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	Метод накопления активов
	Затратный 
	Метод накопления активов используется для определения рыночной стоимости организации. Суть метода заключается в определении рыночной стоимости каждого актива и пассива баланса и вычитании из суммы активов всех задолженностей организации. В случае реализации метода накопления активов нормализация бухгалтерской отчетности имеет определенную специфику: корректировки вносятся не в доходы и расходы организации за период предыстории, а в содержание статей последнего отчетного баланса организации. Оценка методом накопления активов складывается из следующих частей:
- оценка нематериальных активов;
- оценка зданий и сооружений;
- оценка машин и оборудования;
- оценка земельного участка;
- оценка оборотных активов (оценка запасов, дебиторской задолженности, инвестиций валютных средств);
- оценка задолженности.
Метод накопления активов предназначается для оценки объектов специального назначения, объектов нового строительства, в целях страхования. 
Методика накопления активов имеет свои плюсы в том, что расчет производится на основе реально существующих активов и затрат; недостатком методики является то , что она не учитывает перспектив развития предприятия, его будущие доходы.
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	Метод ликвидационной стоимости
	Затратный 
	Метод ликвидационной стоимости бизнеса, можно представить последовательность действий следующим образом: • разработка календарного планаграфика ликвидации активов; • расчет рыночной стоимости активов, а затем их ликвидационной стоимости; • расчет прямых расходов на ликвидацию; • расчет прочих расходов (расходы на поддержание предприятия до момента ликвидации); • расчет налогов и платежей, связанных с ликвидацией (налог на прибыль, выплаты увольняемым сотрудникам и т. п.); • расчет величины обязательств предприятия; • расчет разности между ликвидационной стоимостью активов и суммой расходов и обязательств.
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	Модель EVA (модификация 1)
	Затратный и Доходный 
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	Модель EVA (модификация 2)
	Затратный и Доходный 
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	Модель RIM
	Рыночный 
	Модель остаточной прибыли (residual income model — RIM) предполагает, что фундаментальная ценность собственного капитала компании зависит от четырех факторов: (а) величины инвестированного капитала на момент оценки; (б) фактической доходности на капитал; (в) требуемой доходности на капитал; (г) устойчивости спреда результатов, т.е. от способности организации приносить доходность на капитал выше требуемой. При этом временной период, в течение которого  обеспечивается положительный спред результатов, определяется, как период конкурентного преимущества.  
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	Модель CVA
	Затратный и Доходный
	

В сложившейся практике финансового менеджмента модель упрощена и выглядит как: RCF (CVA) = AOCF – WACC x TA, где: AOCF (Adjusted Operating Cash Flows) – скорректированный операционный денежный поток; WACC – средневзвешенная цена капитала; TA – суммарные скорректированные активы.
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	Модель SVA
	Затратный и Доходный
	Показатель SVA представляет собой капитализированное изменение текущей стоимости операционного денежного потока, скорректированное на текущую стоимость инвестиций во внеоборотный и оборотный капитал, вызвавших данное изменение.
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	Метод реальных опционов
	Доходный 
	Методы оценки стоимости реальных опционов 
Для оценки стоимости реальных опционов используются два основных метода: 
· модель оценки стоимости опционов Блэка—Шоулза; 
· биномиальная модель. 
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	Модель Дж.Тобина
	Рыночный 
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	Модель компании Дюпон
	Сравнительный 
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	Метод исторических затрат
	Затратный 
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	Метод восстановительной стоимости
	Затратный 
	В зависимости от цели оценки и, как следствие, закладываемой точности расчетных процедур, существует несколько способов определения восстановительной стоимости: 
- Метод сравнительной единицы.
- Метод разбивки по компонентам.
- Метод количественного обследования. 
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	Метод преимущества в прибыли
	Доходный 
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	Метод избыточных прибылей
	Доходный 
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	Метод упускаемых роялти
	Доходный и сравнительный
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	Метод 25 процентов
	Сравнительный
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	Метод однородного объекта
	Затратный 
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	Метод поэлементного расчета
	Затратный 
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	Метод анализа и индексации затрат
	Затратный
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	Метод расчета стоимости по укрупненным нормативам
	Затратный
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	Метод прямого сравнения продаж
	Сравнительный
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	Методы учета физического износа
	Затратный
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	Методы учета морального износа
	Затратный
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	Методы учета технологического износа
	Затратный
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	Методы учета функционального износа
	Затратный
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	Модель EVA
	Рыночный
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	Модель Дж.Тобина
	Рыночный 
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	Метод логического анализа
	Сравнительный
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	Метод сопоставления применённых подходов к оценке бизнеса по критериям
	Сравнительный
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	Метод анализа иерархий
	Сравнительный
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Mocne 3ameHsl MORENM OLEHKM COBCTBEHHOTO KanWTana Ha Mosens PaMsl U ®penya, OBLMI BIA MHCTPYyMeHTa EVA Beimagut
creayrouym oBpasom:

E D
EVA = NOPAT — [(yx +B(R,, —R;) +5,-SMB, +h, -HML,)V+ ra(1—1) V] - CE;
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MeToz CONOCTaBNeH YA NPUMeHeHHBIX NOAXOA0E K
OLieHKe GU3HECa HO KPUTEpHSIM TakKe OCHOBaH Ha
3KCMEPTHOI OLiEHKE BECa KAXAOTO U3 MCTIONb3yeMbiX
N0AX0A0E, opHaKo senRetca Gonee
(GOPManM3OBaHHbIM, UeM  METOA  JIOTUUECKOrO
aHa/M3a. B AGHHOM Clyuae OLEHLUMK He MpOCTo
OMpefensieT MTOrOBOE 3HaveHMe Beca Ha OCHOBE
SKCMEPTHOTO  MHEHNS, HO W WAeHTUGMUMpYeT
KPUTEPU CPABHEHUA MPUMEHAEMbIX MOAXOAOB, 3
TakXe YCTAHABAUBAET GA/bHYIO OLEHKY KaXAOro
MOAXOA3 B PaMKax BbIAENEHHbIX KpUTEpUes. Bec
MOAXOA3 ONPEAE/IAETCA Kak MPOLEHT OT oBueii
CyMMbl 6an0B MO Bcem mnogxogam. Mpu 3Tom
Hanbonee  UacTO  WCMOMb3YIOTCA  CneAyOUMe
KpTEpUY CpaBHeHus:

— AOCTOBEPHOCTL 1 AOCTYMHOCTE MCMIOb3yeMOi
uHGopMaLMYL;

— yueT LeHo0Bpa3yIoLLYX GaKTOPOE;

— MOTUBALYR TUIMUUHOTO MOKyaTens:;

— COOTBETCTBME LeNsiM OLIeHKY;
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Jranbl METOAA

Brigenenne nmpooaeMbl. OnpeaeeHue eH.

. BBI,I[GJ'IGHHG OCHOBHBIX KDUTCPHEB U aJIbTCPHATUB.

OCTPOEHHE HePAPXHH: IEPEBO OT LETH Yepe3
KPUTEPHH K aJIETEPHATHBAM.

OCTPOEHHE MaTpPHIIBI TIOTTIAPHBIX CPABHEHUH
KPUTEPHUEB TIO LIEJTH U aJIETEPHATHUB IO KPUTEPHSIM.
pPUMEHEHHE METOANKH aHAIH3a TIOJTyYEeHHBIX
MAaTpHII.

: Onpe/:[eneHHe BCCOB aJIbTCPHATUB 11O CUCTCMC

HUEPAPXHHU.
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CBOIHBIE OIEHKH BECOBBIX KO3(Q(QHIIHEHTOB OOBIMHO HAXOMAT ITyTeEM moadopa
COOTBETCTBYIOMEH PerpecCHORHOH Moes. CpEIHIOk OLEHKY 1; BECOBBIX K03 dH-
IHERTOB (haKTOPOR MOYKHO MOTyTHT 110 MPOCTEM dopyyTay [4]

(©)]

e W,

(O]

T7ie x; — oueHka $aKTopa i, TaHHAA SKCIEPTOM j; 7 — THCIO GaKTOPOB, 711 — THCIO
SKCIIEpTOB.
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Or1croaa, HEHTPaIbHBIM IIOHATHEM JaHHOH MOJEIH SBIAETCSA IIOHATHE
ocmamounoil npubsinu (residual income — RI)*, O KOTOPOIt IOHUMaETCS
GyXraaTepckast IPHOBLTH OPraHM3allHH 3a BRYETOM 3aTpaT Ha KamHTal B
caMoOM Oo0IeM BHJIe BEIHIHHY OCTaTOYHOH HPHOBLIH MOXHO BBIPA3HTb,
KaK:

RI; =m;—kxI;, 1)
rne RI;— octaTodHas IPHOBLIb OTYETHOTO (j-I0) rojia;
7; — OyXrantepckasi IPHOBUIb OTIETHOTO TOJa;
k — TpebyeMast TOXOIHOCTb Ha KallHTAll;
I;_ — GamaHcoBas CTOMMOCTh HHBECTHIIHI Ha Ha4ajlo OTYETHOro (KO-
Hell IIPeIecTBYIOMero 0T4eTHOMY) rojia.
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Mokasatenb SVA (AKuMoHepHas go6aBneHHas CTOMMOCTb) Npe/AcTaBAAeT coboii KanuTaaMsMpoBaHHOE UMEHeHNe TekyLlei
CTOVMOCTI OMeEPALIYOHHOTO AEHEKHOTO MOTOKA, CKOPPEKTUPOBAHHOE Ha TEKYLLYK CTOUMOCTb MHBECTULUIA BO BHEOBOPOTHbIN 1
06OPOTHBIN KanuTas, Bbl3BaBLUMX JaHHOE U3MEHEHME.

MpumeneHne nokasatens SVA B pamkax OLEHKM 3GGEKTUBHOCTU AEATENLHOCTU KOMMaHUM:

— ANA OLEHKM CTOUMOCTY KOMMaHUY;

— ANA OLLEHKM 3G PEKTUBHOCTU OCYLECTBAAEMbIX MHBECTULIMOHHDIX MPOEKTOB;

— ANA OLIEHKM CTpaTernii (c nomoLbio SVA paccumnTbiBaeTca oXugaemMblii 3GGeKT oT BHeAPeHMA HOBOI cTpaTerum);

— ANA onpejienenuna Bo3HarpaxaeHuii CEO (0CyLIecTBAAETCA «MPUBA3Ka» BO3HArPaxAeHWA MEHeAXEePOB K KOHKPETHbIM pe3y/ibTaTam
peanusaunm nux cTpaterum).

®dopmyna Ans pacueTa CTOMMOCTM 6M3Heca, NPU UCMONb30BaHNUM NokasaTensa SVA:
CToMMocTb KOMNaHMM = PbIHOUHaA CTOVMOCTb VHBECTVPOBAHHOTO KanuTana B Havya/e roja + HakonnenHaa BennunHa SVA
MPOrHO3HOrO Neproaa + PbIHOUYHAA CTOMMOCTb LieHHbIX ByMar 1 MHbIX MHBECTULNI

®opmyna SVA

1 cnoco6 pacueta SVA:

SVA = /3MeHeHne CTOMMOCTV MHBECTUPOBAHHOTO KanuTana

| TAe:

CTOMMOCTb MHBECTUPOBAHHOTO KanuTana = HakonieHHas Tekyllias CTOMMOCTb A@HEXHOrO MoToKa + Tekyllan CTOMMOCTb OCTaTOUHOMN
CTOMMOCTU

2 cnocob pacuerta SVA:

SVA = Tekylas CTOMMOCTb OCTaTOYHOV CTOMMOCTU — Tekyllaa CTOMMOCTb CTpaTernyecknx HBeCTULii

| TAe:

OcTaToYHas CTOMMOCTb = KanuTaaM3upoBaHHOE U3MeHeHWe UncToii npubbian (NOPAT),

Tekylias CTOUMOCTb CTPaTErMUecKUX MHBECTULIUIA = TeKyLel CTOUMOCTU U3MEHEHUsA UHBECTUPOBAHHOIO KanuTana.
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[py onpefiene My CTOMMOCTI KOMNaHHUY MCTIONL3YETCA CreAYIOLLMil COcoB pacueTa:

CToumocTb komnaHum (Corporate Value)?
= PLIHO4HAR CTOUMOCTL MHBECTUPOBAHHOTO KanWTana B Hauane nepuoaa +
+ HaKonnenHan BenMumia SVA MPOTHOSHOTO nepiopa +
+ PLIHO4HAA CTOUMOCTb LISHHBIX GyMar i UHbIX UHBECTULMIA
(Marketable securities and other investments)®

B panikax AaHHO/ (hOPMyb MpeanaraloTca Aga criocoba pacuieTa SVA

1 cnoco6:
SVA = VlameHetiie CTOMMOCTY UHBECTUPOBAHHOIO KanuTana, rie
CTOMMOCTS MHBECTUPOBAHHOTO KanuTana =
= HaKONNEHHaR TeKyLLAA CTOMMOCTb AGHEKHOTO MOTOKa +
+ TekylLjan CTOUMOCTb OCTATONHO/ CTOMMOCTH

2 cnoco6:

SVA = TekylLian CTOUMOCTS OCTATOMHO/ CTOMMOCTH —

— TeKyWan CTOMMOCTb CTPaTerHeCKIX MHBECTULINIA,
rae

OCTaTOuHaR CTOMMOCTS = KaNUTANUIMPOBAHHOE M3MEHEHNE
uwcToi npuGeinu (NOPAT),

Texyluan CTOMMOCTL CTPATETMUECKAX UHBECTALII =
= TeKyLL{e#t CTOMMOCTH U3MEHEHIA UHBECTUDOBAHHOTO KanuTana.

HeoGX0AMMO OTMETUTS, 4TO AakHsIi CIocoB pacyeTa No cyTi aHanoruen pacuety EVA no
uamenenysm NOPAT 1 CTOMMOCTH U3MEHEHWA UHBECTUPOBAHHOTO KanuTana (EVA = (change in
NOPAT) — (change in invested capital) f (cost of capital)*).
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Modenb oyeHku cmoumocmu onyuoHos Bnaka-Loynsa
[aHHasi Mofienb NPOCTa Kak B U3NOXEHUN, Tak 1 B NPUMEHeHNM. OIHaKO OHa UMeeT PSZ] OrpaHNueHIIA:
* OLEHVBAEMbIN aKTUB JOMKEH BbiTb NMKBUAHBIM (HEOBXOANMO HaNMUMe PhIHKa /NS OLIEHNBAEMOrO aKkTUBa);
* M3MEHYMBOCTb LIEHbI aKTMBA OCTAETCS OAMHAKOBOM (TO €CTb HE MPOUCXOMNT PE3KMX CKAUKOB LIEH);
* OMUMOH He MOXeT BbiTb pean3oBaH 0 CPOKa ero NCNOSNHEHWS (€BPONENCKNIA ONLMOH).
PacyeT CTOMMOCTY peanbHoro onuMoHa ocyliecTenseTcs no dopmyne briaka-LLioynaa, paspaGoTaHHON N5 OLEHKN (PUHAHCOBBIX OMLIMOHOB TMa «KOMM»:
C=N(d1)x S - N(d2) x PV(X),
rae C — CTOMMOCTb peanbHOro OnLMoHa;
N(d) — nHTerpanbHas yHKLMS HOPMAnbHOTO pacnpeeneHns;

LAS: PV(X) _ (o+1)
g1 =LnS i PVX)
! (oo A

d2 =d1i- (oVt),

raie o - cTaHAapTHOe OTKIOHeHWe JOXOHOCTY akuuii 3a nepuop.
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BuHomuansHas Modens

TexHnKa NocTpoeHns GuHoMManbHol Moaenu aBnseTca Gonee rpomMosaKoii, Yem meton bnaka-loynsa, Ho No3BonsAeT NoMyunTL Gonee TOYHbIE pesynbTaTh
KOrla CyLeCTBYET HECKOMbKO NCTOUHNKOB HEonpeaeneHHOCTM ni 6oMblIoe KONMYECTBO [1aT NPUHATUSA PeLeHus.

B 0CHOBE MOJen nexart f1Ba [0NyLUeHIs::
* B O[JHOM MHTepBane BpeMeHN MOryT BbITb TONMbKO /1Ba BapiaHTa pasBuTIA COBLITUI (XyALWiA 1 NyYLWwni);

* MHBECTOPbLI HENTPArbHO OTHOCATCH K PUCKY.
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Ha npaKkTuKe OCHOBHbIE TPYAHOCTM MCMOMb30BAHUA GUHOMWANLHONM MOAENN CBR3aHbl C ONPEAENeHUEeM 3HAYeHW OTHOCUTESIBHOTO POCTAa W CHIKEHWS
CTOMMOCTY GU3HECa B KaX/IOM Nepu1o/e, a Take BEPOSTHOCTEI NOMOKIUTENBHOTO 1 HETaTUBHOTO BapuaHTa pa3BuTUs COBLITHIA. [INs pacyeTa aTuX napameTpoB
paspaGoTaHbl COOTBETCTBYIOLIME (HOPMYTIbl. BOIMOXHBIA POCT CTONMOCTY GU3HECA PACCUUTLIBASTCS Kak:

u=es,
A€ U - OTHOCUTENbHBI POCT (3Ha4eHWe AaHHOTo NapameTpa, HanpuMep 1,25, 03HayaeT OXMAaeMblit POCT CTOMMOCTU NpoekTa B 25%);

S - CTaHaPTHOE OTKIOHEHIE CPEIHEro[0BOM CTONMOCTM NPOEKTa;

h - nHTepBan kak yacTb roga (k npumepy, h = 0,5, ecnu pelueHre No NPOEKTy NPUHUMAeTCs pa3 B NONroaa).

OTHocUTENbHOE CHIKEHUe cToumocTy (d) paccunTbiBaeTcs no copmyne d = 1/ u.

Toraa BepOSTHOCTb OTHOCUTESIbHOTO pocTa (IM), UCXOASA 13 MPEANOIIOKEHMI O HEMTPANbHOM OTHOLLEHMI K PUCKY, MOXHO PaccunTaTh Kak:
N=[(1+r)-d]/(u-d).

Co0TBETCTBEHHO BEPOATHOCTb CHIMKEHWNA CTONMOCTY NpoekTa 6yaeT pasHa 1- M.





image9.png
Kax usectro, ko3¢ dumment g-Tobuma - 310
aHAITITeCKHMit K05 MIICHT, XapaKTepHsyiomIit
MHBECTHINOHHYI0 IPMBICKATESHOCTS KOMIAHI,
"HaSBaHHBII B 9eCTh AMEPHKAHCKOTO IKOHOMUCTa,
naypeara HoBeeBCKoi D MU IT0 SKOHOMHUKE.

Ilx. Tobust, 53518 32 OCHOBY MOZCb PaBHOBE-
CI1% aKTHBOB U IIPOBEIA OXHOBPEMEHHO TIATE-
Hbllf QHAMHG FANACOB LUCHHBIX OyMar, BHUIBHHYI
Koruenmmo "$axropa q' - Ko>duuueHTa, C M0~
MOIIIBIO KOTOPOTO BHIPAKACTCH OTHOLICHILE PIHO-
Ol CTOMMOCTH USMICCKIX aKTHBOB K aTpaTan
Ha ¥IX 3aMelleHue".

VIsBeCTHBI 1Ba TIOX0MA K HCTHCICHIIO K03~
¢uuuerra g-ToOHHA: B IEPEOM CITyHae COMOCTAB-
JLTOTCSt PHIHOTHAS KAIMTA AL QUPMBL H B~
‘A €TO WCTHIX AKTHEOB B PHIHOHOI OLCHKE; 5O
BTOPOM CATyaC CPABHHBACTCS COBOKYTIHAS PHIHOT-
Hast lieHa akumit 1 o6/HTamTi GEPMEL ¢ BoccTaH0-
'BUTCIBHOM CTOMMOCTSH0 aKTHEOB HDMEL, "OHIIIeH -
HBIX' OT 3aT0JDACHHOCTH TIepeX TeKYIIMMIL (T. ¢
'KDATKOCDOSHBIMH) KPEIITOPaMIL

Ko dmmer Tobuma pracaiercs o dop-
My

0=k
a
e K - pHHOTHAN KATNTATHIAMIA KoMIEHIN;
A - Bemrmima ce THCTBIX aKTHROE;
Q - xo3¢umment Tobuma.
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PeHTabenbHOCTb COBCTBEHHOTO KanuTana NpefcTaBiM B Buae TpexdakTopHoi Moaen
IionoHa (Du Pont model). Mosicum, 4To AaHHas Mofenb NpescTaenseT coboit anropuTM,
COCTaBNSHOUIMFA OCHOBY [IHONOHOBCKO# CUCTEMbI DMHAHCOBOTO aHaNW3a, B COOTBETCTBUM C
KoTopbIM ROE paccunTbIBaeTca Kak oTHOWWEHMe YucTo npubbinu (UT) K cobcTBeHHOMY

wanwrany (CK):

n
ROE = q—.(1)
K
TpexdakropHas Moaens [lonoHa BbIrSAUT Ceayiowym 06pasom:
un _B_ A
ROE =R, X0, XKy = —X—x—,02)

e Ryn — PEHTaBeNbHOCTb NPOAA N0 YMCTON NpBBIL, %;
0, — 060pauMBAEMOCTb aKTUBOB;
Koz — KO3(GOMLMEHT GUHAHCOBOT 3aBUCMOCTH;
B — Bblpyuka, TbiC. pyb.;
A — aKkrubl, Thic. py6.
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MeTox TPeHa HCTOPUYECKO CTONMOCTH

Bo MHOTHX C/TydasAX 3aTPaTHBIH ITOX0/] 3aHMKAeT CTOMMOCTb TOPTOBOi MapKH, OTHAKO, CYIIeCTBYeT OTHH MeTO
Ha OCHOBE 3aTPaTHOTO MOJIX0/1A, KOTOPBI HHOT/IA HCTIOTb3YeTCs UIA OLeHKH CTOMMOCTH MapKeTHHTOBBIX
‘HeMaTePHATbHBIX aKTHBOB — METOJI TDeH/Ia HCTOPHIECKOIT CTONMOCTH. B JaHHOM MeToze HAeHTHQHIHpYoTCA
dakTHYecKHe HCTOPHYeCKHe 3aTPaThl Ha Pa3BUTHe WIN MPHOGPeTeH e aKTHBA, a 3aTeM C IIOMOIIBI0 COOTBETCTBYIONIIX
K03)UIMEHTOB Ha OCHOBEe HH/IeKca MH(IAINN CTPOUTCA TPEH/I IO MOMEHTa OlleHKH. IIpH HCIo/Ib30BaHIHI 3TOTO
MeTO/Ia Ba¥KHO BK/TIOYATh TOJTBKO 3aTPAThI, CBA3AHHBIE HEIIOCPEICTBEHHO ¢ Pa3pabOTKOl MK MpHOGpeTeHneM
PaccMaTpHBaeMBIX TOPTOBBIX MapOK. DTH 3aTPaThl OGBIMHO BKIIOYAIOT, HAPHMep, PeKIaMHble H cofleficTByomue
PACXO7IBI, IOPH/INIECKHe H3AEPIKKH H PETHCTPAIHOHHbIe CGOPEL.

B mpuHIHIIe, HCTOPHYeCKHe PAcXO/Ibl Ha PeKIaMy H IIPOJIBIDKEHHe TOPTOBOH MapKH MOXKHO MOJIyIHTb U3
Pa3TMYHBIX HCTOPHYECKHX OTYETOB, IOATOTABINBAeMbIX KOMITAaHUAMH. MojKeT oTpeGoBaThCA BKTIOUeHHe H JPYTHX
3aTPaT, OTHOCAIINXCA K Pa3paGoTKe TOPTOBOi MapKH — Uepes H3ydeHNe MOAPOGHEIX OTIETOB O MPUOBLIAX H YOBITKAX, a
TakuKe B pesyJIbTaTe 06CysKIeH il IPoGIeMB! ¢ pyKoBozicTBoM. ClIefTyeT BHOCHTD TPeH/IOBbIe TIOMPABKH B HCTOPHYIECKHe
‘pacxoibl /1A TOro, YTO6BI OHH OTPakasIi TeKyIlHe LeHbl, II0 COCTOAHHIO Ha JaTy OLleHKH.
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YyeT chakTndeckmnx (MCTOpUYECKMX) 3aTpaT - METOA MOCNe/0BaTeIbHOro
HaKoM/EHNs AaHHBIX O haKTUHeckn NPoU3BEAEHHBIX N3aepXKax 6e3
OTpaXeHusl B y4eTe AaHHbIX O BENIMYMHE UX MO AEMCTBYIOLNM HOpMaM.

Mpu ncnonb3oBaHNM MeToAa y4éTa 3aTpaT Mo hakKTNHeckon
ce6ecToNMOCTN BenMUMHa hakTUHECKNX 3aTpaT OTUETHOrO nepuoaa
onpeaenseTcs no dopmyne

3¢ = Ko « Lo (5)
rae 3¢ - dakTMyeckue 3aTpaThl;
Kq; - d)aKTM‘-leCKOE KONMUYeCTBO MCNONb30BaHHbIX pecypcoB;

U - dakTMyeckas LueHa MCMoNb30BaHHbIX PeCypCcoB.
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Memod pas6usku no komnoHeHmam. OTnv4YMe AaHHOTO METOAA OT NPe/blAyLEro 3aKmioyaeTcs B TOM, 4TO CTONMOCTb BCEro 3[1aHNA PaccunTbIBAETCS Kak
CyMMa CTOMMOCTEN €ro OTAeNbHbIX CTPONTENbHBLIX KOMMOHEHTOB (DYHAAMEHTOB, CTEH, NepekpbITUi 1 T.N. CTOMMOCTb KaXk/Joro KOMMOHEHTa Nomy4aloT uexoas
13 CYMMbI NPSAMbIX 1 KOCBEHHBIX 3aTpaT, He0OX0AMMbIX [N1A YCTPOACTBa eAnHNLIbI 06bema. CTOMMOCTb BCEro 3aaHus paccumTbiBaloT no hopmyne:

[jz/ﬂcy]*m
Capg= LT

rae C37 - CTOUMOCTb CTPOUTENLCTBA 3AaHNSA B LIENOM;
Vj - 06beM j-ro KOMNOHeHTa;

Cj - cTouMocTb eAnHULLI 06bema;

N - KONNYECTBO BbIENEHHbIX KOMMOHEHTOB 3/jaHNs;

K - K09¢¢MHM8HT, y‘WITbIEaIOU.lMVI umetolmecsa oTnnYna Mexay oueHnBaembiM 0obbekToMm 1 EblﬁpaHthM TUNUYHBIM COOPYXEeHUeM (ﬂﬂﬂ WOEHTUYHOro obbekTa
Ki-1);
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MeTox mpeIMyIecTBa B IPUGEUNI IPeNONaraeT, YTO IPII NCIONB30BAHIN 00BEKTa IHTEILIEKTYalbHOI COGCTBEHHOCTII
TpHOEIIL BO3PAcTaeT 3a CYeT POCTA KadecTBa I KOIYeCTBa BhIIIYCKaeMoil IpoxyKul. OTCIoa CTOIMOCTh 00BEKTa PaBHa:

I apt
t
v t=1(1+1) .
T
ZAQrm
Dpt=i=1 N
DQ=QuoBi-Qepi.

rae DPt - mpenMymecTso B npuGsImL:

I - CTaBKA JIICKOHTA;

T - mpe/monaraeMsIil eprol MOy e IS IPSIMYIIeCTBa B IPIOBLIIL;
DQ - i13MeHeHIe 06beMa pean3ariil IpOIyKIIIIL;

Q HOB i, Q cp i - OBBEMEI PeaTI30BAHHOTO TOBAPA ILTI OKA3AHHEIX YCTYT B i-M TOIy (€ YMETOM It 6e3 yIeTa IICHOTb30BaHII
o6bexa I1C COOTBETCTBEHHO);

i - 1eHa eUIHIIE! IPOI3BEISHHOIT IPOIYKIIIII B i-M TOIIy.
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ANTOpITM MeToxa 13GHITONHBIX IPHGELISH COIEPIKIIT CIIOMIIE STAIIBL.

1. OnpesereRNe PIHOTHOI CTOMMOCTI BCeX aKTHBOB (VI COGCTBRHROTO KAIIITATA).

2

HopMammzamis 9rcToil IproEUI OleHNBAeMOT0 IPEIIPIATILL.

3. Omnpenenerie CpeIHeOTPacIeBOll PeHTAGEIBPHOCTH AaKTHBOB (IUIN COGCTBEHHOTro Kammrama). ITo oTpacmm, K KOTOpoOif
OTHOCHTCH PacCMaTPHBAEMOE MPEITPIIATIIE, 33 HECKOTBKO NPEIIIeCTBYIONNIIX MePIIOI0B BEITICIASTCA (Ha OCHOBE JAHHBIX
MOHIITOPHETA IyGIIKyeMEIX (DIHAHCOBEIX OTYETOB OTKPHITEX KOMIAHII-KOHKYDEHTOE) TOKA3ATelh CpeIHEOTpacieBoit
PeHTABETEHOCTI aKTIEO (ILTH COBCTEEHHOrO KAINTATA COOTEETCTEEHHO):

Pu
Peaxt= A |
Pa
Pecob= E .

rze P4 — uiicTast npubkIIs;
A — CTOINMOCTE CYMMET AKTIEOB TIpeTPIATIA:
E — CTONMOCTE COBCTREHHOTO KAMIITANA e TpPILATIIA.

4. Pacuer oXILIaeMoit IPHGELTII Ha OCHOBE YMHOKEHIIA CpeIHeii o OTPACIII PEHTAGETBHOCTII HA BeISIHY aKTIBOB (LTI
coBeTReRHOTO KammTaTa). ECTII IpeTpIATIIL, 0 KOTOPEIM BEIIICTEHA CPeHEOTACTeEas PeHTAGETEHOCTS, JeficTRITeTEED
OTHOCATCA K Toit e OTPACTIL ¥TO II pacCMATPHEAeMas GUPMA, I €CTH, TAKIM 0OpA3oM, CTPYKTYpa IIX IMyIIeCTEA It
TIPOIYKIIS CXOIHBI ¢ AaKTHBAMII IT IIPOIYKIINell ONEHIIBaeMOiT (IPMBI, TO BIIOTHE PABOMOTHO IEPEHECTII STOT [OKa3aTelh Ha
ITccIenyeMoe TpeanpusATie. B pesynsTaTe B pacdeTe Ha NMEIOINIECS Y IAHHOTO MPEINPIATISA AKTHBE (COOCTBEHHBI
KAIIITAT) MOKEO HOTYHIITE OLEEKY TOTo pa3Mepa SICToft mprosim Po, KOTOpYIo CIe0BANO0 BBl PeryIspHO OKILIATE Ha STOM
TIpeIIpIIATHIL:
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Po axt = A * PeaxT. ,
Po co6 = E * Pecob

5. OmperererTie M3EHTOMHOM PGS, PAsHIIA MeTy GAKTIIECKIIMIT THCTHIMIT PETyTAPHO TIOMyIAeMBIMIT TIPIOBITAMIT
Pd mpenmpraTis m ypoBHeM dircToif mpuosimr Po, ompeeneHHOl B COOTBETCTBIN CO CPeIHEOTPACTEBOIl JOXOTHOCTEIO Ha
aKTIEHT (COBCTBEHHT KAMITAT), HA3HIBACTCA I30HITOHOI MPIGHITER (PIr36), KOTOpAS I TPITIICEHEASTCS BIILAHIIO AeT0BOT
pemyTamm:

P36~ Py -Po.

6. PacdeT CTONMOCTH IeIOBOIl DEITyTAININ IyTeM XeNeHIs M30BITOYHON MpHOBIMI Ha KO3(OIIIEHT KamTami3amim.
Tlpeamonaras, ¥To HaGTioNAeMEle I3OEITOMHEIE MUOHUTI MpI BENIycKe JAHHON MpOAVKINI GYAVT IMeTh MecTo I B
JATEHeifIeM B TedeHIe ITITETHHOTO MeprioZia BPEMEHII, MOKHO KATNTATIISIPOBATS MOTOK STIX MPUGHIel T TOTY<ITS
OLIEHKY PEIHOYHOII CTOIMOCTII KAallITama, BOILIOMEHHOTO B JeNOBOIl pemyrammi TakiM oGpasoM, CTONMOCTE IeTOBOIT
eIyTAIIII OIpeJIeNseTcs mo Gopmye:

r1e R — ko3 IIIIeHT KannTa3ani HeMaTeplaTbHEIX aKTIBOB.
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TIpI OTCYICTENN IAHEEIX MO KOHKDETEOM OTpACTI MPOMEIIITEHHOCTI I OGBEKTY MINEHIII PacveT CTABOK POSTTI
BBITIOIHACTCS C YIETOM YPOBHS PEHTA0IBHOCTI POI3BOICTBA II IOMII JINIIEH3Iapa B IPIOLLII MIIIeH3IaTa:

Pe*d
a= 1+d |
Tl a - CTaBKa POSUITIL;
Pe - peHTa6eIBHOCTS MPOI3BOICTBA 1T PEATI3AIINII IPOIYKIIIII IO JIISH3IIL;

D - moms mpuGBITI MHIEH3MAapa B 0OmIeM 06beMe MPHOBIII MIMEH3aTa OT MPOI3BOACTBA I PEAIN3all MPOIYKIII IO
et (ot 10 110 50%).

B 3aBICIIMOCTII OT NCHICISHIIT METOI OCBOGOKIEHIIA OT POSUITI B COBPEMEHHOIT OIEHOYHOI PAKTIKe MPEICTaBIeH TpeMs
‘BapUIARTAMIL, TIPI KOTOPHIX Ga30if pacveTa SBIAIOTCA:

1) BanoBas BEIpYHKa (IICTIOM3YIOTCS CPEIHEOTPACIEBEIE CTABKIL POTTI);
2) IONOMNHITENbHAS IPIOHIIE MIIEH3IATa;

3)  BanoBas npGEUIE.
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TepMms «mpaBmio BeryHKa» BBENeH, GTOGH O0G03HAYATH NPNEINIS [UIf NpUHATIA pelIGHIH., OCHOBAHHBIX Ha
'MHOTOYIICIIeHHBIX OMbITaX. HanGoree m3BecTHOE MpaBInto BeryHka Uit CTOIMOCTHOIT OLEHKII I JIIIEH3NPOBAHIII II3BECTHO
xak «IIpaBwio 25 mpomeHToB» 1w «IIpaBILTo oT 25 110 33 IPOIEHTOB.

Ocrosst npasma Beryaka

Ilzes, TeXxamas B oCHOBe TPaBILTa BeryHKa TIpI CTONMOCTHOIT OLeHKe, COCTONT B TOM, YTO MOTHAs CTONMOCTS, CO3IAHHASL
Gmaronaps crenke (MINEH3NN), TOMKHA OBITh CIPABEIUINBO PACTpeIeeHa MeKIy MPOIABIOM II MOKYIATeNeM IHIeH3IML.
Cornamerie, IOCTITHYTO® 3alHTEPECOBAHHEIMII MPOIABIOM II MOKyNATeleM, CIedyeT pacCMaIpHBaTh KakK COOBITIE,
Cco3Jaromee CTOIMOCTE. BO3HIIKaeT BOMpOC: CYIIECTBYeT MII ObIIee MPABILIO, KAaK MPOJABLEI II MOKYIATENI IOCTITAT
COTMTANISHIIA TIO Pa3eNTy MOTYIeHHOIT BEIroms? DTo MPABIUIO I €CTh IPaBILTO Berynka.

3TO MPABIUIO BKIIOYAET B cebsl 4 3IeMeHTa.

1. IMoanas cmoumocms (wiu 6s1200a)

B pesympTaTe CHENKI IOKYNATeTh CMOXKET NMPON3BOMITE NMPOIYKTHI IUTI YCIYTH, KOTOPEIE CO3TAdyT MOTOK TOXOI0B. B
JanbHefilleM MPEIIONaraeTcs, 9IO «IOKYMATelb» IIEHIIOHHOTO IOT0BOPA CTAHOBIICH «IPOIABLOMY» IPOIYKTOB,

ClIeTaHHEIX 10 TeXHOMOIM ¢ ncromb3oBarmeM HMA 1 TIC. TIMeHHO OH MONydYaeT BCe JIOXONBI OT BCeX MPONAX, dacTh
KOTOPBIX 3aTeM JIOIUKHA OBITh IlepepacipeieeHa MeskITy HIIM II IIIeH3apoM (mpoxaemom HMA).

Mponopuuonarsnoe pacnpedeaenue (passuenue)

Jlns TIpasivta 25 MPOLEHTOB, MPONOPIIOHATEHOE pacTpeleieHne - 25 MpOIEHTOB OT MOMHOI BEITOIE! JINNEH3Hmapy Ir 75
TIPOIEHTOB IIIIEH3NATy (3TII 3HAYeHIIs IIPEeBPATILIICH B OOBIYHO IICIIONb3yeMOe PYKOBOICTEO).
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3. Husecmuuusn

Jhmmersnap (IpoIaBelr) MHBECTIIPOBAT IEHBIT, YTOOBI MPHBECTH TEXHONOIMIO K ee TeKymeMy coCTOsHIo. JInmeHsmat
(TOKyTaTes) JIOMKeH CelaTh MOCTeYOMle NHBECTIINNL, HTOG CO3aTh MPOAYKT I GisHec. Koria iBe CTOPOHEI,
cosmarommre GIsHEC, PAGOTAIOT PN ONTHAKOBEIX YCTOBIAX, OGEMHO HATPATA PACTDEIeTAeTcA TPOTOPIIOHATEHO
BEIMOMHAEMOIT paGoTe.

B clelke MIIIEH3MPOBAHI IBe CTOPOHBI BKIANBIBAIOT ISHEIT B OLEHNBAGMBIl OGBEKT B PAa3HOE BPeMs II IPH PasTIIHBIX
0BCTOATENBCTRAX: CYIIECTBYET MepHO, KOTa TOMBKO JINIEH3IAp BKIAIGIBACT KAlITAT I MePHO, KOTIa 3TO0 delaeT TOIBKO
JIIeH3IAT.

4. Pucx

Borlee BICOKIIiT ITHBECTIIIORHEIIT PIICK, KOTOpHTit 0GHITHO HeceT TIIIeH3Nap, 3aCTyIBACT GOTBIIYI0 OTIATY B MPOMOPIIH K
BeTITITHe TaKoit NHBECTINITL, GeM GoTee HII3KIe NMHBECTIITIONEHIE PIICKIL, KOTOpHIe GyIeT HecTIr MeH3MNaT MpH MPOTIX
PABHBIX YCIOBILIX.

Ecmr paccMaTpIBaTh JKII3HEHHBII KT M000iT TEXHOIOTIII, MOJIHO BEIIEIIITH CISIYIONIIe STAIBL:

1) co3maHITe TEXHOMOTIII JUIA MPOI3BOICTBA HOBOTO MPOIYKTA ILTH YCTYTIL;

2) mprTanme eif TeXHOTOTIMHOCTIL;

3) DpOI3BOICTBO;

4) Tmpomaxa MPOIyKTa.

BOIBIITHCTBO MPOSKTOB HOBEIX TEXHOIOT T, HAYNHAOMIIXCS ¢ KOHIETIIIII, 3aKAHIIBAIOTCS Hey1adeil. XoTs Heylada MOKeT
TIPONCXONNTE HA JTHO0OI CTAammm, B TOM €ICIe MOCTe BBIXOZAa NMPOIYKTA HAa PHIHOK, XOPONIO M3BECTHO, UTO HOpMA

HeNPeIBILICHHEIX TIOCeICTRINT OT HOBBIX IUIeil Hanbomee BEICOKA B TeUeHIIe HAy<THO-TICCIEI0BATETLCKON CTAINI, KOTOpas
OOBIYHO IPe/INIeCTBYET MIIEH3IPOBAHIIIO.
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TIprreammser m3veners [pasiita 25 IPOUERTOB

ons npooasua 33% u Gonsuie

ons npodasua mensuie 25%

Bouzpsisaem auyensuap/npodasey

Bouizpeisaem auyensuam/noxynamers

‘TeXHOJIOITIA TOTOBA K IPON3BOICTRY:

1)

2) HEeT mOYTH HIKAKIIX NMPeIeTbHBIX I3IepKeK ILTI PIICKOB B
[MapkeTIHETe 11 IponaKax;

13)  ecTs 1m1 6yeT odeHD BHICOKAs NOXOIHOCTH OII3HECA.

1) TpoIaBell He J[0Bel TEeXHOIOTHIO ake [0 KOHII
[ICCIIe I0BATeIBCKOIT CTaIIII;

) sampatst (N pHCK) BHCASHI TEXHOTOMN

[MPOTI3BOICTBO OTPOMESI;

3)  memmmu satpatst (it prick) MapkeTmEra 1 npozas.

x|
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MeTox pacdera 10 IeHe 0THOPOIHOIO 00beKTa

CyIIHOCTh MeToIa pacdeTa IO LeHe OIHOPOIHOIO O0BEKTa 3aKII0YAeTcs B TOM, 4TO JUIA OLEHHBAEMOrO OOBEKTa, ecIil
OBBEKT He CIOKHEII II KOHCTPYKTIBHO OHOPOIHSBII, IUTI IUIS OMPENeNeHHOTO arperata B COCTaBe CIOXHOTO OOBEKTa
HOIGIUPAOT TEXHONOTIMECKI OIHODONHEN OOBEKT, KOTODENE NOXOK HA OMEHIEAeMEH OOBEKT MO KOHCTPYKIIIL,
IICIIONB3yeMbIM B KOHCTPYKIIII MaTepHazaM II TeXHOIOTII I3TOTOBJEHII. [IpirdeM TeXHOIOIIYECKI OXHOPOIHEIT 06BeKT
MOKeT IIMeTh JPYTOoe Ha3HAYeHIIe I IPIIMEHATECS B IPYTOil oTpacmir. OMHOPOIHEIT 0GBEKT JOIIKEH IOTb30BaTECA CIIPOCOM,
I er0 IeHa IOKHA OBITh I3BecTHA. IIpH 3TOM IPEINONAraroT, UTO MOTHAsS CeGecTONMOCTh N3TOTOBIEHI OIHOPOIHOIO
oOBekTa Om3ka K CeGECTONMOCTII I3rOTOBISHIS OIEHNBAGMOTO OOBEKTAa I HAXOMITCA MOX BIISHNEM OOMIIX UIL
CPABHIIBAEMETX 06EKTOB POT3BOICTBEHHETX (aKTOpOB.

TonHast ceGecTONMOCTh OXHOPOIHOTO OOBEKTa ONpeNelseTcs ICXOS I3 ero LEeHbl ¢ y4eTOM CTABOK HAIOIOB I BEPOSTHOIL
peHTaGenBHOCTI:

Croa=

rze CI o1 — monHast ce6ecTOIMOCTE IIPOI3BOICTBA OXHOPOIHOIO 00BEKTa;
Iox — 1eHa OXHOPOIHOTO 0obekTa (BKIodas HIIC):
Kp o1 — mokazarens peHTaOeIbHOCTI IPONAK Y OXHOPOIHOTO

obbekTa.

PexoMeHIyeMble 3HAYeHIs IOKa3aTelld DPeHTaGelNbHOCTI Ul IOMb3yomrefics IOBBIEHHBIM CIPOCOM MPOXYKINII B
1HTepBae

0,25—0.35, s mpoxyKunI, IMeromeil cpexHiil cipoc, — 0,1—0,25, U1 HI3KO MIKBILIHOI npoxykumn — 0,05—0,1, s
HEJIKBILIHOI mpoxykumm — 0.

Jlanee paCCHITEIBACTCS MOTHAR Ce6ECTOMMOCT OEHIBACMOT0 0BBEKTa I KAKOTo-To arperata. I 5TOro B ceBecToIMOCTS

OIIHOPOIHOTO 00BEKTa BHOCATCH KOPPEKTHPOBKI 110 OXHOMY-IBYM IIPON3BOICTBEHHEIM (DAaKTOpaM, HAIIPIMep, ¢ yIeToM
pas I B Macce OGBEKTOR 11 cepIHOCTI BHIITyCKa:
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rze CI1 — I0IHas ceGecTONMOCTb 3TOTOBIEHIL OLIeHIIBAeMOT0 00bEKTa ILIII eT0 arperara;
G 11 Goo— Macca KOHCTPYKIIIII OLEHNBAEMOTO II OXHOPOIHOTO 0OBEKTOR COOTBETCTBEHHO;

Keep 1 Keep o — Ko3(dImmenT ceprifHOCTII MPOI3BOICTBA OLEHIIBAEMOTO II OXHOPOIHOTO OOBEKTOB COOTBETCTBEHHO.
Ko>h(IIIIeHT CepIIitHOCTIN 3aBICHT OT TIMA IPOT3BOIICTEA, OF PaBeH | TpIT KpyIHocepritHom, 1,1 —pit cperHecepritroM,
1,2 — mpi MemTKocepIGitHOM 11 1,3 — IIpII eIHIMHOM NPOI3BOCTEE.

TloTHas CTOIMOCTS BOCTIOI3BOACTBA (BOCCTAHOBITETBHAA CTONMOCTS) OIGHIBAMOTO OGBEKTA LTI €T arperara
paccuITEIBaCTCS 1O BopMyTe:

Su= (1= Hy,)Cy
BTT-H

np— Kp

rze Kp — K03 (IIIeHT peHTabeIbHOCTII IPOJaXK Yy OLEHIBAEMOIO 00BEKTa.

Pa3sHOBIIHOCTEIO I3TOKEHHOTO BEIIIE METOIA SBIAETCS METOX PACYeTa IO IeHe OJHOPOXHOTO 00BeKTa ¢ GALTbHOMN
KOPPeKTHPOBKOfi HA KOHCTPYKTHBHO-TeXHOIOTHIECKYI0 CO:KHOCTB*. OH OTIIIIAeTCA TeM, 9TO MOMHAA CebecTONMOCTh

OIIEHIIBAEMOTO OOBEKTA PacCUNTHIBACTCS IIyTeM KOPPEKTHPOBKII IOMHOII CeGeCTOIMOCTII TEeXHONOTHYECKI OIHOPOIHOTO
0BBEKTA C TIOMOTIIH!0 GATTHHOTO TIOKA3ATET KOHCTPYKTIBHO-TEXHOTOTTIECKOF CTIOKHOCTIL

TlomHast ceGecTONMOCTh OTHOPOIHOTO 00BEKTa BHIBOIIITCA 113 IIEHBI 3TO0 00BEKTa TAaKIIM ke 00pa3oM, Kak GEUTO OMICAHO
BEIIe.

TlomHas ceBecTONMOCTS OIEHIIBAGMOTO 05bEKTa ONpeIeTAeTcs 1o hopMyTe:

=9
Qox

Co=Coon

e Q 1 QOR— GalIbHBII IOKa3aTelb KOHCTPYKTIBHO-TEXHOIOITYECKOI CIOKHOCTI OLEHHBAEMOIO I OIHOPOIHOIO
0OBEKTOB COOTBETCTBEHHO.

TlokazaTens Q JaeT HHTETPATbHYIO OLEHKY KOHCTPYKTHBHO-TEXHOJOTIMECKOI CIOKHOCTI 00bekTa B Gammax. OH sBIseTcs
yHKIIel! HeCKOMBKIX KOHCTPYKTIBHBIX 1 TEXHOMOTIHECKIIX TAPaMETPOB.

Jlns MexXaHITHecKoll 9acTil HECTAHIApTHOTO OBGOpYIOBAHIL, IeTalll KOTOPOrO IBIOTABMIBAKTCA M3 YIIEPONNCTON I
'HIGKOTETTPOBANHOM CTAII, TPITMERAETCA CTTYIOMAT IMITIPITIecKas GopMyTa:

N N,

~

Q=0736(1+ +12N(1+ 20Ny,
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e G — Macca KOHCTPYKIIIIL, KT}

N — KOIIIMecTBO HeCTAHIAPTHBIX JeTaeil, BXOISAMIIX B OOBeKT;

N3 — KOMIMeCTBo JeTaneil, I3TOTOBTEHHBIX 113 CIIOKHBIX 3aT0TOBOK (OTIIBOK I TIOKOBOK);
NMO — KoTITIecTBO JeTarei, TpeGYIONIIX CTO/KHOM MeXAHITeCKoit 06pabOTKIT:

NKn — KOTII4ecTBO THIOPa3MepOB KIHEeMATITIeCKIIX Tap.

Tlepsoe claracMoe MPUBEACHHON BEMC (OPMYTEI ONPEICNAeT B OCHOBHOM 3ATPaTsl HA MATEPHATS N KOMIVIGKTYIOIIIS
IM31eI, A APYTHIC ABA CAIATACMBIX — 3ATPATE! HA OIUTATY TPYAA If KOCBERHBIC (HAKIAXHEIS) PACKOSI.

Bce mapaMerpsl, BXONMINIE B IPHBENEHHYKO BEIe (OpMyITy, OepyIcs Ha OCHOBe aHalN3a depTeka OOMIEro BILIA
KOHCTPYKIIIII 060pyI0BaHIISL. 3aTeM PacCUIITEIBAETCS IOHAS CTOIMOCTB BOCIIPON3BOCTEA 10 NIPIIBEISHHOII BEIIIE GopMyIIe.
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MeTox I0ArperaTHoro (I03.1eMeHTHOIr0) pacdeTa

TpiMeHeHIle MeTOIa MOArperarHoro (IO3TeMEHTHOTO) pacdeTa HelTecoobpa3HO TOrXa, KOTAA OIEHNBAaeMBIT OOBeKT B
GoMbIlteit ero YACTII MOKHO COGpATH 113 HECKONBKIIX COCTABHEIX THNOBIX IUTII CTAZAPTHBIX YacTeil. DTII 9aCTI MOKEO
MPHOGPECTI Ha PHIHKe, I IIeHE Ha HITX I3BECTHEL BMecTe C TeM IeMaeTcs JOMyMIeHIle, UTO cGOPKa He ABISETCA CIIIKOM
CITOXKHOIT 11 He TpebyeT CII0KHOTO I I0POTOCTOAMIero 06opynoBanis. Hampimep, TaHHBIT METOI MOXKeT GITh IPIIMEHEH IIPIT
OIIEHKe CTOIMOCTH IIOTOYHOII TEXHONOIIYECKOil JIHIIL, COCTOSIIEll 13 HECKONBKIIX eIIHII TIIOBOTO OOOPYIOBAHILA, a
TaKksKe TIPII OIleHKe KOMIBIOTEOB, arPeraTHEIX CTAHKOB I T.II.

PacHeTHEIIT ATTOPITM BKTIOMAET CTEYIOMITe STAMEL:

Sran 1. AHATIBUPYETCS CTPOEHIIe OIEHIBAEMOTO OGBEKTA Il COCTABIAETCA TIepedets CTAHIAPTHEIX Y308 Il arperaros, 1o
KOTOPEIM MOJKET OBITh IIOTy4eHa eHOBAas THHOPMALIIIA.

Oram 2. CobIParOT IEHOBYIO MH(OPMALIIO [0 KaKIOMY arperary. LIeHsr COOTBETCTBYIOMIIM 06pa3oM KamIGpyoT.

Stan 3. Onpeensercs NOIHas Ce0eCTONMOCTS 0OBEKTa OLEHKII 110 GopMyIIe:
Cp=(l+ Km»‘fu‘,
rze Cr1 — IoHas ceGecToMOCTh 00BeKTa;

n
Pt
T™ — cyMMapHA% CTONMOCTS THMOBEIX 1T CTAHIAPTHBIX ATperaTos;

I — KOITYeCTBO THIOBBIX I CTAHIAPTHBIX arPeraToB B OLEHIIBAeMOM 00BeKTe;

Kco6 — Ko>((IIIEHT, yHIITBAONII COOCTBeHNBIe 3aTpaTE! I3OTOBITENs HA COOPKY, HATAIKY I HPOAKY TOTOBOTO
I3 IBrOTOBITeNeM, B MAIIIHOCTpORHIIT OH MpitMepHO paser 0,3—0.4.

3aTeM OMpeNeIAIOT MOTHYIO CTONMOCTE BOCTIPONI3BOICTBA:
(1 = Hy)Cy
Spm Bk

T 1-Hp—K,
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MeTox NHIEKCALIII 3aTPaT 3aK/IF0YAeTCs B IHIEKCAIII (aKTIMecKI IOHECeHHBIX IIPaBoobIa1aTeeM B IPOILIOM 3aTpaT Ha
CO3/1aHIIe OLEHNBAEMOTI0 00BeKTa HHTeIeKTyalIbHOIl COOCTBEHHOCTII K J1aTe OLIEHKIL

Ilpn mpoBeIeHIN NHIEKCAIINI cIexyeT pPYKOBOACTBOBAThCA IHHIEKCAaMII I3MEHEHI LeH IO 3IeMeHTaM 3aTpar. Ilpm
OTCYTCTBIII IOCTYIHOIl XOCTOBepHONl HHQpopMamm o6 NHIeKCaX H3MEHEHIS HeH IO IeMeHTaM 3aIpaT BO3MOXKHO
ICTONB30BAHIE NHISKCOB I3MEHEHI IEH 1O COOTBETCTBYIONNIM OTPACISM MPOMBIILIHHOCTH IUNI  JPYTIX
COOTBETCTBYIOIINIX NHICKCOB.
CyTp TaHHOTO MeTOJIa 3aK0YASTCS B MOICKE JOKYMEHTATBHO MIOITBEPAKICHHEIX MPSAMBIX I KOCBEHHEIX 3aTPAT Ha CO3IIAHIIE,
BBelIeHIIe B XO3sIICTBeHHEIT 060poT 11 MapkeTiHr HMA 11 IIC ¢ mocrexyromeli mHIeKkcameii Bcex 3aTpar K JaTe OLEHKI Ha
OCHOBAHIIII IHIEKCOB IIEH 10 IeMEeHTaM 3aTpar.
CrefyeT MOHIIMATB, YTO BCE 3aTPAaThl PACTIPEIISTIAIOTCA IO TOIAM II 3MeMEeHTaM 3aTpar, I [UIT PasHBIX 3IeMEHTOB 3aTpaT B
Pa3HBIe TOMIBI MOTYT OBITh Pa3HBbIe IHISKCEL B CBA3I C YeM IICIIONb30BAHIE KAKOTO-TO e/IITHOTO IMHISKCa He JacT pe3yIbTara ¢
HEOOXOMIMOIT I0CTOBEPHOCTEIO.
Dopayia pactieTa COBOKYTHOIT cyMMBI 3aTpaT Ha HMA 11 IC MeT010M HHJIeKCAIIIII 3aTPAT IMeeT CIe YOIt BILL:

T CTIM

)
xL:

3 Z(’{l L)+ 1y

i
Ti1e 3 — COBOKYMHAs CyMMa 3aTpaT Ha 06bext I1C;

CIIM i .

3™ _ sarparsr Ha coznamte, mpaBoByio oxpary, MapkeTHHT 06bext IIC B i-Tom roxy;

1 — HHIEKC II3MEHEHII eH [0 YTeMeHTaM 3aTpaT B i-TOM ToIy:

i—roma B KOTOPBIX GBI IOHECEHE! 3aTPATI:

TIIT - mpnGsiTs MHBECTOpA.
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OpHim M3 BApMaHTOB pacveTa Mo yKpyn-
HeHMbIM HOPMATWBAM SENAETCS OnpeAenente
CTOMMOCTH MPOeKTHBIX PaBOT B SABUCHMOCTH OT
oblugeii croumocT cTponTenscrsa [1].





image27.png
Pacxopbi Ha onnaty Tpyaa npu nposepeHim
Uabickanii BMga | OMPEReNSIoTCA Mo Cnepyro-
we¥ dhopmyne:

POT, = > K, 311,

cprr

rae POT — pasmep CPeAcTs Ha OCHOBHYIO
3apaBoTHyro MnaTy PaBoTHHKOB, MPOBORLLKK
uabickarma 1 ycn. km aBToMOBMTbHOM AopoT
N — KOMMHECTBO OCHOBHBIX KaTeropwii pabot-
HWKOB, 3AHATBIX M3bICKAHMAMM ABTOMOBHIBHBIX
fAopor; K, — KomuuecTso uen.-w, 3aTpatsa-
eMbix PaBOTHHKOM i-i KBaNMGMKaUMH MO Pa-
6otam supa ji 3M., — sapabotras nnata sa

pi T
1 en.- paboTHika i-i KaTeropuh.
3n_i
My ==,
24p.a-84
rae 3M1_i — cpearemecsuas sapaboTHas na-

Ta paboTHuKa i< KaTeropHi.
OBuyie satparsi Ha onnaTy TPyAa paccHk-
TeBarOTCH 110 hopMyne:

30T, = POT, + nauucnenus or POT.
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HopMma ctoumoctu npoumx marepuanos on-
penenseTca no dopmyn

Sk, - S LK

100%.
K,

2 UKy
=)

B COCTaB MaTepHaNbHbIX 3aTPAT BXOAAT 3a-
TpaTe! Ha cToumocTs TCM w 3anacrbix HacTeli, a
TaKoe APYTHE PAGXOMP! Ha BHYTPEHMM TPaHC-
opT (KPOME PACXOROB Ha AMOPTH3ALMKO).
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B ob1mmeM BILIe MOJIENb PACUeTHOI PEIHOYHOIT CTOIMOCTII OLIEHIBA@MOT0 00beKTa V IPIHIIMAET CIeYIomyio hopmy:
V=I[=K,

rze 11— 1ema caesKi cpaBHIIMOro obbekra 11C;

K— Be/IdIIHa KOPPEKTHPOBKII 3TOI IeHb.

OCHOBHOe MIPABIUIO KOPPEKTIPOBOK IPH peamn3allllll MeTola CPaBHeHIS IIPOJakK: KOPPEeKTIpyeTcs LeHa CIeIKI
cpaprnBaeMoro HMA 1 IIC 1 MOIETIIPOBAHIIA CTONMOCTII OIEHNBAEMOTO 00BeKTa. OIeHIBaeMENT 00BEKT HIIKOTIa He
TO/IBePraeTcs KOPPEKTIPOBKAM.

COTOCTABIMBIC TIApaMeTpsi CPABHIBACMOTO 1 omemBacMoro HMA 1 IIC IOMKHS! GBITs CXOKI B OTHOMCHNN IATH!
HPOZAKI, SKOHOMIFIECKIIX YCAOBIHi, QII3ICCKII XapakTEpICTIIK It KOHKYPERTOCTIOCOGROCTI Ha OXHOM If TOM K¢ PEIHKE If T.
n. HHade MePeROC CTOMMOCTHBIX NOKasaTencii ¢ comocrasmvoro HMA ma onemmsaewsit HMA MOKeT mpmsecTn &
OUIIGOTHBIM pe3yTBTaTaM.

TlepBOHAYANBHO ~OCYINECTBISIOTCS —IIOCHENOBAaTeNbHBIE KOPPEKTIPOBKII B CIEAYIOIIEM IOpsUKe: II0CHe  KakKIOil
KOpDEKTIIOBKII IeHa MpOJAXI CPABHIBAEMOTO OOBEKTa MepeCHITHBACICA 3aHOBO (10 MepeXofa K MOCTeIyHOIIIM
KOPPEKTIPOBKaM).

TlocTeyromme KOPPEKTIPOBKII (KyMyJIATIBHEIE) MOTYT GITh BHIIOTHEHS! B T060M TopsiKe. JOMyCTIME KOPPEKTIPOBKII
KaK B MPOIEHTAX, TaK II B JISHEKHBEIX CyMMaX. BO3MOXHO OIHOBPEMEHHOE IICTIOTb30BAHIE KOPPEKTIPOBOK B MPOIEHTAX IT
JIeHEKHBIX CyMMax.

'Hanpmep, cKOppeKTIPOBAHHAA BEIITITHA CTOMMOCTI COTIOCTABIIMOTO 065ekTa IIC (VKop) Ha 4aTy OUCHKI 1% TIepeHOCa Ha
oUeHIBaCMBIiT 065eKTa IIC MOYKET ONPEASTATECS IO opMyZe:

Viop = ITa * Kumiz - A,
rte Ia - HeHa CACTIKI CONOCTABIIMOTO 0GBeKTA (aHATOTa) Ha AeHb IPOXAKI (Ka ATy CACIKIL);

A - BeNIMIIHA HAYINCTEHHO aMOPTII3AINMI 3a TEPIOI ¢ JaThl COBEPIICHII CISIKI ¢ 0OBEKTOM-aHATOTOM 10 JATEl OLEHKI
paccymatpiBaemoro OIIC;

Kunn - ko3 dIIIenT, yInTEBAOMIIT I3MeHeHNe NHIeKca MHGIAMINT 32 Meproj ¢ JaTsl COBEPIISHI CISNKII IO JaThl
ONEHKII /UL CPABHEHIIS C OleHIBaeMbM 06bexToM I1C.
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CyLLecTBYIOT YeTbIpe OCHOBHbIX MeTo/1a pacyeTa (h13n4eckoro usHoca:

1) OkcnepmHbili Memod pacyema (HUSUHECKO20 U3HOCA OCHOBaH Ha CO3[aHMM AedeKTHO BeloMOCTM W onpeferieHMs MPOLEHTOB M3HOca BCex
KOHCTPYKTUBHbIX 1IEMEHTOB 37aHNS UMM COOPY)KEHIS. KCNIEPTHIN METO/ ABNSETCS CaMbIM TOYHBIM, HO U HAMGOMNEe TPYAOEMKIM.

MaHHbll MeToA npegnonaraeT MWCMONMb3oBaHNE Pa3NNYHbIX HOPMATWBHBLIX WHCTPYKUMIA MEXOTPacneBoro Wnu BeAoMCTBEHHOro yposHs (BCH 53-86).
PUINYECKII U3HOC 31aHNS ONPeaeNseTCs CreyloLLUM 0Bpasom:

Fdb — cbusuyeckuii nsHoc spanms, (%);
Fi — cdbuanyeckunii UBHOC i-ro KOHCTPYKTUBHOTO anemeHTa, (%);

Li — koaphhuLMEHT, COOTBETCTBYIOLLMIA A0NE BOCCTAHOBUTENbHON CTOMMOCTY i-ro KOHCTPYKTUBHOTO 31ieMeHTa (ydacTka) B obLuelt cToumocTu 3aaHns, 6epyT na
YTMBC, a Ans KOHCTPYKLMIA, SNIEMEHTOB U CUCTEM, HE UMEIOLLINX YTBEPXAEHHbIX NokasaTeneit — no NX CMETHOI CTOMMOCTY;

N — KONIMYECTBO KOHCTPYKTUBHbIX 31EMEHTOB B 3aHNN.

2) CmoumocmHoli Memod pacyema (hU3UYECKO20 U3HOCA OCHOBaH Ha MPEAMnorioXeHUM O TOM, YTO (hM3N4ECKMUl NIHOC Ha MOMEHT OLEHKN BblpaxaeTcs
COOTHOLLIEHINEM CTOUMOCTU OB BEKTUBHO HEOGXOANMBIX PEMOHTHBIX MEPOTPUATHIA, YCTPAHSIOLLMX MOBPEXASHNS KOHCTPYKLIAM, 3MIEMEHTa N 3AaHUS B LENoM, 1
WX BOCCTAHOBUTENbHOM CTOUMOCTBIO.
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3) Memod pac4ema cpoka Xu3HU 30aHUS OCHOBaH Ha NPEeAMNOSIOKEHWM O TOM, YTO COOTHOLIeHWe Mexay PU u BoccTaHOBUTENbHON cToMMocTbio (BC)
onpeaenseTcs COOTHOLLEHNeM Mexay 3hdeKTUBHBIM Bo3pacToM (3B) 1 TMMMYHBIM CPOKOM 3KOHOMUYECKO KU3HU (PIK):

U _ 5P

BC @K

4) HopmaTusHbIi (nu Byxrantepckuii) MeToz onpeaenerus huandeckoro N3Hoca CTPOeHWit NpeanonaraeT UCnonb3oBaHWe ASNCTBYIOLMX B HAcTosLLee BpeMs
«EANHBIX HOPM aMOPTU3ALIMOHHBIX OTYMCTIEHUIA Ha NOMHOE BOCCTaHOBINEHNE OCHOBHbLIX (DOHAOB B P®».





image32.png
MopankHbii U3HOC NepBOro BUAa

MoparbHblii M3HOG NEPBOTO BIYfIA NPOSBMSETCS BCNIEACTBIE CHIKEHNS CTOMMOCTM OCHOBHbIX CPEACTB Mo
NpU4MHE YAELUEBIEHNS X AHATIOTOB B COBPEMEHHBIX NPON3BOAICTBEHHbIX YCIIOBMSIX. MpY TOM BEMMHMHY
M3HOCa MOXHO PaccumTaTb No hopmyne:

V1= (Preps — Peocer) / Preps, TAE:

Ppeps — MEPBOHAYANBHAS CTOMMOCTH OCHOBHOTO CPE/ACTBA B pyGnsiX;

®  ®puecr — BOCCTAHOBUTENHAS CTOMMOCTb OCHOBHBIX CPE/ICTB (TO ECTb 3aTPaThl, HEOGXOAVMbIE NSt
Np1OGPETEHNS aHaNorM4HbIX (POHA0B).
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MopankHbii U3HOC BTOPOro Buaa

BTOT TUN M3HOCA CBSI3aH C NOSIBIIEHNEM OCHOBHBIX CPE/ICTB (Hallle BCEro CTaHKOB 1 MPOYEro 0GopyaoBaHMs),
KOTOpblE MMEIOT GOMbLLYI0 MPON3BOANTENBHOCTb M SKOHOMUYHOCTB. TaKoi MOpPasTbHbIN N3HOC GbiBaeT
MOMHBIM, YACTUYHBIM,  TAKKE CKPBITBIM.

*  [MonHbii MOpanbHbI M3HOC NpeacTaBnseT coboi obeclieHeHne 06beKTa OCHOBHBIX CPEACTB,
BCIIEACTBME KOTOPOTO MPOIOIIKEHME 10 SKCTMyaTaUi BEIET K yObITOYHOCTI NPOM3BO/CTEA.

®  YaCTWuHbIil M3HOC NPEAMoNaraeT NoTepko YacTin CTOMMOCTY (DOHIIOB OCHOBHBIX CPEACTB. Mpy ero
'HaKONMEHNN COOTBETCTBYHOLLIN OGLEKT OCHOBHBIX (HOHIOB MOKET GbiTh MEPEMELLEH Ha PYryi0
NPOU3BOACTBEHHYIO ONEepaLnio, B KOTOPOW €ro 1cnonb3oBaHue GyaeT Gonee adheKTUBHLIM.

*  CKpbITbiil MOparbHbIA M3HOC — ABNEHME JOCTaTO4HO peakoe. OH npeacTaBnseT coboi CHIKeHNe
CTOMMOCTY OCHOBHBIX (DOH/IOB 0 MPUUMHE YTBEPXKAEHIS NPUKA3a Ha CO3[IaHME HOBEVLLETO
0GOpY0BAHMS, OTIMYAIOLLETOCS GONbLLIEN NPONIBOANTENBHOCTBIO 1 SKOHOMUYHOCTBIO.
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PaccunTaTh ero MOXHO no creaytoLuen (popmyne:
N=1-(U/ L), rae:

L| — ueHa uagenus Ha ycTapesLueMm (y) Unn COBPEMEHHOM (C) 060py/I0BaHMK, paccUMTLIBAETCS MO
creqytowen hopmyre:

U= Prepe / (MxT)
*  [1-NpoN3BOAUTENLHOCTb YCTAPEBLLETO (MMEIOLLErocs B Hann4nmi) 06opyaoBaHNs;

Ppepe — NEPBOHAYANBHAS CTOMMOCT;

® T - OCTaBLINIICS CPOK NOIE3HOTO UCTIONB30BaHMSI.
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10/IbKO B 9TOM Cilyqae CTAaHOBHTCS BO3MOXHbBIM BbIACTHTD NoKa-
3aTe M (YHKIMOHAbHOTO H3Hoca. OGBIYHO YUMTHIBAIOT HECKOIBKO
TAKMX MIOKa3aTesie.

TlepBbiii M3 HHMX CBA3BIBAIOT C YPOBHEM 3aTpaT Ha NPOM3BOJICTBO
oBopyzioBanusi. [IPOH3BOMMTEND, HauMHasi BHIYCK HOBOH MOJEH
MAIIIHHEL, OOBIYHO CTPEMUTCS He TONHKO YIIYUIIIHTH ee TeXHHUCCKHE
TIOK3aTelI, HO CHU3HT CEGECTOMMOCT ee Pou3BojcTBa. Kak npa-
BHJIO, 5TO MPOHCXOJIUT 3a CUET TIOBBILIEHHSI TeXHOJOTHUHOCTH KOH-
CTPYKLIMHM COBPEMEHHOTO aHAJIOTa, HCTIONL30BAHMS HOBBIX MaTepha-
JIOB M TEXHOJIOTHIA Mpon3BojicTBa. [109TOMY, MpoBe/s KOpPEKIMio
1IeHbI COBPEMEHHOTO aHaJIOTa 110 TEXHHYECKMM NapamMeTpaM, OlleH-
UMK YacTo 0GHapyXHMBAET, YTO MU SKBUBAIEHTHOI TIOJNE3HOCTH C
OGBLEKTOM OLEHKH €10 CKOPPEKTUPOBAHHAS PHHOUHaS LieHa Ly, ypp
OKA3hIBACTCA HHKE CTOMMOCTH BOCTIPOM3BOACTBA Cyoeyp OOBEKTA
OLEHKH. PasHHIa MeXIy HHMHM CBUITENLCTBYET O DYHKIMOHATb-
HOM M3HOCE 0GBEKTa OLIEHKH H3-32 HIOLITOUHBIX 3aTPaT Ha ero npo-
M3BOJICTBO, TO €CTh Gosiee BLICOKOH ceOeCTOMMOCTH (B psijie Cyyaes
TaKo# BHJL GYHKIMOHANTLHOTO H3HOCA Ha3bIBAIOT TEXHONOTHYECKHM).

TTokasatesiem 9T0ro Bijia GyHKIMOHAILHOTO H3HOCA (TEXHONOTH-
4ecKoro) Gy/ieM CUNTATh OTHOCHTEIbHbII NoKa3aTelb YPOBHS 3aTpaT:

Uy, xopp

o (3.2.20)

O6kraHo 1, < 1. CKOPPeKTHPOBAHHAS! LIeHa COBPEMCHHOTO AHATO-
12 Ly g MOKET IPEBHILIATH Coy, OGBEKTA OUICHKH, HATIPUMED,
TOr/Ia, KOTAA POCT 3aTPaT Ha ero NPOU3BOACTBO OJHOBPEMEHHO CO-
NPOBOKIACTCS! SHAUMTENBHEIM COKPAILICHHEM PACKOIOB Ha €10 FKC-
TUIyaTaLuio.
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Bropoii noKkasateih GYHKIHMOHAILHOTO M3HOCA CBSI3aH C YMEHb-
WIEHHEM PACXOJIOB Ha OKCIUIYATallMio COBPEMEHHOTO aHalora 1o
CPaBHEHHIO C OGLEKTOM OLIEHKH. OGHIMHO 5TO TPOMCXOMHT M3-3a
MEHBILIET0 SHEProNoTPEC/ieH!s COBPEMEHHOTO aHallora, GoJiee Bbi-
COKO¥ HAZIEKHOCTH (COOTBETCTBEHHO MEHBIIMMH 3aTPaTaMH Ha YCT-
paHeHHe OTKa30B), YBETHUEHHEM MEXPEMOHTHBIX CPOKOB, YMEHb-
IEHHEM OGCITYXHMBAIONILET0 NIepcoHala i Ap.

Tokasatesiem 57010 Bujta PYHKUHOHATHHOTO H3HOCA GyIIeM CuH-
TaTh OTHOCHTEILHBIIH TIOKa3aTeJlh YPOBHS IKCILTYATAUMOHHBIX PACXOJIOB:

9P,
»T P,

(3.221)

OOBIYHO Izp < 1, TaK KaK y HOBOH TeXHWKH BCer/ia pocMaTpuBa-
€TCS1 TeH/IEHIIMS K YMEHBIICHHIO SKCTUTYaTALIMOHHBIX PACXOJIOB.

JUsi onpenienenmsi KoaddHIMEHTa GYHKIMOHATEHOTO M3HOCA
CHauana HYKHO ONIPE/INTh KOMILIEKCHBIH OTHOCHTE TbHbIH MOKa3a-
Teab YpoBHSI 06beKTa oueHku K. Ero MoXHO HailTi Kak npoussesie-
HHE TeX OTHOCHTeIIbHbIX TIOKasaTeei [, KOTophie ONpeIIensioTcst pu
OlIeHKe 06BEKTa, TO eCTh:

K, =1,x1, (3222

Tokazarenb yposhs Ky < 1. JUisi GYHKUHMOHANLHO YCTApEBIIMX
maums K, < 1, 151 MallluH, YpOBeHb KOTOPbIX COOTBETCTBYET MOHSI-
THIO HoBast TextmKa, K, = 1.

KoohGUHEHT (YHKIMOHATHHOTO M3HOCA MOXHO OMpENElHTh.
KaK pasHoCTh

1, 9P,
ey gu=1—-K, =1— ":;;":’ x :: (3.2.23)

W3 hopMyTt 3.2.23 BUIHO, UTO hyHKIMOHATBHBIH H3HOC 06bEK-
Ta OUCHKM TeM GOfTbille, YeM HWXe LeHa M SKCIUIYATAUHOHHBIE Xa-
PAKTEPUCTHKH €O HOBOTO COBPEMEHHOIO aHalora SKBHBATCHTHOH
TIONIe3HOCTH.

YT0OBI OLEHNTH CTOMMOCTh OOBEKTA OLIEHKH C YYeToM (husnyec-
KOTO H (hyHKIMOHATBHOTO H3HOCOB MOXHO BOCTIONb30BATHC op-
MyJI0i:

C=Co (1 = ky, gud) (1 =Ky, gy) = Co (1 =k gus) Ky (3.2.24)
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EVA npeacrasnsier coboit aGCOMioTHOR NPEBLILLEHHE YHCTOR OMEpAOHHOM MPUBHITA 33 BLIMETOM HANOroB, HO A0 BBIMMATH
NPOLEHTOB HaZ 3aTPaTaMM Ha KaNMTAN 1 PACCHMTHIBAETCA MO OPMYNIE C PAIMAIHLIMM MOZUBUKALMAMU YUCTON OMEPALMOHHOI
npuGHInU

EVA = NOPAT — WACC - CE = (EBIT — Taxes) — WACC - CE = (ROIC — WACC)- CE;

Tpe EVA (Economic Value Added ) — sKowomuieckas goGasnentan croumocts; NOPAT (Net Operating Profit Adjusted Taxes)-
NPUGLINL OT OMIEPALMOHHO/ AEATENSHOCTH MOCNE YNNATE! HANIOTOB, HO A0 NPOLEHTHEIX nnaTexei ( NOPAT=EBIT(Onepaumontian
npuGLins)-Taxes (Hanorossie nnatexu)). WACC (Weight Average Cost Of Capital )- cpeaHeB3seLieHHas CTOAMOCTs kanuTana u
NpEACTABNAET COGOi CTOMMOCT: COBCTBEHHOTO W 33EMHOTO KAnWTana, TO eCTh HOPMA MPUOHITM KOTOPYKD XOMET MomyuwTs
COBCTBHHUK (aKUMOHED) Ha BIOKeHHbIe AeHb; CE (Capital Employed) — MHEECTULMOHHSI KANWTAN, ABNAETCA CYMMO/ COBOKYMHEX
axiBos (Total Assels) U3 pacveTa Ha Havano rofa 3a BHMMETOM GECPOLEHTHBIX TEKYUWX OGA3ATENbCTE (KDEAWTOPCKO
330MKEHHOCTH MOCTABLLMKAM, GIOLKETY, MONYMEHHLIX ABAHCOB, MPOYEN KDEANTOPCKO 3AA0MKEHHOCTH.

OpHM 13 PIMEros ynpasnewma A0GABNEHHOM CToMMOCTH ABnAeTcA WACC, ANA TOMHOTO ONPEAenenus CTOMMOCTH 0BOpOTHOT
KanuTana HEOBXOANMO PACCHNTATH CPEAHEBIBEILEHHYI0 CTOUMOCTS kanuTana (WACC), KoTopas PACCHMTHIBAETCS M0 hopMynIe:

WACC =

E D
prrel-0

Tpe: re 1d - oxngaeman (TpeGyemas) AOXORHOCTH COGCTBEHHOMO KATWTANa W 3aemworo cooteercreenwo; E/V, DV — ona
COBCTBEHHOT 1 3aemHOro KanuTana (V=E+D); t- CTaska Hanora Ha npuGIns,
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VipoueHHbIii yueT (yHKIHOHATHHOTO H3HOCA

TeXHUUECKHIi NIPOrpecc H NOSIBICHHE HOBBIX KOHCTPYKLIMiA Ma-
LLIMH HEM30EXKHO PHBOAT K (DYHKIMOHALHOMY H3HOCY CYIIECTBY-
jolero o6opyoBaHusi. CKOPOCTb 3TOr0 BUA M3HOCA MOXKET CHIILHO
PaIMuaTECs y 000PYIOBAHMS Pa3HBIX TOBAPHBIX IPYIIN, B 3aBUCHMO-
CTH OT IPOTpecca B COOTBETCTBYIOWIMX OTPACIISIX IPOMBILLICHHOCTH,
IJ1e UCToJib3yeTcst 970 oGopyoBaHue. Hanpumep, B cBs3M ¢ WHpPo-
KHMM HCIIONIB30BAHUEM KY3HEUHO-TIPECCOBOTO | CBAPOYHOTO 0BOpY-
JIOBAHHs1 B OCHOBHOM NPOU3BOJICTBE B ABTOMOGH/ILHOI POMBILILICH-
HOCTH IMHaMHKa NOSIB/ICHHs! HOBBIX KOHCTPYKIIMiA MALIMH B 5THX TO-
BADHBIX TPYNNaX Bhille, YeM, HANPHMED, B IPYNNAX MOXBEMHO-
TPAHCIOPTHOTO ¥ TepMHUYECKOro obopyroBanusi. [loatomy obopyao-
BaHMe ePBBIX IBYX IPYIIT DYHKLIHOHAILHO CTADEET 3aMETHO BbICT-
pee, YeM ABYX MOCIIeHUX.

OUYEBHIIHO 1 TO, UTO YeM Bbillle YPOBEHb ABTOMATH3ALMH 060PYI0-
BaHMs1, YeM CHIIbHEE B HEM HCTIONL30BAHbI 3/1CKTPOHHKA W BHIHCTH-
TeJlbHasi TeXHUKA, TeM HHTCHCHBHEE WIET POLIECC (hYHKIMOHATHHO-
ro u3Hoca. Hanpumep, cTaHouHoe 060pyIoBaHHe C NPOrPaMMHBIM
yripaBiieHueM dyHKUHOHATHO CTApeeT PUBIM3HTENLHO B IBa pasa
GbicTpee, UeM TaKoe Xe 000pyIoBaHHe C PYUHBIM YIIpaBIeHHEM.

B CBA3M C TPYHOCTSIMM COOpA MH(OPMALLIH, Kacaiolieiicsi (yHK-
LIMIOHAITEHOTO H3HOCA KaX10it KOHKPETHO! MALIMHBI, OLICHIIMKH Ya-
CTO MCTIONB3YIOT OBLLME CTATHCTHYECKHE JaHHBIC O TeHIEHLIMSIX 13-
MeHeHHs! DYHKLIMOHAILHOTO H3HOCA B 3ABHCHMOCTH OT: a) BpEMEHH
Ty, NPOLIEIIErO C MOMEHTa 3aIlyCKa MallMHbI B IPOM3BOACTBO, U
©) YPOBHSI aBTOMATH3ALMM YA MAIIHHEL.
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Heltb3s1 3aMeHsiTh Bpemst T, Ha XPOHO/IOTHUECKHi BO3pACT 00b-
eKTa OLEHKH, TaK KaK Paiiumsi MeXIy HHMH MOTYT GbiTh OUEHb
GonbimK. Hampimep, eciv MauiHa onpeeneHHoi MOJeIn npo-
JaBaNach Ha pLIHKe BTeyerne 10 1eT, To, BO3MOXHO, 4TO XDOHOIOMH -
YECKHii BO3PACT TAKHX MALIMH Y PA3HBIX TOMK30BATENEH TAKKe pas-
wgaeTcst Ha 10 nieT. OHaKo GYHKIMOHATBHBIH H3HOC 0GEHX MAIITHH
— OJIMHAKOB, BHE 3aBUCHMOCTH OT (DH3NYECKOTO H3HOCA.

TToKaXeM METOIMKY YNPOUIEHHOTO PAcueTa (yHKIHOHATLHOTO
M3HOCA Ha POCTOM IpUMepe. BBe/ieM omyieHue o THHEHHOCTH H3-
MeHeHuUs! (YHKUHOHATHHOTO H3HOCA BO BpeMeHH. OGO3HAYMM YPOB-
Y aBTOMATH3ALIH (VA) MALIHH CIIEAYIONM OOPA3soM: | — MalIHHbI
C PYUHBIM YTIpaBEHHeM, 2 — ABTOMATBI 1 TIOTYaBTOMATEI C KECTKUM
LMKIIOM PaBoThi, 3 — BHICOKO ABTOMATH3UPOBAHHOE 0GOPYJIOBAHHE,
BTOM UHC/IE C UHCIOBBIM TPOTPaMMHbIM ynparnerem (4ITY), rio-
Kue npousBojcTRerHble Moayan (ITIM).

Ec/n MHpOpMALIIO O TemmaX (yHKLHOHATEHOTO H3HOCA MeTal-
7I00GPAGATEIBAIONIErO OGOPYNOBAHHS PATHIHBIX YPOBHEH ABTOMA-
TU3ALINH, COOTBETCTRYIONIYIO Haany 90-X FOZI0B, SKCTPATIONHPOBATS
Ha IpyTHe MAlIWHbl W HBIHEIIHEe BDEMSI, TO NIOTyYeHHbIe OPHEHTH-
POBOUHBIE PE3YTHTATH MOXKHO NPECTABUTH B BHAE ClEAyloliei TaG-
JIMILBI (TAK KAK BHILIE CAICTAHO IOMYIIEHHE O TMHEeItHOCTH H3MEHEHHS!
DYHKIIOHATHHOTO M3HOCA, TO BPEMEHHOH MHTepBan T, BKIIONAET

JHILL 1B TOUKH):

Tatiua 3.2.3
Ty €T KooppHunen yHKUHOATHHOTO W3HOC Ky g
0 0 0
20 0,30 045 03
VA obopyiosariist T 2 3

MatemaTiuecKie MO, COOTBETCTBYIOUIME STHM IAHHBIM,
HMeloT BHI:
a) JUIs MALLIMH C DYHBIM YIDaBIEHUEM — Ky, g = 0,015 x T
6) Ju1st aBTOMATOB M T10JIYaBTOMATOB C KECTKUM LIMKIOM — Ky, gy
0,0225x T3
B) JU1s CTaHKOB 1 Maut ¢ YITY, TTIM — K, g, = 0,04 x T,
TakuM 0Gpa3oM, YCTAHOBHB B TIpOLIEcCe WICHTHMKALMH 0GbeK-
T OUEHKH BpeMst T, IPOLIIE/IIIIEe C MOMEHTa 3aNlycKa B TPOM3BOJL-

np>
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CTBO JIAHHOH MOJIEIH, W ee YPOBEHb aBTOMATH3ALMH, MOXHO TIpH-
GIAM3UTENBHO OLEHHT PYHKUMOHANBHBI H3HOC.

Harpimep, OlleHHBAETCA MALlIMHA C PYYHBIM YIPABIeHHEM, TIpo-
paboTaBIIasi ¢ MOMEHTa BBOJIa B aKcTLlyataumio 7= 10 sier. Tlepprie
0Bpasiibl TAKHX MALIIMH, 110 IAHHBIM CTIELMAINCTOB, GhLIH 3anyIleHbl
B IIPOM3BOICTBO NPHOIHIUTENLHO T,,u, = 17 ner Hazaj. OYHKIHO-
HATLHBII M3HOC TAKOH MaLIMHEI MOXKHO OLEHWTh, KaK:

K, gy = 0,015 x Ty, = 0,255 (wn 25,5%).
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CymecTByer JiBe OCHOBHbIE CXeMbl pacuera EVA
[Bpeiumi, Maitepc, 2006; Jlawoapar, 2005

1) EVA = NOPAT — WACCx CE
2) EVA=(ROIC - WACC) x CE

e
NOPAT ~ 9HCTA3 ONEPANNONHAN NPUGHIL HOCTE
HatorooGokeHHs (net operating profits adjusted
taxes);

WACC — Cpe/IHEB3BENIeHIAs CTOMMOCTS KATHTAT
(weighted average cost of capital);

ROIC -~ Hopwa Bo3Bpata KanmTaa (return on invested
capital );

CE — MiibecTHpoBantihi kantast (invested capital)
EVA HO3BOAET PEATBHO OICHHTS SKOHOMHUECKYIO
NPHGKUTE IPH TPEGYEMOF CTABKE AOXOHOCTH, KOTO-
DYIO HHBECTOPH MOTYT TIOMYSHTS IPH HIBCCTHPOR-
HIH C OPEJICTIEHHBIM YPOBHEM PHCKA KAITHTA B KOM-
P—
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Modens paciema cmoumoc Kownanuu na
0CHO6e FKOHOMUECKON NPUGHLIL
B MO/ CTOMMOCTS KOMITAHIHI PABHACTCH BETHIMHE
MIBCCTHPOBAITHONO KAIIHTAIA ILTIOC paaMep PHBCC-
HOH JI0GABIEHHOM CTOMMOCTH, KOTOPHIi CO3MA€TCs B
KON HOCICAYIOIEN TOAY:
5 EVA

=CE + z — M,

=tk )

e
V— croumocTs komnarig (value);

CE ~ MHBECTUPOBAHHBIH KATTHTAT,

EVA, g — OGABNCHHAS CTOHMOCTD OT YCTAHOBTCHHBIX
AKTUBOB B IO7Y &

EVA, jp — NOGARNEHHAs CTOMMOCTH OT GYAYIHX IIPOEK-
TOB B TOJV L.
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Jlorueckue MeTozIbl McceaioBaHms 6asupyioTcs Ha NPUMEHeHNM B NpoLiecce UCCeaIoBaHmiA hopManbHOI Norvki.

dopMasnbHas 1orMKa — Hayka O 3aKOHaX BbIBOJHOTO 3HAHWS, T.€. 3HaHNS, NOMYYEHHOO 13 paHee YCTaHOB/IEHHBIX W MPOBEPEHHBIX UCTUH, Ge3 0BpaLLeris B KaXAOM KOHKPETHOM
Cllyyae K OMbiTY, @ TONbKO B pesy/ibTaTe NPUMEHEeHMs 3aKOHOB 1 NPaB/ MbiLLNEHNS.

@opManbHas forvka BK/IoYaeT:

* TPAAVILMOHHYIO NIOTUKY;

* MaTeMaTUyeckyto JIOruKy.

TpaaMUMOHHas JIOrMKa NPU MOMYYEeHUN HOBLIX (BLIBOAHBIX) 3HaHMIt MCMIONb3YeT CrieayioLMe floryeckue MeToal (puc. 13):
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AHanus — f1ornueckyii METOA Pacu/ieHeHMs LIeoro Ha OTAENbHbIE 3NEMEHTbI C PACCMOTPEHNEM KaXAOrO U3 HUX B OTAENHOCTU.

CuHTe3 — ofbeanHeHue BCeX AaHHbIX, MONyueHHbIX B pesynbTate aHanusa. CMHTES He MpOCToe CyMMMpOBaHMe pesynbTaToB aHanusa. Ero 3afiaua COCTOMT B MbiCTIEHHOM
BOCMPOM3BE/EHMM OCHOBHbIX CBSIE/ MEXY EMEHTaMM aHa/31pyeMoro Lienoro.

MHAYKUMS — NPOLIECC ABWKEHNS MbICTM OT YacTHOro K oblueMy, oT psa (akTopoB K 3akoHy. MHAYKTMBHbIN MpveM OBbIUHO MCTIONb3yeTc B Tex CyuasX, KOrAa Ha OcHOBe
4acTHOro (hakTa MOXHO CAeNaTb BbIBO/, YCTAHOBUTL B3aMMOCBSi3b MEXAY OTAE/TbHbIMU SBNIEHMAMU 1 KaKUM-IMGO 3aKOHOM.

[AeRyKumsi — 3T0 NPOLIECC ABWKEHMS MbICTIM OT OBLLEro K €AMHMYHOMY, OT 3aKOHa K OTAE/bHBIM €ro MPOSBNEHMAM.

A6cTparmpoBaHme — CrocobHOCTb OTB/IEUbCS OT BCeli COBOKYMHOCTM (haKTOpoB M COCPENOTOYMTb BHUMaHMe Ha KakoM-nnbo oaHoM Bonpoce. lpouecc abcTparvposaHmus
BO3MOXEH, MOTOMy UTO CBOVICTBA, MPU3HAKW, CTOPOHBI MPEAMETA W SIBNEHNS, HAaXOsiCb B CBS3M C LEMbIM, UMEIOT OTHOCUTENbHYIO HE3aBUCMMOCTb OT uernoro. B mpouecce
abcTparupoBaHns ccneoBaTenb kak bl OUMILAET MPEAMET M3yuyeHUst OT NOBOYHBIX NPU3HAKOB, CBOWCTB, CBSA3el M OTHOLLEHWI, 3HaHMe KOTOPbIX He TOMbKO He CriocobeTByeT Xoay
VICCTIeIOBaHMS, @ YacTo 1 3aTPyAHSIET NoCeaHee.

MpoLiecc aBCTparvpoBaHis MPOXOAUT HECKOMBKO 3TaroB.

Ha nepeom 3Tane nponcxoauT Kak Gbl rPYNMMpOBKa PasinuHbIX MPEAMETOB, BbISLIBAIOWMX Y MCCNe0BaTeNs CXOAHbIE OLLYLLEHNs N YyBCTBEHHble 06paskl (HanpuMep, o6beKTbl,
MMelolLMe KpacHBIi LBET).

Ha BTOpoM 3Tane uccrienosatenb kak Gbl MPUPABHMBAET, OTOXAECTBNSET PasfMuHbie OTTEHKU WM BapUaHTLl OAHOTO M TOro e MpusHaka (06o6laeT oGbeKTsl, UMeioLme
Pa3nuuHble OTTEHKN KPacHoro LBeTa).

Ha TpeTbeM 3Tane uccnenosartenb 3akpennseT BbiaeNeHHble CBOICTBa W OTHOLIEHUA B MAEANbHOM BUAE, B KaKoM OHU B
3TOT 3Tan MHOT/1a Ha3bIBAIOT NPOLIECCOM MAEaNM3aLM.

10/ Npupoae unn oblecTse He BCTpevatoTcs. MosToMy

Ha yeTBepTOM 3Tane BbiAe/NeHHbIe CBOICTBa 3akpennsioTcs (ohopMAsioTes) B yAoGHOI Ans uccnefoBatens opme.

KOHKpeTH3aums: — yBsi3ka TOro WM MHOTO SIBNIEHMS C KOHKDETHBIMY YCIIOBHSIMU OBCTAHOBKM. OBbEKTbI B PearlbHoM MaTepuasnbHOM MUpe 06NajialoT GECKOHEUHBIM MHOXECTBOM
CBOICTB, CTOPOH U cBsi3eid. Kaxxaas oTaenbHo B3sTas abcTpakunsi oTpaxaeT Kakyio-TO OAHy CBSi3b WM OZIHO CBOWCTBO, HanpuMep, UBET, popMy, NPUUNHHO-CNIENCTBEHHYIO CBS3b.
3aTo 3TU OTAENBHO B3SATbIe CBOWCTBA MMM CBSI3N OTPAKAIOTCH C MAKCUMAaNbHOW MOMHOTOW WM TOUHOCTBIO. [nsi Toro utobbl ry6xke nosHaTb peanbHble, KOHKPETHble 0BbEKTbI,
VMMEIOlLIME HEOTPaHNUEHHOE MHOXECTBO CBSI3eii M CBOVICTB, HEOGXOAMMO COEAVHUTL, CBSI3aTb ONPe/ieNieHHbIM 0BPasoM OT/erbHble aGCTPaKUMM B HOBOE, KOHKPETHOE MOHSITHE,
natouee Haubonee MOHOE ANA AaHHOTO BPEMEHN 3HaHWe O KOHKPETHOM obbekTe. KOHKpETHOe MOHSTUe, CliefoBaTeNlbHO, €CTb CBOErO poaa CyMMa, COBOKYMHOCTb PasfinuHbIX
abcTpakumii, unn abeTpakTHBIX MOHSITUIA, OTpaX@loLLMX OrpeeneHHble CBOVWCTBA, CTOPOHbI M CBSI3M [aHHOrO npeaMeTa. KOHKPETHble MOHSTUSI BOSHUKAOT B pesyrnbTare
NOCNE0BaTeNLHOrO J0MONHEHNS U YTOUHEHMS, PaCLUIMPEHUst U CMHTe3a OTAeNbHLIX abCTpaKumii, OTPaXaloWwmX pasinuHble CTOPOHBI M CBS3N KOHKPETHbIX Beluelt. Mepexoa oT
OTAeNbHbIX abCcTPaKLUMIA K KOHKDETHBIM MOHSITUSIM Ha3bIBaeTCs! METONOM BOCXOXAEHUS OT abCTDaKTHOrO K KOHKDETHOMY.
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Axanorusi (Tpagykumsi) — NpveM, B KOTOPOM U3 CXOACTBA /1BYX SIBNIEHMIA B OIHVX YCTIOBUSIX A€NIAETCS BbIBOA O CXO/CTBE STVUX SIBNIEHMIA B APYIUX YCTIOBMSIX. B N0rke aHanorusi
paccMaTpUBaeTCs Kak (hopMa MoflyueHUs BBIBOAHOMO 3HaHMsl, Kak YMO3aK/TIOUEHME, B KOTOPOM Ha OCHOBAHMN CXOACTBA NPE/IMETOB B O/IHMX NPU3HAKaX ENAeTCs BbIBO/ O CXOACTBE
3TUX NPEAMETOB B APYrUX NpU3HaKaX. CMbICT aHaNOrMM 3aK/MIoUaeTes B TOM, UTOGbI HaXOAWTb HEM3BECTHbIE MPU3HAKY MPEAMETa, ONMpasich Ha paHee NpUoBpeTeHHbie 3HaHs o
[ApYroM, CXOAHOM C HUM NpeaMeTe, NEepeHOCHTL MHGOPMALMIO OT OAHOTO MPeAMeTa Ha APYroii Ha OCHOBE HEKOTOPOrO OTHOWIEHWS MeXay HUMM. BbiBoabl MO aHanorm Bcerna
BEPOSTHOCTHbI. BbIBO/bI MO @HAMOMM MCTIONL30BATb MOXKHO M HYXHO, HO OHW He [O/KHbI SIBNATLCA ©AVHCTBEHHBIM MCTOYHMKOM CBEIeHMi 06 M3yuaeMoM ofbekTe. Mpn 3ToM
AaHHble Nio6oii, caMoii BEPHOIi aHanorum [0MKHbI NMPOBEPSTLCS Ha NPaKTUKe.

Mpu oLeHKe CTenern BEPOSTHOCTY YMO3aK/TIOUeHIS N0 aHanorm Hazlo MPUHMMATD B PacyeT ClieayIolUe YCIoBMS:

1) yem Gonbliie M3BECTHO O6LLUMX CBOVCTB Y CpaBHMBAEMbIX MPEAMETOB, TEM BbilLie CTeNeHb BEPOSITHOCTU BbIBOJIA MO aHasnorm;

2) ueM cyllecTBeHHee HaiineHHble obluvme CBOIICTBa Y CpaBHMBAEMbIX NPE/IMETOB, TEM Bbillie CTereHb BEPOSTHOCTH;

3) uem ry6xe MsyueHa B3aMMHas 3aKOHOMEpHas! CBSi3b CXOMHbIX XapaKTEPUCTUK, TeM BepHee BLIBO/, TeM OH G/ke K AOCTOBEPHOCTH;

4) ecnu MpeaMeT, B OTHOLWIEHMM KOTOPOrO MCCieAoBaTesls AeNaeT yMO3ak/ioueHue Mo aHanor1, obnasaeT KakuM-HUOYAb CBOVCTBOM, HE COBMECTMMbIM C TeM CBOICTBOM, O
CYlLIeCTBOBaHMM KOTOPOTO AENaeTcsl BbIBOA MO aHanory, To obLUIee CXOACTBO He MMEET HUKAKOTO 3HaueHNs.

MeToA aHanorM WMPOKO WCMoNb3yeTes B MOAENMPOBAHWK, Tak Kak MOAE/b — aHarnor 06beKTa, 3yuaeMoro NocpeACTBOM MOAENMPOBaHNS.

(CpaBHeHMe — yCTaHOB/IeHe CXOACTBA W PasNvuys SIBNIEHM, NPOLIECCOB 1 OGLEKTOB B LIENIOM WK B Kakux-1M60 MpusHakax. B oT/nuMe OT aHaniorn cpaBHeHve HarpaseHo Ha
06Hapy)KeHMe He TOMBKO aHanorMyHbIX CyLLIECTBEHHBIX NPU3HAKOB, HO M CYLLECTBEHHBIX MPU3HAKOB Pasnuumsi. CpaBHEHNE — METOA, MO3BONSIOLLINIT 06HApYXMTL TeHaeHUMm obiuero
XO/1a MpOLIecca PasBUTHS, BCKPbITb M3MEHEHNS, MPOUCXOASILVE B PasBUTAM SIBEHNS.

OGbeKTHBHas OCHOBA METOAA CPABHEHNS:

* OAMHAKOBas CYLIHOCTb;

* obluve 3aKoHbI;

* CTPYKTYPbI (hyHKUVOHNPOBAHWS 1 Pa3BuTUS 0BBEKTOB 1 NPOLIECCOB.
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Jloruyeckas dopmyaa -

OTO JIOTMYECKHE TIEPEMEHHBIC, CBA3aHHBIC JIOTHYCCKUMU
ornepanusimMu.

1. Bedxad norideckad nepeMerHad i ciyBams! "emia” ("1") 1 "moks"
(') — Gopuys,

3. Eom AuB—dopuymt, 10 A, A&'B, AvB, A-B,
A <B — (opyymsl.

Hikasirx Ipyri Gopaya B anreGpe NOMHKI KeT.
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/U, BeICTyNalollee MHULMATOPOM OLEHK, CKOpee BCero, GyAeT 3alHTEPeCOBAHO B TOM, YTOGLI y3HaTh He HABOP BOMOXHbIX 3HAYEHU
CTOMMOCTH, 3 OAHY, HauGONIee BEPOATHYIO ee MTOTOBYO BENMUMHY. [103TOMY MOCNE BLIMONHEHA PACUETOB OLEHIYIK AONXEH Takxe MpoBecTn
KPUTEPMa/IbHBI AHA/N3, a A2NEE OMIPEAR/IMTS UTOTOBYKO BENMUMHY CTOMMOCTH. B O6LEM BIAE 3TOT PaCUET BINOMHACTCA 10 CIeAyloLiel GopMyne:

C =C,, -Bec,, +C -Bec.,,, +C, . -Bec

HTOT 10X 10X saTp 3aTp Pphit phine

3HauMMBIM aCTeKTOM MPU ONIPEACNeHNM UTOTOBOM BE/MUYHI CTOUMOCTY ABNAETCA OBOCHOBAHUE BECOBOTO KOSGOUUMEHTA ANA KaXAOTO
MCTION30B3HHOTO MTOAXOAA K OUeHKe B13Heca. 1y 3TOM MOTYT GkiTb MCNO/Is308aHS! TPU HaUBO/IEE PACTIPOCTPAHEHHbIX METOAa:

— MEeTOA 10rMYeckoro aHanns;

— METOZ COMOCTaBNEHIS HO KpUTEpHAM;
— MeTop aHa/M3a uepapxyii.




