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TEOPHS U TIPAKTUKA TPUMEHEHMS

COBPEMEHHBIX ITOAXO0JA0B K OHEHKE CTOUMOCTHU BPEHIA
bobpymesa B.B., Kynpunckas E.M.

KocTpomckoii rocy1apcTBEHHBIN TEXHOIOTHYECKUN YHUBEPCUTET

B cmamve npeocmasnen noopobmwii anaiuz nooxo008 K OUeHKe
CMOUMOCmuU OpeHoa, paccmompeHvl Memoobl OYeHKU CMOUMOCU OpeHOd, ux
npeumywecmea U  HeOOCMAMKU,  NpPOU38e0eHd  OYeHKA  CMOUMOCHU
PECUOHATIbHO20 OpeHOa HA OCHOBE UCNOIb308AHUSL (POPMATLHO20 NOOX0OA.

Kntouesvie cnosa: 6peno, oyenxa cmoumocmu Openod, NOOX00bl U
Memoobl K OYeHKe CmOouUMocmu OpeHoaq.

B nHacTosmiee Bpems Bce dallle WHUIMHPYIOTCS CTPEMIICHUS KOMIAHUN
OCYIIIECTBUTH OIIEHKY CTOMMOCTH OpeHJa M CTOMMOCTH Bcel kommanuu. [Ipu
ATOM HCTIONB3YIOTCS PA3INYHBIC TOAXOABI K IPOU3BOIUMOI OIIEHKE.

OUHAHCOBBINA MOAXO/A K OIIEHKE CTOMMOCTH OpEHJia CBSI3aH C PacueToOM
CTOMMOCTHOHM OIIEHKH, KOTOpasl YYHTHIBA€T CTOMMOCTh OpeHaa B Ipoliecce
OTIpeNeICHHs] CTOMMOCTH TPOM3BOJICTBA B CICAYIOIIHUX CIIYYasiX: 0ObeIuHEHHUS
Y TIOTJIOIICHHSI KOMITAHH; COCTABJICHHS HAJOTOBOTO IJIaHA,; BKIIOUCHHUS B BUJIC
3ajora s TONyYEHHUS KpPEAWTa; 3aHECeHWs B YCTaBHOM  KamuTam
00pa3ymoIerocs MpeAnpusATHs; CTOMMOCTHOW OlEHKH OpeHna B ciIydae, Korjaa
MPOUCXOMUT  CAaMOCTOATENbHAS  TpOoJaxka  MPEIIPHATHS npu  €ro
HECOCTOSATETLHOCTH,  OICHKH  (PUHAHCOBBIX TMOTEPh OT  HE3aKOHHOTO
WCIIOJIb30BAHUSL ~ APXUTEKTYphl OpeHJa KOMIAaHWHU, CObITa MOAAETHHOMN
POAYKIIUU Ha PHIHKE.

DKOHOMHUYECKas OIIEHKa IO3BOJSIET PElUTh Ipodiemy 3(dekTuBHOrO
NPUMEHEHHUS] CTOUMOCTH OpeH/Ia 3a CUeT BJIMSHUS Ha (PUHAHCOBBIE PE3YJIBTATHI
JeSITeNbHOCTA KOMIIaHUH.

[To mexnynapognomy cranaapty 1SO 10668, onybaukoBanHomy B 2010
roay, TPHUHATO pa3TpaHUYMBAThL OICHKY CTOMMOCTH OpeHaa Mo TpeMm
HaIPaBJICHUSAM TPEXCTOPOHHEr0 aHajin3a, KOTOPHIH yUHUTHIBACT IOPUIUYECKUE,

IIOBCACHYCCKHUEC H q)HHaHCOBBIe ACIICKTbI OLICHKM CTOHMMOCTH 6peHzLa. I[aHHaSI
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METOJIMKa TMPEAINoiaraeT U TaKUe COCTABIISIIONIME KaK ILETd U OCHOBY JUIS
OLICHKU OpeH[Ia, MOAXO0/bl U METOJIbl OLIEHKH; UCTOUHUKHU cOOpa JOCTOBEPHOI
uHbOopMaIuu.

FOpuauyeckuii ananu3 npus3BaH 0003HAYUTH «Kpas» y TAKOro MOHSTHUS
Kak OpeHn, artpuOyThl OpeHza ©  CONpsDKEHHblE C HHUMHM  [paBa
MHTEIJICKTYyaJIbHOW COOCTBEHHOCTH, MPHUHAIJICKAIINE OpeHIy, KOTOpbIe
IMPUMEHSIOTCS I  PAclo3HaBaHMsS MapO4yHbBIX TOBapOB M YCIYr. OTOT
MEXJYHAPOJIHBIN CTaHAAPT pa3/eisieT MOHATHE «OpEeHI», «TOBAapHBIA 3HAKY,
«HEMaTepHUaJIbHbIA aKTUB» U «IIPaBa UHTEIEKTYaJIbHONH COOCTBEHHOCTH.

[ToBeneHueckuii aHanu3 TpeOyeT YUYUTHIBATh MOJUTHUKY BCEX HIPOKOB
pPBIHKA, YYacTBYIOUIMX B OH3HEC-TPOIECCE KaXAOro TIeorpapuyeckoro,
TOBapHOI'0 M MOTPEOUTENHCKOTrO CErMEHTA PhIHKA, T/I€ MpEeIaraeTcs JaHHbIN
openn. s sToro Tpebyercs mojBeprath aHAIHU3Y:

o pa3Mep pbIHKa W HampaBlICHUs pa3BUTHs, IOUCK W aHAJIU3
TEHACHIMI pa3BUTUA B CHCTEME NMCTPUOYLMH, COLUAIbHO-AeMOorpaduueckue
MOKa3aTen LEeJIeBOM ayJMTOPUH, EMKOCTb PhIHKA, CTOUMOCTh U MapKUHAIbHYIO
pUObLIb;

o poJib, KOTOPYIO ChIrpaid OpeHJ B TMPUHATHH MOTpeOUTEIEM
pELIeHHs] O TIOKYIIKE: aHaJlu3 M OINPEIEIEHUE CTPYKTYpPhI IEHEKHOIO BKJIaaa B
reorpauyeckue, TOBapHbIE M IOTPEOUTENBCKHE CErMEHTBl pbIHKA U
oIpenesieHre JOIU BIOXKEHUs OpeH/ia B JaHHbIE CETMEHTHI PHIHKA;

o OTHOILIEHWE BCEX YYACTHHUKOB pBbIHKA OTHOCHUTEIbHO OpeHna Hu
CTpaTEerMyecKyr OLEHKY CIpoca Ha OpeHJ, OLIEHKY PHUCKOB KOMIIAHMM U
CTOMMOCTH KamuTaa;

o CyMMapHbIi SKOHOMMYECKU I s ekt Openna U1t
OpeHIupOBaHHOrO  Ou3HEca: OIEHKY CTa0WJIBHOCTU JIOXOAOB M MPHUOBLICH
OyIylIUX TIEPUOOB.

@OUHAHCOBBIA aHAJU3 CTPOMTCS Ha OCHOBE MPUMEHEHUS Tpex

aJIbTEPHATHBHBIX MOJXO/I0B — 3aTPATHOT'0, PHIHOYHOTO M J0X0oaHoro (Puc.1).
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3anaTHBIﬁ IIoaxon OCHOBAH Ha IMPCAIIOCBIIKE TOI0 (baKTa, qTo
6HaFOpaBYMHBIﬁ HHBCCTOP HC 3allllaTUT 3a 6peHz[ 60J'IBIH€, 4CM CTOHUMOCTDB
BOCCTAHOBJICHHA, 3aMCHBI HWJIIM  BOCIIPOU3BCACHHA AKTHUBA aHAJIOTMYHOM
ITIOJIC3HOCTH. HpI/I peaiu3anun 3STOro IoAxoJa pacCUUTbIBAKOTCA CYMMBI,

KOTOpbI€ ObLIIM MTHBECTUPOBAHBI B CO3/IJaHUE U pa3BUTHE OpeHIa.

duHaHCOBAs OIICHKAa CTOMMOCTH OpeHa

PbIHOUYHBIHN (CpaBHUTENBHBII)

3aTpaTHbIN MOAXO/ JloxomHbIi TOgX0

MTOIXOT
WO MerTon psiMOro | Merozn
CTOMMOCTH AHATH3A npeHMyIéleCTBa B
BOCCTAHOBJICHUA CpaBHCHHSL MPUOBIIN
poaax
Meron Meron posintu
CTOMMOCTH
3aMeIECHUS Metoxn
Ka4eCTBEHHOI'O Meton
HaJIA S
T KOpPEKTHPOBKH P puG
HUCTOPUYECKUX pp " p IIPHOBLTH
3aTpar AaHHBIX
Meton
Merton MHOTO3TAITHOI'O
rapaMeTpude CKoO1 pacuera cBepx
OILICHKU npUOBLTH
MeTton
HapacTaroIlero
JICHE)KHOTO
IOTOKA

Puc. 1 — Cucrema (puHaHCOBBIX MeTO/10B [1]

['maBHBIN PU3HAK 3aTPATHOTO IMOJX0JA - ATO MO3JIEMEHTHAs OIleHKa, TO
€CTh OIleHHBaeMble HEMaTepUaJibHbIE€ AaKTHUBBI pPa3OMBAIOTCS HA COCTABHBIC
YacTH, JIeJlaeTCsid OI€HKa Ka)kKJOoHM dYacTh, a 3aTeéM CTOMMOCTBH BCEX

HEMATEPHUAIBHBIX AKTUBOB ITOJIyYalOT CYMMHUPOBAHUEM CTOMMOCTEN €TI0 YacCTEM.



[Ipu 3TOM UCXOMSAT U3 TOrO, YTO Y MHBECTOPA B IPUHIMUIIE €CTh BO3MOKHOCTD HE
TOJIBKO KYIIUTh TAHHbIE HEMATEPUAIbHbBIE AKTUBBI, HO U CO3/1aTh UX U3 OTAEIBHO
MOKYIaeMbIX 3JieMeHTOB [4,6].

PBIHOYHBIM MOAXOJ OCHOBAaH HA ONPENEIEHUH OXKUAAEMOW IEHBI, IO
KOTOpOM OpeHJ MOXeT ObITh MPOJaH Ha CBOOOJHOM pBIHKE. DTOT MOJXOJ]
MoJIpa3yMeBaeT MoaAOOp PHIHOYHBIX aHAJIOTOB OIEHKH CTOMMOCTH OpEHIa IpHu
Mpojiaxke OM3Heca, CIUSHUAX U MOTJIOMICHUSX COMOCTABUMBIX 110 CHJIe OpEHIO0B,
PBIHOYHOMY IIOJIO)KEHUIO TOBAPOB M YCIYI, YKOHOMHYECKOM U IOPUIANYECKON
cutyanuu. JlaHHas METOAMKa paclpOCTpaHEHa NpPH OIIEHKE caMoro OpeHja,
b0 TpH OLIEHKE BCEH KOMIIAaHWU B 1ieJIoM. B OCHOBe pacuera CTOMMOCTH
JIEKUT OIBIT MPOBEACHHBIX CHEIOK M0 MPOAAXE NPEANPUATUNA TAKOTO IKE
npoduiIsi ¥ COMOCTABUMOI'0 pa3Mmepa, JCUCTBYIONIMX HAa aHAJIOTMYHOM PBHIHKE.
Pacyer cTOMMOCTM OCHOBaH Ha OMNPENECIECHUH OTHOIIEHUS OMNPEAECIECHHOrO
kordduiieHTa K BhIOpAaHHOMY MapaMeTpy, 4Yalle BCEro, K 00beMy MpOJax.
OnHAaKO B OTHONIEHHHM CPABHUTEIBHOIO METOAA HEW3MEHHO MPOJIOJIKAKTCA
JTMCKYCCHUH, TTOCKOJIBKY CTOMMOCTh OPEH/Ia U CaMO KOMITAHUW MOKET 3aBUCETh
OT OOJBIIOr0 KOJWYECTBA PA3NTMYHBIX (DAKTOPOB, KOTOPHIE MOTYT CHIIHBHO
OTJIMYATHCS JaKe Ha aHAIOTUYHBIX TPEANPHUITUIX [2].

NHorpa mnpenmosaraercss IMOAXOJ, OCHOBAaHHBIM Ha OLEHKE IPOJAXK
HEMAaTepUaJIbHbIX aKTUBOB. (OJIHAKO NPUMEHEHUE €r0 Ha NPAKTUKE MOKET
OCIIOXKHSITHCSI TEM, YTO JIaHHBIE O J0Jie OpeHaa B oOlIel CTOMMOCTH KOMITAHUU
3a4acTyl0 JUOO0 OTCYTCTBYIOT, JMOO TNpPEACTaBIE€HbI BEChbMa OrPAHUYEHHO.
[IputoM KpailHE CITOKHO CKOPPEKTUPOBATH BHIUUCIIEHHUS, YYUTHIBAI MHOXKECTBO
(GakTOpOB, OT KOTOPBIX 3aBUCUT CTOMMOCTh OpeHma. Bmecte ¢ Tem, mnpu
HaJUYUM Ha CBOEM pBIHKE OpPEHJOB C AHAJOTUYHBIMM WU TMOJOOHBIMU
XapaKTEPUCTUKAMU MOYKHO BOCIOJIB30BaThCS CPABHUTEIBHBIM METOJIOM IS
IIPEABAPUTENBHON OLEHKH. HecMOoTpsi Ha CBOM CIIOKHOCTH, JaHHBIM I10XOJ

OKa3bIBACTCs JOBOJIBHO ITOJIC3HBIM, 0COOEHHO IIPpHU OLICHKC OOJIBIINX KOMITAHUH.



JIoXOQHBIN MOAXOA — PAaclEHUBAET 3KOHOMHYECKHUM BBITOAbI, KOTOPBIE
MOKHO TOJYYUTh OT OpeHJia B OyAyIIMX MEePUoax 3a BPpeMs €ro npuobUIbHOTIO
BPEMEHHM KU3HU. DTa OLIEHKA MPEANOIaracT 4HUCTYH NPUBEAECHHYIO CTOMMOCTD
(NPV). TIlokazarenr NPV paBeH pa3HHIle MEXIy BCEMH JICHSKHBIMHU
MPUTOKAMU U OTTOKaMH, MPUBEAEHHOM K TEKYyIIeMy MOMEHTY BpPEMEHH,
KOTOpasi ONpeneNsercss Kak 'CEerogHsAIHSA"' CyMMa JEHEXHBIX CpEICTB,
HMCTOYHUKOM KOTOPBIX sBJsieTCst OpeHa. HBIMU cl10BaMu — 3TO pa3HUIIA MEXKITY
J€HEe)KHBIMU IIOTOKaMU ¢ OpeH7oM U 0e3 Hero. B cTtaBke TMCKOHTHUPOBAHUS MPU
pacdere JOHKHBI YYUTHIBATHCS CrielU(PUUECKUe PUCKU, KOTOPhIE HE YUTEHBI B
JEHeXKHBIX TOTOKaxX. Ecnm pucku OpeHpa HE ONpenesnsioTcs, TO 3a CTaBKY
JUCKOHTHUPOBAHUS NPUHUMAETCSI CPEAHEB3BEIICHHAs CTOMMOCTh KalluTalla JJIs
koHkperHoro OusHeca (WACC). JloxoaHbI MOAXO0M 3aciayKWJ HauOOJIbIlee
NpU3HAHUE U PACTIPOCTPAHEH B OOJBIIEH CTENEHHU, YEM OCTalbHbIe MOAX0bl. B
paMKax JaHHOTO MOAX0/Ja CYLIECTBYET JIBa BUIA METONOB: IPSIMBIE U HENPSIMBIE
[3].

[IpsiMble MeTOIBI JOXOIHOIO MOAXOJA OCHOBBIBAIOTCA HA JEHEXHBIX
MOTOKAaX, TOJy4aeMbIX HEMaTepUalbHBIMU aKTUBAMU WJIM Ha pacxojax,
COKOHOMIJIEHHBIX HEITOCPEICTBEHHO HEMAaTepHAITbHBIMU aKTUBAMH,
YCTAaHABJIMBAEMBIX C TOMOIIBI0 OEHUYMApKHUHTA, KaK Ipoliecca H3Y4YCHHs U
OLICHKH TOBAapOB, YCIYI, MEHEIKMEHTA M OMNbITa TEX KOMIIAHWUM, KOTOpBIE
SBJISIFOTCS] TPU3HAHHBIMU JIUJIEPAMU B CErMEHTE, 00JIaCTH.

Henpsimble miM oCcTaTO4YHBIE METOABI OCHOBAHbI HA PacueTe OCTATOYHOU
NpUOBUIM TIOCHE€ BBIYMTAHUS W3 YHMCTOM ONEPALMOHHON NPUOBUIM TOW JIOJIH
MPUOBUIN, HCTOYHUKOM KOTOPOU SIBJISIETCS UCIIOJIb3YEMbI KauTall.

Haunbonmee pacnpocTpaHEHHBIMH  METOAAMHM  JOXOJHOIO0  MOJX0Ja
SABJISIIOTCS CIIENYIOIHME.

Meron npeMHuanbHOM LEHBI — OCHOBAaH Ha U3MEPEHHUM LIEHOBOW IPEMUU
KaK pa3HUIBI B CTOMMOCTH OpPEHIOBOTO TOBapa M TOBapa aHAJIOTHYHOTO

Ha3HAYEHUsI W KauecTBa, MpojaBaeMoro 0Oe3 OpeHga WiIM TOJ «CIadbIM»
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OpermoM. OJIHAKO B HEKOTOPBIX TOBAPHBIX KATETOPHUSAX TPYAHO HAWTH
COTNOCTaBUMBI HEOPEHIOBBIN TOBAP.

Meroa npemuanbHOro o0beMa — OCHOBAaH Ha WM3MEPEHUU PA3HUIIBI B
o0beMax MpoJIak MEXAy OpPEHIOBBIM U HEOPEHIOBBIMU TOBAPAMH, MOCKOIBKY
CUMTAETCS, 4YTO OpEHIOBBIN TOBAp 3aBOEBBIBACT «U3OBITOYHYIO» JOJIIO TIO
CPaBHEHUIO C HEOPEHJOBBIM TOBAPOM.

Metoa BO3pacTarIiero ASHEKHOTO IMTOTOKa OCHOBAH Ha MJICHTH(HKAIIUN
JIEHEKHBIX ITOTOKOB, CO37aBaeMbIX OpEHIIOM, IO CPaBHEHHUIO C JCHEKHBIMH
MOTOKAaMH KOMIIAHUH, MMPOAAIONIeH aHAIOTHIHYIO ITPOAYKIIHIO O6€3 OpeHa.

Metoa oT4yucieHUs POSUITH sIBIseTCs Hanbojee pachpOoCTPaHCHHBIM,
UCIIOJIB3YEMBIN NI OTIPE/ICNICHHS ICHS)XKHBIX MOTOKOB OpeHa. B cooTBeTcTBUUM
C 3TUM METOJOM TNPEANojiaraeTcs, 4To BCE JOXOJbl OT OpeHJa KOMIMaHUs
mojiydaeT B KadecTBE pOSITH OT Tperbux Jui. CTouMocTh OpeHna
OTpeNIeNsAeTCS KaK 4UCTas MPUBEACHHAS CTOUMOCTh BCEX IUIaTEXKEH POSUITH,
MOJIYYEHHBIX BlajenbiieM OpeHaa. CTaBka pOsUITH ONpPENENsieTcsl B pe3yabTare
BCECTOPOHHEr0 aHajin3a BCEX JOCTYMNHBIX JIAHHBIX [0 JIMIEH3UOHHBIM
IIaTeXaM aHaJIOTMYIHBIX OPEHJIOB.

Meron  pa3geneHus — AOXOIOB  MOAPA3yMEeBaeT  pacyeT  YUCTOMU
OIEPAITMOHHON MPUOBUTH MTOCIE HAJIOTr000JI0KEHUS, U3 KOTOPOH BBIUUTACTCS Ta
JOJIT TPUOBLUIA, HCTOYHMKOM KOTOPOW SBJISETCS HCIOJIB3yeMbIM KarmuTall.
[TonyueHnHast B pe3ysbTaTe SKOHOMHYECKas J00aBJICHHAs CTOMMOCTh OTpa)KaeT
Ty 4YacThb NPUOBLIM, WCTOYHUKOM KOTOPOM SIBJISIIOTCS BCE HeMaTepualbHbIC
akTuBbl. [lamee wuCHONB3yeTCs aHadu3 TOBEICHUS MOTpeOuTene, YToObI
ONpENEeNUTh BKJIaJ] OpeHJa B MPUHATHE MOTPEOUTENIEM pEIICHUS O TOKYIIKE.
CornacHO 3TOMYy METOy CTOMMOCTh OpeHjaa SIBJIAETCA YHCTOW MPUBEICHHOU
CTOMMOCTBIO OyIyHUIMX TOTOKOB YHUCTOW NPUOBLIM, HCTOYHHUKOM KOTOPOM
SIBIISICTCSL OpeHI.

MeTo MHOTOMEPUOTHOTO M30BITOYHOTO JIOXOJa TpPEeIyCcMaTpPUBAET

OLICHKY CTOMMOCTH BCE€X WJIACHTHU(PUIUPYEMBIX  MaTepHUabHbIX u
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HEMaTepHAJIbHBIX aKTHBOB, Kpome OpeHaa. Pa3Huila MeXay COBOKYITHBIM
JI0XOJIOM, U JOXOJIaMH BCEX UJIEHTU(DUIIMPYEMBIX aKTUBOB U OyJI€T CTOMMOCTb
openna [3].

CranpaptHas 3apyOeHasl cUCTeMa MOJXOJO0B TPYIHO MPUMEHUMA st
POCCUHCKOTO pBIHKA, TeM OoJyiee sl TPEANpUsITUH, PEeaTu3yIOIIMX CBOIO
MPOAYKIINIO Ha PETHOHAIBHBIX PBHIHKAX IOJ] JIOKAIbHBIMUA OpeHmamu. [loatomy
KpoMe O(UIMAIBHO TPHUHITHIX M BBIINIEPACCMOTPEHHBIX IMOAXOAOB K OIICHKE
CTOMMOCTH OpeHJa HUCIONB3YIOT (POPMaJbHBIN IMOAXOA, B OCHOBY KOTOPOTO
MIOJI0’KEHO SIBJICHUE «CTapeHUs OpeHay.

J51st TOro 4TOOBI MOHATH 3TOT MOJXO/I, HY>)KHO MPEACTaBUTh OPEH]T B BUJIE
cocyla, Kyda BIMBaeTcs «BOJIa» (HOBbIE TIOKYMAaTeld) M C TaKOM ke
WHTEHCUBHOCTBIO BBUIMBAeTCs («OTKa3HUKW» OpeHaa) — KodhPUIMEHT
«crapenus» Openaa (d). OdeBuIHO, YTO YPOBEHb BOJBI OyJIET COXPAHATHCS B
cllyyae CTallMOHAapHOTO OpeHJa, KOrja UAET €ro MapKeTHHroBas MOJACpKKa.
Bynem cuutaTh, 4TO ypOBEHb BOJBI B COCY/IE paBeH jAojie pbiHka Openaa (Do),
K mpuMepy, myctb Do=25%, a yxon (mpuxomx) nokymartenei d=20%. Temepn
MPEACTaBUM CUTYaIlMio, KOTJa «Iojada BOJbI» MpeKkpatuiack. Jpyrumu
CJIOBaMHM, Biajenelr] OpeHJa TMPEeKpaTUs  BCSIYECKYI0 MAapKETHHTOBYIO
(pexnamHuyto0) nogaepkky. O4eBUIHO, YTO YPOBEHb BOJbI HAUHET NMaJaTh.

CoBpemeHHasi CTOMMOCTh OpeH/ia MO JaHHOW METOJMKE BBIYUCIISIETCS 1O
dopmyie (1):

CC(Do) = Do(1-d)/(d+1) , (1)
rae CC(Do) — coBpeMeHHasi CTOMMOCTb OpeH/Ia B OTHOCUTENbHBIX CIMHUIIAX;
| — cTaBKa TUCKOHTHPOBAHMS,
d — koappuIHeHT «cTapeHus» OpeHa.

Jlst pacdera ctomMocTy OpeHja 1Mo TaHHOMY METOy He0OXOIMMO 3HATh
napamerp d. Mcxons u3 pucyHKa 2 BHIHO, YTO «CTapeHHE» OpPeHIa M «OTKa3»»

MOTpeOUTENEH OT HETO MPOUCXOIUT 110 HETMHEWHON KPUBOM.



AuHamuka bpeHpa

Lons 6penaa, Do
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Puc. 2 - JIlunamuka opennaa [5].

Jlnst BeumcieHus ko3 GUIMeHTa «cTapenus» Openga (d) mpumeHsercs
dopmyna (2):

d = 1-exp(-k/to), 2

rae K — oTkazaBimecst oT motpedicHus OpeHa 3a mecsil B %o;

t0 — UK OKYTIKH (B MecsIiax).

Jns  peanmuzanuu  JaHHOM ~ METOJIMKM  HEOOXOJMMO  IMPOBECTHU
MapKETUHTOBOE MCCIIEJOBAaHUE B BHUJIE OIPOCA, C TEM, YTOObI OI[EHUTH TaKHE
MOKa3aTely Kak:

- CTETICHb MPOHUKHOBEHUS MapKH HAa PHIHOK — «OXBAT» PhIHKA OPEHIOM;

- IpeATojaracMbie BTOPUYHBIC TTOKYTIKU — «IIJIaH TTOKYTKWY OpeH/a;

- 10J110 OpeH/ia Ha PhIHKE.

JIst OIEHKH CTETeHW MPOHUKHOBEHHWS OpeHJa Ha PBIHOK TIPH OIMpPOCe
noTpeduTene pPEeKOMEHIYeTCsl HCIOJIb30BaTh Bonpoc: «Kakue wMapku
Bol mokynanu xots 661 omuH pa3?». IlporeHT morpeOuteneldi, Ha3BaBIIUX
MapKy U3MEpsieMOro OpeH/Ia, €CTh «OXBaT.

JI7iss OIICHKM TOBTOPHBIX MOKYIMOK (IUIAHUPOBAHHS TOKYIIKH) CIEAYeT

ucnonbs3oBaThk Bompoc: «Kakyro mapky Bel mmanupyiite kynuth?» IIponeHT



noTpeduTeNeld, Ha3BaBUIMX B IJIaHAX IMOKYIKH MapKy H3MepseMoro OpeHia,
€CTh «ILIaH».

s onienku nonu peinka (D0) ciemyer 3amats Bompoc: «Kakyroo mapky
Bbl npuobOperaere ceiyac?» — 3TO KOJIHMYECTBO MOTPEOUTENIEH,  peaJbHO
npuoOpeTarouX OPEeH T B HACTOSIIIIEE BPEMSI.

CrnenoBarenbHO, POIIEHT MOTPEOUTENEH, OTKA3aBIINXCS OT MOTPEOICHUS
openna (K), paccuuThIBaeTCSl KaK Pa3HHUIIA MEKIY «OXBATOMY M «ILTAHOM.

3areM He0OXO0UMO MPOBECTU pacyeT B JEHE)KHOM 3KBUBAJICHTE, & TOUHEE
B €IMHULIAX J0X0Ja OT npoaax. [lomycTum, 4To 00beM pbIHKA, HA KOTOPOM MBI
U3MEpsieM «Hall OpeHI» B TOJ COCTAaBJISET OKOJNO X JCHEKHBIX CIUHHI], a
orepalvoHHasi Mapska MPOU3BOAUTENS OpeHia Ha 3TOM PHIHKE COCTABIISAET JIOJIIO
M OT pO3HHMYHBIX MpOJaX, TOrJa COBpeMeHHas croumocTh Openaa (CC)
B €JIMHUIIAX JI0X0/a paccuuTaercs mo ¢popmyie (3):

CC(moxoma) = X * CC(Do)* M (3)

CC(Do) — B oTHOCHTENBHBIX equHAIIAX 13 Gopmysr (1),

X — 00BbEeM phIHKA B IEHEKHBIX CIUHUIIAX,

M — mapka B OTHOCUTEJIbHBIX €JUHUIIAX.

dopmanbHBI  MOAXOA CTOUMOCTH  OpeHna JaeT  KOHKPETHYIO
MapKETUHIOBYIO LI€EHHOCTb, IMOCKOJIbBKY OCHOBBIBA€TCS HAa W3yYEHUU MHEHHU
NoTpeOUTENIel, CUTYaIlMN HAa PhIHKE, YYUTHIBaeT pucku. [Ipu aTom cymiecTByer
BO3MOKHOCTh PETYJISIPHOI'O U3MEPEHHsS CTOMMOCTH OpeHJa BO BpPEMEHU W
pPaccMOTpEHUs TeHEHUUN pa3BUTHs OpeHaa.

Meronuka Ha OCHOBE OINHCAHHOIO BbIIE (HOPMAIBHOIO MOAX0a
ornpoOOBaHAa HAMU Ha NMPUMeEPE PhIHKA MACOKOI0ACHON MPOAYKIUH I'. KoCcTpoMBI
U COJIEPKUT OLIEHKY CTOMMOCTH OpeHaa «MsCHOM TypMaH».

Pe3ynpTaThl HcciieqoBaHus TOKa3aHbl HA pUC.3.

[TpoBenenHoe uccnenoBaHnue NOTPEOUTENBCKUX MPEANOYTECHUM Ha PHIHKE
MSCOKOJIOACHBIX M3JCIHA C IIeTbI0 OIEHKH CTOMMOCTH OpeHma «MscHoOM

rypMaH» TO3BOJWJIO HW3MEPUTh JONI0 TMOTpeOuTeneil,  OTKa3aBIIMXCA OT
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NOKYNKU psna OpeHnoB. B mpouecce ompoca (BbiOopka coctaBuia 300
PECIIOHJIEHTOB) Yy PECIIOHAEHTOB CIpAIlIUBAIA, «ECTh JIM MPOU3BOAMUTEIH,
MSICHYIO TIPOJIYKIIUIO KOTOPBIX OHU MEPECTANId MOKYIMaTh B MOCIEAHEE BpeMs U

10 KaKOM IPUYHHEY.

He bpino / He moMHEO TARDI CHUTYaLUMH
llysanoso

OcTaHsHO

apuugzo

Yaumpom

Ueprisoecratiil MACOKOMOMHEAT
Mrroan

Anmvupan Benboy
Craponeopcere EI0acs!
MacHoii rypman

Tvracecrie mombacer
Kocbm-M

Kotneraps

Pyccrme rombace:

Macuoit neop

Bomscraa nmriedabprira
HepexTcrmii macorombuHaT

Koctpomcroit macHoi neop

Koctpomcroit MacorombHHAT

0 5 10 15 20

b2
L

30 35 40

Puc. 3 — [IlpomeHT moTpeOUTENEH, OTKA3aBIIUXCS  OT TOKYIKH MSCHOM
NPOAYKIIMH, peau3yeMOoi Ha pbIHKE MPOoAax OpeHna «MscHoi rypmMany

['eorpadust mpomaxk Openma «MsCHOW TypMmaH» BKIIOYAET PBHIHKU
roponos Kocrpowmsl, SApocnasis, MBanoso.

Pacuer obmieit q1om peIHKA TPOIYKIIMHU 1M0J1 OpeH1oM «MsICHOM rypMaH»»
npeacTasieH B Tabmuie 1.

N3 pacuera BUIHO, YTO CyMMapHas J0Js pbIHKAa OpeHma «MscHoOM
rypMan» cocraBuia 22%.

Kpome Toro, nns pacdyera CTOMMOCTH OpeHJa HYXEH TaKoW MOKa3aTelb

Kak 000poT phiHKa B T0J. COrjiacHO CTaTUCTUYECKUM JIaHHBIM, CpEIHEe
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notpeOJieHre Ha yejoBeKa B Mecdll 1,5 Kr.; cpenHsis 1ieHa | Kr. mpoayKIMH 1o

JTAHHBIM TIpeAnpusTus pasHa 230 pyo.

Ta6numa 1 — Pacuer o6mieit nonu peiHKa OpeHja «MsicHOU rypMaH»

Peruon npogax | Peanuzanus, | O0bem noTpeOiieHus peruona, Hons
KT KT PBIHKA,
%
Koctpoma 3414 000 658 906 uen. *1,5 xr = 11 860 308 38%
ApocnaBib 13 352 1271672 uen *1,5 xr =1 907 508 0,7%
HBanoBo 39 337,5 1 049 000 yen*1,5 kr=1 573 500 2,5%
Bcero 3466 689,5 15 811 008 kr 3466 689,5/

/15 811 008*100%
22%

*cpenHenymeBoe NOTpedIeHne MACOKOIOACHOM mpoaykiuy Ha 1 gern. — 1.5 kr/mec.

Pacuer mpomaxx mo peiHKaMm cObITa MPOAYKIIMU TO7 OpeHaoM «MscHOM

rypMaH» IpeACTaBIIeH B TabauLe 2.

Tabnuua 2 —O00poT peIHKOB OpeHna «MsicHoil rypmany, py0./ro.

Pernon mpogaxx | O6sem  motpebnenus | llena,py6. | Iepuon, O6opor, pyd./ron
peruoHa, Kr vee.

Koctpoma 11 860 308 230 12 5264 722 080

SIpocnagib 1907 508 230 12 4 342 860 000

HBanoBo 1573500 230 12 2727870 840

Bcero 15811 008 xr 230 12 10 720 463 760

Koaddunment «crapenusi» Openaa coctaBut (popmyna 2):
d = 1-exp(-0,02 /0,025) = 1 - 0,923 = 0,077

[IpoueHT mnoTpeduTENeil, OTKa3aBIIMXCS OT NOTpedsieHus OpeHaa 3a

mecsr (K) cocramisier

2%,

cpemHuii UKy mokynku (t0) — 7 muen (0,25

Mecsia), ctaBka auckontuposanus (i) — 14%.

ITo ¢hopmyiie (1) coBpeMeHHasi CTOMMOCTh OpeH/1a B JOJIAX Oy/IeT paBHOM:

CC(Do) = 0,22 (1-0,077)/(0,077+0,14) = 0,22%(0,923/0,217)= 0,935 otH.¢e1.

CorylacHO TPOU3BEICHHOM OIICHKE B JCHEKHOW HKBHUBAJIICHTE T'0JIOBOM

00beM MPOJIaXK phIHKA, HA KOTOPOM OILIEHUBAJIACh CTOMMOCTh OpeHaa «MscHOM
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I'ypman» cocraBuna 10 720 463 760 py6. OnepanrioHHas mapka B OTpaciu
(cornacHo otpacineBbiM J1aHHBIM) — 10,5%.

Takum 00pa3om, COBpeMEHHasi CTOMMOCTh OpeHJa B €AMHMIAX J0X0Ja
(bopmyia 3) cocTaBmiia HA MOMEHT OIICHKH .

CC(moxoma) = 10 720 463 760 * 0,935 * 0,105 = 1 054 035 343 py6.

Ha ocHOBaHWM WM3y4eHHBIX METOIOB M TMOJXOJOB K OIEHKE CTOMMOCTH
OpeHa ciemyeT cienaTh BBIBOJ O TOM, YTO BBHIOpPATh OJMH TMOJIXOJ U CUUTATH
€ro eIMHCTBEHHO BEPHBIM HEJb3sl, MOCKOIBKY B PA3IMYHBIX METOAMKAX €CTh
CBOM TpeUMylIeCTBa W HeAocTaTku. (OJHAKO MCHOJb30BAHHBIM HAMHU
(dbopManu30BaHHBIA TMOAXOJ MPHU OIEHKE CTOMMOCTH PErMOHAIBHOTO OpeHaa
BEChMa peaCTUYeH, OTHOCUTEIHHO POCT B IPUMEHEHUH U JTA€T BO3MOXKHOCTD
IPEINPUATHIO-TIPON3BOUTEII0 PACCUUTHIBATH PHIHOYHYKD CTOMMOCTH OpeHja

KakK I1OKa3aTcllb, 0Tpa>1<alomp1ﬁ €ro ycCIiex.
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