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CUCTEMA ®OPMHPOBAHHUHA DKOHOMHYECKHX
IIOKA3ATEJIEH ITPH KOMIITEKCHOM AHATU3E

0 CHOBY  TEXHHMKO-OpPTaHU3aI[MOH-
HOTO YPOBHS W JPYyTUX YCJIOBHUI
MIPOU3BOJICTBA OMPEJCIISIOT CPEICTBA TPY-
Jia (CTOMMOCTh OCHOBHBIX MPOH3BOJICTBEH-
HBIX QoHA0B - F), mpeamerts Tpyaa (maTe-
puaNbHBIe 3aTpaThl - M) U Tpyn (Ipous-
BOJICTBEHHBIN TiepcoHan - R) [1, 2].

K uymcny oOoOmaromux mnokasaresei
YpOBHSl HCIOJB30BaHUS OCHOBHOTO Ka-
nuTala OTHOCHTCA (POHI0O0TIAYa (kF =
=N/F, N — o0beM mpoaykuuu). Benndnna
obpatHast poHIO00TIAYE — (POHIOEMKOCTD.

[okazatenu ¢oHmOOTAAYH (KAMIUTAIIO-
OTJIa4¥) TPUMEHSIOTCS B OCHOBHOM ISt
aHallM3a YpOBHS HCIOJb30BaHUSA JIEHCT-
BYIOIIMX (POHIOB, a MoKazaTelb (HOHI0EM-
KOCTH — JIJIsl TUNTAHUPOBAHUS MOTPEOHOCTH B
OCHOBHBIX (DOHJIAX M KAITUTAILHBIX BIOXKE-
HUSX MPH MEPCIEKTHBHOM TLIAHUPOBAHHUU
WIN pa3paboTKe HOBBIX MPOEKTOB.

Oenepanbublii 3akoH PO «O6 wuHBe-
CTHUIIMOHHON JIeITeIbHOCTH B Poccuiickon
Oenepanuu, ocylecTBigeMoir B (opme
KalUTAIbHBIX BIIOKEHUI» OTpEeNsieT HH-
BECTHIIMU B OCHOBHOW KamuTan (OCHOBHBIE
CPEICTBA), B TOM YHUCIIC 3aTpaThl HAa HOBOE
CTPOHUTEJIBCTBO, pAaclIMpeHHe, PEeKOHCT-
PYKIHMIO ¥ TEXHHYECKOE IMEPEBOOPYKEHHE
JIEHCTBYIOIINX TIPEAPHUSITHI.

IToka3zaTenem, XapaKTepU3YIOIIUM CTe-
NeHb OCHAIIEHHOCTH TpyJa OCHOBHBIMHU
MIPOU3BOJICTBEHHBIMU (DOHIIAMU, SBISIETCS
(hOHITOOCHAIIEHHOCTh TPYyHa, OIpeIese-
MBI OTHOLIEHHEM 0allaHCOBOW CTOMMOCTH
OCHOBHBIX TPOHM3BOJICTBEHHBIX (POHIOB W
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CPEIHECTIUCOYHON YHCICHHOCTH PabOTHH-
KOB IIPEANIPUATHSL.

Brmusare Ha 00BEeM peanm30BaHHOM
MPOIYKIHU 00ECIICUCHHOCTH MPEANPHUSITHSI
paboTHHKamMH, W3MEHEHUs (POHIOOCHA-
LIEHHOCTH IepcoHana ¥ (OHI0O0THAYH
MOXHO OIPEIEeIHUTh:

R%% = Ro, A

rae @, — GonnoOCHAEHHOCTD TPY Q.
KoMrutekcHast OIleHKa COBOKYIHOCTH

nokasatesied 3(EKTUBHOCTH HCIIOJIB30Ba-

HUSL OCHOBHBIX CPEIICTB MOXET OBITH OCY-

IICCTBIICHA:

k. = {a-a-a-a,

TIe a1, 4, 43, a4 — COBOKYITHOCTh MOKAa3aTe-
el (Ko3(UIMEHTOB pocTa WM CHIDKE-
HUsI) COOTBETCTBEHHO aHanu3a obecreyeH-
HOCTH OCHOBHBIMH TPOU3BOJICTBEHHBIMHU
q)OHI[aMI/I, TEXHUYCCKOIO COCTOAHHUA U
JBWOKCHUSI, WHTCHCUBHOCTH H 3(PQEKTHB-
HOCTH HCIIOJIb30BAHUSI OCHOBHBIX (DOH[IOB,
WCTIOJIb30BAHUS TPOU3BOJACTBCHHOW MOIII-
HOCTH M TEXHOJIOTHYECKOTO 000pyJ0Ba-
HUSL

OCHOBHBIMU BBIXOJIHBIMH IIOKa3aTeIsl-
MU COCTOSIHUSI M HCIIOJIB30BAHUS TpEIMe-
TOB TpyJAa SBISIOTCS: MaTepHaIOOTAaya,
WIJI BBIXOJ TPOAYKIIMHU B pacyere Ha Kax-
I pyOJb CTOMMOCTH TPEIMETOB TPYIa
(AM = N/M), oGpaTHBIii eMy mokasaTens —
MatepuanoeMkocts (M/N); CTOUMOCTh H3-
PacxoI0BaHHBIX MPEAMETOB TpyJAa 3a Iie-
puoxa (M).
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KoaddhurmeHT 3KCTEHCHBHOTO HCIONb-
30BaHMS MPEAMETOB TpyJa MOXKET OBITh
ompejeseHa o Gopmyie:

_AM )
ke AN (%)

rae A M (%) — Temn npupocTa MaTepu-
anbHbIX 3atpat; A N (%) — Temm npupoc-
Ta BBIPYYKH OT peallu3allii MPOYKIINH.

KoappunueHT MHTEeHCUBHOTO HCIOJb-
30BaHU IPEIMETOB TPYyAa:

KI/IHT = 1 - kalcc

KomrutekcHast oneHka 3QQeKTHBHOCTH
WCTIONB30BAHUSL TIPOU3BOJCTBEHHEIX —pe-
CYpcoB (OCHOBHBIC CPEICTBA, IMPEIMETHI
TpyZa, TPYJ) MOXKET ObITh OCYIIECTBIICHA C
pUMEHEHUEeM (HOPMYITBI:

k. =3b, b, b,

rae by. by. b; — TeMnBI U3MEHEHHS COOTBET-
CTBCHHO HpOI/I3BOI[I/ITeJ'H:HOCTI/I pr):[a,
(OHIOOTHAYM U MATEPHATOOT/AAYH.
ITpousBoACTBEHHOE HCIIOJIL30BAHHE
CPEICTB TpyJa, IPEAMETOB TPYAa U HEIO-
CPE/ICTBEHHO TpyJa OTpakaeTcss Ha (op-
MHPOBaHUH CEOECTOMMOCTH MTPOAYKIIHH:

S=A+M+U+C"

rzae S - moynHas ce0ecTOMMOCTh Mpojax; A
- aMopTH3aIys CpeAcTB Tpyaa; M - 3atpa-
THI TIpeaMeToB Tpyaa; U - 3apaboTHas 1uia-
Ta ¢ Haumcienusmu; C' - Ipoune JeHex-
HBIE PAacXOJIbl, KOTOpHIE IS yI0OCTBA aHa-
JU3a MOXKHO paclpeieiuTh IpONOpLHO-
HaJbHO MEXAYy OCHOBHBIMH JIEMEHTAMHU.

PesynpraT BCcell XO3sIMCTBEHHOM Jes-
TEJIFHOCTH aKKyMYJIHpYeTCsl B IOKa3aTese
npudsim (P =N - S).

IMopsnok ¢opmupoBanus Oyxraiarep-
CKO1 MprOBLTH MPpUBEIEHA Ha PUCYHKE.

B cooTtBeTcTBHM ¢ OyXrajaTepckoil oT-
YETHOCTBbIO  NPEINPUATHS  BBIAEISIOTCA
CIIeyIOLMe BUABI MPUOBLIM: BaJoBas MpU-
ObUTb, MPHUOBUTE OT MPOJAX, MPHUOBLIL A0

HAJIOr000JI0KEHUs, TPUObUIb OT OOBIYHOM
JeITENIbHOCTH, 4YHCTasi (HepacmpeeseH-
Has) MPUOBLTL OTYETHOTO MEPUO/IA.

B sxoHOMHUYECKOM aHamW3e pa3iuda-
IOT TaKKe MAapKUHATBHYI) IPHOBLIb,
PEACTABISIONIYI0O PA3HOCTh MEXIY BbI-
PYYKOH OT peanm3anuud NPOAYKIUU H
MepeMEHHBIMH 3aTpaTaMu. B To ke Bpe-
Ms1 MapXKuHaJlbHas l'[pI/I6I>IJ'II: nmpeacraB-
nseT co0oi CyMMy ITOCTOSTHHBIX 3aTpart
OPEANPUITHS U OYXTalTepcKoU MpUOBI-
au. KoHuenmus MapXuHATBHON MPUOBI-
JIM INpeayCcMaTpUBaeT, YTO HEIPEMEH-
HBIM YCIIOBHEM oOecrnedeHus Oyxral-
TEPCKOU TMPHUOBLIA TPEn-MPUSATHS SBIS-
€TCs BO3MECIICHHE IOCTOSHHBIX 3aTpaT
Ha MPOU3BOJICTBO B L[EJIOM.

Hapsny ¢ Oyxraiarepckoil MpuOBLIBIO B
HSKOHOMHYECKOM aHaJIM3€ Pa3InJaloT JKO-
HOMHYECKYIO TPUOBLI.

OcHOBHOE cojepX aHHE SKOHOMHYE-
CKOW TPHUOBLIH BKIIOYACT: OpPTaHU3AINsI
(mpemnpusTre) He SABIAETCS  MO-HAC-
TOSIIIEMY MPHUOBUILHOW 10 TE€X MOp, IOKa
ee JOXOABl HE TOJBKO OYIYyT IOKPHIBATH
MPOM3BOACTBEHHBIC pAcXOIbl, HO OyAyT
JOCTATOYHBI JJIsI TOTO, YTOOBI 00ECICUUTh
WX BJAJENBIEB HOPMaJIbHOM OTnadeil Ha
WHBECTUPOBaHHBIM KanuTan. VHbIMU cio-
BaMH, HOBBIC KANHUTAIBHBIC BIIOKCHUS
KOMIIAHUU  JOJDKHBI  OCYIIECTBISATHCS
TOJIBKO TIPH YCIIOBHH, YTO OHH CO3JAIOT
HOBYIO CTOMMOCTbH, 3 HOBBIC HHBECTHIINU
CO3Mal0T TOJBKO TOT/A, KOTAAa pEeHTa-
OCIBHOCTh BIIOKGHUH BBINIE 3aTpaT Ha
WHBECTHPOBAHNE KaIATANIA.

OKoHOMHYEcKass Io0aBIIeHHAsT CTOH-
moctb (EVA - Economic value added)
MIPEJICTABISIET COOOH PA3HOCTh MEXKAY UHC-
TOW OTepaIMOHHONW NPUOBUIBIO TMOCHe Ha-
JOTOOONIOKEHUST M 3aTpaTaMH Ha IIPHBIIE-
YCHUE KaIUTana.
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Beipyuka ot npona-
KM TIPOIYKIINH, pa-
60T, ycayr

CebecToNMOCTb NPOIAHHON POy KIUH

Banosast nmpu0ObLIH

KomMepueckie 1 yrnpaBiIeHUECKHE Pacxo-
jii8}

ITpuosLTE
OT IPOAAXK

Canb0 onepanuoHHBIX
U BHEpEaIU3alMOHHBIX 10X00B
U pacxoJ0B

TpuOsLIE 10 HATOr000IIO-
JKEHHS

Hautor na l'IpI/I6I)IJ'[L Y MHBIC aHAJIOT'UYHBIC
00s13aTeIbHbBIE TUIATSIKU

IpuOBLIE OT OOBIYHOM Jies-
TEIBHOCTH

CanpJi0 upe3BbIUaiHbIX 10X0A0B
U pacxoJ0B

Yucras (HepacnpeaeneH-
Hasl IpUOBLTH
OTYETHOTO TIEPHO/IA)

Ilopaook ¢popmupoeanus npubvinu

®opmyna g pacuera EVA nmeer Bun;

EVA = NOPLAT — WACC x CAPITAL
emploed

rae NOPLAT - uyucras omnepanuoHHas
PUOBLITH mocie  HaJIOTOOOJIOKEHUS;
WACC - cpenHeB3BelIeHHas CTOUMOCTD
kanutana; CAPITAL emploed — unBectu-
poBanHbIii KaruTai (1);

1200058

EVA = (ROI - WACC) x I

rae ROI — Hopma Bo3Bpara kanuTana.
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Ha ocHoBe skoHOMHYECKOW n00aBIieH-
HOW CTOMMOCTH MOXKHO OIIGHHTH CTOH-
MOCTb OHM3Heca (IpeAnpHusITH):

CroumocTh OuzHeca = PaHee WMHBeCTH-
pOBaHHBIN KanuTan + TeKkyInas CTOMMOCTb
SKOHOMHUYECKOW H0OaBIEHHOH CTOMMOCTH
OT KallUTaJIbHBIX BIIOKEHH.

[IpenmymiecTBOM MeTOJla IKOHOMHYE-
CKOM 100aBIIEHHOM CTOMMOCTH SIBJISIETCS
BO3MOXKHOCTh H3MEPEHHS «U30OBITOUHON
CTOUMOCTH, CO3JJaHHOM MHBECTHLIUAMHU.



O hEeKTUBHOCTh HCIIONB30BAHUS AKTH-
BOB IMPEINPHUATHS XapaKTepHU3yeT MoKas3a-
TeNb peHTadenbHoCTH: T = P/N.

ITpH KOMILJIEKCHOM aHajM3€ pPaccMOT-
pCHHAsl CHUCTEMa JKOHOMHYECKUX IIOKa3a-
Teneil MoXeT OBITh IpEJCTaBicHa B TaO-
muaHoi (opme - B BuIe Marpuibl. Ha me-
pecedeHun mokas3areneii o TOPU30HTAIN
BEPTUKAIU MOXHO TMOJYYUTh Pa3INYHbIC
pacuyeTHBIC IMOKA3aTeld, XapaKTePH3YIO-
[IAE OTAA4y 3JIEMEHTOB IPOM3BOACTBECH-
HBIX PECYPCOB, €MKOCTh MPOJYKIUH, PEH-

Ta0ENbHOCTh AJIEMEHTOB IPOU3BOJCTBEH-
HBIX PECYPCOB.

Kak ormewaror B [3], cucTema mokasa-
TENeH B BUIEC MaTPHIIBL, XapaKTePU3YIOMICH
JEeSTebHOCTh NPEANPUATHS, MOJIe3HA IS
pykoBoauresneil moboro panra. Comocras-
JICHWE €€ C IAaHHBIMH TPEOBIAYIIETO IIe-
puona, ¢ HOPMAaTUBHBIMU JaHHBIMHU TO3BO-
JUT PYKOBOJCTBY BBIOpPATh HAIPABICHHS
JAIBHEHIINX JCUCTBUH, peryiaupys o0be-
MBI TIPUMEHSEMBIX PECYpCOB HPOHU3BOJCT-
Ba.
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