YYUTHI-
BAaIOIUX KOHTPOJIbHBIN WM HEKOHTPOJIbHBIN XapaKkTep OLICHUBAEMOH J10JIH).

agbrwbnE

KoadduimenT kanuranuzanuu — 3To cTaBKa, IpUMeHsieMasi JAJisl IPUBEACHUS IOTOKA JOX0J0B K
€MHON CYMM€ CTOMMOCTH:
V=1\R,
rae V — TeKyiasi CTOUMOCTb,
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I — nepuoamyeckuii 1oxon,

R — ko3 punment kanuranuzamm.

B TepMuHax oreHKH HEIBM)KMUMOCTH W MHBECTHIIMH KOA((UIIMEHT KamuTaIM3alHH COCTOUT U3
JI0X0J1a Ha UHBECTHUIIMH U BO3MEIICHHUS BIOKCHHON CYMMBI, B TO BpeMs KaKk B ()MHAHCOBBIX M SKOHOMMU-
YECKUX TEPMHUHAX KOAP(GUIIMEHT KaMTAIM3AIMH ONPEAeIIIeTCS MPOCTO Kak CTaBKa J0X0Ja Ha MHBECTH-
LIMH.

C MaTeMaTH4eCKOW TOYKH 3PEHHs CTaBKa KaUTAIU3AIUd — JTO JEIUTENb, KOTOPBIM MPUMEHS-
eTCsl JUIsl IPeoOpa30BaHUsl BEIMUMHBI TPUOBLUTN WU JICHEKHOTO TIOTOKA 32 OJMH NEPUOJ BPEMEHH B TI0-
Ka3zaTeJlb CTOMMOCTH.

Cy1iecTByeT HECKOIBKO METOOB OmNpeesieHns Ko duimeHTa (CTaBKH) KalluTaTH3aIiH.

Cnoco0 pbIHOYHOW IKCTPAKIUM JJISI WAEHTUYHBIX 00beKTOB. OH OCHOBAaH Ha CTaTHUCTUYE-
CKO#1 00paboTKe PHIHOYHOM HH(POPMAIMH O BETUYHHAX YHCTOTO OMEPAIIOHHOTO J0X0/a U IICH MPOIaXu
00BEKTOB HEIBMKMMOCTH. B COOTBETCTBHH C 3THM METOJIOM KOA(h(PHUITUEHT KalmUTATIU3aIH PacCUYNTHIBA-
eTcst o hopMmyIie:

1 n
Ro==>"R
L)
rae Ri — koaddunment kanuranuzanuu i-ro oobsekra: Ri = i / Vi.

Cnocod pbIHOYHOI IKCTPAKIHUHU /ISl PA3HOPOAHBIX 00BEKTOB IPUMEHSETCS TOTa, KOrja B
Ka4yecTBE aHaJIOTOB UCHOJIb3YIOTCS JOCTATOYHO JAJIEKUe APYT OT Apyra 110 XapaKTepUCcTUKaM 00BEKThHI. B
3TOM Cllydae IpH onpejesieHNH Ko3(hGHUINeHTa KanuTaau3aluy I OLCHUBAEMOT0 00BEKTa OCYIIECTB-
JsieTCs aHaIM3 XapaKTEepUCTHK KaKIOro Takoro o0ObEKTa-aHalora M PacCUUTBHIBAETCS CTENEHb «aHallo-
THYHOCTH» €ro W OIIEHHWBaeMoro oowekta. OKOHYaTenbHOE 3HaueHHe Kod((UIMeHTa KanuTaln3aruu
paccUMTHIBAETCS KaK CPEHEB3BEIIEHHAs BEIMUUHA MO CTENEHSIM «aHAJIOTHYHOCTHY» O0BEKTOB aHAJIOTOB.

BenmunHa koaGuIreHTa KanuTanu3anyy 1Mo JTaHHOMY CIIOco0y pacCYUThIBaeTCs 0 hopmydie:

K
A2
Ro = _ZlR JVi
J =

rae RO — ko3 guureHT Kanuranu3aniy OeHNBAaeMOro 00beKTa

Rj — ko3¢ dunueHT kanuraiusanuu j-ro o0beKTa-aHauora

Vi — BecoBoil kK03pGuIMEHT 00beKTa-aHaJIOTa, MOJTYYEHHbI Ha OCHOBAaHUM PEILIEHUS MAaTPHIIbI
CPaBHEHMSI XapaKTEPUCTHK OOBEKTOB.
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JIEKIUA 17
CTPYKTYPA KODOOULIMEHTA KAIIUTAJIM3ALIMN. CPABHUTEJIbHBIN U 3BATPATHBIN
IOAXO/AbI
Crpykrypa ko3 punmrenTa KanuTaau3aii B TEOPUN OLICHKH
MeToanl BO3MEILEHUS KaluTajia
CpaBHUTENBHBIN MOJXO/ U €70 METOBI
3aTpaTHBIN MTOJAX0/ U €r0 METObI

Awnh e

1. Crpykrypa k03(pPpULMEeHTA KAMUTAIU3AUNA B TEOPUH OLIEHKHU

I[OXOL[ oT Oﬁ'LeKTa, OTHOCSIH.IHﬁCSI K HCABUXKHMMOCTH, BKIIIOYACT IBC OCHOBHBIX COCTABJIAIOIIUX:
A0XO0/1 HA KAIIMTAJ U BO3BpaAT KalluTaJJ a, 4YTO BUJIHO U3 (bOpMy.]'IBIZ

| =i1*V+——
S(n,i)

rae 1V — 10XxoJ Ha KaruTal

V / S(n,i) — Bo3Bpar kamnuTana.

N — KOJIMYECTBO MEPUOI0B (PYHKITMOHUPOBAHHS HEBHKUMOCTH

1 — CcTaBKa MPOIICHTA

S — mecras GpyHKuMA c10XKHOTO MpoteHTa (PpakTop GoHIa BO3MEIICHNS)
Ecnu mozacraButs B hopmyny dakTop mectoit pyHKuuu:

V *i

| =i*V+—0—
@a+n" -1

=V *(i+
N

)=V *R
J

[
(L+i)" -1
Y

R

+—
Te. : R = (1+I)n 1

Jloxon Ha KamuTaa MO CYHIECTBY SIBISIETCS HEOOXOAMMOW KOMIEHCAIMeH, MmojlydaeMoid WHBe-
CTOpPOM, 3a LIEHHOCTb JIEHET, OTAAaBAEMbIX B JOJIT. BenmnunHa 3TOM KOMIIEHCAIlMM 3aBUCHUT OT BPEMEHH,
pHUCKa U JPYTUX YCIOBUH, MPU KOTOPHIX CAENaHbl MHBECTUIMH. VIHBIMU clloBaMH, 3TO IUIaTa 3a MCIOJb-
30BaHUE JACHEKHBIX CPEICTB.

Jloxoa Ha KANMTAJI HA3bIBAIOT TAK)KE OTAAYei.

CymecTByeT 1Ba BUJia OTJAa4X HA KallUTaJl: TEKyIlas U KOHEYHasl.

Texymas oTaauya — 3TO OTHOILIEHUE BEJIMYMHBI TEKYILETO JEHEKHOTO J10X0Jja Ha WHBECTUIIUHU K
CYMM€ UHBECTHUIINH.

Koneunast ornaua — otHouieHue 3¢p¢GeKTUBHOTO (peaqbHOr0, Peaqn30BaHHOI0) TEKYILEro Jie-
HEXHOTO JT0X0J1a HA MHBECTUIIMH, YUUTHIBAIOILIETO BO3BpAT KaluTala B KOHIIE CPOKa (PYHKIIMOHUPOBAHUS
aKTHBa, K CyMM€ MHBECTUIUH.

[Tpu 3ToM oz 3P(peKTUBHBIM TEKYILIUM /10X0I0M HA MHBECTHIMHU TTOHUMAETCS 4acTh (0JIs)
ITOJIHOTO JIEHEKHOT0 T0X0Aa OT MHBECTULMHI, TEKyIass CTOMMOCTh N-NIEPUOJHOM CEpUH KOTOPOIO C y4de-
TOM M3HOCA Ha aMOPTH3AlMIO KaluTalla paBHA MPH CTaBKE BHYTPEHHEH HOPMBI PeHTa0EIbHOCTH CyMMe
IIEPBOHAYAJIBHBIX NHBECTULIUH.

[TepBoii cocraBmustomel kKo3(pduineHTa KanmuTaau3auy sSBIsSETCS CTaBKa JAUCKOHTHPOBAHUS
(’KBHBAJICHTHA MMOHATUIO KOHEYHOU OT/Iaue).

Bropas cocrasnstomas ko3ddunuenta kanutanuzanun V / S(n,i) — B3HOC Ha BO3MEILIEHHE OC-
HOBHOM CyMMBI KalluTajla — OTBEYAET 3a BO3BpAT KalMUTaJa.
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IIpouecc Bo3BpaTa 0CHOBHOM CYyMMBbI KalUTAaJIa (BO3MEILEHUE HHBECTUPOBAHHOW CYMMBI) HO-
CUT Ha3BaHUE PEeKAMUTAIN3ZANMHU, & CAMA COCTABIIAIOMIAs — KOI(PPUIIMEHTA PeKANTUTAINZALMY.

2. MeToabl BO3MelleHHsI KaluTajaa

CymecTBYIOT TpH cI1oco0a WM METO/1a peKauTaTN3aI|H:

MPSAMOJIMHEHHBIMN,

pexanuTanu3amnys npu GopMupoBaHuu (GOH/Ia BO3MEIICHHUS IO CTaBKE JI0X0/1a Ha MHBECTHUIINH
pekanuTanuzanus npu popmupoBanuu GoH1a BO3MEIICHUS 10 0€3pHUCKOBOI CTaBKe MPOIICHTA.

1. Memoo npamonuneinoi pekanumanuzayuu (uiu memoo Punea) noopazymeBaet, 4To BO3-
BpaT CyMMbI HHBECTUPOBAHHOTO KaITMTaJIa POUCXOIUT €KETOTHO PaBHBIMU JOJsIMU. B 3TOM citydae ko-
3 PUIMEHT KaluTaIu3allK PaBeH:
rae R — koadpunueHT kanuranu3amnum,

dp — cymMMa MHBECTHPOBAHHOTO KaIUTaIa,
n — KOJIMYECTBO MEPUOJIOB BO3BpATa Kanuraia (Jer).

H606XOI[I/IMO OTMETUTDb, YTO IIpHU HpHMOHHHCﬁHOM BO3MCIICHHUU KalluTajla CKCroJHbIC CyMMap-
HBIC BBIIIJIATBI MO KPECAUTY HOCTCIICHHO YMCHBLIIAKOTCA. I[aHHaH XapaKTCPUCTHKA OTOIr0 METOJa OYCHb
Ba)XHA — OHA YKa3bIBACT HA TO, YTO prIMOJ'II/IHeI\/JIHaH KanuTtaian3anus COOTBETCTBYCT y6BIBaIOHII/IM II0TO-
KaM JOXOOOB U HE€ JOJIZKHA UCIOJIB30BATHCA IJIA MMOTOKOB PABHOBCIIMKUX JOXOHO0B. KaHI/ITaJ'II/BaI_II/ISI paB-
HOBCJIMKUX OOXO0OJO0B C Y4YCTOM prIMOJII/IHefIHOFO BO3MCIHICHUWA KalluTajla IMPUBOAUT K 3aHMKCHUIO HX
OIICHKH.

B npuBeneHHOM MpuMepe MpUMEHEHHE METOo/1a MPSIMOJIMHEHHOro BO3BpaTa KamuTala K YeThIpex-
netHemy kpeauty B 1000 m.e., mpenocraBieHHoMy 1o 12% rofoBsIX, gaeT KOd(PPUIIMEHT KanmuTaanu3a-
uuu 37%. Ilpu goxoxe nepsoro rona B 370 a.e. kanutanpHas ctouMmocTh kpeauta B 1000 g.e. moxer
OBITH pacCUMTaHa ITyTeM JIEICHHUS: 370/ 0,37 = 1000 m.e. ocHOBHOM cymMMBI ( T.€. pemiaeTcsi 00-
paTHas 3aja4a ¢ UCI0JIb30BaHUEM (hOPMYJIbI V =1/R, rne V =1000 — TekyImasi CTOMMOCTb Kallu-
tana, [=370 — nepuonnueckuit noxon, R=37% -xosdurment kanuranuzauu.)

2.Pexanumanuzauyusa no kodgpguuuenmy ooxoonocmu uneecmuyuii (uru meron Nusyna —
BO3MEIICHHE KaluTanaa MO CTaBKEe JI0XOJa Ha WHBECTHIIMH (CTaBKE IMPOLIEHTA WM OT/ade)) COCTOUT B
TOM, 4TO KO(DPUIIMEHT peKaNUTATU3ANNA KaK COCTaBHAs 4acTh KOd(PUIIMEeHTa KamuTaTu3aui paBeH
dakTopy GoHIa BO3MEIICHUS IIPH TOH K€ CTaBKe MPOIEHTA, YTO U TI0 HHBECTHUIIUSIM, UITH:
: [
R=1+———,
@+i)" -1
rje | — KO3 GHUIMEHT 10X0/1a Ha KalTUTal,;
i/(1+i)" - 1 — ko> PULMEHT peKanUTaTH3aLKH.
OTOT METO/1 Ha3bIBAETCS TAK)KE PABHOMEPHO-AHHYMTETHBIM BO3MellleHHeM KalmuTaJa.
Hopma Bo3Bpara WHBECTHIIMI KaK COCTaBHAs 4acTh KOA(PUIMEHTA KaUTaTU3alMK paBHa (ax-
Topy (OH/Ia BO3MEIIEHUS MTPHU TON e CTaBKe MPOLIEHTA, YTO ¥ MO0 MHBECTULHAM. YacTh CyMMapHOTO MOo-
TOKA JIOXOJIOB COCTAaBJISIET YMCTBHIM JOXOM, T.€. J10XOJ Ha MHBECTUIMU. OCTATOK K€ MOTOKa JOXOJOB
oOecrnieurBaeT BO3MELICHHUE KaluTala Ui BO3BparT.
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B cnaydae 100%-Ho# moTepu KamuTalia 4acTh JOXOJIOB, MAYIas Ha BO3MEIIEHUE KamuTaa, 0y-
Jy4d PEMHBECTUPOBAHHOM MO CTAaBKE J0X0/1a Ha MHBECTHUIMH (110 CTaBKE MPOLIEHTA), BEIPACTAET TOUYHO 10
MepBOHAYAIbHOW OCHOBHOM CYMMBI; T.0. IPOM30M/IET MTOJTHOE BO3MEIICHHE KarnuTaja.

Korna paccMarpuBaeTcsi TOTOK PaBHOBEIIUKHX JOXOJI0B, KOYPPUITMEHT KaMUTATN3alUNd OOBITHO
pPaBEeH CyMME CTaBKH YHMCTOTO J0X0/a (CTaBKH MPOILIEHTA WU JTUCKOHTA) M (pakTopa GhoHAa BO3ZMEIICHHS
IIPU TOM >K€ MIPOLICHTE.

Korma paccmarpuBaeTcsi MOTOK PaBHOBEIUKHX JTOXO0B, KOAGOUIIMEHT KaITUTATU3AIHH OOBIYHO
paBeH CyMMe CTaBKH YHCTOTO JOXO0J]a (CTaBKH MPOIEHTA WM JUCKOHTA) U (akTopa HoHIAa BO3MEIICHUS
MIPU TOM K€ TIPOIICHTE.

3. Bo3zepam kanumana no ¢ponoy eo3meuienusn u 6e3pucKko8oil Cmaske npoueHma.

B OTOCIIBHBIX cnyqaﬁx onpe;[eneHHHe BUIbI I/IHBGCTI/IL[I/Iﬁ SABIISIFOTCA OYCHBb HpI/IGBIHBHbIMI/I. n
PEMHBECTHPOBAHUE TI0 TOM )K€ CTaBKE MPOIICHTA, YTO W MEPBOHAYAIILHBIC BJIIOKEHUS, CUNTACTCS MaJOBe-
pO?[THI)IM, TaK KaK B 3TOM CJIy‘Iae HpI/I OHpeZIGJIeHI/II/I BCIIMYWHBI B3HOCA Ha aMOpTI/I3aHI/IIO HepBOHa‘IaJII)-
HBIX UHBECTUILIUN MOTYYaeTCsl CPAaBHUTEILHO Majasi BETUYMHA U BEJIMKA BEPOATHOCTh HE BEPHYTh Kamu-
tain. [loaTroMy Js1ydilie mpUMEHSITH MeTO/ PeKANUTAJIU3ANUN 10 0e3PUCKOBOI CTaBKe MPOLEHTa (Uin
MeTOJT XOCKOJIb/IA).

3. CpaBHUTEJbHBIN MOAX0A U €r0 MeTOAbI

OO61as XxapakTepUCTHKA.

CpaBHUTEIBHBIN TOJIXO0JT K OLIEHKE OM3HECa MPEANojaraeT, 4YTo [IEHHOCTh aKTUBOB OMpeIeseT-
Csl T€M, 32 CKOJIBKO OHU MOTYT OBITh MPOAAHbI MPU HAJTMYUH JTOCTATOYHO C(HOPMHUPOBAHHOTO (PHHAHCOBO-
ro peiHKa. [Ipyrumu cnoBamu, Hanbosee BEPOATHON BEIMYMHONW CTOMMOCTH OLIEHHBAEMOTO TIPEAPUITUS
MOJKET OBITh pealibHas IIeHA MPOJIAKH aHAJIOTHYHOW (DPUPMBI, 3ahUKCHPOBAHHAST PHIHKOM.

Teopernueckoil OCHOBOW CPaBHUTEIBHOTO MOJAXO0/A, JOKA3bIBAIOIIEH BO3MOKHOCTD €ro IpuMe-
HEHMs, a TaKKe OObEKTUBHOCTh Pe3yIbTaTUBHOW BEJIMYMHBI, SBISIOTCS ClEAYIOIIHME 0a30BbIE MOJIOXKE-
HUS:

* Bo-nepgvix, OLEHIIUK UCIOJIB3YET B KAUECTBE OPUEHTHPA PEANbHO COPMHUPOBAHHBIE PHIHKOM
LIEHbl Ha aHaJIOTUYHbIe peanpusiTus (akuuu). [Ipyn Hamuuuu pa3BUTOro (PUHAHCOBOTO pHIHKA (aKTHUUe-
CKasl LeHa KYIUIU-TIPOAAKU NPEANPUATHS B LIEJIOM WM OJTHOW aKIMU HauboJyiee MHTETPAIbHO YYUTHIBAET
MHOTOYHCIICHHbIE ()aKTOPbI, BIUSIONIME Ha BETUYMHY CTOUMOCTH COOCTBEHHOTO KanuTala IpeaIpUsIThs.

K takum ¢akTopam MOXHO OTHECTH COOTHOILIEHHUE CIIpOca M MPEATIOKEHNs Ha JaHHBIA BUJ On3-
Heca, YpOBEHb PHUCKa, IEPCIEKTUBbI Pa3BUTHUSL OTPACIIH, KOHKPETHbIE OCOOEHHOCTH MPEANPHUATHS U T. 1.

* Bo-emopuix, cpaBHUTENbHBIN 1101X0]] 0a3UpyeTcs Ha NPUHIIHUIE ATbTePHATUBHBIX HHBECTULIUH.
WuBecTop, BKIaAbIBask ACHBIU B aKIUH, MOKYMAET Mpexae Bcero Oynymui qoxos. IIpon3BoacTBEHHbIE,
TEXHOJIOTUYECKUE U JPyrue 0COOEHHOCTH KOHKPETHOTO OM3HEca MHTEPECYIOT HHBECTOPA TOJIBKO C MO3H-
MU TIEPCHEKTUB ModydeHus qoxoja. CTpemiieHne MOJyYUTh MAaKCUMAaJbHBIM J0XOJ Ha pa3MelleHHbIE
MHBECTULIMH TIPU aJIeKBaTHOM PUCKE U CBOOOJHOM pa3MEIICHUH KamuTajia 00ecreunBaeT BhIpaBHUBAHUE
PBIHOYHBIX IIEH.

* B-mpembuux, 11eHa TPEINPUATHS OTPaXKaeT ero MPOU3BOJCTBEHHBIE U (PMHAHCOBBIE BO3MOXKHO-
CTH, TOJOXEHHE Ha pPbhIHKE, MEepCHeKTUBbl pa3BUTHUSA. CienoBaTeNbHO, B aHAIOTMYHBIX MPEINPHUITHIX
JIOJDKHO COBIIAJATh COOTHOLICHHE MEXAY LIEHOW M BaXHEUITMMU (PMHAHCOBBIMH MapaMeTpaMH, TaKHUMH,
Kak MpUOBLIb, TUBHUICHIHBIE BHITUIATH, 00bEM pean3aliui, OaIaHCOBasi CTOMMOCTh COOCTBEHHOTO KaItu-
tana. OTIMYUTEIBHON YepTOl ITHX (PUHAHCOBBIX MAapaMETPOB SBISETCSA UX ONpeaessomas poib B Gpop-
MHUPOBAHUHU J0X0/1a, OTYy4a€MOTr0 HHBECTOPOM.

OCHOBHBIM NPEUMYWECMBOM CPABHUMENTbHO2O NOOX00A SGIAEMCS MO, YMO OYEHWUK OPUEHMU-
pyemcsi Ha (hakmuuecKkue yeHvl Kynau-npooaxicu aHAI02UYHbIX npeonpusmuil. B 0annom cayuae yena on-
peoensemcst polHKOM, MAK KaK OYEHWUK 02PAHUMUBAECS MOAbKO KOPPEKMUPOSKAMU, 00eCneuusaoui-
MU CONOCMABUMOCb AHANL02A ¢ OYeHUsaemvim 0ovekmom. Ilpu ucnonvsosanuu Opyeux no0xo008 oyeH-
WUK onpeoensiem CmoumMoCcms NPeOnpUsimusi Ha OCHOBE PACYENno8.

CpasHumenvbHblll N00X00 OaA3Upyemcs Ha pempouHgopmayuy u, cied08amenbHo, Ompaxicaem
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axkmuuecku oocmueHymole pe3yibmamol NPOU3B00CMEEHHO-(OUHAHCOBOL OesIMEeNTbHOCIU NPEONPULMUSL,
8 Mo 8pemMs Kak 00X0O0HbI NOOX00 OPUEHMUPOBAH HA NPOSHO3bl OMHOCUMENLHO 0YOYUUX 00X0008.

Jpyaum 00CmoOuHCmeom CpasHUMeNbHO20 NOOX00a ABNIAENCs PEAlbHOe OMPAadceHue cnpoca u
NPeoNodHCeHUs. HA OAHHBIUL 00beKM UHBECUPOBAHUSL, NOCKOILKY YeHa (aKmuyecku co8epulerHou coeKu
MAKCUMATILHO YHUMbIBAem CUMYayuto Hd PbIHKe.

Heoocmamku memooa:

1. 6aszoul Ons pacuema a6110McsE OOCMUSHYmMble 8 NPOULIom Gunarncosvie pesyibmamol. Crnedo-
gamenbHO, MEmMoO USHOPUPYem NePCHeKmUBbl pazeumus NPeonpusmus 8 6yoyuem.

2. 8O3MOJICEH MOALKO NPU HATUYUU OOCIYRHOU PA3ZHOCMOPOHHEl (PUHAHCOBOL UHPOpMayuL He
MONILKO NO OYEHUBAEMOMY NPEOnpUAmulo, HO U NO OOAbUIOMY YUCTY NOXONACUX DUPM, OMOOPAHHLIX
OYeHWUKOM 8 Kawecmee auanocos. llonyueHue OOnOIHUMENbHOU UHpOpMayuu om NPeonpuUsMuLL-
AHANI0208 ABNAEMCSA OOCAMOYHO CILOHCHLIM NPOYECCOM.

3. oyeHwuK 001dCer 0enamyb CLOJNCHbIE KOPPEKMUPOBKU, BHOCUMb NONPABKU 8 UMO208VIO 8ell-
YUHY U NPOMENCYMOYHBLE paciembl, mpeodyloujue cepbe3Ho20 000CHO8AHUSA. DMO CEA3AHO C MeM, YUMo Ha
npakmuke He cyujecmsyem abcoIomHo 0OUHaKoewvlx npeonpusimuil. [losmomy oyenwux 0b6513an Gbls6UMb
Paziuyus u onpeoerums nymu ux HUBeIupoB8aHus: 8 npoyecce OnpeoeleHus umo2o8oll 6elIUdUHbL CIMOU-
Mocmu.

TakuMm 006pazoMm, BOZMOXKHOCTb IPUMEHEHHS CPAaBHUTEIBHOIO MOAX0/1a 3aBUCUT OT HAJIMYMS aK-
TUBHOTO (JMHAHCOBOT'O PHIHKA, [IOCKOJBKY IMOAXO]] IPEAIOIaraeT UCIOIb30BaHUE JaHHBIX O (PaKTUUECKU
COBEpILICHHBIX cJieNKax. Bropoe ycioBue - OTKPBITOCTh PhIHKA WM JOCTYIHOCTh (pUHaHCOBOW MH(pOpMa-
LIUM, HEOOXOIUMOMN OLEHIIMKY. TpeTbuM HEOOXOAMMBIM YCIOBHEM SBISETCS HalUYMe CIELHUaIbHBIX
CITy’K0, HAKaIUTUBAIOIIMX [EHOBYIO W (puHAHCOBYIO MH(popMmanuoo. ©opMupoBaHHE COOTBETCTBYIOLIETO
0aHKa JaHHBIX OOJIErYUT pabOTy OLIEHIIMKA, TOCKOIbKY CPaBHUTENIBHBIA MOJXO0/ SABISETCSA JOCTAaTOYHO
TPYJOEMKHM U JOPOTOCTOSIIINM.

B 3aBucumoctu ot 1eneil, 00beKTa U KOHKPETHBIX YCIOBHM OLIEHKH CPaBHUTENBHBIA MOIXOJ
MIpeoJiaraeT uCIoJIb30BaHNE TPEX OCHOBHBIX METO/IOB:

Meton koMmaHuu-aHanora (pelHKa KanuTana)

Merton cnemnoxk.

Merton oTpacneBbix KO3 HUIIMEHTOB.

MeTtoa KOMIIaHMHU-aHAJIOTA, HJIM MeTO/ PhIHKA KallMTAJAa OCHOBaH Ha PHIHOYHBIX [[€HAX aK-
Uil cxonHbIX, komnanuil. [Ipeamnonaraercs, yTo MHBECTOp, JNEHCTBYS MO MPUHIMITY 3aMeLIeHUs (MU
aIbTEPHATUBHONM WMHBECTHUIIMM), MOXET MHBECTUPOBATh JUOO B 3TU KOMIIAHUH, JTUOO B OLIEHHBAEMYIO.
OTOT METO/1 OCHOBBIBAETCS HA (PMHAHCOBOM aHAJIM3€ OLICHUBAEMOM M COTMIOCTABUMBIX KOMITAaHUH.

[Tpu oTOOpE MpennpusATHii-aHaI0roB YUUTHIBAIOTCS CIIEAYIONINE IPU3HAKU COITOCTABUMOCTH:

* TOXKJIECTBO MPOU3BOIUMOM MPOTYKIINH;

* To’KAecTBO 00bEMa U KauecTBa MPOU3BOAMMON POAYKIINH;

* UIEHTUYHOCTh U3Y4aEeMBIX IIEPHOJIOB;

* TOXKIECTBO CTaJAUN pa3BUTHUS NMPEINPUIATUN (HampuMmep, CTaAUM POCTa WM yHajaka) U pa3me-
POB IIPOU3BOICTBEHHOI MOIIIHOCTH; |

* COMOCTaBUMOCTh CTPAaTErny Pa3BUTHUS IPEITPUITUN;

* paBHas CTENEHb yueTa KIMMaTHYECKUX U TePPUTOPUATBHBIX Pa3IHuuit

1 0COOCHHOCTEH;

* COMOCTaBUMOCTh (PUHAHCOBBIX XapaKTEPUCTUK MPEATNPUATHI

Metoa caenok, MM MeTOJ NMPOAAK, OPUEHTUPOBAH Ha LEHBI PUOOpPETEHUS MPENNPUITHS B
1EJIOM JTMO0 KOHTPOJIBHOTO MaKeTa akIMid. ITo onpenenser Hanbosiee ONTUMAIBHYIO chepy NPUMEHEHUS
JTAHHOT'O METO/1a OLIEHKH MPEANPUATHS WM KOHTPOJIBHOTO MaKeTa aKI[Hii.

Mertoa cienok (Ui METOA MPOAaX) — YacTHBINA Clydail MeTo/a phlHKa KamuTajla, OCHOBAaH Ha
aHaJIM3€ LEeH KYIUIU-NPOJaku KOHTPOJIbHBIX MAKETOB aKLMH KOMIIAHUN-aHAJIOrOB MJIM aHaJN3€ LEH IpHU-
oOpereHHs mpeanpuiaTuii nenukoM. LleHa axkiuii mpUHUMAaETCS MO pe3ysbTaTaM CIENOK Ha MHPOBBIX
(hOHIOBBIX PHIHKAX.
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B ocHOBe 3TOr0 MeToaa eKUT onpeereHne MyJIbTUIUITMKATOPOB Ha 0a3e (PMHAHCOBOTO aHaIHM3a
U NIPOTrHO3UpoBaHusl. OUHAHCOBBIN aHAJIN3 U CONOCTABJIEHUE IT0KA3aTeNe OCYIIECTBISAIOTCS TaK XKeE, KakK
U B METOJIC phIHKA KaluTasa.

['maBHOE OT/IMYKE METO1a CAENIOK (ITPOJaXK) OT METOJA PbIHKA KallMTajla 3aKJIF0YaeTCsl B OM, YTO
MEPBBIA ONpENENIeT YPOBEHb CTOMMOCTH KOHTPOJIBHOTO MMAaKeTa aKIMi, MO3BOJISIIOIIETO MOJIHOCTHIO
YIOPaBIATh NPEANPUATUEM, TOTAA KaK BTOPOM ONpPEAEISET CTOUMOCTb IPEIIPUITHS HA YPOBHE HEKOH-
TPOJILHOTO IMaKEeTa.

Kak 1 B MeToze pbIHKa KaluTalla, MPH UCIOJIb30BAHUN JAHHOTO METOJa HE0OXOAUMO BHOCHTH
MOMPaBKK K CTOMMOCTH IMPEANPUATHS, MOTYYSHHON C MOMOIIBIO MYJIbTUIIMKATOPOB, Ha HEONEepaIuoH-
HBIC aKTHUBBI, HA U30BITOK (HETOCTATOK) COOCTBEHHBIX CPEJICTB, HA CTPAHOBOU PHUCK.

CootHorieHre MeX1y KOHTPOJIBHON M HEKOHTPOJIHHOU JOJSIMU COOCTBEHHOCTH Oazupyercss Ha
CJIEYIOIUX TpeX MpaBUIIaAX:

1. CTOMMOCTh KOHTPOJIBHOTO MaKeTa aKUUi (MM CTOUMOCTH MPEINPHUITHS B 1IEJIOM) OINpeaess-
eTcsl:

a) METOJIOM CJIEJIOK;

0) METOJOM JAMCKOHTHPOBAHHOTO JEHEKHOI'O MOTOKa (IPEeanoaraercs, 4YTo JAECHEXHBIH MOTOK
HAXOJUTCSI HA YPOBHE KOHTPOJILHOTO M1AKETA);

B) METOZIOM HAKOIUICHUS aKTUBOB;

') METOJIOM pBIHKA KanuTaja ¢ 100aBJICHUEM MIPEMHUH 32 KOHTpOJIbHBIH nakeT (30-40%).

2. CTOUMOCTHh HEKOHTPOJILHOTO MaKeTa aKIUi (MM OJJHOW aKIMH) JIJIsl OTKPBITOTO aKI[MOHEPHO-
ro OOIIecTBa ONpeAeseTCS METOAOM PhIHKA KamuTana. Ty CTOMMOCTh MOXHO TaKKe MOJIYYHTh METO-
JIOM CHENIOK, METOIOM HAaKOIJICHUsI aKTUBOB M METOJIOM JIMCKOHTHUPOBAHUS JICHEKHBIX MOTOKOB, CACIAB
CKHJIKY Ha HEKOHTpOJIbHBIH makeT (20-25%).

3. CTOMMOCTh HEKOHTPOJILHOTO MaKeTa aKIHi (MU OJHON aKIMU) IS 3aKPHITOr0 aKIIMOHEPHO-
ro oOIIeCTBa WJIM HEKOHTPOJIbHBIX JT0JIeH APYrux MpeAnpusTUi, akiuud KOTOPBIX HE MPOJAITCA Ha OT-
KPBITBIX (POHIOBBIX PBIHKAX, ONMpPEENIIeTCs] METOJIOM pPBhIHKA KaluTalla ¢ BBIYETOM CKHMJIKM Ha HEI0CTa-
TOYHYIO JIMKBUAHOCTh akTUBOB npennpustus (30-40%), a Takke METOIOM CHENOK, TUCKOHTUPOBAHHBIX
JICHEeXKHBIX MOTOKOB, HAKOIUICHUS aKTHBOB, CJIEJIaB CKUAKH Ha HEKOHTPOJBHBIH Xapakrep makera (20-
25%) ¥ Ha HEJIOCTATOYHYIO JTUKBUIHOCTD akTHBOB (30-40%).

Metoa orpaciaeBbix KO3 (PUUHMEHTOB, HJIH METOI OTPACIAEBbIX COOTHOIIECHUM, 3aKII0YACTCS
B TOM, YTO Ha OCHOBE aHaJIW3a MPAKTUKHU MPOoJaxk OU3Heca B TOM WM MHOM OTpPaciy BBIBOJUTCS OIpee-
JIEHHAsl 3aBUCUMOCTb MEKIY LIEHOW NPOAAKU M KAKUM-TO IOKa3aTesieM. DTOT METOJ B OCHOBHOM HC-
M0JIb3YeTCs AJI OLIEHKU MajblX KOMIAHUI M HOCUT BCIIOMOTaTeNbHbIN XapakTtep. B pesynbrare 060011e-
HUS OBLIM pa3paboTaHbl JOBOJBHO MPOCTHIE (POPMYIIBI ONpeNeNeHus] CTOMMOCTH OLIEHUBAEMOTO Ipej-
TIPUSTHSL.

CyTb CpaBHUTEIBHOIO MOAXOAA IPU OINPEAEIECHUH CTOMMOCTH IPEANPUATHS 3aKIHOYAETCA B
cienyomeM. Beioupaercs npeanpusiTie, aHaJIOrMYHOE OLEHUBAEMOMY, KOTOpO€e ObLIO HEaBHO Mpo/jia-
HO. 3aTeM pacCUUTHIBAECTCS COOTHOLICHHE MEXIY IIEHOM MpOoAaku U KaKUM-ITH00 (PMHAHCOBBIM MOKa3a-
TEJEeM IO MPEANPUATUIO-aHAIOTY. DTO COOTHOLIEHHE Ha3bIBAETCS MYJIbTHUIUIMKATOPOM. Y MHOXHUB BEJIU-
YUHY MYJbTUIUIMKATOpa HA TOT e 0a30BbIi (PMHAHCOBBIN MOKA3aTelb OLEHMBAEMOW KOMIAHUH, MOIY-
Y1M €€ CTOUMOCTb.

CpaBHUTENBHBIM TOJAXO/A K OLIEHKE OM3Heca BO MHOTOM aHAJOTHYEH METOJly KaluTalu3aliu
70X0/10B. B 000uX cilydasx OLIEHIIUK ONpeAessieT CTOMMOCTh KOMIIAHUH, ONUPAsICh Ha BEIMUMHY JJ0X0/1a
komrnaHuu. OCHOBHOE OTJIMYHME 3aKJIIOYaeTcss B CIoco0e MpeoOpa3oBaHUs BETUYMHBI JOXOJa B CTOM-
MOCTh KOMIAaHUU. MeToJ KanuTalu3aluy npearnoiaraeT AeJieHue BEeIMUMHBI 10X0Aa Ha Ko UureHT
KaIlluTalu3aliy, TTOCTPOSHHBIA Ha OCHOBE OOIIMX PHIHOYHBIX JaHHBIX. CpaBHUTENBHBIA MOAXO0J ONEpH-
pyeT pBIHOYHOU IIEHOBOM MH(OPMAIUEH B COMOCTABICHNUN C JOCTUTHYTHIM J0X0A0M. OTHAKO B TaHHOM
cllydae J0XOJl YMHO)KAETCS Ha BEIMUMHY MYJIbTUIIIIMKATOPA.
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CIl MKJT

L

Vk=Dk*M Vk=Dan /R
L rad
\
Joxox uiu 1pyroi noka- *[o peIHOYHEIM
3aTCJIb ACATCIBbHOCTHU JTAHHBIM
IIPpCAIIPUATUA
[Tpouecc oleHKHU MPeAnpUATHI METOJaMH KOMIIAHUU-aHAJIOTa U CIEJIOK BKIIIOYAET CIEIYIOIINe
OCHOBHBIC JTAIlbI:
Iatan. Coop HE0OX01MMON HH(DOPMAITUH.
Il oran. ConocTraBieHre CUCKa aHAIOTUYHBIX MPEATPHUSITHI.
Il aTan. ®uHAHCOBBII aHATH3.
IV stan. Pacuer o1ieHOYHBIX MYJIbTUILTUKATOPOB.
V sran. Bei6op Benu4uHbI MyJIbTHUILIUKATOPA.
VI sran. Onpenenenre UTOroBoi BEIMYUHBI CTOUMOCTH.
VIl stan. BHecenne UTOTOBBIX KOPPEKTUPOBOK

LleHoBbIe MYJIbTHILINKATOPI.
[leHOBOW MYJIBTHUILTUKATOP — 3TO KOA(DOUIIMEHT, TTOKA3BIBAOIINI COOTHOIIEHUE MEXIY PHIHOY-
HOM 1IEHOM MpeAnpusATHs WU akiuu U (uHaHcoBOW 6azoii. duHaHCOBas 6a3a OIEHOYHOTO MYIbTHUILIU-
KaTopa ABJIACTCA, IO CYTH, U3MCPUTCIIEM, OTpa’XKarollnuM q)HHaHCOBBIG PE3YIbTATBI ACATCIBHOCTH MIPEI-
MPUATHSI, K KOTOPBIM MOXHO OTHECTU HE TOJIbKO MPHObUIb, HO M JEHEKHBIM MOTOK, AUBHJICHIHBIE BbI-
IUIAThI, BEIPYYKY OT peaan3auu U HEKOTOPBIE IpyrHue.

Jlyist pacdera MyIbTHIUTHKATOPa HEOOXO0IMMO:

— OIpPEAETUTH LIEHY aKI[MU 10 BCEM KOMIIaHHSIM, BEIOpDAaHHBIM B KaueCTBE aHaiora, — 3TO JIaCT
3HAYCHUE YUCITUTENS B POpMYIIE;

— BBIYUCIUTH (PUHAHCOBYIO 6a3y (MPUOBLIb, BRIPYUKY OT peaIU3aIlH, CTOMMOCTh YUCTHIX aKTH-
BOB H T. JI.) OO 32 ONpEeeTICHHBIA MEPUOI, JIMOO MO COCTOSHUIO Ha JaTy OIEHKH — 3TO JIaCT BEJIUUUHY
3HAMEHATEs.

[lena akiuu OepeTcs Ha MOCIICTHIOI JIaTy, MPEIIISCTBYIONIYIO JIaTe OICHKH , THOO OHA Tpe-
CTaBJIIET CpEe/HEe 3HAUYCHHE MEXITY MaKCUMAaTbHOM M MUHHMAJIbLHOW BEIMYMHAMH IIEHBI 32 MOCIEeIHUN
MeCHIII.

B kauecTtBe QuHAHCOBOI 0a3bl JOMKEH BHICTYNATh MMOKa3aTelh (PMHAHCOBBIX PE3YJIbTATOB JTUOO
3a TIOCIICTHUN OTYETHBIA Tof, MO0 3a mociueaaue 12 mecsies, MO0 CpeaHssl BEIWYHWHA 3a HECKOJIBKO
JIET, IPEALIECTBYIOMIUX J1aTe OLIEHKH.

CyHIeCTByeT MHOI'0 OLCHOYHBIX MYJIBTUINIMKATOPOB, IMPUMCHACMBIX IIPHU OLCHKE CTOUMOCTHU
6H3Heca. x moxHO PasacsInTb Ha ABA THUIIA: UHTCPBAJIbHBIC © MOMCHTHBIC.

K mHTEepBaJBLHBIM MYJIbTUILIHKATOPAM OTHOCSITCSI:

1ieHa / TpuObLIb;

IieHa / TeHEKHBIH IOTOK,

1eHa / IUBUAECHIHEIE BHIIIIATEL,

1IeHa / BRIPYYKa OT peaiu3alliu.
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K MOMeHTaJIbLHBIM MYJIbTHILIHKATOPAM OTHOCSITCS:
1ieHa / 0aJlaHCOBasi CTOUMOCTh aKTHBOB;
IIeHa / YACTasi CTOUMOCTh aKTHBOB.
Bri6op Hanboee yMECTHOTO M3 HUX OIPENENseTCs] B KaKIOH KOHKPETHOM CHTyalluu, Halpu-
Mep:
* P/ R. — 1eHa / BaJoBbIe TOXObI (MPUMEHSETCS, KOT/Ia OIEHUBAaEMasi U COMOCTAaBUMbBIC KOM-
MaHWH UMEIOT CXOJIHBIC OIepPaIMOHHbIE pacXxosl, — cdepa ycuyr);
e P /EBT — nena/ npu0bsuib 10 HAOroobaoxeHus (6oiee mpeAnoYTHTENEH sl COTIOCTaBICHIS
KOMITaHUH{, UMEIOUINX Pa3IMYHbIC HAJIOTOBBIE YCIOBHSA);
e P /E — nena/ uucras npuObUIb (OCOOEHHO YMECTEH, KOT/Ia MPUOBLIb OTHOCUTEIHHO BHICOKA U
OTpaXkaeT pealbHOE SKOHOMUYECKOE COCTOSTHIE KOMITAHHUHN ),
* P/CP — neHa / neHeHBI MOTOK (YMECTEH, KOTJa KOMIIAHHUS UMEET OTHOCHUTEIbHO HU3KUI
JI0XOJI, CPaBHUBAEMbIH C aMOPTH3aIIKEH ),
* P/BV — nena / 6anancoBasi CTOUMOCTb COOCTBEHHOTO KamnuTaia (HanboJiee MPUMEHUM K KOM-
MaHWSIM, UMCIOLIMM Ha 0ajlaHCe 3HAYUTENIbHBIC BEJMUYMHBI AaKTHBOB, U KOT/Ia UMEETCSI YCTOMUYUBAs CBS3b
MEXTy ToKa3aTejaeM 0aJaHCOBOM CTOMMOCTH M TeHEPHPYEMBIM KOMITAHUEH JTI0XO0IOM).

MynbTUTUITIKATOPHI 1IeHa / MPUOBLIL M IeHA / JCHEKHBIM IMOTOK PaCIPOCTPAHEHBI JUISl OIpeie-
JICHHS LIEHBI, TaK KaK HHPOPMALUs O MPUOBLTH OIEHUBAEMOW KOMIIAHUH U TIPEIIPUSATHII-aHATIOTOB SIBJISI-
eTcsi HanboJiee JOCTYITHOM.

[Ipu oneHKe cTOMMOCTH OM3HECA VISl OJMYyYeHHs 00Jiee OObEKTUBHBIX JTAHHBIX PEKOMEHIIYETCS
IIPUMEHATHh HECKOJIBKO MYJIBTUIUINKATOPOB OJJHOBPEMEHHO.

4. 3arpaTHbIi MOAX0 H €r0 MeTOAbI

3arpaTHbIi (MMYILIECTBEHHBII) OIX0/ B OIlEHKE OM3HEca paccMaTpUBAeT CTOMMOCTh MPEANpH-
SITHSI C TOUKH 3PEHUs TIOHECEHHBIX M3/IepkKeK. baaHncoBass CTOMMOCTh aKTUBOB U 00513aTE€NLCTB MPEIPHU-
ATHUS BCIEICTBUE UH(IANNU, U3MEHEHUNW KOHBIOHKTYPHI PBIHKA, UCIOIB3YEMBIX METOJOB YYeTa, Kak
MIPaBUJIO0, HE COOTBETCTBYET PHIHOYHOM CTOMMOCTH. B pe3ysnbTaTe mepea OleHIIMKOM BCTaeT 3a1a4a mpo-
BEJICHUS KOPPEKTUPOBKH OanaHca mpeampHusITHsL.

Jnst ocymiecTBiIEHUS 3TOTO MPEIBAPUTEIHHO MPOBOAUTCS OIIEHKA OOOCHOBAaHHOW PBHIHOYHOM
CTOMMOCTH Ka)JIOTO akThBa OajaHca B OTIEIHHOCTH, 3aT€M OMpEeNeNseTcs TeKyIlas CTOUMOCTh 00s13a-
TENBCTB U, HAKOHEII, U3 000CHOBAHHON PHIHOYHONW CTOMMOCTH CYMMbI aKTUBOB MPEANPUSITHS BEIYUTACTCS
TEKyIllasi CTOMMOCTh BCEX €ro 00s3aTenbCcTB. Pe3ynpTaT moKa3bIBaeT OIEHOYHYIO CTOMMOCTh COOCTBEH-
HOTO KanuTaja npeanpuatus. bazoBoit popmysoil B 3aTpaTHOM MOJIXOJIE SIBIISIETCS:

CoOcTBeHHBIN KanuTal = AKTHBBI - O0s3aTeNbCTBA.

JlaHHBIN MOIXO/T IPEICTABIICH IBYMsI OCHOBHBIMH METOJIAMU

METOHAOM CTOMMOCTH YHCTHIX aKTHBOB;

METOAO0M JUKBUAAIIMOHHONM CTOMMOCTH.

Memood cmoumocmu yucmsix akmusos
Pacuer MeTOIOM CTOMMOCTH YUCTHIX aKTHBOB BKJIFOYAET HECKOJILKO 3TAIIOB:
1. OuieHMBaeTCsl HEABUKUMOE UMYILIECTBO MPEATPUSITHS.
2. OnpenensieTcss ppIHOYHAS CTOMMOCTh MAIIIUH U 000PY/TI0BaHUS.
3. BoIABISIIOTCS U OIIEHUBAIOTCSI HEMATEPHUAIIbHbIE AKTHUBBI.
4. Onpenensercs ppIHOYHASI CTOMMOCTh (PMHAHCOBBIX BJIOYKEHUMN, KaK JTIONTOCPOYHBIX, TaK U KPAaTKOCPOU-
HBIX.
5. ToBapHO-MaTepuaIbHbIE 3a11aChl IEPEBOJATCS B TEKYIYI0 CTOUMOCTb.
6. OnennBaetcs 1e0UTOpCKast 3a10JKEHHOCTb.
7. OLIeHUBAIOTCS PACX0/Ibl OYAYITUX TIEPHOIOB.
8. O0s13aTeNnbCTBA PEIPHUSTHSI IEPEBOISATCS B TEKYIIYIO CTOUMOCTb.
9. Omnpenensercsi CTOMMOCTh COOCTBEHHOT'O KalMTalla TyTeM BBIYUTAHUS U3 PHIHOYHOW CTOMMOCTH CYyM-
MBI aKTHBOB TEKYIIIEH CTOMMOCTH BCEX 00S3aTEIHCTB.
Kpulmus mamepuaia.



91

TEMA 2.3
METO/NYECKHME OCOBEHHOCTHU OLIEHKM CTOMMOCTH
3EMEJIBHOI'O VYACTKA, 3JIAHUI 1 COOPYKEHU.
JIEKIIMS 18
METO/IbI JOXOIHOI'O ITOJIXOJA JIJIS OLIEHKU 3EMEJIBHOI'O YUACTKA, 3JIAHUI U
COOPYXEHMIA
ITJIAH

1. MeToa kanutanusauum

2. Metonp! onpeneneHus KodhOUIMEHTa KalluTaTu3ali

3. Meroa TUCKOHTHPOBAHHBIX JICHEKHBIX TIOTOKOB

JU1 OLIEHKM HEIBM)KUMOCTH (3€MJIM, 3aHUH, COOPYKEHUI) BO3MOKHO HCIIOJIb30BAaHUE TPEX IMOJ-
XOJI0OB: I0XOAHOI'0, CPAaBHUTEIBHOIO U 3aTPATHOTO.
IIpuBeneM anropuTmsl NpOLEAYPBI OLEHKH HEIBM)KMMOCTH Pa3JIMNYHBIMU METOJAMU.
1 MeTop Kanutanusauuu

I. [Ipu UCmOIB30BaHUH METOAA KANMMUTAJIU3AIUM JIOXOJ0B IPU OLIEHKE HEIBMKUMOCTH, IPUHO-

csIIel JOXO/1 BIaesbIly, OCIEI0BATEILHOCTh Oy 1T ClIeyOIIeH:
1. OuenuBaeTcs NOTeHIUATBHBIN BanoBoi noxox (ITB/):
IIB] = S xC,,

rjae S — IUIoNIab, CIaBaeMas B apeHy, M

C, — apenjHas craBka 3a 1 M.

Kak mpaBuiio, Benmu4rHa apeHIHONW CTaBKU 3aBUCHT OT MECTOIOJIOKECHUS O0BEKTA, €ro (PU3NIeCcKoro co-
CTOSIHUS, HAIMYMS KOMMYHUKAIUH, CPOKA apeH/ bl U T. 1.

2. OueHuBArOTCs TpeanoiaraéMple MoTepu OT HEIOMCIOJIb30BAaHUS O0BEKTa HEABUKUMOCTH U
notepu npu coope muatexeid. Ymensinenue [1B/] Ha BennuuHy noteps AaeT BETUUYUHY A€HCTBUTEIHHOTO
BasoBoro aoxona ([AB/l), koTopslit onpeaensercs mo hopmyre:

JABJI =IIB/I - [Torepmn.

3. OueHuBaTCA NpeanoaaraéMble U3AEPKKU M0 HKCIUTyaTallul OLIEHWBAEMOM HENBHKHMOCTH
(omeparoHHbIE PACXOIbI).

4. OrmpepensieTcss MPOTHO3UPYEMbId YHCThI omepaunonHblii goxox (YOM) mocpeacTBom
yMenblieHus B/l Ha BeMUnHY OnepalluOHHBIX PaCX0/I0B:

YO/l = ABJI — OmnepanrioHHbIE PacXOabl
(32 UCKIIFOUEHHEM aMOPTHU3ALMOHHBIX OTYUCIICHUI).

5. PaccuutsiBaeTcs KOB(I)(I)I/IL[I/ICHT KalmuTaJIM3alui OOHHUM H3 CICAYIOIMHUX MCTOHNOB: KyMYJIA-
TUBHOI'O ITOCTPOCHUA, METOA OIIPCACIICHUA KOS(l)(l)I/IHI/IeHTa KanuTtajin3anuu ¢ Y4€TOM BO3MCIICHUA Kall-
TAJIbHBIX 3aTpaT, METOA CBA3aHHBIX MHBECTUIIMN MU TEXHUKA MHBECTUIIMOHHOM T PYUIILL, HpHMOﬁ Kaliu-
TaJIn3alHnu.

6. OHpCIleJ]HeTCH CTOUMOCTDb HCABWIKUMOI'O UMYIIICCTBA.

2. METOIbI OITPEJEJEHUA KOO®OPUINEHTA KAIIMTAJIN3ALIN

Memoo KymynamugHozo noCmpoenus

KoadduruenT kanuranuzamnuu B OIIEHKE HEABUKUMOCTH COCTOUT U3 JIBYX JIEMEHTOB:

* CTaBKM J10XOJ]a HA MHBECTUIMHU (CTaBKa 0XOJa Ha KaluTaj) SBISIETCS KOMIEHCAllUen, KOTO-
past 1oJKHA OBITh BBIIUIAYEHA MHBECTOPY 3@ LIEHHOCTH JICHET ¢ y4eToM (haKTopa BpeMEHHU, pUCKa U IpY-
rux ()aKTOPOB, CBS3AHHBIX C KOHKPETHBIMU HHBECTULIUSIMU;

* HOpMBI BO3Bpara (Bo3MelleHus) kanuraia. [log Bo3BpaToM KamuTana MOHUMAETCS MOTallleHne
CYMMBI TIEpBOHAYANBHBIX BIOKeHUH. [Ipudyem 3T0T nemMeHT koddduireHTa KamuTaTu3aud MPUMEH -
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€TCsl TOJIBKO K M3HAILIMBAEMOI, T.€. TEePSIOIe CTOMMOCTh, YaCTH aKTHBOB.
CraBka 10Xx0/1a Ha KanuTal CTPOUTCS Ha Oase:
0e3pUCKOBOM CTaBKU JJOXO/1a;
MIPEMUU 32 PUCK;
MIPEMUHU 32 HU3KYIO TUKBUIHOCTh HEJIBUKUMOCTH;
MIPEMUU 32 UHBECTUIIMOHHBIA MEHEKMEHT.

Be3puckoBasi craBka n1oxoaa. OHa UCIOIB3YETCS B KaUyeCTBE 0a30BOM, K KOTOPOH J00aBIISIOT-
Csl OCTAJIbHBIE (paHee MePeUYNCIICHHbIC) cocTaBistonue. s onpeaeneHuss 6€3pUCKOBON CTaBKU MOXKHO
I0JIb30BAThCS CPEIHEEBPONEUCKUMHU MMOKa3aTeIsIMU M0 OE3pHCKOBBIM onepanusiM. B ciydae ucnonb3o-
BaHMS CPEAHEEBPOICUCKUX IMOKa3aTelel K Oe3pMCKOBON CTaBKE MPHUOABIISIETCS MPEMUs 32 PUCK HHBE-
CTHUpPOBAHUS B JAHHYIO CTpaHy, TaK HA3bIBAEMbIH CTPAHOBOM PHUCK. YKpauHCKHE MoKa3aTenu OepyTcs uc-
XOJIsl U3 CTaBKH JI0XO0JIa HA TOCYIapCTBECHHBIC OOJIUTAIIMU WU, YTO SBIISICTCS MPEINOYTUTEIbHEES, CTABOK
10 BAJIIOTHBIM JIENO3UTaM (CpaBHUMOMN JIUTEIHHOCTH U pa3MepOB CyMMbI) OAHKOB BBICIICH KaTEropuu
HaJeKHOCTH. be3puckoBasi cTaBka ompeAessieT MUHUMAJIbHYIO KOMIICHCAIIMIO 3a MHBECTHPOBAHHUE B
JTAHHBIA OOBEKT.

IIpemus 3a puck. Bce mHBeCTUIIMM, 32 MCKIIIOUEHHEM paHEe MEPEYUCICHHBIX, UMEIOT Oojee
BBICOKYIO CTEIEHb PHUCKA, 3aBUCSIIYI0 OT OCOOCHHOCTEHM OLIEHMBAaEMOTO BHJIa HEIBIKUMOCTU. Yem
OOJIBIIUM SIBJISIETCS PUCK, TEM BBIIIE JOJKHA OBITh BEJIMYMHA MPOLIEHTHOW CTaBKU JJISi KOMIICHCAI[UU
TIepPBOTO.

[Ipemus 3a HU3KYIO JUKBHIHOCTD. JINKBUTHOCTh MOKA3bIBAET, HACKOJIBKO OBICTPO HEIBUKU-
MOCTh MOXKET OBITh MpeBpalieHa B HaJWYHbIC IeHbI'U. HeBMKMMOCTh OTHOCUTEIBHO HU3KOJIMKBH/IHA.
Oco0eHHO BBICOKA 9Ta MPEMUs B CTpaHax, rie caado pa3BUTa UIIOTEKa.

IIpemusi 3a MHBECTHIIMOHHBIH MeHeI:KMeHT. Uem Oosiee pruCKOBaHHBI U CJIOKHBI MHBECTULIHH,
TeM 0osiee KOMIETEHTHOTO YIpaBlIeHUs OHU TPeOyroT. VIHBECTUIIMOHHBII MEHEI)KMEHT He CIelyeT My-
TaTh C YIPABJICHUEM HEIBHKUMOCTHIO, PACXOBI IO KOTOPOMY BKJTIOUAIOTCS B OTIEPAIIMOHHBIE PACXOIbI.

Memoo onpedenenun KoIghpuyuenma kanumanuzayuu ¢ yuemom 603meueHus Ka-

RUMAIbHBIX 3amMpam

Kak yxe oTrmeudanock paHee, KOdh(GUIMEHT KamUTAIU3alUd TPUMEHUTEIBHO K HEABUKHUMOCTH
BKJIFOYAET CTAaBKY JI0X0Jla HA MHBECTUIIMUA U HOPMY BO3Bpara KamuTana. Eciu nmporHo3upyeTcs n3MeHe-
HUE CTOMMOCTH aKTHBa (YMEHBIICHHUE WU POCT), TO BO3HUKAET HEOOXOIMMOCTh y4yeTa B Koddduimente
KalmuTaIM3allii BO3MEIICHUSI KaruTaa.

Cy1iecTBYIOT Tpu criocoba BO3MEIIEHUSI HHBECTUPOBAHHOTO KaluTana:

* IPSIMOJIMHENHBIN BO3BpaT KanuTana (metoy Punra);

* BO3BpaT KamuTana 1o (GoHAy BO3MEIIEHUS U CTaBKe JI0X0Aa Ha WHBecTUIUHU (MeTon MHByHA).
Ero nHorna Ha3pIBatOT aHHYUTETHBIM METO/IOM;

* BO3BpaT KanuTana mno (GpoHIy Bo3MelleHUs: 1 Oe3pHUCKOBOI CTaBKe MPOIEHTa (METOT XOCKOIb-
1a).

Metoa Punra. 3ToT MeTof 11enecoo0pa3Ho UCTONb30BaTh, KOTJA 0KUIAETCS, YTO MOTOK J0XO-
JIOB OyJI€T CUCTEMAaTHYECKH CHUXATHCS, a BO3MEIICHUE OCHOBHOW CyMMBI OY/IE€T OCYIIECTBIISTHCS PaB-
HbIMU YacTsMU. ['00Basi HOpMa BO3BparTa Kamurtaiga paccuutbiBaercs nyrem aeneHus 100%-Hol cTou-
MOCTH aKTHBa Ha OCTAIOIIUICS CPOK IMOJIE3HOM JKU3HU, NHAYE TOBOPSI, OHA MPEACTABIISIET BEIUYUHY, 00-
pPaTHYIO CPOKY CITYKOBI aKTHBA.

Metoax UuByaa. DTOT METO MPUMEHSIETCSI, KOTJIa 0KHIA€TCs, YTO B TEUCHHUE BCETO MPOTHO3-
HOTO Tieproja OYAyT MOTYYEeHBI MOCTOSHHBIE, paBHOBEIHKUE J0X0bl. OHA MX YacTh MPEACTABISAET CO-
00ii T0X0J1 Ha UHBECTHUIINH, a pyras oOecreunBaeT BO3MEIIeHUE WM BO3BpaT kanutaia. CymMMma Bo3Bpa-
Ta KamuTaja PeMHBECTUPYETCS MO CTaBKe JI0XOJa Ha MHBECTHUIMH (KamuTai). B aToM cnyuae HopMa BO3-
BpaTa WHBECTUIIMM KaK COCTaBHAs 4acTh KOd(DPHUITMEHTA KanmuTaM3auy paBHa ¢aktopy (GoHma Bo3Me-
IICHUSI TIPU TOM )K€ CTaBKE MPOIIEHTA, YTO U MO WHBECTUIUAM (3TOT (pakTop Oepercs W3 TaOJHUIl MIeCTH
(GYHKIHIA CITOKHOTO MPOIEHTA).

Kosppuyuenm xanumanusayuu npu nomoxe pagrHogesukux 00xXo0008 pageH cymme CmaeKu
00x00a Ha uneecmuyuu u axmopa ponoa eoImewieHua 011 IMO20 rce npouenma (KoIghppuyuenm
Kanumanu3zayuu MOMCHO 634Mb U3 madauy wecmu QYHKYuil c10)4cH020 npoyenma 6 zpage «B3noc
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Ha amopmu3ayuio eOUHUUbL?).

Metoa Xockoabaa. Ero ucnoyb3yroT B TeX CiIy4asix, €CJIM CTaBKa J10X0Ja, IPUMHOCUMAs IIEPBO-
Ha4YaJIbHBIMM MHBECTULMSIMH, HACTOJIBKO BBICOKA, YTO CTAHOBUTCSI MAJIOBEPOATHBIM OCYLIECTBIICHUE pe-
MHBECTUPOBAHHUS 110 TOU K€ cTaBKe. [1109TOMY 11 pEMHBECTUPYEMBIX CPEACTB IIPEAINIOIIAraeTCs MoJIyde-
HUE 10X0/1a 110 0€3pUCKOBOM CTaBKe.

ITpu BIO’KEHNN MHBECTHLMM B HEJBUKUMOCTb MHBECTOP PAacCUMTHIBAET HA TO, YTO B OyIylIEM
CTOMMOCTb IIEPBOHAYAJIBHO BJIOKEHHOI'O KaIllMTala BO3pacTaeT. JTOT PacyeT CTPOUTCS Ha NPOTHO3E MH-
BECTOPa O IOBBIIICHUU LIEHBI 3€MJIM, 3[aHUMI, COOPYKECHHM 1107 BIMSHHUEM YBEIMYEHHMs CIIpOoca Ha OT-
JieJIbHbIE BUBI HEIBUKMMOCTH WK U3-3a pocTa MHQIALUK. B cBs3M ¢ 3TUM NOABISIETCS HEOOXO0AUMOCTh
yudeTa B KOd(QPHUIMEHTE KaluTAIN3alluHl IPUPOCTA CTOMMOCTH KalTUTAJIOBIOKCHUH.

Memoo cea3annbix uHEECMUYUTL, UMW MEXHUKA UHEECHUUUOHHOIL ZDynNbl
Tak xak OOJIBIIMHCTBO OOBEKTOB HEJBM)KMMOCTH MOKYIAETCs € MOMOILBIO 3a€MHOI0 U COOCT-
BEHHOT'O KaruTasa, KOd(QGUIMEHT KalUTaIN3allX JODKEH YIOBICTBOPATh TPEOOBAHUSAM JTIOXOAHOCTH Ha
o0e yacTu MHBecTULMH. BennunHa JTaHHOrO KOA(Q@HUIMEHTa ONpeNesseTcs] METOAOM CBSA3aHHBIX WHBE-
CTHLIMH, WJIM TEXHUKOW MHBECTHIMOHHON Tpynmbl. Koo duumeHT kanuramu3anuu 1l 3a€MHBIX CPEJICTB
HA3bIBACTCS MITOTEYHOMN MOCTOSTHHON M PACCYMTHIBAETCS 110 CIIEAYIOIIEH popmyie:

R Eoicecoonvie _svinamol _no _obcnyscuseanuro _0osea
m =

Ochoenasi _cymma _unomeunotl _ccyowvl _(kpeduma)

Ecnu ycrnoBust kpeauTa U3BECTHBI, TO UIIOTEYHAS OCTOSHHAS ONPEENIeTCs M0 Tabauam mec-
T (QYHKIMHA CIOXKHOTO TPOICHTA: OHA TIPEJCTABIISIET COO0 CyMMY CTaBKHM MPOICHTa U Kod(dduimenTa
¢dboHIa BO3MEIICHHS UK paBHA KOA(PHUITUEHTY B3HOCA HA aMOPTU3ALIUIO €TUHHUIIBI.

Koaddunment kanutanuszanuu s COOCTBEHHOTO KamlWTalla PAaCCYMTHIBACTCS MO (opMmylie:

RE = T'ooosotl _oenexcnwvii_nomox _([II) 0o _eviniamel _Han0208

Benuuuna _cobcmeennoeo _kanumana
O6HIPII>’I KOBQ)(I)HI_II/ICHT KalmuTaJInu3alu onpeacsieTCd Kak CpCIHEB3BCIICHHOC 3HAYCHUC!

R=M*Rp+@0-M)*RE
rae M - 1o 3aeMHBIX CPEICTB B CTOUMOCTH;
Rm - k03¢ dumenT kanuranu3anuy A1 3aeMHOT0 KarTana;
Re - koo puimenT kanuraau3anuu A1 COOCTBEHHOIO KanuTaia.
Memoo npamoii Kanumanuzayuu
B pamkax 10X0AHOro MoJX0/Ja CTOMMOCTh aKTHBA PacCYUTHIBAETCA MO (popmy:ie:
V=Y/R

rae V- CTOUMOCTb OLICHUBAEMOT'0 O0BEKTa;

Y — gncterit onepannonHbid goxon (UO/);

R- xoaduument kanuranuzanu.

Ecnu BeimenpusenenHast gpopmysa npeodpasyer YO/l B crouMocTts, TO cienyoomas ¢popmyia
MEPEBOJUT CTOMMOCTD B KOA(P(UIIMEHT KanUTaTu3aluu:

R=Y/V

OCHOBBIBasICh Ha PHIHOYHBIX JIAHHBIX IO IIeHaM Mpoaax u 3HadeHuit YO/l comocTaBUMBIX 00B-
€KTOB HEIBWKUMOCTH, MOXHO BBIYMCIUTH KOXPPUIMEHT KanuTanu3anuu. OnpeaeneHHbli TakuM oopa-
30M, OH Ha3bIBACTCS OOII[MM.

Brinenpuenennas popmysa HCIONB3YyeTCs B TOM CiIydae, €Cli Iepenpo/iaxa akTuBa Ipor3BO-
JUTCS TIO 1I€HEe, PaBHOW CyMMe NepBOHAYabHBIX WHBECTUIMH, U, CJI€IOBATEIbHO, HET HEOOXO0IMMOCTH
BKJIIOYATh B KO3 (UIIMEHT KanmuTanu3aluy Ha0aBKy 3a BO3MEICHHE KaluTala, a TaKXkKe eClId MPOTHO-
3UpYeTCsl MOCTYMJICHUE PABHOBEIUKUX JJOXOIOB.

Lllectoit stan. (Cm. ctp 1 neknuu) Ha mocnennem sTame MeToja KanUTalu3alMHM JT0XOIO0B
CTOMMOCTb HEJIBUKMMOI'O UMYIIECTBA ONPEAEISIETCS MOCPEICTBOM JICIEHUS BEIUYUHBI IPOTHO3UPYEMO-
IO YHCTOrO OINEPALMOHHOTO J10X0ja (Pe3yibTaT YeTBEPTOro 3Tana) Ha KOIQQGHUIMEHT KanuTalu3aluu
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(pe3yJIpTaT IATOro 3Tamna):

V=Y/R  um V= 901

Kosgppuyuenm _xanumanuzayuu

3. MeTon AUCKOHTHUPOBAHHBIX NCEHEKHDBIX IOTOKOB.

OTOT METOJ MPUMEHSETCS ISl ONPEACNCHUs TeKYIEH CTOMMOCTH TeX OYIyIIHMX JOXOOB, KO-
TOpbIE IPUHECYT UCIOIb30BAaHUE 00BEKTA HEBMKMUMOCTH M BO3MOYKHAS €T0 MPoJiaxa.

Onpenenenre 000CHOBAHHOW PBHIHOYHOW CTOMMOCTH C MPUMEHEHHEM METO/a TMCKOHTUPOBAH-
HBIX JICHEKHBIX IOTOKOB MOKHO Pa3JeINTh HA HECKOJIBKO 3TAIOB:

1. CocraBinsieTcst IpOTHO3 MOTOKA OYIYIIMX JOXOJ0B B MEPUO]I BIAJCHUS OOBEKTOM HEIBIKH-
MOCTH.

2. PaccunTbiBaeTCcsi CTOMMOCTh OLIEHHBAEMOT0 O0OBEKTa HEABMXKMMOCTH Ha KOHEIl I1epro/ia Bia-
JICHUs, T.€. CTOUMOCTbD MPEArNoiaracMon NpoAaKu (PEBEPCUH), Take €CIU B JCHCTBUTEILHOCTU MpPOa-
’Ka HE IUIaHUPYETCS.

3. BelBOoguTCSs cCTaBKa AMCKOHTA JJI OLIEHUBAEMOW HEJIBUKUMOCTHU Ha CYIIECTBYIOILIEM PBHIHKE.

4. ITpousBoauTcs npuBeeHue Oyayleil CTOMMOCTH JOXOJI0B B MIEPUOJT BIAJACHUS U IIPOrHO3U-
pyeMoil CTOUMOCTH PEeBEPCUU K TEKyIel CTOMMOCTH. Takum oOpa3om:

Cmoumocmp nHedsusxtcumozo umyuiecmea = Tekywaa cmoumocmsy nepuoouvecKoz2o nomoKa

00x00a + meKywasa cmoumocns peeepcuu.
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. JIEKITNA 19
CPABHUTEJIbHBIN (PBIHOYHbLIN) [TOAXO AJIA OLIEHK
HEABMXXHUMOCTHU. TEOPUA OCTATKA

Meton cpaBHEHUS IPOJAX

Meroas! pacuera onpaBok

MeTto[ BaJlOBOTO pEHTHOIO MYJIBTUILIMKATOPA
OkoHOMUKa 3emud . Teopust ocTarka

PonbRE

1. METOJl CPABHEHUA ITPOAAXK

CpaBHUTENbHBH (PBIHOYHBIN) NMOJAXOJA I OLUEHKH HEABMKUMOCTH Mpe-
CTaBJICH METOJIOM CPaBHEHHUS MPOJAK U METOJOM BaJIOBOTO PEHTHOT'O MYJIbTHUILIIMKATOPA.

MeTtoa cpaBHeHHsI POAAK OCHOBAH HAa COIOCTABJICHUW M aHaIn3e¢ MHPOPMAIMH O MPOAAKE
AQHAJIOTUYHBIX 0OBEKTOB HEABUKUMOCTH, KaK MPABUIIO, 32 mocieanue 3-6 mecaieB. JJaHHbINA METOT SBIIS-
€TCsl OOBEKTUBHBIM JIUIIb B CIydae HAIMYUS JOCTATOYHOTO KOJUYECTBA COMOCTABUMOW M JIOCTOBEPHOMU
nH(OpPMALIUY IO COBEPIICHHBIM C/ETKaM, BKIIIOUYAIOUIEH CBEJCHUS 00 YCIOBHSIX M LIE€HaX CAENOK, Mpo-
JABIIaX U MOKYIATEIsX.

Bp160p 00BEKTOB B KaueCcTBE aHAIOTOB HEOOXOMMO IMPOU3BOIUTH HA TOM K€ CETMEHTE PBIHKA,
K KOTOPOMY OTHOCHUTCSI OIlEHUBAaeMbIid 00beKT. [Ipu 3TOM ciieqyer oOpaTUTh BHUMAaHHE Ha CIIEIYIOLINE
MOMEHTBI:

* eciii 00BEKT OBLT MPOJIAH 32 MEHBIIUN TS CTAHAAPTHOTO CPOKA IKCIO3UINH TIEPUOJI, ITO CBH-
JETENBLCTBYET O TOM, YTO IIeHa Oblia 3aHukeHa. Eciau ke 00beKT HaXOJWICAd Ha PhIHKE JOJbIIE CTaH-
JTAPTHOTO CPOKa HKCIIO3UIINH, TO IIeHa, TI0 BCeW BUAMMOCTH, ObliIa 3aBbilieHa. M B TOM U B IpyroMm ciry4ae
CZeJIKa HE SBJIIETCS TUIMMYHOM JJIs JAHHOTO CETMEHTAa PhIHKA U HE MOYKET pacCMaTpPUBATHCS B KAUECTBE
CPaBHUMOM;

€CJIM CJIIEJIKa 3aKJI0YeHa MEXY TFOJIOBHOW M JOYEPHEH KOMIAHUAMH, TO MAJIOBEPOSITHO, YTO
C/eJIKa COCTOSIaCh TI0 PHIHOYHOU 1IeHe. To jke caMoe OTHOCUTCS K CHIeTTKaM ¢ 00bEKTaMHU, OTATOIIEHHBI-
MH 3aJI0TOM.

Mertop cpaBHEHHS TIPOJIAXK MPeyCMaTPUBAET:

1. CpaBHEHUE U COTIOCTABJICHHUE OIEHUBAEMOTO 00BHEKTa C 00BEKTAMHU-aHAIOTaMH 10 ABYM KOM-
MMOHEHTaM: €MHUIIAM W3MEHEHUS W dJIEeMEHTaM CpaBHEHUs. [IpuMeHsIOTCS clieytonme eAnHUIbI CpaB-
HEHUSL:

* mena 3a 1 ra — a1 GOJBIINX MAacCHBOB CEJIbCKOXO3HCTBEHHOTO HAa3HAYEHUS], TPOMBIIILICH-
HOT'O U JKHJIMIITHOT'O CT;)OI/ITCJ'ILCTBa;

* 1ieHa 3a 1 M° — B JICJIOBBIX IIEHTPAX TOPOJIOB, I O(hUCOB;

* mena 3a 1 10T — crapAapTHbIC 0 GOopMe U pa3Mepy YIacTKU B pailoHax >KUIIOW, Ta4HOU 3a-
CTPOMKH;

* 11eHa 3a QPOHTANBHBIA METP — MPH KOMMEPYECKOM UCIOIB30BaHUU B ropojaax (0o0Imas Iio-
maab O0BEKTA CYUTACTCS TPOTIOPITMOHAIBHON JJTMHE €T0 TPAHUIIBI 0 KaKON-T100 yIuIle Ui II10CCe);

* 11eHa 3a €IMHUILY MJIOTHOCTH — KOY(PPHUIIMEHT OTHOIICHUS TJIOMAAN 3aCTPOUKHU U TLIOMIAIH
3eMEJIbHOTO YJYacTKa;

® [ICHA 3a €IMHMUILY, TPUHOCSIIYIO J0XO0/; B CIOPTUBHBIX KOMILIEKCaX PECTOPaHAX, TeaTpax —

3TO OAHO MOCAJAOYHOE MECTO, a B rapakaX M aBTOCTOSIHKaX — MECTO MapKOBKU OJHOTO aB-
TOMOOMIA.

OO0s13aTeNbHBIMU 3JIEMEHTAMM CPABHEHUSI I OObEKTOB HEABUKMMOCTH SIBJISIFOTCS: TEepPEIaH-
HbIE MMYIIECTBCHHBIC TIpaBa, yCIOBUsA (DMHAHCUPOBAHMS CHEIKH, YCIOBHS MPOIAXKH, BPEMs MPOIAXKH,
MECTOIIOJIOKECHHE U (PU3UUYECKUE XaPAKTEPUCTUKH 00BEKTa HEABMKUMOCTH.

K HeoOs3aTenbHBIM 2JIEMEHTaM CPAaBHEHHSI MOYKHO OTHECTH JOCTYI K OOBEKTY HEJIBMIKUMOCTH,
MpaBa Ha MPUOPEKHYIO TIOJIOCY U BOJY, SKOJIOTHUECKUE YCIOBHS H T. 1.
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JIns pa3nuyHBIX BHUAOB HEIBMKMMOCTH, TAKHX KakK O(HCHBIC TTOMEUICHUS, TPOU3BOJICTBEHHBIC
MOMEIICHUS, CKIIaAbl U T. 1. Habop OCHOBHBIX M HEOOS3aTEIBHBIX AJIEMEHTOB CPAaBHEHHUSI MOXKET BapbH-
pOBaThCs B 3aBHCUMOCTH OT CTEIECHH BIMSIHUS 3TUX AJIEMEHTOB Ha MpoLEcC [IEHO00pa30BaHus 00beKTa
OLICHKH.

2. OueHKy ONPaBOK IO 3JIEMEHTaM M PAacdyeT CKOPPEKTUPOBAHHON CTOMMOCTH.

IMonpaBkaMu Ha3BIBAIOTCS KOPPEKTHPOBKH, BBOJAUMBIC B LIEHY MPOJAKU 00bEKTa-aHajIora mpu
NPUBEICHUH €TO IIEHO0OPa3yIOIUX XapaKTEPUCTUK K XapAKTEPUCTHKAM OILICHUBAEMOTO OOBEKTA.

[ToripaBKu 1O TaKUM 3JIEMEHTaM CPaBHEHHUs, KaK KOPPEKTUPOBKH:

1) Ha UMyIIECTBEHHBIC IPaBa,

2) Ha yclloBHs (PMHAHCHPOBAHHS,

3) Ha ycJOBHS POAAXKU

4) Ha BpeMs IPOJaXU
MPOBOAATCS TOCIIEIOBATEILHO — KaX/IBI pa3 KOPPEKTHUPYETCS y)Ke paHee OTKOPPEKTUPOBAaHHAS ICHA.
Bce ocranpHBIe MOMpaBKH, a UMEHHO KOPPEKTHPOBKH IO MECTOMOJOKEHHUIO, (PU3MUECKUM XapaKTepH-
CTUKaM OOBEKTa M JpYyrue, MPOBOIATCS MMapajuIeNIbHO, T. €. OJHOBPEMEHHO K CTOMMOCTH, YK€ CKOPpEK-
TUPOBAHHOH HA MOCJIEIOBATEIbHBIC TOTPABKY U MPUBEACHHON TaKUM 00pa30M K PHIHOYHOM BETMYMHE HA
JaTy OLEHKH.

[TocenoBaTenbHOCTH BHECEHUS MTONPABOK:

1. IompaBka Ha ycnoBus (UHAHCHUPOBAHUSI.
2. IlompaBka Ha 0cOOBIE YCIOBHUS MPOIAK.

3. IlompaBka Ha BpeMsl IPOJAKH.

4. TlompaBKa Ha MECTOIIOJIOKEHHE.
5.ITompaBka Ha GU3NIECKHE XAPAKTEPUCTUKH.

Ewabl KoppeKTMpOBOK (NONpaBokK)

hJ L.

MpoueHTHBIE CTOMMOCTHEIE
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B 3aBuCMMOCTH OT OTHOIIEHHUS K LIEHE €IMHULIBI CPABHEHHUS MOMPABKU JCNIATCS HA MPOLEHTHbIE
H JIeHeKHbIe,

JleHe:KHBbIE, B CBOIO OUEPE/lb, ACNIATCS HA OTHOCHUTEIbHbIE U A0COJIIOTHDIE.

IIpoueHTHBIE MONIPABKM BHOCATCSA MYyTEM YMHOXEHHUS LIEHbI MPOJIa’KA aHAJIOra WK €ro eIUHU-
I[bI CPABHEHHS HA BEITUYHMHY MPOLIEHTHOW NonpaBku. CTOMMOCTh OIICHMBAEMOTO O0BEKTa C YIETOM IPO-
IIEHTHOM TOMPABKH BBITJIAIUT CICAYIONUM 00pa3oMm:

V= (Cea*[{ed )*an :(Ced +an )*Ke()

V — CTOMMOCTD OLIEHMBAEMOTO OOBEKTA,

(C en * K en) — nieHa mpoaky aHaJIora JI0 yueTa MOTIpPaBKH,

I mp — BesIMUMHA IPOLICHTHON ITOIIPABKH.

Cen — 1eHA MPOIAKU SIUHUIIBI CPABHCHUS;

Ken — komu4ecTBO €MHUIL CPABHECHHUS.

OTHocuTe/IbHASL JeHe:KHasl MONMPABKAa H3MEHSET LIeHY JUIIb OJHOW E€IMHUIIBI CPAaBHEHUS.
CToMMOCTh OLIEHUBAEMOTO 00BEKTA C YIETOM OTHOCUTEIHHON JICHEKHOW TIOMPABKHA PACCUYUTHIBACTCS 110

dbopmyre:
V= Ceor i, )+ (1,0, 7K )= »
eo*K ,)+(11,,,*K )=(C,,+11,, )*K,,
rae I1 oam — Benu4rHA OTHOCUTEILHOMN JICHE)KHOM MOTIPaBKH.
AGCOJIIOTHASI IeHeKHAsl MONMPAaBKa OTHOCUTCS K IICHE MPOIAXKH aHAJIora B 1IEJIOM, U3MCHSET Ha
OIIPEJICIICHHYIO BEIIMYMHY IICHY BCET0 OOBEKTA U €€ BEIMYMHA HE 3aBHCUT OT KOJIMYECTBA CAMHHUIL CPaB-

HeHnst. CTOMMOCTh OLIEHMBAEMOT0 O0BEKTa C YYETOM aOCOIOTHOW JACHEKHOH MOMPABKU BBITJISAUT ClIe-
AYIOUIMM 00pa3oM:

V =(C_y*
(Ceo*K ,)+1T,,
rae I1 ax — BennurHa aOCONMIOTHON JEHEKHOM MOMPABKHU.

PaccMmoTpuM mporece aHanu3a U MpoBEACHUS IOMPABOK 110 3JIEMEHTAaM CPABHEHUS.

1. UmymiecTBeHHbIE PABa HA HEABUKMMOCTb.

[Tpu mokyrmke, apeHJe U APYrUX CHAENKaX ¢ HEJABWKHUMOCTbIO OyayIlero Biajenblia, apeHaaropa
U T. [I. THTEPECYIOT, IPEXKE BCEro, MIpaBa, KOTOPbIE OH MpHOOpeTaeT Ha JaHHbIM 00bekT. Llena HenBu-
’KMMOCTH 3aBHCHUT TJIaBHBIM 00pa30M OT Iepe/laBaeMbIX Ha Hee IpaB. B ciydae ecnu npaBo coOCTBEHHO-
CTH Ha 00BEKT HEJIBUKUMOCTU OOpEMEHEHO MPaBOM apeH bl WM APYTUMHU 00s13aTEIbCTBEHHBIMU IpaBa-
MU, PbIHOYHAsI CTOUMOCTb TaKOT0 00BEKTa MOXKET 3HAUUTENbHO U3MEHUTHCS, OOBIYHO B CTOPOHY YMEHb-
IIeHHsl. 3a4acTyl0 Mara3uHbl, OM3HEC-IIEHTPBI, 3eMENIbHbIE YYaCTKU U JPYrue OOBEKThl HEABMKUMOCTH
IIPOJAIOTCS BMECTE C CYIIECTBYIOIKUMY APEHIHBIMU A0roBOpaMH. IIpu 3TOM eciiu KOHTpaKTHas apeHHas
IU1aTa OTJIMYAeTCs OT PBIHOYHOM, Oyayluil Biajaesner; cOOCTBEHHOCTH OYyAET B TE€YEHUE OCTABILErocs
CpOKa JI0roBOpa apeH/Ibl M0JIy4aTh JEHEXKHBIE [IOTOKH, OTJIIMYAIOIIHAECS OT PHIHOYHBIX.

VYuer pazHHIBI MEXy PPIHOYHOM M KOHTPAKTHOW apE€HIHOM IIJIATOW IPH ONPENEICHUN CTOMMO-
CTH Ha3bIBAIOT MOMPABKON Ha UMYILECTBEHHbIE MpaBa. BennunHy KOppeKTHPOBKM Ha MpaBa COOCTBEHHO-
CTH MOYKHO OIpENEeIUTh JABYMS CIIOCOOAMU — MPSAMOM KamuTalu3alued pa3HULbI MEXKIY PhIHOYHOW U
KOHTPAKTHOM apeHJHOW IUIATOM M JUCKOHTHUPOBAHUEM JTOM pa3HMIBI B TEUEHHE OCTABILErOCs CpOKa
apeH/IbL.

2. YcioBusi pMHAHCMPOBAHUSI.

Haubonee pacripocTpaHeHHBIM ClIy4aeM, Korja BOZHUKAeT HEOOXOAUMOCTh BHECEHUS MTONPAaBKU
Ha ycJIoBUS (PMHAHCUPOBAHUS, SIBJIAETCS MOKYNKa 00BEKTa HEABMKUMOCTH C TPUBJICUYCHUEM UIIOTEYHOTO
KpenuTa, KOTOpBIM MPeAoCTaBiIseT JM00 caM IpojaBel, JUO0 CTOPOHHSS opraHusanus. s KOppeKTH-
POBKHM TaKHX YCIOBHH MOXHO NMPUMEHUTH JTUCKOHTHUPOBAHHUE JIEHEKHBIX MOTOKOB UIIOTEYHOI'O KpEeauTa
10 PBIHOYHOM CTaBKE IIPOLEHTA.
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3. YcaoBus npoaasku. [lonpaBka Ha yCloBHsA NPOAAKU OTPaKaeT HETUIIUYHBIE JUUIS PBIHKA OT-
HOLICHUS MEXKy MPOJAaBLOM U HOKynaresneM. IIponaka MOKET IMPOU30WTH IO LIEHE HUXKE PHIHOYHOM,
€CIIU MPOJAaBIy HEOOXOIMMO CPOYHO pean30BaTh COOCTBEHHOCTb, MJIM HA IIPOJABLIA OKA3bIBACTCS JaB-
JeHue, 100 MEXIy YYaCTHHUKAMH CACIKH CYLIECTBYEeT CeMeiHas, JenoBas uiu (uHaHcoBas cBs3b. C
IPYTrof CTOPOHBI, IPOJIayka MOYKET IIPOMU30MTH 10 LIEHE BBILIE PHIHOYHOM, €CIIU AJI TOKYNATEeNs BO3MOXK-
HO CYIIECTBEHHOE YBEJIWYECHHUE CTOMMOCTH €ro oOIIel COOCTBEHHOCTH WJIM NpHOOpeTaeMasi COOCTBEH-
HOCTb JOpOra €My KaK CEMEWHas PEIINKBUSL.

OnHako no00HBIE HETUITUYHBIE CUTYallMU KpaiHe TSKEJIO BBIIBUTH, IOITOMY MPH MO03PEHUU
Ha HEPBIHOYHBIE YCIIOBMSI TPOJAKU IaHHBIN OOBEKT JIyUllle UCKIIOUUTh U3 NIePEeYHs] 0ObEKTOB CPABHEHUS.

4. Bpems npoaa:xu.

M3MeHeHne ppIHOYHON KOHBIOHKTYPBI, YCIOBUS KOTOPOM MOTYT CHJIBHO OTPa3UThCS HAa CTOMMO-
CTH 00BEKTa HEBUKHMOCTHU, MIPOUCXOAAT C TeUCHHEM BpeMeHH. [loaTomy Takue (akTopsl, Kak HH(IA-
s, 6aHKOBCKasl IIPOLIEHTHAs! CTaBKa, M3MEHEHUS CIpOca U MPEUIOKEHUST Ha 00BEKThl HEJBUKUMOCTH,
U3MEHEHHUs NOTPEOUTENbCKUX IPEANOYTEHNUH, HOBLIECTBA B NPABOBOM PETYJIHPOBAHUM, HEOOXOAMMO
YUUTBIBATh B IPOLIECCE OLICHKU C IIOMOIIBIO NONPAaBKU Ha Mpojaaxy. OCHOBHBIM MHIMKATOPOM pPBIHKA
HEJBKMMOCTHU SIBJIIETCS IMHAMMKA M3MEHEHHUs LIEH HAa HEIBM)KMMOCTh B PAMKAax OJHOIO M TOIO XK€
pBIHKA, KOTOpasi OTpaskaeTcs JIMOO B MPOIEHTAX OT MPEABIAYIIETO YPOBHS IIEH, JIMOO ¢ TTOMOIIBIO LIEHO-
BBIX HHJEKCOB.

5. MecronoJo:xxenue.

Hanbonee BaxxHbIM (PaKTOPOM, ONPEEIISIONMM CTOUMOCTh HEJIBUKHMMOCTH, SIBJISIETCS MECTOIO-
JIO’)KEHME. BennunHy MOonpaBKu Ha MECTOIOJIOKEHHUE JIYYIlle BCErO PACCYUTHIBATH C ITOMOIIBIO aHAIU3a
HapHBIX MPOJAX, KOTAA €ANHCTBEHHBIM Pa3INdMeM MEXIY JABYMS 00bEKTaMHU HEJBM)KUMOCTH SIBISETCS
ux Qusnueckoe pacronoxenue. [Ipuuem moa pa3arMuHbIM MECTOTIOI0KEHUEM HYKHO TOHUMATh HE TOJb-
KO pacrnojoXkeHne oObEKTOB B PAa3HBIX HACENIEHHBIX NMYHKTAX, pailoHax ropoaa, MUKpOpaOHax, HO U B
IIPOTUBOIOJIOKHBIX KOHI[AX OJHOTO JI0Ma, HA PAa3HBIX Ta)kaxX OJHOTrO JI0Ma U T. II.

6. ®u3nyecKkne XapaKTepuCTHKH.

Jl1s pa3sHBIX TUIIOB HEJBUKUMOCTHU CYIIECTBYET CBOM HabOp (hM3HUECKUX XapaKTEpUCTHUK, HAU-
OoJiee CHJIBHO BIUSIOIINX Ha CTOUMOCTh 00bekTa. Tak, Ui 00BEKTOB TOPrOBIM BaXXHO HAJIMYME BUTPUH-
HBIX OKOH, BXOJ]a C O’KMBJIEHHBIX MECT M MarucTpajeil; s CKIaJCKUX 00BbEKTOB BaKHbI BMECTUMOCTb,
HaJINYME MOABE3THBIX MyTeH, KeIe3HON TOpOTH; Ul JKUION HEJIBM)KUMOCTH OOJIBbIIOE 3HAUEHUE MOXKET
UMETh COCTOSIHUE OKpyXkatouiei cpenpl. Ho cymecTByroT ¢usnueckre XapakTepUCTUKH, BIUSIOIINE Ha
CTOMMOCTb IPAKTUYECKU BCEX TUIIOB HEABMKUMOCTH. K HUM OTHOCATCS: cocTOsiHUE 00beKTa (TpedyeTcs
JIM PEMOHT U KaKoM ), HaJIMYKM€e UHKEHEPHBIX CETel — AJIEKTPUUYECTBO, BOJONPOBOJI, KAHAIMU3AIIMS, U T. 1.

2. METOJbI PACUETA IIOITPABOK

CylIecTBYIOT CIEAYIOIINE OCHOBHBIE METO/IbI pacueTa MOMpaBoK.

Merto/, cBAA3aHHBIN ¢ AHAJU30M NAPHBIX Npoaak. [lapHoi mpojakel Ha3bIBae€TCA MPOJAKA
IBYX 00BEKTOB, UICHTUYHBIX IMOYTH BO BCEM, 33 HCKIIFOUEHHUEM OJHON XapakTepucTHKu. [Tockonbky Me-
XKy ABYMSI COTIOCTAaBUMBIMU OOBEKTAMU MMEETCSl €MHCTBEHHOE pas3inuue, TO pa3HUIla B IIeHaX Mpojia-
KU MOXET OBITh MPUMKICAHA YTOMY Pa3IUYHIO.

MeToa npsiMoro aHajm3a xapakrepucTuk. CyTh €ro 3aKJII0YaeTCA B aHAIN3€ XapaKTEPUCTUK
OILICHUBAEMOTO OOBEKTa W aHAJIOra. DTUM METOJOM DPACCUMTHIBACTCS, HAIpHUMeEp, MOIMpaBKa Ha BpeMs
MPOJIaXK 00BEKTa, (DAaKTHUECKU OTpaXkarolias H3MEHEHHUE MOKYIaTeIbHON CITOCOOHOCTH BAJIOTHI, B KO-
TOPOH OCYIIECTBISUTHCH TIATEXKH 3a COMOCTaBUMBbIE OOBEKTHl HEABMKMMOCTH. {7 ompeneneHus mo-
MpaBKK Ha BpeMs MPOJaXu HEeoOXOIMMO 3HAaTh MHJIEKCHI MOKYyMaTeIbHOW crocoOHocTu aomapa. Ilo-
MpaBKa Ha BpeMs PacCUUTHIBaeTCs Mo popmyre:

Ilg =Yoce Yoo

rae [1;— monpaBka Ha BpeMs IPOIaKH;
Y jcc — MHACKC MOKYNATeNbHOM CIIOCOOHOCTH J0JUIapa Ha JaTy COBEPIICHHSI CIIEIKHU C aHATIOTOM;
Y 1o — MHACKC MOKYMNaTeIbHOW CIIOCOOHOCTH JI0JIIapa Ha JaTy OIEHKH 00BEKTA.
BeposiTHasi cTOMMOCTB OIIEHHBAEMOTO OOBEKTa MOXKET OBITh paccuuTaHa Kak cpeaHee apudme-
THYECKOE W3 MPUBEIACHHBIX [ICH aHAJIOTOB.
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V =(Cyn*1g1)+(Cpp2 * 1g2) +...+ (Cyppy * ) I

rae V — BeposiTHasi CTOUMOCTb 0ObEKTa OIICHKHU;

Can — lIeHA IPOJIaXKU aHAJIOra;

I1; — momnpaBka Ha BpeMs npoaaxu; 1

N — YUCJIO aHAJIOTOB.

Ha ocHoBe gaHHBIX (PU3UUECKOTO COCTOSHUS 3/1aHUN METOJIOM MPSIMOTO aHANIN3a XapaKTEPUCTUK
paccUUTHIBACTCS MPOLEHTHAsI MONMPABKA HA U3HOC

Pacuer mpousBoauTcs no dpopmyie:

rae I, — nonpaBka Ha U3HOC;
W,— n3HOoC 00BEKTA;

N, — n3HOC aHajora.
CroumocTh 00BEKTa C YUETOM MOIPABKU HA U3HOC:

_ *
rie V — BeposTHAs CTOUMOCTH OIEHUBAEMOTO 0OBEKTa;

Can — LIEHA IPOJAKU aHAJIOTA;
I, — mompaBka Ha U3HOC.

JKcHepTHbIE METO/ABI pacueTa U BHECEHMsI IIOIIPABOK OCHOBAHbI Ha MPE/CTABICHUAX OLIEHIINKA
O MPEUMYILIECTBaX MM HEI0CTaTKaX OLEHMBAEMOI0 OOBEKTA 110 CPABHEHUIO C aHAJIIOTOM. DTH MOIPABKU
PaCcCUUTBIBAKOTCS KaK IIPOLICHTHBIE.

OTHOCUTE/NbHBIN CPABHHUTEIbHBIM aHaau3. CyTh METOJa 3aKJIIOYAETCsl B Pa3[EIIEHUU BCEX
00BEKTOB CpaBHEHMsI Ha /iBe TpyIiibl. K nepBoil rpynmn oTHOCAT 00bEKTHI, IPEBOCXOIAIINE IO CBOUM Xa-
paKTepUCTUKaM OOBEKT OLIEHKHU, a KO BTOPOU IpyImIie — OOBEKThI, UMeoIue 0ojiee HU3KUE KaueCTBEeH-
HbI€ XapaKTEPUCTUKH, YEM OOBEKT OIIEHKU. TakuM 00pa3oM, BBIAEINSAETCS 1IEHOBOM J1ana3oH BEpOSTHOU
CTOMMOCTH O0OBEKTa OI[CHKH.

3. METO/ BAJIOBOI'O PEHTHOI'O MYJBbTHUIITTUKATOPA.
BanoBoil peHTHBI MYJIBTUILUIUKATOP — 3TO OTHOIICHUE MPOAAKHOM IIEHBI WM K MOTECHIMAb-

HOMY, WUJIM K JE€HCTBUTEILHOMY BAJIOBOMY 10X0Ay. [[pMeHeHne JaHHOro MeToAa OCYIIECTBISIETCS B TPU
JTarna.

1. OueHuBaeTcsi ppIHOYHBIA PEHTHBIN JOXO/ OT OLIEHUBAEMON HEIBUKHUMOCTH.

2. OnpegensieTcsi OTHOLICHHUE MPOIAKHOM 1IEHBI K BaJJOBOMY JI0XOJ1y UCXOJS M3 HEIaBHUX PHIHOY-
HBIX CJICIIOK.

3. PaccuuThiBaeTcsi BEpOSITHAsE CTOUMOCTh OIEHUBAEMOTO OOBEKTa MOCPEACTBOM YMHOXKEHHS PBI-
HOYHOT'O PEHTHOTO JI0X0/1a OT OLICHMBAEMOTO O0BEKTa Ha BAJIOBOM PEHTHBIN MYJIbTUILIIUKATOD:

V =1,*BPM =], * Can
IIBJ] 41,

rae V — BeposiTHas IIeHa MPOJIAXKH OI[EHUBAEMOTO 00BEKTa;

Jp — peHTHBIN JOXO0/ OIIEHUBAEMOT'0 OOBEKTA;

BPM — BanioBo#l peHTHBIN MYJIBTUILIUKATOP;

CaH — 11eHa TPOIAXKH aHaJIora;

[1B/] aH — noTeHIManbHBIN BAJIOBOM JJOXO/1 aHAJIOra.

BasioBoil peHTHBII MYJIbTUIIMKATOP HE KOPPEKTUPYETCS HA Pa3sIMuMsl, CYIIECTBYIOIINE MEXKIY
OIICHUBAEMBIMHU M COMOCTABHUMBIMU OOBEKTAMHU HEIBIKMMOCTH, TaK KaKk B OCHOBY pacdera BPM momo-
KEHBI (PaKTUUECKHE apEHIHBIC IUIATEKHU U IIEHBI MMPOIAXK, B KOTOPHIX YUTEHBI YKa3aHHBIC Pa3JIMUHS.
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JxkoHomuka 3emum . Teopusi ocrarka.

OcTarouyHblil JOXOJ — 3TO CyMMa, OCTABILAsICS MOCIE yIOBJIECTBOPEHUS U3BECTHBIX TPeOOBAHUI
K JIOXOZy OT IaHHOTO JIEMEHTAa, KOTOPAast 3aTeM MOKET ObITh KaluTaIU3UPOBAHA JJIsl OLIEHKH CTOUMOCTH
JAPYTOro 3JIEMEHTA.
CoracHO KJIaCCHUECKON TEOPUU SKOHOMMKHU 3€MIIH, BECh J0XOJI, IPUIMCHIBAEMBbIH 3eMIIe, 1011
’KEH paccMaTpuBaThcs Kak 0cTaTOYHbINA. CTOMMOCTb 3€MJIM ONPEAEISETCA 3TUM OCTATOUYHBIM JOXOO0M.
Hanpumep, npeanomnoxum, uyto 0.5 ra 3emiu MoxkeT faTh ypoxkail croumoctbto 100 qosut. YToOsI mo-
JY4YUTb TOT yposkai, HeOOXOAUMO HAWTH ONTUMAJIbHOE COUETaHNE 3eMIIU, pabouell CUJIbl, KaluTana u
NpEANPUHUMATENIBCKUN yCuni. [Ipeanonoxum, 4To ONTUMAIBHOE COYETAaHUE 3aTpaT Ha ATy IUI0-
aae OyeT ciaelyromuM:
Tpyn (Bcmaxars, 3acesTh, POIOJIOTh, YOpaTh yposkail) — 50 mom.

Kanurain (ucronp3oBaHre MaIimH) — 25 o
[TpeanpuHMMaTenbckue ycuus (pUck, Tanant gpepmepa) — 10 mosur.
Bcero — 85 momni.

[Tockonbky 1ena ypoxas coctaBut 100 mosut., a cymMapHsbie 3aTpathl (0€3 3eMJIN) ONpeesICHb
B 85 nosut., To 15 M0, SIBASIOTCSI OCTaTOYHBIM JJOXOAO0M, KOTOPBIA U TPUITUCHIBACTCS 3€MJIE.

Ecnu oxxunaercsi, 4To TaHHBIN 10X04 OyIeT MOCTyNnaTh KaX bl o/l B TeYEHUE HEOTPaHUYCHHO-
ro TepHoaa BPEMEHHU, a COOTBETCTBYIOMMK KOd(pdUImeHT Kamutaimzanuu paBeH 10%, To cTouMocTh
3TOTrO y4acTKa 3eMJIU MOXeT ObITh orieHeHa B 150 gom. (15/0,10 = 150).

CuuTaercs, 94To 3eMJIsI UMEET OCTaTOYHYIO CTOMMOCTh B OTJIMYHE OT JAPYTHX (PAaKTOPOB MPOM3-
BOJICTBA, TPeOOBaHMSI 110 KOTOPHIM K JIOXOAY JIOJKHBI OBITH YAOBIETBOPEHHI B MEPBYIO OUepelb — cama
3eMJIsI HUYETO HE MPOU3BOJUT, IECUCTBUS NMPEANPUHUMAIOTCS 110 OTHOLICHMIO K Hel camor. Hamporus,
TpeboBaHusl MO APYruM (aKkTopaM IMPOU3BOJICTBA JOKHBI OBITH YJOBIETBOPEHBI B MEPBYIO OYEpEb.
Tpyn, kanuTasl ¥ NpeNPUHUMATEIHFCKUE YCUITUS TIOJDKHBI OBITH OIIaYeHBI B YKa3aHHOM pa3mepe. [locre
ATUX BBIIUIAT 3€MJIE TPUIUCHIBAETCS OCTATOYHBbIN J0XO0/, KOTOPBI HA3bIBACTCS 3eMeJIbHON PEHTOM.

B nanHOM mpumepe 3TOT OCTaTOK MOKHO Ha3BaTh IKOHOMUYECKOH PEHTOM, MOCKOJIbKY 3eMIIs
cama 1o ce0e HE MOXET MPUHECTH 3TOT JOXOJ, a COTJIACHO TEPMHMHOJIOTHH, MPHHITOH B YKOHOMUKE,
«OKOHOMMYECKas pEHTa» O3HauyaeT «He3apadoTaHHYyI0» (QopMmy noxoia. B oleHouHO#l TepMUHOIOTHU
SKOHOMHUYECKAs PEHTA 03HAYAEeT PHIHOUHYIO apEHAHYIO CTaBKY.

IIpuMeHeHNE TEXHUKHU OCTATKA K HEABHKUMOCTH,
NPUHOCSLIEH T0XO0A.

TexHuKa ocTaTKa MPUMEHSETCS K MPUHOCSIIEH 0X0/ cOOCTBEHHOCTU. TpH ee pacrpocTpaHeH-
HBIX BHJIa: TEXHUKA OCTaTKa JJIsl 3eMJIU, JUIs1 3JJaHUH U 1711 COOCTBEHHOCTH (0OBEKTA) B IIEJIOM.

[Tpy npuMeHEeHNU TEXHUKU OCTaTKa JJIs 3eMJIM JIOJDKHA OBITh M3BECTHA CTOMMOCTD 3aHUH, CO-
OpPYKEHHH, a T0XO[, MPUXOIAIIMNCA Ha 3€MIII0, OIIPEIEIAETC KaK OCTaTOK ITOCJE yIOBIETBOPEHUS Tpe-
O0BaHMI1 K JOXOY JUIsl 3HAHUN M COOPYKEHUH.

TexHuka ocraTka I 3JaHUN UCIIOIB3YETCS TOT/IA, KOTJIa U3BECTHA CTOMMOCTD 3eMIIM. TexHHKa
ocTaTKa JJIs1 COOCTBEHHOCTH B LI€JIOM HCIIOJIB3YETCS B T€X CIIydasiX, KOI/la M3BECTHA CyMMapHasi OLleHOY-
Hasi CTOMMOCTb ITOTOKA JI0OXO0/I0B, a TAK)Ke BhIpyUKa OT MEepenpoaakyu BCero 00beKTa.
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JIEKIIHA 20
TEOPUA OCTATKA U EE IIPUMEHEHUE ITP1 OLIEHKE
HEJIBWXXNMOCTHU
5. OrieHKa CTOMMOCTHU 3€MEIBHOTO Y4acTKa
6. MeToabl OIICHKH CTOMMOCTH 3E€MEIBHOTO y4acTKa
7. 3arpaTHbIN N0AX0]
8. OreHKa CTOMMOCTH 3JIaHUH U COOPYKCHUM
9. Ompenenenue u3HOCA 3IaHUHN U COOPYKEHUI

1. OIEHKA CTOUMOCTHU 3EMEJIBHOI'O YYACTKA.

Pa3znnyaroT HOpMATUBHYIO M PHIHOYHYIO CTOMMOCTH 3€MEJIbHOr0 ydacTka. OLEHUIMK UMEET N0,
IIPEX/ie BCEro, He C HOPMATUBHOM IIEHOM 3eMJIM, a C PHIHOYHOM, CKJIaJbIBAOLIECHCS HE B MOCIEAHION0
o4yepcab oA BIIMAHUCM CIIPOCa U MPCAJIOKCHUSA.

IIpu ouleHKE PHIHOYHOM CTOMMOCTHU 3€MEJILHOTO y4acTKa He00X0AUMO ONPEAEIUTh COCTaB OLICHUBAE-
MBIX [IpaB Ha HEro. YacTHasi COOCTBEHHOCTb IPU3HAETCSA JIMIIb JUISl yYaCTKOB CO CIEAYIOLIMMHU yCII0-
BUAMU HCIIOJIB30BAaHUA:

UH/IMBUYaJIbHOE (KUJIMIIHOE) CTPOUTEICTBO,

KpECThHCKOE ((pepMepCKOe) X03sHCTBO;

JMYHOE TOJICOOHOE, CaI0BOTYECKOE WM JJAUHOE XO03AHUCTBO;

MMPUBATU3UPOBAHHBIC YHACTKH ITOA IIPCATIPHUATUAMU.

Ha ceronnsmHuii 1eHb B OOJBIIMHCTBE CIIydyaeB OOBEKTOM OLEHKHU SBISETCA HE aOCOIIOTHOE
(mosiHOE) IPaBO COOCTBEHHOCTH HA 3€MEJNIBbHBIM Y4acTOK, a JIUIIb NPABO MOJIb30BAHUS J0JTr0CPOYHOI
apeH0ii. COOTBETCTBEHHO PHIHOYHBIM BBIPAKEHHEM 3TOI0 OLIEHHMBAEMOTO IpaBa SBISETCA YK€ HE Pbl-
HOYHas (MpoJa)kHasi) CTOMMOCTh 3€MEJIbHOTIO y4acTKa, 2 pbIHOYHAS CTOMMOCTD NMpaBa A0Jr0CPOYHOM
apeH/bl.

Teoperuueckn 0OIIEN3BECTHO, YTO CTOMMOCTh 3€MJIM, KaK M JIPYTUX TOBapOB, OTPaKaeT ee Te-
KYIIYIO IEHHOCTb C TOYKM 3pEHUs MOoJy4yeHus Oyayiiero noxoaa. B ciayuyae komMmMmepdyeckoro HUCIob30-
BaHUs OynylIue 0XOJ/bl 3eMEIbHOIO Y4acTKa 3aBUCAT OT OXKUAAEMOW BEIMUYMHBI TOJ0BOW apeHIHOMN
1aThl (YCIIOBHO HAaYMCIIEHHOM PEHTHI) 32 BBIUETOM PacXo0/10B HAa OCBOEHHUE U SKCILTyaTallHI0 y4acTKa:

Vs =(lg— U)Ky
rae V3 — CTOMMOCTh y4acTKa 3€MIIH;
JIB — peaJibHBII WK YCIIOBHO HAYMCIIEHHBIN BAJIOBOW JTOXOI;

W — oxupnaeMble U3IEPKKH;
Kx — craBka (ko3¢ hunneHT) kKanuTaan3anuu.

OHGHKa prHO‘IHOﬁ CTOUMOCTH YYAaCTKOB OCYHICCTBIIACTCA CICAYIOIIMMU OCHOBHBIMH MCTOAAMMU:
* METO/IOM T€XHHUKH OCTaTKa JUIsl 3eMJIH;
* METOJIOM Cpe/IHEB3BEIICHHOT0 KO3 GUIIMEHTa KanuTaIu3aluy;
* METO/IOM CpaBHEHUS MPOJIAK;
* MeTo0M pazOueHHS;
* METOJIOM KaIluTallu3aluiy;
* METOJIOM BaJIOBOI'O PEHTHOT'O MYJIbTHIUIMKATOPA.

2 METO/JIbI OHEHKH PBIHOYHOM CTOMMOCTH YYACTKOB

MeToa TeXHMKH OCTATKAa AJIs1 3eMJIH.
[Tpu nmpuMEHEHUH TaHHOTO METO/Ia JOJKHBI OBITh U3BECTHBI: CTOMMOCTD 3JJaHUI B COOPYKEHUH;
YUCTBIA ONEPAIIMOHHBIN JOX0/I, TPUHOCUMBIN 3eMJIeH, 3MaHUSIMHA U COOPYKEHUIMH; KOI( PUITUEHTHI Ka-
MATAIU3ALNAY JJIS 3€MJTU, 31aHUN U COOPYKEHHUIA.
PacueTsl 1TaHHBIM METO/I0M BBIIOJIHSIOTCS B HECKOJIBKO 3TAIOB.
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1. YucTelil omepanmoOHHBIA AOXO/ PAaCIpeesseTcss MEXAy 3eMJIeH, 3MaHUsIMU U COOpYKeHUsIMH. st
OTpeJIeICHUs J10X0/1a, OTHOCUMOTO K 3/IaHUSIM U COOPYKEHHUSIM, HEOOXOJIUMO CTOMMOCTH 3JaHUMN U
COOPYKCHHI YMHOKHUTH Ha KOA(P(OUIIMSHT KauTAIH3alUN 3IaHH U COOPY KCHUI:

Y30 =V30Rs30
rae V3 — TeKyllas CTOMMOCTb 3[JaHUI U COOPYKEHUII;
Y31 — 4YuCTBIN ONEpalMOHHBIN 10X0, IPUXOIAIIMNACS HA 3/JaHUSI U COOPYKEHHUS;
R 31 — ko3¢ duImeHT KanuTanu3auuu IS 31aHIH U COOPYKEHHH.
Ko uurenT kanuranuzanuu A 30aHANR U COOPYKEHUH MOYKHO B3SITh U3 TaOJIUIIbI IIECTH PYHK-
U CIIOKHOTO TpoleHTa (mpuioxk. 2, rpada «B3HOC Ha aMOPTU3AIMIO ACHEKHON €IWHUIIBI) WU pac-
cuuTarth 1o opmyie:

R30 = Rgozn + Rsen
rre R Bo3sm — ko3 unment (Bo3BpaTa) BO3MEIECHHSI KalluTaa;
R 3eM — K03 (HUIIMEHT KanuTaIH3aIuy TSI 3EMITH.
Kanmuranu3amust B 3TOM CiIydae MPOBOIUTCS TOJBKO MO CTaBKE JOXO0Ja HA MHBECTHIIMH 0€3 ydera
BO3MEIIEHHS KalUTajaa, TaK KaK CYMTAETCS, YTO 3€MJI HE H3HAIIIMBAETCS.
2. OmnpepenseTcss 0CTaTOK YHCTOTO ONEPAIMOHHOTO J0X0/1a, OTHOCHMBIN K 3eMIIe, — M3 OOIIETr0 YUCTOTO
OIEPALMOHHOTO JJOXOJIa BEIUUTACTCS JI0XOJI, OTHOCUMBIHN K 37aHUSIM M COOPY)KCHUSIM:

Ysen =Y — Y39
rae Y 3eM— YUCTBIN ONeparmOHHBIN T0XO, OTHOCHUMBIN K 3eMJIe;
Y — 0Ommuii YUCTHIN ONeparuOHHBIA TOXO/.
3. PaccuuThiBaeTcs ocTaTOYHAS CTOMMOCTB 3€MJIM ITyTEM KaUTAIM3AIMA OCTATOYHOTO YHCTOTO Orepa-
IIMOHHOT'O J0X0Ja OT 3eMJIU:

Vsem =Ysen ! Rzen
riae V3eMm — ocTaTo4Has CTOUMOCTh 3€MJIH;
R3eM — ko3 GuImeHT KanuTaau3auuy s 3eMJIH.
TexHuka ocTaTka JJIs 3eMJIM MOXKET OBITh MCIIOJIb30BaHa MPU ONpPE/IeIeHNH BapuaHTa HAUIy4IlIero
1 Hanbonee 3¢(HEeKTUBHOTO HCIoIb30BaHuA. [Ipyu mprMeHeHnn MeTo/1a TEXHUKU OCTaTKa JJis 3€MJIU BO3-
MOKHO IIOJIyYE€HUE OTPHULATEIBbHON BEJIMYMHBI OCTATOYHOIO JOXO0Ja, IPUIIUCHIBAEMOIO 3€MIIe. DTO MO-
KET CBUJIETEIIbCTBOBAThH O TOM, UTO 3/IaHUE SIBJISIETCA N30BITOYHBIM YIyUIIEHUEM I JaHHOTO yYacTKa.

MeTtoa cpenHeB3BelIeHHOT0 KO3 (PUIIMEHTa KATUTAIU3AIMY.

B nanHOM citydae MCIIONIB3YyeTCs «0JI€BOW» MOAXO0J K OlLEHKe. PacueTsl 3TUM METOAOM Takke
BBINOJIHSAIOTCS. B HECKOJIBKO 3TAIlOB.

1. IpuOIU3NUTENEHO PACCUUTHIBAIOTCS TIPOTIOPIINH, B KOTOPBIX CTOMMOCTH HEJBIKUMOCTH JIe-
JIMTCS HAa CTOMMOCTb 3€MENIbHOTO y4acTKa U CTOMMOCTb 3/1aHUM U coopyxeHHH. TpaaumoHHO AJIs 3TOT0
WCTIOJB3YIOTCS TaHHBIE 0 HOPMATUBHBIX IIEHAX 3€MJIM U IIEHaX Ha CTPOUTEIbHBIE PAOOTHI.

2. OmpenensieTcst cpeHeB3BEUICHHbIM, 00 KOA(POUIMEHT KanuTaau3alud — KOd(PQPHUIIUEHT,
WCTIOJIB3YEMBIN JIUIST KATUTATM3AIMHA BCETO YUCTOTO ONEPAMOHHOTO Toxoa. OH pacCUNTHIBACTCS HCXOIS
U3 CTPYKTYPBI CTOUMOCTH O0BEKTa, T. €. paclpeie]eHnss Ha CTOMMOCTb 3€MJIM M CTOUMOCTh 3JJaHUN U CO-
opyxeHui o popmyiie:

Rep = Rs0 430 + Reen A sem

rae R cp — cpenHeB3BeneHHbIH (001Mit) K03 PUIMEHT KanuTanu3aluy;
J 31, 1 3eM — nponieHTHast 101 31aHuH, COOPY>KEHHUI U 3eMeJIbHOT0 y4acTKa B OOIIel CTOMMOCTH.

B cnyuae, korga oxumaercs IpUPOCT WM CHIDKEHHE CTOMMOCTH O0BEeKTa, 00mmii KodhdumueHT
KaluTalu3alii JOJDKEH OBITh MOABEPTHYT KOPPEKTHPOBKe. B ciywae mpupocta croMMocTd (hakTop
(doH1a BO3MeEILIEHNUs, COOTBETCTBYIOIINI MEepUOaY BIaJAeHHUsI 0OBEKTOM, CIIEyeT YMHOXKUTh HA MPOIEHT-
HBIA MPUPOCT CTOMMOCTH 32 3TOT MEPHOJ], a MOJYUCHHBIH Pe3ylbTaT BbIUECTh U3 TPEOYyeMOH CTaBKU KO-
HEYHOH OTIauu.
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Tekyias ornaga TpeOyemas dakTop [Ipornosupyemoe mno-
(oOmuit kodppuu- — KOHEYHas — donma X BBIIIEHHE CTOUMOCTHU
SHT KaIlUTaTN3aI[1H ) oTJava BO3MCILCHHS COOCTBEHHOTO

Kamnurasnia 3a
MIePHO]T BIIAJCHUS

[Ipupoct cToumMocTH onpenesnsercs B 1Ba 3Tara:
* PaccuuThiBaeTcs CpeHEB3BEIICHHBIN (DaKTOp pocTa.

Hons 30anuii u coopyoicenuii x @Paxmop cioxicHo2o npoyenma (pakmop pocma) + +/jons 3emnu 8
obweu cmoumocmu x Paxmop crodicHozo npoyenma = CpeoHes3seueH bl hakmop pocma

@DakTop CIOXKHOIO MpOLeHTa OepeTcd U3 TabuuIbl mecTH (QYHKUMHA CI0XKHOro npoueHTta. Ha-
MIPUMEp, €CJIA MPEANIOIAracTcs, 9YTO CTOUMOCTh 3€MJIM PACTET ¢ y4eToM uHiekca uHsmun Ha 10% B
rojl B TEYEHUE CIEAYIOUINX 8§ JIET, TO (PAKTOp HAXOAUM B KOJIOHKE (haKkTOpa CIO0MKHOI0 IMPOLEHTa 3a § JIeT
npu 10%. B ciyyae co 3qaHusIMU U coOpyKeHUsAMU U3 uHjekca nHdusanuu (10% B rox) Hy»)KHO BBIYECTh
IPOLEHT U3HOCa, Hanpumep 2%, 1 noiayduMm 8% peanabHoOro pocta B roa. Takum oOpasoM, 1Jis 31aHUM U
COOpY>KEeHUM (PaKkTOp pocTa HaifieM B TOH ke rpade, Ho yxe 8 jeT u 8%.

* PaccunThiBaeTCst NPUPOCT CTOMMOCTH BBIYMTAHUEM €AMHUIBI U3 CPEHEB3BEIIEHHOIO (hakTopa
pocra.

B cinyuae xe cuuscenun cmoumocmu 4HacTb NEPBOHAYAIBHO MHBECTHPOBAHHOI'O KalMTala
J0JDKHA OBITH BO3BPAIICHA 33 CUET TEKYIIETO MMOTOKA JOXOI0B!

¢dakTop QoHAa BO3MEILEHHS, YMHOKEHHBI Ha MPOLEHTHBIA IPUPOCT CTOMMOCTH 3a 3TOT MEPUO/,
npubaBIsieTcst K TpeOyeMoil CTaBKe KOHEYHOM OT/IayH.

Tekyas ornaua TpeOyemas ®dakTop IIporno3upyemMoe CHUKEHUE
(oOmwmit koahdunm- =  KoHeuHas  + dbonga X CTOMMOCTH COOCTBEHHOTO Ka-
€HT KaluTalu3allnun) oTAava BO3MEILEHUS MATAJIA 32 [IEPUOL BIAJACHUS

3. OHpC,I[CJ'IfICTCfI CTOUMOCTb BCCTO HCABHUXKXUMOI'O MMYHIECCTBA MCTOAOM KallUTAJIU3allUU JOXOJA:
V =Y/Rep

V — CcTOMMOCTB BCET0 HEABMKUMOIO UMYIIIECTBA.

4 CToMMOCTh 3€MEIbHOIO yYacTKa PAacCUMTHIBAETCA C MOMOIUIbIO J0JeBOro koddduimeHra:
Viem =V [I3em.

Metoa cpaBHeHHS IPOJAK.

B cnydyae mpuMeHEHMs JaHHOIO METOJA OLEHIIMK CHayajla Ha COOTBETCTBYIOLIEM PBIHKE He-
JBUKMUMOCTH BBISBIISIET Pl (AKTUUECKUX MPOJAX 3€MENIbHBIX Y4aCTKOB, aHAJOTMYHBIX OI[EHHBAEMOMY
M0 COBOKYITHOCTH MHOXKECTBA IOKa3aTesiel, BKJItoYasl 11eJ1€BOe UCIOIb30BaHNUe, U COOUpaeT i moa00-
PaHHBIX aHAJIOTOB HEOOXOAUMYIO CPaBHUTENbHYIO (PHIHOUHYIO) HHGOpMAIUIO (LIeHa MPOIaXKH, BEIMYHHA
apeH/IHOM MyaThl U T. J1.). 3aTeM 3Ta HHPOPMALIUA O ClIeNIKaX MPOBEPSETCs] Ha BOZMOXKHOCTh UCIOJIb30Ba-
HUS B MpOIECCe OLEHKHU, YTOOBI YOEIUTHCS B €€ JIOCTOBEPHOCTU U pazymMHocTH. HakoHel, B 0OBEKTHI-
aHAJIOTH BHOCSTCS TMONPABKU HA Pa3Inuus MEXIY OObEKTOM OLIEHKH M KaXIbIM M3 COIOCTAaBUMBIX yda-
CTKOB (pa3Mep, MECTOIOI0XKEHHE, TUII IOYB, pebed, SIKOHOMUUECKHE YCIOBUS U T. 11.).

Metoa kanutTajau3anmuu. CTONMOCTD 3€MEIBHOTIO ydaCTKa OonpeaciaIsacTCsa KanuTanu3amuei J0-
x0110B. PaccunThiBaeTcs KOE)(b(I)I/ILII/ICHT KaluTaan3alnumn

R=Y,, IV,
rae Y aH — YUCTBIN ONEepalMOHHBIN 10X0/1 aHAJIOra;
V aH| — npoaakHas 1IeHa aHaJIora.
Omnpenensiercs BEpOsSTHasE CTOUMOCTh 00bekTa oneHku V = Y/ R.

MeTo KanmuTalM3alMd 3€MEIbHOW PEHTHI YIOOCH MpH OIEHKE 3EMENBHOTO y4acTKa B CIydae
apeHbl MOCIEAHEr0 OTACIBHO OT 3aHUN U COOPYKEHUM, KOT/Ia apeHIaTOp HECET OTBETCTBEHHOCTH 3a
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yIUIaTy MOMMYIIECTBEHHOT'O HaJlora M JIpyrue pacxonbl. Ecnu ycnoBus goroBopa apeH[ibl JOCTaTOYHO
TOYHO OTPaKAIOT CJIOXKHUBIIYIOCS CUTYAIlMIO Ha PBHIHKE apeH/Ibl, TO BO3MOXKHA HEMOCPEJACTBEHHAs! Kalu-
TaJIu3ausi CyMMbI YUCTOW apeHIHOM IJIaThl B 3eMEIbHYI0 COOCTBEHHOCTbD.

MeTtoa pa3dneHnsi 3eMeJILHOTO YYACTKA TIPH ONPEICICHUH CTOMMOCTH. JTOT METOJ HCIIOJIb-
3yeTcs B TeX CIIydasix, KOrja He0OXOIUMO OIPEIeIUTh CTOUMOCTh 36MEIBbHOTO y4acTKa, IPUTOAHOTO JUIS
pa30ueHuns Ha OT/AEIbHBIC HHANBUYAIbHBIC YYACTKH. AJITOPUTM IPHMEHEHHUSI METOAA CIICTYFOLITHA:

1. Onpenensrorcs KOJIMYECTBO U pa3Mepbl HHAUBUAYATbHBIX YUaCTKOB.

2. PaccunThIBaeTCSl CTOMMOCTH OCBOCHHBIX YYaCTKOB C TIOMOIIIBIO METO/Ia COTTOCTABUMBIX MPOAAXK.

3. PaccumThIBaIOTCS M3AECPKKH OCBOCHUS U M3JCP)KKH, CBA3aHHBIC C MPOAAXKEH, WHKECHEPHbIE PACXOJIbI
[0 PacYMCTKE, pa3METKe, OKOHYATEIbHOW MOJArOTOBKE 3€MJIM, PAacXOAbl Ha CTPOUTEIBCTBO JOPOT, MOA-
3eMHBIX HHXCHEPHBIX KOMMYHHKAIIH, OIJIaTa HaJIOTOB, KOMHCCHOHHBIX 32 MPOJAXY U PEKIIaMy, a TaKxKe
paccunTHIBAETCS pasyMHas NpeANPUHUMATEIBCKAs TPUOBLI.

4. ConocTaBIsitoTCs TpadUKu OCBOSHHSI U TIPEATIOIAraeMbIX POJaK.

5. OnpenensitoTcs BEIMYUHBI BBIPYYKH OT MIPOAAYXKH UHIUBHIYyaIbHBIX YYaCTKOB.

6. Ompenensercss 4ucTasi BBIpydKa OT MPOJAXKU ITYTEM BBIYMTAHUS U3JIEPKEK OCBOCHUS, U3ICPKEK IO
MpoAaXe U MPEANPUHIMATENIECKON MPUOBLIN U3 MPEI0IaraeMoi BRIPYUKH OT MIPOJAXKH YIaCTKOB.

7. Onpenensiercs: cTaBKa JUCKOHTA.

8. JIMCKOHTHUPYETCS YUCTAas BRIPYYKa OT MPOJAKU 3€MEIBHBIX YUYAaCTKOB IS pacueTa CTOMMOCTH 3eMEb-
HOT'O Y4acTKa, pa30MTOro Ha OTAEIbHBIC YYaCTKH.

3. 3ATPATHBIN NOAXOJ

Knaccuueckuil 3aTpaTHbIil MOAXO0A, KaK MMPABUJIO, HE MPUMEHSIOT HEMOCPEACTBEHHO ISl Olie-
HHUBAHUS 3€MEJbHBIX y4acTKOB. HO 3a710°K€HHBIN B HEM OCTaTOYHBIN MPUHIIUIT UCTIOJIB3YIOT B APYTUX MeE-
TO/AaX JAHHOTO KJlacca, HallpuMep B MeToje aOcTparupoBaHUs. MeToa aOCTparupoBaHUs, U3BECTHBIM
TAKXK€ KaK METOJI OLEHKH 3€MJIA 10 OCTaTOYHOMY MPHUHIHUITY, OCHOBaH Ha 3aTPaTHOM MOJEIU: U3 LEHBI
MPOJAX! OCBOEHHOI'O 3€MEJIBHOIO y4aCTKa BBIYUTAECTCA CTOMMOCTH OCBOCHUS, ONIPEAEIEHHAs KaK CTOU-
MOCTh 3aMeIlleHUs (BOCCTAaHOBUTEIbHAS CTOMMOCTH). PaccumTanHas TakuM 00pa3oM CTOMMOCTBH 3€MJIU
UCIIONIB3YETCS KaK JIOTOJHUTENbHAs WHGOpMaIUsi B METO/I€ CPaBHEHHUS MPOAaXK. JDTOT METOJA PEKOMEH-
JIOBaH JUJIS BBIITOJTHEHUS KaJlaCTPOBOW OLICHKH 3€MEJIbHBIX YYAaCTKOB, BKJIIOYAsl U YYaCTKH MPOMBIILUIECH-
HOTO Ha3HAYeHHUs], BCeM cyObekTaM Qeaeparii: «PpIHOUHBIE [IEHbI €MHUIIBI TUIOMIAIA 36MIIM TUITUYHBIX
3€MEJIBbHBIX YYaCTKOB YCTaHABJIMBAIOTCS: MO 3€MEJIbHBIM y4acTKaM, 3aCTPOCHHBIM HHAWBUYaTbHBIMU
KUJIBIMU JIOMAaMH, JadyaMu, KOTTEKaMH, CAJOBbIMU JOMUKAMH, C IMPUMEHEHHEM 3aTPaTHOIO METOJA,
MPEAYCMATPUBAIOIIETO BHIYMTAHUE BOCCTAHOBUTEIBHON CTOMMOCTH 32 MHUHYCOM HM3HOCA U3 OOIIEH phI-
HOYHOM 1IE€HBI 00BEKTa HEIBUKUMOCTH. .. ).

3aTpaTHbIi MOAX0 BKIKYAaeT HECKOJIBKO 3TANOB!

1. Onpenensercs CTOMMOCTh 3€MEIBHOTO ydacTKa, Ha KOTOPOM HaXOJSATCs 3/1aHHUf, COOpYyKe-
HUSL.

2. OI_[eHI/IBaeTCSI BOCCTAHOBHUTCIIbHAsA CTOUMOCTDb MJIM CTOMMOCTH 3aMCIICHHA 3JJaHUA U COOpPY-
YKEHUs Ha JEHCTBUTEIBHYIO AAaTy OLICHKH.

1100 6éoccmanosumensvhoil cmoumocmplo TOAPA3ZYMEBAETCS CTOMMOCTh CTPOMTENHCTBA B Te-
KYIIMX IIeHaX Ha JEeUCTBUTENIBHYIO N1aTy OIIEHKHM TOYHOH KOMUU OIICHHMBAEMOTO OOBEKTa W3 TEX XKe
CTPOUTCIIBHBIX MAaTCPUAJIOB, ITPpH CO6.]'IIOJI€HI/II/I TEX XKE CTPOUTCIIBHBIX CTAHAAPTOB, IO TAKOMY K€ IMPOCK-
Ty, YTO U OIICHUBAaeMbIii 00BEKT. B citydae, eciu pacueT BOCCTAHOBUTEIHHOW CTOMMOCTH HE MPEICTaBIISI-
€TCsl BO3MOXKHBIM WJIH 11€71€c000pa3HbIM, TPOU3BOJUTCS OIpeIeIeHHEe CTOMMOCTH 3aMEIEeHNUS.

1100 cmoumocmpoio 3ameusenus NOIPa3yMEBACTCSI CTOUMOCTb CTPOUTENIBCTBA B TEKYIIMX LIEHAX
Ha JCHCTBUTEIBHYIO ATy OILIEHKU 00BEKTA C MOJIE3HOCThIO, PAaBHOM MMOJIE3HOCTH OLICHHBAEMOT0 OOBEKTA,
OAHAKO C HCIIOJIB30BAHUCM HOBBLIX MATCPHUAJIOB B COOTBCTCTBUU C TCKYIIUMH CTaHAApTaMH, IIPI3aI>'IHOM,
TJTAHUPOBKOM.

Hcnonp30oBaHne CTOMMOCTH BOCITPOMU3BOJACTBA WM 3aMCHICHUA OTPAKACTCA B OTUCTC, NPHUYCM
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BBIOOp ciieyeT ICHO 000CHOBATH Ui MPEAYIPEXkKIECHUS HETPABUIBHOIO IOHUMAHUS.

OnpeneneHue NOIHON CTOMMOCTH CTPOUTENBCTBA BKIFOYAET PACUET:

* NPSAMBIX M3AEPKEK (CTOMMOCTH MAaTepHasioB, aMOPTU3ALMOHHBIX OTYMCIEHUH, CTOMMOCTH
BPEMEHHBIX 3JIaHHH, COOPYKEHHUH, WHKCHEPHBIX CETeH, KOMMYHAJbHBIX YCIYT, 3apabOTHOH IUIATHI
CTPOUTEJIBHBIX pab04HX, CTOUMOCTH MEPOIIPUATHIL 110 TEXHUKE OE30IIaCHOCTH U T.I1.);

* KOCBEHHBIX H3CP)KEK Ha OIUIAaTy MPO(ECCHOHANBHBIX YCIYT apXHTEKTOPOB, MH)KEHEPOB IO
IIPOEKTUPOBAHNIO, OyXIaJaTepOB U IOPUCTOB 3a KOHCYJIbTHPOBAHUE, HAKJIAAHBIX PACXOA0B 3aCTPOMIIM-
KOB, OILIATy JIMLIEH3UH, IIPOLICHTOB 110 CTPOUTENIBHBIM CCYJaM, MapKETUHIOBBIX PAaCXOJ0B HA MPOAAXKY
WIH Ha Neperpoaxxy COOCTBEHHOCTH, PEKJIAMHBIX BBIIUIAT B TEYEHHE CTPOUTENILCTBA, PACXOJOB Ha M3-
MEHEHHUE IIpaBa COOCTBEHHOCTH. M cronb30BaHue U3IEPKEK 3aMEIIECHUS BMECTO U3EPKEK BOCIPOU3BOJI-
CTBa B IPOLIECCE OLICHKU MO3BOJISET YAAIUTh HEKOTOPBIE «yCTAPEBLINE» DIIEMEHTHI,

* IPEIIIPUHUMATEIBCKOIO J0X0/a.

[TpennpuHMMaTenbCKUi JOXO MpeACTaBIAeT COOOH CyMMy, KOTOPYIO HHBECTOD IUIaHUPYET I10-
Jy4UTh CBEPX 3aTpaT Ha OCYIIECTBICHUE IIPOCKTA C YYETOM PUCKA U JOXOAHOCTH IIO CONOCTaBUMBIM
oobekTaM. C yyeToM MHPOBOM MPAaKTUKU pacyera MpeAnpUHUMATENIbCKUN 10X0A omnpeaensercsa B 15%
3aTpaT Ha CTPOUTEIILCTBO.

Croumocts [Ipennpunumarens- ITosHas cTOMMOCTH
CTPOUTEIIBCTBA +  |CKHMH 10X0X = CTPOUTEIIBLCTBA

3. PaccumnThIBarOTCS BCE BHJIBI M3HOCA 3/IaHUI M COOPY)KEHUH C Y4eTOM UX (PU3UIECKOro, PyHK-
LIUOHAJILHOI'0, TEXHOJIOIMYECKOI0 ¥ 3KOHOMUYECKOI'O yCTapeBaHUsl.

QDusuueckoe ycmapeganue - 10TEPsi CTOUMOCTH COOCTBEHHOCTH, CBA3aHHAs C UCIOJIb30BAHU-
€M, U3HALIMBaHUEM, PA3PYyLICHUEM, YBEIMUEHUEM CTOMMOCTH OOCIIYKUBAaHUS U IPOYUMHU (PU3HUECKUMHU
(akTopamu, IPUBOASAIIMMHU K COKPAIIEHHUIO )KU3HU H MOJIE3HOCTH 00BEKTA.

DynKyuonanvroe ycmapeganue - NoTepst CTOMMOCTH COOCTBEHHOCTH, CBSI3aHHAsI C HEBO3MOXK-
HOCTBIO BBINOJHATH T€ (YHKIIMH, s KOTOPHIX OHA MpeaHa3zHadajgach. DyHKIMOHAIBHOE yCcTapeBaHHE
SBIISICTCSA PE3Yy/IbTaTOM BHYTPEHHUX CBOMCTB 00BEKTa COOCTBEHHOCTH M CBA3aHO C TaKUMH (pakTopamu,
KaK KOHCTPYKLIMOHHBIE HETOCTATKU, N30BITOUHBIE ONEPAI[MOHHbIE U3JIEPKKH, U MIPOSBISETCS B yCTapeB-
Hield apXUTeKType 3J1aHMsl, yJoO0CTBax MJIaHUPOBKH, MHXKEHEpPHOM obecriedeHuu u T.1. VHade rosops,
OOBEKT IepecTaeT COOTBETCTBOBATh COBPEMEHHBIM CTaHJAAapTaM C TOYKH 3pEHMs ero (QyHKIHMOHAIbHOU
IIOJIE3HOCTH.

®opMoil GYHKIIMOHATIBHOTO YCTapEBaHUs SIBIICTCS MEXHOI02UYeCKoe ycmapesanue, 1oJ Ko-
TOPBIM IIOHUMAETCS TIOTEPSA CTOUMOCTH, BBI3BaHHAs! U3MEHEHUSMH B TEXHOJIOTHUH, B PE3YIbTAaTe KOTOPBIX
aKTUB CTAHOBUTCS MEHEE MPOJAYKTUBHBIM, 00JIE€€ TOPOTUM B IKCILITyaTal[1H.

JKoHOMUUECcKoe ycmapesaHue XapaKTepU3yeTcs INOTEPEl CTOMMOCTH aKTHBA, BBI3BAHHOMN
BHEUTHUMH (paKkTOpaMu, HapuMep U3MEHEHUSIMH, MOHU3UBIIUMH CIPOC, UM BO3POCIIEH KOHKYPEHIIU-
en.

4. OnpenensieTcss ocTaTo4Hasi CTOUMOCTh 3/ITaHUK U COOPYKEHUN KaK pa3sHOCTb MEXIy CTOMMO-
CTBhIO BOCHPOM3BOJCTBA (CTOMMOCTBIO BOCCTAHOBJIEHUS MJIM CTOMMOCTBIO 3aMEIIEHUS) U COBOKYITHBIM
HU3HOCOM.

5. PaccuuThiBaeTCs MOJNHAs CTOMMOCTh OOBEKTa HEIBUKMMOCTU IOCPEACTBOM NMPHUOABICHUS K
OCTAaTOYHOM CTOMMOCTH 3[JaHUH U COOPYKEHHUM CTOMMOCTH 3€MEJIbHOTO y4acTKa.

K uyncny 3aTpaTHBIX OTHOCATCS 1 HOPMATHBHBIE METO/IbI OLIEHUBAaHMS 3eMiIM. OHM OCHOBaHBI Ha
UCIIOJIb30BAHUM JKECTKUX HOPMATHUBOB, YTBEP)KIEHHBIX 3aKOHOIATEIIbHBIMU, PYKOBOASIIMMHU U peria-
MEHTHUPYIOIIMMH JTOKYMEHTaMH (eIepaIbHOr0 U MyHUIIUIIAJILHOTO YPOBHEN U MPEAINoiaraoT 0JHO3HAY-
HOCTb OLIEHHBAHUS COOCTBEHHOCTH.

BBeneHne MHCTUTYTa HOPMAaTUBHOM LIEHBI 3€MJIM CIIEyeT PACCMATPUBATH KAK BPEMEHHYIO, BBIHY-
KICHHYIO, HO, [I0-BUJUMOMY, COLIMAJIBHO OIPABIAHHYIO MEpy, IPEIHA3HAYCHHYIO Ul PEryJupOBaHUs
3€MEJIbHBIX OTHOILIECHUH Y CTAHOBJICHUS Pa3BUTHUS 3€MEIBHOIO PBIHKA.
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4. OIIEHKA CTOMMOCTH 3IAHUI 1 COOPYKEHUM.

Or1eHKa BOCCTAaHOBHUTEIIBHOW CTOMMOCTH MJIM CTOMMOCTH 3aMEIIEHUS OCYIIECTBIISCTCS:

METO/IOM CPaBHUTEILHOMN €ANMHUIIBI,

METOJIOM TTO3JIEMEHTHOTO pacyeTa (pa3OUBKH Ha KOMIIOHEHTHI ),

MHJIEKCHBIM CIIOCOOOM OIICHKH.

MeToa cpaBHUTEILHOM eqMHUIbI. BKITIOUaeT ciienyromue dTamnsbl:

1. Ha ocHoBe maHHBIX 00 M3IEpPKKaX CTPOUTEIHCTBA AHAIIOTMYHBIX 00BEKTOB pa3pabaThIBAIOTCS
HOPMATHBBI 3aTpaT Ha CTPOMTENbHBIE PabOTh.. B KadecTBE TUIMHUYHOTO COOPYXKEHHUS JIydIlle BCEro HC-
M0JIb30BaTh HEAABHO MOCTPOCHHBIN 00BEKT, I KOTOPOTO U3BECTHA KOHTPAKTHAS IICHA.

2 HopMaTuB ynenpHBIX 3aTpaT YMHOXKAeTCs Ha OOIIYHO IUIOMIAIb WA O0BEM OIICHUBAEMOI'O
31aHHSL.

3 BHocsrtcs monpaBKu Ha 0COOEHHOCTH OIEHUBAEMOTO 00BEKTA.

[TostHAst CTOMMOCTH BOCITPOM3BO/ICTBA OLIEHUBAEMOTO 3aHHS HAXOIUTCS TI0 (hOopMyIIe:

I[ICB = B*V ¢y, *k

rae [ICB — nonHas cTouMOCTh BOCIIPOU3BO/ICTBA;

B — BoccTaHoBUTENbHAS] CTOMMOCTD €AMHUILIBI H3MepeHus (1 M3) JAHHOTO THUTIA 3JJaHMUS;

V CTp — CTpOUTENbHBII 00bEeM 3/1aHUS;

K — monpaBouHbIii K03()GUIHMEHT, YIUTHIBAIOIINN OTIMYME KOHCTPYKTUBHOTO PEIICHHS 31aHUS,
BHYTpPEHHEr0 000pyI0BaHUs, KIMMATUYECKOTO palloHa U TEPPUTOPHAILHOTO TOsCA.

DTOT METOJ OYEHBb HIMPOKO MPUMEHSIETCS OLICHIIUKAMHU B CBOEH MPAKTHUYECKOUN IESITEIbHOCTH,
0COOEHHO MPU MPOBEICHUH MEPEOLIEHKH OCHOBHBIX (DOHIOB MPEANPUSITHIA.

MeToa mo3;1eMeHTHOr0 pacyera (pa30MBKH HA KOMIIOHEHTHI).

Pacuet BegeTcs B cieayroolien nociae 0BaTeaIbHOCTH:

1. Pa3buBKka 37aHUs HA OTZIEIBHBIC 3JIEMEHTHI (PyH/IaMEHT, CTEHBI, KapKac, KPBIITY H T. 11.).

2. Pacder pacxoJoB, TpeOyeMbIX AJisi YCTAHOBKH KOHKPETHOTO RJIEMEHTA B CTPOSIIEMCS 3JJaHUU
Ha J1aTy OLEHKHU.

3. CyMMHpOBaHHE MOAIEMEHTHBIX 3aTparT.

HHpexcHblii c1ocod OLEHKH OCYIIECTBISETCS MOCPEICTBOM YMHOXKEHHs 0aJaHCOBON CTOMMO-
CTH 00BEKTa Ha COOTBETCTBYIOIINNA MHJIEKC JIJIsl IEPEOLIEHKN OCHOBHBIX (POHJIOB, yTBEp:KIeHHBIH [IpaBu-
TEIBCTBOM.

5.  ONPEJIEJEHME N3HOCA 3JIAHUI U COOPYKEHUMN.

ITocne onpeneneHuss NOJHOM CTOMMOCTH BOCCTAHOBJIEHMSI MJIM 3aMELIEHUS M3 MOJyYEHHOU Be-
JUYMHBI BBIYMTAETCS M3HOC JJIS pacdyeTa OCTaTOYHOM cTOMMOCTH oObekTa lloHATHE «M3HOCY, MCTONb-
3yeMoe OLEHIUKAMU, U TIOHATHE «U3HOC», UCIIONb3yeMoe OyXranTepaMu, OTIIMYA0TCs APYT OT IpyTa.

TepMHUH «M3HOC» B TEOPUU OLIEHKU IMOHMMAETCS KaK yTpara MOJIE3HOCTU O0BEKTa, a, Cle0Ba-
TEJBbHO, U €r0 CTOMMOCTH T10 Pa3IMYHBIM PUYHMHAM, & HE TOJIBKO BCIEICTBUE (PaKTOpa BpeMeHH.

B OyxranrepckoMm ydere MmoJ M3HOCOM ITOHMMAETCS MEXAHU3M IEepeHoca U3JepikKeK Ha cede-
CTOMMOCTbH NMPOJYKIINU HA MPOTSHKEHUH HOPMAaTHUBHOTO CPOKA CIIY>KOBI 00BEKTa.

B mpakTuke oneHKH NpUMEHSETCs HECKOJIbKO METOJOB OMpeJleleHHs] M3HOca 3AaHUi U COOpy-
KEHUI: METO/ CPOKA ’KU3HU U MeTO/] pa30MeHns Ha BU/bI H3HOCA

Metona cpoka xu3Hu. Cpok IKOHOMUYECKON JKU3HU — ITO BPEMEHHOW OTPE30K, B TEYEHHUE KO-
TOpOro o0BEKT MOKHO HCHOJIb30BaTh, U3BJIEKas MPUObUIb. B 3TOT mepuon ynydiieHus BHOCST BKJaj B
CTOUMOCTh 00BekTa. CpOK 3KOHOMHUYECKOM >KM3HM OOBEKTa 3aKaHYMBAETCS, KOTJa IMPOU3BOIMMBIC
yIIy4IlIeHUs IePeCcTaloT BHOCUTD BKJIaJ] B €T0 CTOMMOCTD BCJIEJICTBUE OOIIET0 yCTapeBaHUs 00BEKTa.

Cpok ¢pu3nUecKoi )KU3HU 00BEKTa — 3TO MEPHUOJ BPEMEHH, B TEUCHHE KOTOPOTO 3/1aHUE CYIIIe-
ctByeT. Cpok pu3ndeckon KU3HU 3aKaHUYUBACTCSI CHOCOM 3/1aHUS.
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D¢ heKTUBHBIN BO3pacT (IKCMEPTHO OIICHUBAEMBbI) OCHOBAH HA OIICHKE BHEITHErO BUJA O0BEK-
Ta C YYETOM €r0 COCTOSIHHSA, AU3aiiHa K SKOHOMHYECKUX (PAKTOPOB, BIUSIOMIUX HA €TO CTOUMOCTb.

Cpok ocraBiieiicss SJKOHOMUYECKOM KU3HU 3[aHUSI COCTABIJISIET MEPUOJA OT JaThl OLIEHKH U JI0
OKOHYaHUS 5KOHOMUYECKOH JKU3HU 00BEKTA.

HopmatuBHBII CPOK CTy>KObI — 3TO CPOK CIY>KOBI 3IaHUI U COOPYKEHHUH, ONPEIeICHHBIN HOP-
MaTUBHBIMH aKTaMHU.

B 3aBucumoctu OT TOro, KakoB ObUT YXOJ 3a 3JaHHEM, IIPOBOJWINCH JTU PAOOTHI IO PEMOHTY,
MOJICpHU3AIMU WIH TiepeoOopynoBanuio, 3()PEeKTUBHBIA BO3PACT 3/aHUS MOXKET OBbITH OOJbIIE WIH
MEHbIIIe ero (PU3MUecKOoro Bo3pacra.

[Tpu OyxraiaTepckoM HayUCIEHUU aMOPTHU3ALMHM UCXOISAT U3 IPEIIOJIOKEHHUS O PABHOMEPHOM
cTapeHuu 371aHus. Takoil moaxoxa /uid oleHiuka HenpuemieM. OH JOKEH MPEeXKIe BCEro UCXOIUTh U3
3¢ (HEKTUBHOTO BO3PACTa U OMPEEIIATH OCTABIIUICS CPOK IKOHOMHUECKON KU3HH.

Ha cpok sKoHOMHYECKOI1 )KU3HH BIUAIOT MHOTHE (DAKTOPHI, TAKUE KAaK SKOHOMHYECKHE YCIOBHUS,
BKYChI IOTpeOUTENEH U JIp., KOTOPbIE MOT'YT, B IIPUHLIUIIE, PE3KO U3MEHUTh OCTABLIUICS CPOK SKOHOMHU-
Yyeckoii ku3Hu. OJJHAKO B pacueTax OLEHIIHUK UCXOAUT U3 TOTO, YTO B OCTABIIUNCS CPOK IKOHOMUYECKOU
JKU3HU HE POU30MIET CYyLIECTBEHHBIX U3MEHECHHM.

OTOT METOJl OCHOBaH Ha BU3YyaJIbHOM OCMOTpPE 3/1aHus M 0a3upyeTcsi Ha OIbITE U CYXKIECHUAX
OLICHIIUKA.

Mertox pacdera U3HOCA MPEATIONAraeT, 4YTo d(PPEKTUBHBINA BO3pACT, BEIPAKEHHBI B MIPOIICHTAX,
OTpa)kaeT TUIUYHBIN CPOK IKOHOMUYECKON KU3HU TaK ke, KaK MPOIEHT HAKOIJICHHOT'O U3HOCA OTPaXKaeT
o0Imre U3AepP>KKH BOCTIPOM3BOICTBA.

B3anmocBs3b MeXa1y M3HOCOM, BOCCTAHOBHUTEIBHOM CTOMMOCTBIO, 3(PPEKTUBHBIM BO3PACTOM U
TUIUYHBIM CPOKOM YKOHOMHYECKOW YKU3HM 3JITaHHS BBIPAXKACTCSI CIeayromeii popMyInoii:

N/BC = 3B/2X,

rae 1 — m3noc; BC — BoccTaHOBHTEILHAS CTOMMOCTE;

OB — s pexTuBHBII BO3pacT;

2K — CpOoK SKOHOMHUYECKOMN KU3ZHHU.

Mertoa cpoka )KU3HHM MOKET MPUMEHATHCS TMOO0 IS pacueTa CyMMapHOI0 M3HOCA, BKIIIOYAOIIIe-
ro ¢pu3nueckuii, QyHKIIMOHAIbHBIA U BHEIIHUN U3HOC, JTMOO /171 pacyeTa TOJbKO OJTHOTO BHJIa U3HOCA.

[TpuMeHeHHe 3TOro MeTo/1a 10Ka3bIBAET, UTO 3/JaHHsI OTHOTO U TOTO k€ (PU3NYECKOT0o BO3pacTa B
3aBHCHMOCTH OT MX COCTOSIHUS, YXOJa 32 HUMH IPOBEJIEHHBIX PEMOHTHBIX paboT OyAyT UMETh pa3iany-
HBII U3HOC.

Metoa pa3OueHusi HA BHABI M3HOCA 3aKIIIOYAETCS B yYETE€ BCEX BMJIOB M3HOCA: YCTPAHHMOTO
($U3M4YEeCKOro, HEYCTPAaHUMOIO (U3NYECKOTO, YCTPAHUMOTO (DYHKIIMOHAIBHOI'O, HEYCTPAHUMOTO (DyHK-
LIMOHAJILHOTO, BHEIITHETO.

B cooTBeTcTBHU C 3TUM METOJIOM COBOKYIHBIN M3HOC OIpenenseTcss Kak cymMmma (pu3nueckoro,
(YHKIIMOHAJIBHOTO U BHEIIHETO U3HOCA 3JaHUS:

CHU = ®uz .U + dynk.U + Bu. .

1) Ousnueckuii M3HOC — (PU3MUECKOE YXY/IIEHHEe 00bEKTa BKIIIOYACT JH000€ ero huznveckoe
W3HAIIMBAHUE U ONPEIENAETCS IyTeEM CYMMHUPOBAHUS YCTPAaHUMOT'O M HEYCTPAaHUMOT'0 U3HOCA!

®u3. N = duz.N.yctp. + ®us.N.HeycTp.

Pacuer HeycTpaHMMOT0 M3HOCA MPOU3BOAUTCS 11O (popMyIIe:

®u3." neycrp. = 3¢.Bo3sp. / Okon. XK,

rae 3¢.Bo3p. — s dexTuBHBIN Bo3pacT 31aHus; DKOH.JK — 3KOHOMUYECKUN CPOK JKU3HHU.

JIto60¥i HETOCTaTOK MOYKHO UCIPAaBUTh, HO €CIIU MIPH ATOM 3aTPaThl IPe BOCXOAST MOTEHIUAIb-
HBIE BBITO/IbI, OH CYMTAETCS HEYCTPAHUMBIM.

Ou3nyecKkuil U3HOC MOXKET ObITh OMPEENICH MyTEM HEMOCPEICTBEHHOTO 00CIeI0BaHUS AJIEMEH-
TOB 37JaHHA. 3HAYCHUS BEIMYUH U3HOCA OYAYT OINpPENeNAThCS ONBITOM M 3HAHHMSAMM OICHIIMKA. B psne
CllydaeB JUIsl 3TOM paboit MOTYT OBITH IPUBIICYEHBI CIIEIIMATTUCTHI.

2) OyHKIMOHAJIBHBIA M3HOC, CBSI3aHHBINM C JONOJHEHUSMHU U YIYyYIIEHUSMHU, TAKKE NEIUTCS
Ha yCTPaHUMBIN U HEyCTpaHUMbIN W3HOC. Eciiu M3HOC ycTpaHUM, TO OH ONpENeNsIeTcs KaKk pa3HuIia Mex-
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1y 3aTpaTamMd Ha YCTAaHOBKY KaKOW-IMOO CHCTEMBbI Ha OIICHMBAEMOM OOBEKTE W 3aTpaTaMH Ha €¢ ycTa-
HOBKY Ha HOBOM OOBEKTE.

[Tpumep. Cucrema ropsuero BogocHadxeHusi B HoBoM jjoMe ctouT 20 000 gosi,, a 9To0sl ycTa-
HOBHTH €€ B cTapoM aome notpedyercs 25 000 momn. 3HauuT, QyHKIMOHATBHBIA H3HOC cocTaBuT 5000
JIOJII.

Kputepuii oTHECEHHS M3HOCA K YCTPAHUMOMY WJIM HEYCTPAHMMOMY TAaKOM K€, KaK U B ClIydae ¢
¢uznyeckuM n3HOcOM. COOTBETCTBEHHO CTOMMOCTh YCTPAaHUMOTO (hYHKIIMOHAJIBLHOTO N3HOCA ONpeAess-
eTcd Kak 3aTpaThl, 11eJIecoo00pa3Hble C TOYKU 3PEHUs MX BKJIaZa B OyIylUil JOXOJ OT SKCIUIyaTaluH
00BeKTa. YCTpaHUMBIN (PYHKIIMOHAIBHBIN U3HOC BBI3BIBACTCS:

* HEZIOCTaTKaMH, TPeOYIOIUMU 100aBIEHUS 3JIEMEHTOB;
* HEJIOCTaTKaMH, TPEOYIOIIMMH 3aMEHBI WJIM MOJCPHU3AINH JIEMEHTOB.

B nepBoM citydae OH paBeH pa3HUIIE MEX1y CTOMMOCTbIO BBIITOJHEHUs TPeOyeMBbIX 100aBICHUN
Ha MOMEHT OLIEHKHU U CTOMMOCTBIO BBIIIOJHEHMS ITUX e JOOaBJIEHUM, eciii Obl OHU ObUIM BBINOJIHEHbI
NIEPBOHAYAIBHO IIPU CTPOUTENILCTBE O0BEKTAa OLIEHKU. DTO OOBSACHIETCSA TEM, YTO OOBIYHO HEpecTpoiika
4acTU 00BEKTa 00XOOUTCS JOPOXKE, €CIK Obl 3Ta YacTh CO3JAaBAaCh B MOMEHT CTPOUTENILCTBA CAMOIO
oOBbeKTa.

Bo BTrOpoMm ciydae ycTpaHuMBbIN (YHKLUHMOHAIBHBIM M3HOC M3MEpPSAETCs 3aTpaTaMu Ha 3aMEHY
YCTapeBIIMX JIEMEHTOB.

HeycTtpanumblii yHKIIMOHAIBHBIA U3HOC MOXKET OBbITh BBI3BaH KaK HEJJOCTATKOM, TaK U M30bIT-
KOM KaueCTBEHHBIX XapaKTEpUCTUK OOBEKTOB OLIEHKH. [Ipu HemocTarke OH M3MeEpsieTCs, B YaCTHOCTH,
NOTEPSIMU B CyMME apeHTHOM IIaThl P cllaue B apeH 1y JaHHOTO 0OBEKTa.

HeycTpanumblii pyHKIIMOHATBHBIN N3HOC PACCUUTHIBACTCS CIEAYIOIINM 00pa3oMm:

(ITorepu B apeHHOM 11aTe 32 Mecsi) * (MynbTHUIUIMKATOP BAJIOBOM MECSYHON apeHIHON IIaThI
(BMP), xapakTepHblii Jiss JaHHOTO TUTIA HEIBUKUMOCTH )

DJIEMEHTHI 3[JaHUN U COOPY>KEHUM, HaJTUYNe KOTOPBIX B HACTOSIIEE BpeMsl HEaJeKBaTHO COBpe-
MEHHBIM TPeOOBaHUSAM PHIHOYHBIX CTAaHIAPTOB, OTHOCATCA K «CBEPXYIy4lIeHHUsSM». B naHHOM ciydae
pedb UAET O HEYCTPAaHUMOM (DYHKIIMOHAIbHOM HM3HOCE, BBI3BAHHOM HM30BITKOM KAaYECTBEHHBIX XapakTe-
PHUCTHK.

3) Buemnuii (3x0OHOMMYECKHIT) U3HOC BBIPAXKAETCSA B CHIDKCHHUH (DYHKIIMOHALHOMN MPUTOJIHO-
CTH HEJBIKMMOCTH, BBI3BAHHOW BHEIIHMMU M0 OTHOIICHHUIO K Hel HeraTUBHbIMH (akTopaMu. BHemHui
M3HOC B OOJIBIIIMHCTBE Cly4aeB HeycTpaHuM. OH pacCUUTHIBACTCS TPATUIIMOHHO JIBYMS CIIOCOOAMM:

METOJIOM TAapHBIX MPOJaXX — CPAaBHUBAIOTCS JIBa COMOCTABUMBIX OOBEKTa, OJMH M3 KOTOPBIX
HMMEET MPU3HAKU BHEIIHETO W3HOCA, a APYroM - HET, pa3HUIla B [IEHAX MPOJAX TPAKTYETCA KaK BHEITHUM
U3HOC;

METOJAOM KaIllUuTaJIW3allMi PEHTHBIX ITOTEPh — SKOHOMHYECKHI U3HOC IIpru 3TOM paBCH IIPOU3BEC-
ACHUIO TTOTCPL B apCHI[HOﬁ ILUIaTe Ha BaJIOBOM peHTHBIﬁ MYJIBTHIIJIMKATOP.

Buu U — AV/ | _ YO/6e3.6n.ynyuut. — YO/ c .6n.ynyqu.
K30 HK30

rae A JI — noteps 10xo/a;
HK 31 — HOpMa kanuTanu3anuu 31aHus.
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TEMA 2.4
OIMPEAEJIEHME CTOUMOCTHU MAILWH, ObOPYJAOBAHUA
N APYTUX TEXHUUYECKUX CPEJICTB
JIEKIIUA 21
MAIIWHBI 1 OBOPYIOBAHUE KAK OFBEKT OLIEHKU
1. Mecto o11eHKH MallIMH U 000py10BaHUs B 06ILIEN CUCTEME OLIECHKU UMYLIECTBEHHOIO KOMILIEKCA
NPEINPUITHI

2. llenu olleHKM MaIuH, 000PYIOBAHHUS
Oco0eHHOCTH MaIIMH U 000pYI0BaHUS KaK 0O0bEKTOB OIICHKU
4. Wnpentuduxamms 00beKTa OICHKU

w

1. Mecto oneHKM MalmMH U 000pyHOBaHUS B OOLIEH CUCTEME OLIEHKU UMYIIECTBEHHOIO
KOMILJIEKCa MPeIpUATHI

Mamunsl 1 060py/l0BaHHE, Ha3bIBaEMble TAK)KE aKTMBHOM 4acThiO OCHOBHBIX (DOH/IOB, COCTaB-
JSIOT TEXHOJIOIMYECKYI0 OCHOBY JIFOOOTO MPEANPUSATHUS, SBJSSACH CYHIECTBEHHONW YacTbhO €ro MMYIIECT-
BEHHOT'0 KOMILJIEKCA.
O0BEeKTOM OLEHKH MOTYT BBICTYIIATh:
— OJlHa OTJEJIbHO B3sITas MalllMHa WK 000pYyJ0BaHKE (TUIIMYHBIN Cilydyail — OnpeeeHue cTpa-
XOBOM CTOMMOCTH, KYIUIA-IIpO/iaXka, Iepeaaya B apeHy);
— MHOYECTBO YCJIOBHO HE3aBUCHUMBIX JPYT OT Ipyra €AMHMI] MallliH U 000pynoBaHuUs ( TUIINY-
HBIN Cllyyail — nepeoleHKa OCHOBHBIX ()OHJIOB);
— [IPOU3BOJICTBEHHO-TEXHUUYECKHUE CUCTEMbI: KOMIUIEKC MalllMH U 000PYAOBAaHUS C yYETOM UMEIOLIU X~
Csl IPOU3BOCTBEHHO-TEXHOJIOIMUECKUX CBSA3eH (TUIMYHBIN ClTyyail — Npu JUKBUIALNUN TPEATIPUSTHS,
KOTI'JIa UMYILECTBO PaclpoAaeTcs TakK, 4TOObI Ha €r0 OCHOBE NOTEHLUAIbHBIN TOKYIAaTEeNbh MOT' OpraHu-
30BaTh IPOU3BOICTBO; NIPH OLIEHKE MAIlIMH U 000pyI0BaHUS KaK YaCTH OLEHKH PIHOYHONH CTOMMOCTH
BCEX aKTHBOB).
B nepBoM ciiydae OLeHKa UIET «POCCHINbIO», BO BTOPOM — «IIOTOKOM», B TPETBEM — UMEET Me-
CTO CUCTEMHaAsI OLIEHKA.
Bce MHOrooOpasue KOHKpPETHBIX Li€Jed MU MOTHBOB OLIEHKM MalllMH U OOOpYIOBAHUS MOXKET
OBITh CBE/IEHO K TPEM PA3JIMYHBIM HEMEPECEKAIOIINMCS 11€JIEBbIM YCTAHOBKAM !
1) He3aBHCHMas OT APYTMX BUIOB MMYILECTBA OLIEHKA MallluH 1 obopynoBanus. Hampumep, npu on-
peneneHn ppIHOYHONW CTOMMOCTH OT/AEIbHBIX BUI0B MAaIlIMH U 000PYA0BaHUS C IIEJIbIO UX KYTLIU-
IIPOJaXkH, CAAYU B apEHAY, JIU3UHT, B 3aJI0T;
2)o1ieHKa MallliH ¥ 000pYyJOBaHMs KaK OJIMH M3 3TAllOB OLIEHKH (IIEPEOIEHKN) OCHOBHBIX (POH-

JI0B;

3) olieHKa MalIH U 000PYAOBAaHUS KaK OJUH U3 3TAIlOB OLIEHKU MPEANPHUATHS B LIETIOM.

Bo BTOpoM U TpeTbeM ciydae BO3HMKAET MpobiieMa pa3rpaHUYeHUs MAIIMH U 000pyI0BaHUs
KaKk 00BEKTOB OLIEHKH, C OJIHOM CTOPOHBI, U 3/1aHU U COOpyKeHHi — ¢ Apyroil. HeobxoauMocTs Takoro
pasrpaHUYeHUs BBI3BIBACTCS PA3IUYMEM TEXHOJOTHHU U METOJOB OLICHKU CTOMMOCTH JTUX DJIEMEHTOB OC-
HOBHBIX (POHJIOB, METO/IOB OLIEHKH UX U3HOCA U 00ECIICHUBAHUSI.

2. enau oneHKH MalIMH, 000PYI0BaAHUS

OneHouyHble pabOThI UMEIOT 1IEJIbI0 pacueT U OOOCHOBAaHUE PHIHOYHON CTOMMOCTH MAallUH U
000pyZI0BaHUS Ha OMpEAETICHHYIO JaTy. B OTIenbHBIX ciydasx, KOT/ia HaMEYeHHbIe KOMMEpPUYECKHe CO-
TJIAlIeHHs ¢ MpoJaxkel, Kyrmiael 1 oOMeHOM 000pYJOBaHMS 3HAYUTENIBbHO OTIMYAIOTCS MO BPEMEHH, TO
€ro OLIEHKAa MOJKET MPOBOJUTHCSA HAa HECKOJIBKO KaJl€eHAApHBIX AaT. Takol moaxoj IaeT BO3MOXKHOCThb
YUUTBHIBaTh U3MEHEHUSI CTOMMOCTH TEXHMKHU BO BPEMEHU O] BIMSHUEM PHIHOYHOU Cpefbl, a Takxke (u-
3MYECKOT'0 CHOCA, TEXHOJIOTHUECKOT0 U (PYHKIIMOHATBHOTO CTapEHUSI.

[{enu oLleHKH WM MPUYKHBI, KOTOPbIE MPEIONPEENIAIOT HEOOXOAUMOCTh MTPOBEIECHUS IKCIIEep-
TU3bI, KaK IIPABUJIO, PETIIAMEHTHUPYIOTCS HAllMOHAJIbHBIM 3aKOHOAATEILCTBOM. B I1€10M OHM BO3HHMKAIOT
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MEXTy (PU3NUECKUMU, IOPUINYECKUMU JIMIIAMU U FOCYJapCTBOM, B cpepe MPaBOOTHOLICHHUH, CBA3aHHBIX
C BJIAJICHUEM, PAaCIPOCTPAHEHUEM U HUCII0JIb30BAHUEM TEXHUYECKUX CPEJICTB.

B kax/10M KOHKPETHOM Cilydae, YTOObI OIY4YUTh TOCTOBEPHBIE PE3YJIbTAThl, OLEHIIUK J0JIKEH
3HATh 33/1a4y ¥ MOTUBBI OIICHKH. JTO JaeT €My BO3MOXKHOCTb IPAaBUJIBHO BBHIOpATh HYXHBIH METOIUYE-
CKUIl HHCTPYMEHTapHi, 000CHOBATh BUJ| CTOUMOCTH U MpPaKTHUECKUIl MeTOoA oLeHKU. B ciyuae HeoOXxo0-
JMMOCTH 33aKa34MK MOXeET C(OPMYIHPOBATH HECKOJIBKO IENeH OLEHKH (HampuMmep, OLEHUTh CTOMMOCTb
TPAHCHOPTHBIX CPEJICTB C LIEIbI0 CTPAXOBaHUs WM KakK 3ajior [yl obecnieyeHus kpeaura). Ode nenu He
UCKJIIOYAIOT OJHA APYTYI0, a OTAENbHbIC MPOLeXyphl 00CIEI0OBAHUS M aHAIM3a JJISl HUX COBMAJAIOT, HO
KOHEUHbIE 3HAUE€HUs] CTOMMOCTH (B JaHHOM pa3e CTPaxoBOM M JMKBUAALMOHHON) OylyT pa3HbIMH.

OnbIT OLIEHOYHBIX PadOT J€J1aeT BO3MOKHBIM OIPENEICHUE CaMbIX TUIIMYHBIX CUTYalUM, T.€.
KOHKPETHBIX O0CTOSITENILCTB U YCIOBHM, KOTOPBIE CITy>KaT MPUYNHON HEOOXOAUMOCTH IIPOBE/IEHUS OLEH-
KM MalliiH 1 000py/I0BaHUsI.

K HMM OTHOCHT:

1. Ilponaka M3AMIITHKUX /ISl TPOU3BOACTBA MAIIIMH U 000PYAOBaHHE.

2. OdopmiieHue 3ajiora noj ONpeAeCHHYI0 YacTh JBHXMMOIO MMYILECTBA C LENbIO MOJIydye-
HUS KPEAUTHBIX PECYPCOB AJIs PeaInu3alui KOMMEPUYECKUX COTJIAIIEHUH.

3. CrpaxoBaHue MalllMH U 000PYJOBaHMsI KaK UMYLIECTBA PEANPUATHUS.

4. Ilepenaua MauH U 00OPYAOBAHUS B apEH]Y, JIN3UHT.

5. Onpenenenne 6a3bl HAIOTOOOJIOKEHHS (B COCTaBE OCHOBHBIX IPOM3BOJICTBEHHBIX (DOHIOB)
JUIs HAUUCIIEHUsI HAaJlora Ha HUMYIIECTBO.

6. OnpeneneHne NHBECTULIMOHHOW CTOMMOCTH MallluH U 000py10BaHus pu 000CHOBAHUU MH-
BECTHLIMOHHBIX IIPOECKTOB.

7. OuleHKa CTOMMOCTH UMIIOPTUPYEMBIX MAIIMH ¥ 000pYIOBaHUs JJIsl HAYMCICHUS TOUUTHNHBI,
coOpaHus U APYIUX IUIATEKEH.

8. OneHKa CTOMMOCTH MAlllMH U 000pyJ0OBaHUS Kak MPOMEXKYTOUHBIN 3Tamn 3a o0IIel OLEeHKH
MOTEHIMaja MpenpusiTus (Ou3Heca).

9. Ilepenava n opopmiieHHE KaK B3HOCA B YCTaBHBIN (OH]I APYTOro MpeAnpUsTUs.

10. BaHKpOTCTBO MpEANPUATUS U PacHpe/iesieHHe ero UMYIIECTBAa B CUET MOTallleHUs J0JITOB
MEXy KpeIuTOpaMHu.

11. JIuxkBuaanus v yruinzanus o0beKTOB BCIIEACTBUE U3HOCA, CTUXUHHOTO O€CTBUS U T.1.

12. TlpunynuTenbHas KOH(UCKaIMs cpecTB padOThl TOCYIaPCTBEHHBIM OPTaHOM.

13. Ouenka ans uenei pacupeneneHuss UMyIIecTBa 3a pacOpMHUPOBaHUE OOIIECTB, KOpHOpa-
WA U T.II..

14. OneHka M CTOMMOCTHBIN aHATU3 TEXHUKO-TEXHOJOIMYECKOI'O IMOTEHLHAAa OTJENbHBIX
IIPOM3BOJICTBEHHBIX MOJPA3/IEICHUM, TEXHOJIOTMUECKUX KOMIUIEKCOB, arperatoB U JAPYrux TEXHUYECKUX
CPEeACTB JJIsl IPEATPHUATHS.

15. Omnenka CTOMMOCTH IEUCTBYIONIETO MAITMHHOTO MapkKa Jisi 000CHOBAaHUSI BAPUAHTOB MPO-
BEJICHUS PECTPYKTYPH3AIMH TPOU3BO/ICTBA, OOHOBJIEHUE M PEKOHCTPYKIIMH TEXHUYECKON 0a3bl IpeanpHu-
SATUS U JIUIS] IPUHATHS IPYTUX YIPABICHUYECKUX PEIICHU OTHOCHTEIFHO HHTCHCUBHOTO U 3 ()EKTHBHOTO
MCMOJIb30BAHUS UMEIOIIETOCs HAyYHO-TEXHUYECKOT0 MOTEHINAaNa, a Takke 00eceyeHre ero onTuMalb-
HOT'O Pa3BUTHSL.

KpoMme nepecunTaHHbBIX, MOTYT CIIy4aThCsl M IPYTHe CUTYaAIlH, KOTOpPbIE HYX/Ial0TCS B OIICHKE
CTOMMOCTH MalIMH U 000opyaoBanus. OQHAKO B KaXKIOM KOHKPETHOM ciydyae 0OOCHOBaHHOCTh M JOCTO-
BEPHOCTb BEJTMUMHBI CTOUMOCTH 3TUX M JIPYTUX UMYIIECTBEHHBIX O0BEKTOB CHIIBHO 3aBHCAT OT MPABUIIb-
HO c(hOpMYIHPOBAHHON LIETH OLEHKHU U cephl ee MOCIEAYIOUIEr0 UCII0Ib30BaHUS.

3. OcobeHHOCTM MaLLUUH U 060pPYyAOBaHUSA KaK 06bEKTOB OLIEHKU
Kak 00BeKTHI OIIEHKH MaIIuHBI U 000PYOBAHUE XaPAKTEPHUIYIOTCS CICAYIOIMUMH OTIHYUTEI b-

HBIMHAU I-IepTaMI/I:
* He CBsI3aHBI JKECTKO C 3eMIIEH;
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* MOTyT OBITh MIEPEMEIICHBI B APYroe MeCTo 0€3 MPUYMHEHUS HEBOCIIOIHUMOTO (PU3UUECKOTO
yiep6a kak camuM cebe, Tak U TOW HEeJBUKIUMOCTH, K KOTOPOH OHU OBLIIM BPEMEHHO MTPUCOEAMHCHBI;

* MOTYT OBITh KaK ()YHKIIMOHAJILHO CAMOCTOSITEIbHBIMU, TaK 1 00Pa30BbIBATH TEXHOJIOTHYECKHE
KOMILJICKCBI.

[lepeuncienHple 4epThl CYHIECTBEHHO OTIMYAIOT MAIIMHBI U 00OpYJOBaHHE OT APYTUX BUJIOB
HMMYIIECTBA, MPEK/IE BCEro OT 3/IaHUN U COOPYKEHHM UTO, KaK MPaBUIIO, 3aTPYAHIET MPOLIECC OIICHKHU.

Bo-nepevix, nis MamimuH U 00OpyIOBaHUS HET TakuX 000OMIAIONINX TEXHUKO-3KOHOMHYECKUX
[OoKa3areneu, Kak CTOMMOCTh | KB. M muiomaay, 1 ky0. M oObema, 1 MOroHHOTro MeTpa JUIMHEI U T. 1., a
UCIIOJIb30BaHUE MPHU OLIEHKE MAIIMH U 000pYyIOBaHUS YAEIbHBIX BECOBBIX CTOMMOCTEH (Hampumep, TOH-
HBI B€Ca), €CIIM U IPUEMIIEMO, TO B KpailiHE peJIKUX CIydasx.

Bo-emopuix, HOMEHKIIaTypa MallluH U 000pyI0BaHUs, UX (PYHKIIMOHAIbHbIE, KOHCTPYKTUBHbBIC U
IKCILTyaTaI[MOHHBIE XapaKTEPUCTUKH, a CIIe0BATEIbHO, U IICHOBBIC MMapaMeTphbl U3MEHSIOTCS OoJiee JTu-
HAMUYHO U PaJUKaibHO. DTO OOCTOSTEIBCTBO PE3KO CY)KA€T BO3MOXKHOCTU M T'PAHUIIbI IPUMEHEHHS B
LEJISX OLIEHKHU CPEIHUX II€H WJIM UHJIEKCOB CPEIHUX IICH.

B-mpemuux, MalmHbl 1 000pyAOBaHUE PEIKO BOCIPOU3BOJIATCS B BHJIE TOUHBIX KOMHUI, YTO BO
MHOTHX CIy4asix JIeJIaeT HEBO3MOXHBIM MPSMOE ONPEEICHUE MX BOCCTAHOBUTEIHHOM CTOMMOCTH Kak
CTOMMOCTH BOCIPOU3BOACTBA. OHA TPAKTYETCS B ATUX CIIy4asX PacIIMPUTETBHO, T. €. HE KaK CTOUMOCTh
BOCIIPOM3BOJICTBA, a KaK CTOMMOCTb 3aMEUIeHUs, WK (IIPH OTCYTCTBHH IIPUEMJIEMbIX aHAJIOTOB) OMpee-
JISICTCS] MHICKCHBIMU METOAMH.

B-uemeepmuix, 11 MalIMH U 000PYAOBaHUS TOpa3l0 0ojiee aKTyalbHOM, YeM Ui HEJABHKUMO-
CTH, Oosiee TPyIHOI B olpeneraeHu U 0ojiee 3HAYMMOW IO CBOMM IOCJEICTBUSAM SIBIISIETCA IpodiieMa
¢bu3nuecKoro u PyHKIHOHAIBHOTO (KaK MOPaIbHOTO, TAK M TEXHOJIOTUYECKOI0) U3HOCA U 00eCIIeHEHUSI.

B-namuix, ipu onpeaeneHud CTOMMOCTH MallvH ¥ 000pyIOBaHUs, OCOOCHHO CIIOKHBIX BHJIOB
TEXHHUKHU, HEOOXOAMMO YUUTHIBATh CTENIEHb UX KOMILJIEKTHOCTH, €€ COOTBETCTBUE TPEOOBAHUSIM CTaHIap-
TOB, TEXHUYECKUX YCIOBUU WU APYrod HOPMATHUBHO-TEXHMUYECKOW TOKYMEHTAIlMU, BHOCS COOTBETCT-
BYIOIIHE MMOMPABKHU.

[ToaTOMY € OLIEHKOM CIIOKHOM TEXHUKU CBsI3aHa €Il OJIHa MpodsieMa — HEe0OXOAMMOCTh U BO3-
MOKHOCTh OIICHKH 9TOM TE€XHHMKH HE TOJBKO B IIEJIOM KaK €IUHOW CHCTeMBl HIIM OJHOW MHBEHTAPHOU
€MHUIIBI, HO U 110 OCHOBHBIM €€ COCTaBJISIFOIIIUM — Y3JIaM U arperatram, KOTOpbIe Ha OyXTaJTepCKOM
y4eTe paccMaTpUBAeMOro MPEANPUSATHSI KaK CaMOCTOATEIbHbIE WHBEHTAPHBIE €IWHUIIBI MOTYT U HE CO-
CTOSITh.

B-wecmuix, ipu olleHKe MallluH U 000pyI0BaHUS HEOOXOAUMO YUUTHIBATh HATMYUE UM OTCYT-
CTBHE CHUCTEMBI TapaHTUHHOTO U TMOCTTaPAaHTHUITHOTO PEMOHTHOTO OOCITY>KHMBaHHMS, a TAK)KE CTEIECHb pe-
MOHTOIIPUTOTHOCTH OLIEHHBAEMBIX OOBEKTOB B CIIy4ae OCYIIECTBICHUS PEMOHTa COOCTBEHHBIMH CUJIaAMU
10JIb30BATEISI.

B-cedvmuix, iepen BceMu areHTaMu TOBAPOIMPOBOISIICH CETH MalluH U 000pyIOBaHUS (KaK Ha
MEPBUYHOM, TaK M Ha BTOPHUYHOM PBIHKAX) OCTPO CTOST 3aJa4d MPOJBIKCHHS TOBapa M PacCUIUpEHUS
PBIHKOB cObITa. [IoATOMY OHH JaneKo He BCer/a OPUEHTUPYIOTCS Ha ero ce0eCTOMMOCTh, IIeHy MpHoope-
TEHUSI WJIA OCTAaTOYHYIO OAJTaHCOBYIO CTOMMOCTH TP OTPESICHUN HIDKHEW TPaHUIlbl IIEHBI TTPEIIoKe-
HUs. B cuity 3TOro oHa MoeT ObITh U 3aHIKEHHOM, U4TO CJIeIyeT UMETh B BUIY MPU OPHEHTAILIMU HA IIe-
HBI aHAJIOTOB.

B-60cbmulx, OLIEHKY CTOMMOCTH MAIllUH ¥ 000pYyI0BaHMs, OCOOCHHO MPOCTHIMU METOAaMHu (3a-
TPaTHBIM M PHIHOYHBIX CPAaBHEHUH ), 3aTPYIHSAET BHICOKUN YACIBbHBIA BEC HMIIOPTHOTO 000PY/TIOBAHUS KaK
B COCTaBe JICHCTBYIOIIEr0 MAIIMHHOTO TIapKa, TaK U, 0COOEHHO, Ha CETOIHSIIHEM PhIHKE MalluH (oTede-
CTBEHHBIE M UMITOPTHBIC MAITUHBI, KaK TIPABUIJIO, HECOITOCTABUMBI HE TOJBKO MO0 TEXHHYECKOMY YPOBHIO
Y YPOBHIO Ka4eCcTBa, HO U MO IIEHaM).

Crnemyer y4uThIBaTh, YTO, COTJIACHO JEHCTBYIONIEMY 3aKOHOAATEIbCTBY, CTOMMOCTh UMITOPTHO-
ro TOBapa CKJIAJIBIBAETCA U3 €r0 TaMOXKEHHOW CTOMMOCTH, CYMMBI aKIIM30B MO MOJAKIU3HBIM TOBapaM,
TaMOXXEHHOU (MMIIOPTHO# ) MONUTHHBI, COOPOB 32 TAMOXKEHHOE O(POpMIICHHUE, a TAKKE MPOUNX HAKIATHBIX
pacxomoB no uMmopTy 0e3 ydera yminadeHHoro HJIC M3MeHeHne TaMOXXEHHOW U MPOTEKIIMOHUCTCKOM
MOJINTUKHU CYIIECTBEHHO MEHSET IIeHbl Ha UMITIOPTHbIE MAalIMHBI U 000pyI0BaHHE.
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4. Unentudukanus o0beKTa OLEHKH

BaxkHoe 3HaueHue pu NpoBEJCHUH OLICHOYHBIX pabOT UMeeT UAeHTH(UKALUA 00BEKTa OLIEHKH,
T.€. YCTAHOBJICHHE COOTBETCTBUS JOKYMEHTALUU Ha OOBEKT €r0 PeaJIbHOMY COCTOSHUIO.

B npouecce naeHTuuKaum cocTaBiIsieTcss MM YTOYHAETCS HHBEHTAPHBIN CIIMCOK OLIEHOYHBIX
CANHUIL 060pyI[0BaHI/I$I 3a UX q)aKTI/I‘IeCKI/IM HaJIMYUECM, ITPOBEPACTCA U NPUXOAUTCA K COOTBCTCTBHUIO C UX
peabHBIM COCTOSTHMEM OCHOBHAasi MCXOAHas MHpopmanus o6 oObekTax oueHKd. OHa cO374aeT OCHOBY
onucanus (JIMCTHHTa) 000PYI0BaHUs, KOTOPOE MOJJICKHUT OLIEHKE.

Pa3BepHyTast CTpYKTYpHasi XapaKTepPUCTHKA JIOKYMEHTa MPOMUTFOCTPUPOBAHA HA MPUMEpPE Me-
TaJI000padaThIBAIOIIETO 000PYIOBAHUS U UMEET TAaKOW BHI:

e HaWMEHOBAaHHUE U MOJIC]Ib CTAHKA;

® Ha3HAYCHHE W ONHCAHUE BHITIOIHIEMBIX (PYHKIINH;

e rabapuTHBIE pa3MeEPHl U Macca KOHCTPYKIIUH;

® OCHOBHBIC TCXHUYCCKHEC XAPAKTCPUCTHUKHU, KOTOPBIC JAOT BO3MOXHOCTL ONPCACIUTL IMOTPEC-
OWTEeNbCKHE XapaKTEPUCTUKU CTaHKa (HApUMEp, PACCTOSHUE MEXKAY «IEHTpaMI» BaKHAs JJIs Ompese-
JICHUSI MOIITHOCTH TOKApHOTO CTaHKa, JUIMHA U IMHUPUHA (Ppe3epoBaHus - st Hpe3epHOro, BHICOTA - IS
paaraIbHO-CBEPIMIBHOTO, BECOBBIC TAPAMETPHI - IS Ky3HEYHO-IIPECCOBAILHOIO 000PY/I0BaHHS);

® XapaKTePHCTHKA CHCTEMbI YIIPABICHHUS;

e [epeveHb JOMOIHUTEIBHBIX MPUCIIOCOOICHUI TPU CTAHAAPTHOW KOMIUICKTAIIUH CIUHUIIBI
o0opymoBaHUS;

® IOl U3TOTOBJICHHS, J1aTa BBEACHUS B YKCILIyaTaI[Mi0, HOPMATHBHBINA CPOK CITY>KOBI;

CBEJICHUSI O PEMOHTE M TEXHHYECKOM OOCITY)KHBAHUH, 3aMCHE OT/ICIIbHBIX y3JI0B U arperaTos;
TEKyIas MPOoJJaKHas IIeHA WJIM CTOMMOCTD 3aMEIICHUS aHAJIOTHYHON TEXHHKH;

Ha3BaHUE U PEKBU3UTHI (PUPMBI-TIPOU3BOUTEIIS,

apyrasi “”HGOpMAIUs OTHOCUTEIBHO 00bEKTa OICHKH;

CBEJICHUS OTHOCHUTEJIBHO JOMOJHHUTEIBHBIX MPHUCIIOCOOIICHUH, KOTOPhIE HE BKIIIOYAIOTCS B
CTaHJIAPTHYIO KOMILJICKTAIIMIO CTAHKA.

B niporiecce cOopa, MPOBEPKHU U U3YUEHHS TEXHUKO-3KOHOMUYECKHX XapPaKTEPUCTUK TIPOBOTUTCS
BHEIIHUH OCMOTp MAIllMH ¥ 000pYIOBaHUS, KOTOPBIH JaeT BO3MOXHOCTh ONPEACIUTh 00I11ee GU3nIecKoe
COCTOsIHME O0BEKTa, YCIIOBHS JUIS OpraHu3alid pabodyero MecTa, IKCILTyaTallMOHHYI0 TOTOBHOCTh, Ha-
JICKHOCTh U 0€30IaCHOCTh pabOoThI, €r0 SKCTCHCUBHAS U MHTCHCUBHAS 3arpy3Ka, a TaKkKe PeabHYIO Mpo-
NU3BOIUTCIIBHOCTD.

KadecTBO neHTH()HUKANN U TEXHUYECKOM IKCIIEPTU3BI MAIlIMH U 000PYI0BaHUs, KOTOPHIC OIle-
HHUBAIOTCA, BO MHOT'OM 3aBHCHUT OT ITOJIHOTHI 1 00BEKTUBHOCTH HCO6XOI[I/IMOI\/'I I/IH(l)OpMaIII/II/I.

BHyTpeHHHMH MCTOYHUKAMH MH(OPMAIMH CITY)KAT MHBEHTApHBIC KapPTOUKU, TEXHUYECKHE Tac-
nmopra U OnrCaHusd, CTaHAAPTbl U TCXHUYCCKUE YCIIOBUSA, aKThbl IMPpUEMaA-TIICpEAadIN, TOKYMCHTELI 6yxran-
TEPCKOT0 ydeTa, a TaKXe JOMOJHUTEIbHBIC CBEJCHUS, KOTOPHIE MOJyYaroT OMpaIldBaHUEM CIICIHATH-
CTOB U pabouux npeanpustus. [Ipu 3akarodeHnH JOroBopa Ha OLIEHKY MAIIMH U 00OpYy/IOBaHUS yKa3bl-
BaeTCs COCTaB JJOKYMEHTOB M CPOKH MX IMPEIOCTABJIICHUS aJMUHUCTPAIMEH MPEIIPUATHS ISl CBOEBpPE-
MEHHOTO Hayajia OIlEHOYHBIX padoT.

BHeniHuMU MCTOYHUKAMUA HH(DOPMAITMK MOTYT ObITh HOMEHKJIATYPHBIE CIIPABOYHUKH, IPEHUCKY-
PaHThbI, KaTajloru, HpaﬁC-HHCTLI, OrOJUIETEHU TOBApPHBIX 6I/Ip)K, PEKIIAaMHBIC MaT€pHajibl HA ApMapKax U
BBICTABKaX, MEPUONYECKAs MeUaTh, 0a3bl JaHHBIX (UPM-OICHIIMKOB U JIpyrue WH(GOPMAIMOHHBIE Mac-
CHUBBI.
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JIEKIIUA 22
METO/ibl OUEHKHW MAIIIWMH U OBOPY/IOBAHUA
3aTpaTHBIM NOJX0/ B OLIEHKE MAIIUH U 000PYIOBAHUS U €TO METO/IbI
2. CpaBHUTENBHBIN (PHIHOYHBII ) MOIXO/ K OLIEHKE CTOMMOCTH MAIIMH U 000PYIOBaHUS U €T0 METO-
bl
3. JloXOaHBIi MOAX0[ PH OIIEHKEe 000pyI0BaHUS

=

1. 3arpaTHblii OX0/ B OlleHKE MAILINH U 000PY/I0BAHHUS M €r0 MeTO/bI

OH OoCHOBBbIBaeTCS Ha MpHUHLUIE 3aMmelieHus. s onpeneneHus: CTOMMOCTH BOCCTaHOBJICHUS
WIA CTOMMOCTH 3aMEILCHHSI, SIBIAIONMXCS 0a30i pacueToB B 3aTPATHOM IOJAXOE, HEOOXOIMMO pacCcyu-
TaTh 3aTPaThl (U3EPHKKHU), CBSI3aHHBIE C CO3/laHUEM, IPHOOPETEHUEM U YCTAHOBKOM OLIEHMBAEMOr0 00b-
€KTa.

[Ton cmoumocmobro éoccmanosnenusa OUCHUBAEMBIX MALIMH U 000pYIOBaHMs IOHUMAETCA JIM-
00 CTOMMOCTBH BOCIPOHM3BO/ICTBA MX ITOJHOW KOMUHU B TEKYIIMX LIEHAX HA /ATy OLEHKH, JUOO CTOMMOCTb
IpUOOPETEHUs] HOBOIO OOBEKTA, MOJHOCTBIO UOEHMUUHO20 TAHHOMY 1O KOHCTPYKTHBHBIM, (QYHKIIHO-
HaJIbHBIM U JIPYTUM XapaKTEPUCTUKAM TOKE B TEKYIIUX IeHax. OcTaTouHas )K€ CTOMMOCTh OIPEAEIAeTCs
KaK BOCCTaHOBMTENIbHAsl CTOMMOCTb 33 BBIUETOM COBOKYITHOT'O M3HOCA.

[Ton cmoumocmoio 3ameuwsenusa OLEHNBAEMON MalIMHBI WM O0OpPYJOBaHUS IMOHUMAETCI MU-
HUMaJIbHasi CTOUMOCTb NPUOOPETEHUS @HAN02UYHO20 HOBOTO 00BEKTa, MAaKCUMAJIbHO OJIM3KOIrO K ole-
HUBAaEMOMY I10 BCeM (YHKIIMOHAIBLHBIM, KOHCTPYKTUBHBIM U SKCIUTYaTallMOHHBIM XapaKTePUCTHKAM, B
TeKylmux neHax. OcraToyHas CTOMMOCTb 3aMEIIEHUs ONPeNeNsIeTCs] KaKk CTOMMOCTh 3aMEIlIEeHUs 3a BblUe-
TOM M3HOCA.

Takum o06pa3zom, B IEPBOM cllyyae pedb UAeT 00 HISHTUYHBIX 00BEKTaX, a BO BTOPOM - 00 aHa-
JoruyHbIX. /st onpeneneHus Toro, kKakue 00bEKThl OTHOCSTCS K UJIEHTUYHBIM, a KAaKU€ K aHAJIOTHYHBIM,
HE00XO0/IMMO OCTAHOBMUTHCS HAa MOTPEOUTETHCKUX CBOWCTBAX MAllMH U 00OPYIOBAaHUS M ONMHCHIBAIOIINX
UX TOKa3aTemsax:

* GyHKIMOHAJIbHBIE MTOKa3aTeIH (MIPOU3BOAUTENBHOCTD MM MOLIHOCTD, IPY30MOABEMHOCTb, TS-
roBO€ yCUJIME, pa3Mepbl padoyero NpoCTPaHCTBA, KIacC TOYHOCTH, CTETIEHb aBTOMAaTH3aI1H );

* HKCIUTyaTallMOHHbIE MOKa3aTenu (0e30TKa3HOCTh, JOJITOBEYHOCTh, PEMOHTONPUTOJIHOCTh, CO-
XPaHsAEMOCTb);

* KOHCTPYKTHBHBIE MTOKa3aTeu (Macca, BEC, COCTaB OCHOBHBIX KOHCTPYKTHBHBIX MaTepHAJIOB);

* MOKa3aTesld SKOHOMUYHOCTH SKCIUIyaTal[iy MallliH, XapaKTepU3YyIOIIUEe PacXobl pa3InuHbIX
pecypcoB NpH (pyHKIIMOHUPOBAHUM MAIlIMH B €JMHUILY BPEMEHH, Ha €AIMHUIY TPOIYKIMH WIH paldoT;

* 3CTETUYECKHE [T0KA3aTENH;

* [I0Ka3aTeJId H)PrOHOMUYHOCTH, XapaKTEPU3YIOLIUEe MAIIMHY KaK 3JIEMEHT CUCTEMbI «4eJIOBEK-
MaInInHa.

[Tpy ycTaHOBJIEHUHU CXOJICTBA MAIIMH ¥ 000PY/I0BaHHS MOYKHO BBIICIUT TPH YPOBHSL:

* pyHKIIMOHAIBHOE CXO/CTBO (110 00JIaCTH MPUMEHEHUs1, HA3HAUYEHUIO);

* KOHCTPYKTUBHOE CXOJCTBO (110 KOHCTPYKTUBHOM CXEME, COCTaBY M KOMIIOHOBKE DJIEMEHTOB);

* MapaMeTPUUIECKOE CXOJICTBO (TI0 3HAYCHHIO MTapaMeTPOB).

[Tpu nomHOM AOCTHXEHUH (PYHKIIMOHAIBHOT'O, KOHCTPYKTHBHOT'O M ITapaMETPUYECKOTO CXOJ/ICTB
MIPUHSITO TOBOPUTH 00 MIEHTUYHOCTH OOBEKTOB, a MPU MPUOIUZUTEIHHOM U YaCTUYHOM CXOJICTBAX - 00
aHAJIOTHYHOCTH.

[Ipu ompeneneHuu 3atpaT Ha U3rOTOBIEHHE 00BEKTa HEOOXOAMMO PYKOBOACTBOBaThbes Iloso-
’KEHHEM O COCTaBe 3aTpaT Mo MPOMU3BOJICTBY M pealH3aluu NpoayKuuu (padoT, yciyr), yTBEp:KICHHBIM
nocraHoBieHueM lIpaBurenscTBa. OCHOBHBIE CTAThU 3aTpPaT: ChIPbE M MaTEpUabl, MOKYIHbIE KOMILIEK-
TYIOILIME U3JIENUs, OIUIaTa TPYy/la OCHOBHBIX paboyunX, OTYMCICHUS Ha COLMAIbHOE CTpaxoBaHUE, B TICH-
CHOHHBIN (POH[, HA MEAULIMHCKOE CTPAXOBaHUE, B (POH]] 3aHATOCTH, 3aTpaThl HA COJEPKAHUE U IKCILTya-
TAIMIO MAIIMH U 000PYI0BaHMsI, O0IIEX03sIiCTBEHHBIE PACX0/Ibl, KOMMEPUECKUE PACXOIBL.

[Ipu onpeneneHuM 3aTpaT, CBSA3aHHBIX C NPUOOPETEHUEM M YCTAHOBKOW COOTBETCTBYIOIIETO
000py0BaHUs, HEOOXOAMMO YUMTHIBATh 3aTPaThl HA MPHOOpETeHNnEe 000pyJ0BaHNUS, TPAHCIIOPTHBIE pac-
X0l MO JOCTaBKEe OOOpYJOBaHUS, 3aroTOBUTEIbHO-CKIIAJCKUE PACXObl (BKJIIOYash KOMHCCHOHHBIE
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CHA0)XKCHUYECKUM OpTaHU3aIUsIM, TAMOKEHHBIC TIONIJINHBI), BCE BUBI PACX0JIOB, CBSI3aHHBIX C MOHTKOM,
YCTaHOBKOW 000pYJOBaHUs, €T0 HANAIKOW. YKa3aHUs [0 YUeTy ATHUX 3aTpaT JaHbl B [lonoxenuu no Oyx-
TAITEPCKOMY yUYETY JIOJITOCPOUYHBIX HHBECTHUITUH.

B 3aTpaTHOM mojaxoJe B OLIEHKE MAIlUH U 00OPYJAOBAHHUS MOXHO BBIJICIHUTH CIICAYIOIIUE OC-
HOBHBIE€ METOBI:

* METO/I pacuera Mo [eHE OJJHOPOJHOTO OOBEKTA;

* METO/T TO3JICMEHTHOT'O PacyeTa;

* UHJEKCHBIIM METOJ OLICHKH.

MeTtoa pacyeTra 1o neHe O{HOPOAHOI0 00beKTA.

Ocy1iecTBIsIETCs B CIIEAYIOIIEH MOCIe10BATEIbHOCTH:

1. Ins onleHMBaeMoOro o0beKTa MOAOMPACTCS OAHOPOIHBIA OOBEKT, MOXOKUN HA OIICHUBAEMBII
MPEXJI€ BCETrO MO TEXHOJOTUU M3TOTOBJICHHS, UCIOJIb3yeMbIM MaTepuanam, KOHCTpyKuuu. Llena Ha on-
HOPOJHBIN O0BEKT JOJKHA OBITH U3BECTHA.

2. OnpenensieTcs MoHas ce0eCTOMMOCTh ITPOU3BOJICTBA OJJHOPOIHOTO 00BEKTA IO (hopMyJIe:

(1— Hoc)(1— Hnp — Kp)1L]oo
Cn.oo =
1- Hnp
rae C nm.ox — nmoJyiHas ce0eCTOMMOCTh MPOU3BOJICTBA OAHOPOIHOTO O0OBEKTA;
H nc — craBka Hanmora Ha 100aBJICHHYIO CTOUMOCTb.
H nip — craBka Hajora Ha IpUOBLIb,
K p — nokasarenb peHTabeIbHOCTH IPOAYKIINH,
L] o1 — 11eHa OAHOPOHOTO OOBEKTA.
[Toxazarens peHTAOENbHOCTH JUIsl MPOAYKIIMHM C MOBBIIIEHHBIM clipocoM mnpuHumaerca 0,25-
0.35, co cpennum cnpocom 0,1-0.25, nns HuzkopenradenbHoi npoaykuuu 0,05-0,1.
3. PaccuntheiBaeTcs moaHas ce0eCTOMMOCTD OIIEHUBAEMOI'0 00BEKTa
st 5TOrO B C€0ECTOUMOCTH OJTHOPOJHOTO OOBEKTAa BHOCATCS KOPPEKTHUPOBKHU, YUUTHIBAIOIIINE
pa3nuyuus B Macce 0ObEKTOB.
Go

Cn=Cnoo——-

.00
C II — ITIOJIHasA CC6CCTOI/IMOCTB HpOI/I3BOI[CTBa OLICHUBAcMOT O O6’beKTa;
Go / G ox - Macca KOHCTPYKITUH OIEHUBAEMOTO U OJTHOPOJAHOTO OOBEKTOB COOTBETCTBEHHO.
4. OHpeI[eHHeTCH BOCCTAHOBUTCIbHAAA CTOUMOCTH OICHHUBACMOT' O O6T>CKT3 10 (l)OpMy.He

(1- Hnp)*Cn
(1— Hnp — Kp)

Sg — BOCCTaHOBHTENbHAS CTOUMOCTH OIICHHBAEMOT'0 O0OBEKTA.

Ecnu ouenuBaroTcs MammHbl U 000pyI0BaHUE, CIPOC HA KOTOPHIE OTCYTCTBYET, TO UX CTOHU-
MOCTH PUHUMACTCS Ha YPOBHE CEOCCTONMOCTH.

Metoa modjieMeHTHOro pacyera. [Ipu UCHONB30BaHUU JAHHOTO METOMA OCYIIECTBIISIFOTCS
CJIETYIOIIME dTanbl PaOOTHI:

1 . CocraBnsiercss mepeueHb KOMIUICKTYIOIINX Y3JI0B U arperaroB olleHnBaeMoro oonekra. Co-
6I/IpaeTC$I IIEHOBaAsAa I/IH(i)OpMaI_[I/ISI MO0 KOMILUICKTYIOIOIUM, HO 3TO CTAHOBUTCSA BO3MOXKHBIM TOJIBKO IIPHW Ha-
JTUYHUU PA3BUTOTO PhIHKA KOMIUIEKTYIOIINX U3JIEIUH.

2. OnpenensieTcst MOJIHAsE c€0ECTOMMOCTh O0BEKTA OIIEHKH 10 (hopmyIie

Cn=>1>+B

rae Cy - mojiHas ce0eCTOMMOCTE OLIEHUBAEMOr'0 00OBHEKTA;

I[[> - cToMMOCTh KOMIUICKTYIOIIETO y3JIa WK arperara;

B - coOcTBeHHBIE 3aTpaThl H3rOTOBUTENS (HAIIPUMEDP, CTOUMOCTH COOPKH).
3. PaccunThIBaeTCa BOCCTAHOBUTEIHHAS CTOUMOCTD OLCHHUBAEMOI 0 06’beKTa SB.

S =
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HNuaexkcHblii MeTOX onleHKH. [Ipy MpUMeHEHUN HHJIEKCHOTO METOJIa OLIEHKH OCYIIECTBIISCTCS
MpuUBEICHUE 0a30BOM CTOMMOCTH OOBEKTa OIEHKU (IEpBOHAYAIBLHOW 0aTaHCOBON CTOMMOCTH HIIM BOC-
CTAaHOBHUTEIBHOW CTOMMOCTH TIO MPEABLAYIICH IMEPEOLCHKE) K COBPEMEHHOMY YPOBHIO C TTOMOIIbIO HH-
neKca (WM [EeNOYKH WHACKCOB) M3MEHEHUS IICH TI0 COOTBETCTBYIOIICH IpyYIIe MAIIUH WX 000pya0Ba-
HUS 32 COOTBETCTBYIOIIUI TIEPUOI.

Se=S0*Y

rae Sg - BOCCTaHOBUTEIbHAS! CTOUMOCTh O0OBEKTa;

Sy - 0a30Bast CTOMMOCTh 00beKTa; Y- HHIEKC N3MEHEHMS LIEH.

Bo3MOXHO OCyIIeCTBIICHHE WHICKCUPOBAHUS 3aTpaT, W3 KOTOPBIX CKJIAJbIBACTCS CEOECTOM-
MOCTb OIIEHUBAEMOro 00bekTa. IIpu 3TOM HMCIIOIB3YIOTCS IICHOBBIC HHJIEKCHI PECYpPCOB.

st ompeneneHusi OCTaTOYHOW CTOMMOCTH MAIlMH ¥ OOOPYAOBAaHUS W3 BOCCTAHOBUTEIIBHOMN
CTOMMOCTH BBIYMTACTCS CYMMAapHBIA U3HOC: (GU3NICCKUH, PYHKIIMOHAIBHBIN ¥ BHEIITHUH.

Ou3nYecKuil H3HOC MAIIMH U 000PYIOBAHUS TPEHUMYIIICCTBEHHO U3MEPSICTCS:

* METOJIOM CPOKa )KH3HU;

* METOJIOM YKPYITHEHHOMN OIEHKU TEXHUYECKOTO COCTOSHUSI.

Metoa cpoka :ku3Hu. [IporeHT Gu3ndeckoro u3HOca NpHu MPUMEHEHUH JaHHOTO METOJ]Ia pac-
CUMTBIBAETCS KaK OTHOIICHUE 3(h(HEKTUBHOTO BO3pACTa K CPOKY SIKOHOMUYECCKON KU3HH.

MeToa yKPYNMHEHHOI OLIEHKH TEXHUYECKOT0 COCTOSIHHS.

I{enecooOpa3HO UCITOJIB30BATh CICIIHAIBHBIC OICHOYHBIC IIIKAJIBI

OreHoYHAs IIKaJIa I onpeAeeHus (U3MUSCKOro H3HOCA
dusnueckuit uznoc, % O1eHKa TEXHUYECKOTO COCTOSIHUS
0-20 Xoporiee
21-40 Y 1oBi€TBOPUTETHLHOE
41-60 HeynosnerBopurensHoe
61-80 ABapwuitHoe
81-100 Henpuronnoe

DOYyHKIUOHAIbHBINA U3HOC. OH MpeCcTaBiIseT cOO0M MOTEPI0 CTOUMOCTH, BBI3BAHHYIO JIMOO TO-
SBJIEHHEM OoJiee JEIIEBbIX MalliuH, 000pyI0BaHUs, JINOO MPOU3BOACTBOM 00JIee IKOHOMUYHBIX U MPOHU3-
BOJIUTEIIFHBIX aHAJIOTOB.

OYHKIMOHATBHBINA U3HOC OTMpPEeNsaeTcs TM00 SKCIePTHO, TMO0 Ha OCHOBAHUU MO/ICIH:

K =Xo /X anan

rze K - koppekTupyronmii KoappuImeHT;

Xo, X aHaJ - 3HAUEHUS XapaKTePUCTUKHU OLIEHUBAEMOT0 0ObEKTA U aHaJIOTa.

BHemnuii M3HOC OnpeensaeTcs METOAOM CBA3AHHBIX Map IPOJaXK.

CpaBHHMBAIOTCS JIBA COTIOCTABUMBIX 00BEKTa, OJMH U3 KOTOPHIX UMEET MPU3HAKH BHEIIHETO H3-
HOCa, a Ipyroi - HeT. Pa3HuIIa B 1IeHaX MPoJax TPaKTyeTCs KaK BHEIIHUN (IKOHOMUYECKHIT) U3HOC.

MeTtoa 3kcnepTU3bl COCTOSIHUS TIPEAYCMaTpPUBAET MPUBJICUCHUE CTICIIHATMCTOB-IKCIIEPTOB, B
TOM YHCIIE, BO3MOXKHO, H pad04YnX CIy>KOBI TIABHOT'O MEXaHUKA U PEMOHTHBIX MOJApa3IeIeHui Mpeanpu-
SITHS, JIJIS1 OLICGHKU (PAKTUYECKOTO COCTOSIHHS OOOpYAOBAHUS M OMpPEACIICHUS YPOBHS €ro (PU3NYecKoro
n3Hoca. J{7s Toro 4ToObI HKCIEPTH PYKOBOACTBOBAINCH €IUHBIMU KPUTEPUSMHU OIICHKH U3HOCA HAa OCHO-
B€ HAKOTVICHHOTO OMBITa THarHOCTHYECKUX padOT, COCTABIISIIOT CIIEIUAbHBIE OIIEHOYHBIE IITKAJIBI (Ta0.)

Koaddumuent dpuzmdeckoro cHoca onpenensieTcs Mo MPUBEACHHON ITKaJe WK B 3aBUCHMOCTH
0T (paKTUYECKOTO COCTOSIHHSI 00BEKTa, OIICHEHHOTO YKCIIEPTHBIM MYTEM («XOPOIIIOY, «YAOBIECTBOPUTEIb-
HO» ¥ T.JI.), WJIX B 3aBUCHMOCTH OT ITPOTHO3MPYEMOT'0 OCTATOYHOTO CPOKA CITY»KOBI, BRIPAYKCHHOTO B IPO-
[[EHTAaX.

2. CpaBHHTEJbHBbIH (PHIHOYHBII) MOAXO0 K OlleHKe CTOMMOCTH MAIIIUH U 000PYy10BAHUSA
U ero MeTo/bl

CpaBHMTENIBHBIM OJX0/I OCHOBBIBAETCS HA ONMPEICIICHUH PHIHOYHON CTOMMOCTH MAIlIMH U 000-
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pyJIOoBaHHE MacCOBOTO W CEpPUHHOTO MPOU3BOJACTBA MyTEM aHAM3a U CPABHEHHUS LIEH HEJaBHUX MPOJAX
NACHTUYHBIX UJIN aHAJIOTUYHBIX O6’beKTOB.

B ciydae BbiOOpa 0OBEKTOB CpaBHEHUS, ONPENEICHUS COOTBETCTBUS UX OCHOBHBIX XapaKTepH-
CTHK O6’beKTy OLICHKU MPUHUMACTCA BO BHUMAHUC!

BO-TIEPBBIX, (DYHKIIMOHATIBHAS CXOXECTh (MIACHTUYHOCTH) OCHOBHOM (YHKIMH, Uil KOTOpPOI
npeaHa3HauYCHbI O6’b€KTBI CpaBHCHUS;

BO-BTOPBIX, KJIACCH(PUKAIMOHHAS MPUHAJUICKHOCTh O0BEKTa OLEHKU M €ro aHajiora K OJHOMY
KJaccy (TOIKIIacCy) WK BUY COTJIACHO COOTBETCTBYIOIIUM Kiaccu(PuKaTopamM 0ObEKTOB;

B-TPEThUX, KOHCTPYKTHUBHO-TEXHOJOTHYECKasi CXO0XECTh, T.€. CXOACTBO IO KOHCTPYKIHOHHOMN
CXeMe, COCTaBa U OJJHOPOTHOCTH JJIEMEHTOB U B MPUHITUIIAX TEXHOJIOTHIECKOTO JCHCTBHS.

[Tpu Hanuuuu y cpaBHUBAaEMbIX 00BEKTOB (DYHKIIMOHATIBHON U KJIACCU(PUKAIIMOHHON aHAJIOTUU U
YaCTUYHO KOHCTPYKTUBHO-TCXHOJIOTMYCCKOTO CXOACTBA IPOBOAUTCA OLCHKA HX IMMapaMCTPHUYCCKOIO
cxoicTBa. B cimydae cXonMMOCTH ABYX WM TpeX (PYHKIIMOHAILHO O0YCIOBIEHHBIX apaMeTpoB, T.€. Xa-
PaKTEpUCTUK HA3HAYCHUS TEXHUKHU (Y METALIOPESKYIIUX CTAHKOB - pa3Mephl IETajll M TOYHOCTh 00pa-
OOTKH; Y TPY30BBIX KPAaHOB - IPY30HOJIBEMHOCTh U 30HA OOCTYKHBAHUS; y dJCKTPOJBUTATEICH - MOIII-
HOCTh ¥ YHMCJIO 000POTOB CTATOPA U T.I1.), CPABHUBAEMbIE OOBEKTHI (OOBEKT OIIEHKU U aHAJIOT) CUYUTAIOTCSA
UJEHTUYHBIMU. Eciin xapakTepucTuku U napaMeTpbl 0OBEKTOB HE COBIIAJAOT, HO JOCTATOYHO ONM3KHE
10 3HAYEHUIO, TOT/1a OOBEKTHI CUNTAIOTCS aHANOTUYHBIMU. [0 YpOBHIO COBMaJeHUs 3HAYEHUI MapameT-
POB HaXOJAT OJIM3KYIO WM JAJIEKYIO MapaMeTPHUYECKYIO aHAJIOTHIO.

Haubonee pacnpocTpaHeHHBIMH OIEHOYHBIMM METOJaMH, OCHOBAaHHBIMH HAa CPaBHUTEILHOM
moaxoac, ABJIAIOTCA: METOJ MMPAMOI0 CPpaBHCHUA, METO/] CTATUCTUYCCKOTI'O MOACIIMPOBAHUA HCHBI 1 MCTO
MIPOLIEHTHOTO BOCCTAaHOBIIEHUSI CTOMMOCTH. BBIOOp TOro MM TOro METOJa ONpPENENsIeTCs XapaKTepoM
O6T)€KT8, OLICHKH, YCJIOBUAMHU €TI0 HCIIOJIB30BAHUA U MOJIHOTOM I/IH(l)OpMaIII/IOHHOI\/JI 0a3bl OTHOCUTEILHO
[EH ¥ NMapaMeTPOB aHAJIOTUYHBIX 00pa3l0B MAIIMHHON TEXHUKHU.

Meroa npsiMoro cpaBHeHHS.

OOBeKT-aHaNor JOIKEH UMETh TO K€ (YHKIIMOHAIBHOE HAa3HAYEHHUE, MOJHOE KBATH(PHKAIIMOH-
HO€ N0JJ00Me U YaCTHYHOE KOHCTPYKTOPCKO-TEXHOJIIOTHYECKOE CXOJICTBO.

Pacuer MeTo10M MPSIMOTO CpaBHEHHUS MIPOIaXK OCYIIECTBISIETCS] B HECKOJIBKO ITAIlOB.

1. HaxoxxaeHne o0beKTa-aHaiora.

2. BHeceHne KOPPEKTUPOBOK B IIeHy aHasora. KoppekTHpOBKH OBIBAIOT JBYX BUJIOB:

* K03 GUIMEHTHBIE, BHOCUMbIE YMHO)KEHUEM Ha K03 uiuenr;

* [IOTIPAaBOYHBIE, BHOCHMBIE TPUOABIEHUEM WIIH BEIYUTAHUEM a0COTIOTHOM MOTPaBKH.

Taxkum 00pa3oM, CTOMMOCTb MAIlIMHBI WM €AWHUIIBI 000PYA0BaHUs onpeaesseTcs no popmyse

V =V agan * KI1* K2 * K3 ... Km = V non

V anan — 11eHa 00beKTa-aHaJIora;

K1, K2, K3, Km - xoppektupytomyie ko3pQHUIHEeHTbI, YIUTHIBAIOUINE OTINYNS B 3HAUCHUAX
apaMeTpOB OIICHUBAEMBIX OOBEKTa U aHAJIOTa;

V 1on — 11eHa JONOJHHUTENBHBIX YCTPOWCTB, HATMYUEM KOTOPBIX OTIIMYASTCS

CpaBHUBAEMBbII OOBEKT.

[Tpy mpuMEeHEHUH METO/a MPSIMOTO CPABHEHUS CIelyeT COOII0IaTh ONPEICICHHYIO TIOCIeI0Ba-
TEJNBHOCTD NPH BHECEHUU TMOMPABOK: B MEPBYIO OYepeib JeNatoTcss KO3 (UIIMEHTHbIE KOPPEKTUPOBKH, a
MTOTOM ITOTIPABOYHBIE.

MeToa CTATHCTHYECKOT0 MOAETUPOBAHUSA EHBI

[Tpu oTcyTCTBUM OJIM3KMX aHAJIOTOB, HO MPU HAJIMYUU COBOKYITHOCTH KOHCTPYKTHBHO MOAOOHBIX
O0OBEKTOB JJOCTATOYHO HAJISKHBIC PE3YIBTATHI MOXHO IMOJYYUTH C IMOMOIIBIO METO/Ia CTAaTHCTHYECKOTO
MOJICIIMPOBAHUS LICHBI.

Oco0eHHOCTh 3TOT0 METO/Ia OCHOBBIBAETCSI HA TOM, YTO OICHWBAEMBbIH BHI 00OPYIOBAHUS BBHI-
CTyHaeT B POJIM MPEICTABUTEINS ONPEAEICHHON COBOKYITHOCTH OJTHOPOJIHBIX 00BEKTOB (IIapaMeTpUIecKo-
ro psiAa, Kiacca MalliH) C U3BECTHOM 1eHoi. Ha ocHOBe MHCTpyMEHTapHs TEOPUU CTaTHCTHKH, TapaMeT-
pUUECKO M IEHOBOW MH(popManuu 00 00beKTax, KOTOpble (POPMUPYIOT OAHOPOAHYIO COBOKYITHOCTH,
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paspabarbIBacTCss MaTeMaTHYECKask MOJICITh 3aBUCHMOCTH IIEHBI OT OJJHOTO WJIM HECKOJIbKUX TTapaMeTpOB.
Ha 6a3e copMupoBaHHON MOJIEIN PACCYMTHIBAIOT CPEIHECTATHCTHUECKYIO IIEHY 00BEKTa OIICHKH, K KO-
TOpPOW TPUOABISIOT IMONPABOYHBIC KOPPEKTHPOBKH, KOTOPHIC CBSI3aHBI C HAJIMYUEM JIOTIOJHHUTENbHBIX
YCTPOWCTB W/WUIM TOBAPHOTO 3HAKA.

B 3aBHCHUMOCTH OT MOCTPOCHHBIX MaTEMATHYECKHX MOJIENICH pacueThl IPOBOIATCS IO YACTbHBIM
LHCHOBBIM IMOKA3aTCIIAM U KOPPCIIAIUOHHBIMU MOACIIAMMU.

MeToa pacyera mo yaeJbHBIM IEHOBBIM MOKA3aTeasAIM 0a3upyeTcsl Ha MPEANOIOKECHHH OT-
HOCHUTCJIIBHO HAaJIMYUA HpOHOpI_[I/IOHaHBHOI;'I 3aBUCUMOCTH MCKAY CTOMMOCTBIO OGT:CKTa 1 €0 OCHOBHBIMHA
XapaKTePUCTHKAMH.

Pacyernas croumocts (11eHa) oobekra (L) onpenensercs no popmyie:

Ho :Hng .HF

riae Lpg — mokasaTenb yAeIbHOTO IIEHOBOIO Beca, T.€. IIEHa HOBOr0 00BEKTa, KOTOpas MPHXO-
JUTCS HA €IMHUILY TJIaBHOTO IapameTpa (MpOou3BOAUTEIbHOCTh, MOLITHOCTh, pa3Mep JeTalu, Bpems oopa-
OOTKH H T.IL.);

I1, — 3Ha4yeHue rIaBHOTO MapaMeTpa 00bEKTA OLIEHKH.

Pa3HOBUAHOCTBIO 3TOrO METOJA SBJIAETCS Macc-rabapUTHBIA METOJ, COTTIACHO KOTOPOMY OCHOB-
HBIM [IapaMETPOM CUMTAETCs BEIMUYMHA rabapUTHBIX pa3mepoB. IIpocToTa W HaArIsAHOCTH PACYETOB CO-
JEUCTBYIOT 3HAUUTEIIBHOMY PACIPOCTPAHEHHIO AaHHOrO MeTona. COOTBETCTBEHHO 3TOMY METOJa Ha OC-
HOBE PHIHOYHON MH(POPMALIUU PACCUUTHIBAIOT YIEIbHYIO LIEHY OJJHON TOHHBI WM OAHOTO M3 rabapuTHO-
ro o0beMa JIIs OTACTHHONH HOMEHKJIATYPHON TPYIIBI MAallliH B 000pyIOBaHUA. 3aTeM IOJyUYeHHBIE YyC-
pellHEeHHbIE TIOKa3aTeld KOPPEKTUPYIOT, YUUTBIBAas CIOXKHOCTH KOHCTPYKIMM, TOUYHOCTH OOpabOTKH,
YpOBHS aBTOMATHU3alMK U APYTUX 0COOEHHOCTENH 00BEKTa OLIEHKH.

3. JloxoaHblii MOAXOA B OLIEHKE MAIlIUH U 000pYyJOBaHUSI.

Jns peanuzanuu JOXOJHOTO MOAXOAa HEOOXOAMMO CIPOTHO3MPOBATh OKUIAEMBIH JTOXOA OT
OlLleHMBaeMoro oowvekra. [IpuMeHuTenbHO K MalIMHaM U 000pYJOBAaHUIO HAMPSIMYIO PEIIUTh 3Ty 3a7auy
HEBO3MOJKHO, TaK KaK JTIOXOJ CO3JaeTCsl BCEM MPOM3BOJACTBEHHO-UMYIIIeCTBeHHbIM KoMIuiekcoM (ITHK).
IIpu ucronb30BaHUK JOXOJHOTO MOAXO0/A IPEIAraeTcsl OATANHOE PELICHHUE 3a1a4M:

1. PaccuuThiBaeTcss onepaMoHHbINA 10X0/ OT (PYHKIIMOHUPOBAHUS POU3BOJICTBEHHOM CHCTEMBbI
(;1ubo Bcero mpeAnpusaTHsL, TU00 1eXa UK Y4acTKa).

2. MeTtooM ocTaTKa OMpeieNsieTcsl Ta 4acTh JOX0/1a, KOTOPYIO MOKHO OTHECTH K MAalllHHHOMY
MapKy 3TOU CUCTEMBI.

3. C nomouipl0 MeTojla TUCKOHTHPOBAHHUS WJIM METOAA KamUTAJIW3allMUd OIpeNessieTcs] CTOU-
MOCTb BCET'0 MallIMHHOTO NapKa.

C yueToM ynenpbHOTO Beca eIMHUIIBI (Ipynibl) 000pyaoBaHus (MallMH) B 0aJaHCOBOM CTOMMO-
CTH MAIIMHHOTO MapKa ONPEAEISAETCS €€ PhIHOYHAs CTOUMOCTD.

MeToapl THCKOHTUPOBAHHBIX JOXOJIOB U MPSMOM KamuTalMU3alMM J0XOJO0B NMPUMEHSIOTCS 3a
MOXO0KUMH aITOPUTMAaMH, COCTAB U 3TAITHOCTh KOTOPHIX MPEJCTAaBICHO B Ta0JI.
CocTaB ¥ 110CJIeJOBATEIbHOCTD JEHCTBHUM NP pacyeTe CTOMMOCTH MallliH U 000pYAOBaHUS
MeTo1 AMCKOHTHPOBAHHBIXX YHCTBIX JOXOJ0B |Meto psiMoii KaIUTAIM3aIHH TOXO0/I0B
1. Boigenstor (MASHTU(UIUPYIOT) MATMHHBIN KOMIUIEKC MPOU3BOJCTBEHHONW WJIM KOMMEPUYECKOU
CUCTEMBI, KOTOpas MOAJICKUT OLIEHKE, U PACCUUTHIBAIOT YUCTBIA J0XOJ OT (YHKIIMOHHPOBAHUS
1enoi cucteMsl. [Ipu 3TOM YUCTBIN TOXOJ COCTOUT M3 YUCTOW MPUOBUIM, aMOPTH3AIMK M HAJora
Ha MPpUOBLIb

2. OnpenensOT TEKYIIY0 CTOMMOCTh Mpou3-|2. OnpenensroT 4acTh YUCTOTO J0X0/Aa, KOTO-
BOJICTBCHHOM: PBIl OTHOCUTCS K 3eMEJIbHOMY YYaCTKY:

B=E *F5+ Bt Fy4, Eien =Baen® 1

rae E — 4ucThlii 0XOH, T€HEPUPOBAHHBIM BCEM|re Esey — TEKyllas CTOMMOCTH 3€MEJIBHOTO
CHUCTEMOM M ONpeICICHHBIN Ha dTane 1; y4acTKka B J.€. 0a30BOTO TOJa; r — peajbHas
BT — ocrarouHas cTOMMOCTh MMYIIECTBA CHC-|CTaBKa JIUCKOHTA
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TEMbl Ha KOHEI[ IOCJIEIHEro rojaa dkcruryata-|3. OnpenensioT 4acTh YUCTOTO J0XO0Aa, KOTO-

LIMY MAaIlIMHHOI'O KOMILIEKCA; pas OTHOCHUTCS K IOMaM M COOPYKEHUSIM:
F5 — ¢ynkuus equanunoro anuyuteta; F4 —|Eeyqcnop = Boyncnop * (Kay + 1)

(GyHKIUS TEKyIIed CTOMMOCTH JCHEXKHON €IUHH-|TAE B gyicnop — TEKYIIas CTOMMOCTH 37a-
IIBI HUM, COOPY)KEHUH B JACHEKHBIX €IMHHUIIAX

6azoBoro roaa; K,, — xo3dpdumnment amoptu-
3alliu 3aHUM, COOPYKECHUI

3. PaccuuThIBalOT CTOMMOCTh MAIIMHHOTO KOM-|4. MeTos10M OCTaTKa ONpeAeaioT 4YacTh YHC-
IJIEKCa BBIYMTAHMEM U3 CTOMMOCTH BCEH CHUCTE-|TOro J10X0Ja, KOTOPbIA OTHOCHUTCS K MalluH-
MBI CTOUMOCTH 3€MJIU, 3/IaHUM, COOPY>KEHHI: HOMY KOMIUICKCY:

BMam:B'B3eM'B6yz[.cnop Evaw = E — Esen — E6y;[.cnop

rae E - uucTelit 1oxon oT QyHKIMOHUPOBAHHS
BCEl MPOM3BOJICTBEHHOM HWJIM KOMMEPYECKOH
CHUCTEMBI

5. MeTogom mpsiMOM KalUTaIU3alldd OIpejie-
JISIETCSL CTOMMOCTh MAIIMHHOTO KOMILUIEKCA!

E

maut

+r

a.mawt

rie Kiyaw — K03 PUIIMEHT aMopTH3anuu
(BO3BpaleHle KamuTania) Ui MamuH 1 000-
pyIOBaHHs, KOTOpbIE BXOISAT B COCTaB Ma-
IMHHOTO KOMIUIEKCA. ITOT KOAPDUIIUSHT OTI-
penensiercs o ¢opmyie dakropa GoHga Bo3-
menieHus (F3 — tpeTtbs pyHkuus 1.e.)

Ecnu HEo0X0auMo onpeenuTh CTOMMOCTh OTAENbHON MalluHbI WM €IUHULIBI 000pya0-
BaHMS B COCTaBE MAIIMHHOTO KOMIUIEKCA, TO PacyeT MPOBOJIAT C IIOMOMIIBIO MAaeBOTr0 KO3 duimeH-
Ta:

maut

B | yaw = B mam * 7 )

rae y,, — KOd(QQHUIUEHT, 1011 NAHHOM MallMHBI MM €AMHUIBI 000pynoBaHMs B 0allaHCOBOM

CTOMMOCTH MAIIMHHOTO KOMILJIEKCA; MOXXHO TaK)X€ HCIOJIb30BaTh COOTHOIIEHHWE PEMOHTHOM
CJIO)KHOCTH JIaHHOM MAaIlIMHBI K 00111el PeMOHTHOM CII0)KHOCTH MAIIMHHOTO KOMIIJIEKCa
[IpuBeneHHbIE METOJIBI JOXOIHOTO MOAXOa MUCIOIB3YIOT B CIIy4asX, KOT/Ia BO3MOXKHO PacCUu-
TaTh YUCTHIN J0XOJ OT TOW WMIU APYroil MPOU3BOACTBEHHOIN CHCTEMBI M OOJBIIYIO YacTh ATOTO J0XO0/a
OTHECTH K MallliHaM ¥ 000pyoBaHnio. Ho BO MHOTHX clTydasix 3HAUMTENIbHAS YaCTh CTAHOYHOTO MapKa B
[exax MpeInpUsITUN MPOU3BOIUT MPOMEKYTOUHYIO MPOIYKIUIO (IeTanu, y3ibl, monyhaOpuKkaTsl) BbI-
TIOJTHSIET BCIIOMOTAaTEIbHBIE pa0OTHl BHYTPEHHETO Ha3HAYCHUS (TPAHCIIOPTHBIC, CKIIAJICKHE, PEMOHTHBIE),
JI0XOJ OT KOTOPBIX TSKEIIO OMPEACIIUTD.
3HAYHUTENbHBIC OTPAaHUYCHHS B WCIOJB30BAHUHM JTOXOJHBIX METOJOB BO3HHKAIOT TaKKe MPH OT-
CYTCTBUU JIOCTOBEPHOT'O HCTOYHHMKA HWH(OPMAIUUA OTHOCUTEIHFHO CTOMMOCTH 3€MENBHOTO yYacTKa,
3IaHUA U COOPY)KEHHH, a TAKXKe dyepe3 00IIYI0 SKOHOMHUECKYI0 HECTAOMIBHOCTh U WH(DIIAIIMOHHBIE
MPOLIECChl, KOTOPBhIE MEUIAIOT MPOTHO3MPOBAHUIO PA3ZMEPOB JACHEXKHBIX TOTOKOB, PACXOJIOB U IIPO-
I[EHTHOH CTaBKU JOXOJOB.
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TEMA 2.5
METO/IbI OIJTEHKH PBIHOYHOI CTOUMOCTU HEMATEPHAJIBHBIX AKTUBOB

JIEKLINSA 23
HEMATEPUAJILHBIE AKTUBBI KAK OBBEKT OLIEHKU

Omnpenenenue HeMaTepruaIbHbIX AaKTUBOB

Oco0eHHOCTH OLIEHKH HEMaTEepUAIIbHBIX aKTUBOB

MeTo0510THS OLICHKH HEMAaTEePHAIbHBIX aKTUBOB IIPEIIPUSITUS

[IpumeneHnue JOXOIHOTO MOX0/Ia U €r0 METO/IOB B OLIEHKE HEMATePUAJIbHBIX AKTUBOB
4.1.Mertoa u30BITOYHBIX TPHOBLICH

4.2. Meroa TUCKOHTHUPOBAHHBIX JIEHEKHBIX I0TOKOB

4.3. MeTtoa 0CBOOOX/IEHHUS OT POSIITH

4.4. Mertoa nperMyIIecTBa B IPUOBLISIX

el AN

1. Onpe)le.ne}me HeMaTepuaJdbHbIX aAKTUBOB

K HeMaTepuaabHBIM OTHOCSITCS AKTHUBBI:

* 100 HEe MMEIOIUE MaTePUATBHO-BEIICCTBEHHON (DOPMBI, TMOO MaTepHaIbHO-BEIIECCTBCHHAS
(dbopMa KOTOPBIX HE UMEET CYIIECTBEHHOTO 3HAUSHHS JUUISl MX MCIIOJIb30BAHMSI B XO35HCTBEHHOU JCSTENb-
HOCTH;

* CIIOCOOHBIC TPHUHOCUTH JTIOXO/I;

* MpUOOPETCHHBIE ¢ HAMEPCHUEM HCITI0JIb30BaTh B TEYCHHE JUIUTEIHHOTO TIepHoAa (CBBIMIE OJ1-
HOTO T'0J1a).

HematepranbHbIe aKTUBBI MOYKHO TTOIPA3JICIATh HA Y€ThIPE OCHOBHBIC TPYIIITHI:

1 .MuTtennekryansHas cooctBeHHOCTH (MC).

2. my1iecTBEHHBIE ITpaBa.
. OTioXeHHbIe, UK OTCPOUYCHHBIE, PACXO/IBI.
. llena ¢pupms! (ryaBusmn).

5w

1. UarennexryanbHas coocTBeHHOCTh. B pamkax UC BeiaenstoTcs:

* IpaBa Ha OOBEKTHI MPOMBIIIIEHHON COOCTBEHHOCTH (M300peTeHHsl, MOJIe3HbIe MOJEeNH, Ipo-
MBIITIEHHbIE 00pa31ibl, TOBAPHbBIE 3HAKH M 3HAKU 00CIyKHUBaHUA, (UpMEHHbIE HAUMEHOBAaHMSI, HAUMEHO-
BaHUSI MECT IPOMCXOXKAECHUS TOBAPOB U MEpHI MO MPECEUCHHUIO HEJ00pOCOBECTHOM KoHKypeHIuH). Co-
cTaB 00BEKTOB MPOMBIIIJIEHHOW COOCTBEHHOCTH ompeensercs coraacHo cr. 1/2 Tlapuxckoil KoHBeHIIUN
[0 OXpaHe MPOMBINUIEHHOW cOOCTBEHHOCTH. M300peTeHust u moje3Hble MOJENN pacCMaTPUBAIOTCS Kak
TEXHUYECKOE PEeIIeHHE 3a/IauH.

[Tox mpoMBIIIITIEHHBIM 00pa3oM MOHUMAETCS COOTBETCTBYIOIIEE YCTAHOBICHHBIM TPEOOBAaHUSAM
XY 0’KECTBEHHO-KOHCTPYKTOPCKOE pELIeHUE U3/IETIHs, ONPEIENSIOIIee ero BHEITHUM BU/I.

ToBapHble 3HaKH, 3HAKU OOCIYy)KMBaHUs, (UPMEHHble HAWUMEHOBAaHUS, HAUMEHOBAHUS MECT
MIPOMCXOXACHNUS TOBApOB - 00O3HAUEHUs WJIM Ha3BaHUs, CIyXKallMe JJIi OTIUYMS TOBAPOB WMIIU YCIYT
JAPYroro MpOU3BOAUTENS, JUTSl OTIIMYMS TOBAPOB, 00J1a1al0IINX 0COOBIMU CBOWCTBAMH.

[TpaBo Ha mpecedyeHre HEJOOPOCOBECTHON KOHKYPEHILMU BKIIOYEHO B MPOMBIIIJIEHHYIO COOCT-
BEHHOCTH B CBSI3U C TE€M, UTO aKThl HEJJOOPOCOBECTHOI KOHKYPEHIIMH YacTo SIBJISIOTCS HapylIeHUEM Ipa-
Ba Ha 0OBEKTHI MPOMBINIJIEHHON COOCTBEHHOCTH;

* [IpaBa Ha CEKPETHI IPOU3BOJICTBA (HOY-Xay);

* 1paBa Ha OOBEKTHl ABTOPCKOIO MpaBa U CMEXKHBIX MPaB: HA BCE BUABI HAYUYHBIX, JTUTEPATYyp-
HBIX, XyJJOKECTBEHHBIX POU3BEICHUH, MPOrpaMMHbIE POIYKTHI 17151 OBM 1 6a3bl JaHHBIX, TOMOJIOTUN
MHTETPAJIbHBIX MUKPOCXEM.
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MHorre BUIIBI WHTEUICKTYaJbHONH COOCTBEHHOCTH TOJIYYMJIM TIPaBOBOE Npu3HaHue. Jlerct-
BYIOIIIEE 3aKOHOAATEIBCTBO O MPaBaX Ha OOBEKTHl MHTEIIEKTYaJIbHOM COOCTBEHHOCTH CKJIAIbIBACTCS U3
OTJIENIbHBIX 3aKOHOB:

UuHHE 3aKOHOAABCTBO PO MpaBa Ha 00'€KTH IHTENEKTYaIbHOI BIACHOCTI CKIIAAETHCA 3 OKPEMHUX
3aKOHIB:

ITaTeHTHOrO 3aKOHY,

3akony «lIIpo ToBapHi 3HaKH, 3HaKH OOCIYrOBYBaHHS 1 HalMEHYBAaHHSI MICIb IMOXOJPKEHHS TOBa-
piB»,

3akony «IIpo nmpaBoBy oxopony nporpam it EOM i 6a3 qanux»,

3akony «IIpo npaBoBy OXOpPOHY TOIOJIOTIT IHTETPATBLHUX MIKPOCXEMY,

3akony «IIpo aBTOpCHKE MPaBo 1 CyMKHI TIpaBay,

3akony «IIpo cenekiiitHi TOCATHEHHS,

3akony «IIpo KOHKypeHIiI0 i1 0OMEKEHHSI MOHOMOJIICTUYHOT AisUTbHOCT] HA TOBAPHUX PHUHKAX,

"ITpo oxOpoHY IIpaB Ha BUHAXO/IU 1 KOPUCHI Mojem",

"ITpo oxopoHy IpaB HA MPOMHUCIIOBI 3pa3Ku",

"TIpo oXopoHy MpaB Ha 3HAKH I TOBApiB 1 mocyr"

[{1BiTEHOTO KOJIEKCY.

2. UmyuiecTBeHHbIe MpaBa (IIpaBa IMOJIb30BAHUS 3€MEIbHBIMU y4acTKaMH, MPUPOJHBIMHU pe-
cypcamu, BOJHBIMH OOBEKTaMH) - BTOpas Ipylllla HEMaTepUabHbIX aKTHBOB. [loATBEpKIEHHEM TaKUX
MIPaB CIY>KUT JIULIEH3HUSL.

3. OT1J10KeHHbIe, HJIH OTCPOYCHHBIE, PACXOAbI - U3EPXKKHU, IPEACTABICHHbIE B BU/IE OPraHU-
3allMOHHBIX PAcX0/0B (TOHOPAPHI IOPUCTAM 32 COCTABICHHE YUPEIUTENbHBIX JOKYMEHTOB, YCIYTH 3a pe-
THCTPALUIO GUPMBI U T.1.), HO BCE 3TH PACXOJIbl OCYIIECTBISIOTCS B MOMEHT CO3/IaHUS MPEIIPUATHSI.

4. Hena ¢pupmsl (ryasuini). [loa nenoit ¢pupMbl mOHUMAETCsI CTOUMOCTD €€ JENIOBOW pemyTa-
1117078

['ynBUII B 1€7I0BOM MHpPE pacCMaTpHUBAETCSl KaK CTOMMOCTD J1€10BOM pernyTauuu pupmsl. OnHu
SKOHOMMCTBI UHTEPIIPETUPYIOT I'YABUIUT KaK CTOUMOCTh IIPAKTHUECKH BCEX AJIEMEHTOB HEMaTepUaIbHbBIX
aKTHBOB, JPYrHe - ONPEIEIAI0OT T'yIBUII KaK BEJIWYHHY, HA KOTOPYIO CTOMMOCTh OHM3HECA MPEBOCXOIUT
PBIHOYHYIO CTOMMOCTh €r0 MaTepualbHbIX aKTUBOB M TOW YacTU HEMaTEePHAJIbHBIX aKTUBOB, YTO OTpaXKe-
Ha B OyXraiTepckoi OTYETHOCTH (yuTeHa B OaliaHce).

B npornecce oleHkH 11€51€c000pa3HO UCIIOJIb30BaTh MOHATUE «TYABHIUD» BO BTOPOM 3HAUYEHUHU.
CTOpOHHMKH U NIEPBOIi, U BTOPOI TOUEK 3PEHUS CXOIATCS B TOM, UTO I'yABUJILIL:

* IPUCYTCTBYET TOJIKO MPU HAJTMYUU N30BITOYHON NPUOBLIN;

* HE MOKET OBbIThb OTJIEJIEH OT JCHCTBYIOILErO MPEANpUATHs, T. €. HE MOXET OBbITh MPOAAH OT-
JIEJIbHO OT HETO.

['yaBuIUT BO3HHMKAET, KOT/Ia KOMITAHUS MOJy4aeT CTa0MIIbHBIE, BHICOKHE MPUOBLIH, €€ JI0XO0]l Ha
aKTUBBI (MJIM Ha COOCTBEHHBIN KamuTall) BbIIIE CPEIAHETO0, B pe3yjbTaTe Yero CTOMMOCTh OM3Heca mpe-
BOCXOHT CTOMMOCTB €TI0 YUCTHIX aKTUBOB. | y/IBUILT KaKk SKOHOMHYECKasl BETUUMHA IPUHUMAETCsS Ha 0a-
JIAHC TOJIBKO B MOMEHT CMEHBI BJIaJIeNblia IPEIPUSITHS.

2. Oco0eHHOCTH OLIEHKH HeMaTepUaIbHbIX AKTHBOB

B npakTudeckoii 1esSTeNbHOCTH MPEANPHUATHS YaCTO BCTAET MpobdiieMa OllEeHKH HeMaTepHUaaIbHBIX
aKTHUBOB. JTO IMPOUCXOJUT B CBA3H C:

* KyIJIH-TIpoIaxKel mpaB Ha 0OBbEKTHl MHTEIUICKTYaTbHOW COOCTBEHHOCTH;

* T0OPOBOJIBLHOM MPOJAKEH JUIIEH3UH Ha MCIOJIb30BaHHE OOBEKTOB MHTEIJICKTYaAIbHOM COOCT-
BE€HHOCTH;

* MPUHYIUTEIHHBIM JIMIICH3UPOBAHHEM M OIpe/eicHuEM yiiepba B pe3yibTare HapylmIeHHS
[IPpaB MHTEJUIEKTYaJIbHON COOCTBEHHOCTH;

* BHECEHHEM BKJIAJIOB B YCTABHBII KalUTAaI;

* OIICHKOM OM3Heca;
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* aKI[MOHWPOBAHUEM, IPUBATU3AMEH, CIUSIHUEM U TOTJIOIICHUEM
* OIICHKOM HeMaTepUaJbHbIX aKTUBOB MPEANPUSITHS, TPOBOJIUMON B LEISIX BHECEHUS U3MEHE-
HUH B (GPMHAHCOBYIO OTYETHOCTb.

K oco0eHHOCTSM OIEHKHM HHTEJIEKTYyaJlbHOM COOCTBEHHOCTHM MOKHO OTHECTH 3aBUCHMOCTD
CTOMMOCTH OT:
* 00beMa nepejaBaeMbIX IPasB;
* BO3MO>KHOCTH HECAaHKIIMOHUPOBAHHOT'O MCIIOJIb30BAHMS;
* YPOBHS TOTOBHOCTH K KOMMEPYECKOMY HUCIIOJIb30BAHUIO.
Pabora 1o oueHke HeMaTepUaIbHBIX aKTUBOB, IPEXAE BCETO MHTEIUIEKTYaJIbHONM COOCTBEHHO-
CTH B COCTaBE HEMATEPHAJIbHBIX AaKTUBOB, IPOU3BOJUTCS B ONPEIEICHHOMN MOCIEA0BATEILHOCTH.
OcyiecTBisieTcs SKCIepTH3a:
* 00BbEKTOB HHTEIIEKTYaJIbHOI COOCTBEHHOCTH;
* OXpaHHBIX JIOKYMEHTOB (IIaTEHTOB U CBUJIETENIbCTB);
* IpaB Ha MHTEJUICKTYAIbHYIO COOCTBEHHOCTb.

OKcrepTr3a 00bEKTOB MHTEIICKTYAIbHOW coOcTBeHHOCTH. [IpoBepsiercst GpakT Hanmu4usi 00beK-
TOB MHTEJIJIEKTYaJIbHOW COOCTBEHHOCTH, a TaKXkKe (PaKT UX UCIIOJIb30BaHMS.

OKCHepTU3a OXpPaHHbIX JOKYMEHTOB (IaTEHTOB W CBUJAETEILCTB) MPOBOJUTCS MPEXKJIE BCErO IO
TEPPUTOPUU U CPOKAM JECHCTBUS.

[Tpu 3xcniepTU3e 0XpaHHOI'O JOKYMEHTA 110 TEPPUTOPUN HEOOXOIMMO YUUTHIBATh, HA KAKOH Tep-
pUTOpUU AEHCTBYET OXpaHHBIA JOKYMEHT. [Ipu 3kcnepTu3e OXpaHHOTO JOKYMEHTa IO CPOKaM CleqyeT
IIPOBEPUTH COOTBETCTBHE CPOKOB JEHCTBHUS JOKYMEHTa HOPMATHUBHBIM CPOKaM, OINPEAEIECHHBIM 3aKOHO-
JaTeIbCTBOM.

JleiicTBHE OXpaHHOTO AOKYMEHTa MOXET ObITh JOCPOYHO MPEKPAIIEHO B CBA3M C HEYIUIATON B
YCTaHOBJIEHHBIN CPOK IOILIUIMH 3a MOAJIEP’KaHNEe OXPAHHOTO TOKYMEHTA B CUJIE.

OKcrepTusa NpaB Ha UHTEJUIEKTYaIbHYI0 COOCTBEHHOCTh. OIEHIMK JO0KEH POBECTU MPOBEP-
Ky JIOKyMEHTOB, MOATBEP)KJAIOIIUX [TPaBa MPEANPUATHS Ha 00bEKThI HHTEIUIEKTYaJIbHONH COOCTBEHHOCTH:
MATEHTOB, JINLIEH3UH, CBUIETENbCTB, YUPEIUTEIbHBIX JOIOBOPOB O IEpe/ade MMYILECTBEHHBIX NpaB B
YCTaBHBIE KallUTaJIbl IPEINPUATHSI, KOHTPAKTOB WM aBTOPCKHUX JOTOBOPOB MEXKAY MPEANIPUATUEM U pa3-
paboTunkamMu 00BEKTOB UHTEIJIEKTyaabHOU coocTBeHHOCTH (OVIC), akTOB, aKTOB NMpueMa-nepesadu npu
6e3Bo3Me3iHOM nepenaue npas Ha OVC. Ha npeanpusitin, nucnomns3yroniem OMC B kauecTBe HeMaTepu-
QJIBHOTO aKTHBA, IOJDKEH OBITh aKT O Iepejayde MepBOro B AKCILTyaTallMI0 U MOCTaHOBKE Ha y4eT. OLeH-
MK JOJDKEH MOMHHTb, YTO O(UIMAIBHO HE3aperMCTPUPOBAHHBIE JIOTOBOPHI MO MOJHOM MepeycTynke
MaTeHTa, a Takke OQUIHATIbHO HE3apETUCTPUPOBAHHBIE JIMIIEH3UOHHBIE IOTOBOPHI MPU3HAIOTCS HEEHCT-
BUTEIbHBIMU. OLIEHIIMK TaKXe JOJKEH IMOMHUTH, 4To npu BHeceHMH OMC B kauecTBe BKJa/ja B yCTaB-
HBIM KamuTajl Hapsly C YYpEIUTeNIbHBIM JI0TOBOPOM OJTHOBPEMEHHO JOJKEH OBITh 3aKJIIOYEH JIMIEH3U-
OHHBII JIOTOBOp Ha Iepeaavy Mnpas.

[Tocne mpoBenenus sxcneptussl npaB Ha OUC nenecooOpa3HO mepelTH HEMOCPEICTBEHHO K
OLICHOYHBIM pacyeTaM. B mpolecce OLIEHKM NaHHBIX aKTHBOB OLICHIIMKH HCIOJB3YIOT JAOXOIHBIN, 3a-
TPATHBIN ¥ CPAaBHUTEIIBHBIN MTOJXO/BI.

3. MetoaoJi0rusl OLIEHKH HEMATEPHAIbHBIX AKTHBOB NMPEANPUATHS

[To cBoeli cyTn 0OBEKTBI MHTEIUICKTYaTbHON COOCTBEHHOCTH HE UMEIOT MaTepPHAIBHOU OCHOBBI,
U TOJIBKO TIPU OTPENETICHHBIX YCIOBHIX MOTYT ObITh MaTE€pUaTN30BaHbl B KOHKPETHBIC pe3ynbTathl. I1o-
9TOMY HUX CTOMMOCTH HEIb3sl ONMPENCIUTh TPAJAUIIMOHHBIMU TMOKA3aTESIMU, KOTOPBIE HCTIOIB3YIOT IS
OLICHKU MaTepUaIbHbIX COCTABISIOMIMX MPEATPUHUMATENBCKOTO MOTeHIIMaa npeanpusatus. KonkpetHas
TEXHOJIOTHUS OIIEHKU CTOMMOCTH HEMaTepUaIIbHOTO aKTHBa 00YyCJIOBIIEHA LIETbIO ee npoBeneHus. HesaBu-
CHUMO OT IIeTieli aHanmu3a 00s3aTeNbHON SBIISCTCS UACHTU(DUKAIS KaXIOTO O0BEKTa OIEHKU U €T0 BIa-
JieNblia B KaKJIOM KOHKpeTHOM ciyyae. Kaxknas meronuka pa3pabaThiBaeTcs MOJ] KOHKPETHOTO 3aKa3vu-
Ka.
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B kadecTBe METOHOJIOTHYECKONH OCHOBBI OIIGHKM HEMAaTEPHAIbHBIX AaKTHBOB IEJIECOO00pPa3HO
HNPUHATH 0A30BbIEC PUHIIMIIBI IEHOOOPA30BAHUS:

® IIPUHIMIT KOMIUIEKCHOTO y4eTa TpeX Ipynn (aKkTOpoB: pacXoAoB, MOJE3HOCTH Uil MOTPeOu-
TeJIsl, BIMSIHUSL KOHKYPEHIIUH;

® [IPUHIMUII YY€Ta TOJBKO PEIEBAHTHBIX PACXO/IOB;

® MPUHIHUI yueTa (GaKTOpPOB, KOTOPBIE OMPEACISIIOT BOCIPUUMYHBOCTh OKYHATENs K [IEHE HH-
TEJUIEKTYaIbHON COOCTBEHHOCTH;

® IIPUHIIMIT HUCIOJIH30BAHMS aJIeKBAaTHBIX METOJIOB BBIZCICHUS OJIH MHTEIUIEKTYalbHONU cOOCT-
BEHHOCTH B OOILEH CTOMMOCTH WJIM NPUOBUTH OT MCHOJIb30BAaHHUS UMYIIECTBEHHOTO KOMIUIEKCA TPeIIpH-
ATUSL.

HemaTepuanbHble aKTHBBI MOTYT OBITH OIICHEHBI B JICHEKHOHW (hOpMe C UCIIOIB30BAHUEM TAKHX
BUJIOB OLICHOK:

e 10 (haKTHYECKOl CEOECTOMMOCTH - ONpEAEICHHUE CTOMMOCTH OOBEKTa WHTEIICKTYaJbHOM
COOCTBEHHOCTH Ha OCHOBE MEPBOHAYAIBHON CTOMMOCTH HAa MOMEHT UX IPUOOPETEHMS;

® 110 TEKyIIeil BOCCTAHOBHUTEIHHON CTOMMOCTU - ONPEACICHHE CTOMMOCTH HEMaTepHaIbHOTO
aKTHBa Ha OCHOBE MMEIOLIMXCS IIEH M C y4ETOM PBIHOYHOM CHUTYalllu B IPOIECCE 3aMEHBI COOTBETCT-
BYIOIIIETO 00BbEKTa TAKOH K€ TIOJIE3HOCTH;

® 10 TEKyLIeH PHIHOYHOW CTOMMOCTH - ONpE/EIEHHe CTOMMOCTH HEMaTepHaIbHOTO aKTUBA, KO-
TOpast MOXKET OBITh IMOJTy4eHA BO BPEMsI €ro MPOAaXKH Ha PHIHKE WM JIMKBHUIAIHY;

® [I0 YHCTOW CTOMMOCTH pEalI3allii - CyMMa CPEJICTB, KOTOpas MOXKET OBITh IMOJy4eHa WU
OIJIaueHa BO BPEMsi KOHBEPCHUHU B HAIMOHAIBHYIO ( HHOCTPAHHYIO) BATIOTY O0BEKTa HHTEIUICKTYAIbHOM
COOCTBEHHOCTH B X0/I€ XO3SIICTBEHHOH JIESATEIHHOCTH, 32 BBIYETOM PacX0/10B Ha MPOBEJCHUE OTEPALIUH.

4, HpuMeHeﬂue A0XO/JHOI'0 ImMoJaxoaa B OIICHKE HEMATECPUAJIBbHBIX AKTHBOB

JloxonHbli moaxoa 0a3upyeTcss Ha yCTaHOBJIEHUH TPUUYMHHOM CBSI3U MEX1Y (QYHKIIMOHAIbHBIMU
(pu3nyeckuMu, TEXHUKO-DKOHOMUYECKUMU U IPYTHUMH) CBOWCTBaMU 00BEKTa MHTEIIEKTYallbHON COOCT-
BEHHOCTHU U OYIYIIMMH JI0XO0JIaMU OT €r0 UCIIOJIb30BaHUSI.

Crnenyer OTMETUTD, UTO HEMATEPHAJIbHbIE aKTUBBI, KaK MPABUIIO, HE IPUMEHSAIOTCS TOOIMHOYKE,
a Bcerja B OMpeJeieHHOM KoMiuiekce. [loaTomy ompeneneHne 3KOHOMUYECKON 1IEHHOCTH OObEeKTa WH-
TEJUIEKTYaJIbHON COOCTBEHHOCTH Ha OCHOBE OYIYIIUX AOXOJOB OT €ro MCIOJIb30BAHUS YCIOXKHSAETCS OT-
CYTCTBHEM TEXHOJOTHUN IIMMHUHUPOBAHMS BJIMSHHUI Ha PE3yJIbTAaTHBHBIN MOKa3aTedb JEUCTBUS JPYTUX
¢dakTopoB. OCHOBHAsI KOHIICTIIIMS METOIOB ATOW TPYIIBI: MPEUMYIIECTBO B MPHUOBUIA TOSBUTCS WU B
CPaBHEHUU C MPEINPHUATHIMH, KOTOPBIC BBHIITYCKAIOT aHAJIOTUYHYIO TPOIYKIIHMIO (HO 06€3 UCIOIb30BaHUS
OILICHHBAEMOTO HEMAaTEePUAIBHOTO aKTHBA), HJIM 00pa3yeTcss Ha MPEANpPUATHH, KOTOPOE BBIMYCKAJO MpO-
TYKITUIO JTO MCTIOJIb30BAaHUSI HEMAaTEPHAIBHOTO aKTHBA. 3aTe€M MPEUMYIIECTBO B MPUOBLIN KaUTAIU3HU-
pyercs (IpUBOJUTCA K TEKYLIEH CTOMMOCTH) M MPUHUMAETCS B KaUeCTBE CTOMMOCTH HEMaTEPHUAIbHOTO
aKTHBA.

JlaHHBII METOAO0JOTUYECKUI MOAXO0/ MPEICTAaBIEH METOJaMHU, KOTOPbIe B 3aBUCUMOCTH OT OC-
HOBHOTO TIOKAa3aTelis, MOKHO Pa3eIUTh Ha JBE TPYIIbI: METOJBI y4€Ta JEHENKHBIX MOTOKOB; METOIBI
yueTa yCIOBHOW SKOHOMUU

Ilpumenenue 00x00H020 n00X00a 8 OyeHKe HEMAMEPUATbHBIX AKMUBOE

JI0oXOIHBIN IMOJXO0/ MPEICTABIIEH:

* METOJIOM H30BITOYHBIX TPUOBLICH;

* METOJIOM JIMCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB;
* METOJIOM OCBOOOXKJICHHSI OT POSUITH;

* METOJIOM TMPEUMYIIECTBA B IPUOBLIAX.

4.1.MeTtoa n30bITOYHBIX NPHUObLIEl OCHOBAH Ha MPEAIOCHIIKE O TOM, YTO M30BITOUYHbIE MPH-
ObUIM MPUHOCAT MPEANPUATHIO HE OTPAKEHHBIE B OallaHCe HEMaTepUallbHbIE aKTUBBI, 00ECIICUNBAIOLINE
JOXOJHOCTh Ha aKTUBBI M HA COOCTBEHHBII KaluTall BBILIE CPEHEOTPACIEBOTO YPOBHS. DTHM METOJOM



123

OLIEHUBAIOT IPEUMYILIECTBEHHO I'yIBUILI.

OCHOBHBIE 3TaIbl METOAA N30BITOYHBIX MTPUOBIICH:

1. OnpenensitoT ppIHOYHYIO CTOUMOCTb BCEX aKTHUBOB.

2. HopManu3yroT mpuObLTH OIEHUBAEMOTO MTPEAIPUSATHS.

3. OnpenensitoT CpeJHEOTPACIIEBYIO 10XOIHOCTh Ha aKTUBBI MJIM HAa COOCTBEHHBIH KanuTall.

4. PaccuuTHIBAIOT OXKHMJIAEMYIO TPUOBUIH HA OCHOBE YMHOXXEHHUSI CPEJHErO MO OTPACIH JA0X0Aa
Ha BEJIMYMHY aKTUBOB (WJIM Ha COOCTBEHHBIN KamuTan, 1. 1 * 1. 3).

5. OnpenenstoT U30BITOUHYIO MPUOBLTE (I1. 2 - 1. 4). JIJ1s 3TOro U3 HOPMAITM30BAHHON MPUOBLIN
BBIUUTAIOT 0KUAAEMYIO IPHOBLIL

6. PacCuuTHIBAIOT CTOMMOCTb TyJIBUJIIA TIyTEM JIeJICHUs] N30BITOYHON IpuObUI Ha KO3 duiim-
€HT KalluTaJIU3al1H.

Baxmwneiimeil nmpobaemMoil Mpu MCHOIB30BAHUU METOJa M3OBITOYHBIX MPUOBLIECH SBISETCS Ipa-
BIWJIBHOCTH BbIOOpa CTaBKU KalMTalIM3alMU AJIs pacyeTa CTOMMOCTH I'yaBuiu1a. OOBIYHO MHBECTOPHI OII-
JAYUBAIOT OXKHUIAEMYIO OYAYIIYIO TPUOBUIb, TIOIy4aeMyl0 OT TyJBWIIJIa B TEYCHUE TEPHOJA, HE MPEBHI-
maromiero nATH JietT. Ilpu Takux AomyIieHusx CTaBKa KalUTalU3alMM PAacCUUTBIBACTCS KaK BEJIMYMHA,
oOpaTHasi KOJIMYECTBY NMPUHOCSIINX H30BITOYHYIO TPUOBLIH JIET, 32 KOTOPhIE HHBECTOP TOTOB 3aIlJIATUTh.
Hanpumep, eciu MHBECTOP TOTOB 3aILJIATUTh CYMMY, SKBUBAJICHTHYIO MATUIECTHEMY H30BITOYHOMY J0XO-
1y, TO CTaBKa KanuTanuzauuu pasHa 20%.

4.2. MeTo1 AUCKOHTHPOBAHHBIX JIeHEKHBIX TOTOKOB.

[Tpy AMCKOHTHPOBAHUY JIEHEKHBIX IOTOKOB MPOBOASTCS CIEAYIOIINE PaOOTHI:

1. OnpenensieTcst 0KUIAEMBIN OCTABIIUKCA CPOK MOJE3HOW KU3HHU, T.€. NIEPUOJI, TEUCHHE KOTO-
POro IPOTrHO3UPYEMBIE JOXO bl HEOOXOJUMO TUCKOHTUPOBATD.

2. [Iporuosupytorcs aeHexHsid motok (I1), mpubbLUIb, reHepupyeMasi HeMaTepHaIbHBIM aKTH-
BOM.

3. Onpenensiercs cTaBKa JUCKOHTHPOBAHUS.

4. PaccunThIBaeTCsl CyMMapHas TEKyIlasi CTOMMOCTb OYAYIIHX JI0XOJIOB.

5. Onpenensiercs TeKylias CTOMMOCTh 10X0JJ0B OT HEMAaTE€pPHAIbHOTO AKTHBA B MOCTIPOTHO3HBII
nepuoy (eciu B 3TOM €CTh HEOOXOIMMOCTB ).

6. Onpenensercs cyMMa BCEX CTOMMOCTEH JI0XO0B B IIPOTHO3HBIN M MOCTIPOTHO3HBIN MepHo-
TIBL.

4.3.MeToa 0cB00OKIEHHUS OT POSIIITH.

OTOT METOJ UCHOJB3YETCS Il OLEHKH CTOMMOCTH IAaTEHTOB W JHIECH3UM. Branenen nareHra
MIPEIOCTABIIET IPYroMY JIMILy IPABO HA UCIOJIb30BaHNE 00BEKTA MHTEIIEKTYallbHOM COOCTBEHHOCTH 3a
OIpeJIeIEeHHOE BO3HArpaxxJaeHue (posuitn). PosnTu BeIpaxkaeTcss B MPOLIEHTaX OT OOIIel BBIPYUKH, MOJTY-
YEeHHOM OT IPOJaki TOBAPOB, IPOU3BEICHHBIX C HCIIOJIb30BaHNEM TAaTEHTOBAHHOTO CPE/ICTBA.

CornacHo JaHHOMY METOJy CTOMMOCTh MHTEJJIEKTYalbHON COOCTBEHHOCTH NPEICTaBISIET CO-
00l TEKyIlyl0 CTOMMOCTb MOTOKa OyAYHIMX IUIaTeXeH MO POSITH B TEUEHHE 3KOHOMHUYECKOIO CpOKa
CITy>KOBbI MaTE€HTa WK JIMLEH3UU. PasMep posiTH onpenensercs Ha OCHOBaHMM aHaJN3a PhIHKA.

OTOT METO/1 HECET YePThI KaK JOXOJIHOTO, TaK U CPAaBHUTEIHHOTO MOAX0/1A.

OcHOBHBIE 3TaIlbl METOAA:

1. CocraBnsiercs MporHo3 o0beMa Mpojaxk, N0 KOTOPHIM 0>KHMJIAI0TCS BBITIATHI POSIITH.

OnpenensaTb 00beM NMPOU3BEICHHON MPOIYKIIMU MO JHUIIEH3UHU CIIEAYET M0 KaKIOMY roJly ¢ yde-
TOM TOT'O, YTO B IIEPBBIE I'0JIbI €€ OCBOEHUS BIITYCKAa MOXKET U HE ObITh, 3aT€M MTPOUCXOIUT HAapallliBaHNE
00BEMOB, JaJiee - CMajl B CBSI3U C MOPaJIbHBIM CTAPEHHEM HOBOBBE/ICHUS.

2. Omnpenensiercs craBka posuiTu. JlaHHbIe OepyTcst U3 TaOIMIIBI CTAHJAPTHBIX Pa3MEPOB POSITH.

3. OnpenensieTcss 5KOHOMUYECKHI CPOK CITyKObI aTeHTa WM JIuLeH3uu. FOpunnyeckuit u sKo-
HOMHYECKHUN CPOKU CIIY)KObI MOTYT HE COBMAaJIaTh, IOATOMY CJEAYET CIeNaTh PeaTUCTHUECKUN MPOTHO3
OTHOCHUTEJILHO MPOIOJIKUTENBHOCTH IJ1aTEXkKa.

4. PaccunThIBalOTCS 0’KUAAEMBIE BBIIIATHI IO POSIITH IIyTEM pacyeTa MPOLEHTHBIX OTYUCICHUN
OT IPOTHO3UPYEMOTro 00beMa MPOIaxK.

5. I3 o)xuaeMbIX BBIILIAT 110 POSUITH BBIUUTAIOT BCE PACcXO/Ibl, CBA3aHHBIE C 00ECIIEUeHUEM I1a-
TEHTa WIN JIMLEH3UH (IOPUINYECKUE, OPraHN3aLMOHHbIE, aIMUHUCTPATUBHBIE U3/IEPKKH).
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6. PaccunThIBaloTCS AMCKOHTUPOBAHHBIE MTOTOKU MPUOBLIN OT BBIILJIAT 1O POSUITH.
7. OnpenensieTcss CyMMa TeKYIIMX CTOMMOCTEH MMOTOKOB MPUOBUIH OT BBITUIAT TIO POSUITH.

CTOUMOCTbD JIMIIEH3UH METOI0M OCBOOOXKACHHUSI OT POSUITH

No ITokasaTtenu l-irox | 2-irox | 3-firox N-ii rox
1 PacueTHbIi 00beM IPOJAXK, J1.€.
2 CraBka posuitu, %
3 OxwuaeMble BBITUIATHI IO POSIITH

(ctp.1*ctp.2), n.e.
4 Pacxogml, 1.¢.
5 [TpuOBLIL OT BBIIJIAT IO POSUITH

(ctp.3 —c1p.4), n.€
6 DakTop TEKYyIIEH CTOUMOCTHU
7 Tekyimass CTOMMOCTh MPUOBUIH OT BBITLIAT

1o postaTH (cTp.S*cTp.6), n.e.
8 CyMMa TeKyIIMX CTOMMOCTEHN MPUOBLIEH OT

BBITJIAT IO POSIITH, JI.€.

Takum o6pa3om, GopMyITa IEHBI JTUICH3UU Ha 0a3€ POSUITH UMEET CIICIYIOIINI BUI:
=T
PE = 2ViRiZiKy
1I=1
Vi — 06beM OmpeessieMoro BhITyCKa MPOAYKIMH 10 JINIIEH3MH B i-M Toy (IIT., KT, M);
Ri — pa3mep posuitu B i-M roay, %;
Zi — npoJaxHasi [IeHa MPOILYKIIUH MO JUICH3UH B I-M TOAY, YCII. €.
T — cpoK JeiCTBUS JTUICH3HOHHOTO JIOTOBOPA, JIET;

| — NOPSAKOBBII HOMEP PACCMATPHBAEMOTO To/ia ACHCTBUSI JTUIEH3MOHHOTO I0TOBOPA;
K1 — k03 pUIeHT JuCKOHTUPOBaHMUSL.

4.4. MeTon npeuMyuiecTBa B NpuObLIsX.

YacTo 3TUM METO/IOM OLIEHHBAETCS CTOMMOCTh M300peTeHuil. OHa onpeaensercss TeM MpeuMy-
IIECTBOM B IPUOBLIN, KOTOPOE 0XKUIAETCS MOTYUYUTh OT UX HCIOIb30BAHMS.

[Ton mpenmymniecTBOM B NPHOBUIM IOHUMAETCS JONOJHHUTEIbHAS NPHUOBLIL, 00YCIOBIECHHAS
OLIEHMBaeMbIM HeMaTepHUaJbHbIM akTHBOM. OHa paBHA PasHOCTH MEXIy MPUOBUIBIO, MOIYYEHHON MpH
UCMOJIb30BAHUU M300PETEHUH, U TOH NPUOBLIBIO, KOTOPYIO IMPOU3BOAUTENL MOJSy4aeT OT pealu3aluu
IPOIYKLIUHU 0€3 HCIOIb30BaHMsI H300peTeHNUsl. DTO €XKEroJHOe IPEUMYIIECTBO B MPUOBLIN TUCKOHTHPY-
eTcs C Y4eTOM IIPEIOoIaraeMoro nepuoja ero noxy4eHus.

OOmmast popMyia BEIUUCICHHUS 110 3TOMY METOY BBIMJISIAUT CIEAYIOIIUM 00pa3oM:

T
I = > I{nosi*Nunoi— Lcpi*Vece.
i=1

rae [1I1 — nononHuTenpHas NpuOBLIb 10 HAIOTOOOIOKEHHUS, MT0JIydaeMas PEANPHUITUEM B pe-
3yJIbTaTe peajn3alli ToBapa WM OKa3aHMs YCIYT MO CPaBHEHHUIO C MPEANPUATHIMHU, TPOU3BOIAIIUMU

AQHATOTHYHYIO TIPOAYKIIMIO MU OKa3bIBAIOIUMU aHAJIOTHYHBIC YCIyTH, HO HE 00JIaTaroNiMK OIICHUBAEC-
MBIM 00BEKTOM;

L1 HOB.I — IIeHa eIMHMIIBI HOBOW BBICOKOTEXHOJIIOTMYHOM MPOAYKIIUHU B I-M TOJY;

L1 cp.i — 11eHa eAMHUIBI CPABHUBACMO# MPOIYKIIUHU B I-M TOAY;

V HOB.I, V ¢p.i — 00BEMBI COOTBETCTBYIOIIETO PEATH30BAHHOTO TOBApa MM OKa3aHHBIX YCIYT B
I-M rojy.

Oxunaemasi TOTIOJHUTEIbHAS MPUOBLTb TOJDKHA OBITH MIPUBEIEHA K MOMEHTY OIIEHKH 110 ¢op-
MyJi€:
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T - . sk .
o=y [{noe1*Vunol — Lcpl*Ncc
: [
i=1 (1+d)
HpOBe[[eHI/Ie OLCHKU HEMATCPUAJIBHOTO aKTHWBA C HCIIOJIb30BAHHMEM MCETOJa MNPCUMYLICCTBA B
HpI/I6BIJ'IHX BO3MOHO JIMIIb B TOM CJIy4dac, KOrJaa OHeHHBaeMBIﬁ 00BEKT MOKET OBITh MCIOJIB30BaH JJIA
MMOJIYYCHUA HOHOHHHTCJ’IBHOﬁ HpI/I6BIJII/I IMOCJIC OAaThbl MPOBCACHUA OLICHKU.
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JIEKIIMA 24
OLEHKA OBBEKTOB ITPOMBIINIJIEHHON COBCTBEHHOCTH

1. OmnpeneneHure CTOMMOCTH YCTaBHOTO KaluTalla 1 0ObEKTOB MPOMBIIUIEHHONH COOCTBEHHOCTH

1.1. Onpenenenre CTOMMOCTH M300peTEHUs KaK OOBEKTa MPOMBIIUICHHOW COOCTBEHHOCTH IO MPH-
ObLTH

1.2. Onpenenenne CTOMMOCTH TOBAapHOIO 3HaKa KaK OOBEKTa MPOMBILIUIEHHOW COOCTBEHHOCTH I10
PUOBLIH.

1.3. Pacyer crouMocTH OOBEKTOB MPOMBILIUIEHHONH COOCTBEHHOCTH, MMEIOLIMX IPABOBYIO 3aLIUTY
(1300peTeHnid, MOJIE3HBIX MOJETCH, MPOMBIIUICHHBIX 00pa3I0B, TOBAPHBIX 3HAKOB), MO OICHKE
(bakTHYeCKU MPOU3BEIEHHBIX 3aTpPaT.

1.4. Pa3mep ycTaBHOTO Kamurtaia, o0pa3yeMoro oObeKTOM MPOMBIIUICHHON M IPYTMMHU BUJAMU WH-
TEJJIEKTYaIbHOM COOCTBEHHOCTH (HEMaTepUaIbHBIMU aKTHBAMM)

2. [TpumMeHeHne 3aTpaTHOTO TOAX0/1a B OLIEHKE HEMAaTePHAIbHBIX aKTUBOB
3. IIpumeHeHHE CPaBHUTEILHOTO MOJIX0/1a IIPU OLIEHKE HEMATepUaIbHBIX AKTHBOB

5. OmnpenesieHHe CTOUMOCTH YCTABHOI0 KANIUTAJIA M 00bEKTOB
NMPOMBIIIEHHOH COOCTBEHHOCTH

HematepuanbHble akTUBBI MOTYT OBITh BHECEHBI YUYpPEAUTENSIMU (COOCTBEHHUKAMH) MpEApH-
ATHS B CYET BKJIAJIOB B YCTAaBHBINA (DOH MPEAIPUATHS, a TAKXKE MPHOOPETEHBI MPEANIPUIATHEM B TIPOIIECCE
€ro J1eATeIbHOCTI.

Takum 00pa3oM, cyMMa CTOMMOCTEH MaTepHAIbHBIX U HEMaTepHAIbHBIX aKTHBOB COCTABIISET
yCTaBHBIN KalKTal, ONpeAeNieHue pa3Mepa KOTOPOro — 00s3aTENIbHOE YCIIOBUE MTPUBATH3AIMH TOCy1ap-
CTBEHHOW M MYHHMIIMNAJIbHON COOCTBEHHOCTH B YaCTHYIO COOCTBEHHOCTb, POBE/IEHUS ayKIIMOHOB U KOH-
KYpCOB NP aKIIMOHUPOBAHUU MPETPUITUH.

Ecnu pacuer ctouMocTH yCTaBHOTO KaluTana, 00pa3yeMoro OCHOBHBIMH OOOPOTHBIMU CpEJICTBaMH,
JOCTaTOYHO pa3paboTaH, TO pacyeT CTOMMOCTH JJOJIHM YCTaBHOT'O KaluTalla, 00pa3yeMoro mpoMblIi-
JIEHHOM W IPYyrOil MHTEJUIEKTYadIbHON COOCTBEHHOCThIO, — SIBIICHHE HOBOE M O(PUITHATBHBIX METOIUK
OCYILIECTBIIEHUS TAKUX PACUETOB HET.

PaccmaTpuBast Bonpoc 00 onpeielieHnt 10J1d YCTaBHOTO KanuTaia, 00pa3yeMoro Hemarepralb-
HBIMH aKTHUBaMH, CJIEAYET YETKO ONPEIEINTHCSA B TOM, UTO CTOMMOCTh HEMATEpUaIbHbIX aKTUBOB HE paB-
HO3HA4YHA pa3Mepy JI0JIM YCTaBHOTO KamuTana, o0pa3yeMoro HeMaTepHalbHbIMH aKTHBaMM, KaK HEIo-
CPEICTBEHHO HE Y4aCTBYIOLIMMH B IIPOU3BOJCTBEHHOM Ipouecce. [1o cymecTBy, 1018 yCTaBHOTO Karmu-
Taja, o0pa3yeMoro HeMaTepHajlbHbIMU aKTHUBAMU, — 3TO HE UX MaTepHalibHas CTOUMOCTb, & CTOUMOCTb
IpaBa Ha UCIOJIb30BaHNE 00BEKTA IPOMBIIIJICHHON U APYroi HHTEIEKTYalbHON COOCTBEHHOCTH.

CnenoBarenbHO, 175 Mepexofa OT CTOMMOCTH HeMaTepUaIbHBIX aKTUBOB K ONPEEICHUIO TOIU
YCTaBHOTO KanuTasia, 00pa3yeMoro 3TUMU HEMaTepUalbHbBIMU aKTHUBAMH, HEOOXOMMO YCTAaHOBUTH 3aBU-
CUMOCTb MEX]ly 3TUMHU BEIHUUNHAMHU.

W3 U3710KEHHOTO CIEyeT, YTO OIpe/esieHHe pa3Mepa YCTaBHOTO Kamurana, 00pa3yeMoro mnpo-
MBIIIJIEHHON U JAPYrUMH BUJAAMU WHTEIUIEKTYallbHOM COOCTBEHHOCTH, CaraeTcsl U3 MOCIe10BaTEIbHOIO
pelIeHns AByX 3a1au:

60-nepebiX, pacueTa CTOMMOCTH 00BEKTOB NMPOMBIIIJIEHHOW U APYrol MHTEIIEKTyaIbHOW cOOCT-
BEHHOCTH U,

60-6MOPbIX, UCXOJI1 U3 BEJIMUYMNHBI CTOUMOCTH HEMAaTEPHAIIbHBIX 00BEKTOB, OMPE/EIICHUS pa3Me-
pa yCTaBHOIO KaluTajla KaKk 4aCTH CTOMMOCTH 3TUX aKTHBOB.

B npununune pacyer CTOMMOCTH OOBEKTOB IMPOMBIIIJICHHONW WM APYroll HMHTEIIEKTyalbHOU
COOCTBEHHOCTH 3aKIIOYAeTCS B OIEHKE MPHUOBUIH, CO3/1aBaeMOil 0OBEKTOM TaKOW COOCTBEHHOCTH, WIU
(haKTUYECKH MPOM3BEACHHBIX 3aTpaT Ha CO3/1aHHe 00BEeKTa COOCTBEHHOCTH. [IpHOBLIL paccUMThIBaCTCS
IIPY HAJIMYMU UCXOIHBIX JaHHBIX, a IPU UX OTCYTCTBUU ONPEAEIAETCS M0 IKCIEPTHBIM OLIEHKAM.

B o6miem ciryyae cTouMocTh 00bEKTa MPOMBIIIIEHHOW U IPYTUX BUJOB UHTEJUIEKTYaIbHON COO-
CTBEHHOCTH, onpezensiemMas 1o npuosuin C,, MOXKET OBITh pacCYUTaHa 1o Gpopmyiie:
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Co=JIxTxII,
rae I[1 — romoBas mpuObLIb, TPH.;
0 — ponsa npubbInNn, NnpMxoaALWasca Ha 06 BLEKT NPOMbILLIIEHHON COGCTBEHHOCTH;
T — Bpems, 32 KOTOPOE MPOU3BOAUTCS pacyeT MPUOBLIH.
Bennuuna II 3aBHUCUT OT YPOBHA TCXHUKH, €€ HpaBOBOﬁ 3allIUThl, SKOHOMHNYCCKHNX (baKTOpOB,
HaJIM4Yuid Hoy-xay UT. . UB yCHOBI/ISIX pBIHKa HpaKTquCKI/I HC orpaHI/Iqua.

a. OmnpenesieHne CTOUMOCTH H300peTeHHs KAK 00beKTAa MPOMbIILIEHHOH COOCTBEHHOCTH 110
NpuObLIN.

[TockobKy MCTIOJIb30BaHIE U300PETEHUSI BO3MOKHO TOJIBKO Ha OCHOBE JIMIIEH3MOHHOTO JIOTOBOPA, TO
CTOMMOCTb U300PETEHHUS IPABOMEPHO ONPEAEIATH IO CTOMMOCTH JnlieH3uu. OTHUM U3 00IIEnpUH -
TBIX CITy4aeB ONpeACTICHHS [IEHBI JINIICH3UH SBIISETCS OLIEHKA €€ CTOMMOCTH 110 PUOBLIH, IOJTydae-
MOI1 moKynareneM (JIUIEH3UATOM).
[Tpeamonaraemast mpuObLTH [1, KOTOPYIO MOMYYHUT MOKYyNAaTeNh (JIMLIEH3UAT), COCTABHT:
I1=Q*[][*(Bo—Bo)*H
rae Q — cpeanuii rogoBol 00BEM 0KHIAEMOT0 BBIMTyCKa MPOAYKIUHU (IPU OTCYTCTBUU JOCTO-
BEPHBIX JAHHBIX MOTYT OBITh MCIOJIB30BaHBI IMACIIOPTHEIC JAHHBIC O MPOU3BOAUTEIHLHOCTH 000PYIOBa-
HUSA);
L[ — 1eHa equHUIBI TPOAYKIIUU, U3TOTABIUBAEMOM IO JIUIIEH3UH (MPEATIOYTHTEIFHO MUPOBAs );
By — cpok aeicTBUS TULEH3NOHHOTO corarieHus (00baHo 5-10 ner);
B, — nepuoa ocBoenust npeamera auieH3uu (00buHo 1-3rona);
H — Hopma npuOBLIH B TOM WIIM HHOM 00JacTH IpOoMBILIeHHOCTH (00b14H0 0,1-0,2).
CroumocTs (u1iena) aurenszun Cj onpeaensercs Kak a0 J[ oT nmpuObLIN, MoxyyaeMoi mokyrmna-
TeJIeM, Cp=IxIL

OmnpeneneHne CTOUMOCTH U300peTeHUs] KaKk OOBEKTa MPOMBINUIEHHOW COOCTBEHHOCTH IO IIEHE

JMIIEH3UH, PACCYUTAHHOW Ha 0a3e posuITH, OTpeaessieTcs o popmyie:
Cn=Q*I]*(B0— Bo)* P

rae P — pa3mep posnTH (TEKyIIUX OTYHUCICHUH C €MHUIBI TPOAYKIIUHU IO JIUIICH3HUH ), 3aBUCHUT
IJIaBHBIM 00pa3oM OT 0ObeMa NMPOU3BOACTBA, CTOMMOCTH HPOAYKIMH U Kojebinercs oT 1 1o 12%.

Pa3mep posintu B cornameHusx Ha nepenady HOy-Xay oObI4HO moHuxkaercs Ha 20-60% B 3aBu-
CHUMOCTH OT XapakTepa COTJalleHusl, Halpumep:

*nepenaBaeMblii 0OBEKT HE 3alTUIICH aTeHTaMu — ToHrkaercs Ha 20-40%;

*nepenaBaeMblii 0OBEKT U3BECTEH, HO JJIsI OCBOCHUS HEOOXOAMMBI JIOTIOJHUTENIBHBIE UCCIIEN0-
BaHUS M 3HAYHTENbHBIC KalTUTAIOBIIOKEHHsI — ToHMXkaercs Ha 20-40%);

*Hoy-xay mepeiaeTcsi Ha 00BbEKT, U3BECTHBIN Ha PBIHKE, HO BCE K€ MPECTABISIONINNA UHTEpeC
JUISL TUIleH3uarTa, — noHmxkaerces Ha 40-60%.

1.2. Omnpepe/ieHHe CTOMMOCTH TOBAPHOTr0 3HaKa KaK 06'beKTa
NPOMBINIJIEHHON COGCTBEHHOCTH N0 NPUOGBLIH.

CroumocTtb ToBapHOTro 3HaKa Cr3 pacCUMTHIBAETCS KaK YacTh MPUOBUIA OT pealn3aluu MpoayK-
I H, 3alIUIIEHHON TOBApHBIM 3HAKOM, TI0 (hopMyIIe:
Ct3=K*Il pn

rae C T3 — CTOMMOCTh TOBApPHOTO 3HaKa, TPH.;

K — ko3¢ ¢unuenT, yunThIBalONIMNA XapakTep MPOM3BOACTBA MPOAYKIINH, 3alUIIEHHON TOBap-
HBIM 3HaKOM, OIIPENENIETCs M0 CIASAYIOIEeH Kaie:

K = 10 0,1 — unauBuyanpsHOE IPOU3BOJCTBO,

K =0,1-0,2 — menkocepuitHOE TPOU3BOCTBO,

K =0,2-0,3 — cepuiiHoe nNpou3BOJCTBO,
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K =0,3-0,4 — xpynHOCepuitHOE MPOU3BOJICTBO,
K =0,4-0,5 — maccoBoe mpou3BoCTBO;
I1 pr1 -npuOBLTE OT peanTu30BaHHOM MPOYKIINH, 3AIIUIIIEHHON TOBAPHBIM 3HAKOM:

Mpon=H*Q * I

rae H — Hopma npu6siiy;

Q — o0BeM peanuzyemMoii MPOTyKITNHN 32 OCHOBHOM CPOK JIEHCTBHUS TOBAPHOTO 3HAKA!

L] — BeposiTHAs 1leHa eAUHUIIBI TPOAYKIIMH, 3alIUIIEHHON TOBAPHBIM 3HAKOM, I'PH.

B cinyyae HEBO3MOYKHOCTH TOUHOTO OIPENEIECHMs XapaKTepa IMPOU3BOJCTBA MPOIYKIUH, 3allu-

IIEHHON TOBApHBIM 3HAKOM, KoapdurmeHT K onpenensercs 3KCIepTHBIM TyTeM:

K =1I nom / IT pm,

rae I1 gon — gononHuTeNnbHAs NPUOBLIb, CO31aBaeMas TOBAPHBIM 3HAKOM.

1.3 PacyeTr cTOUMOCTH 00b€KTOB MPOMBIILJIEHHOH COOCTBEHHOCTH, HMEIOIIHUX MPABOBYIO 3aIIU-
Ty (M300peTeHuil, MoJe3HbIX MO/IeJIell, MPOMBIILIEHHBIX 00Pa310B, TOBAPHBIX 3HAKOB), MO
oneHKe GaKTHUYECKH NMPOU3BEIEHHbIX 3aTPaT.

CroumocTh 00BEKTa MPOMBIIIICHHOW coOcTBeHHOCTH CO B OOINEM clilydae OMpeAeIsIeTcs IO
bopmyre:
Co =3c*KwmMmc *Kt
rae 3. — cymMMa BCeX 3aTpaT, CBSI3aHHBIX C CO3JIaHUEM U OXPaHOM OO0BEKTa MPOMBIIUICHHON
COOCTBEHHOCTH, TPH.;
KMc — k03¢ GUIMEHT, YIUTHIBAIOIINI CTENIEHh MOPAILHOTO CTApEHHsI 00 BEKTa MPOMBIIIUICHHON
COOCTBEHHOCTH;

KT — k03 puumeHT TeXHUKO-DKOHOMHYECKOH 3HAYMMOCTH OOBEKTa MPOMBIIUIEHHONH COOCT-
BEHHOCTH.
B cBoro ouepenn 3. onpenensiercs mo Gopmyie:
3¢ =C."+3;",

rae C;” — croumocTh pa3paboTKH 00BEKTa MPOMBINUIEHHOW COOCTBEHHOCTH (TPH.) SBIISETCS
CyMMOH (pakTHUYeCcKH MPOU3BEICHHBIX 3aTpar Ha BbinonHeHue HUP B noaHom o0beMe (0T moucka 10 OT-
YyeTa) U pa3padOTKy BCEX CTaIUN KOHCTPYKTOPCKO-TEXHUYECKOW, TEXHOJOTUYECKON U TIPOEKTHOU JTOKY-
MEHTaluHU (HampuMmep, OT 3CKU3HOTO 10 paboyero mpoekTa), paCCUUTaHHBIX C YU€TOM PEHTaOelIbHOCTH.
B Tex cnyuasx, korga HUP u/unmn KoHCTpyKTOpCKO-TEXHUYECKas, TEXHOJOTHYECKasl U MPOEKTHAs J10KY-
MEHTalUs BBITOJHACTCS YaCTUYHO MJIM CO3JAHUI0 00BEKTa MPOMBIIIIEHHON COOCTBEHHOCTH IMpPEIIecT-
ByeT nposeaenue Tojbko HUP nnn pazpaboTka TeXHMUECKOH TOKYMEHTAIUH, TO pacieT CTOUMOCTH 00b-
€KTa MPOMBIIUIEHHONH COOCTBEHHOCTH MPOMU3BOJUTCS MO 3aTpaTraM Ha (PaKTUUYECKH BBINOJHEHHBIE pabo-
ThI, JUIsl TIPOMOOPA31IOB U TOBAPHBIX 3HAKOB — 10 3aTpaTaM Ha JAU3aiiH;

3,"' — 3aTpathl Ha MPaBOBYIO OXpaHY 0OBEKTA MPOMBIILICHHON cOOCTBEHHOCTH (IPH.) (0dhopM-
JIEHUE 3asiBOYHBIX MATEpUAJIOB HA IOJIyYEHHE NATEHTa, OIJIaTa MOLUINH 3a M0Javy 3asBKH, IPOBEJCHUE
HKCHEPTH3bI, MOJTYUYCHNE NATeHTa U TOJIep’KaHKe MaTeHTa B cuiie). B ciaydyae maTeHToBaHUA 3a pyOexom
CJIeyeT yYUTHIBATh U BAJTIOTHBIC 3aTPATHI.

B cBoro ouepens C 1P onpenensiercs mo popmyie:

Clp = (Buup + 3kmo) * (1 + ﬁ)

3 Hup — 3aTpaThl Ha npoBeaeHue HUP, cBs3anHble ¢ co3ganreM 00beKTa MPOMBIIITIEHHONW COOCTBEH-
HOCTH, TPH.;
3 KT — 3aTpaThl Ha pa3padO0TKy KOHCTPYKTOPCKO-TEXHUUECKOU, TEXHOJIOTUUECKON W/MITH TTPOCKTHOM
JTOKYMEHTAIIH, CB3aHHBIE C CO3/IaHUEM OOBEKTa MPOMBIIUIEHHOW COOCTBEHHOCTH, I'PH.;
P — penrabenbHOCTB, %.
3arparsl Ha nnposenenne HUP onpenenstores no popmyie:
3 vup = 3n+3tH+33+3u+3co+30+3ap,



129

rze 31 — 3aTparhbl Ha MOMCKOBBIC pabOoThI, BKIIFOUYAs TPEABAPUTEIBHYIO TPOPAOOTKY MPOOIIEMBI,
MapKETUHT U JIp., 00b19HO 10-15% ot cymmapusix 3arpat na HUP;
3T — TeopeTudeckue uccienobanus, 20-25%;
33 — 3arparhl Ha poBeIeHne IKciepuMeHToB, 40-60%;
3c0 — 3aTpaThl HAa YCIIYT'H CTOPOHHHUX opranu3aiui, 10-15%;
3, — 3aTparbl Ha COCTaBJIEHUE, PACCMOTPEHHUE U yTBEpKIAeHHEe oTdyera 5-10%;
3y — 3arpaThl Ha MpoBeAcHUE ucbiTanuid, 10-15%;
3 Ip — Apyrue 3aTpartsbl.
3arpathl Ha pa3pabOTKy KOHCTPYKTOPCKO-TEXHUYECKOM, TEXHOJIOTHYECKOM, TPOCKTHON TOKyMEHTa-
WU OTIPEACTISIOTCS 10 hopmyiie:
3ern=35n + 3t + 3pm, + 3p+3u+3co+3an + 31,
re 331—3aTpaThl Ha BBIIOJIHEHUE 3CKU3HOIO NpoeKTa, 00buHO 20-25% 0T cyMMapHbIX 3aTpar
Ha KOHCTPYKTOPCKO-TEXHHUECKYIO JOKYMEHTAITUIO;
3T — 3aTpaThl Ha BBITOJIHEHUE TEXHUIECKOTO MpoekTa, 25-30%;
3 pn — 3arpaThl Ha BBINMOJIHEHUE pabouero npoekra, 35-40%;
3p — 3arparhl Ha BHIIOJIHEHUE pacdeToB, 5-10%;
3u — 3aTpaThl Ha IPOBEACHUE HCTIbITaHu, 5-10%;
3co — 3aTpatrhl HAa yCIyTd CTOPOHHUX opranuzanui, 10-15%;
3aH — 3aTpaThl Ha IPOBEIEHNE aBTOPCKOTO HAA30pa, KypUpOBaHHE U JIp.,
5-10%;
31 — 3arparsl Ha qu3aiiH, 40-50%.

3arpaThl Ha paOdOThI, BBIIOJIHAEMbIE HEOCPEACTBEHHBIM HCIIOJIHUTEIEM, B 3aBUCMOCTH OT BUJA pa-
00T, BKJIFOYAIOT PacXo/ibl Ha MaTepHallbl, 3apIujiarTy, JIEKTPOIHEPIHI0, BOJIOCHAOKEHHE, OTOIIICHHE,
aMOpTHU3aLMI0 060PYA0BaHNUS, IKCIUTyaTallMI0 PONU3BOACTBEHHBIX TOMEILIEHUH WM apeHy U ApyTue
pacxompl.
Koad¢uiment, yautbIBaronuii CTeneHb MOPAJIbHOTO CTapeHUsl 00bEKTa MPOMBIIIIJIEHHONW cOOCT-
BeHHOCTH, KMc, onpenensercs o gopmyie:
Kmc=1—Td/THu
T H — HOMUHaANBHBIN CPOK ACHCTBUSA OXPAHHOIO JOKYMEHTA;
T 1 — cpok nelcTBHA OXPaHHOIO JOKYMEHTA 110 COCTOSIHUIO Ha PaCUETHBIN IO,

1.4 Pa3mep ycTaBHOI0 KanuTaJja, 00pa3yeMoro 00beKToM NPOMBINLIEHHOH U IPYTUMHU BUAAMH
HHTEJIEKTYAJIbHOI COOCTBEHHOCTH
(HeMaTepHaIbHBIMH AKTHBAMM)

Pa3zmMep ycraBHOTrO KanuTalla pacCUuThIBaeTCs 1Mo popmyie:
P ykx, = Co x Kc,
3 yK — pa3Mep YCTaBHOI'O KaluTala;
Co — paccunTaHHas CTOMMOCTh OOBbEKTa HEMATEPHAILHOTO aKTHBA;
K. — ko3¢ dunment, onpeaensromuii 107110 yCTABHOIO KalmyuTana OT PaCCUUTAHHOM CTOMMOCTH
00bEKTa HEMaTePUaIbHOTO aKTHBA.

2. l'[pnMeHe}me 3aTPAaTHOIO 1MMOoJaAX0oAa B OLICHKE HEMATECPUAJIBbHBIX AKTHBOB

3aTpaTHBIM MOAXO0J OCHOBAH HA MPEANOJIOKEHUU O TOM, YTO MOTEHIMAIbHBIN MMOKYyNaTeNb, Bila-
Jesi onpene’aeHHoW nHpopMaluei o mpeaMere MOKANmKy, He 3alUIaTUT 32 HEero OOJbIlIe, YeM CTOMMOCTh
JOPYroro HeMaTEepPUAIIBHOTO aKTHUBA C TOW K€ MOJIE3HOCThI0. B paMkax 3TOro noaxoja ¢ LEIbI0 Olpeaee-
HUSI PEAIbHOM CTOMMOCTH HEMATEpPUAJIbHOIO aKTHBA IPEAIONAracTcsl ONMPENEIEHUE pacxold0B Ha BOC-
MIPOM3BOJICTBO TMEPBUYHON CTOMMOCTH OOBEKTAa HHTEJUIEKTYalIbHOW COOCTBEHHOCTHM C YYE€TOM MOcCJie-
IOYIOIIUX YIYYIIeHUH (WM 3aMEHBI 32 BBIYETOM OOOCHOBAHHOW MOMPABKH HA CyMMY aMOPTH3AllUU 32
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CPOK JKCIUTyaTaluu). B oTiauume oT MaTepHalbHBIX OOBEKTOB HEMAaTEpUAlbHBIM AKTHBAM IPUCYLIHUM
I (PYHKIMOHATIBHBIN U TEXHUKO-9KOHOMHYECKUI U3HOC.

ITpu ucnoab30BaHUM 3aTPATHOTO MOAX0/1A IIPU OLIEHKE HEMATEPUAJIbHBIX AKTUBOB MCIIOJIb3YIOT-

csl:
* METO/l CTOMMOCTH CO3JIaHUs;
* METO/] BBIUTPHILIA B CE0ECTOUMOCTH.

Metoa cToUMOCTH CO31aHMS.

OCHOBHBIMU 3TallaMM €ro SBJIAIOTCS CIEAYIOIINE:

1. Onpenensiercs 1oyiHasi CTOUMOCTb 3aMEIEHUS WIH [10JIHAasE CTOMMOCTh

BOCCTaHOBJICHUsl HEMATEPHUAIbHOIO AKTUBA. BBIABIAIOTCS Bee (haKTHUECKUE

3aTpaThl, CBI3aHHBIE C CO3JaHUEM, IPUOOPETEHUEM U BBEJICHUEM €T0 B JIEHCTBUE.

[Tpu nproOpeTeHnH U UCIOIb30BAaHUM HEMATEPUAIBLHOIO aKTUBA HEOOXOJUMO YUMTHIBAThH Clle-
JyIoLMe BUAbI 3aTpar:

* Ha MpUOOpPETEeHNE UMYIIIECTBEHHBIX I1PAB;

* Ha OCBOEHHUE B IIPOM3BOJCTBE TOBAPOB C UCIOJIb30BAHUEM HEMATEPUAILHOTO AKTUBA;

* HAa MapKETHHT: HCCIENOBAHME, aHAINW3 M OTOOpP WMHGOpPMAIMU Ul ONPEIESIICHUS] aHAJIOTOB
[pearoaaraeMpX 00bEKTOB MPOMBIIIIEHHON COOCTBEHHOCTH.

[Tpu co3maHuy HEMaTepUAIbHOTO aKTHBAa HA CaMOM IPEIIPUITUHA HEOOXOAUMO YUUTHIBATh Clle-
JYIOLIHME 3aTPaThl:

* Ha TIOMCKOBBIE PabOTHI M Pa3pabOTKy TEMBI;

* Ha CO3JIaHME HKCIIEPUMEHTANIbHBIX 00pa31IoB;

* Ha YCJIYr'M CTOPOHHHUX OpraHu3aunuil (Hampumep, Ha BbisiBieHne OWC, Ha Bbljauy OXpaHHbBIX
JIOKYMEHTOB);

* Ha yIJiaTy NaTEHTHBIX MMOIUINH (ITOA/IepKaHue TaTeHTa B CHIIE);

* Ha CO3JjaHNE KOHCTPYKTOPCKO-TEXHUYECKOM, TEXHOIOTMYECKOM, IPOEKTHON JOKYMEHTAIUH;

* Ha COCTaBJICHUE U YTBEP)KICHHE OTYETA.

3¢ =S [(3pi + 3n0i)* 1+ P/100)* Ko |

rae 3. - CymMMa BCEX 3aTpar, CBA3aHHbBIX C CO3JaHMEM U OXpaHOW HeMaTepuaIbHOrO aKTHUBA, JICH.
en.;

3p - CTOMMOCTH pa3pabOTKN HEMATEPUATLHOTO aKTHBA, JICH. €]1.;

310 - 3aTpaThl Ha IPABOBYIO OXpaHy 00bEKTa, JIEH. e1.;

P - penrabenbHOCTB, %);

K, - k03 punmenT TucKoOHTUPOBaHMS, C TOMOILBIO KOTOPOTO Pa3HOBPEMEHHBIE 3aTpaThl IPUBO-
JATCS K €IMHOMY MOMEHTY BPEMEHU;

| — MOPSIKOBBII HOMEP PacCMaTPUBAEMOTO T0JIA ICHCTBUSL.

3p = (3 Hup + 3 KTN)

3 Hup- 3arpathl Ha npoBeaeHue HUP, nen. en.;

3 KTA- 3aTpaThl Ha pa3pabOTKy KOHCTPYKTOPCKO-TEXHMUYECKOM, TEXHOJOTUYECKOW W/WIIM Mpo-
eKTHOM JIOKyMEHTAllUH, CBSI3aHHBIE C CO3JIaHEeM 00BEKTa, JAEH. eI.

2. Omnpenensercs BenuuuHa Kod((UIIMEHTa, YYUTHIBAIOIIETO CTENEHb MOPAIbHOIO CTAPEHUS
HEMaTEpUaIbHOTO aKTHBA
Kmc=1—Tna/TH

TH — HOMUHAJIBHBIN CPOK JIEHCTBUS OXPAHHOTO JTOKYMEHTA,

Ty - CPOK AEUCTBUSA OXPAHHOTO JOKYMEHTA I10 COCTOSIHUIO HA PACUETHBIN TO.

3. PaccunthiBaeTcsi OCTaTOYHAsI CTOMMOCTh HEMAaTEPUAIBHOTO aKTHUBA C Y4ETOM KOX(PHUIIMEHTA
TEXHUKO-IKOHOMHYECKOH 3HAUMMOCTH, KO3 (HUILIMEHTa MOPATTLHOTO CTapEHUS
Co = 3c*Kmc*KT*Kun
rae Cp - CTOMMOCTh OOBEKTa (HEeMAaTepUaAbHOTO aKTHBA);
3¢ - CyMMa BCeX 3aTpar;
Ky - K03 purmenT MopaabHOTO CTapECHHS;
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KT - x0o3dhunmeHT TeXHUKO-95KOHOMUYECKOW 3HAYMMOCTH (OMpeAesieTCsl TOJBKO I M300pe-
TEHUH U T0JIE3HBIX MOJIEIICH);

K, - ko3 duineHt, oTpaxarouii mporeccsl B i-M TOAy, YYHTHIBACTCS Ha OCHOBE THHAMHKH
IIEH.

Koaddunment TexHuko-skoHOMHUecKol 3HaunMocTi KT ycTaHaBiIMBaeTcs 1Mo cleAyrolei mkane

(kana mpeanioxkeHa cnenuanucramu Mmkenepuoit akagemun PD):

1,0 - u3o0OpeTenus, oTHOCSIIMECS K OJHON MPOCTOM JeTaliu, U3MEHEHHUIO OJHOTO MapaMmerpa
MIPOCTOTO MPOIIeCcca, OJJHOM OTepaIliy MPOoIlecca, OTHOTO HHIPEIMEHTA PEIENTYPhI;

1,5 - u3o0peTenHus, OTHOCAIIUECS] K KOHCTPYKIIMH CII0)KHOMN JIeTalld HEOCHOBHOTO y3J1a, U3MEHe-
HUIO HECKOJIBKUX IMapaMETPOB HECIIOKHBIX OIEpaIliii, U3MEHEHUIO0 HECKOIBKUX HEOCHOBHBIX HHTPEIUCH-
TOB B pELEITYpE;

2,0 - u300peTeHus, OTHOCSIIUECS K OJHOMY OCHOBHOMY WJIM HECKOJIbKUM HEOCHOBHEIM y3J1aM,
YacTU HEOCHOBHBIX MPOLECCOB, YACTU HEOCHOBHOM pelenTyphl;

2,5 - n300pereHus, OTHOCSIINECS K KOHCTPYKIUSM MAallWH, MPUOOPOB, CTAHKOB, aIlllapaToB,
TEXHOJIOTUYECKHM IPOIleccaM, pelenTypam;

3,0 - m300peTeHus, OTHOCSIINECS K KOHCTPYKITUSAM CO CIIOKHON CHCTEMOUN KOHTPOJISI, CIIOKHBIM
KOMIUICKCHBIM TEXHOJIOTHYECKUM MPOIIECcaM, PEIeNType 0CO00M CI0KHOCTH;

4,0 - uzo0peTeHus, OTHOCSIINECS K KOHCTPYKIUSAM, TEXHOJIOTUYECKUM IPOLIeccaM, peLernType
0c000if CIT0)KHOCTH U TIIaBHBIM 00pa30M K HOBBIM pa3zeiiaM HAyKH U TEXHHKH;

5,0 - n300peTeHust, He UMEIOIIHUE MPOTOTHUIIA, - THOHEPCKUE U300PETCHHMS.

Metoa BHIMIpbIIIA B ¢e0eCTOMMOCTH

IIpu oneHKe CTOMMOCTH HEMATEPUAIBHOIO aKTHBA MHOTIA MUCIIOJIB3YETCS TaKOM METOJ 3aTpaT-
HOT'O IIOJIX0/a, KaK METOJ BBIMIPhINIA B ce0ecTOMMOCTH. OH CONEP>KUT IEMEHTHI KaK 3aTpPaTHOr0, TaKk
U CpaBHUTENBHOTO Noaxoaa. CTOMMOCTh HEMATEpUAIbHOIO aKTHBA U3MEPSIETCS Yepe3 ONpeesieHUue IKO-
HOMMHM Ha 3aTpaTax B pe3ysbTaTe €ro UCIOIb30BaHUs, HATPUMED IIPU IPUMEHEHUH HOY-XaYy.

OTOT METO/ MPUMEHHUM JIMIIb B TEX CIy4asX, KOI/ia pedb UJIET O JIBYX OJM3KHUX IO CBOUM TEXHHUKO-
HKOHOMHUYECKUM I0Ka3aTeNlsIM BHJaX MPOAYKIMHM WIM O ABYX CHoco0ax MPOM3BOJCTBA (TEXHOJOIHYeE-
CKHUX TMpOIleccax) OAHON U TOH K€ MPOAYKIIUH.

[Tony4yeHHble BETMUUHBI NPUOBUIM MPUBOJATCA K paCU€THOMY T'OAY — MOMEHTY OLIEHKH C HC-
MOJIb30BaHUEM KOd(ppuIimeHTa JMCKOHTUPOBAHHUS.

PacueT BeIMUYMHBI CTOMMOCTH OLIEHMBAEMOI'0 HEMAaTEPHUAIbHOIO aKTHBA MPOU3BOAMTCS 1O (op-
MyJI€:

Allp=IIp,-TTp1

rae Ilps — npubsLib, nomyyaemas 0e3 KCIIOJIb30BAHUS OLIEHWBAEMOI'O pe3yjibTaTa MHTEIIEKTYaJbHOU
JEeATEIbHOCTH;
[Ip, — npubbLIBL, MOMyyaeMasi ¢ MCMOJIb30BAaHUEM OIIEHMBAEMOI'O pe3yjibTaTa MHTEIIEKTyalbHOU jes-
TEJILHOCTH.
[Ip1 u [IpoMoryT OBITH BEIYMCIIEHBI TTO (OpMyIIE:

L mpji 1 Vii
Mpj=73 = ¥ (Ui -Cj)—L-
i=1(l+d)" =l (1+d)
rae [pji — npuObLIb, MOTyyaeMas OT IPOJIaXKH J-Io ToBapa B I-M TOay;
L] — meHa eIUHHIIBI TOBApa B I-M TO1Y;
Cji — ce0ecTOMMOCTh j'FO TOBApa Ipu €ro mponu3BOACTBE C UCIIOJIB30BAHUCM U 0e3 UCIIOIb30BaHUS onec-

HUBAEMOT'0 HEMATEPUAILHOTO aKTHUBA, TPOU3BEICHHOTO B I-M TO.Y;
Vji — 00beM NMpOU3BOJCTBA J-I'O TOBapa B I-M TOY;
T — cpok Ipon3BOJICTBA ¥ IPOJAXKH TOBAPA;
d — ko3 pUIEHT TUCKOHTUPOBAHUSI.
Mertox BeIUrpEINIa B c€0ECTOMMOCTH HEIPUMEHUM B CITydasix BBITYCKa HOBBIX BHIOB TOBapOB.
B nporuecce orneHKH HeMaTepHAIBHOTO aKTHBA 110 METOIY CTOMMOCTH 3aMELICHUSI HCIOIb3YIOT
NPUHIMI 3aMEIICHUS, COOTBETCTBEHHO KOTOPOMY MaKCHMAallbHash CTOMMOCTh OOBEKTa MHTEIUICKTYyallb-
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HOW COOCTBEHHOCTH OIpPENENAEeTCS] MUHUMAJIBHOM LIEHOW aHAJOTMYHOrO 0OBeKTa (C HKBUBAJIECHTHBIMHU
XapaKTepUCTUKaMM), KOTOPBIN MpeyiaraeTcsa K NpoAake B TEKYIIM MOMEHT Ha pbiHKe. [Ipu HeoOxonu-
MOCTH HCIOJIb3YIOT IIPUBEJECHUE HEMAaTEPUAIBHOIO aKTHBA K PRIHOYHOMY JKBHMBAJICHTY C IIOMOILBIO I1a-
pameTpuyeckux K03 PpUInEeHTOB nepepacuera.

MeToa BOCCTaHOBUTEIBHOM CTOMMOCTH Yalle BCETO MCIIOJIB3YETCs I OLICHKH LIEHHOCTH IIpaB
Ha YHUKaJbHbIE OOBEKTHl MHTEIICKTYAIbHOM COOCTBEHHOCTH. B 3TOM ciiydae BoccTaHOBUTENbHAs! CTOU-
MOCTb ONpeAEIsIeTC KaK CyMMa pacXxoA0B, KOTOPbIE HEOOXOAUMBIE JUIsl CO3/1aHUSI HOBOM TOYHOW KOITUHU
HEMAaTepUaIbHOIO aKTUBA HA OCHOBE COBPEMEHHBIX LIEH HA MAaTEPUAJIbl, SHEPTOHOCHUTEIH U T.I1..

3. TlpuMeHeHHEe CPABHHMTEIbHOIO MOAX0/1A MPHU OLIEHKe
HeMaTepHaIbHbIX AKTHBOB
CpaBHHTENBHBIN MOIX0 OCHOBaH Ha mpuHUUIE 3()()EeKTUBHO (QYHKIIMOHUPYIOIIErO PhIHKA, Ha
KOTOPOM HMHBECTOPBI IOKYNAKT U MPOJAIT aKTHBbI AHAJIOTMYHOIO THUIIA, IPUHUMAS IIPU 3TOM HE3aBU-
CHUMBIE MHAUBUYAIIbHBIC PEIICHMs. JJaHHbIE IT0 aHAJIOTMYHBIM CIIEJIKaM CPAaBHHMBAIOTCS C OLIEHUBACMBbI-
mu. I[IpeumymiectBa U HEAOCTaTKU OLIEHMBAEMbIX aKTHBOB I10 CPAaBHEHHIO C BBHIOPAHHBIMM aHAJIOTaMH
YUHUTBIBAFOTCS IOCPEICTBOM BBEICHHS COOTBETCTBYIOIIMX ITOIPABOK.
Heo6xoauMo y4ecTb, 4TO B CHITY CIIEU(HUKN OIIEHUBAEMOT0 00BEKTa CYIIECTBYIOT 3HAUUTEIb-
HbIC OIPAHUYEHHS HA IPUMEHEHHUE CPABHUTEIIBHOIO MOAXO0/a P OLEHKE HEMATEPUAIbHBIX aKTUBOB.
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TEMA 2.6
OCOBEHHOCTH OLHEHKH TPYJOBOI'O IOTEHIUUAJIA ITPEANIPUATHUA
JIEKLIHA 25
1. Pouib 1 3HaUY€HME TPYIOBOTO MOTEHIMATA B 9KOHOMHUYECKUX OTHOIICHUSIX
2. Meroanueckue moaxo/Ibl K OIIEHKE TPYAOBOTO MOTEHIIHAJIA
3. OCHOBBI yIpaBlIeHUS TPYAOBBIM MOTEHIIUAIIOM MPEATPUSATHS

1. PoJap m 3HaYeHHE TPYAOBOro NMOTCHHHAJIA B IKOHOMHYECCKHUX OTHOIICHUAX

B pBIHOYHBIX YCIIOBUSIX XO3AHCTBOBAaHUS OCOOYI AaKTyaJlbHOCTb NPUOOPETaeT ONTHUMAJIbHOE
(dbopMHpOBaHKE TAKOTO AJIEMEHTa MOTEHIMala MPEANPHUITHS KaK TPYAOBOHW MOTEHIHANT. DTa aKTyalb-
HOCTb O0YCIIOBJIEHA €I1I€ U TE€M, YTO OH SBISETCS OCHOBOIIOJAraroluM (akTOPOM, CBOETO PoAa KaTallu-
3aTOPOM, TAKOTO HEMAaTEPUAIIBHOTO aKTUBA KaK T'yIBUI (PUPMBI.

B kauecTBEHHOM acmeKkTe T'YABMJI OIpeNesseTcsl KaK CTOMMOCTb JEJIOBOM pernyTauu (UpPMBI.
CTpyKTypHBII aHAJIM3 TyIBUJIA, OCHOBHAS YacTh €T0 DJIEMEHTOB: JIEJIOBAst PEMyTaIisl, yPOBEHb MEHEIK-
MEHTa U KOPIOPAaTUBHOW KYJBTYpPBI, TOPrOBasi MapKa W T.A. — SBJIAOTCS PE3yJbTaTOM WM MPOSYKTOM
IIPEeX/ie BCEro TpyAoBoro noreHuuana. CiaenoBarenbHO, MOXKHO YTBEP)KAATh, YTO BEIUYMHA T'yJBHIIA HE-
MOCPEJICTBEHHO 00YCIIOBIIEHA YPOBHEM Pa3BUTHS KaJpPOBOTO MOTEHIIMAA TPEIIPUSATHSL.

TpynoBoii moTeHIMaN — CyIIECTBYIOLUE U MIPOTHO3UPYEMbIE TPYAOBbIE BO3MOKHOCTH, KOTOpBIE
OIpCACIIAOTCA KOJIMYCCTBCHHBIMHU U KAQ4YCCTBCHHBIMU, HpO(l)GCCI/IOHaJII)HI)IMI/I U JPpYIrUMHU XapaKTCPHUCTU-
KaMU IPOMBIIIIEHHO-ITPOU3BOICTBEHHOI'O IIEPCOHAJIA IPEATIPUATHS.

OnbIT A3PPEKTUBHOTO X034WCTBOBAHUS MTOATBEPKIACT UCKIIOUYUTEIHHO BAKHYIO POJb KaApOBOM
COCTaBJISAIOLIEH MOTEHLIMANIA IPEIPUATHUS, OT KOJIMYECTBEHHON U KaUeCTBEHHOW cOalaHCUPOBAHHOCTH U
YPOBHA HUCITIOJIB30BaAHUA KOTOpOI\/’I B 3HAUHUTEIILHOMN MCPE 3aBUCAT HE TOJIBKO BBICOKHME KOHCYHBIC IMOKa3a-
TeNN XO3AUCTBEHHOM NEesTEeIbHOCTH, JOCTUTHYThIE KOHKYPEHTHBIE MPEHMYILECTBA B MIPOU3BOICTBEHHOM
cdepe, OpraHu3alui U yIPaABICHUH, 2 U BO3MOXXHOCTH OOECIIEUYEHUS MOCTOSIHHOTO W KOHKYPEHTOCIIO-
COOHOro pa3BUTHUS MpeanpusTus. M3 Bcex 31eMEHTOB COLUAIbHO-3KOHOMUYECKOM CHUCTEMBI MpeInpH-
ATHS TOJIBKO TEPCOHAI BJIAJEET CIIOCOOHOCTBIO aKTUBHO M CAMOCTOSATENBHO PearupoBaTh Ha JHHAMUYE-
CKHE U3MEHEHUs X03HCTBEHHOH cpeibl, 00beINHSASA BO BPEMEHH U IIPOCTPAHCTBE BCE APYrHe KOMIIOHEH-
THI.

[Tepen Tem Kak OnmpenenuTh MOHATHE «TPYAOBOW MOTEHIMAI» CIEAYET €ro OTAEIUTh OT oOIe-
YIOTPEOUTENbHBIX SKOHOMUYECKUX KaTETOPUI «TPYIOBBIE PECYPCHI» U «IIEPCOHATI.

TpynoBsie pecypcbl — 3TO SKOHOMHMYECKH aKTUBHasl, TPYJOCHOCOOHAs 4acTh HACEJIEHUS pe-
rMOHa, KOTOpas BJIAJACCT (1)H31/I‘-I€CKI/IMI/I u KYJ'II)TypHO-O6p330BaTeJ'II)HBIMI/I BO3MOXHOCTAMU [JIA Yy4aCTUS B
HKOHOMHYECKON JeSITeNbHOCTU NPEANPUATHS (OpraHU3aIiN).

ITepconas — 3TO COBOKYIHOCTh MOCTOSIHHBIX PA0OTHUKOB, KOTOPbIE MOJIYYNUIN HEOOXOIUMYIO
po¢eCCHOHATBHYIO TOJATOTOBKY M(MJIM) UMEIOT OIBIT MPAKTUUYECKOH e TeTbHOCTH.

TpyaoBoii MOTEHIHAJ — 3TO CYIIECTBYIOIINE CETOJIHS U MEPCIEKTUBHBIE TPYAOBBIE BO3MOX-
HOCTH, KOTOPBIE ONPEAENIAIOTCS YUCIEHHOCThIO, BO3PACTHON CTPYKTYpOH, MpodhecCHOHATbHBIMH, KBAJIU-
(UKAMOHHBIMU U IPYTUMH XapaKTEPUCTUKAMU NIEpCOHAIa IPEITPUSITHSL.

OOumMH 11 BCEX ATUX SKOHOMUYECKUX TEPMUHOB SIBIISTIOTCS YEPTHI:

1) o6s13aTeNnbHOE yyacTHe WM CIIOCOOHOCTh K YHYaCTHIO B XO35IIICTBEHHOMN JEATENbHOCTH (BKIIO-
YEeHUE B CUCTEMY SKOHOMUYECKUX OTHOLICHHUI);

2) IpPOTrHO3UPYEMOCTh TOJIE3HOTI0 Pe3yJIbTaTa OT ITOr0 Y4acTHs;

3) MCKITIOYHUTENbHOE 3HAYCHNE KaUeCTBEHHBIX XapaKTePUCTHUK.

TpynoBoit moTeHMan pabOTHUKA ABISETCS IEPEMEHHON BEJIMYMHOM, OH HEMPEPHIBHO MEHSETCS.
TpynocnocoOHOCTE YenoBeKa M aKKyMYJIMPOBAHHbBIE B IpoILecce TPYAOBOHM IESITEIbHOCTH TBOPUYECKUE
CIOCOOHOCTH pabOTHHKA (OMBIT) MOBBIIIAIOTCSA MO MEPE PAa3BUTHUSA U COBEPLICHCTBOBAHMS 3HAHUU M Ha-
BBIKOB.

Korna peus uner 06 ynpasieHUU NEPCOHATIOM, HEOOXOUMO OMHUTbB, YTO MOTEHIHAJ XapaKTe-
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pHU3yeTCsl HEe CTENEHbIO TOTOBHOCTU paOOTHUKA B JAHHBIM MOMEHT K TOM MJIM JPYrod JOJKHOCTH, a €ro
BO3MOKHOCTSIMH B JOJITOCPOYHOM MEPCIEKTUBE - C YUYETOM BO3pacTa, MPAKTHUECKOTO OMBITA, JEIOBBIX
Ka4yecTB, YPOBHS MOTHBALIHUH.

B oTnuuume ot Tpya0BBIX pecypcoB TPYAOBOM MOTEHIIMAI - 3TO KOHKPETHbIE PA0OTHUKH, CTETICHb
BO3MOJKHOI'O MCIIOJIb30BAaHUS KOTOPBIX B IPOU3BOJICTBE 3aBUCUT OT Ka4eCTBa YIPABJICHHUS.

OTnu4ne NOHATHS «TPYI0BOM MOTEHIMA OT MOHATHIA «padoyasi CHila» U «TPYAOBBIE PECYPChD»
3aKJII0YAETCs] B TOM, YTO TPYAOBOM MOTEHIMAI - 3TO MEPCOHUPUIIMPOBAHHAs paboyas Cuila, paCCMOTPEH-
Hasi B COBOKYIHOCTH CBOMX Ka4E€CTBEHHBIX XapaKTEpUCTHK. /[aHHOE MOHSATHE JAaeT BO3MOXKHOCTh, BO-
IIEPBbIX, OLICHUTh CTENEHb MCIOJIb30BaHMs MOTEHLIHAIBHBIX BO3MOXKHOCTEH KaK OTIEIbHO B3ATOrO pa-
OOTHMKa, TaK ¥ UX COBOKYITHOCTH, oOecreyrnBas Ha MPaKTUKE aKTHBHU3ALMIO YeJIOBEYEeCcKOoro (akropa, u,
BO-BTOPBIX, O0OECIEUUTh KaueCTBEHHYIO (CTPYKTYpPHYIO) COAJaHCHPOBAHHOCTh B Pa3BUTHM JIMYHOTO U
OBEUIECTBICHHOTO (PAKTOPOB MPOU3BOACTBA.

B o0meii cTpykType TPyI0BOro NMOTEHUMAJIA NMPEeANPUITHA B 3aBUCHMOCTH OT KpUTepusi
aHaJM3a MOKHO BbIIEJUTD CJIeAYI0lIe BUI0BbIE MPOsIBJIEHHA:

1. ITo ypoBHIO arperupoBaHHOCTH OLICHOK:

1.1. Tpyoosoii nomenyuan pabomnuka — 3T0 UHIUBUYaJIbHbIE UHTEIIIEKTyaIbHbIE, TICUXO0JIO-
rudeckue, (pusnonornyeckue, KBaaTupUKAIMOHHBIE U IPYTHe BO3MOKHOCTH JTMYHOCTH, KOTOPHIE HCIIOJb-
3YIOTCSI WJIM MOTYT OBITh HCIOJIb30BaHbI ISl TPYIOBOU AEATEIbHOCTH.

1.2. I'pynnosotui (bpucadmwiii) mpyoosot nomenyual KpoMe TPYIOBOTO IMOTEHITUAIA OTICITBHBIX
paOOTHUKOB BKJIFOYAET JIOMOJHUTEIbHBIE BO3MOKHOCTH UX KOJUIEKTUBHOM JI€ATEIbHOCTU Ha OCHOBE CO-
BMECTHMOCTH TICHXO()H3HOIOTUYECKUX M KBATU(PHUKAIMOHHO-TIPOPECCHOHATBHBIX 0COOEHHOCTEH KOJI-
JIeKTHBA.

1.3. Tpyoosoii nomenyuan npednpusimus (opeanuzayuu) — 3TO COBOKYITHBIC BO3MOXHOCTH pa-
OOTHMKOB MPEINPUATHS aKTUBHO WJIM IMaCCUBHO NPHUHUMATh y4yacTHE B MPOM3BOJCTBEHHOM IIPOLIECCE B
paMKax KOHKPETHOW OpraHW3allMOHHON CTPYKTYPBI UCXOMS M3 MaTepHaIbHO-TEXHHYECKUX, TEXHOJOTH-
YEeCKHUX U JPYTUX MapaMeTpoB.

2. 1o criekTpy oxBaTa BO3MOKHOCTEH:

2.1. UnousuoyanvHolii mpyooeol nomeHyual YIUTHIBAET HUHIUBUAyalbHbIE BO3MOXHOCTH pa-
OOTHHKA.

2.2. Konnexmugnulii (2pynnogoi) mpyoogou nomeHyual yIuTbIBaeT He TOJIbKO UHIUBUyaIbHbIE
BO3MOYKHOCTH WJICHOB KOJUIEKTHBA, @ U BO3MOKHOCTH MX COTPYIHUYECTBA ISl IOCTHIKEHHUSI OOIIECTBEH-
HBIX 1I€JIEBBIX OPUEHTUPOB.

3. Ilo xapakrepy y4acTusi B POU3BOJICTBEHHO-X03SICTBEHHOM TIPOIIECCE:

3.1 TloTeHuMan TEXHOJOTHYECKOTO MEpPCOHAA - 3TO COBOKYIHBIE BO3MOXKHOCTH PaOOTHUKOB
MPEINPUSATHS, 33IeHICTBOBAaHHBIX B MPO(MIBHOM M COMYTCTBYIOIIEM MTPOU3BOICTBEHHO-X03IHCTBEHHBIX
nporeccax sl MPOU3BOJCTBA MPOIYKIMU (pabOoThl, YCIIYT) YCTAaHOBICHHOTO Ka4ecTBA U OMPEIEICHHOTO
KOJIMYECTBA, a TAK)KEe PAOOTHUKOB, UCTIOTHSIOMINX TEXHUYECKHE (DYHKIINH arapara yIupaBiIeHHUs.

3.2. Ynpasnenueckuii nomenyuan — 3T0 BO3MOKHOCTH OTAEIbHBIX KaTErOpHUid MepcoHaa npe-
MPUATUST OTHOCHUTENBHO 3(PPEKTHBHON OpraHU3aIMHd M YIPABJICHUS MMPOU3BOICTBEHHO-KOMMEPYECKUMHU
nporeccaMy NMpeanpusaTus (OpraHu3alum).

4. Tlo MecTy B COIIMATBHO-YKOHOMUYIECKON CHCTEME TIPEIPUSTHS:

4.1. Cmpyxmypogpopmupyrowuti mpyoogotl homenyuai — 3TO BO3MOKHOCTH YaCTH paOOTHUKOB
MPEINPUATHS. OTHOCHTEIBHO PAIlMOHAIFHOW M BBICOKOX((PEKTHBHON OpraHW3aldy MPOU3BOJCTBEHHBIX
MIPOIIECCOB U MOCTPOCHUS Hanbosiee THOKON, UETKOU, MPOCTON CTPYKTYpPbI OpraHU3alllu.

4.2. Ilpeonpunumamenvckuii mpyoogoll nomeHyual — 3TO HATWYNE ¥ Pa3BUTHE MPEIITpUHUMA-
TEJbCKUX CIIOCOOHOCTEN ONpeeeHHOM YacTh pabOTHUKOB KaK MPEANOCBUIKH JUIS JOCTHXKEHHUS! SKOHO-
MHYECKOTO ycIiexa 3a c4eT (OpMUPOBAHNS MHUIIMATUBHON ¥ MHHOBAITMOHHOW MOJIEIN JEATEIbHOCTH.

4.3. Ilpouzeoocmeennulii mpyoogol nomeHyual — 3TO0 BO3MOKHOCTH paOOTHUKA MPEATIPUATHS
TeHEPUPOBATh YKOHOMHUYECKUE U HEIKOHOMUYHBIE PE3YJIbTaThl HCXOJIS U3 CYLIECTBYIOLIMX YCIOBUH Jes-
TEJBHOCTH B paMKax ONpE/IEeICHHON OpraHn3alny.

OneHka TpyAOBOIro NOTEHIHAIA NMPEANPHATHS UMEET LEJIbI0 CONTOCTaBUTh PEAIbHOE COIEP-
’KaHUe, KaueCTBO, 00beMbl U HHTEHCUBHOCTD Pa0OT C UX MOTEHIIHAILHO BO3MOXHBIMH ITapaMeTpaMHu.
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BrixomHoOl CTpyKTypHO-(GOpPMUpYIONIEH SIMHUICH aHaau3a TPYAOBOIO MOTEHIMANIA SBISETCS
TPYJIOBOU MOTEHIMAN pabOTHHKA (MHAMBUAYAIBHBIN IMOTEHIIMAN), KOTOPBIA 00pa3yeT ocHOBY (hopmupo-
BAHMS TPYAOBBIX OTEHIIMAIOB BBICHIMX CTPYKTYPHBIX YPOBHEM.

TpynoBoit moTeHnuan pabOTHUKA COACPIKUT:

® ncuxoghusuonocuuecKuti nomeHyual — CroCOOHOCTH U CKIIOHHOCTH YEJIOBEKa, COCTOSIHUE €€
3J10pOBbS, TPYAOCTIOCOOHOCTH, BBIHOCIUBOCTbD, TUIl HEPBHON CHUCTEMBI U T.I1.;

®  KANUPUKAYUOHHBIU NOMeHYyual — O0beM, TIIYOUH M Pa3sHOCTOPOHHOCTh OOLIMX M CHEIH-
QIBHBIX 3HAHWH, TPYJOBBIX MPUBBIYCK U YMEHUH, KOTOpas 00yclaBIMBaeT CIOCOOHOCTh PabOTHHKA K pa-
00Te OIpeeICHHOTO COJIEPKaHUs U CII0KHOCTH;

® COYUANbHBILL NOMEHYUA — YPOBEHb I'PAXKIAHCKOIO CO3HAHUS U COLMAJIBHOM 3peiocTH, CTe-
MIeHb YCBOCHUSI paOOTHUKOM HOPM OTHOIICHHSI K paboTe, [ICHHOCTHBIE OPUEHTAITUH, HHTEPECHI, HYKIbI U
3anuTh B cepe paboThl, UCXOS U3 HepapXUU HYXK] YEIOBEKa.

TpynoBoil moTeHIMal OpraHU3alMM OTJIMYAETCS OT TPYAOBOIO MOTEHIMana pabOTHHMKA, Kak
CUCTeMa, CyMMapHble BO3MOKHOCTH KOTOPOH Bcerjaa OOJbllle CyMMbI €€ OTIEIbHBIX COCTABJIAIOIIUX -
WHIVBUIYAIBHBIX TPYIOBBIX MOTCHIIMAIOB PAa0OTHUKOB - Oiaroaaps BOZHUKHOBEHHIO HOBOTO KadecTBa
cUHepruueckoro ¢ dekxra, 00ycI0BIEHHOTO B3aUMO/IEHCTBUEM COCTABHBIX JIEMEHTOB CHCTEMBI.

2. MeTtoauyeckue Moaxo/bl K OLIEHKE TPYJAOBOI0 MOTEHIINAaa

Ouenka TpyZoBOro NOTEHIMANA NPEANPUATUS JOJDKHA CTPOUTHCS HAa OCHOBE SKOHOMHYECKHX
OLICHOK CIIOCOOHOCTEH JIt0JIel CO3/1aBaTh ONPEIEIICHHBIN 10X0A. YeM Bblllle MHAUBUAYaAJIbHAS [IPOU3BO-
JIUTEIBHOCTh TpyJa pabovyero u AJUTEIbHEN MEepHOJ €ro IeATeNbHOCTH, TeM OOJbIINN OH IPUHOCUT J10-
XOJl Y TIPeACTaBIsAET OONBIIYIO LIEHHOCTBIO JJISl IPEIIPUSITHSL.

Ouenky TpyIoBOro NOTEHIMaIa KOMIIAHUY CIIEAYET IPOBOJAUTH HA OCHOBE MOJIENIEH MTOJIE3HOCTH
(utility model), ¢ MOMOIIBIO KOTOPHIX MOXKHO OIEHUTh YKOHOMHYECKHUE MOCIIEACTBUSI U3MEHEHUS TPY10-
BOT'O TIOBEJICHUS COTPYJHUKA B PE3YIbTATE ONPEAEICHHBIX MEPOIIPUATHIA CO CTOPOHBI TPEIITPUSITHSL.

PeanbHO peub JOMKHA BECTUCH O CIIOCOOHOCTH paboyero NMpUHOCUTH OOJIBILIYI0 UM MEHbILYIO
100aBIEHHYIO0 CTOUMOCTb B YCJIOBUAX KOHKPETHOH KOMIIaHUH.

Sapo TpymoBOTO MOTEHIIMAIA COCTABISIOT COBOKYITHBIE CIIOCOOHOCTH pabOYMX KOMITAHUH, KO-
TOpbIe HEOOXOAUMBI [Tl TOTO, YTOOBI BHIIOJIHATH U KOOPAMHUPOBATH JIEHCTBHS, LIEJIbIO KOTOPBIX SBISET-
csl o0ecriedeHre KOHKYPEHTHBIX TPEUMYILECTB NMPEANPUATHS Ha ONPEIEICHHBIX PhIHKAX WM UX CerMEH-
Tax.

Omnpenensist BEIMYUHY TPYAOBOIO MOTEHLIMAA MPEANPUATHUS, CIEAYeT YUYUTHIBaTh CPOK €ro Mc-
M0JIb30BaHUA (B KOHTEKCTE OOIIEro mpoliecca OLEHKH CTOMMOCTH COBOKYITHOTO noTeHuuana). OH uzMe-
psieTCsl MPOMEXKYTKOM peanu3alii KOHKPETHOTro OM3Heca-MpOoeKTa WM MaKCUMaJIbHO BO3MOXKHBIM Bpe-
MEHaMHU pPabOTHI.

VYuuThIBas XapakTep y4acTHsl ONPENEIECHHBIX KaTerOpHUi MepCOHANIa B XO35MCTBEHHON JESTENb-
HOCTH, OLIEHKY TPYyJIOBOT'O MOTEHIMAIA KOMIIAHUU CJIELYET PAacIpeneInuTh Ha ABa OCHOBHBIX JJIEMEHTA -
OILIEHKA TPYAOBOIO MOTEHIMAJa TEXHOJIOIMYECKOr0 MEPCOHANA U OLICHKA MOTEHIMAIa MEHEPKEPOB KOM-
naHuy. MIMEeHHO 3Tu J1Be Ipymnibl pabOTHUKOB BOCCO3/AIOT PealbHble XO3IHCTBEHHbIE CBSI3U, KOTOPHIE
BO3HHUKAIOT B npoliecce (PyHKIIMOHUPOBAHUS COLTUAIIBHO-IDKOHOMUYECKUX CUCTEM.

[TepBas rpymnmna pabOTHUKOB MPUHUMAET HEIIOCPEICTBEHHOE YYacTHE B MPOILIecCce MPOU3BOICTBA,
T.€. 3TO Bce pabOTHHUKHM KOMIIAaHUH, KOTOpbIe 00eCIeYnBaOT MPOU3BOICTBO HEOOXOAUMBIMU pecypcami,
NPUHUMAIOT Y4acTHe B MX 00paboTKe, pealn3alui rOTOBOW MPOAYKIMH, 00ecrieueHuH OecripepbIBHOTO
rpolecca Mpou3BOJICTBA U T.II.. BelieneHHas rpynmna cOTpyIHUKOB OTPaXaeT pe3ysbTaTbl TOPU30OHTAIb-
HOTO pa3JieIeHus! TpyAa, T.e. UMEHHO 3TH paOOTHUKU B TOW WJIM JIPYroil Mepe o0ecreynBaroT BBITOIHE-
HUe 11es1eBOM (YHKIIMM CUCTEMBI. Y UUTHIBasl XapakTep UX paboThl, 3Ta 0011ast KaTeropusi nepcoHasia uMe-
€T PEeCYpCHYIO IPUPOAY, T.€. TPYIOBBIE CIOCOOHOCTH ATOM KaTeropuu pabOTHUKOB UCIOIB3YIOTCA, KaK
IPYTHe YKOHOMHYECKUE PECYPCHI.

Pabora meHemkepa coBceM Apyrasi 0 CBOEH CyTH - 3TOT BHUJ TPYIOBOH JESATEILHOCTH MPUOIHU-
KAeTcsl K HeMaTepHalbHBIM aKkTUBaM Hpeanpusatvs. Heo6XoIuMocTh BOZHUKHOBEHHUS 3TOrO BUAA J€d-
TENBHOCTH OOYCJOBJEHA MPOIECCAaMU BEPTHUKAIBHOTO JIEIECHUS, KOTOPHIE COCTOAT B paclpeleleHuu
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YIPaBJICHYECKON OTBETCTBEHHOCTH M ToJHOMOounid. B Gosee oOmiem Buje, yrpaBieHYSCKUNA MOTEHITAAT
MHTETPUPYET (PYHKIIMOHAIBHO-CTPYKTYPHBIE U HEMaTepUalbHbIE COCTABIISIOIINE.

OtcTanBas MO3ULIMKA CTOUMOCTHOM OIEHKU TPYIOBOTO MOTEHIIMAIA MPEANPUATHS, HAA0 YUUTHI-
BaTb U3MCHCHUC CTOMMOCTHU CaMbIX INCHCT, paBHO KaK U IPU JUCKOHTUPOBAHHWU YUCTBIX IIOTOKOB 3KOHO-
MUYECKOW MPUObUIN B pe3ysIbTaTe AeSTEIbHOCTH MPEANPUITHS.

[ToaTomy 0OmIHil MOIXOA TAKOH OLIEHKH OTPa)xeH B popmyIie:

Ctntek = (Cyn+ Crex.n) *xKp*Kpg

rae C TI TeK — NPUBEACHHAS CTOMMOCTh TPYIOBOTO IMOTEHITHAIA,

C yI1 — CTOMMOCTP YIPaBICHYECKOTO TOTCHIIHAIA

C Tex. I1 — cTOMMOCTD TEXHOIOTUYECKOT0 IIOTEHITHATIA

Kp — kyMyIaTUBHBIN KO3()PHUIMEHT pocTa BEIIMYUHBI TPYIOBOTO OTEHITHAIA
Kn — koa¢dpunmeHT TMCKOHTUPOBAHUS

Beenenne B opmyny KyMyISsTHBHOTO KOd(p@HUIMEHTa 0OYCIOBIEHO HEOOXOAUMOCTBIO yueTa
OOBEKTUBHBIX TEH/ICHLIUH, BISIBIEHHBIX HA OCHOBE COLIMOJIOTUYECKUX UCCIICA0OBAHUM.

Jl1s OLleHKM CUJIBI BJIMSIHUSI TPYIOBOIO MOTEHLMANAa TEXHOJOTHYECKOro MEpCcoHalla Ha OOILyI0
CTOMMOCTb NpPEeAnpuaTus (ero MoTeHIMajga) CIeAyeT YYHUThIBATh, YTO C TOYKH 3PEHUS COOCTBEHHHKA-
MHBECTOPA, NPOPECCHOHATHHO-IMYHOCTHBIE U COLMATBHBIC XapaKTEPUCTUKU PA0OUYHX SBISIETCS LEHHO-
CTBIO JIUIIB B TOW MEPE, B KOTOPOU OHY ITIOMOTAIOT BBIIOIHATH IPOU3BOICTBEHHBIE 3a1a4H.

HecoBepmieHCTBO HayYHO-TIPUKIIAIHBIX Pa3pabOTOK B cdepe OLEHKU TPYAOBOTO IMOTCHIIHANA
HPENpUATHS HE 1aeT BO3MOKHOCTH OIPEAEIUTh XOTS Obl HECKOJBKO AlbTEPHATUBHBIX METOJMK, KOTO-
pbie ObI CO3/1aTM OCHOBY ISl TaJIbHEUIIETO PEHICHUS ATOM CI0XKHON MPOOIEMHON 3a1a4H.

Huxe npuBeneHb! OTAEIbBHBIE METOINYECKUE PELICHUS], KOTOPBIE CTPYKTYPUPOBAHBI 110 MPUH -
TOI cxeMme: 3aTpaTHbIe, Pe3yJbTUBHBIE U CPABHUTEIIbHBIE.

3arpaTHble METOAUKH OLIEHKU TPYIOBOTO MOTEHIMAIA IPENPUATHS UIIH OTJIEIbHOTO pabOTHUKA
MIPUPABHUBAIOT pa3Mep TPYIOBOro NOTEHLMANA IPeanpusTHs (pabOTHHKA) K CyMME HPOILIBIX pacXoioB
Ha ero NOJAroTOBKY, TEKYILee co/iepKaHue U Oyayllee pa3BUTHE.

TpynoBoil mOTEHITHAT TPEINPUATUS OTOXKIECCTBIISIETCSI C CYMMOM pacxoJi0oB Ha (opMUpOBaHUE
nepcoHana. Orcrofa - BBIBOJ, KOTOPBIA YTBEPXKAAET, YTO JIYYIIUM IoKa3aTeaeM 3(PGEKTUBHOCTH HcC-
MI0JIb30BAHUS TPYAOBOTO MOTEHIMANA MPEANPUATUS WU OTAEIBHOr0 pabOTHHKA SIBJISETCS MPOM3BOIU-
TEIBHOCTD TPYya.

Ho cam nokasarens npou3BOAUTENBHOCTH TPY/AA HE UCHOJB3YETCS KaK Pe3yJbTUPYIOLIUI MOoKa-
3arelnb, a XapakTepusyeT 3((EeKTUBHOCTh MCIOIb30BaHUS MEPCOHANA TOJBKO KaK CIEHU(pUUECKOro pe-
cypca npeanpusTUs.

3. OcHOBBI yHIpaB/eHUsI TPYA0BBIM NOTEHIMAJIOM NPeANPUATHS
YyunuteBas HECOBCPUICHCTBO METOJ0B OLCHKH TPYAOBOI'0 IOTCHOHAIA MNPECANPUATHA HUIINW OT-
JEeTbHBIX €ro padOTHUKOB, HEOOXOAMMO (POPMHUPOBATH METOIOJIOTHUECKUE OCHOBBI YIIPABJICHUS €r0 pa3-
BUTHEM. B CBsI3U ¢ 3TUM 0COOEHHO MOJIE3HBIMU MOTYT OBITh TEXHOJIOTUH TpaHC(HOpMAIMU pacXo/l0B Ha
TPYAOBBIC PECYPCHI B 3KBUBAJICHTHYIO CTOMMOCTH HMX 3aMCIICHUS. MoOXHO WMCIIOIB30BaTh 3aBUCHMOCTD
YHUCICHHOCTU PaOOTHUKOB MPEANPUATHS OT (POHIOBOOPYKEHHOCTH UX PabOTHI.
OO6111y10 3aBUCHMOCTb TaKOT'0 POJIa MOXKHO MOJIaTh C IOMOIIBIO TAKOH (YHKIUH:

Y =q, L -K*
rie o, — napameTp HysleBoi 3 (EeKTUBHOCTH, KOTOPBIH OIpenenseT 00beM BhITYCKa MPOIyK-
IIUH Ha CIMHUILY BCEX JIPYTUX HEYUYTCHHBIX PECYpPCOB;
L— pacxon TpyIOBBIX PECypCOB MPEANPUSATHS;
K— pacxop KanuTalbHBIX PECYPCOB;
a, U a, — KO3(PPUIUEHTHI 3JIACTUYHOCTH.
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Hcxons u3 3Toro, MOKHO BBIPA3UTh BEIMYMHY U MHTEHCUBHOCTH TPYIOBBIX PACXOA0B MPEANPHU-

STHS C TOMOIIBIO ()OPMYIIBI:
Ja
Y, .

%)
a,-K

PeKOMeHI[yeTCH HUCIIOJB30BaHUC AJIs1 3TOI'O KO3(1)(1)I/II_II/IGHT8, 3aMCIICHUA pa6OTBI 9JICMCHTaMHU OC-

L=

HOBHBIX (POHIOB (77 ) , KOTOPBIH OmpesEeNseTes:
R
-1
P
p/to
S-S

rae P1 u Pp — npou3BoaMTensHOCTE TpyZa Ha KOHEL M Ha Ha4aJlo aHAJIM3UPYEMOro eproja co-
OTBETCTBEHHO; S1 U So — (POHIOBOOPYKEHHOCTh paOdOTHl COOTBETCTBEHHO Ha KOHEIl M HAYaJl0 aHAJIU3H-
pYyEMOro nepuosa.

s peuieHust mpoOJEMHBIX BOIPOCOB OLIEHKH W YIPABJIEHUS TPYAOBBIM MOTEHIMAIOM IpeJ-
IPUATHSL PEKOMEHIYETCS CIEAYIOLINM aJrOpUTM:

1. Pactipenienenne paOOTHUKOB MPEIIPUATHS Ha OJHOPOIHBIC TPYIIIBI IO TPOPECCHOHATBHBIMH,
KBAJIM(UKALIMOHHBIMH, [IOJOBO3PACTHBIMU Ta APYIMMHU KpuTepusM. CerMeHTalus nepcoHajia npeamnpu-
ATHUS JOJDKHA MPOBOAUTHCS MCXOIS M3 LENIM AHAIN3Aa M MOXO0KECTH PEaKIMU IPEICTaBUTENICH Py Ha
TUIINYHBIE YNPaBICHUYECKHE penleHHus. KOHeUHbIM pe3ynbTaToM JaHHOIO IIara siBISIETCS CO3JaHUE MHU-
HUMAJIBHBIX TPYAOBBIX CETMEHTOB NPEAIPUATHS, YTO 1ACT BO3MOKHOCTh UCKJIFOUUTh PAaCcXOJbl HA HCCIIe-
JI0BaHUE TPYAOBOr0 MMOTEHIIMAJIA KAXKJIOTO OTJEIILHOrO pabOTHUKA U YIPOCTUTH MPOLEAYPY OIpeeIeHHs
MHTErPAIIBHOIO MTOKA3aTEIs.

2. Co3nanue cuctemsl (PakTOPOB, KOTOPBIE MPENONPENEIIIOT HHTEHCUBHOCTh TpyJa U €ro pe-
3YJIbTaTUBHOCTh B Pa3pe3€ OTAEIbHBIX TPYIOBBIX CETMEHTOB MPEANPUATHS. 3[€Ch ONPEAEISIOTCS BHYT-
peHHue (aKTOpbl KaXA0M rpynisl (rpymnmnoBas AMHAMHUKA U JTUAEPCTBO), a TaKKe 00II1e KOPIopaTUBHbIE
(bakTopbl BIUSHUS (OpraHU3allMOHHBIA KIMMAT, KOPIOpaTUBHAs KyJIbTypa U T.11.). @opMUpoBaHUE KOJIU-
YECTBEHHBIX U KaUeCTBEHHBIX MEXAHHW3MOB HJIEHTH(HKALUU U ydeTa CTPYKTYpsl (pakTopoB. KoHeuHbM
PE3yJIbTaTOM ATOTO Il1ara sSBJIIETCS ONpe/eIeHHE BaXXHBIX (PAKTOPOB BIUSHUS HA pa3Mep TPYAOBOIO MO-
TEHLMAJIAa OTAEIbHBIX CETMEHTOB MTPEANIPUATHS.

3. KoMmIuiekcHOe onucaHue U OLEHKA Pe3ybTaTOB JEATEIbHOCTH NPEANpPUATHS B pazpese pas-
HBIX CUCTEM CTPYKTYpH3alUU (CETMEHTHBIX CUCTEM) C IPOBEAECHUEM (DAKTOPHOTO aHAJIN3a UX YPOBHS.

4. OueHka TPyAOBOIO MOTEHIMANa OMPEJEIEHHBIX CETMEHTHBIX IPYII paOOTHUKOB MpEIIpH-
ATHS 110 MOJEIIN:
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Pe3y L TATHRHICTb

0 0
YuceneHicTb |HTEHCHBHICTE
npanisHUKIB POIBUTKY

Puc. Mogenb onieHKH Tpy10BOr0 MOTEHIMAa CETMEHTHBIX TPYIIT PA0OTHUKOB MPEATIPUATHS

[Tpennaraemas Mozesb HE JIMILIEHA HEAOCTATKOB, HO MMEET HECKOJIbKO IpeuMyllecTB. B mpak-
THKE XO035HCTBEHHOI'0 aHAIM3a Yallle BCEr0 UCIOJIb3YIOTCS MONapHble JIMHEWHbIE CBsI3U. Bhienenue 1Byx
(akTOpOB 3a KaX/IbIM U3 TPEX BEKTOPOB U U30€kKaHNE JIMHEHHOCTH CBsA3el MKy HUMU AaeT OCHOBAHUS,
BO-TIEPBBIX, Ha 0a3¢ CTaTHCTUYECKOTO aHaIM3a (OpPMaTU30BaTh MOJIEINb, & BO-BTOPHIX, H30€THYTh HEOII-
PaBIAHHOIO YNPOILIEHUS TPYAOBbIX OTHOIIEHUH.

5. Ananu3 pazMepa u (aKTOPHBIX 3aBUCUMOCTEH TPyJOBOr0 MOTEHILMAIa rPpyH pabOTHUKOB, a
TakXke pa3paboTKa Mo KaXJIOMY U3 BbISBICHHBIX BaKHBIX (PaKTOPOB CUCTEMbI MEPOIIPUATUI O yIpaBiie-
Huto UMU. C 11enpi0 00JeryeHus JaHHOTO 11ara MO>KHO IPEJIOKUTh UCIOJIb30BaHNE COBOKYITHOCTH MPHU-
BEJICHHBIX IpeX/e Mokas3aresiel, a TakkKe JOCTaTOYHO pa3pabOTaHHYI0 METOJOJIOTHIO JIOTHYECKUX Tab-
JIMIL.
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JIEKIIMA 26
METOJOJIOI'MA OUEHKU TPYJOBOI'O ITOTEHIUAJIA TTIPEAITPUATUA

[lenb oneHKH TPYLOBOTO MOTEHIMAIA

3arpaTHble TOJIXO/IbI K OILICHKE TPYI0OBOTO MOTEHIIHAIA

CroumocTHas OlLIEHKa TPYAOBOI0 OTEHIIMAA

CoBepilIeHCTBOBaHHE CHCTEMbI YIPaBICHHs TPYAOBBIM MOTEHIUAIOM MPEINPHUITHS Ha OCHOBE
TPEXMEPHON MOJIENN KOHKYPEHTHOI'O IIPOCTPAaHCTBA

el N =

1. ]_Ie.]'lb OLICHKHU TPYAOBOI'0 MOTEHIIMAJIA

PesynpraTom cOalaHCHPOBAaHHOCTH KaJpOBOTO MOTEHIIMAJA, aJI€KBATHOCTH €0 KOJIWYECTBEHHON
U KBAIN(UKALMOHHOW CTPYKTYphl TPeOOBaHUAM MacIiTaba U KOHKYPEHTHOMY YPOBHIO COBPEMEHHOIO
IIPOM3BO/JICTBA, SBJISETCS psJ MTOKa3aTelnel AeITeIbHOCTH (PUPMBI (BBIpyYKa OT pealu3aluu, IpOU3BOIU-
TEJNBHOCTh TPYZa, (GOHIOBOOPYKEHHOCTb, (DOHI00TIa4a, AMHAMUKA KaJpOB), aHAJIU3 KOTOPHIX JAeT Xa-
paKTepucTUKy 3(h(HEeKTUBHOCTH HCIOIB30BAHUS TPYJOBBIX PECYpPCOB, PH STOM HE PACCMATPHBAETCS Ta-
Kasi XapaKTepUCTHKA KaK BEJIMYNHA PRIHOYHOM CTOMMOCTH TPYAOBOI'0 IIOTEHIIMAIIA.

OnHaKko MMEHHO 3Ta XapaKTepPUCTHKA IpUoOpeTaeT 0coOyI0 aKkTyalbHOCTh B YCIOBHSIX PbIHKA B
aCIIEKTE YCTAHOBJICHUS OTAAYU OT HUCIIOJIb30BAaHUS 3TOIO 2JIEMEHTA, & HE B IUIAHE OINIPEACIICHUs 3aTpaT Ha
ero cosnanue. V1 MIMEHHO B CBA3M C 3TUM B aMEPUKAHCKOW NMPAKTUKE CYIIECTBYIOT JBA MPUHLIMIIHAIBHBIX
IIOAXO0JA K y4eTy U OLIEHKE YEJIOBEUECKUX PECYPCOB: MOJEJH KANMTAJBHBIX aKTHBOB, KOTOpPBIE aJeK-
BAaTHBI NPHHIHUIIAM 3aTPATHOIO0 NOAX0JA, U MOJEIH peleBaHTHOCTH (mose3Hoctn). CoriacHo nep-
BBIM MOJIEJISIM OILIEHKA TPYAOBOIO IMOTEHIIMANIa OCYLIECTBIISIETCS HA OCHOBE yueTa 3arpaT Ha Kanurtai (1o
aHAJIOTMM C OCHOBHBIM KaIlUTAJIOM) U €ro amopTu3auuu. KoHuenuus BTOpeIX MoJesiell CBOJUTCS K OLEH-
ke Ha 0a3e a¢(dexTa KaIpoBbIX WHBECTULIUH, TIOCKOJIbKY HAyYHO-TEXHUUECKHUM, IPAKTUUECKUH, mpodec-
CHOHAJIbHO-KBAJTM(HUKAIIMOHHBII MOTEHIMA TPYAOBOIO KOJUIEKTHBA OMpEAESeT BO3MOXHOCTh 3 hek-
THBHOT'O MCIOJIBb30BAHUS BCEX OCTAJIBHBIX AKTUBOB IIPEANPUATHS, €T0 UMYILIECTBA.

CrnenoBaTenbHO KOJMYECTBEHHAsI M KAYECTBEHHAs XapaKTEPUCTHKA KaIpOBOTO MOTEHIMAIA MO-
KET MOBJIUATH Ha PHIHOUHYIO OLIEHKY NPEANPUATHS KaK B OOJbIIYIO, TAK U B MEHBIIIYIO

B peanbHO# XHU3HU 3TO 0OCTOSATENBCTBO MOATBEPIKIAETCS MHOTOYHCICHHBIMY ITPUMEpPaMU 3HAUH-
TEJIBHOTO MPEBBIIIEHUS PRIHOYHOM LEHBI NPEANPUATUS HaJl €ro 0anaHcoBOM cTOMMOCTbI0. CTOMMOCTHOM
pas3pbIB 10 CYTH U MPEACTaBIAET cO00I IeHe)KHOE BhIpaKEHUE I'yIBHIIA, T.€. CTOUMOCTHYIO LIEJIOCTHYIO
OLIEHKY J1e10BOi penyTanuu ¢pupmbl. Ho pblHOYHAsE CTOMMOCTD TyABHIIA (POPMHUPYETCS BCEMH aKTUBAMHU.
A Kak omnpeienuTh Ty 4acTb I'yJBHIIA, KOTOpas (OPMHUPYETCS UMEHHO TPYJOBBIM IMOTEHLIMAIOM, KaK Olle-
HUTh CTOUMOCTb CaMOr'0 TPYJ0BOTO MOTEHIIMAJIa?

B cuny CI0XHOCTM M MHOTOTPAaHHOCTH XapaKTEPUCTUK TPYAOBOTO IOTEHLMANIa B HACTOSILEE
BpeMs1 HE MPEUI0KEHBI METO/IBI ONPEEICHUS PPIHOYHOM CTOMMOCTH 3TOr0 aKTHBa, HAPUMeEp, ¢ MO3U-
U T0XOTHOTO MOJIX0/a, HECMOTPS Ha TO, YTO 3Ta COCTABJIAIOIIAs MOTEHIMAaNa GUPMBI SBISETCS Haubo-
Jee MOOMIIbHBIM (PaKTOPOM, KOTOPBIN JUHAMHYHO M a/IeKBaTHO pearupyeT Ha BCe U3MEHEHHS BHEIIHUX U
BHYTPEHHUX (DaKTOPOB MPOU3BOACTBEHHON CHCTEMBI M PHIHKA.

AKTyallbHOU 11eJIbI0 SBJISETCs pa3paboTka METOAMKHU ONpe/ieSeHHs] BEIMYMHbBI TPYJIOBOTO MOTEH-
[IMaJla B CTOMMOCTHOM H3MEPEHUH; ONpe/ieNieHHe BKIaJa B pOPMHUPOBAHUE PHIHOYHON CTOMMOCTH TpeJi-
npusTus (Ou3Heca) B I€JIOM TaKUM DJIEMEHTOM KakK TPYAOBOM MOTEHLHAT U OTAENbHBIMH KaTerOpusMU
KaJIpOBBIX pPECYpPCOB (YNpPaBICHUECKUM U TEXHOJIIOTMYECKUM IEPCOHAIOM), a TAK)KE€ TOM CTOMMOCTHOM
4acTH T'yABUIJIA, KOTopas GopMUpYeTCs 3a CUET peajn3aluy TPyA0BOT0 MOTEHIHAA.

2. ganaTHLIe MOAXO0AbI K OIICHKE TPYA0BOI'O INOTCHIMAJIA

Hcnonp3yeMplil B HacTosilee BpeMs 3aTpaTHBIM MOJIXOJ OLEHKU TPYJOBOrO NMOTEHLHMaa Mpei-
MNPUATHSL WK OTIENbHOrO pabOTHHKA HACHTU(DULUPYET pa3Mep TPYIAOBOrO MOTEHIMANA MPEAIPUITUS
(paboTHHKA) Kak CyMMYy 3aTpar Ha ero (opMHpOBaHHE, BOCIIPOU3BOJCTBO U pa3BuTHe. CienoBaTenbHo,
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HauboJsiee aJeKBaTHBIM MOKa3aTelieM HCIOJIb30BaHUS 3TOT0 MOTEHIMANA SBISETCS MPOU3BOAUTEIHLHOCTD
TpyZaa.

[ToBbIlIEHNE TPOU3ZBOAUTENHLHOCTH TPY/Ja 0O3HAYAET POCT KOJIMYECTBA U3TOTOBJICHHON MPOIYKIIMH
3a ONPEJEIICHHBIN MPOMEKYTOK BPEMEHHU WJIM COKpALIEHHE BPEMEHHU, KOTOPOE PacXOAyeTcsl AJis IpOou3-
BOJICTBA €UHUIIBI MIPOAYKIHMH. B pamKkax 3TON METOAMKHU MOKa3aTesb MPOU3BOIUTEIILHOCTH PabOThI HE
BBICTYNAET KaK pe3yJbTHPYIOUINHA, a XapakTepu3yeT 3(pQeKTHBHOCTh HCIIOJIIB30BAaHUS TEPCOHANIA KaK
CHeU(pUIECKOro pecypca mpearnpHusITHsL.

Jl1g OLIeHKHM pa3Mepa TpyJI0BOro MOTEHIMANA NPEANpPUATHs C MO3ULIMU 3aTPAaTHOTO MOJAX0Ja HC-
MOJIB3YIOTCS CIEIYIOIINE MTOKA3aTEeNH.

1. IIpon3BOAUTENBHOCTH TPY/1a IPOMBILUIEHHO-IIPOM3BOACTBEHHOIO IIEPCOHANIA!

HT=HH—3M—33—A’ (1)
UYcp.cn

rae [l4 — uucThlil 1oxox, rpH;3M — MaTepualbHble 3aTpaThl Ha MPOU3BOACTBO U PEATU3ALIUIO, IPH;
35 — 3aTpaThl Ha YHEPropecypchl, TpH; Ucp.ci — cpeHecucouHas YUCICHHOCTb.

2. Koa¢unmeHT otnaun mosHoM 3apadO0THOM IIIaThI:

B L , )
O3m + Omc

rae @3m u dmc — cooTBeTCTBEHHO (OH[ 3apabOTHOM IIATHI TPOMBIILICHHO-TIPOU3BOJICTBEHHOTO
nepcoHana u GoHJI MaTepUaIbHOTO CTUMYIUPOBAHUS, TPH

3. KoaddutmeHT TBOpUECKON aKTUBHOCTH PAOOTHHKOB:

I1(33)
= (3)
3a

rae 11 (33) — uyuctast npuObLIb WM SKOHOMHS 3aTparT, MOJyYeHHbIE OT UCIOJIb30BaHUs U300peTe-
HUN U pallMOHAIN3aTOPCKUX NMPEAJIOKEHUN B paMKax aHaJM3MPYyEeMOro MepHuoja, IpH, 3a — 3aTparhl Ha
pa3paboTKy, anpoOaIuio 1 BHEAPEHHE N300pETEHUH U palpesIoKEeHUH, TPH.

4. Koa¢dpuuneHT noaHbIX TPYIOBBIX 3aTpaT:

Kommn =

Kta

LIIHIHL

Kn=—CCT_ 4)
®docH + D06

rae Unmm — 94UCIIeHHOCTh MPOMBIIUICHHO-TIPOW3BOICTBEHHOTO TIEPCOHANIA, YeJIOBeK, P — mpouns-
BOJICTBEHHBIN pe3yibTaT, ONMpeaeIsieMblii BETMUNHON YMCTOM MPOMYKIIUU B COMOCTABUMBIX II€HAX, I'PH,
Ccr — mostHast ce0eCTOMMOCTE TPOU3BOICTBEHHON MPOTrpamMMbl, TpH, DOCH — CpeHEer0/10Basi CTOUMOCTh
OCHOBHBIX MPOU3BOJICTBEHHBIX (OHIOB, TpH, P00 — cpeAHEr0/10Basi CTOMMOCTh OOOPOTHBIX (POHIIOB, UC-
MTOJIb30BAHHBIX B TTPOU3BOJICTBE.

[IpuBeeHHbIE TTOKA3aTENN SBISIFOTCS aKTYalIbHBIMH U UCIIOJIB3YIOTCS JIJISl OLICHKH YPOBHS peav-
3alMy TPYJOBOTO IMOTSHIIMAJA, T.€. JUISl OIEHKH Ka4eCTBEHHBIX XapaKTepUCTHK. Ho OHU He TO3BOJISIOT
OTIPECTTUTH pa3Mep TPYIOBOTO MOTEHIMANA B KOJIMYECTBEHHOM, T.€. B CTOUMOCTHOM BBIPAKCHHH.

K croumocTHO# OmeHKE B HEKOTOPOW CTETMEHW MPUOMHKACTCS OICHKA MOTEHI[MaTa Ha OCHOBE
€IMHHUIIBI )KUBOTO Tpya. PacdeT TpymoBOro moTeHIa€a mo JaHHOW METOANKE MTPOBOAUTCS CIEAYIOIIUM
o0Opazom.

1. OnpenensieTcsl €IUHUIIA OIIEHKH >KMBOTO TPYAa OJHOTO pabodyero MmoCpeCTBOM OIpeIeTIeHHs
ero ()OHJIOBOTO aHAJIOTa B CTOMMOCTHOM BBIPKECHUU:

ADB (5)
AllT’

rae A — OIeHKa eIUHUIIBI KUBOTO Tpyaa padoTHuKa; [1, — mMpou3BOANTENHLHOCTh TPyAa B OT-
YETHOM Tofy, TpH; ADB — pocT (HOHAOBOOPYKEHHOCTH TPYJa B pacueTe Ha OJHOTO PabOTHUKA 1O CpaB-
HEHHIO ¢ 6a30BBIM rojioM, %; AIIT — pocT MPOU3BOAUTENBHOCTH TPya paOOTHHUKA 110 CPaBHEHHIO C Oa-
30BBIM T'OJIOM.

2. OnpenensieTcst TPYA0BOM MOTSHIIMAT TEXHOJIOTUYECKOTO MePCOHANA MPEATPHUSITHUS:

TIItex = A*Yrmm * Erex , (6)
rae Unmm - cpeiHeroAoBasi YMCICHHOCTh MPOMBIIIJICHHO-TIPOU3BOICTBEHHOTO TiepcoHana; E Tex -

A =TIt
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K03()(HUIMEHT peann3aliy TPyJO0BOTO NOTEHIINAIA TEXHOJIOTNIECKOT0 IIepCOHaa MPEATIPHUSATHSL.

3. YmpaBrneHUeCKUi MOTEHIIMAI B CTOMMOCTHOM BBIPAKECHUH OIPEIEIISETCS Ha OCHOBE PacXo/I0B
Ha aJIMUHHCTPAaTHBHO-YIIPABJICHYECKUH armapar B 001Iel CTPYKTYpe Pacxo10B MPEATIPHSATHSL.

4. OOuwmii TPyI0BOM MOTEHLMAN HPEANPUATHS ONPEENIAETCS KaKk CyMMa CTOMMOCTH TEXHOJIOTH-
YeCKOro IepCcoHajla U CTOMMOCTH YIPaBICHYECKOT0 MOTCHIIHATIA.

C no3unuu 10X0IHOTO MOX0/1a IpeAiaraeTcs CIeayonas MOIeb:

PVt = (Cyn+Crn) *a*Kky, (7)

PVTn — npuBenenHast crouMocTh TpynoBoro norennuana, Cyn u CTo — COOTBETCTBEHHO CTOM-
MOCTh YIPaBJICHYECKOTO U TEXHOJIOTUYECKOTO MEPCOHANa, 0L — TEMIT POCTa BEJIMYMHBI TPYIOBOTO MOTEH-
nuana, Ky — koaddunnent npuseneHus, T.e. HakTop TEKyIIeH CTOUMOCTH €IMHUILIBL.

OnHako npuBeAeHHAs MOJETH TaKKe 0a3upyeTcs Ha CHCTEMe KaueCTBEHHBIX MMOKa3aTeNeil ynpas-
JICHYECKOTO W TEXHOJOTMYECKOro MepcoHana (OpraHM3allMOHHO-YIIPABICHYECKHE U WHIMBHIYaIbHO-
JMYHOCTHBIE XAPAKTEPUCTUKH JUIsI YIPABICHYECKOTO IMOTEHIMANa, KBATH()HUKAIMOHHBIC MMOKA3aTeu U
COIMAJIBHO-TICHXOJIOTUYECKUE — JUIS TEXHOJIOTUYECKON COCTABIISIONICH ), KOTOPbIE HE JaI0T BO3MOKHOCTH
MOJTyYHUThH OLIEHKY B CTOUMOCTHOM BBIPQ)KEHUH.

Meroayka CTOMMOCTHOH OLIEHKH TPYJOBOTO MOTEHIIHANA, peasioxkeHHas B. Amnasepasaom, Oa-
3UPYETCsl Ha NCIOJIb30BAHUH OIIPEICJICHUS TY/IBUJIa KaIpOBOTO MOTEHIIMAIa PA0OTHUKA U COCTOUT B ClIe-
TYIOIIEM.

CrouMOCTh KaJpOBOIr0 MOTEHIMAIA NPEAIPUATHS - COBOKYIHAS OLEHOYHAs CTOUMOCTh BCEX pa-
00THHKOB mpennpuaTus. OueHOoYHass CTOMMOCTh paOOTHHKA - pacueTHas BEIMYMHA paBHAs MPOHM3BEIC-
HUIO BBIIUIAYMBACMON MJIHM TIpenoiaraeMoi 3apaboTHOM IiaTel paboTHHKA Ha KodpuumenT I ki (rya-
BUJI KQJPOBOT'0 MOTEHIINAIIA)

S=3I1*I'kn (8)
rze S - oleHOoYHast CTOMMOCTh paOOTHHKA, TPH.;

311 - mpennonaraemast WM BblIJIaunBaeMast 3apaboTHasi 1u1aTa pabOTHHUKY.

k1 — ryaBuII KaapoBOTO TOTEHIMATAa PaOOTHUKA.

I'ynBun xagpoBoro norexnuana padotiuka B AnmnaBepasH onpezaenser kak KO3QQPHUIHUEHT, KOTO-
pBIi OTpaXkaeT peajbHYI0, PHIHOYHYIO, HHIUBUIYaJbHYI0 CTOMMOCTh Pa0OTHUKA HE KaK INTAaTHYIO €I1H-
HUILY, @ KaK KOHKPETHOT'O YEJIOBEKA YMEIOIIETO BBITOIHATh T€ WK UHbIE (YHKIINUHU, PEIIaTh T€ UM UHbIE
3agaun. DTH KOAI(D(OUIIMEHTHI PACCUUTHIBAIOTCS JUTSI KAXKIOH KAaTEropuu INTATHOTO PACHUCAHUS M TIPH-
CBaMBAIOTCS MEHEKEPOM KakJJoMy paboTHUKY. Ho Bo3HuKaeT Bompoc 00 ypoBHE 00BEKTUBHOCTH ONpe-
JeTICHHsI HA3BaHHOTO KOA(PPHIMEHTa U BCe T (PaKTOPHI YITEHBI IIPH pacyeTe ero 3HaueHus. Kpome Toro,
OLIEHKa, IMOJIyYeHHass TaKUM 00pa3oM HOCHT CYOBEKTHBHBIA XapakTep W OTpa)kaeT TOYKY 3pEHHUs Blla-
Jenblla IPEANPUSITHS, B TO K€ HE XapaKTEepHU3yeT yPOBEHBb MOXOTHOCTH (OTAa4M) KaKIOro pabOoTHHKA
WX KaJpOBOI0 MOTEHIIHANA B IIEJIOM, M MOKET 3HAUUTEIbHO OTIAMYAThCA OT PHIHOYHOM OIICHKH.

3. CTouMoOCTHasl OLIEHKA TPY/0BOIr0 MOTEHIHAIa

JUia pelieHns MOCTaBJIEHHOM 3aJauu MpelaraeTcsl UCIOoIb30BaHUE METOA IUCKOHTUPOBAHHBIX
JICHEe)KHBIX MOTOKOB. B paMKax JOXOJHOTO MOAX0J1a COTJIACHO 3TOMY METOY TeKyllasi CTOUMOCTh Mpe/I-
npuatus (Ou3Heca) onpeaenseTcs Kak CyMMa TeKyIIed CTOMMOCTH IMPOTHO3UPYEMBIX MTOTOKOB J0XO/I0B U
TEKYIIeW CTOMMOCTH peBEPCUH (CTOUMOCTH MPOJIaXKH 00bEKTa B MOCTIPOTHO3HBIN MEPHOJ):

DP

@+1i)
rzie | — cTaBKa JUCKOHTUPOBAHUS, KOTOpask MOKET OBITh MPUHSATA B JAHHOM ClTydae Ha YPOBHE KO-
a¢duIrenTa pealn3andd TPyJA0BOro nmotennuana, T.e. i = 0.3 [2], N — mepuoa npuBeaeHUs, WIH JITH-

TEIBbHOCTh MIPOTHO3HOTO Tepuoaa, T.e. 3—5 ner, DP — nporuo3upyemsie JeHexxHble TOTOKH, PVp — Te-
KyIIasi CTOUMOCTh BO3MOXHOU MPOJaXH 00bEKTa B MOCTIPOrHO3HBIN Neproa (TeKyllas CTOMMOCTh pe-
BEPCHH).
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Bennuuny BTOpO COCTaBIISIIOLIEH MOXHO ONPENEIUTh ¢ UCIOIb30BaHUEM Mojienu ['opaoHa, Ko-
TOpast TIO3BOJISIET PACCUUTATh CTOMMOCTH OM3HECA 10 BEIMYMHE J0XO0Ja B MEPBBIA T'OJ] MOCTIIPOTHO3HOTO
Mepro/ia, KOTOpasi TAKKE MPUBOJIUTCS K BETMYUHE TEKYIIEH CTOMMOCTH:
PVp= e T
I-a (1+ i)n
rae Dnn — noxon npeanpusaTys B NOCTIPOrHO3HBIN EPUOJ, 0L — TEMII IPUPOCTa MOTOKA JOXO/0B,

(9)

%.

I[HSI TOr0 YTOOBI BBIACIIUTL BCIMYHWHY CTOUMOCTU TPYAOBOI'O IMOTCHIHAJIA U3 06L[I€I71 CYMMBEI 110-
TOKa A0XO0A0B, JIOTHMYHO ITOKAa3arcCjib CTOMMOCTHU OusHeca YMHOXHWTb Ha IIOKa3aTClib peHTa6€HBHOCTI/I
nepcoHaja:

PVn=PV*Pn= (Zi +PVp)*Pm, (10)
@+i)"
rae
Pn=Pyn+Pm=d,, *Pu+d, -, *Pum, (11)

dp.yH n dp.Tl'[ — COOTBCTCTBCHHO J0JIA peHTa6eJ'ILHOCTI/I YIIPABJIICHYCCKOI'0O U TEXHOJIOTHYCCKOI'O

IepcoHajia B OOIIEeM IOKa3aTesle PeHTa0eIbHOCTH IepcoHaina. JloyieBble MOKa3aTeal pPEHTA0EIbHOCTH
MOXHO OIIpENIeNIUTh KaK MPOLEHTHOE COOTHOIIEHHE QOH/Ia 3apabOTHOM IJIaThl COOTBETCTBYIOIIEH KaTe-
ropuu B obmeit cymme O3I1.

Heo0xoauMo OTMETHTB, YTO ONpEJeNIeHHE PEHTA0EIbHOCTH YIPAaBICHYECKOTO U TEXHOJIOTHYe-
CKOTO TIepCOHAIa M3BECTHBIM METO/OM, T.. KaKk OTHomIeHue mokaszarens npuosumm k D311 cooTBerct-
BYIOILIEH KaTeropuy, B JIaHHOM CIIydae HE COBCEM IPHEMIIEMO, ITOCKOJIBKY UIi KOPPEKTHOT'O OIpe/iere-
HUS PEHTA0ETHHOCTH KX0W KaTeroprHu HEOOXOJMMO B O0IIEH CyMMe O0X0/a BBIICIUTh Ty YacTh MPH-
OBbLTH, KOTOpasi TeHEPUPYETCs] HEMIOCPEICTBEHHO JTHO0 YIpaBIEHUYECKHM HEePCOHATIOM, 00 TEeXHOJIOTU-
YEeCKMUM, a Takas AuddepeHnuanys yaie BCero 3aTpyIHUTebHA UM HEBO3MOXKHA.

JI7st OLIeHKH peanu3anuyl TPYAOBOrO MOTEHINANIA C TIO3UIMHA JOXOAHOTO MOIX0/1a MOXKHO B Kaue-
CTBE aHAJIOTUHU HCMOJb30BaTh MOKAa3aTelb TEKYyIIeH CTOMMOCTH IMpoekTa. Toraa mokaszarenb 3QQeKTHB-
HOCTH TPYJOBOTO TOTEHIIMATa MOKHO OTPEACTUTh KaK pa3HUILy MEXIY CyMMapHBIM (OHIOM 3apaboT-
HOM IJIaThl BCEro MEpCOoHaja 3a MPOTHO3HBIN NepHo/], KOTOPBIA paccMaTpUBAeTCs Kak MHBECTUIMH, U Te-
KyIIel CTOMMOCTH TPYIOBOT'O IOTEHIIHANA:

NPVt = —Zﬂ +PVm, (12)

@+i)"
Ecan 3TOT nokasaresns MOJ0KUTEIEH U 3HAYUTENBHO IIPEBOCXOAUT HYJIEBOE 3HAYEHHUE, TO MOXKHO
CKa3aTb, YTO TPYIOBOM MOTEHIMAT UCTIOIb3yeTCs 3 (HEKTUBHO.
B kauecTBe OTHOCHUTENBHBIX IMOKa3zaTeslel MOTEHLUAIbHBIX BO3MOXHOCTEH M 3(()EeKTHUBHOCTH
pean3anyy TPyAOBOIO NOTEHINAIA MOKHO UCIIOIb30BaTh CIEAYIONINE COOTHOLICHHUS:

KB i = ﬂ (13)
®3I1*n
O3I1*n
Kopmn= —, 14
P PVn (14)

Kak yxe orMmeuanocs, Tpy/10BOM MOTEHIMAI ABISETCS JOMUHUPYIOUUM (aKTOpoM, GOopMUPYIO-
UM TYJIBWI (GUPMBIL. B KOJMUECTBEHHOM acleKTe BeNUYMHA T'yJBHIIA ONPEAESeTCsS C UCTOIb30BAHUEM
MeTO/1a N30BITOUHBIX MPUObLIEH KaK KalUTaM3UPOBaHHAS. CTOMMOCTh M30BITOUHOM NMPUOBLIH:

Mox = YCA *icp.otp, (15)
ITu = HYIT-TITox, (16)
In

Vr=Vm =—, (17)
R
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rae UCA — gncrasi CTOMMOCTD aKTHBOB HPEANPHUITHS, TPH, | CP.OTp — CpeaHeoTpacaeBas J0X0/-
HOCTB Ha aKTHBBI, 110k — mpuOBLIL OXHIaemas, rpH, [1u — npubsLIs n30bITOuHas, rpH, HUIIT — HOpManu-
30BaHHAs yMCTas NpUObUIb MPEeANpUATHS (CBEPXIPUObLIL), IPH, R — cTaBKa KanuTaln3aluy sl JTaHHOTO
npeanpusaTs (OusHeca).

YroObl BBIACIUTH BEIMUYUHY T'yJBWIA, (POPMUPYEMOIO TPYAOBBIM MOTEHLMAIOM, JIOTUYHO HC-
MOJIb30BATh CIEAYIOUIYIO (hOpMyITy:

IMu* P
Vip=———, (18)
|
U JaJiee NeTaTU3UPOBaTh:
[MIu*Po  I[Iu*(Pymo+ Pt
ymy - P I (Pyn+ Prn) (19)
| |
4, CoBepiieHCTBOBAHHE CHCTEMBI YIIPABJIEHHUS TPYA0BbIM
NMOTEHIIMAJIOM NPEANPUSITHS HA OCHOBE TPeXMEPHOH MO/IeJIl KOHKYPEHTHOT0 Mpo-

CTpPaHCTBa

MOXHO yTBEpk/AaTh, YTO KOHKYPEHTHBIH UMH/DK NPEIANPHUSATHS B IIEPBYIO OYEpEb OMpPEeIsieTcsl coue-
TaHUEM TPEX MMapaMeTpoB — IMOKAa3aTeJIEeM CTOMMOCTH CO3JIaHUS TPYAOBOTO MOTCHIIMANA, €r0 PHIHOYHON
CTOMMOCTBIO M KPEaTUBHOCTHIO KaJPOBBIX PECYPCOB.

[Touck ONTHMANBHOTO COYETAHUSI YKa3aHHBIX MApaMETPOB MPEICTABISAET COOOM MEePCIeKTUBHBIN
croco0 GOopMHUPOBaHUS TPYIAOBOTO IMOTEHIIMANIA BBICOKOT'O KOHKYPEHTHOTO YPOBHSI.

Lenpto paboThl sBJsIETCS pa3pabOTKa PEKOMEHIAIMA 10 COBEPIICHCTBOBAHMIO MEXaHU3Ma
yIIpaBJICHUS TPYIOBBIM MOTEHIIMAJIOM Ha OCHOBE HAYYHBIX ITOIX0JIOB K BEIOOPY METOOB U CIIOCOOOB I1e-
JICHAIIPaBJIEHHOT'O BO3JICHCTBUS Ha MpPOILECC COBEPIIEHCTBOBAHMS (DOPMUPOBAHMS TPYILOBOIO MOTEHIIMA-
Ja, TIOBBIICHHUS €T0 PHIHOYHOW CTOMMOCTH, W, KaK PE3YNIbTaT, TMOBBIIICHUS KOHKYPEHTHOTO HMMHKA
(GUpPMBI B LIEJIOM.

JInist yCHEeIHOTO PenIeHus 3TOH 3a/laud MPeIaraeTcsl TpeXMepHasi MOJIelh KOHKYPEHTHOTO TpO-
CTpaHCTBa TPYAOBOI0 MOTEHIIMAJIA, KOTOPOE XapaKTepU3yeTcs MOKa3aTeNI MU BETMUYUHBI CTOUMOCTH CO3-
nanus (GOPMHPOBAHUS) TPYAOBOTO MOTEHIHAA, €0 PHIHOYHON CTOMMOCTH M KPEaTUBHOCTH KaJIPOBBIX
pecypcos. Ilonmamas B 3TO MpOCTPAaHCTBO, TPYJOBOH MOTEHLIMAN NMPEANpUATUs OyAeT CrocoOCTBOBATh
peanu3anuu OCHOBHOM GopMyIibl ycriexa OusHeca

VYenex = f (B3aumooTtHomenus ¢ knueHTamu; CTOMMOCTS).

Ha puc. 1 mpencraBinena mMojens KOHKYPEHTHOTO MPOCTPAHCTBA TPYAOBOTO MOTeHIMana. Ha
IpaKkTUKe (popMa U MOJIOKEHHE MOIYyY€HHOIO MHOTOYTOJIbHUKA OYIYyT ONpeNensaThCs CIeyIONMH hak-
TOpaMH: XapaKTepoM KOHKYPEHIIMU Ha PBIHKE, TJe JEHCTBYET NMpeanpuiaTue, 1 HHTEPEeCaMH IMMOTSHIINATb-
HBIX UHBECTOPOB.
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Koukypenmnoe npocmpancmeo
mpyo0o8020 NOMeHyudaa

A CronMocTh co3nanus

Cp max c ((opmuposanus) (Cc)
P_min

Cc max

N

S~

|-

A Y
—— o ——

» \/’
Iepcnexmusa ’
6o3pacmanus / /
KOHKYPEeHmo- 1
cnocobrnocmu
I D Ce i
PhIHOYHAS OLIEHKA T Yk
(Cp)

A (Cpmam mein,CCmax)

B (Cpmin, Y&min,Cc
( Pmin, miny max) Yposens kpeaTuBHocTu TII

C (Cpmin;meaXyCCmaX) (Yk)
D (Cpmin;y’(mimccmin)

Puc. 1 KonkypeHtHoe npocTpaHcTBO TpyAoBoro norenuuaia (TII)

JlaHHOE TIPOCTPaHCTBO 33/1a€T MOTECHIUAIBHYIO 00JIaCTh U3MEHEHUH MapaMeTpoB TPYAOBOTO IO-
TEHI[MaIa KOHKPETHOTO TPENPUSITHS, OCYIICCTBIIIEMbIX B paMKax pa3padaThIiBAeMOM KaXIbIM MTPEIIPH-
ATHEM CTpaTeruu (hopMHUpOBaHUs, pealu3alluy U Pa3BUTHS TPYJOBOTO MOTSHIIMATA.

[Ipemmaraercss cnemyromas mporenaypa padoTsl ¢ KOHKYPEHTHBIM MPOCTPAHCTBOM (IJIsi OJTHOTO
KOHKPETHOT'0 00BEKTa):

1 sran. Onpenenenue napameTpoB o0bekTa aHanmuza. CtoumocTs co3nanus (Cc) TpyaoBOro mo-
TEHI[MATa MOXXHO OMPEAENUTh UCTIONIb3Ysl 3aTPaTHbIE METOABl OIICHKH, YYUTHIBAs MPH 3TOM 3aTpaThl HA
(dbopmMHpoBaHKE KaJAPOBOTO MOTEHIMANA, 3apabOTHYIO IJIaTy, €ro 00y4eHne, MepernoAroTOBKY, MOBHIIIE-
HUE KBaTU(UKALINH.

YpoBeHb KPEaTHBHOCTH TPYJIOBOrO MOTeHIHANA (YK) MOXKHO ONPEIeNIATh, HalpuMep, Mo Py
MapaMeTpoB: MoKa3aTeNno HaykoeMKkocTu (oTHomieHue 3atpat Ha HUOKP x ronoBomy 00beMy mpojaxk),
KOJIMYECTBY U300pETEeHUH, UX PaIUKaIbHOCTH, 3KOJOTHYECKON OE301MaCHOCTH.

Omnpenenenre peIHOYHON CTOMMOCTU TpyAoBoro noreHuuana (Cp) mpeanaraercs BBITIOIHATH C
HCIIOJIb30BAaHUEM JIOXOJHOTO TOJX0J[a METOJOM JIMCKOHTHPOBAHHBIX JICHEKHBIX TOTOKOB. MeToauka
pacuera npuBeIeHa HIDKE.

Takum oOpa3om mosrydaeM HEKOTOPYIO TOUKy ¢ koopaunaramu Cc,Cp, VK.

2 stan. OnpeneneHre napameTpoB KOHKYPEHTHOTO MPOCTPAHCTBA.

DKCIEepPTHBIM TMYTEM IPH KCIOJIB30BAHUN MHXKEHEPHBIX PAacyeTOB M HA OCHOBE MAapKETHHTOBBIX
uccaenaoBanuil onpenenstores 3HadeHUs CCmax, Cemin, CPmaxs CPmin, YKmax, Y Kmin. TakuM 00pa3om, Toiy-
YaeM KOOPJAMHATHI KpaHUX TouyeK MmpocTpancTBa : A (Cpmaxs YEmin, CCmax)s B (Cpmin, YEmin, CCmax), C
(Cpmim YKmax, CCmax), D (Cpmin, YKmin, Ccmin)-

3 stan. XapakTepucTuka KOHKYPEHTHOTO MPOCTPAHCTBA.

PaccmMoTpuM uacTHBIN ciiydaid, Korja KOHKYPEHTHOE MPOCTPAHCTBO OrPAaHUYEHHO YETHIPHMS
MIJIOCKOCTSIMH, KaK 3TO MOKa3aHo Ha puc. 2. OHa U3 JaHHBIX TUIOCKOCTEN napamiensHa miockoctu Cp,Ce
(urockocte ABD), BTOpas - mapamienpHa miockoctu Cc,Yk (tmockocts BCD), TpeThst miockocTs ma-

YK max
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pamtensHa Tiockoctu Cp, Yk (mmockocth ABC), yeTBepTasi MIIOCKOCTh PACIOIOKeHa MO yriaoM (IIoc-
kocth ACD).

4 sran. OnpeneneHue MoJI0KEHUsT 00bEKTa aHaIM3a OTHOCHTEIBHO KOHKYPEHTHOTO MPOCTPaHCT-
Ba.

5 sran. OcymiecTBIeHHE U3MEHEHUS TTapaMeTPOB 00BEKTa aHAN3a B 3aBUCIMOCTH OT PE3yJIbTa-
TOB, IOJTYYCHHBIX, HA 3TAIIC 4, a TAKXKC IIOCTABJICHHBIX ueneﬁ U CIIOKUBIIEHCS CUTyallul Ha PBIHKC.

[TapameTpbl KOHKYPEHTHOTO MPOCTPAHCTBA MOTYT M3MEHATHCS B TPEX HAIIPABICHHSX H COOTBET-
CTBEHHO COCTAaBHUTbH 27 BO3MOXKHBIX KOMOWHAIMH, 8§ M3 KOTOPBIX pacCMaTpUBaTh HEIEIECOOOpPa3HO, T.K.
OHHU He 00ECIeYHMBAIOT IMOMaJaHHe 00BEKTa B KOHKYPEHTHOE MPOCTPaHCTBO. COOTBETCTBEHHO OCTACTCS
19 BapuanTOB ynpaBieHUs OOBEKTOM, BEAYIIUX K CO3/IaHUI0 KOHKYPEHTHOTO MPEUMYIIECTBA TPYIOBOTO
MOTEHIIMANIA.

Ecnu npeanpustuio yaaercs 100UTHCSI TOTO, YTO €0 TPYIOBOUW MOTEHIIUAT TIEPEMENIA0TCs B 00-
JacTh, “NEPCIEKTHBBHI MOBBIIICHUSI KOHKYPEHTOCTIOCOOHOCTH’, 3TO O3HAYAeT CABHI MAapaMETPOB CYIIECT-
BYIOIICTO MPOCTPAHCTBA B HANPABJICHUH oOecriedeHus 00Jiee BHICOKOH PHIHOYHOW CTOMMOCTH M YPOBHS
KpPEaTUBHOCTH MpH 00Jiee HU3KKUX 3aTpaTax Ha CO3/IaHue TPYAOBOTO MOTEHITHAIA.

I/I, BO3MOJKXHO, YTO pAa Hpel{HpHﬂTHﬁ-KOHKypeHTOB OKa’XCTCA 3a NMpCACIaMi KOHKYPCHTHOI'O IIPO-
CTPaHCTBa, YTO OOECIICUUT OIpPEIEICHHBIE KOHKYPCHTHBIC MPEHMYIISCTBA MPEIPHUIATHIO, CHOpMHUPO-
BaBIIIEMY HOBOE KOHKYPEHTHOE ITPOCTPAHCTBO.

[Tpu 3TOM BEKTOp MOBHIIMICHUS KOHKYPEHTOCIIOCOOHOCTH JIOJKEH OBITh 3a/IaH CIICAYIOIUM 00pa-
30M:

a=(Cp,¥Yk,Cc), rie Cpmin<Cp<co, Yimin<Yk<oo, 0<Cc<Ccmax. (1)

B utore Cp— o, Yk — o0, Cc — Min B ciy4ae, KOrja pplHOYHAS CTOUMOCTh U YPOBCHb KPEaTHB-
HOCTH TTOBBIIIAIOTCS TIPU OJTHOBPEMEHHOM CHIDKEHUH 3aTpaT Ha GOPMUPOBAHUE TPYIOBOTO MOTCHIIHANIA.

BaxHBIM JTOCTOMHCTBOM METOJIMKHU SIBIISIETCS €€ YHUBEPCAIbHOCTh - BO3MOXKHOCTb €€ IpUMEHE-
HUS JUIS IPOMBIIUICHHBIX MPEIIPUATUN PA3HBIX OTPACIEH TPOMBIIUICHHOCTH.

Ha puc. 2 npuBesieH rTunoTeTHUECKUd MpuMep MO3UIIMOHUPOBAHUS TPYIOBOTO MOTEHI[HAIa OTHO-
CUTEIIbHO KOHKYPEHTHOTO MPOCTPAHCTBA M €r0 CMEIICHHWE B Pe3yJbTaTe ONTHMHU3AIMU 3aTpaT Ha €ro
(hopMupOBaHUE, TTOBBIIICHHS] PIHOYHON CTOUMOCTH U YPOBHSI KPEaTUBHOCTH.

Kounkypentnoe A
npocrpancteo TTI Cec A(80,10,70)
B(20,10,70)
C(20,100,70)
b D(20,10,20)
65
s N N
A i, X \\ N
| 1 |
. , NN X’(50,26,65)
Q\'\"“\Xﬁ\‘\ \\\\ \ X7(55,40,60)
i\ >
N A ¢
IMepcriekTrBa BO3- e b //
pacTaHus KOHKY- X
PEHTHOTO / 20
HPEUMYILECTBA —
D
80 55 50 20
< 26
| 40
Co ' N

Yk
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Puc. 2 Tlo3unmonupoBanne 00bEKTa OTHOCUTEILHO KOHKYPEHTHOTO MPOCTPAHCTBA

KonkypentHoe npoctpancTBo orpannunBaercs Toukamu A(80,10,70), B(20,10,70), C(20,100,70)
u D(20,10,20). Touka X’(50,26,65) cOOTBETCTBYET MOJOKCHHIO OIEHHBAEMOT0 TIOTCHIIMAJIA JI0 TTPOBE/Ie-
HUS MEPOIMPUSATUI MO ONTHMHU3AINU 3aTPaT HA (GOPMHUPOBAHUE TPYAOBOTO MOTCHIIMANA U MOBBIIICHUIO
rmapameTpa KpeaTUBHOCTH, Touka X’(55,40,60) — mocie. Kak BuaHO, B MepBOM BapuaHTEe OOBEKT HAXO-
JUTCSI B 30HE KOHKYPEHTHOTO MPOCTPAHCTBA.

Pesynbrarom ontuMuzanuu 3arpaT Ha (QOpMHpPOBAHUE MOTEHIMANA, MOBBIIICHHUS PHIHOYHON
CTOMMOCTH U YPOBHSI KPEaTUBHOCTH CTAJIO JIBIKEHHE O0OBEKTa MO0 BEKTOPY B CTOPOHY MOBBIIICHHUS KOH-
KYPEHTOCIIOCOOHOCTH TOTEHIMaNa, a CJIeI0BAaTENIbHO MOJyUYEeHUE MPEINPUITHEM KOHKYPEHTHOIO Ipe-
UMYIIECTBA.
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TEMA 2.7
OLEHKA MAPKETHUHI'OBOI'O IOTEHIIUAJIA TPEAITPUATUA
JIEKLIUA 27
1. IloTeHMan MapKeTHHIa: ONPEIEIEHNUE, aKTyaJIbHOCTb, LIENIH.
2. ConeprkaHue NOTEHIIAIa MApKETHHTa TIPS PUATHS
3. ConepxaHue NOTEHIMAIAa MAPKETUHIOBOI'O HHCTPYMEHTApUS
4. O6ocHOBaHME (YHKIMI KOMIIOHEHTOB ITOTEHIIMAJIA MAPKETUHIOBOTO HHCTPYMEHTAPHS
5. OneHka Ucnonb30BaHUs NMOTEHIMAIAa MAPKETUHIOBOI'O MHCTPYMEHTApHsI IPOMBIIIJIEHHBIMU IPEIIpU-
ATUSIMA

1. [ToTeHuMan MapKeTUHTA: ONPECICHUE, AKTyalIbHOCTD, LIEJIH.

CHU3UTH HEKOTOPHBIN TUCOATaHC MEXIY TEOPETUYECKUMH HapaOOTKaMyu MapKETHHTa M MX MpaK-
TUYECKUM IIPUMEHEHNUEM BO3MOKHO C IIOMOIIIbI0 HOBOW 3KOHOMMYECKON KaTeropuu — IOTEHIIHAaIa Map-
KETHHTA.

IToTreHuMaJ MapKeTHHIa — 3TO COBOKYIIHOCTb CPEACTB U BO3MOXKHOCTEU IIPEANPUSITHS B pea-
JU3aluU MapKETUHTOBOU AESTEIbHOCTH.

Heo0xo1uMocTh BBeIEHNS TOTEHIIMAAa MAPKETUHIA U €r0 COCTaBJISIOLINX 00YCIIOBIICHA:

- HE00X0AUMBIM TpeOOBaHUEM pa3pabOTKH annapara OLEeHKH MPUMEHUMOCTH COBPEMEHHbIX
HSKOHOMMYECKHUX MOAXO0/I0B B IPAKTUKE AEATEIbHOCTU IPEIIPUITUI;

- OlepaTUBHAs YMCJICHHAs OLIEHKA I0J0OHOr0 MOTEHLHMAla MO3BOJHUT BBIIBUTH CKPBITHIE
pe3€epBBl B Pa3BUTUU MPEANIPUATHIH, a CIIE0BATEIbHO, YBEIUUUTh OTAa4y OT 0ojiee 000CHOBAHHOIO MPHU-
MEHEHUS IIEPEJOBOr0 YKOHOMUYECKOTO MHCTPYMEHTAPHS.

Llenpro HACTOAIIEH TEMBI SBISIETCS BBCACHUC B HayLIHHﬁ O60p0T SKOHOMHYECKOU KaTCeropmuu noTcHuualia
MAapKETHHTIa 1 HAITIOJTHCHHUE €€ KOHKPCTHBIM (1)YHKHI/IOH3J'II:HI)IM COACPIKAHUCM JJIsI BOSMOXKHOT'O ITPAKTH-
YCCKOr'o NpUMCHCHMU .

2. Conep:kaHue NOTEHIMAJIA MAPKETHHIA NPeANPUATHS

CymHOCTh MOTEHIIMaJa MapKeTHHra — 3TO MaKCHMallbHash BO3MOXHOCTH TMPEANPUSTHS B HC-
MOJIb30BaHUU BCEX MEPETOBHIX HAPAOOTOK B 00JACTH MapKETHHTA.

J171st BBISIBTICHUS] KOHKPETHOTO COJIepKaHUs MOTEHI[aIa MapKETHHTa 11eJIecCO00pa3HO MPUMEHUTD
po0JIEeMHO-aHATUTUYECKUN TOJIX0JT — MPEJACTABUTh MEPAPXUUYECKYIO CTPYKTYPY COCTABISIONIUX MOTEH-
nuana. B aToMm ciydyae Ha pa3nMYHBIX YPOBHSX MPEICTABJICHUS JaHHAS KaTEropwsl JHOJDKHA WHTETPHUPO-
BaTh Bce OoJblliee KOJIMYECTBO CPECTB IO MEpe JeTaIN3aluy aHATU3UPYEMBIX PoOIIeM.

B utore mMbl moxy4uM HEKOTOPYIO MUPAMUAY, BO TJIaBE KOTOPOH OyJIeT HaXOAUTHCS COOCTBEHHO
MMOTEHITMA] MapKETHUHTA, & B OCHOBAaHUHU — MPUEMBI, MOJIEJIH, aJITOPUTMBI U METOIbI TIOCTAHOBKH MapKe-
TUHTOBOM JI€ATEIbHOCTU MPEANPUATUH.

[ToreHnuan MapKeTHHIa, XapaKTEPU3YIOUIHMH cOO0OW BO3MOXHOCTh MPUMEHEHHS pPa3TUUHBIX
MapKETUHTOBBIX PECYpCOB, O-BUJIMMOMY, B NIEPBYIO OUEPE/lb JOJDKEH SIBIATHCS MHTErPaJbLHONH Xapak-
TePUCTHKON MAaPKETHHIOBOI0 PeCypCHOro odecrne4eHus1 npeanpusTUs.

WupiMu clioBaMU, B YKPYITHEHHOM IUJIaHE MOTEHLHMAJ MAPKETUHIa SBJISETCS CyMMOW MeTOdHU-
YeCKHX, YeJI0BeYeCKHX, MATePHAJIbHBIX 1 HHPOPMALMOHHBIX PeCypCcoB, 00eceYynBAOIINX MapKe-
THHIOBYIO J1eSITeJIbHOCTb.

Takum oOpa3oM, GyHKIIMOHATBHAS 3aBUCUMOCTH IMOTEHIIMAIa MapKeTHHra [1 paBHa:
I = F1(11,, Iy, Iy, M), (1)
rae F1 — ¢ ysknus noTeHnuana mepBoro ypoBHs,
I} — nmoTeHuMan MapKETUHIOBOI'O HHCTPYMEHTApUs (METOANYECKUN);
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1) — moTeHIMam MapKETHHTOBOTO TIEpCcOHasa (YEI0BEUECKUX PECYPCOB);
[1};) — noTeHIMan MApKETUHTOBBIX MaTepUATILHBIX PECYPCOB;
I1)y — moTeHIMan MapKETUHTOBBIX HH(OOPMAITMOHHBIX PECYPCOB MPEIPUATHS.

CootHomenue (1) ompenensieT mepBblii, HauOoJjiee KPYOHBIM YPOBEHb MPE/ICTABICHUS TMOTEH-
[Maja MapKETUHTa. Y CIIOBHO €r0 MOYKHO Ha3BaTh PECYPCHBIM YPOBHEM MOTCHIIHAJIA.

Bropoii ypoBeHb, OoJiee JeTallbHbIN, MOKET OBITh MPEACTABICH PA3TUYHBIMU ACTIEKTAMHU OTMeE-
YEHHBIX pecypcoB. Tak, pa3IMYHBIMU CTOPOHAMH MOTEHI[MATa MAPKETUHIOBOTO MHCTPYMEHTAPHS SBIIS-
FOTCS IOTEHIIMAJIBI: aHAIMTUYECKUH, POU3BOJICTBEHHBI 1 KOMMYHUKATUBHBIN (puc. 1).

| . \:}\¥ )
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: \Q\Q‘A\N\’ SN \®~
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MATIREC T
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Takum 00pa3oM, Ha acCMEKTHOM YPOBHE MOTEHIMAJ MapKETHHTOBOTO MHCTPYMEHTAPHS MOXKET
OBITH IIPEJICTABIICH B BUJIE (DYHKIMH:

177

In, = FZl(Ha, HH, HK), (2)
riae F 21 — ¢yHkius BTOporo ypoBHsI MApKETHHIOBOT'O MHCTPYMEHTapuUs
[Ta, I, Ik — aHaIMTUYECKUH, TPOU3BOACTBEHHBIM 1 KOMMYHMKATUBHBIN IOTEHIIMAIIBI MAPKETUHIOBOTO
MHCTPYMEHTApHs, COOTBETCTBEHHO.
Ha sTom ke ypoBHe moTeHIuan nepcoHasna sipiseTcs (yHKIUEH MOTEHIINAIoB KBaIU(pUKALUU
nepconana (I1kB), onbita nepconana ([lom) u ynpasnenueckoit crpyktypsl (ITyc):

I, = Fy(Ik., [om, Iyc). (3)
[ToTeHMan MaTepraaIbHBIX PECYPCOB, B CBOIO OUYEPE/ib, MOKET OBITh MPEICTABIICH B BHJIE COOTHOIIICHHUS:
Iy = F23(1Bp, Idp), (4)

rae [IBp — nmoTeHnnan BenecTBEHHBIX PECYPCOB;
[1¢pp — norennman GpUHAHCOBBIX PECYPCOB.

W nakoHel], Ha acCMEeKTHOM YpOBHE MOTEHIIMAT WHGOPMAIMOHHBIX PECYPCOB CIEIyeT MpecTa-
BUTHh B BUJIe¢ (DYHKIIMOHAJIBLHON AJIATHBHOM 3aBUCHUMOCTH OT MOTEHIIMAIOB CHUCTEMHOTO OOECreYeHUs
(ITco), mpuknanubix mporpamum (IImm), paGotsl ¢ 6azamu ganubix (I161) u BHemHe# cBsizu (I1BC):

H|V = F24(HCO, HHH, Hﬁ)], HBC). (5)

OnHako M acNeKTHBIM ypOBEHb MOTEHIMala MAapKETUHra SIBISETCS JOCTATOUYHO KPYIHBIM, TaK
KaK OOBbEeAMHSET JHUIIb ABCHAAIATh COCTABIISIONINX U HE MOXKET 1aTh OOBEKTHBHOW OIICHKU MPUMEHHM O-
CTH YKOHOMHYECKOTO MHCTPYMEHTAPUS IPEATIPUIATUEM.

Bosnee neranbHbIi, TpETUH, AMBU3MOHAJILHBIM YPOBEHb ONMKCHIBAET COACPIKAHUE MOTEHIIMAIOB
BTOPOT'O YPOBHS B 3aBUCUMOCTH OT Pa3/Ie]oB annapara MapKeTHHIa.

Knaccuueckumu pazaenamu (IUBU3MOHAMH) KOMITJIEKCA MapKETHHIOBOTO MHCTPYMEHTApHUs sIB-
JISFOTCS :

- MapKETHWHTOBBIC UCCIIEAOBAHUS,

- MapKeTUHTOBBIE HHPOPMAIIMOHHBIC CUCTEMBI,

- CerMeHTalus phIHKa,

- pa3paboTka TOBapoOB,

- IIeHoOOpa3oBaHuUe,

- cObITH
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- TpOJBIWKEHHUE (peKiiamMa, IePCOHANIbHBIC MTPOIaXKH, (HOPMUPOBaHKUE OOIIECTBEHHOTO MHECHHUS,
CTHUMYJIMPOBaHHUE COBITA) TOBAPOB.

YeTBepThiif YPOBEHb, METOAUYECKHA, TPECTABIIAECT COOON 3aBUCUMOCTHU MOTEHIINAIOB TPEThe-
IO YPOBHS OT Pa3IMYHBIX METOAMK INPUMEHEHHs MapKETHMHIOBOTO Komiuiekca. Hampumep, morenuman
MapKETUHTOBBIX HCCIECAOBAHUNA MOKET COCTOSITh M3 MOTEHIMAJIOB TUIAHUPOBAHUS MapKETHUHTOBBIX HC-
CIICZIOBAaHUM, Pa3pabOTKU KOHIEMIIMKA UCCIEeI0BaHNs, KAOMHETHBIX, TOJEBBIX U KOHBIOHKTYPHBIX HCCIIE-
JIOBAaHUM, N3yYCHUN BHEIIHMX PHIHKOB, MMHUTAIIMOHHBIX HccienoBanuid [2]. Ilorennuman ¢popMupoBaHus
OOIIIECTBEHHOTO MHEHUS, B CBOIO OUYE€pelb, COCTOMT W3 MOTEHIMAJIOB TOBAPHOW MpomaraHjbl, J000upo-
BaHUA, (OPMUPOBAHUSI UMHUDKA (PUPMBI U KOPIOPATUBHOM KYJIBTYpHI, IOCTOSHHON M MEPHOAUYECKOM
paboThI co cpencTBaMu MaccoBoi nHpopmaruu [3].

W nakoHen, nsAThId ypOBEHb MOTEHIIMATa MapKETUHra, KOHKPETH3UPYIOUUii, 00pa3oBaH KOH-
KPETHBIMH NIPHEMaMH, METOJIaMHU ¥ AJITOPUTMaMH, HApaOOTaHHBIMU B MUPOBOW M OT€YECTBEHHOW SKOHO-
MUYECKOW TeOpUHU U NMPaKTHKE MapkeTuHra. Hanpumep, kK KaOMHETHBIM HCCIIEOBAHUSAM CJIE1yeT OTHECTH
aHaJIN3 MUKPOCPEIBl U MAaKpOCPeIbl MPeANpHUsITUN [4], K MOJEBBIM MapKETUHTOBBIM HCCIICAOBAHUAM —
OTIPOCHI, HAOIIOICHHUS, SKCIIEPUMEHTHI, TTaHEeIbHbIE UCCIEIOBAHUS U IKCIEPTHBIE OIEHKH [5], K KOHB-
IOHKTYPHBIM HCCIIEZIOBAaHUSM — OLIEHKY PUCKOB, EMKOCTH PBIHKA, TOBAPHBIX MPEUIOKEHUI U IIACTUYHO-
CTH CIpoca, a TaKXKe IPOrHo3upoBaHue crpoca. [6]. OCHOBHOI MHCTpYMEHTApUN MapKETHUHIa JOCTATOY-
HO MOAPOOHO OIMKUCAH TAK)Ke U aBTOPOM JAHHOU CTaThH [7].

OcCHOBHOI (hparMeHT NATHYPOBHEBOH CTPYKTYPHI TOTEHIIMANIA MAPKETHHTA MTPEICTABIICH HA PUC.

2.
I I1

| il | il nv
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Puc. 2. ®parMeHT CTpYKTYpHOIO NPEACTaBICHUS MOTEHIIMAlIa MAPKETHUHTa
npennpusaTus (0003HaYeHHsI B TEKCTE)
UucneHHasi OLIEHKA MOTEHIMAIIOB HA Ka)JOM YPOBHE IMO3BOJISIET MPOBECTH OLIEHKY MOTEHIIHAIIA
MApKETUHIa BCETO MPEANPUATHS WU TPYIIIbI PEINPUSITHH.
B xauecTBe mpumepa aHaau3a IPUBEAEM Pe3yJIbTaThl OLIEHKH NOTEHIIMAIA MApKETUHIOBOIO WH-
CTpYMEHTapus — MOTEHIMana ypoBHs [.
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3. Collepmalme MNOTCHIHAJIA MAPKETUHIOBOI'O HHCTPYMEHTApUs

[ToTeHMan MapKETUHIOBOTO MHCTPYMEHTApHsi — 3TO COBOKYIIHOCTb CPEJICTB M BO3MOXHOCTEH Mpe.-
MPUATHS B peaIU3ali METOIMYECKOM MapKETUHTOBOM IeATEIBHOCTH (CM. puc. 3).

dopmMupoBanue o eCTBegaf{oro MHEHIA

IlepconquibHbIE Npodasicu

CtumyiipoBaHue|cObITa

PeKkamKyas-esmentHocrs

C6bimoeast noaumuka

llenHoo6pasoBaHue
Puc« Paspa6omka moeapa
S o = 245
e 5. mZoxzg

NdK UbL1O OIMCHYCHO BblIIC, 1101CHINAI MAPKCIUHI'OBO1I'O MHCIPYMCHTAPNA ABJIACLICA ({)yl—lKHHeﬁ
MOTEHIIMaja aHaJIUTHYECKOT0, MOTEHIIMAala MPOU3BOACTBEHHOTO U MOTEHIIMajla KOMMYHHUKAaTUBHOTO (CO-
OTHOIIIEHUE 2).

C yueToM OTIENbHBIX pa3/eioB MapKETHHIa JIaHHOE COOTHOILLIEHUE MOXKET OBITh MPEJCTABICHO
B BHJIE!

IT = F3;(ITm, In, IB; I, [T, [c; I, Mp, Mk, o), (6)
rzae [IM — noreHnman MapKeTUHTOBBIX UCCIIEJOBAHNI;
[In — noreHMan MapKkeTUHTOBOM HH()OPMALIMOHHOW CUCTEMBI;
I1B — moTeHLnan cerMmeHTanuu (BbI00Opa) LENEBOTO PHIHKA;
[IT — nmoTeHnman TOBapHOU MOJIUTHKYU IIPEANIPUATHS;
[Ty — moTeHIMan npoiecca eHo0Opa30BaHus;
[Ic — noreHnuman cObITOBON MOJUTUKU PEIIPUSITHS;
I1n — noTeHnMan nepcoHaNbHBIX (JINYHBIX) POJAX;
[Ip — moTeHIMan pekIaMHOM 1eATeNbHOCTH MPEATPUSATHUS;
[Tk — moTeHuMan CTUMYJIMPOBAaHUS cObITA MPOIYKIIMU (HAlIpUMeEp, MPOIaK);
[To — moTenmman GpopMupoBaHus 00IIECTBEHHOTO MHEHHUSI.

Hcxoas u3 BBIIEU3JI0KEHHOT0, IOTEHINA)I MAPKETUHTOBBIX UCCIIEJOBAHUM JTOJKEH BKIIIOYAaTh B

ce0s clleTyronue ciaraeMple:
IIm = F41 (ITm1, TIMm2, TIM3, TIm4, TIMS5, TTm6, TIM7), @)
rae [Im1 — nmaHnpoBaHMe MapKETUHTOBBIX UCCIIEI0BAHMIM;
IIM2 — pa3paboTka KOHIETIIUU HCCIIEJOBAHUS;
[IM3 — kaOuHEeTHbIE MAPKETUHTOBbIE UCCIIEIOBAHMS;
IIM4 — noneBble McCaEA0BAHNS PBIHKA,
[IM5 — aHanM3 KOHBIOHKTYPHI PHIHKA,
IIM6 — nccnenoBaHusl BHEIIHUX PHIHKOB;
IIM7 — MMHTaIMOHHOE MOJCIIMPOBAHNUE TPOJAK MPOLYKIIMH IIPEATIPUATHS.

[ToTentman MapKETHHTOBOM HHPOPMAIIMOHHON CUCTEMBI COCTOUT M3 TAKUX CIaraeMbIX:
IIu = F4o(ITul, a2, In3, Ind, [Tu5), (8)
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rae [Tul — pe3ynbpTaThl KAOMHETHBIX MAPKETHHTOBBIX MUCCIICIOBAHUIA,
[u2 — pe3ynbTarsl UCCIAEAOBAHUM PHIHKA (ITOJIEBBIX U KOHBIOHKTYPHBIX);
[I13 — MOHUTOPHUHT KPYIHBIX MPOJIAK;
[1n4 — MOHUTOPUHI MAapPKETUHIOBOM JEATEIBHOCTH MIPEATIPUATHS;
[I15 — MOHUTOPHUHT YNPABICHYECKUX PEUICHUM.

[ToreHnman cerMeHTau (BHIOOpA) MENIEBOTO PHIHKA MOXKET OBITh MPEACTaBICH B BUJE Clic-
OyIOIIeH QyHKIINN:

IIB = F43(I181, 182, I1B3, 1184, I1B5, I186, I187, I1B8, I1BY), 9

rae I1B] — nmaHupoBaHue cerMeHTalMy PhIHKA PEATIPUATUEM;
[182 — npumenenue 3pPeKToB CerMeHTaINH;
I1B3 — npuMeHeHue NPUHIUIIOB CETMEHTALINH;
[1B4 — npuMeHeHue METO0B CErMEHTALINN;
IIB5 — ucnonb3oBaHUE KPUTEPUEB CETMEHTALINH;
[1B6 — 000CHOBaHHBIN BBHIOOD LIETIEBOrO PhIHKA NPEANPUATHUS;
I187 — BBIOOp 1IE€TIEBBIX CETMEHTOB MPEANPUATHS;
[1B8 — pa3paboTka Mep MO3ULHOHUPOBAHUS TOBAPA;
[189 — nporno3upoBanue cObITA B IIETEBBIX CErMEHTaX PHIHKA.

IToreHnnan TOBapHON NOJUTUKYU NPEAIPUATHS CONEPKUT CIEAYIOIINE CllaracMble:

It = Fyu(IlTl, T2, 13, T4, IIT5, IIT6, IIT7, IIT8, I1T9, IIT10, IIT11, IIT12), (10)
rae IItl — nnanupoBaHue pa3paboOTKU TOBapoOB npennpuatruem; 1112 — mouck uaeil HOBBIX TOBApOB;
[IT3 — cenexuusa uaen HOBBIX TOBapoB; [IT4 — sKOHOMUYECKUI aHANU3 UJIed HOBBIX TOBapoB; IITS —
pa3paboTka au3aiiHa ToBapa; [IT6 — pa3zpaboTka ynmakoBku ToBapa; I1T7 — co3naHue ToBapHON MapKH U
OpauauHT (paboTa 1Mo MPOIBUKEHHUIO TOBApHOW Mapku); [IT8 — obecrneuenue kadectBa ToBapa; 119 —
OLIEHKa KOHKypeHTocrocobHoctu npoaykuuu; I1T10 — ouenka peiHOYHOH anekBaTHOCTH ToBapa; [IT11
— oueHka ToBapa ¢pupmoit; I1T12 — o6ocHoBaHHOE (hopMHUpOBaHKHE TOBAPHOM MOIUTHKH.

[Torennuan npouecca IeHOOOpPa30BaHNUs, B CBOIO OUEPE/Ib, MOXKET ObITh BBIPAXKEH B CIEIYIOLIEM
(hOopMyIJILHOM BHUJIE:

I = Fys(Inl, Mu2, M3, M4, oS, ), (11)
rae [l — nuranupoBaHue mpotecca 1eHoo0pa3zoBaHus Ha npeanpustuy; [In2 — yuyeT BHemHUX ¢pakro-
poB neHooOpa3zoBanus; I3 — onpenenenue nenu neHoodpazoBanus; I1n4 — BbIOOp MeTOAa IEHOOOpa-
3oBanus; [15 — BBIOOp cTpareruu nenooOpa3zoBanusi; [1116 — npuMeHeHue mpuemMoB 1eHOBOM qudde-
pEHIMALH.

[Torenunan cObITOBOI MOMUTUKY NPEANPUATUS MOKET UMETh BU/L:

Ic = Fys(Ilcl, Mc2, Mc3, Icd, Ic5, Ic6, c7, I8, I1c9), (12)
rae Ilcl — nnanupoBanue cOBITOBOM MONUTUKY NpeAanpudtus; [Ic2 — y4yer MapKeTHHTOBOM cTpaTeruu
npeanpusaTHs B cObiToBOM nonutuke; I1c3 — omnpenenenue Gpynkuuit kananos cobita; [Ic4 — obocHO-
BaHHBIN BBIOOp THMA KaHaja cObITa; [1cS — BBIOOpP ONTOBBIX MOCpPeNHUKOB; [Ic6 — BBIOOP PO3HUYHBIX
nocpeHuKoB; I1c7 — npumeHnenue Mojeneil onTuMu3auy KaHajaoB cObIta; [1c8 — 000CHOBaHHBIN BbI-
0op ctpareruu cobiTa; [1cY — aHanm3 BO3MOXKHOCTEN BHEIIHEH KOMMEPIIHH.

[ToreHnMan nepcoHanbHBIX (JIMUHBIX) MPOJAXK MPEANPHUATHS, B COOTBETCTBUHU C IPEICTaBIICH-
HBIM paHee aJropuTMOM, UMEET BUJI:

I = F4r(Ial, In2, a3, a4, Ias, a6, a7, I1a8), (13)
rae [nl — npuMenenne aropuTMOB NEPCOHANBHBIX MPOJAXK Ha npeanpusaTuy; [1n2 — nenenamnpasies-
HBINM MOUCK MoKymnarene npoaykuuu; [1n3 — coznanue OTHOIIEHUH ¢ TOTEHIMAIBHBIMU IOKYIATENSMH;
[1n4 — BBIsIBIIEHNE KPUTEPUEB MOKYIIKU ITOTEHIMAIBHBIMY MOKYMAaTeIsIMU; 1115 — o1ieHKa KOHKYpeHTOB
IIpU NIEPCOHANBHBIX IpoAaxkax; [Inm6 — co3mgaHue Tpynn NoLNEpKKH NEPCOHANBHBIX npoaax; 1In7 —
Mpe3eHTalMK TOPTroBBIX NpeiokeHnit; [118 — ucnonap3oBaHue NpreMOB MPOBEIEHUS TOPTOBBIX MEPEro-
BOPOB.

[ToreHnMan peksIaMHON AESTEIbHOCTH MPEANPHUATHS COCTOUT U3 CIECAYIOIINX CIIaraeMbIX:

[Tp = F48(I1p1, [Ip2, IIp3, I1p4, [p5, Ip6, I1p7, I1p8, I1p9), (14)
rae [Ipl — nnmanupoBaHWe peKIaMHOW NEATENTLHOCTH NpeanpusTus; [Ip2 — BBIOOpP TeMbl peKJIaMHBIX
akiuit; [Ip3 — BBIOOp neBu3a (cimorana) pekiamsbl; [Ip4 — co3nanue pexkinamHoro obpasa; [IpS — yuer
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addexroB pexnamser; [Ip6 — yuer npaBun pexnamsl; [Ip7 — 000CHOBaHHBIN BBIOOP CPEICTB PEKIAMBI;
[1p8 — mpoBeneHue pexiaaMubIX Kammnanuii; [Ip9 — onenka 3pPpekTHBHOCTH peKIIaMBbl.

[ToreHunan cTUMyIUPOBaHUSI COBITA MOKET OBITh BBIPAXKEH :

[Tk = F49(I1k1, I1k2, I1k3), (15)

rae Ikl — nmanupoBaHue cTUMyIMpoBaHus cObiTa; [Ik2 — BBIOOP BUAa cTuMynupoBaHus cObiTa; [1k3
— OIIeHKa 3P PEKTUBHOCTH CTUMYJIMPOBAHUS COBITA MPOTYKIIMU TPEAPHUATHSA.

W nakonen, noteHuuan GoOpMUPOBAHUS OOIIECTBEHHOTO MHEHHS, B COOTBETCTBUHU C MPEIO-
YKEHHOM BBIILIE CXEMOM, MOKHO IPEJICTABUTD B CIECAYIOILIEM BHUJIE:

ITo = F40(TTo1, I102, TTo3, ITo4, I1o5, I106, 107, ITo8), (16)
rae Ilol — nmnanupoBanue GopMHpPOBaHUS OOIIECTBEHHOTO MHEHUS npeanpustueM; [1o2 — mmanupo-
BaHHE TOBapHOU mponarauapl; [1o3 — nmmanupoBanue m060ucTckoi aestenbHocTH; [To4 — Gopmupona-
HUE KOPIOpaTHBHON KynbTypsl; 1105 — nenenanpasneHHoe GopmupoBanue umuka ¢upmser; 1[1o6 —
IUTAHUPOBAHUE M OpraHu3allvs MOCTOSHHOM paboThl cO cpeacTBamMu MaccoBod mHpopmauuu; [1o7 —
TUTAHUPOBAHKME M OPTaHU3AIMs TIEPHOIHMUECKON paboThI CO cpeacTBaMu MaccoBor nHpopMmarmm; 1108 —
MOATOTOBKA KPU3UCHBIX MHCTPYKUMI HA MIPEANPUATHH.

4. O6ocHOoBaHNe PYHKIMIT KOMIIOHEHTOB NOTEHIIHAJIA
MAapKeTHHI0BOr0 HHCTPYMEHTAPHA

B kauectBe IEPBOro BO3MOKHOI'O HpI/I6JII/I)K€HI/I$I, BBISABJICHHBIC BBIIIC (1)YHKLII/II/I MOXHO IpCha-
CTaBUTb B BUIC CYMMBI CJIara€MbIX € 000CHOBAaHHBIMU 9KCICPTHBIM ITYTEM BCCOBBIMU KOS(i)CI)I/IHI/ICHTaMI/IZ

n
Ij = 2 killjj (17)
=1
rae [1j — onenuBaemblil moteHIman; Ki — BecoBoi ko GuIMeHT i-ro ciaraeMoro norennuana; [lij — i-
€ cllaraeMoe J-ro MoTeHIHaa.
BecoBbie K03 GUIMEHTBI ONPEICTIAIOTCS YKCIIEPTHBIM ITyTEM.
B pe3ynberare moTeHIIMAaN aHATUTHYECKOTO YPOBHSI MPEIIPHUSATHS, HCXO/s U3 00001 BaYKHOCTH TPOBEJIE-

HUSI MAPKETHHTOBBIX UCCIIEI0BAHMM, MOKET OBITH IIPEACTABIICH B BUIE POPMYJIBL:
a = 0,5IIm + 0,2ITu + 0,311B. (18)

[TockonbKy OCHOBHBIMH Cllara€MbIMU B MOTEHI[MAJe MAPKETHHIOBBIX HCCIIEIOBAHUH SBIISIOTCS
TUTAHUPOBAHKE, a TaKKe pa3padOTKa KOHIICTIINH MCCIIEOBAHUS U CO3JIaHHE MapKETHHTOBOW MHQOpMa-
IIUOHHOW CHCTEMBI, TO YKa3aHHBIA MOTEHIIMAT MOKET UMETh BHL:

ITm = 0,201Im1 + 0,181Im2 + 0,1211m3 + 0,12ITm4 + 0,15ITmS5 + 0,0511m6 + 0,1811Im7. (19)

Jiis MapKeTUHTOBOM MH(OPMAIIMOHHON CUCTEMBI MPEANPHUITUS IPAKTUYECKH BCE pa3ziesibl TOU
CHCTEMBI PaBHO3HAYHBI, OTCIO/Ia MBI MOXKEM OIICHUTh MX OJHM3KUMH BECOBBHIMH KOA(POHUIIMEHTAMH, C HE-
KOTOPBIM BBIIEJICHUEM YIIPABICHUECKUX PELICHUI:

ITu = 0,16IIul + 0,16IIn2 +0,16I1n3 + 0,2611n4 + 0,2611nS. (20)

Br160op 11eneBoro peiHKa OCHOBaH, MPEX/Ie BCETo, HA TUIAHUPOBAHUN CETMEHTALIUU PhIHKA, 000C-
HOBAaHHOM BBIOOpE KPUTEPUEB CETMEHTAIMH W MPUMEHEHUH MPHHIIUIIOB CETMEHTAINH, a TaK)Ke Ha KOP-
PEKTHOM TO3UIIMOHUPOBAHUM TOBapa B IIEJIEBOM cerMeHTe npeAnpusTus. CienoBarenbHO, MOTEHIHAT
CETMEHTAITUH MOXKET OBITh MTPEICTABIICH B BUJIC:

[T = 0,18I1I81 + 0,04I182 + 0,12I183 + 0,02I184 + 0,12I1I85 + 0,10I186 + 0,16I187 + 0,18I188 + 0,081189.
(21)

[Torennuan nponu3BOACTBEHHOI'O YPOBHS B IMEPBOM HPUOIMKEHUH, [0 MHEHHUIO SKCIEPTOB, MO-
KeT OBITh MPEJCTABIICH B BUE MPAKTHYECKN PABHO3HAYHBIX CJIAaraeMbIX, OMMUCHIBAIOIINX Pa3padOTKy TO-
BapoB, 1IEHO0Opa30BaHKE U COBIT:

[T = 0,4I1T + 0,311y + 0,3I1c. (22)

B cBoro ouepenp, MOTEHIIMAT TOBAPHOHN MOJIUTUKU MPEANPHUATHS KaK camas MHOTOKOMIIOHEHT-
Hasl COCTABJISIONIAasl MOTEHIIMAIA MApPKETHHIOBOTO MHCTPYMEHTApUs MOXKET OBITh HMPEACTAaBICH B BHIC
cienyromei (opMyIIbL:
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[Tt = 0,16IIT1 + 0,16IIT12 + 0,041I13 + 0,041IT4 + 0,08II15 + 0,061116 + 0,12I1T17 + 0,06I118 + 0,08I119 +
0,10I1T10 + 0,04IIt11 + 0,0611IT12. (23)

[IpencraBnennas Bblie ¢opMylia OCHOBaHA Ha BAXKHOCTH IJIAHUPOBAHUS pa3pabOTKU TOBapa,
MOUCKA UJIeH HOBBIX TOBAPOB, CO3/IaHUH TOBAPHON MapKU U OLICHKE PHIHOYHOU aJIeKBaTHOCTH TOBAPOB.

B nortenuuane mpoiecca 1eHo00pa3oBaHUsI OCHOBHBIMH KOMIIOHEHTaMH, IO MHEHHUIO JKCIep-
TOB, SIBIISIFOTCSI 0OOCHOBaHHBIN BBIOOP METO/a IIEHOOOPa30BaHNUs, a TAK)KE MPUMEHEHUE CTPATETUH IIEHO-
o0pa3oBaHMs ¥ MPUEMOB IIeHOBOH nudpepeHnmnanmm:

Iy = 0,151 + 0,10IT12 + 0,10IT3 + 0,20I1u4 + 0,205 + 0,25I1116. (24)

[ToreHuuan cOBITOBOM MOJUTUKU MPEIIPUATHS ONPEAEseTCs, MPekae Bcero, 000CHOBAHHBIM
BBEIOOPOM THTIA KaHaa cObITa, CTPATErwii COBITA, a TAKKE MPUMEHEHUEM MOJIENICH ONTUMH3AINN KaHAIOB
cObITa:

IIc = 0,12I1cl + 0,04I1c2 + 0,0411c3 + 0,2011c4 + 0,10I1c5 + 0,10I1c6 + 0,1611c7 + 0,1611c8 + 0,08I1cH.
(25)

Hcxons U3 pa3iMyHBIX CTENEHEH BaKHOCTU TEPCOHATBHBIX MPOJIAX, CTUMYIHPOBAHHS COBITA,
pekiamMbl U (POPMHUPOBAHUS OOIIECTBEHHOTO MHEHMsI Ha MPOMBIIUICHHOM PBIHKE ObUIO pemieHo ¢Gop-
MYJIBHYIO 3aBUCHMOCTb IMOTEHIINAJIa KOMMYHUKATUBHOTO YPOBHS MPEACTABUTD B CIEAYIOIIEM BHUJIC:

[Tk = 0,411 + 0,311k + 0,211p + 0,11To. (26)
[ToTeHuman nepcoHANBHBIX MPOJAXK ONPENEAETCS MPAKTUYECKH PAaBHO3HAUHBIMU CIIAraéMbIMH C HEKO-
TOPBIM BBIICTIEHUEM MPUMEHEHHUS 000CHOBAHHBIX AJITOPUTMOB MEPCOHATBHBIX MPOAAXK Ha MPEANPUSITHH,
oTcroAa:
[1n = 0,20I1n1 + 0,12[1n2 + 0,1411n3 + 0,10I114 + 0,1211n5 + 0,10I1n6 + 0,1011n7 + 0,1211n8.
(27)

Heckonbko cioKHEe OLICHUTh 3aBUCUMOCTBH I TMOTEHIMAIa PEKIaMHOM JesTeIbHOCTH, TO-
CKOJIbKY JIaHHOE HaIlpaBJICHUE MPOJABIKEHUS MPOAYKIIMU 3aBUCUT OT MHOTUX CYOBEKTUBHBIX (DAKTOPOB,
B TOM YHKCJIE OT TBOPUECKUX BO3MOXKHOCTEH COTPYIHUKOB MpeAnpusiTisi. OCHOBBIBAsICh HA TOM, UYTO HaH-
0osee BaXXHBIMA MOMEHTaMH MPU MIAHUPOBAHWU PEKIAMHOW AESITENbHOCTU SIBJSIIOTCS BBIOOP TEMBI H
JIeBU3a PEKJIIAMHOW aKIMH, a TaKKe 00OCHOBAaHHBIN BBIOOP CPEICTB PEKIaMbl, OKOHUYATEIbHAs Gopmysa
JUTSl IOTEHIIMAJIA PEKJIAMHOM IS TeIbHOCTH MOKET UMETh BUJL:

IIp = 0,10IIp1 + 0,16I1p2 + 0,1611p3 + 0,10I1p4 + 0,04I1pS + 0,101Ip6 + 0,1611p7 + 0,0811p8 + 0,1011Ip9.
(28)
[ToTenmnman ctuMmynupoBaHus cObITA 3aBUCUT OT TPEX CIAraeMbIX, IOATOMY B TIEPBOM MPUOTMKEHUH OH
MOJKET OBITh MPEJICTABIICH B BUJE CIEAYIOUIEH POPMYIIBI:
[Tk = 0,4011x1 + 0,4011x2 + 0,20I1k3. (29)
[Torenuuan GopmMupoBaHusi OOMIECTBEHHOTO MHEHHS COJAEPKUT HEpaBHO3HAYHBIEC cliaraeMbie. B coot-
BETCTBUH CO CJIOXKUBIIECHUCS MPAKTUKOM MApPKETUHTOBOM ACSATENHHOCTU MPEANPHUATHN HanOObIIee 3Ha-
YeHHE JOHKHO OBITh YAENICHO MIaHUPOBAHUIO JAHHOHN NEATENHHOCTH, a TAKXKE MOCTOSHHON U MEPUOAU-
YeCKOM paboTe co cpefcTBaMu MaccoBoi nHpopManuu. CrienoBaTesbHO, GopMysa sl TOTCHIHAIA MO-
KET UMETh BU/L:
ITo = 0,16I1o1 + 0,12IT02 + 0,12I103 + 0,10IT04 + 0,08I105 + 0,20I1o6 + 0,201107 + 0,021108.
(30)
Takum 006pa3om, eciii MOTEHITMAT KaXA0ro ciaraemMoro B cooTHommeHusx [(18)-(30)] omenuBats B mpo-
LIEHTax, MoJjiaras, 4YT0 MaKCUMaJIbHOE HCIIOIb30BAHUE COBPEMEHHOTO MApPKETUHTOBOTO MHCTPYMEHTApUS
cocraBisieT 100%, TO MOKHO OLIEHUTh KOJMYECTBEHHBIM 00pa30M MHTETPAJIbHBIN MOTEHIIMAT MapKeTHH-
ra MPOMBIILJIEHHBIX MPEAIPUITHI.
5. OneHka uCNoJb30BaHUS MOTEHIIHAJIA MAPKETUHIOBOT0 HHCTPYMEHTAPHS NPOMbIILIEHHBIMU
npeanpusITHSIMHA
JI1sl KONMMYeCTBEHHOM OIEHKHM YPOBHS WCIIOJIB30BAHUS IMOTEHIIMATa MApKETHHTOBOTO HWHCTPYMEHTAPHS
OTEUECTBEHHBIMU MPOMBIIUICHHBIMU MPEATPUATUIMU UCIIOIB30BAIIA PE3YJIbTAThl I0JIEBOI0 MAPKETHUHT O-
Boro ucciegoBanus 30 KpYMHBIX MPOMBIIUICHHBIX MPEANPUITUHN Y PaTbCKOro peruoHa u r. MoCKBBI.
B Tabnune mpencraBieHbl pe3yabTaThl OLICHKH YPOBHEH HMCIIONB30BaHMS MOTCHIIMATIOB MO OTACIbHBIM
paszenaM MapKETHMHTOBOM JEATEIbHOCTH UM MHTErPAJIbHBIX MOTCHLIHMAIOB 0 Pa3jJU4YHbIM YPOBHSIM KOM-
IJIEKCa MAPKETUHTA HA MIPEANPUITHSIX.
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[TpuBeneHHbIe B TAONHUIE Pe3yIbTATHl CBUACTEIBCTBYIOT O KpaifHe HU3KOM HCIIOJIB30BAHIH MTOTCHIINAIOB
[0 pa3IMYHBIM HaNpaBJICHUSIM MAPKETHHTOBOH JEATEILHOCTU NPEANpUATHNA. Tak, MpakTHYECKH HEBOC-
TpeOOBAHHBIMU SBJISAIOTCS MOTEHIAIBI MAPKETUHIOBBIX MH(POPMaMOHHBIX cucteM (15%) u uHcTpyMeH-
TOB CTUMYJIMPOBAHUS COBITA POAYKIMH TTpeanpusiTiii (9%).

Oco0OeHHO HarsIIHO HM3KHH YPOBEHb HCIIOIB30BAaHMS IMOTCHIMANAa MAapKETHHIOBOTO MHCTPYMEHTApHS
MOKET OBITh POMUTIOCTPUPOBAH B CPABHEHHH C TTOJHBIM UHTETPATIBHBIM MOTCHIIMAIIOM MapKETHHIOBOTO
MHCTPYMEHTApHs IPOMBIIUICHHOTo npennpusatus (puc. 4). C y4eToM 3aBBIIICHHBIX, IO MHEHHIO HHTEP-
BBIOEPOB, OIICHOK JIaHHBI PUCYHOK BBISBISICT 3HAYUTENIbHbBIC PE3EPBbl OTCUECTBEHHBIX MPOMBIIUIEHHBIX
HPEANPUATHH 10 IPUMEHEHUIO COBPEMEHHBIX 3KOHOMHYECKHX ITOJXOA0B B NMPAKTHKE IUIAHUPOBAHUS M
OpraHU3aIi MAPKETUHTOBOW JAESATEIbHOCTH.

Tabmuma 1. OneHkH MCHONB30BAaHMS MOTEHIMATa MAapKETHHIOBOTO MHCTPYMEHTApHS OTEYeCTBEHHBIMU
MPOMBIIIICHHBIMH MTPEIIPUSTHIMH

[ToTeHman MapKeTUHTOBOM [Torenmman acriekTa MapKETUHIOBOM Jes-
JIeSITEeIbHOCTH TEJILHOCTH MPEINPUATUN
OO6o3HaucHUE Onenka, % O06o3HaucHUE Onenka, %

IIm 33

IIu 15 I1a 34

I1s 48

Il 41

§ i 48 I 42

Ic 37

ITn 41

ITx 9 IIx 29

Ip 32

ITo 30

Mk, % | 100%

DO
34 100%
ITa, %
4
100% ) 1o-
I, %
e eenn e eaman e o eveena i) e pamennennon ) np e aann i) o pmapanremmnan e panne anp o MEHE-

HUS COBPEMEHHOTO MapKETHHTOBOTO MHCTPYMEHTAPHS MOTYT OBITh BBISIBICHBI IPH KOHCYJIHTUPOBAHUH H
norcke HanboJiee ONTHMAIBHOTO HMCIOJIB30BAHUS COBPEMEHHBIX 3KOHOMUYECKHX TTOAXOJ0B B IUIAHUPO-
BaHUU U OpTraHHU3alun MapKeTHHFOBOfI ACATCIIBHOCTH.

BBenenne nmoreHIana MapKeTHHTa KaK IKOHOMHUYECKOW KaTerOpUH TO3BOJIUT YHUCICHHBIM 00-
pa3soM OLCHHUBATH MMOJHOTY HMCIIOJIb30BAHUA MAPKCTHHTIOBBIX PECYPCOB OTCUCCTBCHHBIMU NPECANPUATUAMU
1 OyneT cnocoOCTBOBaTh 00Jiee 0OOCHOBAHHOMY MPHHSTHIO YIIPABICHUYECKUX PEIICHUH B 00JIacTH Map-
KETHHTIa.
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TEMA 2.8
OILIEHKA PBIHOYHOM CTOUMOCTH BU3HECA
JIEKIIM 28
BU3HEC KAK OFBEKT OLIEHKI
1. Ocob0enHocTH OHM3HECA KaK 00BEKTA OLIEHKHA
2. llenu 1 akTyaJabHOCTH OILICHKH OM3HEca.
3. Oco0EHHOCTH METO/IOB OIIEHKHA CTOMMOCTH OHM3HEca

1. Oco0enHoCTH 0M3HECA KAK 00LEKTA OLICHKH

1.1 CooTHOLIEHHE KATErOpuil «OM3HEC», «NPEANPUATHE», «(PUpMaK.

Bu3Hec - 370 KOHKpETHAsA JEATEIBHOCTh, OPraHU30BaHHAs B paMKax OINpPEAEIEHHONW CTPYKTYPBI.
['naBHas ee 1enb - MOIy4YEHUE PUOBLIH.

Kanuran siBisieTcss OCHOBOM, BHYTPEHHHUM COJIEpyKaHUEM JIF000TO Ipoliecca Co31aHus IPOIyKTa
WIN YCIIYTH, OCYLIECTBIISIEMOIO C LIENbIO MOJIyYEHHsI JOX0/a.

[Tonydyenne noxoaa - 3TO HENb U KOHEUHBIH PE3yNbTaT AEATEIEHOCTH BO MHOTHX cdepax, OT-
paciisix IKOHOMUKH, T.€. LIeJIb U pe3ybTaT Ou3Heca.

IIpeanpusitie — 3TO 5KOHOMUKO-OpraHu3allMoHHas popma Ou3Heca.

[Ipennpusitie, CTpeMsCh 3aHITH CBOIO COOCTBEHHYIO PHIHOYHYIO HHIIY, BBIICITUTHCS U3 CPEIbI
HOJOOHBIX, 3aKPENUTh CBOM CHELU(PHUUECKUE OCOOEHHOCTH, CO3/1aeT U PEruCTPUPYET CBOM OTIMYHUS B
BUIe (PMPMEHHOTO Ha3BaHUS U aTPHOYTOB.

®upma — 3TO BbIBECKA, 3HAK, UMsI KOHKPETHOTO MPEINPUATHS, BISIONIErocs B JaHHOU chepe
HKOHOMHUKO-OpPraHU3aI[MOHHOM (popMoii OM3HEca, UMEIOIEro B CBOEH OCHOBE KaluTall.

1.2 Oco0eHHOCTH OLIEHKH OHM3HecAa.

Brnanener 6usHeca nuMmeeT mpaBo MpoJaTh €ro, 3aJI0KUTh, 3aCTPAXOBaTh, 3aBellaTh. Takum oOpa-
30M, OM3HEC CTAHOBUTCS 00BEKTOM CIeJIKH, TOBAPOM CO BCEMU MPUCYIIIUMHU €My CBOHCTBAMH.

Kak Bcskuit ToBap, Ou3Hec 00/1a1aeT MOJIe3HOCTHIO ISl nmokynaress. [Ipexae Bcero oH 1oi-
JKEH COOTBETCTBOBAThH MOTPEOHOCTH B ITOTYICHUU JOXOJIOB.

CrnenoBarenbHO, €cayd OM3HEC HE MPUHOCHUT J0X0Ja COOCTBEHHHKY, OH TEPSIET I HETO CBOIO
IIOJIC3HOCTh M MOJUISKHT Tpofake. M eciiu KTOo-TO APYroi BUIUT HOBBIE CIIOCOOBI €ro MUCIOIL30BaHUS,
MHBIE BOBMOKHOCTH MOJTY4YE€HUS JOX0/1a, TO OM3HEC CTAHOBUTCS TOBAPOM.

B 1o ke BpeMs mosyueHue 10XoAa, BOCHPOM3BOACTBO WK (POPMUPOBAHNE AIbTEPHATUBHOIO
Ou3HECca COMPOBOXKIAETCS ONPEIeTICHHBIMU 3aTPaTaMHu.

IToJie3HOCTH M 3aTPAThl B COBOKYMHOCTH COCTABJIAIIOT Ty BEJIMUUHY, KOTOPAsI SBISETCS OCHO-
BOI PBIHOYHOI HEHbI, PACCYUTHIBAEMON OILIEHITUKOM U KOTOPYIO MOXHO OIpPENETUTh KaK PHIHOUHYIO
CTOMMOCTb.

busnec obnamaeT BceMu MpuU3HAKaMH TOBapa U MOXKET ObITh 00BEKTOM KYIIIU-TIpojaxu. Ho 3To
TOBap ocoboro poma. I 0cOOEHHOCTH ATH TPEIONPENCTAIOT MPUHIUIIBI, MOJCIIH, TTOJAXOABl U METOIBI
OIICHKH.

1. Bo-nepBbIX, 3TO MOGApP UHEECMUUUOHHDLIL, M. €. M08AP, 610MHCEHUA 6 KOMOPbLIL OCYUleCH 8-
AAIOMCA C Yeavio omoavu 6 0yoyuiem.

1.1.  3arpaTsl U 10XOMbI Pa3beIUHEHBI BO BPEMEHHU.

1.2. Pasmep oxmmaeMoil pHOBLTH HE W3BECTCH, UMEET BEPOSATHOCTHBIN XapakTep, MOITOMY
WHBECTOPY NMPUXOJUTCS YUUTHIBATh PUCK BO3MOKHOU HEYAAuH.

1.3.  Ecim Oyaymme JT0XOIbI ¢ y4ETOM BPEMEHHU X IMOJTYYCHHS OKA3bIBAIOTCS MEHBIIE U3JIep-
KEK Ha TPUOOpETEeHHE WHBECTUIIMOHHOTO TOBapa, OH TEPSET CBOI MHBECTHIIMOHHYIO
[IPUBJIEKATEIBHOCTb.

1.4. Taxum oOpa3oMm, meKyuias cmoumochv GyOywux 00X0008, KOHOpble MOMCEM NOJLY-
yums cob6cmeeHHUK, npeocmasinem codoll 6epxHuIl npeoesl PblHOYHOI YeHbl CO CHO-
POHBL NOKynamens.
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2. Bo-BTOpBIX, Ou3Hec aensemca cucmemoli, Ho POAABATHCS MOXKET KaK BCSl CUCTEMa B 1I€JIOM, TaK U
OTJIEJIbHO €€ IOJCUCTEMBI U J1a)Ke JJIEMEHTBHI.
B sTOM cityuae paspymiaercs ero cBsi3b ¢ COOCTBEHHBIM KOHKPETHBIM KallMTaloM, KOHKPETHOM opranusa-
IIUOHHO-PKOHOMHYECKOW (POPMOH, JIEMEHTHI OM3HEca CTAaHOBSITCS OCHOBOHM (popMUpOBaHMS WHOMU, Kaye-
CTBEHHO HOBOM cuctembl. DakTHYECKH TOBApOM CTAaHOBUTCS HE caM OM3HEC, a OTIEJbHbIE €ro COCTaB-
JISOILHKE.
3. B-Tperbux, moTpeGHOCTH B 3TOM TOBape (T.c. GM3Hece) 3aBHCUT OT NMPOLECCOB, KOTOPbIE MPOKC-
XOASAT KaK BHYTPH CaMOro TOBapa, TAK M BO BHELIHell cpeje.
3.1 [Ipuuem, ¢ OAHOI CTOPOHBI, HECTAOMIIBHOCTh B OOLIECTBE IPUBOAUT OM3HEC K HEYCTOMYMBOCTH,
3.2 . ¢ Ipyroii CTOPOHBI, €T0 HEYCTOWYHBOCTh BECT K JNATbHEHUIIIEMY HAPACTAHUIO HECTAOUIHLHOCTH U B
camMoM OOIIEeCTBe.
3.3. U3 aToro BHITEKAET eme oJHa 0COOEHHOCTh OM3HEca Kak TOBapa - MOTPEOHOCTb B PETyIUPOBAHUH
KYIUIM-ITPOJAXKH.
4. B-4eTBepTHIX, YUUTHIBasE 0CO00E 3HAYEHHE YCTOMYMBOCTH OM3HEca Al CTAOMIBHOCTH B 00-
LIECTBE, HEOOXOAMMO Y4ACTHE IrOCyJapCTBA HE TOJILKO B PEeryJIHPOBAHUM MEXAHM3MA KYIUIM-IIPOJAXKH
Ou3Heca, HO M B (JOPMHUPOBAHUM PHLIHOYHBIX IleH HAa OM3HeC, B €ro OleHKe.

2. ey ¥ aKTyaJIbHOCTH OLICHKH OM3Heca.

Heo6x01MMO OTMETUTD, YTO aKTyaJIbHOCTh U LI€JIM OLEHKH B3aMMOCBSI3aHbl U B3AaUMHO 00Yy-
CJIABIMBAIOT APYT Apyra: 1eb OIEHKH I KOHKPETHOH cUTyanuu GopMUPYET aKTyaJIbHOCTb.

Llenb OLIEHKH COCTOUT B ONPEACIICHUN KAaKOU-JIMOO OLIEHOYHON CTOMMOCTH, YTO HEOOXOIu-
MO KJIMEHTY Ul IPUHATHS PELICHUS.

OreHka TOro Wiy UHOro OM3Heca MpeACTaBIsIeT HHTEpeC AJs TOCyJapcTBa, UHBECTOPOB, KPEeIH-
TOpPOB, aKIIMOHEPOB, YIPABISAIOLIUX, TOCTABIIMKOB, CTPAXOBbIX (pUpM.

CTOpOHBI, 3aMHTEPECOBAaHHBIE B MPOBEIECHUHN OIIEHOYHBIX PabOT, CTPEMSCh pealu30BaTh CBOU
HYKOHOMMYECKUE UHTEPECHI, ONPEACIIAIOT LEIN OLICHKH.

OneHky Ou3Heca NPOBOJST B LENSX:

1) « noBbimeHNs 3QHEKTHBHOCTH TEKYIIETO YIIPABICHUS,

2) e« ompeneneHuss CTOMMOCTH IIEHHBIX OyMar B cllydae KyIIH-TPOJaKU aKIuil MpeanpusTuii Ha GoHI0-
BOM pbIHKE. J1Ji1 IpUHATHS 00OCHOBAaHHOTO WHBECTUIIMOHHOTO PEIICHUs HEOOXOIMMO OLIEHUTH CO0-
CTBEHHOCTb TPEIIPHUITHS U JOJTI0 3TOH COOCTBEHHOCTH, MPUXOAIIYIOCS HA TPUOOpETAeMBbIi TTaKeT
aKIWi, a TakKe BO3MOXKHBIE OynyIiue J0X0 bl OT OM3Heca;

3) « ompeneneHuss CTOMMOCTH MPEINPUATHS B ClIydae ero KyIUTH-TIPOIaKH [IETMKOM HIIH 1o vacTsM. Ko-
r71a BIajenel MpearnpusaTHs peniaeT mpoaaTh CBOM OM3HEC WM KOT/Ia OJMH U3 WICHOB TOBAPHUIIECTBA
HaMEpEeH MpoJiaTh CBOW Mak, BO3HUKAET HEOOXOIUMOCTh OIPEICICHHS] PRIHOYHONH CTOMMOCTH TIpe-
MPUATHST WIM YacTH €ro aKTHBOB. B PBIHOYHON SKOHOMHKE 4acTO ObIBa€T HEOOXOIWMO OIICHHUTH
MIPENIPHUATHE JIUIS TTOAIMUCAHUS JIOTOBOPA, YCTAHABIMBAIOIIETO JO0TH COBIIAJICIIBIICB B CITydae pacTop-
KEHHS IOTOBOPA WIIM CMEPTH OJIHOTO U3 ApTHEPOB;

4) ¢ pecTPYKTypHU3aIlluH MPeANpUITHs. JINKBUIAIMS MPEANPHUITHS, CIUSHHUE, MOTIOMICHNE JTH00 BbIIe-
JIEHUE CaMOCTOSITENFHBIX MPEANPUATHI U3 COCTaBa XOJIIUHTA MPEANOIaraeT MPOBEACHUE er0 PhIHOY-
HOM OIIEHKH, TaK KaK HEOOXOJMMO OIPEACITUTh IICHY IMOKYITKH WM BBIKYIIA aKIIHi, KOHBEPTAIUH, Be-
JTUYHMHY IPEMUH, BBITIIAYMBAEMOI aKIIMOHEPaM MOTIomaeMoi (GUpPMBI;

5) ¢ pa3pabOTKH IJIaHAa Pa3BUTHSA MPEANPHUATHSA. B mporiecce CTpaTernuyeckoro MJIaHHUPOBAHUS BaKHO
OLICHUTH OYAYIIHE TOXOAbI GUPMBI, CTENIEHb €€ YCTOWYUBOCTH U IIEHHOCTh MMHJIXKA;

6) e« ompeneaeHUs KPEAUTOCIIOCOOHOCTH MPEINPUITHS U CTOUMOCTH 3aJI0Ta NP KpeaUTOBaHUH. B maH-
HOM cITydae OILlEHKa TPeOyeTCsl B CHIIy TOTO, YTO BEIMYMHA CTOMMOCTH aKTHBOB IO OyXTalTepPCKOM
OTYETHOCTH MOXKET PE3KO OTIIMYATHCS OT UX PHIHOYHON CTOMMOCTH;

7) * cTpaxoOBaHUs, B MPOIECCE KOTOPOTO BO3HUKACT HEOOXOIUMOCTh ONPEICICHUSI CTOUMOCTH aKTHBOB
B IIPE/IIBEPHH TIOTEPb;

8) e« manorooOioxenus. [Ipu omnpenencHun Hajora objaraeMoil 6a3bl HEOOXOAUMO MPOBECTU OOBEK-
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TUBHYIO OLICHKY MTPEINPHSITHUS;

9) ° npuHsTHUS 00OCHOBAHHBIX YIPaBJICHYECKUX pemieHui. MHbusuus uckaxaer (UHAHCOBYIO OTYET-
HOCTH IPEINPHITHS, TOITOMY TEPHOANYECKas IEPEOLeHKa UMYIIECTBA HE3aBUCUMBIMH OLICHIIHKA-
MU TI03BOJISIET MTOBBICUTD PEATMCTUYHOCTD (PMHAHCOBOM OTUYETHOCTH, SABISIOMICHCS 0301 A IPUH -
TUS (UHAHCOBBIX PEIICHUN;

10) * ocy1iecTBICHHs MHBECTUIIMOHHOTO MPOSKTA pa3BUTUs Ou3Heca. B aToM ciydae as ero o00cHOBa-
HUSI HEOOXOMMO 3HATh UCXOAHYIO CTOMMOCTH NPEINPHUATHS B LIEJIOM, €r0 COOCTBEHHOTO KanuTajia,
aKTHUBOB, OM3Heca.

Ecnmn ke 00BbEKTOM CHENKH KYIUTH-TIPOJaKH, KPEIUTOBAHUS, CTPAXOBAaHUS, apeHAbl WIM JIN3WHTA,
BHECEHHUS Tas SBISIETCS KaKOW-THOO 3JIEMEHT MMYILECTBA MPEIIPUATHS, a TAKXKe €CIIU ONpeneseTcs
HAJIOT Ha WMYIIECTBO U T.I., TO OTJEJIHHO OICHUBACTCS HEOOXOIMMBIH OOBEKT, HapHMep HEIBIKHU-
MOCTb, MallIMHBEI U 000PYJOBaHUE, HEMATEPUATbHbBIC AKTUBBI.

3. Oco0eHHOCTH METO/I0B Ol[EHKH CTOMMOCTH OM3Heca

COOTBETCTBEHHO MEXyHapOJHBIM CTaHAapTaM, OLlEHKA CTOMMOCTH OM3Heca — 3TO aKT WIH
nporecc GOPMHUPOBAHUS 3aKITIOUEHHSI OIICHIIIMKA M pacyeTa CTOMMOCTH OW3HEeca, EJIOCTHOTO UMYIIECT-
BEHHOT'0 KOMILJIEKCA WM CBA3aHHBIX C HUM IIPaB.

OnpeneneHue CTOMMOCTH OTJENbHBIX 3JIEMEHTOB OM3HECAa paccMaTpUBAJIOCh B IPEIBLIYIINX
TeMax, YTO JAaJI0 BO3MOXKHOCTh C(HOPMUPOBATH OCHOBY IIPOBE/ICHUS CUCTEMHBIX OLICHOUHBIX padoT.

OCHOBHBIMU METO/IaMU OLIEHKH SIBJISIIOTCSI: MMYIIECTBEHHBIM (WM 3aTpaTHBIN), JOXOIHBIM U
CPaBHUTEJIbHBIN. .

['maBHAs CIOKHOCTH OMPEAETICHUs PHIHOYHOW CTOMMOCTH OW3HECa COCTOMT B HEOOXOIWMOCTH
IIPOBEJICHUS] CUCTEMHBIX PACUETOB M COIVIACOBAHUE CIEAYIOIIUX OCHOBHBIX COCTABIIAIOIIMX: PHIHOYHOU
CTOMMOCTH BCE€X aKTHUBOB HPEANpPUITHUS (MaTepHabHBIX U HEMaTepHAIbHBIX), 3PPEKTUBHOCTH pacipe-
JIeTICHHUs U UCTIOJIb30BaHKE MPOU3BOJICTBEHHBIX PECYPCOB, KAUeCTBA XO3SHCTBEHHBIX MPOLECCOB (ITPOM3-
BOJICTBEHHBIX U YIIPaBICHUECKUX ), PpIHOYHOMN MO3UIMH U KOHKYPEHTOCIIOCOOHOCTH MPENNPUITHS U T.II..

Llens u xapakTep pacdeToB TPeOYIOT OTIMYaTh BHYTPEHHIOIO U BHEIIHIOI OLEHKY CTOMMOCTH
ousHeca. [lepBas U3 HUX peanusyer LeJIeBblE OPUEHTHPHI MEHEI)KMEHTA MPEeANpHUATHS (B1aleNbleB) MO-
CPEICTBOM y4ye€Ta CTOMMOCTH BCEX BHYTPEHHHUX JIEMEHTOB ITPOU3BOJICTBEHHO-KOMMEPUYECKON CHCTEMBI
npennpusaTis. BHEIHS olleHKa MpelycMaTpUBAeT yYeT BIIMSHUSA BHEIIHUX (PBIHOYHBIX) (PaKTOpOB Ha
CTOMMOCTb MPEANPUATHUS, UCXOS U3 JOCTYITHONW XO3s1CTBEHHON MH(OpMAIIH.

Kak npaBuio, BHyTpeHHssl OlleHKa OW3HEca OTpaHMYEHA TOJIBKO YIPaBISIEMBIMU CO CTOPOHBI
npeanpusaTHs GpakTopaMH CTOMMOCTH, @ BHEIIHSAS - TOJBKO HEYNpaBlIseMbIMU (DaKTOpaMu MpU MHHH-
MaJbHOM KOJIM4YecTBE BHYTpeHHeH nHpopManuu. C 1enbpio NpoBeACHUS aIeKBaTHBIX IPAKTHUECKUX pac-
YETOB CJIEyeT HHTETPUPOBATH JBE BBIIIEYKAa3aHHbIE PA3HOBUIHOCTH OLICHOK.

OTHOCUTEIBHO TEOPETHUUECKUX HCCIEAOBaHUMN JaHHOM MpOoOieMbl, TO UX B IIEIOM MOKHO pas-
JeTTUTh Ha J1Ba O6JI0Ka, JOMOJIHUB MEXaHU3MOM CUCTEMHOTO arperupoBaHMsL.

ba3oBas mozensb onpeneaeHus: phIHOYHOM CTOMMOCTH OM3HEeca, KOTOpasi OCHOBBIBAE€TCS HAa BHYT-
PEHHUX COCTaBIAIOLIUX MTPEANPUHUMATEIBCKOMN 1EATENbHOCTH, IPUBEACHA HA pHUC. 1.

Kaxxaplit U3 mpencTaBiIeHHbIX Ha MOJIEIH 3JI€MEHTOB HaXOJHUT CBOE BBIPAXKEHHE B KOHKPETHBIX
CTOMMOCTHBIX [10Ka3aTeJsAX NHTErPAIbHOIO XapakTepa:

1. CroumocTh MalivH U 000pyI0BaHUS.

2. CTOMMOCTb 36MEIBHOIO Y4aCTKa, 3JaHUN U COOPYKEHUI.

3. CTOMMOCTB CBIPbsl 1 MaTEpUAJIbHBIX 3al1acoB.

4. CTOMMOCTH TPYJOBOIO NOTEHIIMATIA.

5. CrouMocCTh HEMAaTEpUAIBHBIX COCTABIIAIONINX MMOTEHIMANA TPEAIPUITHS.

6. CTouMocTHas OIleHKa KayecTBa OU3HEC-TIPOIIECCOB MPEIIPUSATHSI.
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Puc. 1. O61mas BHyTpeHHss MOJIeb OLEHKH CTOUMOCTH OU3Heca

OmnpeneneHHble HA CXEME OCHOBHBIE 3JIEMEHTHI BHYTPEHHETO XapakTepa CIeAyeT IOMOIHUTH
BHEIIHUM (pPBIHOYHBIM) 3JIEMEHTOM, TaKUM KaK KOHKYPEHTOCIIOCOOHOCTH IMOTEHIHANa MPEATPHSITHSA.
HiMeHHO Yepe3 Hero peanus3yercsi CBSI3b BHYTPEHHEH OLIEHKU CTOMMOCTH OM3HEeca ¢ €€ BHEITHUM HKBHBa-
neHToM. KOHKYypeHTOCTIOCOOHOCTh MOTEHIHANIA MPEANPHUATHS 3aKIaIbIBAET OCHOBY JUIS pa3pabOTKU pe-
3yJIbTaTUBHBIX MOJIETICH OIpeielIeHHs] CTOMMOCTH Ou3Heca.

®opmupysi 00K MMOKa3aTedh CTOMMOCTH Ou3Heca, HEOOXOJAMMO YYHUTHIBATH OOBEKTHUBHYIO
CTPYKTYPY JIEMEHTOB, KOTOpbIe (POPMUPYIOT IIPOU3BOACTBEHHO-KOMMEPUECKYIO CUCTEMY (pHC. 2).

C uenpio Ghopmanuzauy MOoCTPOCHHONW MOJIETH MOKa3aTele CTOMMOCTH OM3HECa MOKHO TpPe/I-
JIOKUTh MATPHILY CBA3EH, Te Kaxaas mpsMas cBsi3b 00603Havaercs 0,5, a B cllydae CYIIECTBOBAHHUS €IIIe
1 oOpaTHOM cBsi3U- 1; OTCYTCTBHE JIOOBIX CBsA3el 0003Hayaercs 0.

[lepexons K MPUKIAJHBIM aCHEKTaM OIICHKH CTOMMOCTH OM3HEca, MOKHO OTMETUTh, YTO HaH-
Ooublee pacrpoCTpaHEHHE MOTYYHIIN YKCTIEPTHBIE METOJIBI OIIEHKH, KOTOPBIE 0a3UPYIOTCS Ha MCIOIB30-
BaHUU Hapsay ¢ GOpMATM30BAHHBIMU KOJTMUYECTBEHHBIMU (CTOMMOCTHBIMHU) KPUTEPUSMHU KauyeCTBEHHBIX
XapaKTePUCTHK, KOTOPHIE, KaK MTPaBHII0, HEBO3MOXKHO BBIPA3UTh B KOHKPETHBIX IH(ppax.
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JIEKIIMA 29

METO/bI OUEHKU1 BU3BHECA U T'YIBUJIA ®UPMbI
MeTo/1bI OIIEHKH CTOMMOCTH Ou3Heca
OrnpezenieHre peIHOYHOM CTOMMOCTH TYABUIIA

1. MeToabl OlIEeHKH CTOMMOCTH OHM3Heca

CHCKTp NPUMCHACMBIX MCTOAOB OLICHKU CTOUMOCTH OM3HECa MOXKHO CTpyHImnpoBaTb COOTBCTCT-

BEHHO OIMHMCAHHBIM BBIIIIE OAX0aaM (Tabi1. 1).

Tabnuya .1

METOAbI OHEHKH CTOMMOCTH BU3HECA

ITon- Merox oueHku ba3zoBblii moctynar
X0/
[Tpoctoii 6ananco-|CToOMMOCTh OM3HECA MPU3HAETCS PABHOM PA3HOCTH MEXKIY aKTHBAMH U
BBIN METOJI raccuBamMu (PUPMBI
Meton  perynupo-|{CTouMocTs OHU3HECAa ompenensercs Kak CyMMa peallbHOM CTOMMOCTHU
BaHMs OanaHca BCEX KOMITIOHEHTOB IIEJIOCTHOTO HMMYIIECTBEHHOT'O KOMILIEKCA Ipei-
MIPUSATHS 32 BBIYETOM CYMM €ro 00s3aTeIbCTB (JI0JITOB)
Merton nukBunanu-|{CTOUMOCTh OM3HECA paBHA CyMMeE CPEACTB, KOTOpas MOXET OBITh pe-
OHHOW CTOMMOCTH  |aJIbHO IOJIy4€Ha MPHU €ro JUKBUAAINH (IIPOAAXKU); U CyMME JIMKBH-
JTAIMOHHBIX CTOMMOCTEHN BCEX BUJIOB UMYyIleCTBa npeanpusarus. Onpe-
JenseTcs TpU BUAA JUKBUIAIIMOHHON CTOMMOCTH OW3HEca: yIopso-
YeHHAas, IPUHYIUTEIbHAS U KOHEYHAs
Meton croumocTu|CTOMMOCTh OHM3HECa OMpENeseTcsl KaK CTOMMOCTh CO3/IaHMs HJICH-
3aMelIeHHS TUYHOTO LEJIOCTHOTO UMYIIECTBEHHOI0 KOMILUIEKCA B TEKYIIUX IE€HaX,
KOTOPBIA UMEET aHAJIOTHYHYIO TIOJIE3HOCTh ISl BIIaJIENbIEB, HO chop-
MHPOBaH COOTBETCTBEHHO COBPEMEHHBIM CTaHJapTaM U TPeOOBAHUAM
Meton uucthix ak-|{CTOMMOCTH OM3HECA ONpPEENsIeTCs] BHIYUTAHUEM U3 CKOPPEKTHPOBAH-
THBOB HOM CTOMMOCTH aKTHBOB MPEINPHUATUS CKOPPEKTUPOBAHHOW CTOMMO-
= CTH ero naccuBoB. KoppekTupoBaHne COCTOUT B IIEHOBOM MPUBEIECHUN
E WJIM HOPMaJU3allii OyXralaTepcKOil OTYETHOCTH
5 Meton nakorieHus1 | CTOUMOCTh OM3HECA PaBHAETCS Pa3HOCTH MEXKY PHIHOYHOM CTOMMO-
g aKTHBOB CTBIO BCEX AKTUBOB MPEANPUITHS U PHIHOYHONW CTOMMOCTBIO BCEX €r0
g

1acCUBOB (00513aTEIHLCTB) B MOAJIEMEHTHOM pa3pe3e

Pe3ynbratuBHBIN (JOXOMHBIN)

Meton npssMoM Ka-
HUTAINU3AIHUA 10XO-
0B

CroumocTh OM3HECa paBHACTCA HaCTOSIH_ICﬁ CTOMMOCTH 6y,£[y1].lI/IX Jac-
HEXKHBIX ITOTOKOB OT €ro UCIIOJb30BaHUA, KOTOPLIC MOTI'YT OBITH KaIlu-
TAJIM3UPOBAHbI YHACTHUKAMU (BJ'IaIICJ'ILI_[aMI/I)

MeTonq  AOHWCKOHTHU-
pOBaHUs IEHEKHOTO
IIOTOKA

CroumocTh On3HEca paBHAETCS HACTOSIIEH CTOUMOCTHU JIEHEXHBIX MO-
TOKOB, T€HEPUPOBAHHBIX KaXIbIM €r0 KOMIIOHEHTOM, C Y4€TOM OTJIM-
YU B YPOBHAX JUCKOHTOB

Meron sKOHOMHYE-
CKOM MpUOBLIH

CroumocTh OM3HECa OINpenesseTcs] YMHOKEHHUEM CYMMbl HHBECTHPO-
BAaHHOI'O KalMTaja Ha CTaBKY YKOHOMHMYECKOW peHTa0elbHOCTH, KOTO-
pasi paBHsIETCA Pa3HOCTH MEXAY PEHTA0EIbHOCThIO HHBECTUPOBAHHOTO
KallUuTaJla U CPEAHEB3BEIICHHBIMA PACXOJaMU Ha €r0 IPUBJICYCHUE U
VICIIOJI30BAHUE

Metonq  IOIOJIHU-
TCJIBHBIX JOXOI0B

CrouMocTh OM3HECA OTPEACNIECTCS YPEeTryJIMpOBaHUEM OanaHca TMpe-
NPUATHS U OLUEHKON BO3MO>KHOCTEM IOJYYEHHS JOXOJIOB OT €ro Mc-
M10JIb30BAHUS
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Mertoa mynsTuIIn-|CTOMMOCTh OM3HECA OIEHHWBAETCS] HA OCHOBE OMPEACIICHHBIX K03 du-
KaTopoB LIUEHTOB, KOTOPBIE OTPAKAIOT CYIIECTBEHHBIC XapaKTEPUCTUKHU aHAJIO-
THYHBIX 00BEKTOB, MPEACTABICHHBIX HA PhIHKE

Merton orpacineBbix |CTOMMOCTh OM3HECA OMPEAETAETCS Ha OCHOBE IICHOBBIX MMOKA3aTese 1
COOTHOILICHUH JOPYTUX KauyeCTBEHHBIX ( (PMHAHCOBBIX JIM) COOTHOIICHUMH, XapakTep-
HBIX I JAHHOW CEephl X031 CTBOBAHUS

Meton ananoroBeix |CTOMMOCTh OH3HECAa YCTaHABJIMBAETCS Ha YpPOBHE  IEHBl KYILUIU-
poJiaka WM PBIH-|{TIPOJAKH KOHTPOJIBHBIX TMAKETOB AKIMH KOMITAHWW WM aJOTHYHBIX
Ka Kanurasia L[EJIOCTHBIX UMYIIECTBEHHBIX KOMILJICKCOB

CpaBHUTEIBHBIN

M3-3a HEIOCTaTOYHOCTH MMeEIoIIeicss HHPOpMaIu, €€ COMHUTEIBHOTO XapaKTepa MU HEBO3-
MO’KHOCTH (OopMalIM3aliy MMOJTYYEHHBIX JaHHBIX, IPUEMJIEMbIM MOAXOJOM K OINPENEIEHUI0 CTOUMOCTH
OM3HEeca MOXKHO CUYHMTATh JKCIEPTHBIE TEXHOJOTUH. B 3TOM ciydae cTOMMOCTh OM3HEca OIpeneseTcs
IIPU MOMOIIM KBAJU(HUIHUPOBAHHBIX 3KCIEPTOB-OLEHIIMKOB OTHOCUTEIBHO €r0 CTOMMOCTH, OCHOBHBIX
(akTOpPOB BIUSHHUS, KIIFOYEBHIX MMOKA3aTeNeH OLEHKH, a TaKKe MAaTeMaTHYeCKO-CTATUCTHYECKOW MHTEp-
IpeTaly MOJyYeHHBIX PE3yJIbTaTOB.

[IpencraBiaennas Ttabn. 1 xiaccupuuupyer Haubojiee pacHpOCTpaHEHHbIE 0a30BbIE METOMbI
OLIEHKH CTOMMOCTH OM3HEeca, XOTA CIEeyeT OTMETUTbh, YTO KaXK/IbI U3 YKa3aHHBIX METOJ0B UMEET MHOTO
MouduKanuii. BeiOpaHHbIM MOAX0 K OLIEHKE CTOMMOCTH OM3HECAa U €ro KOHKPETHBIH METOA JIOJIKHbI
ONUPATHCS HA JAOCTOBEPHYIO MH(OPMAIMOHHYIO 0a3y M OBITh OOOCHOBAHHBIM, YUYUTHIBAS CIIEHUPUKY
00BEKTa M YCIOBUH €ro (pyHKIIMOHUPOBAHMS B ONPEACICHHbIM NPOMEXYTOK BPEMEHU. YUUTHIBAs 3TO,
Ype3BbIYAIHO UHTEPECHBIM SIBIISIETCS aMEPUKAHCKUM ONBIT OLIEHKHU OM3HECA, KOTOPbIH KOHLIEHTPUPOBaH-
HO IIpeJCTaBieH B cTaHfapTax BSV (crannaptel oneHkH OM3HEca) AMEPUKAHCKOro OOIIecTBA OLEHIH-
KOB.

JlanpHemii aHanu3 BIIEYTOMSHYTHIX METOAOB OLIEHKH CTOMMOCTH OM3HEca IMOCTPOEH Ha Ha-
yajax aJlfOpUTMHU3ALUH, T.€. Pa30UTHIN Ha 3Talbl, MM cTaaAuu. Takoil cnoco0 KU3JI0KeHHs MaTepuana Ja-
€T BO3MOYKHOCTh C(POPMUPOBATH M 3aKPEMUTh HOBBIN MOAXO0J OTHOCUTEIHHO TEXHOJOIMH OLIEHKHU CTOM-
MOCTH OM3HECA, YUUTHIBAsI BO3MOKHOCTH 0ObETUHEHHSI IOX0KHUX METOTUK.

C 1enpio NpeAbAYIIEro aHanu3a OM3Heca MOXKHO PEKOMEH/I0BAaTh TaKHe OOIENpPUHSATHIE METO-
JIbI €T0 aHAJIN3a, KOTOPBIE YKE peaTn30BaHbl B IPOTPpaMMHOM Bu/ie (Tabdi. 2).

Tabnuya 2
OCHOBHBIE AHAJIMTUYECKUE METOJ1bl AHAJIM3A BU3HECA
Teop. Ha- | Meroasl aHanuza
npaBJie-
HUE
& ABC (Activity based costing) — metoa onpeseneHIs] CTOMMOCTH M IPYTUX XapakTe-
= PUCTHK TOBapoOB Ha OCHOBE (PYHKIMH W pPECypCOB, KOTOPBIE MPUCYIIHE MPOIECC-
. o6usHecy-nporieccy. Mcceaenyer 6M3HeC Kak COBOKYITHOCTh ONEPAlMOHHO OPHUEHTUPO-
= BaHHBIX ITOCIIEOBATEIBHBIX (DYHKIMIT-oniepanuii-pyHKINH, KaKaasi H3 KOTOPBIX JIe-
§ JIaeT CBOM B3HOC B PHIHOYHYIO CTOMMOCTh OM3HECa
= ABB (Activity based budgeting) — wmertoa miuaHupoBaHusi OIO/DKETa Ha OCHOBE
S GyHKIMN NpeAnpUaTHs, UCTIONb3YeTCs IPU MIAHUPOBAHUU OIOKeTa KOMITAHUU WM
g MHBECTUIIMOHHOTO NpoeKTa 1 0azupyercs Ha npuHimnax ABC-ananusa
e ARP (Activity resource planning) — merton riaHUPOBaHHS PECYPCOB TPEATIPUSTHS
§ Ha OCHOBE HCCJICIOBaHUS OM3HECOB-TIpoIieccoB (mo mertonosornn ABC-ananmza)
2 ABM (Activity based management) — meTos omepaTUBHOTO YIpaBIeHHUS, KOTOPBIH
) OITMCHIBAET CIIOCOOBI M CPEJICTBA YIPABICHUS MPEANPHATHEM [UIS YCOBEPIICHCTBOBA-
Z 2 HUS OM3HECOB-TIPOIIECCOB W TOBBIIICHUE NMPUOBUIBHOCTH HAa OCHOBE HH(OpPMALUU
© E ABC-ananmusa
ST IDEFO— meton ¢yHKIMOHANBEHOTO MoOjenupoBaHus. C MOMOIIbIO HATJISTHOTO Ipa-
=N £| ¢puueckoro s3pika IDEFO mccinemyemast cucrema paccMaTpHBaeTcsl aHAJIUTHKAMHU B
O % = 3| pune nabopa B3aMMO3aBUCHMBIX (DYHKIMH ((YyHKIHMOHANBLHBIX GJOKOB — B CPOKAX
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IDEFO0). Kak nmpaBuiio, mogenmupoBanue cpencrsamu IDEFO siBisieTcss mepBeiM dTa-
MIOM M3y4YEeHHUS JIF000I CHCTEMBI

IDEF1 — meton moaenupoBanus HHGOPMAIIMOHHBIX ITOTOKOB BHYTPU CHUCTEMBI, KO-
TOpasi JaeT BO3MOXXHOCTh OTOOpa)KaTh U aHAIM3HPOBATHh MX ( CTPYKTYpPY M B3aUMO-

CBSI3H)
IDEFIX (IDEF1 Extended)— meron moctpoeHus pensuuoHHbIX cTpykTyp. IDEF1X
OoTHOCHUTCH K THIy Meroponoruii «CymHocTh-B3aumMocBa3py (ER —  Entity-

Relationship) u, kak mpaBuIIO, UCTIONB3YETCS A1 MOJICIUPOBAHUS PEISIIUOHHBIX 0a3
JAHHBIX, KOTOPbIE UMEIOT OTHOIICHHE K MTPEANPHUITHIO

1DEF3 — meTon HOKYMEHTHUPOBAHHS IPOLIECCOB CUCTEMBI, KOTOpasi UCIOJIb3YeTCs,
HampuMep, BO BpeMsl UCCIIEJOBAHMS TEXHOJIOTMYECKUX MPOLIECCOB HA MPEINPHUITHSIX.
C nomomipto IDEF3 onuchiBatoTCSs ClieHapuil U MOCIIEI0BATEIBHOCTD ONEepalui Jist
kaxpgoro nponecca. IDEF3 umeer npsimas B3auMocBsi3b ¢ merogosiorueid 1DEFO —
Kaxaas QyHKus (QyHKIMOHAIBHBINA OJIOK) MOXKET OBITh IPEACTABICHHAS B BUJE OT-
nenapHoro npotecca cpeactsamu IDEF3

IDEF4 — meTon noctpoenust 00beKTHO OpueHTUpOoBaHHbIX cucteM. Cpencra IDEF4
JAIOT BO3MOYKHOCTb HArJSAHO OTOOpaXkaTb CTPYKTYPYy OOBEKTOB M 3all0KEHHBIE
MPUHLIMIIBI UX B3aUMOJICHCTBUS, TEM CaMbIM pa3peliasi aHaIu3upOBaTh U ONTUMU3U-
pOBATh CIOKHBIE CUCTEMBI

IDEF5 — MeTon OHTOJIOTMYECKOro McciieqoBaHMs ciaoKHBIX cucteM. 1DEFS maer
BO3MOJKHOCTb OITMCAaTh OHTOJIOTHIO CHUCTEMBI C IOMOIIBIO CIIOBAps OINPEACIICHHBIX
CPOKOB U IIPaBWJI, HA OCHOBAaHUH KOTOPBIX MOT'YT OBITH C(HOPMHUPOBAHBI JOCTOBEPHBIC
YTBEPKACHUSI O COCTOSIHUM aHATU3UPYEMOM CHCTEMBI B OMpEeNIeHHbII MOMeHT. Ha
OCHOBE 3THUX YTBEPKICHUN (POPMUPYIOTCS BBIBOJBI O JATBHEHUINIEM Pa3BUTHH CHUCTE-
MBI ¥ IPOU3BOJIUTCS €€ ONTUMU3ALIMS

HaJIbHBIN aHa-

CtpyKTypHO-
3

(dhyHKIHMO-

ERD — meron uaeHtudukanuu uHPOpPMAIMH U B3aHMMOCBA3€H MEXIy €€ COCTaB-
JSIOMMUMH WM 00BEKTaMH, KOTOpas 00eCleurBaeT ACTAIM3UPOBAHHOE XpaHEHUE
JAHHBIX, UACHTU(PUKAIIMIO O0BEKTOB aHAIM3a, OTPEeNIeHue CBOWCTB 3THUX OOBHEKTOB
Y OIIMCAHUE CBA3EH MEXTY HUMU

IDEF2 — meron nMHaMUYeCKOrOo MOJEIMPOBAHUS Pa3BUTHS CHCTeM. B cBA3M co
CJIOKHOCTSIMU aHAJN3a JIMHAMUYCCKUX CHUCTEM OT 3TOTO CTaHJapTa MPAKTUYECKU OT-
Ka3aJIiCh, M €r0 Pa3BUTHE MPUOCTAHOBWIIOCH Ha CAaMOM HadallbHOM dTamne. TeM He
MEHee B JIAHHOE BPEMS CYIIECTBYIOT aJITOPUTMBI U UX MTPOTPAMMHBIC aHAJIOTH, KOTO-
pBIe 10T BO3MOXKHOCTH MpeBpaiiaTh Habop crarndeckux auarpamm IDEF(O B auna-
MUYECKHE MOJIEIIH, MMOCTPOCHHBIE Ha 0a3e «packpamieHHbIx cerei [letpe» (CPN —
Color Petri Nets)

STD — merToa MOAETUPOBAHUS TIEPCIIEKTHBHOTO PA3BUTHS MPEATNPUATHS HA OCHOBE
MIPOIILIOTO OTBITAa XO3SHCTBOBAHUS U TEKYIIIEH CUTyaIluu

MopenupoBanus

2.  OmnpenaeseHne poIHOYHON CTOMMOCTH TyABHJIA

B MupoBoii mpakTHUKE OCYIIECTBISIIOTCS pacyeThl PeIyTaluu GUPMBI, KOTOpas SBJSICTCS MHTET-
PUPOBAHHON XapaKTEPUCTHKONW CTOMMOCTH Ou3Heca. CyIIecTByeT HECKOJIBKO METOJIOB pacuera CTOMMO-
CTH peInyTaluH.

Hemerkuii moaxo1 MOKHO BBIPa3UTh POPMYIIOIA:

W, =(D-M)
2

rae W,-- CTOMMOCTh penyTauuu; M- CTOMMOCTh UMYIIECTBA MPEANPUATHS, KOTOPOE COCTOUT U3
MEPECYNUTAHHBIX BBIIIE COCTaBHBIX; D - TUCKOHTHpOBaHHAs BeIMYMHA OyIylIUX NpuObLIeii, KoTopas JaetT
BO3MOYXHOCTh OTIPEJIEIIUThH COBPEMEHHYIO CTOMMOCTh HITU (DMHAHCOBBIM YKBUBAJICHT OYAYIEH JCHEKHOM
CyMMBI, T.€. YMEHBIIUTh €r0 HAa HapacTAlOLIM{ JOXOJ 3a ONPEIEICHHBIM CPOK IO MPAaBUIy CIIOXKHBIX
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IIPOLICHTOB.
[IIBeliapckuii METOA ONPENEICHUSI CTOMMOCTH PEIYTALMU MPEAYyCMAaTPUBAET UCIIOJIb30BAHUE
TEX e MoKa3aresen:

2
W =—(D-M
r 3( )

CormacHo AHI'TIOCAKCOHCKOMY METOAY OIPEACIICHHUA CTOMMOCTHU PEIyTalluu IIPUMCHACTCA ypaB-
HCHHC!

W, =r-a,-(D-M)

rze a, — Ko0d((UIMEHT 00IIero IMCKOHTA TOI0BOK PEHTHl OT CTOMMOCTH PEMyTaIlK (CTaBKH)
JUISL YYE€THOTO MPOILIEHTA 1 I10 N JIET.

Cy1iecTByeT TUCKOHTHBIA METOJ] OMpEeeIeHHs] CTOMMOCTH pENyTaliid Ha OCHOBAHUU BBICLIETO
y4eTHOTO TporeHTa (ctaBku). OCHOBHBIMHU TIOKA3aTEIIIMA B 3TOM Cllydae eCTh O(DHIIMATbHBIA YUETHBIN
MIPOLIEHT WJIM y4YETHAs CTaBKa 0aHKa U KOMMepYecKasi yueTHasi CTaBKa WM U3MEHEHHE CTaBKU Ha MPOTS-
KEHUH ONPEJIETICHHOIO0 BPEMEHHU. 32 3TUM METOJ0M CTOMMOCTb pEIyTalluy ONPEAEsSeTCs TaK:

_I 1_% -(D—M)
M a—r)
1
TAC 11 — BbICIIAA yU€THAs CTaBKa.
HpI/IMeHﬂeTCﬂ METO/[ CIKETOAHOT'O OIMPCACIICHUA:

W, =n-r-(D-M)

W

r

IZ€ N - KOJIMYECTBO JIET.

B sTOM ciywae, Kak MpaBWIO, YYUTBIBAIOT AMOPTU3ALMUIO WIA POCT CTOUMOCTH PEIyTallu Ha
MPOTSHKEHUH BpeMeHU. B mpuBeneHHON GopMyiie UCXOASAT U3 TOro, YTO CTOMUMOCTh penyTauuu (pupMsl
CO BPEMEHEM BO3pacTacr.

ITo metony I'peda onpenenenne crouMOCTH peryTaluy MPeIpUITUS OCYIIECTBISIETCS TaK:

W = 1 (D -M )
m
1+ = [1-(1+r1) ]
r-m

TAC M - KOJIMYCCTBO JICT aMOPTU3allUU pCIIyTallun (I)I/IpMBI.

B CiIydyac NpuMCHCHHUA KOM6I/IHI/IpOBaHHOFO METOAAa BBIXOIAT U3 HpOHeHTHOﬁ CTaBKU aMOpTH3a-
MKW WK PCHOBAIlUW KallrMTala, HpI/I6BIJ'II/I NpeanpudaTu, repuoa aMopTu3aluu UMYyIeCTBa (peHOBaI_II/II/I
KarnuTana):

W, =k-(Z-R-M)
1 1

"¢ R (1+R)’
rae R - mpolieHTHas cTaBka aMOpTH3aIUK (PEHOBAIMH KaluTana); Z- rojoBasi MpuObLIb; N - KO-
JUYECTBO JIET aMOPTHU3AIIMY UMYIIECTBA (PEHOBAIIMH KalUTaa).
B nmepecunTaHHBIX BBIIIE METOAAX OINPENECICHUS CTOMMOCTH PEMyTallMH HCIOJIb3YEeTCs CTOU-
MOCTh OM3HEca, pacCUMTaHHAs MIOCPEICTBOM €r0 UMYIIECTBa U CIIOCOOHOCTh 3TOT0 MMYIIECTBAa MPUHO-
cuTh noxo1. Kaxelii U3 METOOB AaeT BO3MOXKHOCTh MPENNPHITHS MOMy4aTh MpuObUTh. KoMOMHMpO-

BaHHBIM MeToJl HauboJiee MPUEMIIEMBII B YCIOBUSAX YKpauHbl, TOCKOJIbKY MPeIyCMaTPUBACT aHAIHU3 aK-
THUBOB C y4ETOM NPUOBUTEHOCTH MPEANPUATHSI.
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JIEKIIMA 30
METO/JbI OUEHKU BU3HECA 3ATPATHOI'O, PE3YJIbBTATUBHOI'O
N CPABHUTEJIBHOI'O 1IOAXO/J0B

1. MeTo/1bI 3aTPaTHOTO MOAX0/1a K OIICHKE CTOMMOCTH OM3HECa
2, MeTopl pe3yJIbTATUBHOTO T0/IX0/1a K OLIEHKE CTOMMOCTH OM3Heca
3. MeTo1bl CpaBHUTEILHOTO MOX0/a K OIEHKE CTOMMOCTH OU3Heca

1. METOABI 3ATPATHOI'O ITIOAXOJA K OHEHKE CTOUMOCTHU BU3HECA

3aTpaTHbIii OAX0/ K OLIEHKE CTOMMOCTH On3Heca 0ojiee MPOCTO peanusyeTcs B npocmom oa-
J1aHco80oMm Memoode. VIcnionb30BaHNe JAHHOTO METOa MPeyCMaTPUBAET CpaBHEHNE CYMMBbI (CTOUMOCTH)
UMYIIECTBA MPEANpUATUS (AKTUBOB) M CYMMBI €r0 0053aTeNbCTB (ITACCUBOB). AJITOPUTM OIpPEeIICHUS
CTOMMOCTH OM3HECa COOTBETCTBEHHO JAHHOMY METOJ1y BKJIIOYAET ATAllbl.

Oman I. OnipenenieHne AaThl OLEHKH, COOp, CUCTEMATU3ALIMS U aIallTallksl yY€THON OTYETHOCTH
OTHOCHUTENIbHO aKTHBOB MpeanpusaTs (GpopmMupoBaHre UTOTOBBIX CTOMMOCTHBIX MOKa3aTelel MmocpeacT-
BOM arperaiuu NepBOHAYAIbHBIX YYETHBIX JIaHHBIX, MMOJTYYEHHBIX B XOJI€ MHBEHTAPU3AIMH OOBEKTOB
I[EJIOCTHOTO UMYIIECTBEHHOT0 KoMIuiekca). Ocoboe BHUMaHUE 00paliaeTcs Ha TaKue CTaThU aKTHBa Oa-
naHca: «[IpousBonctBennsie 3amacel» (pan. 100), «['oroBas npoxykuus» (psana. 130), «Jlebutopckas 3a-
noikeHHOCThY (psan. 160, 170-210). [Ipu ycnoBuu cBepXHOPMATUBHOTO HAKOILJICHUS U XPaHEHUE MPOU3-
BOJICTBEHHBIX 3aI1aCOB CHIPbSI U MAaT€pUAJIOB, 3alIaCOB TOTOBOW MPOAYKIIMH, a TAKXKE CyMM J1eOMTOPCKOM
3aJI0JDKEHHOCTH WX PeajibHasi CTOMMOCTh MOXKET 3HAUUTEIBHO OTIMYAThCS OT 3a(UKCHPOBAHHBIX B OT-
YETHOCTH.

Oman 2. CornacoBaHue JAaThl OIEHKH, COOp, CUCTEMAaTHU3aIus U aanTalus YIeTHOW OTYETHOCTH
OTHOCHUTENILHO MMaCCUBOB MPEANPUATHS (CTOMMOCTHAS OIIEHKA 005S3aTelNbCTB COOTBETCTBEHHO MPHUHATHIM
1 3aKOHOJIaTeJIbHO 3aKPEIUIEHHBIM METOAaM CUCTEMBI yUeTa).

Oman 3. OnpeneneHre CTOMMOCTH OW3HEca KaK BENTUYMHBI COOCTBEHHOTO KaluTana MpedrnpH-
SITHS, KOTOPOE PACCUMTHIBAETCS KaK Pa3HOCTh MEX]Y YUYETHOM CTOMMOCTBIO UMYIIIECTBA MPEANPUITHS U
pa3MepoM ero 00s13aTeIbCTB:

CK = CoB Akt — CoB 006513 =
= @.1(ps1.280(640)—[ psia. 430+psn.480+psin.620]+psa.630)

[IpencraBieHHBI aNTOPUTM OIPENENICHUs] CTOMMOCTH OHM3HEcCa SIBISETCS MPOCTEHITNM, HO U
HanuMeHee TouHbIM. Ompe/iesieHHast Ha €ro OCHOBE CTOMMOCTh OM3Heca JIMILb BOCCO3/1AaeT pa3Mep cobCT-
BEHHOT'O KaluTaia, H3PacX0J0BAaHHOTO JUIS CO3JIaHHUS OOBEKTA OLIEHKH, U HE YUUTHIBACT OIBIT, TEKYIIEe
COCTOSIHUE U NIEPCHEKTHBBI €T0 JeSITeIbHOCTH, TOTHOCTbIO HTHOPUPYS PHIHOYHBIE (DaKTOPHI.

DTOT METOJ| MCIIOJIb3YeTCsI KaK BCIIOMOTATEIbHBIN JUAarHOCTUICCKHI WHCTPYMEHT OIEHKHU TPU
YCJIOBUU OTCYTCTBHSI JJOCTOBEPHOH MH(OpMAIMM OTHOCUTENBHO CHEeUU(UKH U XapakTepa JIesTeNbHOCTH
MpennpusaTHs (WiIu ero Ou3Heca).

Memoo pezynupoeanusa 6ananca pa3BUBaeT aHAIOTUYHbBIE 3aTPATHO-UMYIIIECTBEHHbIE MTOCTYIIA-
THI OIICHKH CTOMMOCTH OmM3Heca U cunuTaercss TOUHbIM. OCOOEHHOCTHIO JAHHOTO METO/Ia OICHKH SIBJISIETCS
UCMOJIb30BAHUSI HE YUETHBIX BEJIMUYUH 3JEMEHTOB MPOU3BOICTBEHHO-KOMMEPUECKOW CUCTEMBI MPeIIpH-
ATHS, @ X CKOPPEKTHPOBAHHBIX CTOMMOCTEH. [Ipr 3TOM pacueTsl MPOBOASATCS 1O IIEHaM ITOCIIETHEH KyTI-
JM UMYILECTBAa WJIM JAPYroro 000OCHOBAaHHOTO MOMEHTa BpeMeHU. OnpesesieHne CTOMMOCTH OM3Heca Ha
OCHOBE METO/a PEryIMpoBaHus OasaHca MPOBOAUTCS 10 dTAaM:

Oman 1. OnpeneneHue pearbHON CTOMMOCTH OCHOBHBIX CPEJICTB MPEANPHUITUS KOPPEKTHPOBa-
HUEM UX 0aJIaHCOBOM CTOMMOCTH B 3aBUCHMOCTH OT MX OOHOBJICHHOM CTOMMOCTH Ha MOMEHT OI[CHKH.

Oman 2. OueHKa CTOMMOCTH 3€MEJbHOI0 Y4acTKa B PHIHOYHBIX II€HAX, CPOPMHPOBAHHBIX HA
MOMEHT OLICHKH, YYUTBIBAS pacXoja Ha ee yIydlIeHHEe U OJaroycTpoicTBo.

Oman 3. OnpeneneHue peallbHONM CTOMMOCTH IIPOM3BOJCTBEHHBIX 3alacOB ChIPbs, MaTEpHAJIOB,
noxy¢adpruKaToB, TOTOBOM NPOIYKIIUH, IO OyXTaJTepCKUM JaHHBIM U IIEPEOIICHUBAHNE CTOMMOCTH OKO-
JIOHOPMATHUBHBIX 3amacoB. OlleHKa peantbHON CTOMMOCTH AEOUTOPCKOM 3a/J0JKEHHOCTH C YYETOM BEpO-
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SATHOCTH U MIPOLIEHTA €€ MOTalleHHe.

Oman 4. Onpenenenne YUCToro ocTarka 3a0HbKEHHOCTH NPEANpUATUS Yepe3 KOPPEKTUPOBAHUE
JOJITOCPOYHOM, CPEIHECPOYHOW M TEKyIIeH KPEeIUTOPCKON 3a/I0JDKEHHOCTH HAa OCHOBE IEPEOLIEHKH
CTOMMOCTH JOJTOBBIX (PUHAHCOBBIX MTAKETOB.

Oman 5. OnpeneneHue CTOMMOCTH OU3Heca 4epe3 YMEHbILIEHUE CKOPPEKTUPOBAHHON CTOMMOCTH
UMYIIECTBA MPEANPHUATHS HAa CKOPPEKTUPOBAHHYIO CYMMY €T0 00513aTeIbCTB.

JlaHHbIil METO/ MEperpykeH TaKUMH K€ HeIOCTaTKaMU, KaK M MPeIbIIyIui, HO MOJIy4eHHbIE C
€ro MOMOUIBIO Pe3yJbTaThl CUUTAIOTCA 00JIee TOUHBIMHU, XOTS M HY)KAAIOTCS B OOJIBIIMX pacxojax Bpeme-
HU U PECyPCOB.

Memoo cmoumocmu 3ameuieHus MOXKHO CUUTATH elle OJHOW MoAu(dUKalueill OnuCaHHBIX BbI-
11e 3aTPAaTHBIX METOAMK, HO B OTJIMYKE OT METOJ]a PEryIupoBaHus OanaHca mpeaycMaTpUBaeT onpeene-
HUE CTOMMOCTH 3aMEUICHUs 00bEKTa OLEHKHU. 3a STHM I0J] CTOMMOCTBIO 3aMEIIEHHS CIIeyeT MOHUMATh
MUHUMAJIbHYIO CTOUMOCTh aHAJOTUYHOT'O HOBOTO MPEAIPUATHS, UJSHTUYHOTO C OLICHUBAEMbIM 32 (PYHK-
[IUOHAIBHBIMH, SKCITYyaTAIIMOHHBIMH WJIM KOHCTPYKTUBHBIMHU ITapaMeTPaMH, HO CO3AaHHOTO COOTBETCT-
BEHHO COBPEMEHHBIM IIeHaM U HOBBIM KaueCTBEHHBIM TPEOOBAHUSIM.

Memoo 1uKeudayuoHHOU cMouMocHu NCTIONB3YETCs TIPU YCIIOBUHU JIMKBUIAIIUN CYOBEKTa XO-
3sICTBOBAHUS WJIM KOTA JICHEKHBIE IOTOKU OT €T0 OTNIePAIllMOHHOMN eATeIbHOCTH HECYIIECTBEHHBIE (MITH
BOOOIIIe MPUOOPETAIOT OTPULIATEIbHOE 3HAYCHHE); TPU (PUHAHCUPOBAHUH MPEANPUATUSI-TO0DKHUKA; IPU
(UHAHCHPOBAaHUH TPOEKTOB PECTPYKTYPU3ALMU WIH CaHAMHM U T.I.. OH 0a3upyercs Ha ONpeesICHUH
CYMMBI CPEJICTB, KOTOPbIE MOTYT OBITh IMOJIYYE€HBbI MPHU YCIOBHUU JIMKBUAALUU (MIPOJAXKH) MPEATPUATHUS
(3a pa3zenbHOU IpoAakel ero akTUBOB) HAa KOHKpeTHYI0 nary. Cuuraercs, 4To JUKBHUIALMOHHAS CTOU-
MOCTb MPEINPUATHS KaK LIETOCTHOTO MMYIIECTBEHHOT0 KOMILIEKCa MEHbIIas, YeM 3a pa3felibHOM pac-
IIPOJIa’KEN €ro aKTUBOB.

Brigensitor Takue BUIbI JTMKBUAALMOHHOW CTOMMOCTH MpeAnpusatusi (Ou3Heca): ymopsIoueH-
HYI0, IPUHYAUTEIbHYIO U KOHEUHY0. OCHOBHAs 3aja4a OIEHIIMKA - ONpeelieHne 1 000CHOBaHUE BUAA
U cnenu(UKH JIMKBUIAIMOHHON cTouMmocTH. 1o ynopsaoueHHON TUKBUIALIMOHHON CTOMMOCTBIO TOHU-
MaloT CyMMY CpPEZCTB, KOTOpasi MOKET OBITh MOJIy4YeHa 32 «yMHBIM» pacipojakei akKTHBOB, T.€. Ha MPO-
TSOKEHUHU He OOJIbIIe JBYX JIET C MOMBITKON YCTAaHOBJIEHUSI MaKCUMaJIbHOH 1IeHbl. B oTiinune ot ynopsgo-
YEHHOW, MIPUHYIUTEIbHAS IMKBUAIIMOHHAS CTOUMOCTE (DOPMHUPYETCSI IPU YCIOBUU MAaKCUMAIIbHO OBICT-
pOro MpoBeeHUs] KOMMEPUYECKHUX COTJIAlICHUH OTHOCHUTENIBHO KYIUTU-TIPOJQXXHU aKTHUBOB HPEANPHUATHS,
HE3aBHCHUMO OT TOTO, YA0OHO JIU 3TO B TeKyIlleM nepuoje. Koneunas TMKBUAAIIMOHHAS CTOUMOCTD CYIlle-
CTBEHHO OTJIMYAeTCs OT JABYX BBIIIECNPUBEICHHBIX M XapaKTEpU3yeT CYMMY PacXoOB Biajeibla (MHBE-
CTOpa) HAa YHUYTOXXKEHHUE, JIMKBHUJIAIIMIO aKTHBOB TPEANIPHUITHS Ha MecTe. Kak mpaBuio, oHa UMEeT OTpH-
LaTeJIbHOE 3HAaYeHHE, OCKOJIbKY OLICHHWBAET JOMOJIHMUTENbHbBIE pacXo/bl Ha (PU3NYECKOE YHUUTOKEHHE
00BEKTA.

3a OLEHKH JIMKBUJIAMOHHOW CTOMMOCTH MPEANPHUITUS CIEAYyEeT KOPPEKTUPOBATh OOHOBICHHYIO
CTOMMOCTH €r0 aKTHBOB Ha CYMMY PacXOJIOB ISl X JUKBUAanuu. [lomydeHHast Ha 3TOW OCHOBE YHCTast
JMKBUAALMOHHAS CTOMMOCTh OOBEKTa OLEHKH MPHUBOAMTCA Ha KOHKPETHYIO JIaTy OLEHKH C MOMOIIbIO
TMCKOHTHBIX MHOXHTEJICH.

Ornenka Ou3HEca Memooom AUKEUOAYUOHHOU (YNOPAOOYEHHOU) CmoumMocmu BKIIOYAET TaKue
ATaIbI.

Oman 1. PazpaboTka KaJleHAapHOTO rpadKa JMKBUIAIMH KaXKI0r0 BUIa aKTUBOB MPEATIPUITUS
C LIEJThI0 MAaKCHMU3AINH KM TATBHBIX MMPHOBLICH (C BEIMUTAHHEM BCEX 005S3aTEIIbCTB MPEATIPHSITHS).

Oman 2. OnpeneneHue TEKyLEH CTOMMOCTH aKTUBOB, YUUTBIBAs pacxoja Ha UX JUKBUIALHUIO.
Pacyer mpoBoauTCS OJHOBPEMEHHO C IMPOBEPKOM OaJaHCOBBIX IOKa3aTeieil uepe3 MHBEHTapU3alUIo
MMYIIECTBA Ha J]aTy OLEHKH.

Oman 3. KoppekTupoBaHue TEKYIIEH CTOMMOCTH aKTUBOB, YUUTHIBas 00s3aTEIbHBIC TIIIATSKHA U
roCyJapCTBEHHbIE MONLIHHBI (Hajoru). [lomydyenHas Takum 06pa3oM CTOMMOCTb aKTUBOB JUCKOHTHPYET-
Csl Ha COOTBETCTBYIOIIYIO JJaTy OLIEHKH.

Oman 4. OtpeneneHue CTOUMOCTH 0053aTENbCTB (0JITOB) MPEANPUATHS U €€ NMPUBEACHUE Ha
naty oueHku. Ocoboe BHUMaHUE clieAyeT oOpalaTh Ha Takue OalaHCOBBbIE CTaThH, Kak «OTCpoUeHHBIE
HAJIOTOBBIE 00s13aTebCTBaY (psia. 460) u «Tekyiue o0s3aTenbCTBA 3a pacueramu» (psa. 540-600).
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Oman 5. BeluWTaHUE U3 TEKYIIEH CTOMMOCTH aKTUBOB MPEANPHUATHS CYMMbI PaCXOJ0B Ha JIMK-
BUJALIMI0 O0BEKTA U MPHUBEICHHONH CTOMMOCTH €ro JOJITOB, a MOTOM (hOPMUPOBAHHE JIMKBUIAIIMOHHOMN
CTOMMOCTH.

Pacuer croumocTn OM3HECA MEMOOOM YUCHIBIX AKMUEOE BKIIOYAET HECKOJIBKO 3TAIOB.

Oman 1. OueHkKa HEABKUMOCTH MPEANPUITHSI OTHOCUTEIIBHO 0OOCHOBAaHHOW PBHIHOYHOW CTOH-
Moctu. OmnpeneneHne ppIHOYHONH CTOMMOCTH HEABM)KMMOCTU MOXET MPOBOIUTHCS COOTBETCTBEHHO CIIE-
LUAJIbHBIM METO/1aM, OCBEIEHHBIM B NPEABIAYIIUX pa3/ieaax KHUTH.

Oman 2. Onpenenenne 000CHOBAHHOM PHIHOYHON CTOMMOCTH MAIllMH M 000opynoBanue. PacueTsl
MOTYT MPOBOJUTHCSA B pa3pe3e OTAEIbHO B3ATBHIX MAIIKWH, YCTPOWCTB, CUJIOBBIX YCTAaHOBOK WJIM JIPYTrOro
000pYyZOBaHUS; TEXHOJIOTHYECKH, (PYHKIIMOHATBHO MJIM KCILTyaTallMOHHO OJHOPOJIHBIX TPYII MAIIHH,
YCIOBHO HE3aBUCHMBIX OJIHA OT OJIHOW; LIEJIOCTHBIX HPOM3BOJCTBEHHO-TEXHOJIOIMUECKMX CUCTEM WIIH
KOMILJIEKCOB.

Oman 3. UnenTudukanys 1 oleHKa ppIHOYHOW CTOMMOCTH HEMaTepHUaIbHbIX aKTUBOB IPEANPU-
ATHUS BKITIOYAET: IKCIIEPTH3Y OOBEKTOB HHTEIUIEKTYyaJIbHONH COOCTBEHHOCTH, OXPAHUTEIbHBIX TOKYMEHTOB
U [IpaB Ha HEMaTepUabHble aKTUBBI; IPUMEHEHHUE CIELUAIbHBIX METOJI0OB OLIEHKH HEeMaTepHaIbHbIX aK-
TUBOB; (POPMHUPOBAaHUE COBOKYITHOH CTOMMOCTH HEMAaTEPUATbHBIX aKTHBOB.

Oman 4. OnpenerneHue PbIHOYHOW CTOMMOCTH KPAaTKOCPOYHBIX M JOJITOCPOYHBIX BIIOKECHHM
IpeJycMaTpUBaeT pacyeT TEeKyIleld CTOMMOCTU OOauranuil (C rmiaBarUMM KyIIOHOM, ¢ KYITOHOM I1OCTO-
SIHHBIX BBIIUIAT WJIM OSCCPOYHBIX OOJIMTAINii); OLEHKY IMaKeTa MPOCTHIX M NMPUBUICTHPOBAHHBIX aKIUH
(Moz€71b MOCTOSIHHOTO POCTa, MOJIENb ABYXCTAAMMHOIO pOCTa U T.1I1.).

Oman 5. OnpeneneHue TeKylel CTOMMOCTH TOBapHO-MAaTepUAIbHBIX 3allacOB, YUUTHIBAs IpPU-
HaATyI0 npaktuky ydera (LIFO, FIFO).

Oman 6. PblHOUHAs OLEHKA 1eOMTOPCKON 3aJJ0JDKEHHOCTH B 3aBUCUMOCTH OT BEPOSTHOCTH €€
MIOTaIlIeHUs C BblJCJIEHUEM Oe3Ha/1e)KHOM, NepCIEeKTUBHON M rapaHTUPOBAHHOM.

Oman 7. OueHKa pacxoJ0B U JI0XOJIOB OyAYIIUX MEPHOJOB MPH YCIOBHHU CYIIECTBOBAHUS pe-
aJIbHOM BO3MOYKHOCTH ITOJTyYEHHsI KOHEUHOTO MOJI0KHUTEIBHOT0 (PMHAHCOBOTO pe3ysIbTara.

Oman 8. [lpuBeaeHne 00s13aTeNIbCTB MPEANPUATHS K TEKYIIEH CTOMMOCTH.

Oman 9. OnpeneneHne CTOMMOCTH COOCTBEHHOTO KanuTana (Kak CTOMMOCTHOH OIIeHKH Ou3Heca)
Yyepe3 BBIYMTAHHE M3 OOOCHOBAaHHON PBIHOYHON CTOMMOCTH aKTHBOB TEKYIIEH CTOMMOCTH BCeX 00s3a-
TEJIbCTB.

JIaHHBII METOJT MPUMEHSIETCsI, KOTJIa MOXHO OKHAATh, 4TO (PMpMa BIIaJeeT 3HAUUTEIbHBIMU Ma-
TepUalbHBIMU aKTHBAaMHU, a TakXke OyaeT GyHKIIMOHUpPOBaTh B Orkaiiiem OyaymeM. B mporecce oren-
KA aHATU3UPYIOTCS Takue OyxraiaTepckue, (MHAHCOBBIE M CTATUCTHYECKHE (OPMBI OTUYETHOCTH MPEJ-
npusatus: 6ananc (popma Ne 1), oryer o puUHAHCOBBIX pe3yiabTarax ((hopma Ne 2), oTYET O ABHIKEHHH Jie-
HeXHbIX cpeAcTB (popma Ne 3), otuer o cobctBeHHOM Kamutaie (popma Ne 4) u geranbHble pO3bI-
mudpoBKH K HUM. B ciiyuae HEOOXOIUMOCTH HCHONB3YIOTCS JaHHBIE NMepBUYHOro yyera. IIpeasapu-
TEJIbHO MPOBOAUTCS UH(IALMOHHOE KOPPEKTHPOBAHUE MOKa3zaTene (pPUHAHCOBOM OTYETHOCTH, KOTOPOE
HaAUIpOIIE C/eNaTh, IEPEOLIEHUB OTYETHBIE MTOKA3aTeNI COOTBETCTBEHHO TBEPIOH BaJIIOTE.

B cnydyae npuMeHeHus Memooa HaKonaenusa akmueoe NPOBOJAUTCS YIIOMSHYTas BBILIE MPOIie-
Iypa HOpMaU3aluu OyXralTepCcKoil OTYETHOCTH, KOTOpasi UMEET ONPEENCHHYIO ClielIM(PUKYy— KOppeK-
THPOBAHUS BHOCUTCA B CTaTel MocileAHero AHs nepen naToi oueHku OanaHca. [locie koppekTupoBaHus
nokaszarenel  OyXranTepcKkol  OTYETHOCTH  CJleQyeT MpOBeCTH oOmui  aHanu3  (UHAHCOBO-
SKOHOMHYECKOTO COCTOSIHUS TPEANPHUSITHS, KOTOPOE TacT BO3MOXXHOCTh BHECTH JIOTIOJIHUTEIBHBIE T10-
MPaBKH B PaCUETHYIO BEIMYUHY CTOMMOCTH Ou3Heca. PacueT ctommMocT OuM3Heca Mo METOAMKE HAaKOIUIe-
HUSl aKTUBOB HAYMHAET M3 OOIIEro OMHMCAaHUS MPEANPHUATHS, KOTOPOE BKIIOYACT MCTOPUIO CO3IaHUS,
¢dbopMy COOCTBEHHOCTH, OIMCAHHE OCHOBHOT'O M CONPOBOJUTEIBHBIX BHJIOB JIEATEIHHOCTH, YCTaBHOTO
¢doH1a, IETOCTHOTO UMYILECTBEHHOr0 KOMILIeKca U T.1.. Ha 3Toil ocHOBe nmpoBOIUTCS BBIOOp, OIIEHKA U
rapMOHU3AIUS UCTOYHUKOB MH(OPMAIINK, KOTOPbIE MOXHO MOAPa3ACIUTh Ha UCTOYHUKH OOIIUX U CIle-
UATBHBIX JaHHBIX. CIEMyIOMUM IaroM €CTh dKOHOMUYECKHH 0030p cdepsl OusHeca (0OiacTu mpo-
MBILUIEHHOCTH), UCCIIEIOBAaHUE OOILEroCyIapCTBEHHBIX PHIHKOB KOHEYHON MPOAYKILUH, CHIPbS M MaTe-
pHAJIOB; OIIpeesIEHNE 3aBUCUMbIX MM IPUYHUHHBIX cep OM3Heca, NeoBasi akTUBHOCTh B KOTOPBIX B3bl-
CKMBAeT BA)XHOE BIHMSIHHME Ha OOBEKT OLEHKHU. II0TOM MpoBOAMTCS aHAIM3 JIOKAJBHBIX XapPaKTEPUCTHK



167

Oun3Heca, KOTOPHIM BKIIFOYAET MOHUTOPUHT MECTHBIX (PETHOHAIBHBIX) PHIHKOB, TPOBEPKY MOPTGhEs 3aKa-
30B U JIOTOBOPOB CHAOKEHUS WM 00CTyXHBaHUE, CHOPMHUPOBAHHBIX HA MPEINPUATHH, U T.II. T OIL[CHKA
COCTOSIHUSI TIPEANPHUSATHS C TIOMOIIBIO TPAIUIIMOHHBIX a0COIOTHBIX TIOKa3aTesei U (PMHAHCOBBIX K03(-
(1)I/II_II/I€HTOB. OCO60€ BHUMAHHUC OTBOAUTCA MU3YUCHUIO CUCTEM B3aMMO3aBUCUMBIX HOKaSaTeJIef/'I, KOTOPBIC
JaI0T BO3MOYKHOCTh CO371aTh KOMIUIEKCHYIO KapTHHY IMPOILIOr0 W TEKyllee pa3BUTUs npeanpustus. Ha
HUCTCUYCHUC MTPOBOAUTCA UCCIICAOBAHUC CYHICCTBCHHBIX (l)aKTOpOB BJIUAHHA Ha CTOUMOCTDb 6I/ISHCC3 B 3a-
BHUCUMOCTH OT YPOBHSI BO3MOXXHOCTH YIPAaBJICHHUS MMM, OIHMCHIBAIOTCS aKTHUBBI (MMYILIECTBO) TPEIIPH-
ATHA, KOTOPLIC IMMPEAYCMATPUBACT CO3AaHHUC MECPCUYHA BCCX BUJ0OB MMYIICCTBA U MMCHOIIUXCA UMYIICCT-
BEHHBIX U CONPECIBHBIX MIPaB OTHOCHTEIBHO UX HMCIOJIb30BaHMs. [10TOM ONpeneNsoT CTOMMOCTh On3-
Heca U OPMHUPYIOT OTYETHI 00 OLIEHKE.

2. METOJAbI PE3YJIbTATUBHOI'O INOJAXO/JA K OLHIEHKE
CTOUMOCTHU BU3HECA

B ominyme OT METOJ0B 3aTPaTHOM MPUPOJIBI AITOPUTMBI Pe3yJbTATHOIO MOAX0/Aa PEATU3YIOT
MIPOTHBOIOJIOXHBIE TOCTYJIAThI, KOTOPBIC OMPEACIISIFOT CTOMMOCTh OM3HECa B 3aBUCHMOCTH OT BO3MOJXK-
HOCTU TOJY4YEHHUs] (PUHAHCOBBIX MJIM JPYTMX SKOHOMMUYECKHUX PE3YJIbTaTOB. SIpKUM NpUMEPOM TaKOH
OIICHKH MOXET CIIY)KUTb MEMmOOUKA NPAMOU KARUMAIU3AUUU, CYTh KOTOPOl KOHIIEHTPOBAHO BhIpaka-
eTcst PopMyIIOoii:

Pacuernas crommocts = Yncras mpuObuts / CTaBKa KamuTaIn3aun

JlaHHBII METO UCIIOIB3YETCs B MPOLIECCE EKCIIPEC-AMarHOCTHKN PHIHOYHONW CTOMMOCTH OM3HEeca
U IpeycCMaTpUBaeT BbIIBICHUE UCTOYHUKOB U Pa3MEPOB YKCTOr'O J10X0/1a, ONPEe/IEHNE CTaBKU KaluTa-
JM3aluy, OlleHKa cTouMocTH Ou3Heca. Koadduument kanurann3anum MoXeT ObITh ONPE/IEIICH:
KYMYJIITUBHBIM METO/I0M;

METOJIOM pBhIHKa KaluTaa;

3a (PMHAHCOBBIMHU MTOKA3ATEISIMU MTOX0XKHUX MPEANPUITUN (aHAJIOTHYHOTO OM3HEca);
Ha OCHOBE PIHOYHBIX MYJIbTHILIUKATOPOB;

Ha 0a3e cpeIHEB3BEIICHHBIX PACXO0B Ha IPUBJIECYEHNUE U UCTOIb30BaHUE KaIIUTAlIa;
METOJIOM BHYTPEHHEN CTaBKU JOXOJHOCTH.

Hcnonp3oBanne KO3PPUIMEHTOB KallUTAIU3AMH KOE-YTO OTPAHUYEHO BCJIEACTBUE 3HAYUTEIb-
HBIX KOJIEOAHUH ypOBHS NMPHOBUILHOCTH Pa3HBIX cdep OM3Heca, a Tak’Ke COBPEMEHHBIX PBIHKOB, KOTJa
peHTa0EIbHOCTh AEATENIbHOCTH MPEANPUITUN BHYTPU OTAEIBHON cepbl KoyieOsieTcs: CuibHee, YeM Mexk-
Iy TPeANPUATUAMU Pa3HbIX 00J1acTel TOCYAaPCTBEHHOM SKOHOMUKH.

Pacuyetsl 3a METO0OM MPSIMON KaNUTaIU3aMH IPETYCMATPUBAIOT:

e AHanu3 (UHAHCOBOW OTYETHOCTH, €€ HOPMAJHU3AIMI0 U TpaHCHOpPMALMIO 110 Mepe Heo0Xo-
numocTu. JKenaTenbHO MCIOJIb30BaTh OTYETHOCTh XOTs OBl 3a MOCJEIHUE TPHU rojia GyHKIIMOHUPOBAHUS
OusHeca, 0ocobeHHO oOpalias BHUMaHHE HA CYMMBI YHUCTOH J1€OMTOPCKOM 3aJ0KEHHOCTH, TOBAapHO-
MaTepUaIbHBIX 3a11aCOB, HAUHCICHHYIO aMOPTU3ALINIO, KPEAUTOPCKYIO 3a/10J5KEHHOCTD U T.11..

e OrweHka BeIWYMHBI MPUObUTN (YUCTOM MpUObUIN, HEOOJaraeMoi HaJoroM MpHOBLIN UM Jie-
HEXHOT'O TIOTOKA), YTO MOJUICKHUT KanuTaiu3auuu. J[anHblid sTan pakTHUYECKH CBOJIUTCS K ONPEACTICHHIO
nepuoja, YUCThle (PUHAHCOBBIE PE3YIbTAThl AEATEIBHOCTH 32 KOTOPBIA MOJUIeKAT KanuTalIU3aluu: Ipu-
ObUIb IOCJIETHET0 Io/ia, MPUOBLIb MEPBOT0 IoJ1a, CPEIHSA pa3Mep NPUOBLIH 3a aHATU3UPYEMBIH TEPHO.

e Omnpenenenre aaeKBaTHOM CTaBKM KallMTAIM3allMM, KaK MPaBUJIO, BHIYMTAHHEM CO CTaBKH
JUCKOHTUPOBAHMSI 0KHMJIAEMBIX CPEIHET0/I0BbIX TEMIIOB pOocTa MPUObLIEH (JIEHEKHOTO TOTOKA).

e Ormpenenenue NpenblIyle BeIMYUHBI CTOMMOCTH OM3HEca Ha 0a3e NMPUBEICHHOM BbIIIE
(bopMyIbl, a TaKKe BHECEHHE MOMPABOK B PACUETHYIO BEIUYMHY B 3aBUCHUMOCTH OT HalIW4Ms HE QyHK-
LUOHUPYIOIINX aKTMBOB Ha OajaHce NMpPEANpUATHS, HEXBATOK, JUKBUIAHOCTH, POBHS KOHTPOJIO 32 UMY-
LIECTBOM H T.II..

Memoo OuckoHmupoeanus 0eHeIHCHO20 NOMOKA AT BO3MOKHOCTh OLEHUTh CTOUMOCTh On3-
HEeCca Y4YMTBIBasi MEPCHEKTUBBI ero pa3Butus. OH Ga3upyercs Ha MOCTYNaTe, KOTOPBIH MOTEHIHMATbHBIN
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MHBECTOp IUIATUT HE 32 HAOOp cpeACTB paboThl, KOMaHAY PaOOTHHUKOB, COBOKYITHOCTh MPaB Ha MHTEJUICK-
TyaJbHYI0 COOCTBEHHOCTh M T.I., a 32 KOHEUHBII MOTOK CpeAcTB (KamuTtana). Takoil MeTod OLEHKH He
UCIOJIb3YETCS MPHU YCIOBUU CHCTEMATH4YECKOW YOBITOUHOCTH JESATENIbHOCTH MPEINPUSTHS, a TAKKe BO
BpeMs OILICHWBAHUS HOBBIX BUJIOB OM3HEca (IPEANPUATHS).

OcHOBHBIE 3TaIlbl OLEHKA CTOUMOCTH OM3HECa METOJIOM JUCKOHTUPOBAHHUSI IEHEKHBIX TOTOKOB.

Oman 1. MonutopuHr chepsl OU3HECa, ONpeIeNieHNe ee CeNU()PUKN U OLICHKA YPOBHS CHCTEM-
HOT'O pHUCKA.

Oman 2. O6ocHOBaHKE MOAeTU (OPMHUPOBAHUS IEHE)KHOTO IMOTOKA OM3HEca. 3aBelIEHO BhIJeC-
JSTh J1Be MoJenud (GOPMUPOBAHUS JCHEKHBIX MOTOKOB: JJI1 COOCTBEHHOI'O KamuTalla U Uil COBOKYITHOTO
MHBECTUPOBAHHOTO KaIUTAaJIA.

Oman 3. Onpeznenenue nepuoja oneHku-. Kak mpaBmiio, 3a mepuoj oleHKH OuzHeca Oepercs
CPOK, 32 KOTOPBIH CTAOMIN3UPYIOTCS ACHEKHBIC TIOTOKU,IT€HEPUPOBAHHBIC HIM.

Oman 4. llporuozupoBaHue BHYTPEHHUX M BHEIIHUX (AKTOPOB, KOTOPHIE ONPEACTSIOT JCHEXK-
HBIW MTOTOK: JTOJIM PBIHKA MPEANPHUITHS U TEMIIOB €€ U3MEHEHH; PHIHOYHBIX [IeH Ha YMUTUPOBAHHBIEC aK-
WU IPEINPUITUS U TEMITbl X U3MEHEHUS; BaJIOBOW BBHIPYUKH U JUHAMUKH; YPOBEHb HH(IIALUU U €€ -
HAMHKY ¥ T.11..

Oman 5. PacueT AEHEXHBIX MOTOKOB 10 KAXJIOMY BHIY JIESTEILHOCTH 3a KX/ TOJl IEpHoIa
OLICHKH.

Oman 6. OnpeneneHre CTaBOK JAMCKOHTA B pa3pe3e BUIOB JIEATENbHOCTH, KOTOpas AAcT BO3-
MOKHOCTH aJIeKBaTHO yY€CTh YPOBEHb PUCKAa OTHOCUTEIHHO KaXXJO0Tr0 MPUTOKA U OTIMBa Kanurtana. [Ipu
ycnoBuH (pOPMUPOBAHUS IEHEKHOTO MTOTOKA I COOCTBEHHOTO KAalUTajla IMCKOHT YCTaHABIUBACTCS CO-
TJIACHO MOJIENIA OIEHKU KalHUTaJbHBIX aKTUBOB WM KyMYJISITUBHOW Mozaenu. Bo Bpemsi ¢dopMupoBaHus
JCHEKHOTO TOTOKA JJISl BCETO0 MHBECTUPOBAHHOTO KAIMTaja Yalle BCEro MCIIONIb3YEeTCS MOJENb CPeaHe-
B3BEIICHHOI CTOMMOCTH KaIuTania.

Oman 7. OnpeneneHne JeHEKHBIX TOTOKOB B TIOCTIPOTHO3HBIN MEPHO, KOTOPBIH 1aCT BO3MOX-
HOCTb OLIEHUTbh CTOMMOCTb OM3HEca /10 KOHLA €ro »KM3HEHHOro LMKJAa. B 3aBUCUMOCTH OT NMEpCHEeKTHB
pa3BUTHs OM3HECA MCIONB3YIOT TaKWe METOMABI YCTAHOBJICHHUS MOCTIPOTHO3HOTO AMCKOHTA: METO]| JINK-
BUJIALIMOHHOM CTOMMOCTH, METOJ] YUUCTBIX aKTUBOB, METO/1 O’KUAAEMBIX MpOJIaka, Mojieib ['opioHa.

Oman 8. OueHKa cTOUMOCTH OM3HEcCa U BHECEHHE MTOTOBBIX MompaBok. IIpu pacuerax neHex-
HBIX MOTOKOB YUUTBHIBAIOTCS JIMIIb T€ aKTUBBI, KOTOPbIE MPUHUMANIH y4acTHE B MPOIlecce MPOU3BOICTBRA,
HO CIIEIyeT OTMETUTh, UTO Jake He(PYHKIIMOHUPYIOIINE aKTUBBI HMEIOT CTOMMOCTh. BTopast cymiecTBeH-
Hasl MONpaBKa BHOCUTCS B PACUETHYIO BEJIMUMHY CTOMMOCTH OM3HECa C IIeJIbI0 KOPPEKTHOTO y4YeTa CyM-
MBI COOCTBEHHOTO O0OPOTHOTO KanmuTaja MpearpusThs, H3JIUIIEK KOTOPOTO MPUOABIISETCs, a HETOCTaTOK
- OTHUMAETCH.

Memoo ouenku cmoumocmu d6usneca na 6aze OnYUOHOE8 — STO MOAU(PUKALIUS CTAHIAPTHOTO
METO/a AUCKOHTHPOBAHUS JEHEKHBIX MMOTOKOB, HO C YYETOM BO3MOXKHOCTH M3MEHEHUS CTPATErHYeCKUX
OPHEHTUPOB ¥ MPHUHSATHE HOBBIX YIPABICHUYCCKUX PEIICHUI B Mepy MOCTYIICHHUS JAOTOJHUTEIBHON WH-
¢dopmanu. OcoOeHHO MOJIE3HOM Takas TEXHOJIOTUS OLIEHKH €CTh B ciy4ae, KOr/la He0OX0IuMO ompe/e-
JUTHh CTOUMOCTH CTPATETHYECKON M ONepaTHBHON TMOKOCTH MPOU3BOJCTBEHHO-KOMMEPYECKOH CHCTEMBI.
CrnenyeT MOMHUTH, YTO OIMIMOHBI MOTYT OBITh BKJIIOYEHHI K OalaHCy MPEANPUATUS KaK B BUAEC aKTHUBOB,
TaK ¥ B BUJE TacCuBOB. OMIIMOHBI HA CTOPOHE aKTHBOB 00ECTIEUNBAIOT THOKOCTh M CO3/IAl0T JOOABOYHYIO
CTOMMOCTH OM3HEcCa TOJBKO MPH YCIOBUU MPEBBIILIEHHUS MX SKOHOMHUUECKUX PE3YIbTATOB HAJl pacxolaMH
OTHOCHTEIIFHO 3aKJIFOUEHHs U BhIMoHeHHe. OMIUOHBI Ha CTOPOHE ITACCHBOB B3BICKMBAIOT BKHOE BITHSI-
HHUE Ha MOKa3aTellb CPEeIHEB3BEIICHHBIX pacxo10B Ha KanuTal. C [elblo CUCTeMaTH3alluy OMIIMOHOB Ha
CTOpPOHE aKTHBOB MO>KHO IPEJIOKHUTD TaKyI0 KiIaccu(hUKaIUIO:

® ONIMOHBI Ha MPEKpaIICHUE IS TeNbHOCTH;

OIIIMOHBI HA OTCPOYKY PA3BHUTHS,

OTIIMOHBI HA PACUINPEHUE;

OTIIMOHBI HA COKPAIICHHUE;

OTITUOHBI HA CMEHY NIEATEILHOCTH (IMBEPCU(PUKAIIHIO).

Oco0CHHO TOJIE3HOM, YYHMTHIBAas XapakTep HAIIero WCCIAeAOBaHHS, ecTh ¢dopmyrna Muiiepa-
MoauibsiHi, 4TO TaeT BO3MOXKHOCTH OIICHUTh CTOMMOCTH OM3Heca Kak CyMMY CTOMMOCTH JIEHEKHOTO I10-



169

TOKa, UM T€HEPUPOBAHHOT'O, 1 CTOMMOCTH POCTA.
OnHuM K3 gpyalliuii NPUMEPOB PE3yIbTATHOIO MOAXOAA K OLEHKE CTOMMOCTU OM3HECA €CTh
MEmo0 IKOHOMUHYECKOI npudbLIU, KOHIIETITYallbHAs (hOpMyJia pacueTa KOTOPOro UMEET TaKOW BUJI:

IKkonomuueckasn npuowvine = Hneecmupoeannwtii kanuman *(Penmabenosnocma
ungecm. Kanumana — Cpeonesseeuientle 3ampamul Ha KAnUMA)

[IpenmyniecTBO METOZa IKOHOMHYECKON MPHUOBLTN HAJ METOIOM JAUCKOHTUPOBAHUS JTEHEKHOTO
MIOTOKA B IIOTOMY, YTO CaM IOKa3aTeslb S3KOHOMHYECKON MPHUObUIN JaeT BO3MOXKHOCTh OLEHUTh Pe3yibTa-
THI IEATEIHHOCTH (PUPMBI B OT/ICTBHO B3STOM T'O/ly, B TO BpeMs KaK CBOOO/IHBIN (YMCTBIN) ACHEKHBIH 1MO-
TOK HE J1a€T TaKOW BO3MOKHOCTH.

OCHOBHBIE 3Tanbl OIEHKH CTOMMOCTH OM3HECa COOTBETCTBEHHO METOIY 3KOHOMHYECKOW IpH-
ObLIH.

Oman 1. Ananu3 pe3yiabTaTOB MPOILION ACSITEIBHOCTHU 0 LENBI0 ONPEIEICHHUS PEaIbHOM CTOU-
MOCTH MHBECTHPOBAHHOI'O KamuTasia, (pakTopoB, KOTOPHIE €€ MPEAONPENesOT, ONpeaeieHue CUCTEMBI
[EJICBBIX OPUCHTUPOB (PUPMBI.

Oman 2. Ilporno3upoBaHue Oyayuie AedTeabHOCTH, KOTOpas MpelycMaTpuBaeT OlpesesieHue
TEKYIIETO0 CTPaTeTHYeCcKOro IMOJIOKEHUS, Pa3padoTKa BEPOSTHBIX CIIEHAPHEB PA3BUTHS, MOIEMEHTHHIMA
MIPOTHO3 BceX chep NesATeN HOCTH U HCIIOJIb30BaHHE B HUX BCEX BUIOB MMYIIECTBA, IPOBEPKa JOCTOBEP-
HOCTH c()OPMHUPOBAHHBIX MPOTHO30B, YCTAHOBIIEHUE NIEPUOA OLEHKU U MPOJOIKUTEIFHOCTH KU3HEHH O-
O IHUKJIA (PUPMBIL.

Oman 3. OuieHKa pacxo/I0B HA KaluTall BKIIOYAET ONpeAeNiCHUE 1IEeIeBON CTPYKTYPhI KamuTaa,
onpeelIeHUE CTOMMOCTH aKIIMOHEPHOTO (COOCTBEHHOT'0) M 3a€MHOTO (IPUBJIEUEHHOT0) KanuTasia, onpe-
JieNieHre CPeHEB3BEIICHHBIX PACX0/J0B Ha UCIIOJIb30BaHUE KaluTalIa.

Oman 4. OtpeneneHue CTOUMOCTH SKOHOMUYECKOH NMPHOBLTH 32 KaXKABIH TOJ] MepHoIa OLEHKU
(yuuTbIBasi UI3MEHEHHS B TMCKOHTHBIX MPYAax), MOJI00p METOJMKH U OMpeesieHue CTOMMOCTH YKOHOMHU-
4eCcKOl MPUOBUTN BHE MEPHUO/Ia OLEHKH.

Oman 5. OnpeneneHrue CTOUMOCTH OM3HECA CYMMUPOBAHUEM MPUBEIEHHOW CTOMMOCTH MOTOKA
YKOHOMHYECKOH MPUOBLIH HA IPOTSHKCHUH TTEPHOa OIICHKN U BHE €0 TPAHHUIL.

Memoo oononnumenvHvlX npuodsbLIell MOKHO CUUTATh MoAU(DUKaIel MeToa TUCKOHTHPOBA-
HUS JICHe)KHBIX MMOTOKOB. OH ompeensieT CTOMMOCTh OM3Heca Ha OCHOBE CPaBHEHUS CpeHEN JOXOMHOCTI
(MpUOBLITFHOCTH) B OTAENBHOM 00JIACTH U TOOITHOCTI y4acTHsI KalmuTala B KOHKPETHOM OU3HECe-TPOEKTe.
PacuerHast cronMocTh OHM3HECA paBHSETCS CyMME PHIHOYHOM MPHUBEIECHHON CTOMMOCTH CPETHET0I0BOTO
Kanurajga U MPUBEIEHHOM CTOMMOCTH KAaMUTAIM3UPOBAHHOTO 3a OMpEACNCHHBIA MEpUoa M30BITOYHOTO
JI0X0J1a OT ACSITeITLHOCTH MPEIIPHUITHS. B MpakTHKe JOBOJEHO YaCTO CTOMMOCTh aKTHBOB NMPHPABHUBA-
€Tcsl K X 0aJlaHCOBOMY 3KBHBAJICHTY, KOTOPBII HenomycTuMo. [IpakTrueckas peanusanus JaHHOTO Me-
TOJIa MOYKET OIMPATHCS HAa TAKUE DTAIIbI:

1) ucnonb3ys METOUKY PETyIUPOBaHUS OallaHCa WM METOJIUKY YHCTHIX aKTUBOB, OMPEIEIISIIOT
MPebIAYILYI0 CTOUMOCTh OH3HEca;

2) OLIEHUBAIOTCS TOTIOJHUTEIbHBIC PACXObI MMOKYyMaTeNsi OM3Heca, CBSI3aHHbBIE C ero mpuobdpeTe-
HHUEM, KOTOPBIE BOCCO3JAI0T CTOMMOCTH BBIOODA;

3) Ha OCHOBE CpE/IHET0/I0BBIX MOKAa3aTeIel ONpeAesoT IPUBEACHHYIO CTOUMOCTh TO/I0BBIX Jie-
HEXXHBIX IOTOKOB;

4) ompenenstoTcss BO3MOXKHBIE TIOTOTHUTENbHBIC JCHEKHBIE MOCTYIUICHUS KaK Pa3HOCTh MEXIY
MIPOTHO3MPYEMBIMU YHCTHIMH IIPUTOKAMH KaITUTalla ¥ JIOMOJHUTEIIEHBIMH PAaCcXOaMH Ha KYIUTIO OM3Heca,
a TaKKe OMpeJIeNIeTCs OKOHUATENbHAs CTOMMOCTh OH3Heca.

3. METOAbI OHEHKH CTOUMOCTH BU3HECA, KOTOPBIE BAZUPYIOTCS HA
CPABHUTEJIBHOM NNOJAXOIE

CpaBHHTeﬂbHBIﬁ moAX0A Ja€T BO3BMOXXHOCTE OIIPEACINTE CTOMMOCTD On3HECa COOTBETCTBEHHO
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MIPE/ICTaBJICHHBIM Ha CBOOOJHBIX PHIHKAX AaHAJOTHYHBIM OOBEKTaM, YUUTHIBAs COBPEMEHHbBIE YCIIOBHSL.
OCHOBHOH MOCTYJNIAT 32 TAKOW OLICHKHU - IMOX0KUE IKOHOMUYECKHUE MHTEPECHI (BBITO/IbI) JIOJKHBI OLIEHU-
BaTbCs MPUOIU3UTEIBHO OJJUHAKOBO.

Haubonpmiero pacnpocrpaneHue B paMKax JaHHOTO M0AX0/1a IPUOOPEN Memoovl Mybmuniu-
Kamopoa, 1oJ] KOTOPBIMU CJIeyeT MOHUMAaTh KOA(p(GUIUEHTHI, KOTOPhIe 0TOOPaXKat0T B3aUMOCBS3b MEXK-
Iy PBIHOYHOH CTOMMOCTBIO OM3HEca M OmpenesieHHON (PMHAHCOBO-IKOHOMHYECKOW 0a3o0il ((hakropom,
KOTOPBIN B3BICKMBAET BayKHOE BiMsHKE). Haubosbiero pacnpocTpaneHus: mpuoOpenu eHOBbIe MYJIbTH-
IUIMKATOPBl, KOTOPbIE MOYXHO MOJPAa3/eIUTh Ha UHTEPBaIbHBIE U OJHOMOMEHTHbIE. OO011as Xxapakrepu-
CTHKa HanboJiee paclpoCTPAaHEHHBIX MYJbTUIUIMKATOPOB MPECTaBicHa B Ta0l.

Tabauya

MVIJIbTUIUIMKATOPBLI OHEHKHW CTOMMOCTHU BU3HECA

(UHAHCOBBIMU pE3yJbTaTaMH €ro Jaes-
tenbHOCTHU. [Ipruem 3a 6a3y pacuera mMo-
I'yT UCHOJb30BaThCS KaK CymMMa UYHCTOM
WIM BaJOBOW NPUOBLIU, TaK U UX Cpel-
HET0JI0BbIE BEJIMYMHBI

MynbTUIUITMKATOP Ha3nauenue OcHoBHOE TpeboBaHHE
ITEHOBBIE (CTOMMOCTHBIE) MVYJIbTUITIJIMKATOPBI
HHTepBabHbIE MYJIBTUIIIIMKATOPBI
Llena / I1pubbuib Boccoznaer cBs3p croumoctu 6usHeca c|lloaHoe cooTBeTCTBUE BUAOB HpPHU-

OBLITM y OIEHWBAEMBIX KOMITAHUI U
METOZ0B OyXrajTepckoro yuera B
yactu (OPMUPOBAHUS U paclperie-
JIeHUS UX OpUOBLIH

Iena / JIeHEKHBI ITOTOK

XapakTepusyeT CBsA3b CTOUMOCTH OM3He-
ca ¢ pa3sMepoOM JEHEKHOIO IOTOKA, IeHe-
pupoBaHHOro um. IlpenmymiecTso 3Toro
MYJIBTUIUIMKATOpA Mepe MPeAbAYIINM B
MOTOMY, YTO OH IIMpe TPaKTyeT (pUHaH-
COBBIE PE3YNbTATHI JAESATEIILHOCTH OU3HE-
ca, a TaK’)K€ Ha OCHOBE JUCKOHTHPOBaHUS
AT BO3MOYKHOCTb KOPPEKTHO YYHUTHI-
BaTb PETPOCIEKTUBHBIE JTAHHBIE

CoOTBETCTBHE METOJIOB OyXTanTep-
CKOT0 y4era

Ilena / Beipyuka ot pea-
au3aluy (oneparoHHON
JESITEIIBHOCTH)

XapaxkTepusyeTr 3aBUCUMOCTb CTOMMOCTH
Ou3Heca OT BBIPYYKH OT peau3ali.
JIaHHBIN MYJIBTUIUIMKATOP HE 3aBUCHUT OT
METO0B OyXTaJTepCcCKOro ydera U UMeeT
YHUBEpCAIbHBIM Xapakrep. Takxke Hc-
noJjb3yercss Moau¢uIpoBaHHas (Gopma
JTAHHOTO MYJIbTHIUTMKATOpPA «IleHa / Ha-
TypaJibHBIA ~ 00bEM  NPOU3BOJCTBAN.
Kpome Toro, xak 6a3a pacdyera MOryt
MCII0JIb30BaThCsl APYTrue HECTOUMOCTHBIE
BEJIMYMHBI (KOJIMYECTBO 0OOPYIOBaHMS,
KBaJipaTypa NPOU3BOACTBEHHBIX ILIOIIA-
Jel U T.11.)

OCHOBHYIO 4acTb ()MHAHCOBBIX pe-
3yJIBTaTOB (GYHKIIMOHUPOBAHUS
OusHeca cocTtaBiseT APPexTus-
HOCTh KOMMEPUECKOW JesTeIbHO-
ctu. 3a oOcyera Jpyrux BHJIOB
JAHHOTO MYJBTUIUIMKATOpa CIELy-
€T O0COOEHHO TIIATEIbHO OOOCHO-
BBIBATHCSl 3aBHCUMOCTH CTOMMOCTH
Ou3Heca OT M30PAHHOTO IMOKa3aTess

Lena / JuBuaeHabI

OnuceIBaeT CBSA3b CTOMMOCTH OM3HECa M
CYMMbI JUBHUACHIAOB, BBIMIJIAYCHHBIX HIIN
NOTCHIHUAJIBHBIX

[TonHOE COOTBETCTBUE OpraHU3a-
[IMOHHO-TIPaBOBOM (popmbI OM3HECA
U TIOXOXECTh TUBUIACHIHOW MOIHU-
TUKH KOMITaHUH

OIIHOMOMGHTHBIG MYJBbTHIIJIMKATO

PbI

Lena /

CTOMMOCTbB

banancoBag

OnuceiBaeT CBsI3b CTOMMOCTH OHM3HECA U
0amaHCOBOM CTOMMOCTH aHaJOTHMYHBIX
KoMITaHuil (mpoektoB). Bo Bpems pacue-
TOB HCIIOJNB3YIOTCSI OallaHCOBBIE MOKa3a-

PecypcHas mpupoaa olieHHBaeMOoro
Oou3Heca )
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TENW WM AHAJUTHYECKU OIpeaeiIcHHAast
BEJIMYMHA CKOPPEKTUPOBAHHBIX AKTHUBOB
IIPEIITPUSITHS

Lena / Yucras crou-
MOCTb aKTHBOB

XapakTepusyeT 3aBUCUMOCTh CTOMMOCTH
Ou3HEeca OT CyMMBI €0 YUCTHIX aKTHBOB.
B mpouecce ompeneneHus JaHHOTO
MYJIbTUILUTIKATOpa OCOOCHHO BaKHBIMHU
€CTh 3HAYEHUS PEHTA0ETBHOCTH MpOjaa-
KM, CTPYKTypa KanuTaja U akTUBOB, JIU-
KBUIHOCTh W  Jpyrue (huHAHCOBO-
HKOHOMHUYECKHUE MOKA3aTeIH

OnennBaemMass KOMIAHUS JOJDKHA
UMETh 3HAYUTENIbHbIC WHBECTHIIUU
B HMYyIIECTBO  (HEABMKHMOCTb,
IIEHHbIE OymMaru, ra3zoBoe uiau Hed-
TsHOEe oOopynoBanus u T.1.). Oc-
HOBHOH JIEATENILHOCTHIO KOMITAHUHU
ABISICTCA KYIUII W Tepenpojaxa
TAKOro MMyIlecTBa. B3HOC B cToH-
MOCTh OW3Heca IepcoHaja Mpe-
NPUATHUS €CTh HE3HAYUTEIHbHBIM

duHaHCOBBIE MYJIbTUIIIIMKATOPBI

[pubeis / WuBectupo-
BaHHBIN KaITUTAaJ

OtobOpaxkaeT 3aBUCHMOCTbh CTOMMOCTH
Ou3Heca OT ypOBHS NPUOBUIBHOCTH HC-
MOJIb30BAHUS WHBECTUPOBAHHOTO KallH-
Tana

Onenka cTOoMMOCTH Owu3Heca Mpo-
BOJIUTCSL M3 TIO3HMIMH BIIAJICIIBICB
KanuTana (aKIMOHEPOB, HHBECTO-
POB) M TpeAyCMaTpUBAET WICHTUY-
HOCTh METOJIOB U OIPE/CICHUE U
MOJIUTUKH PACTIPENICICHUsT MPUOBI-
J¥ Y BUJIa OLCHKH CTOMMOCTU HH-
BECTUPOBAHHOI0 KanuTasa |

[IpuGeis / Beipyuka ot
peanuzanuu

XapakTepu3yeT 3aBUCUMOCTh CTOMMOCTH
Ou3Heca OT PEHTA0EIBLHOCTH MpOJaKa
(omeparMoOHHON J1eITETHHOCTH)

OCHOBHBIM BHUJOM JEATEIbHOCTH
BBICTYNAeT pealu3alus TOBapOB
(ycnyr uiv BBIMIOJTHEHUE padoT) U
UJCHTUYHOCTb CHUCTEM OyXraiarep-
CKOI'0 yyeTa

CoOCTBEHHBIN Karurana /
3aeMHBII KanuTall

OmnuceiBaeT 3aBHCUMOCTb  CTOMMOCTHU
Ou3HECa OT CTPYKTYPHI €r0 KanuTaia

Kanuran cpaBHHBaeMbIX KOMITAaHHI
3aCTAaBHOM 3a pa3MepoM M MpaBo-
BBIM CTaTyCOM

B 3aBucHMMOCTH OT LI€IH U HMEIOIIEHCS I/IH(i)OpMaLII/II/I MOTYT HUCIIOJIB30BAaThCA U APYTrU€ BUABI

OLIEHOYHBIX MYJIBTUIUIMKATOPOB, KOTOPBIE IPU3BAHBI ONKCHIBATH CYIIECTBEHHBIE (PaKTOPBI ONPEACTICHHS
crouMocTH OuzHeca. OTMETUM, YTO (PMHAHCOBBIE MYJIBTUIUIMKATOPHl UMEIOT OMOCPEICTBOBAHHBIA Xa-
paKTep, MOCKOJIBbKY YYUTHIBAIOT KOCBEHHBIE CBSI3U U JIOBOJIBHO YACTO MCIOIB3YIOTCS KaK BCIIOMOTATENb-
HbIE HHCTPYMEHTHI BO BPEMs OLIEHKH CTOMMOCTH Ou3Heca. Kpome Toro, pekoMeHayeTcs IpUMEHATh CHC-
TEMY TPAJUIMOHHBIX (PUHAHCOBO-3KOHOMHYECKHX KOA()(PUIIMEHTOB IUIATEKECITOCOOHOCTH, PEeHTa0eNb-
HOCTH, TUKBUJAHOCTH, JIEJIOBOW aKTUBHOCTH U T.II..

Memoo ompacnesvix coomnouwienuii 6a3upyeTcsi Ha UCIOIB30BAaHUH SMIMPUICCKU OTIPEICIICH-
HBIX M PEKOMEH/IOBAaHHBIX COOTHOLIEHHH MEXIY CTOMMOCTBIO OHM3HEca W OTIENbHBIMH (DMHAHCOBO-
HYKOHOMHYECKUMH TapameTpamu. OH ecTh Oy/ATO YIPOIIEHHBIM BaPHAHTOM METOAA MYJIbTHILTUKATOPOB,
TaKk Kak IpeaycMaTpHBaeT ONpeAesieHHe CTOMMOCTH OHM3Heca 3a YK€ YCTaHOBJIEHHBIMHU CHELHaTU3HpPO-
BaHHBIMH K03 puLieHTamu.

MeToa OTpacieBbIX COOTHOIICHUH, K COXaICHHUIO, He TPUOOpEN JOCTaTOUHOE PAcIIpOCTpaHEHHE
B OTE€YECTBEHHOW OIIEHOYHOHN MPAKTHKE HM3-3a OTCYTCTBHS MUHUMAJIHbHO HEOOXOIMMOTO MacCHBa CTAaTH-
CTHYeCKON MH(OpMAIMK WK €€ 3aKpbITOro Xapakrepa. [1o3ToMy y4uThIBast 7TO MOKHO PEKOMEH10BaTh
OIIBIT MHOCTPAHHBIX OLICHIIUKOB:

e Oyxrairepckue GUpPMBbI U PeKJIIaMHBIE ar€HTCTBA MPOJA0TCs cooTBeTCTBeHHO 3a 0,5 u 0,7 ro-
JIOBOW BAJIOBOM BBIPYUKH;

e CcajloHbI KpacoTsl - 3a 0,25-0,7 cyMMBI TOJTOBOI BaJOBOW BBIPYYKH, CTOMMOCTH 00OPYIOBAHHS
U 3a1acoB;

® pecTopaHbl U TYpUCTUYECKHE areHTCTBA - cooTBeTcTBeHHO 3a 0,25-0,5 u 0,04-0,1 romosoit
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BAJIOBOU BBIPYYKH;

® ABTO3ANPaBOYHBIC CTAaHIMH - 3a 1,2-2,0 MeCSIUHON BaJIOBOM BBIPYUKH;

® MPEANpHUATUS POSHUYHON TOProBiH - 3a 0,75-1,5 cyMMBbI 4ncTOi npuOBLIH, 000pPYAOBaHUE U
3aI1acoB;

® MAaIIMHOCTPOUTENbHBIC MPEANPUATUsI- 3a 1,5-2,5 cyMMbI YiCTOM NPpUOBUIN U MIPOU3BOJICTBEH-
HBIX 3a1acOB U T.II..

Metox aHajoOroBBIX Mpojaaxa (phIHKA KamuTana) 0a3upyeTcs Ha MCIOJIb30BaHUU HWH(GOpMAIUN
OTHOCHUTEJIbHO PHIHOYHON CTOMMOCTH IaKeTOB aKI[Ui MOX0KUX KOMIIaHW, HA OCHOBE Yero JIeJIaeTcsl BhI-
BOJI OTHOCHUTEIFHO CTOMMOCTH OIleHHBaeMoro OusHeca. COOTBETCTBEHHO NMPUHIIMITY 3aMEIIEHUS WHBE-
CTOp MHBECTHPYET CPEACTBA B OLICHUBAEMbIN OM3HEC B TAKOM K€ pa3Mepe, Kak U B aHAJIOTUYHYIO KOMIIa-
HUIO, aKI[UH KOTOPOH YK€ KOTHUPYIOTCS Ha pbiHKe. CrenyeT OTMETUTbh, YTO PHIHOYHYIO HH(OPMAIIHIO OT-
HOCHUTEJIBHO LIEHBI Ha aKIIMM aHAJIOTMYHBIX KOMIAHUI KOPPEKTUPYIOT YUUTHIBas Clielu(UKY OleHUBae-
Moro 6m3Heca. OCHOBHBIM MPEUMYILECTBOM 3TOTO METOJA SBISIOTCS WCIOJIB30BaHUS (DPAaKTUIECKOW PBI-
HOYHOI MH(OpMAIMK, a HE MPOTHO3HBIX JAAHHBIX. XOTS 00S3aTENbHBIM TPEOOBAHHEM HCIOJB30BaHUS
JAHHOT'O METO/1a OLEHKH €CTh IMOX0XKECTh OPraHU3aIllMOHHO-TIPaBOBOM ()OpMbI CpPaBHUBAEMbIX KOMIIaHHUM
U JOCTOBEPHOCTh (HAACKHOCTD) PHIHOYHON HH(OPMALIUH.

[Iporecc omnpeneneHns CTOMMOCTH OM3HECA ¢ MCMOIB30BAHUEM ATOTO METO/A MPEIyCMaTPUBACT
BBIMIOJTHEHUE TAaKUX ITAIlOB.

Oman 1. Co0op peIHOYHON HHPOpPMAIINH, €€ aHATUTHIEeCKass 00paboTka U 0TOOpP HEOOXOAMMOH,
BCIIOMOTaTeNbHOM U CITPAaBOYHOM.

Oman 2. DopMupoBaHUE NEPEUHsI MOXOKUX (AaHATOTMYHBIX) KOMIIAHUM, KOTOPBIN NpeaycMaTpu-
BaeT:

- ONPEJEJIEHNE MaKCUMaJIbHOIO MEPEeUHsl KOMIAHUM, MOX0XKHUX WM CBSA3aHHBIX C OLIEHUBAEMOM
(oTOOp MPOBOIUTCS 3a OTPACIEBBIM MPU3HAKOM, MPOIYKTOBBIM CXOJCTBOM, OOBEeMaMHU MPOM3BOJACTBA,
OCHOBHBIM BHJIOM CBIPbSI 1 T.II.);

- 0TOOp Ha 0a3e MpeAbIAYILEro MyHKTa KOMIaHUI-KaHIUAATOB, KOTOPble UMEIOT HAaHuOOJIBIIYIO
MTOX0KECTh C OLIEHUBAEMBIM 3a KIIIOUEBBIMH KPUTEPHUSIMH YCHEIIHOCTH (DYHKIHMOHHpOBaHUS Ou3Heca
(BayKHBIM KpHUTEpHEM OTOOpa SIBISETCS BO3MOXKHOCTH IOJIyYEHHsI JIOMOJIHUTENBHOM JIOCTOBEpHON HH-
(bopMaluu OTHOCUTEIHLHO TOM UM IpYroil KOMIAHUH);

- OmpezeseHNe OKOHYATEIbHOIO MEepeyHs MOXOKUX (QHAJIOTMYHBIX) KOMITAHUH 3a OTpaciaeBbIM
MIPU3HAKOM, pa3MepoM M 00beMaMM MPOU3BOJACTBA, NMEPCIEKTUBAMU POCTA, XO3SIMCTBEHHBIMU PUCKaMH,
KayeCTBOM MEHE/KMEHTA U T.II..

Oman 3. DUHAHCOBO-YKOHOMHYECKUHN aHATN3 KOMITAHUM CO CITUCKa Ha 0a3e TakuX TpeOOBaHUM:

- aHAJIUTUYECKHE PACUYEThl JTAHHOTO 3Tamna JOJKHBI 0a3upoBaThcs HA MHPOPMALUU TOCIETHUX
ISATh JIET JAESITEIbHOCTH KOMIIaHUIi;

- aHaJIM3 JOJDKEH MMETh MPOOJEMHO OPHUEHTHPOBAH XapakTep M 0a3HMpoBaThCS HA CUCTEMHOM
MOJIX0JIE;

- pacyeThl JOJDKHBI 1aBaTh BO3MOXHOCTb ONPEACIATh PEHTUHT KOMIIAHHHA HA OCHOBE CHUCTEMBI
IEJIEBBIX OPUEHTUPOB OIEHIITNKA (3aKa3unKa).

Oman 4. Pacdyer olleHOYHBIX KOA(PGHUIMEHTOB (MyJIbTUILIMKATOPOB) U ONpEeNeHHe UX HOpMa-
TUBHOTO 3HA4YeHHUs Ha 0a3e pe3ynabTaToB Hpenbiaymiero stana. Kak 0a3y OneHOYHBIX KOI(PPHUIIMEHTOB
UCTOJB3YIOT MPEABAPUTEIBHO ONpECTICHHbIE KIF0UeBble (KPUTHUYECKHE) MTOKA3aTeIH MPOU3BOICTBEHHO-
KOMMEPUECKOH 1eATeIbHOCTH NPEIIPUITUN, KOTOPbIE CYLIECTBEHHO BIUSIOT HA CTOMMOCTh OM3HECA.

Oman 5. OnpeneneHne pacueTHONH CTOMMOCTH OM3HECA, B3BEIIMBAHNE TPOMEKYTOUHBIX PE3YIlb-
TaTOB U BHECEHHE OKOHYATENIbHBIX KOPPEKTUPOBAHUH (MIOMPABOK) B paCYETHYIO CTOMMOCTh Ou3Heca. Tu-
MOBBIMH TOINIPaBKaMH, KOTOpPbIE BHOCSTCA B PacueTHYI0 CTOMMOCTb OM3HEcCa, €CTh KOPPEKTUPOBAHHS B
3aBHCHMOCTH OT HENpPUBIIEKATEIbHOIO JJISl MOKyMHaTens XapakTepa auBepcuukanuu OusHeca (MOpT-
(enpHas CKUAKA); YaCTU MPOU3BOICTBEHHBIX aKTUBOB B OOIIIEH CTOMMOCTH UMYILECTBa (IPOM3BOACTBEH-
Has CKHUJKA); HEXBATKU COOCTBEHHOTO OOOPOTHOTO KamuTalla WX WHBECTUIMHA ((hDMHAHCOBAsl CKUIKA);
POBHSI KOHTPOJIIO MPEIOCTABICHHOTO MHBECTOPY WM BJaJeNblly (KOHTPOJIbHAs CKUJAKA); YPOBHS JIMK-
BHJIHOCTH (CKUKA JTUKBUIAHOCTH).

Crenyer IOMOTHUTENHFHO OTMETUTh, YTO OCHOBOM ISl HCIIOJIB30BAHUSI METOa PIHKA KaluTana
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€CTh MOJIEJIb OLICHKHM KAaIUTAJIbHBIX AKTUBOB M «YNPOILIEHHOE IPAaBUIO JUCKOHTUPOBAHUS», IPEIJIOKEH-
Hble Ouiepom briexom.

Pa3HOBHIHOCTBIO METO/Ia AHAIOIOBBIX MPOJaKa €CTh TAK)KE METOJ| COTJIAllleHUI WM Ipojaxa,
KOTOpasA OPUCHTUPYCTCA Ha HUCIOJIb30BaHUU KOMMepquKOﬁ I/IH(l)OpMaI_II/II/I OTHOCUTCJIBHO KYILIN-
IIPOAAXKH MOXOKUX LEJIOCTHBIX UMYILIECTBEHHBIX KOMIIJIEKCOB B OJIM>KAMIIIEM IPOLLIOM.



