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MeTon AHCKOHTHPOBAHHEIX AEHEHKHLIX NOTOKOB IIPHMEHCH K 3a1a4¢ CTOMMOCTHON OLEHKH 1OJEp-
WHAHHBIY MAalIME | Oﬁop}{unﬂaulm_ ﬂp:,lum-..kcua MOZIENb, TIO3BOMAIONIAN HPH HeDOlLMOH HexOl-
HOH HH(POPMALHK OleHHBATE YMEHBIIEHHE PHIHOMHOIN CTOMMOCTH (H3HOC) MALIMHBL ¢ BO3BPACTOM.
B moaenn YUHTBHIBAKOTCH HANOIH HA HMYLILECTBO H Ilpnﬁmn b, 4 [IPOUECC HAHOCA MAWTHHEL POCCMAT-
PHBAETCH KAK COYYaiHbIii.

Kaouesnie citona: sammnne, obopyirosaiie, CTOMMOCTE, HIHOC, OLEHKA, CTOXACTHHECKOE MOJLE-
IHpOBaNHE.

L. TIOCTAHOBEA 3A0AYH

Hacrosmas cratea nocssmena npoBiieme cTOMMOCTHOI OLCHKH MallH, COCTOSHHC KOTOPBLIX B
HPOLECCe IKCILTyaTaunn MenseTes cny4aiiHpM 0BpazoMm.

Havnewm ¢ onpenenenus oconmpix nowsariii. [Ton “MamnHaMu™ Mbl TOHAMAEM OTACHBHO OUCHH-
BACMBIC YCTAHOBKM, MALIHHEL, ofopynoBanMe n TPAHCTIOPTHBIC cpeacTBa u GyaeM MoapasiAcniTh HX H3
6UOB, & KakIIBIA BHI — na mapiy (3THM TEPMHHOM OXBATBIBAIOTE W MOACHH, H Mognduxanun). TpH-
MEM, 9TO Pa3HLIC MAPKH MamKMH OJHOTO BUAA MCTIONL3YIOTCS NS OLHUX M TEX ¥Ke LeNcii: oHu cnocob-
HET TIPOMSBOAMTE Ty e NPORYKIMIO, BRINONHATE T€ e paGOTh MM OKA3BIBATE TC JKC yCAyrH (B npo-
IHBHOM cirynae Gyem otnocuTs ux K Apyromy Buy Matmui). Tem cambim OHM “B3aUMO3aMCHACMbL i
ABTATOTCA TOBAPAMM, KOHKYPHDYIONIAME APYT ¢ APYTOM Ha phinke. [ToaroMy MalHHa — 9TO THITHHHRLH
anECIdBLIIL‘.J'Ib Maccoenzo HMYIIE CTRA, KOTOPODE CC[JIPH"IIID HATOTORISCTCS f]’|p{)l—|"¥]}0ﬂ-”TC“1 Cﬂ'i}.lam-c!‘l}
N m}m"mm.ﬂs{ Ha PRIHKE B 1OCTATOUNO BOABIIOM KOTHYECTBE. PRIHOK MAlIpH KA 10T0 B ACIHTCH
Ha NEPBHAHEIA H BTOpuuAki, Ha REPRUHIOM PHIHKE NPOAAIOTCH MALIMHEL 8 HOEOM COCHIOANI (TONBRG
9TO M3TOTOBNCHHBIE'), Ha smopuno — noaepskanasie (GBIBIIME B IKCIUTYATAILHH ).

Hesasucnmo ot toro, ofpam; MITH HCT,

: \CTCH JIH HA PhIHKE NPOAYKLUMA, IPOM3BOAMMAN MAIIHHOMH,
€ HENOIBIOBAHUC NPHHOCHT BIACIBIY ONPCACICHHBE #bt20d6. VX MOMHO OMPCACTNTE KAk phiiot-
HYIO CTOHMOCTE NPOU3BEACHHOM MPOAYKUMH 32 BHIYCTOM 3aTPaT 110 HKCTAYATALWH MALIHHE] — TAKOH
nokazareiik GIM30K 110 CONEPKAHMIO K Tak HAILIBACMO “IpHBLITM 10 HAYHCIICHHS AMOPTH3ALAH 1
YILIATel NPOUCHTOR W Hanoros” (Earnings before Interests, Taxes, Depreciation and Amortization),
CC/IM B COCTABC 3aTPAT HE YYHTHIBAIOTCH HAJIOTH, U € TAK HAZKIBACMBIM YHCTHIM ONCPAIHOHHBIM J0X0-
JIOM, €Il WX YUHTHIBATL. Ecimm mammnua npoussonwr NPOMEIKYTOUHYIO MPOAYKUHIO HITH GBI IR
TCXHONOTHYECKHUE ONCPALIAN, TO TAKHE PE3YLTATE PaBOThi, XOTS H He oGpAMIAIOTC HA PHIHKC, TONKC
obilagaloT onpeaeneHnol nole3noeTho JUIA BRAJCIBIA W OTOMY, TEOPETHUCCKH, HMEIOT PRIHOUMHYIO
CTOHMOCTh, OTPAAAIOMYIO HX BKIA B PLIHOUAYIO CTOMMOCTE FOTOROH npotykiui. JIpyroe Aeo, 1o
Ta PLIHOUHANL CTOWMOCTE HE MOWET 6ITh HIMCPEHA HENOCPEACTECHHO.

S paccMaTpHBATL NPOUECE HCMONB30RAHNA MAIHHL B HCTIPEPLIBHOM BPEMCHW, TO OCHORHOI
IKOHOMHHUCCKON XapakTEPHCTHKOM 3TOro Npouccea CTaHOBHTCS MiMeNCHEHOCHTD NpHHOCHMBIX BLITO -
PASMEP BLITOM OT HCIONBIOBANNA MalllMHbI 34 MAYIO SAHHHIYY BPEMCHH. B nporecce CTapeHusa Malliia
nojABepracTes uzuneckomy usiocy. B koneynowm cuere o NPOSBIACTCA B TOM, 4TO HHTCHCHBHOCTL [TPH=
HOCHMBIX €10 BBITO/L ¢ TEHCHHEM BPEMCHH HMECT 06MLY 10 TCHACHIIHIO K CHIKCHHIO (PAyMEeTes, Nocne
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CTOXACTHYECKAN MOIEJIL M3HOCA MAILIHI 57

B (Cwmonsk, 2006; Cmonax, 2008) ans onMcanns 3Toro npouecca (B AETEPMHAHPOBAHHOH CHTYauHH)
YEA3aHHLIC BRICOALI PACKIALIBATNCE HA IBE COCTAEMAIOLIMC — HC JaBHCALLYIO OT BO3PACTa MAalTHHE!
H MEHAIOWYIOCH B 3aBHCHMOCTH OT BO3IPACTA 10 3KCNOHEHIHANLHOMY 3aKkoHy. Takoe npejacraBieHHe
AACKBATHO, BO BCAKOM CIy4ae /UTA JBYX COCTARIANIIHX. B IIEPBDﬁ CHTYAUHH NMPOHIBOIHTCIBHOCTE
MAUIHHBI B MPOLECCCE IKCNNYATAIHH OCTACTCH NPHUMEPHO MOCTOAHHOH, TOTAA Kak JKCTTYATAIHOHHBE
F3ATPATEL PKCNIOHCHIMANLHO PacTyT. B'l'UpHH. CHTYalHA B HEKOTOPOM CcMBICTC ﬂﬁpaman: FRCILYATALHOH-
HBIC 3ATPATHI [0 MCPE CTAPCHHA MAIIHHEI HE MEHAIOTCA, TOMIE Kak NPOHIBOIHTENBHOCTE IRCIOHCHIIN-
anBEHO CHMMKaeTCd, PazyMecTca, BOIMMKHEL H NPOMEXKYTOYHEIE CHTYAUHH, KOTTA NPOH3IBOAHTCIBHOCTD
MAIHHEI CHHIRACTCH ¢ BOIPACTOM MO OLHOMY JAKOHY, a SKCINYATAHHOHHBIC 3aTpaTel pacTyT no KaKo-
MY-TO aApyromy sakony. OIHaKo, Kax NOKA3LIBAKT IKCHICPHMCHTANEHLIC PACICTHI, AHHAMHKA BBRITOI H
HECh MOMKCT BbITH € OCTATOMHOI TOYHOCTBIO ANMPOKCHMHPOBANA YKA3AHHOH 3aBHCHMOCTBIO.

[pu ouenke prinounoii croumoctn mawnne (MCO, 2005) npeAnonaracTes, 410 NOC/IC ATkl OLEH-
KH OHA OYIET HCNOMBL30RATHECH IKOHOMHUICCKH PALHOHANBHO (B OLCHKE MMYUIECTEA 3T0 TPAKTYCTCA KAK
npUHIMN HanGonce >ddekTnEnoro nenonszopanna — HIH). Oanaxo kora-rubys HACTYNHT MOMCHT,
KOrIA ¢C gaibheiimce PyHKUHOHHPOBAHKE CTAHOBUTCA HEI(PPEKTHBHBIM, HEBBIFOIHBIM. JTOT MOMEHT
ONPEACHACT cpok CayHNeinl Maiiinsl, KOTIA oHa JoKHa OuTh YMIEILUsHposand — NCPEIdHa B cihepy
BTOPHYHOTO Hcnonb3oBanuda. [lpn yrunuzauun snagenen MauliHBL TOMYHaeT ONPEACHCHHLIC 10XOIE
H HCCCT HEKOTOPRIC pacXofibl. PasHOCTL MekIy HHMH ONPCACIAET YTHAH3AUHOHHOC CAllb0 MAUTHHEL,
KOTOPOC MOweT ObITh KAk MONOKHTEIBHBIM, TaK W OTPHLUATCILHEIM,

AN oueHKH OCHOBHBIX CPEJICTB YACTO NPHMEHSETCS cpastument bl (PuHouHbLE) TIOAXO, KO-
T CTOMMOCTE 0fLEKTA OLUCHHBACTCS MO AAHHBIM O LEHAX CASTOK C AHAIOIHYHBIME oObexTamu. TIpn
OLECHKC TIOACIKAHHEIX MallHH Takoil NoAxo] He Bceraa yaacTcd pealH30BaTh, Tak II.'HK HE JAHHEIX O
PEANLHEIY CAchkax WM o0BABICHHWI O ni‘mﬂmKL‘: HC BCEraa MOSKHO Y¥CTAaHOBHTh, ACHCTEHTCABHO ITH
Npodanuas MaM npeanaraeMas K Npojake MalliHa HaxoauTed B TAROM 3KE TEXHHYCCKOM COCTORHHH,
UTO H OUCHUBACMAR. KpE}Mg TOTO, “]'[(J}J.CIJ'HHI.EI]{UCT}:“ MAITHAB MOWET ORITE pﬂEHUﬁ,_ TAdK YTO HNCHBI Ha
BTOPHYHOM PBLIHKEC HMCIOT FOpa3ilo GOMbLIYIO BAPHAILHIO, ueM Ha NEpBHIHOM, T10 3TOH npuunie ropas-
10 HAMIE CPABHUTENBHBII TOIX0A IPHMEHAIOT B COYETAHNH ¢ 3ATPATHEIM. 3TO BBITIAIHT CACAYIOUHM
obpasom: BHavane, onupasch Ha MAHHKIC O HEHAX AepruuHO20 PRIHKL, OTICHHBAIOT CTOMMOCTE MATIHILT
AaHNOH MapKku B HOBOM COCTOSHMH — GOCCIMAHOGUMENLHYIO CIMOUMOCHTb, 3 3ATEM KOPPEKTHPYIOT e¢ C
YHCTOM H3IHOCH OUIeHHBAEMOH MALTHHLI (GM_ ||1D|':C]- JIJT;[ TaKOi KOPPEKTHPOBEH OUBIMHG HCTIONLAYIOT
Tabnnue wan (PYHKIIHY, OTPAKAIONIHE YMEHLUICHHE PLIHOYHOH CTOHMOCTH (M3HOC) MALIHABLL B 3ABHCH-
MOCTH OT €& XPOHOMOTHYECKOTO BO3pacTa (KpHTHICCKHil 0b30p nofobubiX Tabnuil i Gopmyn NPHBENCH
B (CMonsk, 2008)). Onuako TEXHHYECKOE COCTOAHHE MalMHbl (2 OHO BO MHOIOM 3aBHCHT OT HCTOPHH
€€ IKCOIIYaTanK) pi 3TOM He yuuThiBaetTcs, [TorToMy B Tex CTyUanx, Korjia OINBITHEI OUEHIIHME HMEET
BOZMOEHOCTE OICHHTL TEXHHHMECKOE COCTORHNE MALIHHEL, OH MBICICHHO CONOCTABIACT OHCHHBACMYHO
MAIHMHY ¢ hi{ﬁp.‘-"lil]lbll(} 'JICCI'.IJ'I}"H']'HPUIHI.I}JJJ|[h"|cﬂ1‘ MANHHAMY Pa3HOnD BO3PacTa OIpCACHACT, B KakKOM
BO3PACTE “HOPMANIBHO IKCIUTYATHDPYIOIIAACA™ MAIIMHA OKaXCTCA B TOM JKE COCTORHHM, HTO H OICHHBAC-
Mmas. Jror BOSPACT OUCHIUMEH HMEHYIOT "-3|1;tpg|cnm|“_,m"‘ H npH OUCHKEE MEII]]HEIhl"EJ TOM ORI }"I{:ﬂﬂﬂH—
HBIX GOPMYN i TaBIHIL HCIONB3YIOT CTO BMECTO XPOHONOrHHCCKOr0 BO3pacTa (Kosancs w ap., 2003).

Ipu doxodnom noaxoae PHIHOYMHAA CTOMMOCTE MalllMHLI OUCHUBACTCA HCXOAS U3 TEX (YHCTHIX)
BLITOA, KoTopeie ona OyiaeT (Npi paiHoHalbHOM HCTIONE3OBAHIH) TTPHHOCHTE B OYYILCM, 3 HMEHHO —
KAK HX NHCKOMTHPOBANHAA CYMMA 33 OCTABWMWHCH CPOK cuy:ﬂ{ﬁhl-

B ofuem cryuae MauMHE MOTYT IKCTUIYATHPORATLCS W YTHAHINPOBATLEA PASHLIMH CTIOCO0aMH.
Onvako s ||pu11;1|{na HOH sriTekacT, YT BRITOAL IOMKHE TPOTrHOZHPOBATLECA OUSHITHEOM NPHMCHH-
TCENO K Hanbonee »pfenTHRHEIM crnocobDam SxCIayaranus H YTHIHIATHH MaIliHHBL. [Mpr 3ToM yTH-
NH3ANHOHHOC canb 10, OTBeuaiomee Hanbosee sexrnsnomy cnoCcoby yTHITHIANNH MAILTHHEL, 'Ei}-TICT ce
vmpANayuonnei cmousocmeio (salvage value). Ml Gynem caurarh ee H3BCCTHON BENHIHROMN,

Cpok eyt maimnel, oteeuaominii nanbonee ek THBHOMY €rIOCOBY IKCTINYyaTatH, Oynem
HASRIBATE PayionaibHbN, HIMEPITE B IOIAX H obosHa9aTs vepe? T. O0pvH0 TAKHE CPOKH W3BCCTHEL H

HE CIHHENKOM BCIOHEKH,

OJHAKO YKATAHHAA TCH/ACHLHH BCC paBHO COXPAHACTCA ).

TYNATH | Hi|
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B ol cTarke Ml NPEIUTOKIM METOL onpeAenenns CTOMMOCTH NMOJEPHAHHBIX MaTITH. IToT
MCTOUL TAKKE OCHOBAH HA CPABHHTEILHOM HOAXOAC, ONHAKO ROMPGUIHCHTEL, OTPAMAIOIAE SABHCH-
MOCTL CTOMMOCTH MAIMHE OF €€ MPHeKTHEHOIO BO3pacTa, mMbl YCTAHABIHBACM, HCIOIBIYH 10X01-

AKOHOMMEA 1 MATEMATHUECKHE METOMLL  vom 48 MNel 2012

58 CMOJSK

HBlE moaxon. JUIs 5Toro B cOcoylomeM pasiene MBI NOCTPOHM 3KOHOMHKO-MATEMATHUCCKYIO MOACE
H3HOCA MaUIHHEL, PACCMATPUBAA NPOLSCC H3HOCA MAIIHHBL KAK CAYYailHBI mpolece B HECNPCPBEIBHOM
BPEMCHH.

2. MOJEJIb MU3HOCA MAILIWHLI

Paccmatpmpalores Mawmne onpenencunoil Mapks, pasiHyalolMecs NO CBOEMY COCTOAHHIO, B
OIHH B TOT e MoMeNT Bpesmeryd (), apnsowniica gatof oneuxd. CocTosHNe MalHiLL DYICM NOHHMATE
KaK cc¢ 3¢¢CIETI{BHHIﬁ' BoapacT. [Ipenensueii BIIJLI?CJCTIIBHHJTII BO3PACT MaUIMHB] of03HAMHM HCpCs 7.
7o o3nauaer, uro AansHelimas IKCIUIYATANNA MALIHHEL, HAXOAAUIGICA B COCTOAHMH [, LeaccoobpaiHa
TONBKO NIpH ¢ < T, a MaUIMHB B COCTONHHE { = T noaieikar yTunuzanui. CTOUMOCTE MallHH L, HAXO-
WICHCS B COCTOSIHMUM £, 0G03HAUMM uepes K(f). B arux oboznauenuax senuunna K(7T) Oyner orpamkark
YTHANIAUHONHYIO cToumocTs U Maluue JanHoN Mapki H OYIeT CHMTAThCA M3BCCTHOM. [MTprn oucHKE
UMYINCCTBA 0OGBIMHO OTCYTCTRYeT MHGBOPMALHA 0 HANOFAX HA HMYUICCTBO M NPUGBLUIL, ynuatnBac-
MBIX Branenbuem nvyiiectsa, [osToMy Jagce Mbl BPEMEHHO NPUHUMACM, HTO OUCHIIMKY W3IBCCTHDI
BETHANEEL B(f) — WHTCHCHBHOCTD BLITOJI, IPHHOCHMEIX MAallHHON B COCTOSHMH { A0 OCYIIECTRICHHA
FRAIAMHBIX pacxoaos (nonanoropas). Takim 0Gpa3oM, 10HANOTOBBIC BHITO/E], TPHHOCHMbIC MALIMHOMH,
ft:iﬂ;':m:“ B COCTONHHH [, 32 MaJlbIF OTPE30K BPEMCHH € COCTABNAIOT B(f)e. @ynkunio B(s) OyieM

YosiBarowei, a (ynxumo K(f) — rankoii.

Kpowme Toro, ans AHCKOHTHPOBaHHs OyleM NPHMEHATHL HENPEPRIBHYI0 HOMHHAIBHYIO MOCACHAN0"
TOBYIO cTapky p_.

Tau‘fﬂb::ggfﬂlfﬂﬂfir'amu? an nponece LIJ;-l'jIIt[CL‘I(UF{} H3IHOCH MAllHHEBI B .‘Lu,il,c ec piiLlH{}IiﬁJI.I?I[In i 'chcnnf:;_
et “xofcrpm cu':n,:'lam-m BO3HHKAIOWMX CKad ['l'!_‘!ﬂﬁ]):’l.’il-ihl?ﬁ H3MECHCHHH {nanpqmcl?, cl_mr.w.mn? }:::J,I;: Ha:
erea. [Morok '-G{::gmfdﬂ - IOCIEe KOTOPLIX MallnHa “‘crapeer”, T.¢. €¢ 3¢(|1c1c;r'|1nnlmﬁ H-D.ip-;lff! }’E‘;\ﬂ =t
obpazom, B ‘|'cuc:mB MBI CHHTAEM MPOCTLIM MYACCOHOBCKHM € HEKOTOPOH MHTCHCHBHOCTBIO A. ¢

s IHC BPCMEHM £ BOSMOMKHB! JIBE CHTYAIIHH,

1. *C6oii™ ne nponzomen. B sroji g e SR SITR N N AR INEND BRI, LA D TEE -
2. lMpousowen “cGoi”
PACT MAIIMKLL YBEIHYHpa
MAIlIHHE OTKazan H Kak
HE TIPEROCXOINT Npenen
”D]IE‘HILHEIJ]]JHD, T.€

- Bepoatnocts 9roii curyauun pasma As. B aTom cayuac e THBHLIH BO3-
CTCA Ha CHY4HAHHYIO BEAHUHHY §, 3aBUCAILYIO OT TOTO, KAKOH HMCHHO yacl
HMCHHO [IPOABHIICH DTOT OTKa3. ByJIcM CHHTaThL, UTO 3Ta cayuafinan ey HHA
bHOTO 3¢ipexTHBHOTO Bospacta T, a B npeacnax ot 0 g0 T pacnpeaciicHa IKe
i - HMCCT MIOTHOCTB pacnpeacncuusn ac /(1 —e afy Cpeanee 3HAUCHHE DTOH chny-
HAMHOM BEIMUMHAL, Kak HETPYAHO MpOBCPUTH, cocTanT § = (¢ — 1 —aT)/[a(e*” —1)]. Kak ToibKo

thde 2 o r e i v
tbbexTnrnbii Bospact Mawmum NPERLICHT Mpenensnoe suauenue T, AallbHeHInas sKcruryaTanns Ma
HIMHEN TIDEKPALIACTCA, If OHA YTHIHZUPYETCH.,

{ i r w . ¥ by :
o D6paTHM BHEManMe, uTO CPEAHNE NPUpoCT ddexTHrIOTO BO3PACTA MALITHHB 32 BPCMA NPK HAHIHX
e S - d
T]. JIHUHQ&LIIHHX COCTAaBHT NpuMepuo” Ass. 3a Bpems £ sTor BOAPACT JIOJDKCH H3MCHHTHCH B cpe/iicM
OHC HAa &, ]’Iu-rm.'uy AOMAHHO BRITIOJIHATHCH PABCHCTRO!

‘rr']"_
P it Tl L ] (N
a(e? —1)

Tl T e H &1 T
Hance 15}";!LT NONpazyMeRATLCH, UTO 9TO PABECHCTRO BRIMOIHICTCH.

2{_:[}(.:']1““ I'-IU{}'I'})-OCILHH HCKOMOH MOJRAH OIEHKH CTOMMOCTH Malunisl, kak v 5 (Cavousr, 2008; CMonsi,
), MEenONB3yeM NpHHIEN JAMCKOHTHPOBAHMA, NCKAIIMI B OCHOBE MCTONOB doxodioso nooxedd K
OUEHKE HMYIIECTBA, KOTOPLI B JaHHOM CHYHAC MOKHO CROPMYIHPOBATE TAK: CRIGUAMOCHTD A ecied
Ha damy oyenk pacia JucKOHMUPOSAHRBIM GW200GM OMm PAyUORaIbI020 UCROABTORANNT uA Vi ec el
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PRI MERUPR PO REPHOGH BNOC NCKORMUPOGaRHOe MameMamuiecikoe oXNedaniie criouaoeni
HMyIyecmed & Konye nepuoda.
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"
HITH CAOROM €OPHMCPHON MBE 0D03HAYREM PABEHCTRA, TOUHKIC C© TOMHOCTEIO 10 Mk Gonee
BLICOROTO [Op: Ika.

SKOHOMMEA M MATEMATHMUECKHME METOMBL  tom 4% Nef 2012

CTOXACTHYECKAA MOIENE M3HOCA MAIHHH 39

Pacemorpum yuacTauka peiHka, KoTopelii B momenT () npioGperacT MamuHy B COCTOTHEH [ < T'mo
prIHOYHOIT cToUMocTH K(f), HCNoNb3yeT €€ B TEUSHHE MAJOro MHTCpPBAa BPCMEHM H 3aTCM NPOAAcT
(TAKKE N0 PLIHOYHOH CTOMMOCTH). PACCYNTACM THCTHIE BRITO/bI 3TOTO YUACTHHKA, YIHTHIBAA TP STOM
YK23QHHBIC BLIIIC OCHOBHBIC (JAKTODBI.

3ameTiM, 4O KynaeHwas mawuma GyieT mocrariesa ma Ganamc no neHe MPHOOPETCHHA k(D).
Tak 47O 3a BpeMA € Ha Hee Gyner maunciaeHa aMopruianua K(Na(()e (3aeck a(f) — aMOPTH3ANHOHRAA
craeka). TTpu 9TOM B MOMEHT BpeMCHHM € MAIMHA BYIET HMETL OCTATOUHYIO (Han0rOBYI0) CTOHMOCTE
K(1) - K{naine. HanorooGnaracmyio npuOblIb OT HCNONLIOBAHA MAMIHHBE 32 BPEMA £ nnnj,rlmn:
BRIMHTAN M3 NONYYACMBIX BbITOA B(f)E aMOPTH3ALIMIO W HANOT Ha HMymecTso mK(f)e. Ona COCTABHT:

B(Ne — K(Ha(t)e — mK(1)e = {B(1) - K(N[a(r) +m] } &

B moMmenT BpeMcHy £ MaimiHa npopaetcs no (HoBoil, cryyaiinoii) peiHOHOH CTONMOCTH. O6o3na-
UMM ee BpeMcHHO uepes K. Hanoroofnaraemoii npubbiisio ot npodaxci 306Ch OYAET UCHA TPOAREH
30 BLIYCTOM OCTATOMHOI CTOMMOCTH MammmkL, T.e. K, — [K(1) - K(f)a(f)€]. Cymmupya npuosian oT
HCTIONBIOBAHKS W OT NPOJANKH MANIHHLL, HAIIAEM COBOKYTINYIO MPHOEINL:

{B(t)— K(O)[a(r)+m]le +K, -[K() - K(Da(t)e]l =K, - KU}+[H(!] —mK(1)] e
Hanor ua npu6uins (o craexe n) npu Tom OyAET pasen

n{K, — K()+[B(t) - mK(1)]e}.

i i [eM aMmop-
O6parute sunManne, yto pasMep HANOra IPH 3TOM He 3aBHCHT OT B OPaHHOH BITANCIIELY p
TH3AUHOHHON NOIHTHEKH.

YUTCM TENeph, YTO BCE YKA3aHHMIC BEILE ACHEIKHBIE MOCTYMJICHAA W PACcXOAb )k il
HOMHHANLHOM BoipameHny, 6¢3 KOPPCKTHPOBKH Ha MH(MALWIO, PaccunrachM TENepe CYMMY ﬂu.cm;l;:
THPOBAHHEIX (110 HOMUHAILHON OCACHANOIOBOI CTABKC p,) NOC/ICHANQrOBbIX B v ok P~-
CMaTPUBACMBIX oncpanuii, B iaHnoM ciiy4ae YHCTHIC Bbirojs SyayT Bioaarh BHPYIKY K, oT mpojiaxH
MEAIIHHBI B MOMCHT BPCMEHH € H JOHANIOTOBBIE BBIFO/H B({)e 3a BRIYETOM HAJIOTOB Hﬂ““‘}’mf:m—“” " Hﬁa
NpUOLLIL, Tpu nocaeanne cocTapIAOMAE MaIbl, H € TOUHOCTBID 10 MakIX bonee Bblcum:‘pﬁl:ﬁp.rﬁﬂha
HX MOXHO OTHECTH K Aate ouneHk (momerty 0). Torna nekomas cymma npumer BT e

{I _F};,.E)KL i B(F}E—”IK{”E—”‘:K| —= KU)"’[H{!} -J'?-'I'K[_”JE} = {2]
2= (| —n-pe)K, +uK(r)+(1-n)[B(1) —mK{)]e.

. & = = HCROMOH MOICTH
B sTom Bripamkenun cayuaiinoil apnAeTes TONbKO Benuunna K. Jna nomayICHHA

3T0T BOIPOC NO-
HAM 1eoBXoaMMO KOHKPETH3HPORATE ce MATEMATHYECKOE Okujanne, PaceMOTRIM s P
npobnuee,

Kai ywxe FOBOPHAOCEH, [/18 OUCHKH NOACPKAHNLIX MAILHH OUCHITHKH yaCTo IICH{{J]];‘FB}|0‘TD;‘1'TIL:J::L1[IJ-I
MK hopmynsl na KOpHLMENTOB, OTPasKAIOIHY COOTHOUICHHE CTOHMOCTH mmtrr?:i:::'iﬂﬂ;,qum,l
HBl M MAIIHABL TOH e Mapkn B HOBOM cocToAnMI. B Hawed monenn 9Ty poie ”‘rpl- 1 .mcﬁmrmn
k(1) = K(1)/K(0) — xoddprumentsl rogHocT’. OKasHBacTCa, 4TO TAKNC koI GHUACHTEL ;
CTabHIbHB BO BPCMCHH # OMW3KH JUIA MAUTHH OIHOTD BRI PasHBIX Mapok.

Ho yro o3nauacr cradunpnocts Takux koapduumenros? Tpeanomomin, 410 ;;g;m!‘ac s
Hasan suauenus k(f) okasannck oaunakossivi. Tora 3a npowemunii rof CTOHMOCTE ndmuyxr;;nna:‘rg{
COCTOAHMH W CTONMOCTE 1 QIePAAHHBIX MalInn TOH KE MapKi BospacTa ! II'jMCHHJ'HIC!: UﬂHHp;.mtumiutllt;
TCMIIbI POCTA [ICH HA NEPBHYHOM PhIHKE ORI TAKHMH e, KaK u Ha BTOPHUHOM. Takyio R
M®KHO HA3RATL eudosed (Cwvonak, 2008). Jlonyuenne o BuAOBONM XapakTepe HHQAEIHN !:L =~aﬂb]151»{
ueM-To HeoOnuneM. Tak, nanpumep, NpH OLUEHKE sdpexTHBHOCTH CTPOUTEIBHBIX H HT-I:_:'[. pu‘ kLT
HHBCCTHNHOHHEIY MAGCETOR mnuyaniTes VURTEIBATE KAK DOCT 1EH Ha #HIBIE | [‘HI]HLIHL}IL e
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TAK M POCT 3aTPAT Ha CTPOMTELHO-MOHTaKHBE paborhl. B atnx neasx B pactcthbl AAKNRALLS

i , TN WIIECTRY, B TAKHX
HEKOTOPBIC CPEIHHE NPOTHOIMPYCMBIC TCMITB POCTA YKA3aHHLIX LEH 1 JaTPaT. 1o eyl 3

& 2 TOIBKD C AeMLIE 110
pacucTax npeAnonaraoTes OIUHAKOBEE TCMILL POCTA UCH HA nodbic (a He TOABKD COOPYHRACMBEIE 11T

: " - wreenl aood factor), poccuil-
R AMEPHEAHCEOH THTCPRTYC HX B PLEAI0T B IPOILCHTAN B HMEHY T HTPONCHTAME FOSHOCTH (PEree Ml g0 d T |
CREC OISHITHEH MCTIOMETIVENT HX FIOIMOTHEH HE JID 100% W HMERYIOT IMPOHCHTAME HIHOCH.

MOHOMHUKA H MATEMATHUECKHE METOMBI  tom48  Mel 2012
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TpocKTY)} Wiakie H odcusie nomewednd (J00se BHAB CTPOHTEILBHO-MOHTAKHEIX paboT). Hepeaxo
BO3IHHKAIOT CHTYaIlMH, KOTIA M3BECTHO, N0 kakoil uecHe Gbia npuobpeTeHa MalldHa HCCKOIBLKO JIeT
TOMY Ha3ajl, HO HCH3BCCTHO, 110 KAKOH LIEHE TAKAS #E MaliMHA TPOAACTCA Ha jary oucHku. B Takux
CHTYANHAX ONCHINHKH TPHMEHAIT K MAUIMHAM JH000ro BO3pacTa HHACKCBI-AC(UIATOPE, OTPAKAIOINC
TEMIILI pOCTA HEH HA JAHHLIC MALIHHEL B HOBOM COCTOAHHH B PETPOCMEKTHBHOM MEPHOJC (ITOT MCTO
onucau, Hanpumep, B (Kosaies u ap., 2003, ¢. 101-102); snaucnna takux nujckcor ana CHIA yrasa-

HEL, Hanpumep, B (Assessors’ Handbook, 2005; Marshall&Swift, 2008)). Jipyrumu ciaosamu, H 3AECh
HH(ASTINA Takdae cunTaeTes BHAOBOI,

Pasymeerca, ecim uens Ha HNEPEMYHOM H BTOPHYHOM PHIHKEX PacTyT HENMPONOPUHOHANBHO, TO
KOO HUMEHTEI FOAHOCTH CO BPeMEHEM MOTYT M3MEHHTECA. T109TOMY HE MCKAIOMCHO, YTO FHIOTE3A
O BHAOBOM XapakTepe HH(UIAMK HHOTAA MOKET HC MOATBEPAMTLCH. OIHAKO oHa NO3BOAACT XOTA 05!
npubmIKEHIO YyecTs MHOIALUIO IPH OUEHKE MalmHH | He Tpebyer ans 2Toro upeiMepHo HOILIIO-
0 00beMa mexommoii nudopmauun, M B camom nese, 4TOGL yuecTh HH(QIALMIO, OUCHIIMKY HEOD-
ROMMMO €e cpornosuposats. [lns atoro on ofbi4mo Menonpsyer HHQOPMALHIO 08 M3MCHCHUH LCH
Ha MAWHALL B npesmecTayiomenm nepuoae. HanGonee nompoGuoii npu stoM Gyact uudopmaums o
HEMAX TICPBHUHOrO EIHKA, TOA KAK AAHHEIC BTOPHYHOTO Phifika 0GBIMHO OKA3BIBAIOTCS HENPEL-
;-rauHTcanmmH (He Tak yx wacro B PACTIOPSCHHN OUCHIIHKA OKA3ILIBAIOTCH 1CHEI NOCTATOUHO
o S o P IS 0§ L et
HOM puinke, T.e. ¢ 4 i e £ e p\ T Al

:» I.C. COPOTHO3HPOBATL, Kak OVAYT MCHATLCH B ODnpaaliice BpeMs CTOMMOCTH M{

B H . = {
OBOM cocTommm. Hieriro Ha 31y MHQOPMALNIO (HETIPEPRIBHLIA TeMN BHAOBOH HH IS IHA i)
MBI 1 Bynem ONUpaThCH,

. Biﬁmuaﬂum HCpes § cnyuaiinoe yeenuueHue adderTupHOro BO3pacTa ]:)HCC.M&']'[JHBEJ(}Mﬁfi MALHHEB
¥ ME*{LLIWI S HAEQAAHK He HBUIO, TO CTOMMOCTb TOH MalUHHBL OBLIA OBl TOYHO TAKOH He, KK H.
ik Bo3pacta £ + 5 & Momenr 0, T.c. K(f + 5). OnHako ecny UeHbl KYIUTH—TIPOAa#H MaliHH pactyt

C TCMn f, TO ‘ | |
OM 1, TO 33 BpEMH £ HX PHIHOMHBIE CTOMMOCTH BHIPACTYT B 1 + ig pas. B TakoM ciryHae o
BRIIOIHATLCH PaBercTRO

K, =(1+ie)K(1+5).

Pacnpe;
|;cpmrr”[np§’.m“c;iﬂc BCHYMHDL § HaM H3BECTHO: ¢ BeposTHOCTEIO | — A& oHa Gyaer pagna Hynio, a c
IIOTHOCT mt}[ € OHa pacnpesencna IkcnoHeHUMANbHO Ha orpeske of 0 o T ¢ ykazamHon BoLIE
o = g i
P10 HloaTomy mMatemariueckoe onuaanme BeHUHHE K, Gyner cneiyioninm:

T
MUK = (1 +ie) MIK(1+5)] = (1 +i¢) (I_hE)K(f}-rhefor"' .s-:rl—”——.c “ds|.

_cuf

el Torna B coorsereramn ¢ TPHHUHINOM ANCKOHTHPOBAHNA ¢ yaeTom dopmyibl (2) npu = T noayHas

;
K(ty=(1-pn - 0,E)( 1 +ig)|(1-Ae)K(1) }.LETJ-KU Fs)e Cds|+nk(r) ¢
I_C(J
4]

H=n)[B(1) - mK(t)]e = K(1)[1 - pe+ (1 - n)(i —N)g— (1 - a)me]

(1—n)hoe .
' '—‘_T.—J-K[r Fsye “as+(1 —n)B(1)E.
=™ ]

™ e g
Jlerko yB6ennThes, 4TO TAKOE PABCHCTRO BOIMOWHO, TONLKD €CIH

.
KO [-p, t (1 =m)i-h)—(] - aym) 12 ”)'i\;i K(t+sye “ds v (1—n)B(r) =0,

i

l-e
i

DKOHOMMEA M MATEMATHUEC KHME METOIBR  tos 48 Ne | 2012

https://docviewer.yandex.ru/view/1173472287/?page=6&*=K2MPCuu%2BQfKqwCwEXQgjZYA]BmJ7InVybCI6InIhLWRpc2s6Ly8vZGlzay%2F... 65/151



05.04.2021

Economy_2012_1.pdf

CTOXACTHUYECKAA MOAEIL M3HOCA MAILIMH 61
Pazaenue ero ua (1 — #), nocne npocTeIX NpeodpaloBanuii nalinem:
T
i fK{H-ﬂc “ds — (p+MK(0)+B(1) =0, (3)
l-e 3
rae

.n=—p——;'+m.
l-n

(4)

Cnenys noruke (Cwmonnk, 2008; Cmonsk, 2009), noscHHM IKOHOMHHECKOE cr{ncpmaHHc CT*;“{;l’
©. Jna oToro 3aMeTHMm, 9TO B obillcMm cly4dace CTABKa AHCKOHTHPOBAHHA OTPaKaeT mm.,;:z;:hcnn:me
TCPHATHRHBLIX HANPABNCHMIT HHRCCTHPOBAHMA, 4 TAKHMH ODBITHO FLIBAIOT BIMKCHHA ;4110]301'0 oy
HHCTPYMCHTBL. [ToaToMy 0BBMHO cTABKY AWCKORTHPOBAHHA TPHHIMAIOT 1O JaHHBIM § u"; g
K& Ha YPOBHC JIOXOJHOCTH TEX WM WHBIX (JHHAHCOBBIX HHCTPYMCHTOB (CKB_KCWE.EI?T OHAJIOTOBIE,
HIH fleno3utor). EctecTBenno, 4T0 Bee nyGankyeMble JaHHBIC O TAKHX MOXOAHOCTAX :I I:mammam_
HE YYHTEIBAIOUIMC TCX HANOrOB (HA AWBWACHAE WIM HA APHPOCT mm”a“ﬂ}-, m:g:::!-jr:‘“dimmmmrra
Braacnen ucunex Gymar. Takum oGpazom, gonnossii puiHOK TROH P ycm]:?unm;umx [I-pDCI‘ﬂ:nB
CTABKY NHCKOHTHUpOBaHMA . B To e BPEMA B pacHcTax 3'-1"17"3““3:']0”“ HHB.CCI 5. HOCHEHAT0Z 0803
M IIPH OUCHKC GUIHCCA 110 NOCAEHATOrOBbIM ACHEKHEIM TIOTOKaM HCIONB3YETCA HHA s,,nm:;ma ('3]- Jma
CTaBKa ANCKOMTHpOBanna. MMeHHO Takas cTamka p, NpHMCHAIACE 11.1311 BP!BS;':}E,MUL}'HT JOHAM0TO-
TOTO YTOOR HONYUYUTE NOCICHANOroBY I Q0X0AHOCTE LEeHHBIX Gé-’mﬂl, 1:1)0_1!3 ® _ pofoiHeHHe CTaBKH
BYIO AOXOAHOCTEL #* YMHOIKAIOT HA TAK HA3LIBACMBIH “HAnOToBbIil KOPPEKTOP = (1 - n). Ho Torna
Hajora Ha npubeLL 10 cauunwl (1 — 1), TlosroMy 0GHUHO MPHHHMAETCA, HTO o,
pP=p,(l=ny—i+tm=pr—jit+m.

e . ma oupe,‘:[ﬁﬂﬂlﬂ'l'ﬁﬂ
5 ; T o ; . MHCTPYMEHTOB BCCTHL
3aMeTHM, YTO (JIOHANOrOBBIC) NOXOAHOCTH (HHHAHCOBLIX HHCTPY 3 TaKOA JOXOIHOCTH

8 HOMHAILHOM BHIPAKCHIH, T.C. §e3 KOPPEKTHPOROK Ha HH(IILS. Bwu:}m 3HAUMT, 4TO CTABKA 110
TEMIT MHPAALIMM, MBI 1S YuaeM Ty ke AOXONHOCThH B peanbioM i;hlpa?hf{lilli- % OT:']H"]aCTL" q T OBBIUHBIX
CMEIC/IY ABIACTCA peaibHOll ¥ foHanorosoil. B 1o ke BpeMs OHa UFLU‘{L’_' E":[' nGll]i.Cﬁ AHGASLIHH B CTpa-
PEAILIbIX JLOHANOTOBBIX CTABOK: BO-TICPBBIX, B HCH yaHTHIBACTCA HE re L e Gy e
e, & TCMN POCTA NCH KA MAIIHIbI AQHAOII MApKU, 8 BO-BTOPbIX, 01 .Bh::; lT‘PHMcI-EHl:T{:ﬂ JUIS THCKOH-
L6, |40 B pyrae aonpeIcGIT QUTESREC S I 0Iﬁ~ [rpuGELTE, YUHTHBAS 310~
THPOBAHMSA BEITOJL, B KOTOPHIX HE YUWTHIBAIOTCA HANOTH Ha HMYICCTEO P

o angyig CTABKY AHCKOHTHPOBAHUA.

ACHHOC, CTABKY CCTCCTEEHHO TPAKTOBATE Kak CREYHATBIVID darnanazoayio s
' y HEMPEPLIBHOCTH OHa O :

Kak YIC OTMCHANIOCE, tl)opmy.lm [3] cripaseiHEa 1pH f= T. T m{;ﬂ“i.rc,l ke ¢.},H“H"” s

npu £ = T. OAHAKO B TAKOM C/IyYae B NPaBoii HACTH 10 HHTCTPANIoNM suCHIs PABHE! YTHIH3AUMOHHOR
NPH 3HAuCHUAX aprymenTa Gonbmux win pasubix 7. Ho poe Takie 3t
CTOMMOCTH MatMib L, W3-3a yero dopMyna yIpomacTet:

=
iz fUC s ge - (p+ A U+B(T) = 0.
af
I-& 0
Takoc papeHCTBO BOSMOMKHO TONLKO B CAYHAE, KOTIA g
e (BBl MATTHH B
i TH CnoKa CAYEDLL M 1
Mo CylmecTBy, 770 SBASCTCH YCAOBHEM SKOHOMHHCCKOIl palHOHAnbHOCTH CPUES

. T SHAYMEHHA:
i ynpomenus nanbHeiimux BeKIaI0K Y0010 BBECTH 0003HI

_— g =k()-U Q=B - pU. (6)
(p+A)1-e ™)
B rakom cnyuae Gyner (N =0npn =T, O(N = 0, a ypasneHHe )
X =0 F & B MHTCIPANC DPHMET BIHJL

aeie 3aMCcHB NePCMCHHBIX

.
8 e Oy 7
(p+A)me™ ‘.f-(x}t' gy — (p+ M) LD+ O =0 ™

IKOHOMMEA M MATEMATHUECKHE METO/BL  Tom 48 Nel 2012
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Pasnenum obe wacTH 2TOro pasecHcTsa Ha (p + A)e™ n npoanddepenumpyem, Torna
o) —of(t)  w
o+R

OTCI{]J.I,H MNoCic NpocThlIX [IPE{JG]]{IBOB{IIIHﬁ Nnony4aacs 0DLIKHOBEHHOE J.lHlb(I}CFICHILHEIJ[hIlOC YpaBHe-
Hue aia L(1):

—nl(fe“ tal()e™ - L'(f)e ™+ = 0.

O'(r) - aQ(r)
p+h -

Peluenue JaHHOrO YPaBHEHHS ¢ YKA3aHHBIM Bhilue KpacemM yoaosuem L(T) = 0 oxkassiBacTea clic-
JAYHIHM:

L(+m-a)l(s)=

-
L(t) =—,u-]|-1 Q{r)JrﬂfQ(s)e” WD s |.

Vuuteias o6o3nagenus (6), 0TCI0fa BHTCKACT CAEAyIONIEe BLIPAXKEHNE /U1A MCKOMOH 3aBHCHMOCTH
CTOHMOCTH MAIIHHEL OT &€ 3PeKTHRAOIO BO3pAacTa:

T
KUFﬁ 3{1)—pU-FnJ.[B{Ls-]—;:U]c‘"*"“""dx kU (8)
i

OBpatnum sHuManne, 9T0 BXOAAIIME B TIONYYCHHYIO (hOpMYITy 3HaucHHA B(s) OTHOCATCHA HE K =
HHBACMONA mamuune B OyAyLIMiA MOMEHT BPEMCHH §, a K dpyeod Mmauine TOH JKC MapkH, KoTOpan B
TeRymuH MoMenT (Ha AaTy OICHKH) HMeeT 3§UpeKTHEHRI BO3pAcT 5.

Takoro pona monesm Gwinn Hassanel B (CMonak, 2008; Cyonak, 2009) speoduneckumit.

3. MPUMEHEHHE K YCTAHOBJIEHUIO KOAGGUIIUEHTOB rojHOCTH

Pasymecren, B Tex cnyuasx, korma (HampHMep, TO AAHHBIM CHHXPOHHBIX HamioAcHHH 38 wffl—
IMHHAMH B PaHEIX EDG‘]'(JHHH.HX) BBIFOB! OT HCMOML30BAHMA MALIHH MOMKHO HIMCPHTH HCOOCPCA-
CTBEHHO, (opmyna (8) nozeonsier npamo onenuBarh CTOMMOCTE Mawiup. OAHAKO TaKHE CHT,‘fﬂ‘
UHH JloeTatouno peakn. Topasgo uame sapucumocth B(f) TOUHO HenssecTHa. OAHAKO MblL 3HACM,
1o ymiuns B() yGmisaommas u obpamactes s o/ B KOHIE PAIHOHANEHOTO cpoka ciydut (npH
£ =T). Xapakrep yObiBanua 310l (PyHKuUMH MOWeT BLITH pasaHdHEIM. Jlis oaHuxX BHIOB Matui
TEMIBI cHuAKCHHA B(f) Manbl B NEPBLIC 1oL SKkcnnyaranuu # BEITHKH B KOHIE CpOKa ciymGbl. J
APYrHX BHIOR MALIMH CHTYAUNA OODATHAN: TH Temmpl BENMKH B HAMAIC JKCILIyaTalun, a K KOHUY
Cpoka ciyxOpr cHukalored. [logobubic cHTyanum momno ofBAcHMTL YNOMAHYTOH B pasi. : "]“?_
CTOH monesbio, npeutokennoii B (Cmonsax, 2006; Cumongk, 2008). TIpusmem, HTO HHTCHCHBHOCTE
HPHHOCHMBIX MAMIMHOI BRIFOA BKMOUACT ABE COCTABMNIOUIAE: MOCTOSHHYIO M JKCHOHCHIHATLHO

H3IMEHAIOULYIOCA B 3aBMcHMMOCTH OT 3(hdekTHBHOTO BO3PACTA MALINHBL, UTO MOMKET GLiTh OMHCAHO
thopmynoii

B(t)= H(1 —c"" Ty + pU. &
Muowurens ff wnech — MaciiTabueii, a Gpusnuccknii ecmmen kanubposounoro napaMeTpa MOAHO
lJG}ICHH'I'I:, TPAaKTyH BRITOAL OT HCITONEIOBAHWMSH MAIHHB KAK CTOHMOCTR ]||‘jL)|-I3BC}LCF'|E|(’JH [ad (% |'||'H.U'[}"]{'
IHHW 18 BRIYETOM AKCHNYATAIIHOHHBIX 3ATPaT. Jlﬂ]l’yc:rnhq. YTO TPOHIROIHTCILHOCT MATHIHHEL W 4ACT
IKCIAYATAHOHHBIX 3ATPAT HE MEHAIOTCA C BOIPACTOM, & APYIan 4acTh HTMX 3ATPAT C BO3IPACTOM pacTeT
IKCHOHEHIMANLHO C NMOCTOAHHEIM TEMIOM |l DTa CHTYaUHA OnUchiBacTes Moachbio (9) npu it = 0.
I'padmk sapucumoctn B(f) GyaeT BHINYKILM ssepx. Curyaums ¢ 1t < () oGparnas: 31CCh ¢ BOIPACTOM
NPOHIBOJNTCALHOCTE MAIIWHL B YACTH IKCTUIYATAIIHOHHBIX 3aTPAT YMEHLINAITCA € NOCTOAHHLIM
TEMIOM 1< 0, a apyrag yacTh YTHX 3aTPaT 0CTaeTes nocTosHHoi. Mpadwuk sapuenmoctn Blr) 3ncchb
BRIY KB a3,

IKOHOMHUKA W MATEMATHHECKME METOABI  rom 4 Nel o 2002
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[Mogcrasnas (9) e (8), naxonum

Ty _ =T L,
k() == A= | e g U=
P -i-?ul 13 B
(10)
) (T }(-T) (m-ah(i-T) pir-T)
_ H 1= hte 71 -II_I___C - - - +
(p+M)u n-a p-mta

3nauchie H MOMHO ONPEACTHTD, €CIIH H3BECTHA CTOHMMOCTE MAUHHB! B HosoM coctosamu K(0) = K.
[Moncrasnaa ¢ =0 s (10), nonyuum ypasnenue i f.

H |— ey ]—eg tve)? ~ S LR L sU=K
(p+A)n - L-T+a
OTcrona Haxoamm
= (n-a)T ()T _ T
H=(K - U)p+M)pA 1-e" +7|—2 & e

n-a L-m+ta

Mopcrasnas ero B (10), nonyuum GOpMynsl Ans CTOMMOCTH Mawmubl ¥ KodhdhHiHenTOB
TOJHOCTH:

K{r} = {:K - U-}ﬂu{f} + U, ﬂ(f-:l = ( | —H:lku(!:]--l-”, {1 1 }l
riac
] = M7l 1 | = gfmedeT) QR T

h—a L—T+o
ko(1) = - ) (12)

g | -0 T g (vl _ . nr

- +1 _
o L=-7ta

B CHIA ncpeako OUCHHBAIOT CTOHMOCTE TOAEPHAHHBIX MAINNH, YMHOXAA CTOMMOCTH MAaIIHH
COOTBETCTRYIONICH MAPKH B HOBOM COCTOSHHMH (HA NCPBHYHOM PBIHKE) Ha KOYPQHUHCHT romHocTH®,
Monyuennas opmyia NO3EOIAET AHAIHTHYECKH ONPEACHUTE TAKMC KOIPHUHEHTHI. Jns aroro see-
OeM B paccMOTPEeHHE OTHOCHTENBHBEIC [IOKAIATCIH OMIHOCHMETBHIO VMUEAUIHORNYIC CIONMOCE
u =U/K(0) 1 nymuabie HaM koadhgumuenmot codnocmu k(1) = K(t)/K(0).

B arux ofoznavennax dopmyna (11) npumer suj
k()= (1= u)ka(r) + e (13)

dopmyny (13) MOXHO TPAKTOBATH M HAAMC: CTOMMOCTD MAWIHNLL CKIAALIBACTCH ni ce }le«l.JTu:iauu—
OHHOM CTOMMOCTH — “CTOMMOCTH MAIIMHE Kak 00bEKTa YTHAA3AUNN ", HE 3ABHCAIICH OT apperTHBHOrO
ROIPACTA, H CTOMMOCTH “MALIMHBI KAK MAIIHHBI", KOTOPas ¢ BO3PACTOM YMEHBINACTCA. Koappumenr
k(1) Kak pas W OTPAMACT YKA3GHHOE YMCHBIICHHE,

HaroMuiM, 4T0 B TPCIOKEHHBIC GopMyabl TIOMAMO CICUHAALHOH CTABKH JHCKOH] H!ﬁnﬂﬁltﬂrl 2
BXOMAT NapamMeTphbl A, ). ot | gL Tpee orom B ey (1) w (6) A 1 7| BLIPAKAKTCH Yepes o M 0 CHCAY IOHIHMA
hopmymanu:

u(r:"'T 13 Al
— . g aly
g —l—-dF (o +Ml—e ™)

=
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Fuc. 1. 3apHCHMOCTh FIHIH'UHHUE’.I CTOHMOCTH MBIIHHE! OT CC '}(tl(bcml“lﬂrﬂ BOAPACTA NPH £ = 0.2 n PPATHEIY THAYCHHAN {1
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Puc. 2. 3apHCHMOCTE PRHOYHOH CTOMMOCTH MAIUHAL OT ¢ HpekTHEHOTO BozpacTa mpu ¢ = 0,1 ¥ pasHLIX IHAYCHIAY |y

I'padukn COOTBETCTRY HOUIHX saprenmocTed k(f) nan T= 12, 4= 0,05, p = 0,1 u pazHwIX 3HaucHy{ 0
« npeacrasneHbl Ha puc. 1-2.

Moafupas sHaYCHAS |LH C, thopMynoit {(12) MOKHOD am‘lpmccnlrfa.upnum 1, M IICKBE::[JMEQ ".;;.,an
OUECHUTWKAMHA TA0THYHBIE 3ABHCHMOCTH Ko.'afplijmlHCH'I'DB roJHOCTH OT BIII?&F‘I-E?C:T'H- (;FE]L‘J;FU npug
Takue koMpdiHuHeHTE N0 {]]pmrmnhnhlm MOrpy3HHEaM, NMPUHATHIC .H COOTBETCTBHH UG
KH CTOMMOCTH TTOBPEMN/IEHHEIX 'l'pE]HCJ'ID]]'J'HhIX CpencTs, L:'l'DHMDl’.:'II[MH =
nospescaenns (P 03112194-0377-98) i paccHuTaHHBIC 110 (popmyne (12) mpH |

[Tpu npakThueckoii oueHKe MaIDHH OMPEACICHHBIX MapOK HE0OX0ANMO BHRLI;IJICCZTEI::,:; LPU.I.HQT‘
CTBYIOUINE 3HA4CHNA (L ¥ . B 9THX NEAAX MOKHO HCTIO/IB30BATE JAHHLIC O I{CHa.x k nc:::-l I ol
MaUIHHAMM pasHBIX pospactos. [Ipu aroM 1 ¥ ¢ nondHpaoTes Tak, 4TOOb! "n“}nh“m.n . T?qnbm[”‘
CHTBE HIMCHCHHA CTOMMOCTH MaIIHH COOTBCTCTBOBAIH JAHHBIM O [ICHAX PCATBHBIX CACIOK. TipUBeae
npumMep nogolHoro pacusTa. .

B Tabn. 2 npencrarienm aHHbe O BO3PACTE (B TOAAX) M LCHAX (B THIC. pyo.) 45 J‘pﬂHJlf:pnﬂ Tpex
mapok (M1, M2, M3) pasnoro rospacra. o ool nidopmaiun MOKHO OUCHHTE l”‘”_*“q”l"'m ‘~I_‘_0HMUL:1'E.
MAIIHH BCeX MapoK B Hosom coctoanun (K|, K, n K;), a raxke oTHOC HTENBHYHO UL‘T-‘I(EPIH}-’IU *TOHMOCTY,
1 rpeiiiepos u KanHGPOBOYHLIC NAPAMETpPL (L 1 . PanmonansHblil cpok cayKOb! IPCHACPOE =13 j¢¢
W CHIENHAALHYI CTaRKY MHCKoNTHpoBanus p =0,062 M sagacm di3oreiifio. HCKOMBIC ONCHKN pagceyy-
TEIBAIMCE B 2JcKTpoiHoi Tabnune Excel cnepyrommm oGpasom.

}'Ic:\-'IIJIQ
BChe iy,
M O1eyy

¥ BOCCTaAHOBIICHHA H }'l]lcpﬁa &
-

0,019 a=0,0]] 3

M

Buauane 3ajapanncs Hauaibieie THAYEHHS HCKOMEIX papaMeTpor. B COOTBCTCTBHH C HWMK no
hopmynam (11) 1 (12) paccuurhipanucs Teopernueckne koddmupente rognoctn k(7). Jlanee onpepe-
JIHITHCE ll]ii!{'f'l!‘[CCI(HE !{(TH'H[JHII_H{‘.'JI'i'I:! IMoaAHOCTH OTHOHIEHHA YVEKAZAHHEBIN B TARTHANG TICH |'|'3CI‘U[I§.'!].')HI§
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CTOXACTHYECKAS MOJAENDL M3HOCA MAIIHH 65
Tabnuna 1. Kospuumenrel rognocty GpoHTANEHEX NOFPY3UHKOR
Bospacr, rojs 0 ] 2 3 4 3 f 7 8 I 9 [ 10
Mo meTronuke | - 0,92 - EII?-S- | :;,?1 0,54 0,48 0,32 0,25 0,12 0,05 0,04
[To dropryne (16) 1| 0879 0,763 | 0,653 | 0,548 | 0,448 | 0354 | 0,266 0,185 | 0,109 | 0.040

Tadauua 2. leww rpefizepos pasHoro soipacta

- _M.il':l(:_ Bospa c-r_ R -.I l-_r:u;i M:;;;n Bmpac; i _'L[BHEI B Map H‘EI.-“ Boapacr [lena
M 0 2390 M1 7 1500 M2 i 1400
M ] 2200 Ml 7 1450 M2 7 950
M1 0 2250 Ml 7 900 M2 7 1200
M1 0 2550 M1 7 630 M2 8 800
Y] | 2000 Ml 7 1350 M2 8 1200
M1 3 1450 Ml 8 200 M2 a 943
M 3 2030 Ml 9 660 M2 9 750
M1 5 1300 Ml 9 THO M2 9 600
M1 5 1300 M1 9 950 M3 0 2600
M 5 1300 MI 10 550 M3 0 2630
M1 5 1330 M2 0 2370 M3 ] 2380
M1 5 1600 M2 0 2300 M3 7 700
M 6 6RO M2 0 2400 M3 8 700
M1 6 1250 M2 2 2150 M3 10 520
M1 7 1500 M2 3 1300 M3 13 450

K UCHaM Tex we rpeiiicpor B HoBom coctosunn (K, K, wan KJ). [Mocne s1oro ¢ noMoulbi onuHy
“Tlonck pemuenns”™ onpeje/ninet Takie 3HaueHus napamerpos K, K,, Ky, #, | B 0, KOTOPLIM OTBe-
YaJl0 HANMCHBLIEE CTAHAAPTHOC OTKNOHEHHE TCOPETHHECKHX KodfipuinenTor roanocTy ot hakrHde-
ckHx. Pesynsratsl okasannces caenyiommmi: K, = 2491; K, = 2445; K, = 2542; w = 0,155; p = -0,094:
a=-1,104. Puc. 3 no3ponseT CONOCTABHThH HAHJCHHBIC YKazaHHEM CTOCO0OM “TCOPCTHHCCKHE
(crownas mnna) 1 “daxriucckne” koddGUIHEHTH TOIHOCTH PACCMATPHBACMBIX MAIITHH.

M3 nanvwx tadn, 2 suaHo, 910 neds rpeiiepos ofHOl Mapkin B HOROM COCTOSHHH ¥ PasHBIX
Aunepon paibklie. OORYHO B TAKHX CAYUAAX PBIHOYHEIE CTOHMOCTH ONPCACIHIOT KAK CPEJIHHE 13 1ieH
AUICpoR. OQHAKO MOy MOUAACT TPH 3TOM 3aBHCHMOCTE A(¥) Xy#e COMacyeTes ¢ JaHHLIMI O 1eHaX
MALTHH 106010 BOIPACTA (KaK B HOBOM COCTOAHHH, TAK H FIOI[CF!}KHEII'TBI.‘L]. nu:ﬂ'ﬂ."-'lj" B HAINCM pactcTa
ITH CTORMOCTH ONPEASIANNCh TAK, MTODL PACXOMACHIE MOy TEOPCTHHECKHMN W akTHHeCKHMA
koapdmnHenTaMy ronnocTH ORUTO MUHHMANEHEIM. HeTpyino yBeanTeCa (B TOM YHCIE 0 U3 pHCYHEA),
YTO PACCHHTAHHBIC Takum o0pasOM CTOHMOCTH 3HAYHMO OTIHYAKTCH OT CPeNHAX uen rpefiepos y
JHNEPOB ( BOIMOMHO, PasiHuis CBA3AHEI ¢ TPAHCTIOPTHBLIMHI 3aTpaTani).

Mo naniemy MEEHMID, L M O MOXHO PACCMATPHBATL KAK TEXHHYCCKYIO HIEH TCXHOMOTHUECKY IO Xi-
DHK’I'C[]HL"I‘HH}’ MAIIMH ,fl'dHH(?ﬁ MapKH HJIH BHA, B rakom Clryvae HX SHAMEHHH HE JJOMKHBLL 3aBHCCTH
HH OT TOM, K KAKOMY POJLY OTHOCATCA CHCAKH, HH OT TOTD, K KaKOMY PETHOHY OHHW QTHOCHTCH {talmm-m
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Pue. 3, Teopernueckne i dakrivecckne korQPHIHCHTE MOAROCTH FPEAIEPOR PAIHEIX MAPOK

BO3MWIKHO, ¥TO OHH HC 3ABHCAT M OT TOil CTpaHbl, B KOTOPO# coBcplialoTcA ¢iaciky). Ilostomy OLEHKY
ITHX NAPaMETPOB JIOCTATOYHO MPOM3BECTH OAHOKPATHO, H 2TO OYAET HE CIHILKOM TPYAOCMEKAs pabora,
X0Ta W Tpebyronias cpasHHTENILEHO 00aBWOro o0beMa HeXoHOH HHpoPMALIHK O LUECHAX CICTOK ¢ Mall-
HaMH 0JHOH MApKM paiHoro Bo3pacTa (He menee 30-40).
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Machinery and Equipment Depreciation Stochastic Model

5.4, Smolyak

In the context of this work, the discounted cash flow method is applied to the problem of delermin-
ing good factors for machinery and equipment ilems.

We offer the model allowing to estimate the depreciation of used machine of different age. The
model does not demand too large initial information and takes into account property and income
taxes. The depreciation process is modeled as stochastic one.

Keywords: equipment, depreciation, valuation, stochastic models.
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