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It appears that, in many situations in real analysis and especially in applications to the theory of
partial differential equations, of primary importance is the behaviour of the expressions HfHLp(B(I,T))
rather than smoothness properties of f. In such cases the usage of the Morrey spaces is natural and
effective.
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TUBPUIHBIN OIXOI K OLEHKE CTOUMOCTY BU3HECA
E. 1. Bacenkosa, A. B. IIenx (Muuck, Benapycs)

B nacrosiiee BpeMsi B MEXKIyHAPOIHON IMPAKTUKE OIEHKA CTOMMOCTH PeaIu3yeTcs IIOCPEICTBOM
TPaJMIMOHHBIX [OJIXOJ0B: 3aTPATHOrO, PHIHOYHOrO U joxoaHoro [1]. Cuemyer ormeruTsb, 9TO HpU
OIlEHKE CTOMMOCTHU O0LEKTOB OM3HECA TOCTATOTHO P PEKTUBHO TPUMEHEHNE THOPUIHBIX 9KOHOMUKO-
MaTeMaTUIeCKUX METO/IOB, KOTOPbIE CYIIECTBEHHO YIIPOIIAIOT IIPOIEAYyPY PACUETOB U COXPAHSIIOT
0O'bEKTHUBHOCTD OIEHKU CTOMMOCTH KOMIaHuu |2|. B gacTHOCTH, B 9KOHOMUYIECKUX MCCJICTOBAHUSX U
pacdueTax JOCTATOUHO IMUPOKO UCIIONB3YeTCsT METOIbI SKOHOMETPUYIECKOTO MOJIETUPOBAHMUSI.

B kauecTBe 06beKTa OIEHKN BBIOpaHA aMEpHUKaHCKAasl TpaHCHAIIMOHa bHAast kKoMmanus Mondelez
International. 99,74% axnuii KoMIaHuU HAXOJATCS B CBOOOJHOM OOpaIleHun Ha (POHIOBOM PBHIHKE.
Komnanust siBasieTcst MUPOBBIM JIMIEPOM B KaTErOPHUsIX IIOKOJIAIHBIX U3JEINN, T€IeHbsI, XKEBATE b~
HOIl pe3mHKH, JiegeHnoB. Mondeléz International siBasiercss wienom uuzmekcoB Standard and Poor’s
500, NASDAQ.

st moctpoenust skoHOMETpHUYecKoit Moesn (1) B paMKax 3aTpaTHOrO IIOJXOJa ONEHKH CTOU-
MocTu 6u3Heca ObLIN BBIGPAHBI IOKA3ATEJIN: CTOMMOCTh aKI[MOHEPHOTo KanuTasaa (pe3yabTupyonuit
[IOKA3aTeJIb ), TYBILI, OCHOBHBIE CPEJICTBA W JIOJITOCPOYHbIC WHBECTHUIIUH, YUCTAs TPUOBLIb.

d(equity) = 0.77 - d(goodwill) + 0.59 - d(long — term — assets)+ (1)
+0.76 - d(net — income) — 463.56 - seas(4) — 647.21.

JIJ1st MoCTpOeHns: SKOHOMETPUIECKOH Mojiesn (2) B paMKaxX PHIHOTHOIO TIOIX0/a OBLIH IPOaHA U~
3UPOBAHBI TIOJIYTOJIOBBIE JIAHHBIE TI0 CTOMMOCTH KM U CTOMMOCTHA UMYIIECTBA OOBEKTOB MHUIIEBOIT
IpOMBINILIEHHOCTH 33 repuoj ¢ 2009 o 2020 . V13 nosyuennoit mapopMaluy ObLIN BBIIEIEHBI 00b-
€KTbI, UMeIolne HanboJiee COoCTaBUMYIO cepy JIesATeLHOCTA U PBIHOYHYIO cTouMocTh B 2020 1.
Nestle, General Mills, Unilever. B kauecTBe pe3ybTUDYIOIIETO MOKA3aTeIsI ObLI BBIOPAH MYJIBTHU-
IUTAKATOD “KAaIMTATI3AIs /6aJIaHCOBas CTONMOCTD aKI[OHEPHOTO KAITMTAJIA

P/BV E(mdlz) = 0,09+ 0.08 - P/BV E(general — mills)+ (2)
+0.22 - P/BV E(nestle) — 0.14 - P/BV E(unilever).

Peirounyto croumocrs komuanuu Mondelez International, Inc (EVi(mdlz)) MoxkHO 10Iy9nTS,
HCIIOJIB3YsI COOTHOIICHHE:

EVi(mdiz) = P/BV E(mdlz) - BV E(mdlz). (3)

st mocTpoenusi 3KOHOMETPUYECKOH MoJiesn (4) B paMKax 3aTPaTHOTO MOJIX0/a ONEHKH CTOMMO-
cTu Ou3Heca ObLIN BLIOPAHBI MOKA3ATE/IN: CPEJIHEr0/I0Basl PIHOYHAS CTOUMOCTD aKIuu (pe3yJibTu-
PYIOIIHii TIOKa3aTesb), YucTas NPUObLIL Ha akiuio (eps), bajaHcoBas CTOMMOCTD Ha akiwmio (bvps),
OIIEPAIOHHBIN JIEHEXKHBII TOTOK Ha akiuio (cfps), cBOOOIHBIN eHeKHbIH T0TOK Ha akiuio (fcfps)

d(stockprice) = 0.60 - d(eps(t — 1)) 4+ 0.71 - d(bvps) — 3.33 - d(cfps) (4)
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+4.04 - d(fefps) + 10.69 - £2019 + 0.55.

Prirounyto croumocts komuannu Mondelez International, Inc.(EVa(mdlz)) 1o moxoaHomy 110/1-
XOJIy MOYKHO HOJIYYIHUTb, MCHOJIb3ysi cooTHOmenue (5):

EVa(mdlz) = (d(stock — price) + (stock — price)_1) - (shares — outstanding). (5)

[TocTpoennbie sKkOHOMeTpUYecKHe Mojesn (2) u (4) UMEIOT COOCTABUMBIN PE3YIbTUPYIOIIHIT 110~
Ka3arejb U OTPaKaioT PHIHOYHYIO CTOMMOCTDL KOMIIAHNY Ha (pOoHI0BOM pbiHKe. CJie10BaTe/IbHO, JaH-
HBIE MOJIE/TH MOTYT CJIY?KUTH 6a30ii [1JIsT HOCTpOeHUsI THOPUHOM Mozenn (6), KoTopas MUHIMUASHPYET
OmbOKYy MPOrHo3a €:

€ — min,
W:w1~EV1+w2-EV2+€, (6)
wi + wo = 1.

PeByﬂbTaTbI IIPOTHOBUPOBaHUA CTOMMOCTHU KOMITaHUU IIpeJACTaBJICHBI B Ta6m/1ue 1.

Tabmuia 1 — [Iporaos cTronMocTr KOMITAHUHT

ITomxoxn Croumocth | Cpennsisg abCcoOMIOTHAS
oImmbKa IPOTHO3a
Poraounstit MeTos (Mozess 2) 78486 4,55%
Peraounstit Mmeros (Mozes 3) 75933 4,38%
I'ubpunnas MogeInb 76775 3,35%

Cremyer OTMETUTD, 9TO SKOHOMETPUIECKUE MOJIEIU JIOMOJIHSIIOT TPaJUIIMOHHBIE TOIXOIbI U Ha-
IIPaBJIEHBI Ha, YJIy4IIeHHe UX Ka4eCTBa U JOCTOBEPHOCTH KOHEYHOIO pe3yibraTa. [Ipu 3ToM Ha Ipak-
TUKE PA3/JIUIHbIE MOJEIN KOMOMHUPYIOTCH, & PEe3yAbTUPYIOIINe OIEHKU MIPEJICTABIISIOTCA B COUeTa~
HUAM APYT ¢ apyrom. JlaHHast TeXHUKa j1aeT 60jee TOUYHYIO ePCIEeKTHBY OIEHKHU, 9eM HUCIIOJIb30BaHnue
TOJIBKO OJTHOT'O MeTOJIA.
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EQUATIONS OF THERMODIFFUSION INDUCED BY EXTERNAL POTENTIAL
R. Wojnar (Warsaw, Poland)

We consider a system of nonlinear equations composed of the diffusion equation and the heat
equation related to the production of heat in the field of external potential. Namely, a diffusing
particle (Brownian particle) described by a density function f is moving in a fluid at temperature
T and under the influence of a conservative field of force F = —VV. The equations of such
thermodiffusion are

OF _ 07 here j:—D[af—i— 0 (V)}

or o or .0 [V
0875:8:6<K8x>+r where T:—jax<T>.

Here D is the diffusion coefficient, K is the conductivity of heat, and C' is the specific heat of the
ambient fluid. This means that C(z)T(z,t)dx is the heat content of an element of fluid of length dz
at position z at time ¢. The density f is nonnegative and | fdaz = 1. The coefficients D and K can
depend on time and position.





