JIIOTHOIO Kypca C OJJHOBPEMEHHBIM CO3/JaHMeM YCJIOBHM /s epexoa K
HHQAALMOHHOMY TApPreTHPOBAHMIO,

E.B. Poccoxa, accucmeHm
BIrTY (MuHck)

IIEPEOIIEHKA KAK HHCTPYMEHT IIOBBIINEHHSA
9OOEKTHBHOCTH AEATEJBHOCTH INPEAIIPHATHA

Bagayeit 11000ro NpeANpPUATHA ABIAAETCH MAKCHMAJILHO 9 heKTHB-
HOEe MCII0JIb30BAHUE MMeLIuXca pecypcoB. ToNbKO B faHHOM cliyuae
OHO CMOXXET YCTOIYMBO paszBuBaThcs b0 yAEePKUBATH CBOM O3UIUMU
Ha peiake, Tem 6os1ee aT0 aK TYaJbHO B HBIHELIHUX YCJAOBHAX, KOrjAa He-
KOTOpLIE npeanpusaTusa yobITOuHbl, a MHOrMe 6;M3KU K aromy. Bor no-
YeMy [eJIbI0 ABASAEeTCA yBeAUYeHUe YUCTOro 10X0/1a, KOTOPHIA OCTaeTcs
B PACHOPAMKEHNH NPeANPUATHA.

Yucreia goxog (Y]1) npeanpusaTus 3a KaKoi-1u60 nepuos MOXKHO
[IpPeACTABUTH KAK BBIPYUYKY OT Peaju3anuu NpoAyKIlMM, 3a BEIYETOM IK-
CILIYATALMOHHBIX PACXO/IOB U HAJIOTOB

yaoa=B-3-H, (1)
rae B — BrIpy4YKa OT peaJM3alMH NPOAYKIUM; 3 — IKCIIYATAIMOHHBIE U TPO-
YHe TeKyliHe 3aTpPaThbl; H — 06[1.(&5[ CyMMa HAaJIOTOB.

Aro 3HaumT, uTo Y]] 3aBMCHUT OT BEJIMUYMHB] YIJIAYMBAEMbIX HAJO-
ros, a (popmya (1) nokassiBaer (HOpMUPOBAHHE YUCTLIX JJOXO0/I0B C yue-
TOM 0OLMX AOXO0A0B (BRIpYYKa OT PeaJn3aluy NPOAYKIMH) H PacXo0/i0B
(aKcryaTauMOHHBIE 3aTPaThl M HAJNOI'H).

Take YHCTBIA AOXOA MOXHO IIPEACTABUTL B HECKOJILKO JAPYrom
Buze. 3Has, YTO IKCIJIYATAIIMOHHBIE 3ATPATHI ILIIOC AMOPTH3ALMOHEbIE
OTUMCJIEHMSA COCTABAAKT Ce6eCTOMMOCTh NPOAYKIMH, & YUCTasA MpH-
Obl1b pABHA BhIPYYKE OT peajn3alui NPOoAYKIMY 3a BeIueTOoM cebecTo-
MMOCTH ¥ HAJIOIOB, MOYKHO II0Ka3aTh, YTO YUCThIE JOXO0Abl €CTh CyMMa
YyucToi npubbLIn U afaopmaaunoaumx OTUMCJIEHU I

Yoa-B-B3+A)-H+A=(B-Co-H)+ A=YIl + A, (2)
rae A — aMopTH3anuoHuble oTuncnenns; C6 — cebecTomMMoCTh NMPOAYKIHH;
YIT — uncras npudbLab.

®opmysa (2) nokaseiBaeT pacupeaesieHue YHCThIX JIOX0/0B, Bblje-
JIAif 1BA Pa3dJM4HbIX HAIPABJIEHUMSA MX MCUOJIL30BAHMUA: aMOpPTH3ALUA,
1peAHa3HavYeHHasa JJIA NPOCTOro BOCIIPOM3BOACTBA OCHOBHBLIX (DOH/IOB;
yucras npudbLIbL, He0OXoAMMAan AJA PACIIMPEHHOr0 BOCNPOM3BOACTBA,
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BBINJIAT CODCTBEHHMKAM KanHTaJa ¥ AONOJHUTEALHOIO CTHMYIHPOBA-
HUs pabOTHUKOB IpeANpPHATHA.

Takum ob6paszom, YMCTEIIA JOXOA OIPEAEASAIOT ABE COCTABAAIOIIHE —
3TO aMOPTH3AUMA U yucTas npudbliab. [Ipamoe Bausaxue Ha 3T HOKa3a-
TEeJM OKA3bIBAET CTOMMOCTbL OCHOBHBIX (DOHJAOB, MJIM TOUHEC — U3MEHEe-
HHE X CTOMMOCTH BO BpemeHd. MHCTpyMeHT, KOTOpPBIH nosasoasier
BapbMpPOBaATh 3HAYCHHE CTOMMOCTH OCHOBHBIX (DOH/0B, HA3bIBACTCS [1€-
peoneskoii. OHa, KakK 110Ka3kIBAET IPAKTHKA, cnocOOHA JaTh IpefIIpU-
ATHIO AONOJHUTEJbHBIE BbIFOALI U BO3MOXKHOCTH NOBbIIIEeHUs addex-
THBHOCTH CBOCH AEATE/bHOCTH.

Ilpu uaBecTHBIX (PAKTOpax, CBA3AHHBIX C [ICPEONCHKOM, JEIKO KO-
JIMYECTBEHHO BbIPA3UTh 3aBUCHMMOCTH dKOHOMHMM HA HAJOrax OT CTOM-
mocTy (QOHAOB, T.e. oupeaesnuTbh Koahhuuuest BIYAHUA H3MEHEHHs
cTOMMOCTH (DOHJAOB HA YHUCTLIM AOXOA IPEANPUATHS

k - [0,24 -~ 0,01 - (1 — 0,24) - [T - T,]] - (1/T),

rae T:, — CPOK JKCNAyaTaluu Ha JaTy NepeoleHky; T — CPOK 1OJIEZHOI'O HC-
NOJIB30OBAHMUA,

Ilepeonenka OCHOBHBIX (DOHAOB MMEET pas3JANYHBIE [OCHEACTBUA
JUIA CYMMAapHBIX HAJIOTOB ¥ COOTBETCTBEHHO /AJI5 YUCTHIX JOXO0/I0B 11pe -
OPUATUS OPU KO3(DPHUMEHTAX IEePeOLEeHKHU R, UMEIOLUIMX PasjIuyHbIe
3HAKH.

Ilpn k > 0 uamenenune 6aJaHCOBOI CTOMMOCTH OCHOBHBIX (DOHA0B U
CyMMapHbIX HAJIOI'OB PA3HOHAIIPABJIEHO: yBeJu4YeHue 6aJlaHCOBOI CTO-
uMocTH GOHAOB NPHUBEAET K CHMIMKEHUIO YIIJIAYUBAEMbIX HPeANPUsTHEM
CYMMAapHbIX HAJIOI0B, & YMEHbLUIEHHEe CTOMMOCTH (DOHIA0B BJiedeT 3a Co-
00i1 pocT HaANOroOB.

IIpu k < 0 cuTyaums 1IpOTHBOLOJIOMHA; yBeauueHue 6aaHcoBoil
cTOMMOCTH (QOH/AOB COIIPOBOXAAETCHA POCTOM CYMMAPHLIX HAJIOIOB, TOI'-
Jla KaK CHHXKEHHEe CTOMMOCTH (DOHAOB MPHUBOAUT K HALCHHUIO BEJIMYMHBL
VILIAYMBAEMbIX HAJOI'0B. ,

910 obbsAcHAETCA TeM, 4TO UPH k < 0 ANA CHUMKEHUS CyMMapHbIX
HAJOrOB yMEeHbLICHHE Hanoroobsaraemoit 6aszsl HAJIOra HA UMYILECTBO
(T.e. cpeHerofOBOM OCTATOYHON CTOMMOCTH) MMeeT DoJsbliee 3HAYe-
HHe, YeM yBeJJMYeHue aMOPTH3allui, ¥ TEM CAMbIM YMEHbIIEHHUE HAJIO-
roobnaraemoit npubsinu. IIpu & > 0 curyaumsa OpoTHBOIOJIOMKHA:
CpeiHero0BasA OCTATOYHAN CTOMMOCTD YMEHbLIMJIACSH 0 TAKOU BeJn-
YHHBI, KOrja Hebobllne BHIrOAbl IPHHOCUT POCT AMOPTHIALMOHHBIX
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