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1. BBEJEHUE B ®PUHAHCOBBIIA MEHEJXKMEHT

DuUHAHCOBBIH MEHEIKMEHT - 3TO ympaBjieHUE (UHAHCOBBIMU peCypcaMH U
(UHAHCOBOW JIEATENILHOCTHIO XO3SUCTBYIOUIUX CYOBEKTOB, HampaBiICHHOE Ha
pean3almIo UX CTPATETUYECKUX U TEKYIIINX LIEJIEH.

DUHAHCOBBIE PECYPCHI - 3TO JICHEKHBIE TOXObI, MOCTYIUICHUS U HAKOIJICHUS,
HaxoJIsIIIKrecsi B COOCTBEHHOCTH WJIM PACIOPSKEHUU XO3SIUCTBYIOIIUX CYOBEKTOB U
WCMOJIB3YEMbIE MMM I JOCTHMKEHUSI MOCTABJICHHBIX CTPATErMYECKUX M TEKYIIUX
LICIICH.

Kak mrobas cucrema ynpaBieHus, (UHAHCOBBIM MEHEIKMEHT BKJIIOYAET
CyOBEKT U 0OBEKT yIPaBJICHUS.

Obvexmom ynpasieHus 8 cucmeme @QUHAHCOB020 MeHeONCMEeHMA SIBISIOTCS
(YHAHCOBBIE PECYpChl TPEANPUATHS W HUX HCTOYHUKH, a Takxke (UHAHCOBBIS
OTHOIIEHUS, MEXIYy MPEANPUITUIMU W JPYTMMU YYaCTHUKAMH XO3SMCTBEHHOM
NEITEIbHOCTH.

Cybvekmamu ynpaesieHus 6 cucmeme QUHAHCOB020 MEHEONCMEHMA SIBISIOTCS
COOCTBEHHUKHU TIPEANPHUATUS, (UHAHCOBBIE MEHEKEPhl, (PUHAHCOBBIE CITYKOBI
NpEANPUSTHSL.

VYrpasnenue puUHAHCOBOMN JEATEIBLHOCTHIO (PUPMBI, KaK M yIpaBiIeHUE APYTUMH
chepamMu AeATEILHOCTH, TPU3BAHO O00ECHIEUUTh JOCTHXeHUe e€ menei. CtpaTterus
noBeJieHNs PUPMBI Ha PBIHKE OTNIpeieIsieTcs €€ HeJIIMHU.

OcHoBHBIE 1eJIH (PUHAHCOBOIO YIIPABJICHNS:

- MaKcumu3ayusi npuobLIU,

- MAKCUMU3ayusi peHmaobeibHoCmu cOOCME8eHH020 Kanumand.

~SERE,
=

rae NPr — aucras npubsiib, E — coOcTBeHHBIN KanuTan,

- makcumuzayus bupoicesoti kanumanuzayuu (bK): BK =P, - Nogp,
rae P,.unena akiuu, Nyg, - KOIMYECTBO aKIUi B 0OpaIlleHUH;

- MaKCUMU3aYusi pbIHOYHOU CMOUMOCMU NPEONPULMUSL.

CTrouMOCTh, mNpeAnpUATHS PACCMATPUBACTCS B HACTOSIIEE BpeMs Kak
BaKHEUIIIAasi CTpaTernyeckas Ieiab 00N KoMMepueckor ¢upmbl. B oTinuume oT
KaluTajan3aluid CTOMMOCTh (PUPMBI KaK OCHOBA €€ IIEHbl MOXKET OBITh OIpejesieHa
JUTSL JTF000T0 TIPEANPHUATHS WM €ro mojpasfeiceHus. B oTiuuue OT mepBhIX ABYX
MoKasareyied CTOMMOCTh HanOoJiee TMOJIHO YYUTHIBAET CTPATETMUECKHE IIETH BCEX
HOCHUTEJIEH WHTEPECOB, OMPEEsis JOX0bI COOCTBEHHMKOB, MEHEKEPOB ¥ HAEMHHU -
KOB. [IpOTMBOpPEYMBOCTh TEKYIIMX W NEPCIEKTUBHBIX PE3YJIBTATOB — 3TO IEPBBIN
HEJIOCTATOK, YCTPAaHSIEMBId TPHU HCIOJb30BAHUM B KAa4deCTBE IIEJEBOW (YHKIIHH
ctoumoctd (upmbl. BTOpoe mpemmyiecTBo CTOMMOCTH (HPMBI Kak II€JIeBOA
(GYHKITUU U KPUTEPUS - BO3MOXKHOCTh yu€Ta OOJBIIETO KOJIMYECTBA JOTOTHUTEIIBHBIX
¢dakropoB. B wactHOCTH, uncTas MPUOBUTH HE YYUTHIBAET PUCK W KAlMTal, PEeHTa-
OCIIbHOCTh HE YYUTHIBAET PUCK, CTOUMOCTH (PUPMBI YUYUTHIBACT U PUCK, U KAITUTAI,
JICHE)KHBIC TIOTOKH B MEPCIICKTUBE U APyTHe (HaKTOPHI.



3agauu " 3aaHuA.

3ananue 1. [[enu komnanuu.

B teopun puHaAHCOBOrO MEHEI)KMEHTA U3BECTHBI CIECIYIOIINE 1IN

1) MUHMMH3AIHS PACXOOB;

2) 06e3yOBITOYHOCTD;

3) u3bexkaHre OAaHKPOTCTBA M KPYIHBIX (PMHAHCOBBIX HEY/IaY;

4) BBDKUBAHKE B YCIOBHAX KOHKYPEHTHON OOpHOBI;

5) 3axBatr pbIHKa KOHKPETHOTO TOBapa;

6) MOCTHXKEHHE ONPEIEIICHHBIX TEMIIOB POCTa SKOHOMHUYECKOTO MOTCHIUAIA;

7) poctT 00BEMOB TIPOU3BOJICTBA U PEATU3AIINY;

8) numepcTBO B 60pHOE ¢ KOHKYPEHTAMU;

9) MakcHUMM3aLUs TEKyIIeH NPUObUIH;

10) wmakcuMu3anus peHTa0eIbHOCTH COOCTBEHHOTO KalNTAla;

11) MakcuMu3anus OUPIKEBOW KalMTaIU3aI1H;

12) MakcHMHU3alKs CTOMMOCTH OH3Heca;

13) mMakcuMmu3aIusa 100aBICHHON CTOMMOCTH.

a) Kakue unenm MOryT CTaBUTh MNPEANPUATHS, €CIM Oyayllee COCTOSHUE
HSKOHOMMKHU CTPaHbI C BEICOKOU CTETIEHBIO BEPOSITHOCTH OY/AET ONPENENsAThCS KaK:

- CTaOMIIBHBIN POCT;

- SKOHOMHUYECKUHN OyM;

- OTCYTCTBHE CTaOMIBHOCTH;

- KpU3HC.

0) Kakue 1ienm sSBASIOTCA KPaTKOCPOUHBIMU, a KaKUe 10JATOCPOYHBIMU?

3ananue 2. [[enu komnanuu

OAO yBenuuuio 1ieHy cBoux akmui ¢ 30 1o 35 py6. 3a 6 MecsIeB U 3aTeM 10
40 py0. 3a 5 ner, a apyroe OAO 3a 3tu e 5 et yBenuumia neny ¢ 30 o 50 py6. 3a
aknuto. JleticrBus kakoro OAQO, Ha Bam B3, Oonee 3pHEKTUBHBI?

3apanue 3. Maxcumuzayus cmoumocmu aKyuoHepHo2o0 Kanumanid

Kakast pazHuia mexay MakCUMHU3alMENd CTOMMOCTHA aKIMOHEPHOI'O KaluTajla U
Makcummuzanue npuObum? [lpy Kakux yCHOBHSX MaKCHUMHU3aludsg NPHObBUTH HE
00s13aTEIHPHO MIPUBOIUT K MAKCUMU3AIIMU CTOUMOCTH KamuTasna?

3aganue 4. Daxmopwvl pocma cmoumocmu OuzHeca

[Ipesunent OAO nocTaBui LETb YBEIUYUTh Y€PE3 HEKOTOPOE BPEMSI CTOUMOCTD
akiroHepHoro kanurtana. B miane OAO conepxaTcs Cleayronue MyHKTbL:

a) MOKepTBOBaTh | MIIH. py0. IETCKOMY IOMY CBOErO rOpo/a;

6) unaBectupoBath 100 MuH. py0. B CTPOUTEIBCTBO I€Xa IO MPOU3BOJICTBY
METAJTIOKOHCTPYKIUM. J{0X0bI 11eX OyZAeT MPUHOCUTH JUIIb YEPE3 TPU T'OJ1a;

B) OAO maHupyeT paclIUpuUTh UCIOJIb30BaHUE KpeAuTOB. PaHblie
COOTHOIIIEHNE 3a€MHBIX Cpe/ICTB U akimoHepHoro kanutana OAO cocrasisio 40:60,
a Tenepb 3To cooTHomeHue oyner 50:50.



r) OAO ucnoab3yeT MHOTO AJIEKTPOIHEPTUH JJI CBOETO Mpou3BojicTBa. [locie
nposBefeHus dHeproaymuta 'y OAQO BBISIBUIMCH pE3€pPBBI 10  COKPAIICHUIO
anektposnepruu Ha 30%.

n) OAO mnnaHupyeT COKpaTUTh [OJIIO JWBHUJCHAOB, BBIMIAYMBAEMBIX HX
npuosuid, ¢ 50% 1o 20% u, COOTBETCTBEHHO, YBEJIWYWUTH MO0  MPHUOBLIH,
PEUHBECTUPYEMOM B TPOU3BOACTBO.

Kak kaxnplii W3 5STHX TMYHKTOB IUIaHa OyJEeT BIUATH HA CTOMMOCTH
akuroHepHoro kanuraina OAO?

3ananme 5. Cmpamezuueckas kapma

CocTaBbTe CTPATErHYECKYIO KapTy JUIS CIACAYIONINX MPETPUITUMN:
a) IOBEJIMPHBIN MarasuH;

0) crpoutenbHas pupma;

B) oOyBHas ¢adpuka.

3apaua 6. Onmumuzayusi 06vemMo8 NPou3800CM8Ea U NPOOAI’C
[Ipennpustre MIaHUPYET BBINTH HAa PHIHOK C HOBBIM ToBapoM. [lo pacueram

SKOHOMHUCTOB TIEPEMEHHBIC M3JICPKKH Ha €JIUHUILy HOBOro Tomapa 160 Twic. pyo.
ITpu mpouzBoactee 400 - 800 enuHUIL MOCTOSTHHBIE U3AEPKKH B To11 cocTaBsaT 25000
ThIC. py0., IpU yBenuueHuu npousBojactBa cBbiie 800 enunui - 29000 Teic. pyo.
Crnpoc Ha HOBBIM TOBap MPUBE/ICH B TaOHUIIE.

Ilena, ThIC.pyO./mIT. 350 {300 ({250 (200 |160
Crnpoc, mT. 400 {600 {900 (950 {1000
3arpatsl Ha pexiamy, (500 [500 (620 |700 [8000
TBIC. PYO. 0O |0 (0 |0

OO0beM TPOM3BOJCTBA COOTBETCTBYeT 00BeMy cObiTa. Kamuranm ¢upmsl,
BJIO’KEHHBIN B TPOU3BOICTBEHHBIC aKTUBHI, cocTaBisieT 100 muH. py0. CtaBka Hajora
Ha TpUOBUIH - AckcTBYyMomas. Tpebyemas HOpMa OTJAa4d Ha BIIOYKCHHBIA KaIllUTAall
¢upmbl coctaBnsier 10% romoBbix. OmnpenenuTh ONTUMAIBHBIA BapuaHT 00BEMA
NPOM3BOJICTBA M TPOJAX U IEHbI, B COOTBETCTBHHM C IIOCTABICHHBIMHU LEISMU
MpEANPUSITHUSA

a) MaKCUMU3AIIIS IKOHOMUYECKON MTPUOBLITH;

0) MakCUMU3aIMs PEeHTA0ETbHOCTH aKTUBOB;

B) MaKCUMaJIbHBIA 000POT;

T') 3aXBaT PbIHKA COBITA.

3agaua 7. Onmumuzayus yeu

[Ipennpusitue mpousBoAUT OPUCHYIO Mebenb, peanusys 140 KOMIUIEKTOB B
Mecs 1o mnede 25,0 teic. py6. (6e3 HJIC). IlepeMennbie n3aepKku cocTaBisroT 15,0
ThIC. pyO./IIT., IOCTOSIHHBIE W3IepkKU mpennpustus — 500 Teic. py0. B Mecsil.
Hu3zaitHep npeqmaraetr oOHOBUTH Au3aiiH MeOenu. Peanmzanus 3TOro nmpeayioxkeHus
yBENUYUT nepemeHHble uznaepxkku Ha 200 py6. Ha oauH komiuiekT. [lo ouenkam
MapKeTOJIOTOB MPEINPUATHE CMOXKET TMpoJaBaTb HOBYIO MeOeldb B TOM K€
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konuyecTBe 1o 1ieHe 30 ThIiC. py0., €Clid YBEIUYHUT pacxojbl Ha pexiaamy Ha S50 ThIC.
py0. B Mecsu. [lpu mpexHel 1ieHE U yBEIMYEHUH PACXOJOB Ha pekiamMy 00bem
npojgax MoxeT coctaBuTh 200 koMmiuekToB B Mecsl. Crenyer au oJ00pUTh
npeanoxenne auzaHepa? Kakyro IeHy paiuoHadbHO YCTAHOBUTH HA HOBYIO
Me6enb, YTOObI MOTYYUTh MAKCUMYM NMPUOBLINA?

3anaua 8. Onpeoenenue npubviiu

B derBepTOoM KBapTaje TEKyHIEro roja o0beM MPOAaX MO NPEINPHUSTHIO
npoaax coctaBui 500 teic. pyOneit. [Ipennpusarue npou3BOAUT U MIPOJAET ABa BUJIA
npoaykuun «A» u «by». U3nennit «A» B TekyiieM roay 0buio npojgaso 1,9 Teic. wWrT.,
Ha cymmy 311 Thic. py0. Ilepemennble uzaepkku npoaykuuu «A» — 91000 py6.
[locTosiHHBIE M3AEPKKHU MO MPEINPUATUIO B 11esIoM — 86,4 Thic. pyOseil. B nepsom
KBapTaje CJIEIYIOLIEro rojga O0XHJIAeTcs pPOCT 00bEMOB MPOU3BOJCTBA M MPOJANK
npoaykuuu «A» Ha 15 % (B HaTypaJbHOM BBIpa)XEHHMHM) U POCT LieH Ha 5 %.
[Iponykuuu «b» Obut0 Tpomano 4 Teic.  eauHul. llepemMeHHbIE HU3AEPKKU
cocraBisin 43 Thic. py0. B mepBoM KBapTasie clenyromiero roja M3MEHEHUH 1o
IPOU3BOACTBY MPOAYKIMHU «b» HE 0)KHAAaeTCS.

Onpenenure YUCTYIO NPUOBLTL IPEANPUATHS B YETBEPTOM KBapTaje TEKYIIEro
ro/ia U B IEPBOM KBapTaJie CAETYIOLIEro roja.

3apaua 9. Yucmas npubviie, penmabenbHOCmMb NPOOAdC, peHmabeibHOCmb
CcOOCMBEHH020 Kanumaia

[lpennpuste NPOU3BOAUT JBAa U3Aenus. I[lOCTOSHHBIE U3IACPKKHA IO
npeanpusaTuio — 16 MitH. py0./mec.

[Tpon3BOACTBEHHBIE MOIIMHOCTH TPEANPUATHS TO3BOJISIOT B COBOKYITHOCTH
npou3BecTd 38 ThIC. eAUHUII MPOAYKIWHU. [Ipoure ncxoaHbie JaHHBIC MTPUBEIACHBI B
Ta0JIHIIE.

IToka3zarTenn N3penne 1 N3penne 2
O0BeM MPOU3BOJICTBA, THIC. IIT./MEC. 20 15

Ilena enuHUITBI, PYO. 3800 8700
ITepeMenHbBIC U3ACPKKU HA enuHMIly, pyo. |2300 4910
MakcuManbHbI 00bEM MTPOJIAXK, THIC. INT. |22 35

CraBka Hayora Ha mpuObUTb AeicTBYOMIas. [Ipodyne HAIOTH OTCYTCTBYIOT.

a) O0ocHyiiTe ONTUMATBHYIO IPOU3BOJICTBEHHYIO POTPAMMY TPEIIPUSITHS;

6) Onpenenute MakKCUMaJIbHYIO YHUCTYIO MPUOBLIb, KOTOPYIO MOXET MOJTYYUTh
¢dupma B CBOE pacropsHKeHHE,

B) Ompenenure SKOHOMUYECKYIO MPUOBLIL (PUPMBI, €CITH PHIHOYHAS CTOMMOCTD
coOctBeHHBIX cpenctB 40 MuH. py0., a TpeOyemass HOpMa OTJAA4YMd HA BIIOKEHHBIN
kanuTal coctaBisgeT 20% roIoBBIX;

r) Onpenenure peHTA0EIBHOCTH IPOJIAXK 0 YUCTOU MPUOBLIH;

n) Onpenenure peHTaOEIBHOCTh COOCTBEHHOTO KammuTaia (PUPMBI.

3agaua 10. Onmumuzayus yen
B mpomnuiom romy mnpeanpusTHE MPOM3BEIO W peajn30Bajio 6 THIC. TOHH
MeTauIOKOHCTPYKIui. [Ipuosuis coctaBuia 300 Teic. pyd. mpu odbemMe mpoaax 126
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MJIH. pyoOsieii. MeHemxepsl (UPMBI  [JIAHUPYIOT YBEIUYUTH NPUOBUIH 3a CUET
MOBBILLIEHHUS LIEHBI Ha 3 ThIC. py0Jiel 3a TOHHY U yBEJIMUEHUS 3aTpaT Ha pekiamy Ha 1
MJIH. pyOseii. OOOCHOBaHO JU ATO pelIeHHe, €ciau KOd(PPUIMEHT 3TaCTUYHOCTH
CIpoca IO IEHE Ha 3TOT ToBap paseH 1,87 JlomonHuTenbHas pekiaMa YBEIHMYUT
00BeM MpoJIaXk B HATYpaJIbHOM BbIpakKeHUHU Ha 9%.



2. YUYET ®AKTOPA BPEMEHU B PUHAHCOBbBIX PACYETAX

Hapamenue crouMocTH (KOMNAyIHHT) — TIPOIECC MPUBEICHUS HACTOSIICH
(Tekyiieil) CTOMMOCTH JEHer K ux Oyaymed (HapallleHHOM) CTOMMOCTH B
ONpEJEICHHOM TMepuojie BpeMeHH. Tekylias CTOUMOCTh 00O03HavaeTcs B
duHancoBom MeHemkMenTe kak PV (present value), Oyaymas croumocts — FV
(future value).

JIMCKOHTHPOBAHME CTOMMOCTH — TIPOIECC TPUBEICHUS OyMYIIeH CTOMMOCTH
JICHET K UX HACTOSIIIIECH CTOMMOCTH.

[Ipomecchl HapalieHWs W JUCKOHTUPOBAHUS CTOMMOCTH OCYIIECTBISETCS C
NOMOIIBI0  TMPOIICHTHOW CcTaBKW. Hapamienue W JAWCKOHTHPOBAHHUE MOTYT
BBITIOJTHATHCS 10 PA3jIMYHBIM CXeMaM C pa3IuvHbIMU Tapamerpamu. CyIiecTByeT
JIBE CUCTEMBI OIPEICIICHUS TUHAMUKH CTOUMOCTH JICHET:

1. TIpocTsie MPOIICHTHI;

2. CnokHbIE TIPOIICHTHI.

Ilpocmasa npouyenmnasa cmagka Hapawienus - 3TO CTaBKa, IpU KOTOpou Oa3za
HAYMCIICHUS BCETJa OCTACcTCS ITIOCTOSHHOH U ONpPEAeNseTCs IepBOHAYAIBHBIM
BKJIJIOM.

Hapamennasi cymma ccyasl, onpezenseMast o (opMylie MpOCThIX MPOIEHTOB:
FV=PV(l +r1 ' n)

Muoxutens (1 + r - n) Ha3piBaeTCa MHOXUTENIEeM (WU KOd(PPUIIMEHTOM)
HapaIlleHHs CYMMBbI IPOCTHIX POIEHTOB.

Ecnu cpoxk ccyabl MeHbIIIe r0/1a TO OH PACCYUTHIBAETCS 1O (hopMyJIe:

n:K,

rjae t — uncno gHel CCybl;

K — Bpemennas 0a3za win 4uciio JHEH B roay.

Hcnons3yroT ABa THIIA BpeMEHHBIX 0a3:

K=360 - 0OBIKHOBEHHBIC TIPOLICHTHI;

K=365(366) - TouHBIC MPOLICHTHI.

[Ipu pacyere HacTOsield CTOMMOCTH [I€HEKHBIX CPeICTB B Tpoliecce

JUCKOHTHUPOBAHMUS 110 TTPOCTHIM MPOLIEHTAM UCIIONB3yeTCsl clieaytoias ¢hopmyna:
Pv=_FV

@+r-n) '

1
MHuoxuTtenp @orn) Ha3bpIBacTCs MHOXHUTeAeM (Wi K03 QUIIMEHTOM)
_|_ .

JUCKOHTHUPOBAHUS CYMMBI TPOCTBIX MPOLIEHTOB.

Paznocte D = FV — PV Ha3biBaeTcst AMCKOHTOM ¢ cymMMbI PV.

Cnoocnasa npoyenmnas cmaexka HapauwjeHua — 3TO CTaBKa, IPU KOTOPoil 6aza
HAYUCJICHUS SIBIIIETCS IEPEMEHHOM, T.€. CyMMa MPOILIEHTOB, HAYUCIEHHBIX B KXKJIOM
Mepuojie, HE BBHIIUIAYUBAETCA, a TMPUCOEAUHAETCS K OCHOBHOW CyMME€ H B
MOCJEAYIONIEM TMEepUoJe camMa MPUHOCUT J0X0A. Takum 00pa3oM, MPOIEHTHI
HAYUCIISIOTCS. Ha MPOIEHTHI.

Hapamennass cymma ccyabl, onpeaensieMas 1o (Gopmylie  CIOXKHBIX
IPOLIEHTOB: FV =PV +r)".



Muoxurens (1+r)" HasbiBaercs MHOXHTeneM (MaM  Ko3((HUIUEHTOM)
HapalieHusi CyMMBbI CJIOKHBIX MTPOIEHTOB.
[Ipu pacuyere HacTOsiIell CTOMMOCTH [I€HEKHBIX CPeACTB B Mpolecce
JMCKOHTUPOBAHUS TIO CJIOKHBIM MPOIIEHTAM HCIOJIb3yeTCs ciaeayromas Gpopmyna:
PV = F |
@+ry

Ha3bIBa€TCA MHOXHTeNIeM (Wi KO3()PUIIMEHTOM)

MHOXUTEND

@+r)
AUCKOHTHPOBAHUSA CYMMBI CJIOKHBIX ITPOICHTOB.
Ecmu IMPOOCHTHI HAYHUCIAIOTCA HCCKOJIBKO pa3 B oA, TO HapameHHass CyMMa

COCTaBUT:
FV = p\@?g ,

r7Ie M — YKUCJIO HAYUCICHUM MPOIIEHTOB B TOJTY.

[Tpu onenke Oyyiie CTOMMOCTH IE€HEKHBIX CPEJICTB IO CI0KHBIM MPOIICHTAM
HEOOXOAUMO YYUTHIBATh, UTO Ha PE3YJIHTAT OIEHKH OKAa3bIBA€T BIUSHUE HE TOJHKO
MPOIICHTHAsI CTaBKa, HO M YHCJIO MHTEPBAJIOB BHIIIAT B Toay. MHOT/Ma OKa3bIBaeTCs
0oJiee BBITOJIHBIM WHBECTUPOBATh JCHBI'M TOJ MEHBIIYIO CTaBKY IPOIEHTA, HO C
OOJIBIIIM YHUCJIOM WHTEPBAJIOB BBILIAT B roay. ns onpenenenust 3pdekTuBHOCTH
WHBECTHUPOBAHUS JICHEKHBIX CPEACTB IO PA3IMYHBIM CXEMaM HCIOJIb3YyeTCs
s pekTrBHAS CTaBKa MPOIEHTA.

Ipdexkmuenan cmaeka npoyenma TO3BOJISET CPABHUBATHL ONEpALUU C
pPa3TUYHON YacTOTOM HauMClIeHHUs MpoleHTOB. D dEeKTUBHAS MPOICHTHAs CTaBKa
BBIPAYKAET pEabHBIA OTHOCHUTENBHBIM JOXOJ, KOTOPBIA moiy4yaercs 3a roj. OHa
OTpeJeNsieTCs] U3 YCIOBUSI PAaBEHCTBA CTABKHU MTPHU OJJHOPA30BOM HAYMCIICHHH.

@il e - calpen

Ydyer undusiuuu B MHAHCOBBIX pacyeTax

B gunancoBBIX pacueTax HEOOXOAMMO YYUTHIBATh U3MEHEHHE MOKYHaTeIbHOU
CIIOCOOHOCTH JIEHET.

Jpo3usi KanuTanaa — 3T0 00ECIICHUBAaHUE JIEHET BO BPEMEHH 3a cueT (hakTopa
UHOIAINN.

CToHMOCTE D8H. CpelcTs L EV o

PV I T = Lpp— HAPAMISHAE
TOTIOMASTCA HE QNIAL HE
i  Tagg - SPOTHA EAHTATA

-

Bpena

Puc.1. 3aBHCMMOCTHL CTOMMOCTM KANHWTAJAa OT BpPEeMEHH C Y4YeTOM
HH QIS UN.

Hns yuera unbnsuuu B (UHAHCOBBIX pacueTax HCIOJIB3YIOT pPealbHYIO
MPOLEHTHYIO CTABKY.
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Peanbnasi  mnpoueHTHass  cTaBKa  (Mewws) —  TPOLEHTHAs  CTaBKa,
yCTaHaBIMBaeMas C Y4€TOM U3MEHEHHs MOKYINaTeIbHON CTOMMOCTH JIEHET B CBA3M C
UHDIALHEH.

1€ lungsum — AHAEKC HHQISALUN.
PeanbHasi Oyaymasi CTOMMOCTb JI€HEKHBIX CPeICTB, 00eCHeHeHHbIX
uHpaAssUMel, OyIeT OnpeensaThCs Mo popMyie:
FVpeanLH =PV - (1 + rpeaJILH)n
15810

FV peanbH — PV - o0 )
11

syl
AHHyumem — paBHOMEPHBIC JICHEXKHbIE MOTOKU (TJIATEKU WU MOCTYIUICHUS)
4yepe3 OJMHAKOBBIC MPOMEKYTKH BPEMEHHU.
BrinensitoT 1Ba BUia IEHEKHBIX MTOTOKOB:
1) npeHyMepaHI0 — IUIATEK OCYIIECTBISACTCS B HAYaJIe MEPHO/IA;
2) TIOCTHYMEPaHJI0 — TUIATEK OCYILECTRIIICTCS B KOHIIE MEPHO/IA.

Byayumiasi cTouMOCTHL AHHYMTETA HA YCJIOBUAX IPEHYMEPaHI0:

s~ a=

rae R — wien anHyuTeTa, XapakTepu3yIoLUi pa3Mep OTIEIBHOTO IIaTexa.
Byaymasi cronMocTh aHHYHTETa HA YCJI0BHUSIX NOCTHYMEPAH/I0:

saFdd

-
Tekymas cTonMOCTh AHHYUTETA HA YCJIOBHUAX MPEHYMEPaH/I0:

~ar® ax

Tekymasi cTonMOCTb AHHYUTETA HA YCJIOBUAX MOCTHYMEPAH/I0:

P oDt

-
Tekymas cronMoCTh NOTOKA IJIATEX e omnpeesnsercs mo Gopmyiie:
o F
P\E t

1
=

rae CF - meHexxHbIN MOTOK B Toay t.

3anaun
3anaua 1. IIpocmeie u cnodxxcnvle npoyenmeol
benmxamun ®panknun nocne cBoerr cmeptu B 1790 1. octaBun 1000 ¢pyHTOB
CTEpJIMHTOB HEKOeMY BOCTOHY ¢ ycClIOBHEM, YTO OH W €ro HAacleHUKA He OyayT
TporaTh 3TU JeHbru B TedeHue 100 mer. Ckompko momyuun Obl bocToH mmm ero
HAaCJICTHUKH, eclid Obl TOJI0Bas MpOoIlleHTHas cTaBka cocTaBisuia 10%? Ilpu pacuete
HCMOJIB3YWUTE MPOCTHIE U CIOKHBIE TPOLIEHTHI.

3anaua 2. [Ipocmeie u cnodxcHvle npoyeHmeol
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Onpenenute croumocth 100-gomwtapoBoro Bxiana npu 10%-i craBke, yepes 3
Mecsna, 6 mecsies, 9 mecsies, 1 roa, 2 roga, 3 roga, 4 roga, 10 aer, 50 ner, 100
JIET, UCTIOJIB3YS MPOCTHIE U CIOKHBIE TPOIICHTHI.

[TocTpoiiTe rpaduk B3aUMOCBSI3H NPOCTHIX U CIOKHBIX MPOLIEHTOB OT BPEMEHHU.

3anaua 3. Crnoorcnvle npoyenmaoi

CroXHplE TPOLEHTHI HAYMUCIAKOTCA €XKEKBAapTAIbHO MO cTaBke 12%.
OnpenenuTs CyMMY MPOIICHTOB, HAYMCIICHHBIX Ha BKJIA 1 MITH. pyo.:

a) 3a 2 roja,

0) 3a 24,5 rona;

B) C 14 anpens no 14 urons (rox 365 nHei).

Onenuth 3 (PEKTUBHYIO CTaBKY IMpoIeHTa. YTO M3MEHUTCS MPU HENPEPHIBHOM
HAYHMCIICHUU TTPOIICHTOB?

3amaua 4. Cnoowcnbie npoyenmuol

HNuBecTopy TpeOyeTcs ompeaesinTh, KaKyld CyMMY €My HYXKHO pa3MECTUTh Ha
0aHKOBCKOM  JICTIO3UTE, YTOOBI 4epe3 4 rojia MOJydyuTh B OaHKE CyMMY pPaBHYIO
15000 TtoIC. py6. ['omoBast mporienTHas ctaBka - 12%.

UTO U3MEHHUTCS, UTO MIPOIICHTHI MO BKJIATY OYyT HAUUCISITHCS €KEKBApTAIbHO?

3amaua 5. [llpoyenmnas cmaska

bank npennaraer kpeauroBaHwe majnoro OmszHeca Ha cymmy 100 ThIC. pyO. ¢
yciioBreM Bo3Bpata 160 Teic. py0. Ha aBa rojga. OnpeaenuTe TroJ0BYIO MPOICHTHYIO
CTaBKY:

a) IO CXeMeE MPOCTHIX MPOIEHTOB;

0) 1Mo cxeMe CII0KHBIX MPOIICHTOB.

3agaua 6. Dppexmusnas u peanvhas npoyeHmHuvie CMasKu

bank npearaer cienyroniue cxeMbl BKIa0B:

I cxema: - rojoBas MpoOIEHTHAasA cTaBka — 16% C OJIHOPA30BBIM HAYHCICHUEM
MPOLICHTOB;

2 cxeMma: - rojioBas IpoIleHTHas ctaBka — 14% ¢ HaYMCIEHUEM MPOIICHTOB pa3 B
MOJIT0Aa;

3 cxema: - TOHIOBas IpolEHTHas cTaBka — 12% ¢ exeKBapTalbHBIM
HaYUCJICHUEM MPOLEHTOB;

4 cxema: - rogoBas mpoiieHTHas cTtaBka — 10% ¢ exXeMecCIYHbIM HauHUCJICHUEM
MPOLIEHTOB.

a) BrblOepere cxeMy, o00ecreyMBaIOUIYI0 HAWOONBIIMM pealbHBIM TOI0BOM
noxon. st aToro onpenenute 3pPEKTUBHYIO MPOIICHTHYIO CTaBKY IO BCEM CXEMaM;

0) Onpenenute peanbHYIO MPOICHTHYIO CTABKY MO KaXXIOW CXeME, €CITH HHICKC
uHbIAIMA cocTaBua 5% B roj.

B) Omnpenenure peadbHyl0 OyIyIIyl0 CTOMMOCTh BKJaga, ecid Bbl
unBectupyere 100 Toic. pyO. Ha 5 JeT.

12



3apnaua 7. Yuem unghnayuu
CraBka mnpouenta B Oanke 12%, wundasuus 10%. Onpenenute Bpewms,
oOecreynBarollee peaibHOE yIBOCHUE CPECTB.

3anaua 8. Hughnayuonnsvie nomepu
Nudnsuusa 3a mecsn cocrasnger: 1) 30%; 2) 70%. Onpenenuts norepu 3a 50
THEHN ¢ KaxaA0W ThIcsuM pyOseil, KoTopsle aexar y Bac nmoa moaymkoiu.

3anaua 9. Annyumem

Onpenenute, B TEUECHHE, KAKOTO BpEeMEHHM (B MecCsIax) HCCIeA0BaTEIO
HEOOXOMMO OTKJIaJbIBaTh HAa HAKOMHUTEIbHBIM B3HOC (4% TomoBeiX) mo 300
JOJIJIAPOB  €XKEMECAYHO, UYTOObI HAKOMUTh CPEACTBa Ha HOBOE O0OpYJOBaHUE.
Croumocts 060pyaoBanus 15 ThIC. H0IAPOB.

3anaua 10. Annyumem

Cembsl B TeueHHE S5 JieT BHOCWJIA Ha BaJtOTHBIM cueT B Oanke 200 momiapos
exxemecsigyHO (12% TOJOBBIX, TOCTHYMEPAH0) C LIENbIO MPUOOPETEHUs] KBAPTHUPHI.
KBaptupa crout 20 Teic. 10iUT. CMOXKET JIM CEMBSI B HIECTOM T'OAY KYIUTh KBAPTUPY
U €CJIM HET - TO B KAKOM roay?

3apaua 11. Cxemst 06cyscusanus Kkpeoumos

Kommanust kenaeT moayuuTh OaHKOBCKUM KpeauT B pazmepe 100 miH. pyo.
cpokoMm Ha 5 jet nod 14% rogoBBIX ¢ HAYHUCIEHHEM NPOLEHTOB OJHMH pa3 B TO/I.
bank npenaraer cieayromnimue cXeMbl IIaTexei:

a) TpaAUIIMOHHAs (MPOIEHTHI BHITIJIAYMBAIOTCSA €KEr0JIHO, 4 OCHOBHAs CyMMa B
KOHIIE TIepUojia KPeAUTOBAHMUS );

0) mapoBast (IMMPOLIEHTHl U OCHOBHOM JIOJIT BHIIJIAYMBAIOTCS B KOHIIE);

B) paBHBIMU CyMMaMH (Ka>kKJIbli TOJ — OJIHA U Ta )K€ CyMMa);

I') paBHBIMHU JOJSMU (K&Kl TOJ BBIIUIAYMBAETCS OJHA W Ta e JOJS OT
CYMMBI KpeJIuTa, a MPOIEHTHl HAYUCIISIIOTCS OT OCTATOYHON CyMMBI).

CocTtaBbTe CXeMy HAUUCJICHUS IUIATEXKEW MO BCEeM MpejiaraéMbiM OaHKOM
cucteMaM 00CITy>KUBaHUS KPEAUTOB.

3anaua 12. Onpedenenue mekyweti cmoumocmu
[Ipeanpusitue coOupaercsa CTpOUTh HOBBIM LieX. B KOHKypce Ha moiyuyeHue
MOJIPSAZIa YIaCTBYIOT JIBE CTPOUTENbHBIE KoMIaHuU. OOMIHii CPOK CTpOUTEIHCTBA — 4

roga, ero cmerHas crouMocth 100 maH. py06.  CrpouTenbHblE KOMIAHUH
MpeJIaraloT CJIEIYIONIUE YCIOBHUS OIIATHI padoT 1mo rojgam (Tadur.)

TI'ox Kommanus A Komnannsg B ‘

1 10 40

2 20 10

3 30 30

4 40 20

Uroro | 100 100
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Onpenenure TEKYIIYI0 CTOUMOCTb CTPOUTENIBCTBA AJIs IBYX kKomnaHui. CraBka
nuckoHTHUpoBaHus — 15%. Kakyro komnanuto BeiOpanu Obl Bel 1 mouemy?

3anaua 13. Eorcemecaunoe nauucnenue npoyeHmos

I'ociogun H monoxwun B 6ank 01.02.2012r. 2 muH. py0. nox 8% roaoBbIX Npu
exxemecsiyHOM HauucieHuu npoueHToB. C 01.01.2013 r. 6aHk muaHUpyeT yBEIUUYUTh
ctaBky 10 11%, a ¢ 01.01.2014 r. — no 12%.

a) Onpenenure cyMMy Ha cuete npu norameHuu ero 15.06.2014 r.

0) Omnpenenute cpeaHiow 3pdekTuBHy0 cTaBky 3a nepuoia ¢ 01.02.2012r mo
15.06.2014 r.

B) Ompenenure peaqbHYI0 NPOLEHTHYIO CTaBKy, €CJIM TEeMIbl WHOIAUUN
coctaBaT B 2012 1. - 9%, B 2013 r. — 8%, B 2014 1. — 7%.

r) Onpegenure peanbHy0 OyAylIyI0 CTOUMOCTb BKJIA/Ia.

3anaua 14. Hapawennas cymma exnaoa

11 sHBaps Tekyiero roja KIMEHT OaHKa OTKPHUI BKJIAJ 10 BOCTpeOOBaHUS Ha
cymmy 100 TBIC. pYO. 25 siHBaps cHsut co cBoero cyeta 40 Twic. pyod., a 3 deBpans
BHEC JOMOJHUTENBHO 15 ThiCc. py0. Kakyio cymMMy MOAY4YUT KIMEHT NPHU 3aKPBITUU
BkJana 20 deBpars, eciu cTaBka o TakoMy BKJIaay — 8% ro/1oBbIX?

3amaua 15. Dkeusanenmnocms npoyeHmHvIX CMABOK

bank npuaMMaeT BkIaabl Ha Mecsll (ctaBka 15% romoBbeIX), HA KBapTaj (CTaBKa
26% ronoBbix) 1 Ha To1 (cTaBka 27% ronoBbix). [Io BkiIagam Ha MecsIl U Ha KBapTal
mpearnosiaraeTcs aBTOMATHYECKOe MpOoJyIeHHEe YCIOBUM BKIana. [IpomexyTouyHOro
(BHYTpH CpoOKa BKJIaJa) HAYUCJICHUS MPOIEHTOB U MPUCOSAUHEHNS UX K OCHOBHOMY
BKiany Her. Kakoil Bkiam mydine BBIOpaTh YETOBEKY, KOTOPBIA HCKIIOYAET
BO3MOKHOCTb TOT'O, YTO JICHBI'M MOTYT TOTPEOOBATLCSA €My paHee, UeM uepes rojl.
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3. AHAJIN3 ®PUHAHCOBOT'O COCTOSAHMSA ITPEANIPUATHUSA

DUHAHCOBOE  COCTOSIHME  NPeANPUATHA  XAPAKTEPU3YETCA  CUCTEMOU
MoKasaresyiel, oTpaxaroumx (UHAHCOBBIE BO3MOXXHOCTH MPEANPHUATHS KaK NmapTHepa
10 Ou3HeCy, 00BEKTa MHBECTUPOBAHMSI KallMTala, HAJIOrOIIATENIbLIUKA.

I[Io ¢yakuuaM ¢UHAHCOBBLIA aHAJM3 NOAPAa3JesieTCs Ha aHalu3
MMYILECTBEHHOIO  COCTOSIHUSA ~ OPEAIpPHUATHSA,  AHAIU3  JIMKBUAHOCTH U
IUIATEKECIIOCOOHOCTH,  aHAJIM3  JEJIOBOM  aKTUBHOCTH, aHalIM3 (UHAHCOBOM
YCTOMYMBOCTH, aHAJIM3 NMPUOBLIN M PEHTA0EIBHOCTH, aHAIU3 MOJIOKEHUST (UPMBI Ha
pBIHKE LEHHBIX OyMar, aHanu3 (UHAHCOBOM HECOCTOSITENIbHOCTH, PEHTUHIOBBIN
aHasus.

AHaJIU3 UMYIIECTBEHHOI'0 MOTEHI[HAJIA

1) Unctoie akTuBbl (HA) - 3TO aKTHBBI, KOTOPBIC OCTAIOTCS JOCTYIMHBIMH K
pacrpesie/IeHuI0 Cpeld aKIMOHEPOB TOCJE PAacue€TOB CO BCEMHU KpPEAUTOPAMHU B
cily4ae JTUKBUAAIUU TIPEATPUSTHS.

YA=A4-3K,

20e A — aKTHBBI OanaHca;

3K — 3aeMHBII KanmuTall.

2) Cob6cTBeHHbIe 00opoTHBIe cpeactBa (COC) — BeauuMHa COOCTBEHHBIX
CPE/ICTB, HAXOAIMUXCS B 000poTE:

COC=CK-BHA
WIH
COC=04-10-KO,

riae OA — 000pOTHBIE aKTHUBHI,

/IO - nonrocpouHble 00s3aTENbCTBRA;

KO — texyuiue o0s3aTeNnbCTBA.

3) ®yuknuonupyomuii kanuraia (PK) — BeauunHa coOCTBEHHBIX 000POTHBIX
CPEICTB, KOTOPHIE IMOCTOSIHHO YYacTBYIOT B oOopoTe. He yuacTByror B oOopore
npocpoueHHasi aedutopckas 3agomkeHHocTh (I1/13), nebuTopckas 3am0mKEHHOCTD,
IUTATEeKU MO KOTOPOW OXHUAArOTCs Ooiiee yeM uepe3 12 mecsieB mocie OTYETHOU
nathl (J1312yec), MIOATOMY HX HEOOXOIMMO HCKIIOYHTH M3 COOCTBEHHBIX 0OOPOTHBIX
CPEACTB:

(DK:COC'Hﬂ?"I[:ngMec.

AHAJIN3 JTUKBUIHOCTH H MJIATEKECHOCOOHOCTH

JIlukéuonocmv axmuea — d5TO CIOCOOHOCTh AaKTHWBAa OBITH TPOJAHHBIM B
KOPOTKHE CPOKH 0€3 MMOTEPH CTOMMOCTH.

Inamesiceconobnocms TPEANIPUATHS O3HAYAET HAJWUYUE Y NPEAIPUATHUS
JCHE)KHBIX CPEJACTB M WX OJKBHBAJICHTOB, JOCTATOYHBIX [JII PAcyYeTOB IO
KPEJUTOPCKOMN 3aJI0JDKEHHOCTH, TPEOYIOIIel HEMEIJICHHOTO TTOTaIleHUS.

JlukBuIHOCTH Oamanca HamboJee MOJHO XapaKTEPHU3YeTCs] COMOCTABICHUEM
aKTUBOB TOTO WJIM WHOTO YPOBHS JMKBHIHOCTH C 00s13aTE€IHCTBAMU TOW WM WHOU
CTETICHN CPOYHOCTH. /[ OIEHKW JTUKBUIHOCTH TPEANPHUSATHS €ro 00s3aTeIThCTBA
TPYNIUPYIOTCS TIO CTEMEHU UX CIIOKHOCTH, & €r0 aKTHBBI 110 UX JTUKBUIHOCTH.
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1) Al — HauOonee nukBUIHBbIE aKTUBBL. K 3TOI IpynIibl OTHOCATCS ACHEXKHbBIE U
MPUPAaBHEHHbIE K HUM CPEJCTBA, KPATKOCPOUHbIE (DMHAHCOBBIE BJIOKEHHUS B LIEHHbBIE
Oymaru;

2) A2 — GpicTpopeanuzyeMble akTUBBL. K 3TOW Tpynmnbl OTHOCATCSA AeOUTOpCKas
3a10JDKEHHOCTD, IIATEXKU IO KOTOPOW OXUIAIOTCS B TeueHune |2 mecsueB mocie
OTYETHOM JaThl, HAJIOT Ha JOOABJIEHHYIO CTOUMOCTb IO MPUOOPETEHHBIM LIEHHOCTSIM,
3amachbl TOTOBOM MPOAYKIIMU M TOBAPOB AJIs MEPENPOIANKHU;

3) A3 — MemieHHO peanuszyeMble akTHBBI. Crojla OTHOCSTCS 3amachkl (Kpome
3aMacoB TOTOBOM NPOAYKUMHM H TOBApOB JJisl MEpEnpojaxu), JaeOUTopcKas
3aJI0JDKEHHOCTD, IJIATEXH MO KOTOpOH oxuaaroTcs Oosiee uem depe3 12 mecsues
II0CJIE€ OTYETHOM 1aThlI;

4) A4 — TpyaHopeanu3yemble akTHBbl. K HHMM OTHOCSTCS BHEOOOpPOTHBIE
aKTHUBBI.

[TaccuBbl 6astaHca 10 CPOYHOCTU UX MOTAIIEHUS MOIPA3JIETAIOTCS Ha:

1) 11 — naubonee cpounsie obsi3aTenbcTBA. K HUM OTHOCHUTCS KpEAUTOpCKAs
3aJ10J5KEHHOCTH;

2) II2 - kparkocpounble oOs3aTenbcTBa. K 3TOM Trpynme OTHOCSATCA
KPaTKOCPOYHBIE KPEIUTHI U 3aiMBbl, 33JI0JKEHHOCTh NIEpe]l YHaCTHUKAMU I10 BbITLIATE
JI0XO0JI0B, PE3EPBBI MPECTOSAIINX PACXO/I0B, IPOUNE KPATKOCPOUHBIE 0053aTEIbCTBA;

3) 113 — cpenHe- u gonrocpouHbie naccuBbl. Cro/la OTHOCATCS JIOJATOCPOUYHBIC
KPEAUTHI U 3alMBbI;

4) [14 — nocTostHHBIE MTaccuBbl. K HUM OTHOCSTCS COOCTBEHHBIE CPEJICTBA.

YcnoBus TMKBUAHOCTH OajaHca:

1.  AOconroTHas JUKBUAHOCTb OallaHCa JOCTUTAETCS TMPU  BBITIOJIHEHUH
CIEAYIOIINX YCIOBUM:

41> 11
422112
43> 113
A4< 14
2. Ecnn ogHO MM HECKOJIBKO COOTHONIEHWM aKTHBOB M I[IaCCUBOB  HE
COOTBETCTBYET a0COIFOTHOM JIMKBUHOCTH, JIMKBUIHOCTH HEJIOCTATOYHA.
3. bamanc aGCconOTHO HEIWKBUJIICH, NPEANPHUATHE HE ILIATEKECIIOCOOHO,

CCJIN:
A1< 11

42<112
43< 113
44> 114
OreHka TUKBUIHOCTH JOTOTHITCS. PACU€TOM COBOKYIMHOCTH KOA()(DHUIIHEHTOB:
1. Oommii kodppuument mnokpeiTusa (Current Ratio - CR) pagen
OTHOMICHUIO 000pOTHBIX akTHBOB (OA) K KpaTkocpouHbIM 00s3aTenbeTBaM (KO):

cr=94,
KC

Yewm BhIIIIE TOKA3aTENh, TEM OOJBIIE YBEPEHHOCTD, YTO TEKYIIHE 005S3aTeIhCTBA
OyayT TmoramieHpl  3a CYeT TEKyImMX AakKTUBOB. B 3amagHoil nuTepatype u
OTEUECTBEHHON MpaKTUKe HOPMATHBHOE (KelaTelbHOE) 3HaueHue Kod(duimeHTta
MTOKPBITHS IIPUHSITO PABHBIM OT 2 110 3.
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2.  Koppuuuenr obicTpoii muxBuanoctu (Quick Ratio - QR) paBen
OTHOIIIEHUIO 000POTHBIX akTUBOB (OA) 3a BBIYETOM TOBapHO-MaTEpUATILHBIX 3aM1acOB
(TM3) k kpaTkocpounbiM o0s3aTeabcTBaM (KO):

oA,
KO

DTOT mMOKaszaTeldb MOKAa3bIBACT, CMOXKET M TMPEANpPUATHE BBIOJHUTH CBOM
TeKyIIre 00s3aTeNbCTBAa U3 HanboJiee JTUKBUIHBIX aKTUBOB. HopMaTHBHOE 3HAUCHHE
ATOr0 MOKA3aTeNs CYUTAETCSA PABHBIM 1.

3. Kosppummnent adcomoTHoii muxkBuanoctu (Absolute Liquidity Ratio -
AR) rmoka3piBaeT Kakyl 4YacThb KpaTKOCPOUHOM 3aJ0JKEHHOCTH MpPEeANpUATHE
CMOXET TOTacuTh HEMEIJICHHO, UMCIOIIMMHUCS  JICHE)KHBIMH ~ CPEJICTBAMU.
Koadpdurment paBen orHomeHuto neHexHbIX cpeAcTB ([C) kK KpaTKOCPOYHBIM
obs3arenscTBaM (KO):

AR=A<
KC

HopmatuBHOoe (MHUHHMalbHO-HOPMAJbHOE) 3HAYEHHE HTOr0  IOKa3aTels
cuutaetcsi paBHbIM 20%.

AHaJIN3 1eJI0BOl AKTUBHOCTH

[TokazaTenn JeJ0BOM  aKTUBHOCTH  (00OpaYMBAEMOCTH) XapaKTEPHU3YHOT
CKOPOCTh TPEBPAILECHHs PA3IUYHBIX PECYPCOB MPEANPHUATHS B IEHEKHYIO (GopMYy,
T.€. XapaKTePU3YIOT CTEIEHb UX JUKBUAHOCTH. K MOKa3aTesssM 1e70BOi aKTHBHOCTH
OTHOCSITCSI:

1. O6opaunBaeMocTh TOBApHO-MaTepHAJbLHBIX 3amacoB (inventory turnover
ratio — ITR) ompenensercss OTHOIICHUEM BBIPYYKH OT MPOJAAXH K CPEIHEr00BOM

BCIIMYNHC TOBAPHO-MATCPUAJIBHBIX 3aI1aCOB (TM3)
Buipyuxa
™3

cpeoHe200.

ITR=

[lokazatenb oOTpa)ka€T KOJHUYECTBO OOOPOTOB, COBEPIIAEMBIX TOBAPHO-
MaTepHUAIbHBIMU 3allacaMu 3a IEPHOI.

2. Iepuoa o6opaunBaemocTu 3anacos B aHsx (day’s sales in inventory —
DSI) onpenensercs ciaeayronuM CriocoooMm:
DsE8°
ITF

[TokazaTtenp mMoOKa3bIBaE€T CpeAHEe BpeMs, HEOOXOAMMOE NPEINPHUSTHIO IS
peanu3aiuu CBOUX MPOAYKTOB U YCIyT. UeM MEHbIIe epro]i 000paunBaeMOCTH, TEM
6omee 3G HEeKTUBHBIMHU SIBIISIFOTCS IPOU3BOACTBO U COBIT.

3. ObopauuBaeMoCTh 1eOUTOPCKOI 3amo/keHHocTH (receivables turnover
ratio — RTR) omnpenensieTcss OTHOIMEHUEM BBIPYIKH OT MPOJAXKH K CPETHETOTOBOMY

3HAa4YCHUIO I[G6HTOpCKOI>i 3aJ0JDKCHHOCTH 3a IICPUO:

RTR Buipyuk

ﬂ@pe()n&?ol
IToka3arenb IMOKa3bIBa€T, CKOJBKO pa3 OOCPHYIUCh B OTYCTHOM TICPHOJIC
CpE/ICTBa, BIOKCHHBIC B JCOMTOPCKYIO 3aJ0JDKCHHOCTh. UeM BBINIE €ro 3HaucHHUE,
TEM MCHBIIUK TEPHOJ, BPEMECHH IPOXOAUT MEKIY OTTPY3KOH MPOIYKIIUH
MOTPEOUTENIF0 U MOMEHTOM OILJIATHI.
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4. Tlepuoa 060pauMBaeMOCTH JIEOUTOPCKOIl 3aMo0/KeHHOCTH B AHAX (day’s
sales outstanding — DSO) onpexaensercss CIeAYIONUM CIIOCOOOM:

L
DS@—36‘ .
RTI

[Toka3aTenp MOKa3bIBaE€T CpelHEE BpeMs, B TEUYEHHE KOTOPOTO CPEACTBa OT
MOKYTaTeNe TMOCTYMalT Ha pacyeTHhIE CYeTa WM B Kaccy MpeanpusaTus. Yem
MEHBIIIE TEPUoa 000pauYnBaEMOCTH JEOUTOPCKON 3aJ0DKEHHOCTH, TeM B Ooiee
BBITOJIHBIX YCIIOBUSX HaXOIUTCS MPEATNPHUATHE.

5. O6opaunBaeMoCTh KpeauTOpPCKO 3amoskeHHocTn (payables turnover
ratio — PTR) ompenensercs: OTHOIIEHHEM BBIPYYKH OT MPOJAKU K CPEITHETOI0BOMY

3HA4YCHUIO KpCI[HTOpCKOfI 3aJ0JIDKCHHOCTH 34 TICPUO/I:

PTR Buvipyux

K‘rz)’pedl-teao
[Tokazaresb MoKa3bIBaCT CPEIHIOK CKOPOCTh OOpAIlEHHs CYETOB K OIUIATE.
6. Ilepuox 000paYNBaEMOCTH KPeIUTOPCKOI 3a10/KeHHOCTH B JHAX (day’s

payables outstanding — DPO) onpenensieTcst ClIEAYIOUUM CIIOCOO0OM:

1
DP@—36‘ .
RT

Ilokazarenp MOKAa3bIBAET CpPEIHEE BpPEMs, B TEUEHUE KOTOPOTO MpPEANpPUSITHE
OIIAYMBAET CBOU CYETA.

CpaBHeHHE BEIMYMH OOOPAaYMBAEMOCTH JACOUTOPCKOM M KPEIUTOPCKOM
3aJI0JDKEHHOCTEN XapaKTepu3yeT MOOWIHM3AIUI0 MM WMMOOWIHM3AINIO JTHUKBUIHBIX
cpeactB. Ecmm mepuoa 060paunBaeMOCTH KPEIUTOPCKOM 3aI0JKEHHOCTH OOJbIle,
yeM JeOMTOPCKOM, 3TO 3HA4YuT, (GUpPMa HCIOIB3YET PECypChl KPEIUTOPOB IJIs
(duHaHCHpPOBaHUSI COOCTBEHHOI'O MPOU3BO/ICTBA.

AHan3 PUHAHCOBOH YCTOMYMBOCTH

®duHaHCOBas yCTOWYMBOCTH (UPMBI XapaKTEPU3yeT YPOBEHb (HHHAHCOBOTO
pucka, e¢ (PMHAHCOBOE IOJIOKEHHE C TO3UIHMH JOCTATOYHOCTH U 3(P(EKTUBHOCTH
UCIIOJIb30BaHUsI COOCTBEHHOTO KamuTala, T.€. 3aBUCUMOCTH (UPMBI OT 3a€MHOTO
Karurania.

Buvioenawom 2 nooxooa k ananuzy punancoeoii ycmouuueocmu:

1) dyHAaMEHTAJIbHBINA (TaOIUIHBIN) ITOIX0T

2)  KoaddummentHsIit moaxon

DynoamenmanvHwlil HOOX00

dyHaaMeHTaIbHBIN MOAXO0 MPEAnoiaraeT aHanu3 (UHAHCOBOW YCTOMYMBOCTU
M0 KCTOYHUKAM MOKPBITHSI MOTPEOHOCTEN MPEeANpHUsATHs B 3amacax u 3aTparax (33).

Brigensrot Tpu ncrounrka GMHAHCUPOBAHUS MOKPBITHS 3aracoB U 3aTpar:

1) Cob6ctBennbie o0opoTHbIe cpeactBa (COC)

2) 3aiimbl u kpeautsl (3K)

3) Kpenuropckas 3amomxeHHocTh (K3), mcmosbsyemas st (hopMUPOBaHUS
3amacoB

Ecmm COC >33, To mpennpusitie XapakTepu3yeTcs aOCONIOTHONW (PUHAHCOBOM
YCTOMYHMBOCTD, T.€. OHO MOJIHOCTBhIO HE 3aBUCUT OT BHEIIHUX KPEAUTOPOB, 3aMachl U
3aTpaThl MOJHOCTHIO MOKPHIBAIOTCA COOCTBEHHBIMU PECYPCAMH.
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Ecimu COC + 3K > 33, To npeanpustie cuutaercsi (UHAHCOBO YCTOMYHMBBIM.

Ecim COCH+3K + K3 > 33, 1o npeanpusiTi€ OTHOCUTENbHO (HPUHAHCOBO
YCTOWYUBO, IPH 3TOM OHO HCIOJIb3YET BCE€ MCTOYHHUKH (PMHAHCOBBIX PECYpPCOB U
MOJIHOCTBIO MMOKPBIBAET 3aIachl U 3aTPATHI.

Eciu COC + 3K + K3 < 33, to mpeanpusthue cyuTaeTcss (PUHAHCOBO
HEYCTOMYUBBIM. [[J1s1 MOKPBITUS 3amacoB M 3aTpaT MPEAIpPUSITHE MPUBIEKAECT TaKHUe
MCTOYHUKH, KaK MPOJaka BHEOOOPOTHBIX aKTUBOB, IPOCPOUEHHAS 33/I0JKEHHOCTh U
T.4. llpenenom ¢GUHAHCOBOI HEYCTOWYMBOCTU SIBISIETCS KPU3UCHOE COCTOSIHUE
NPEANpUATUS, CBA3aHHOE HE TOJBKO C HEXBATKOM «HOPMaJbHBIX» HCTOYHUKOB
MOKPBITHA 3aI1aCOB U 3aTPAT, HO ¥ 3HAUUTEIIbHBIMU YOBITKaMHU.

Koagppuuuenmmnuwiii nooxoo

1) Koa¢puuuent aBToHOMUHU ((PrHAHCOBOIT HE3aBHCHMOCTH) K, MOKa3bIBaCT
JI0JIF0 COOCTBEHHBIX CPEJICTB B aKTUBAX MPEANPUSATHS.

aKk
R =Crar

rae CK — coOCTBEeHHBIN KanuTai NpeanpusiThs;

3K — 3aeMHBII KanuTall NpearpusTus.

Bricokoe 3HaueHue nokasaTensi 03Ha4aeT MUHUMAJIbHBIN PUCK 3aBUCUMOCTH OT
KpeaAuTopoB. OJHAKO  MpU O3TOM CHUIKAETCA PEHTA0ENIbHOCTh COOCTBEHHOTO
kanutana. Hanbonee pacpoctpaneHHas Touka 3perus - 60-70 %.

2) KodpduuueHT COOTHOIIEHMS] 3aeMHBIX H COOCTBEHHBIX CpPeICTB

(ko3 ppunueHT GUHAHCOBOTO pbIYAra):
3K

* CK

[Toka3piBaeT, CKOJBKO 3a€MHOTO KalWTaia mpuxoawtcs Ha 1 pyo.
COOCTBEHHOTO KamuTasna. HopMalbHBIM CUMTAeTCs 3HAUCHHE TI0Ka3aTellsl Ha yPOBHE
0,5, T.€. 33% obmiero ¢hbuHAHCUPOBAHUS OCYIIECTBISICTCS U3 3a€MHBIX CPEJICTB.

3) KodpdpuuueHT MaHEBPEHHOCTH COOCTBEHHBIX CPEICTB OIPEACIACTCS
noneit cooctBeHHBIX 000poTHBIX cpenctB (COC) B obmem oO0beMe COOCTBEHHOTO
KamuTana

c o
Feom o

4) Koapdumnent mokpwiTus npoueHtoB (Interest coverage ratio , Times
interest earned) ompenensiercs OTHOIICHWEeM omepanuonHoil npuosumm (EBIT) &
CyMMeE pacxo/I0B Ha BBIIIJIATY MPOIICHTOB 3a MOJb30BaHKUE 3aeMHBIMU cpencTBamH (1).
B pacxonmax Ha BBIIIATY MPOIEHTOB YAaCTO YYUTHIBAIOT JIOJITOCPOYHBIC apeHIHBIC U
JTU3UHTOBBIC TJIATEKH.

Kur

PexoMeHyeMble 3HAaUeHNS TIOKA3aTelsl COCTABISIIOT HE MEHEe 2.

Baxxno Takke 3HaTh, KaK KOMIIAHUS MOXET pacThd 0e€3 TMPUBIICUCHUS
JIOTIOTHUTENBHBIX BHEITHUX UCTOYHUKOB (PMHAHCUPOBAHUS. ITO MOYKHO OIPEACIIUTh
C TOMOIIIbIO KO3(PPUIIMEHTOB YCTOMUHUBOTO U BHYTPEHHETO POCTA.

5) KoappuumneHT ycToiunBOro pocrta (Ky,) mokassBaeT TEMI pOCTA, KOTOPBIH
MOXET OBITh IOCTUTHYT KOMIIAHUEH TIPH CIIOKUBIIEMCS] YPOBHE 3aMCTBOBAHHUIA.
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OH onpenenseTcs Kak MAaKCUMaJIbHBIM TOJOBOM MPUPOCT MPOJAXK B MPOLEHTAX
ATR | KOTOpBIA KOMIIAHUS MOKET JIOCTUTHYTh O€3 JOMOJHUTEIBHOIO BHEIIHErO

TR,
ATR ( ) j _ bxROE

(puHAHCHUPOBAHUS.
TR
TR, ( j H ]( ﬂ_l—beOE
riae A — aKTUBBI;

TR ex — BBIpyUYKa OT MPOJIAK;

TRO — 006beM npojiax 3a MPOIUIBINA TEPUOS;

ATR — abCo0THOE U3MEHEHNE BBIPYUKH 32 TEKYIIUNA MEPUOJ 10 CPABHEHUIO C
npouuisiM nepuooM AV=V - V0;

NPr — gucras npuoObLIb;

D — 3aemHble cpencTBa;

E - coGcTBEeHHbIE CpPEeICTBA;

b — ko3 punmeHT HepacnpeneneHHOW MPUOBLTH, OMPEILIIIETCS KaK OTHOIICHUES
PUOBLIN, OCTAOIICHCS B paCTIOPSHKEHUH MPEANIPUATHSI TIOCJIC BBITUIATHI TUBUICH]IOB
(Div), x yricToii MPUOBLIH:
b:I\P1’—Di;

NPr
ROE=NPI/E pesmeron. — PEHTAOCTBHOCTD COOCTBEHHOTO KalUTANA.

6) Koadpdunment BHyTpeHHero pocra (K, ) MOKa3bIBaeT, KaK MOXET PacTH

MpCAIIPUATHC oe3 SaI/IMCTBOBaHI/Iﬁ, TO €CTh TOJBKO 33 CYET COOCTBEHHOM HpI/I6BIJII/I.
ATR bx ROA
— um Kypy=——"—"—1
TR, 1-bxROA

rae ROA=NPI/A pesmeron, — PEHTAOEIBHOCT aKTHBOB.

AHaJn3 NpuObLIA U PeHTA0eIbHOCTH

B ¢wunancoBom anHamm3ze HauOoyiee YacTO MPHUMEHSIOTCS — CIICAYIOIIHE
NMoKa3aTeJid NPUObLINU:

a) npuOsLIs OT Tpoaax (Sales Profit, SP);

0) mpuOBLIH 0 BHITUIATHI MPOIIEHTOB W HAJIOTOB WJIM OINEPAIlMOHHAS MPUOBLIH
(EBIT - Earnings Before Interest and Taxes);

B) IpUOBLIH 10 HasmorooOoxkernus (Earnings Before Taxes, BP);

r)unctas npuosuTs (Net Profit, NPr).

B ¢unancoBoM aHanmm3e OIeHMBAIOT Kak abCOITIOTHOE M3MEHEHHUE TMOKa3aTelen
MpUOBUIH, TaK ¥ TEMITBI POCTa U TPUPOCTA.

OneHuth pesynLTaTHBHOCTL Ou3Heca MOXKHO MyTEM CPAaBHEHHsI TEMIIOB POCTa

00BEMOB TPOIAK (77 ~TRuwe. ), IPHOBLIH 10 HAJIOTOOOJIOKEHUS (7;;35’“) Y aKTHBOB (
npeo.z v
7 =j’”“) 10 OTHOIICHUIO K MPONUIOMY Toxy. J[as ycrmemrHo (yHKIHOHHPYFOIIEH
peo

(UpMBI TOIKHO BBIIOIHATHCS COOTHOLIEHue 7 < 12 < T,
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Hapsiny ¢ aHanu3oMm IMHAMMKHU MOKa3aTeneil MpUObLIN JUIsl OUEHKH MTOTOBBIX
pPE3YABTATOB  JEATEIBHOCTH  NPEANPUATHS  CIYKUT CHUCTEMa  IIOKa3aTelleu
PEHTA0ENBHOCTH, KOTOPask BKJIIOYAET B ce0s CIENYIOIINE TOKA3aTENIN:

1) MIpubébLIbHOCTL (PEHTA0EJBHOCTH) MPOAAXK WIM MapKa NMPUOBLLIH

€CTh OTHOILICHHE NpUOBUIM K BbIpyuke oT peanusaimun (TR). Haubonee
pacrpocTpaHeH moka3aTesb Mapku urctor npudsum (Profit Margin - PM):
PM = NPr/TR.

Uewm BhIIIIE 3HAUCHHE TIOKA3ATEIIsI, TEM YCIICIIHEE ACATEIBHOCTD MPEATIPUITHUS.

2) PenrtadenbHocTh akTHBOB (Return on Assets, ROA) ompenensercs kak
otHomenue uyuctod npuOsU (NPr) k cpegHeroloBoi CTOMMOCTH aKTHBOB
(ACDEI[HGFOZ[.) :

ROA = NPr/ A pemeron:

3) PenradenbHocth yncThix akTuBOB (ROCE — Return on Capital Employed)
OTpeieIAeTC KaK OTHOIICHUE YUCTON MPUOBUIN K CPEAHETOA0BONM CTOMMOCTH YHUCThIX
aKTUBOB:

ROCE=NPr/ chpedHeeod.

4) Tlokazarenb pPeHTA0EJbHOCTH AKIMOHEPHOI0 (COOCTBEHHOI0) KamuTaja
(Return On Equity, ROE) mnpenmpustus omnpeaensicTcs Kak OTHOIICHHE YHCTOM
npuobLTH (NPr) x cpeaneronoBoit croumoctr coocTBeHHOr0 KanuTana (Ecpemeron):

ROE=N Pr/EcpedHeeod..

ROE moHO mpencTtaBuTh B BUJE MPOU3BEICHUS TpeX Mokasaresei (dopmysia
Jl1o1oHa):

ROE = NPr/ E=NPr/TR* TR/IA* AIE = PM * AT * FL,

rae PM — mapska uncToi npuObuIH;

AT= TR/A — 060paunBaeMOCTh aKTHBOB;

FL=A/E = (E+D)/E = 1+D/E - ¢uHaHCOBBI pblUar WM IUIEYO (PHUHAHCOBOTO
peryara (financial leverage);

D - 3aeMHBII KanuTal,

E — coOcTBeHHBII KanmuTal.

®dopmyna JlfomoHa TMO3BOJSIET YSACHUTH, Kakue IapaMeTpbl (UHAHCOBOM
JEeSTENbHOCTH (DUPMBI TIOBIUSIIN HA €€ TPUOBUIBHOCTD.

3anaun
3apanue 1. Ananus auxeuonocmu banarca
1. Ouenure NIUKBUAHOCTH OajlaHCa Ha HA4yaJlo W KOHEIl Toja, HCIOIb3Ys
KJaccu4yeckuid (TabmuuHbIi) moaxoa (ITyTeM COIMOCTAaBICHUS TPYNI aKTUBOB IO
CTETICHH JTMKBHUIHOCTH C TPYIIIIaMU 0053aTeNIbCTB MO0 YPOBHIO cpouHOCcTH). CrenanTte
BbIBOMIBI. McxomHoit nHdopmarmeit s ananusa siBiseTcs (PUHAHCOBAsl OTYETHOCTD
npeanpusiTus 3a roja, npuBeneHHas B IlpunoxkeHuu, nuOO NOJNy4YeHHas Yy
MpenoaaBaTers.
2.0ueHnTe JTUKBUJIHOCTH OajaHca HAa HAYaJo W KOHEI| roja IMyTeM pacuera
creayrmux K03 OHUIMESHTOB:
- 00mMi KOA()PUITUEHT MOKPHITHS (TEKYIIEeH JTUKBUIHOCTH);
- K03 HULMEHT OBICTPON TUKBUAHOCTH;
- K03 PUIMEHT a0COTOTHON JTUKBUIHOCTH;
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- 000paurMBaEMOCTh JEOUTOPCKOM 3aT0JKEHHOCTH (32 TO1);

- 000paurMBaEMOCTh KPETUTOPCKOM 3aJ0JIKEHHOCTH (32 TO/);
-J10JIs1 COOCTBEHHBIX OOOPOTHBIX CPEJCTB B 0OOPOTHBIX AKTUBAX.
Cremnaiite BBIBOJBI.

3ananue 2. Ananuz Qpunarcosot ycmouyusocmu NPeonpusmus.

1. Ouenute (HUHAHCOBYIO YCTOMYMBOCTH MPEANPHUATHS Ha Ha4ajao M KOHEI rojia
[0 KCTOYHUKAM TMOKPBITHS TOTPeOHOCTEHW MpeanpusITHs B 3amacax M 3aTpaTax.
Ucxonnoit wuHbopmanmet  ans  aHanuza sBiseTcss (UHAHCOBas OTYETHOCTD
OpeanpuaTus 3a ToiA, mnpuBeAcHHas B I[lpunoxkenun , 7auO0 TOMydeHHAs Y
IpenoaBaTes.

2. llpoananu3upyiire GUHAHCOBYIO YCTOMYMBOCTH MPEANPHUATHS HA KOHEIl T0/1a
NyTeM pacyeTa cleyromux KodhGUirueHTos:

- k03 dureHT aBToHOMUHU (PUHAHCOBOW HE3aBUCUMOCTH);

- ko3¢ duimeHT ycTounBoro pocrta (sustainable growth rate — SGR);

- KOO PUIMEHT BHYTPEHHETO POCTa;

- KOO UITUEHT MOKPBITUS MTPOIICHTOB.

Cnenaiite BLIBOJIEL.

3ananue 3. Ananuz s¢ppexmusHocmu npouzso0cmea
Omnennre 3¢ (HEKTHBHOCTh MPOM3BOJACTBA 3a TOJ IyTEM pacydera CIICTYFOIINX

K02() PUITUECHTOB:

- Mapika npuObLIH;

- TeMIlbl pocTa 00BEMOB MpPOJaX, MPUOBLIM J0 HAJOT000JIOKEHHUS, aKTHBOB.
CpaBHHTE WX H CEIaliTe BBIBOJIBL;

- pearabenpHOCTh akTHBOB (Return on Assets, ROA);

- peaTabenpHOCTh YncThIX akTuBOB (Return on Capital Employed);

- peHTabeNBHOCTHL cOOCTBeHHOr0 KanmuTana (Return on Equity, ROE).

Cnenaiite BbIBOABL. VMcxomHodt wuH(popmaruend UIs aHaiau3a  SBJSCTCS
(¢uHAHCOBass OTUYETHOCTh MPEINPHUATHS 33 TOJ, puBeneHHas B [Ipuinoxxenun , muoo
MOJTydeHHAas y MperoaaBaTels.

3ananmue 4. Ypasnenue /fronona

[ToctpoiiTe ypaBHeHusi [[orioHa Ha Hayajlo0 W KOHEI[ Toj/a, IPOBEIUTE
(bakTOpHBI aHANIW3 BIWUSHUS MapXH MTPUOBLUIH, 000paunBaeMOCTH AaKTUBOB U
CTPYKTYpBI KaluTajga Ha U3BMEHEHHE PEHTA0eTbHOCTH COOCTBEHHOTO KaluTaia.

HcxomHoi wmHBoOpMarnueld Ui aHaiau3a sBiIsSeTcs (GuUHAHCOBas OTYETHOCTH
npeanpusiTus 3a roja, npuBeneHHas B IlpunoxkeHun, nuOO NoOJNy4YeHHas Yy
MpenoaaBaTers.

3apaua 5. Onpeoenerue KpeOumMopcKou 3a0014CeHHOCMU
Omnpenennre BEIWYMHY KPATKOCPOUYHOM KPEAUTOPCKOM 3aI0JKEHHOCTH H
BEJINYMHY BHEOOOPOTHBIX aKTUBOB, €CJIU U3BECTHO:
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- BBIpPYYKa OT peajM3aliy paBHa 2 MJIH. pyo;

- COOTHOUIEHUE BBIPYYKH U BEJIHMUYHMHBI COOCTBEHHBIX OOOPOTHBIX CPEJICTB PABHO
2/1;

- COOTHOIIIEHHE BHEOOOPOTHBIX U 0OOOPOTHBIX aKTUBOB — 4/1,;

- KOO PUIUEHT TeKyIel TUKBUAHOCTA pPaBeH 3.

3ananue 6. Ananuz gunancosol omuemuocmu
Hwuxe mpencraBineHbl COKpallleHHbIE OTYETHI KoMnaHuu «ABCy» 3a Texkymui u
3a NMPEAbIAYIINN TOBbI.
bananc, Teic. pyoO.

DneMeHThl OanaHca Hal.01 |Ha31.12
AKTHUB 3058 3324
1.BHA, Bcero 1900 1860
B 1.4. 1.1 .OcHOBHbIE (HOH/IBI 1900 1860

1.2. Nonrocpouynbie (MHAHCOBBIC BIOKEHUS - -
2.000pOTHBIE aKTUBBI, BCETO 1158 1464
B 1.4. 2.1.3amacer TMI] 400 500

2.2. Jlebutopckas 3a10J5KEHHOCTD 750 960

2.3.]JleHexHbIE Cpe/ICTBA 8 4
ITaccuB 3058 3324
3. CoOCTBEHHBIH KalmuTal, BCEro 2668 2874
B 1. u. 3.1. AknmonepHsiii kanutana (cocrosmuid u3 akiui | 1650 1766
HOMUHAJIOM 1ThIC. pyO0.)

3.2. Pe3epBhl 1018 1108
4.Jlonrocpounsie 00s13aTEIHCTBA - -
5.KpaTtkocpouHble 0053aTeIbCTBA, BCETO 390 450

OTtyeT 0 GUHAHCOBBIX Pe3yibTaTax, ThIC. PYO.
ITokazarenun 3a OTUETHBIN |32 AHAJIOTUYHBIN
EPHOT NEPHUOT POILIOTO
roja
1.Beipyuka-HEeTTO 3840 3200
2.CebecTouMOoCTh peanu3oBaHHBIX | 2250 1960
TOBapOB
3. KomMepueckue pacxobl 750 600
4.YupaBieHYeCKHE pacXo/bl 750 560
5. [IpuObLIL 10 HATOTOOOIOKECHUS
6. Hanor Ha npuObLIb
7. UucTast npuObLIb

Ucnonb3ys IECTh ko3 pumeHTOB (o6opaunBaeMOCTH aKTHBOB,
pEeHTA0EIbHOCTH TIPOJAXK M BIOKEHHOT'O KalWTaja), MPOKOMMEHTUPYUTE THHAMUKY
peHTabenbHOCTH ®  A(DPEKTUBHOCTH pPabOTHI  KOMITAHWH, OTPAXKEHHYIO B
MIPE/ICTABIICHHBIX BBIIIE OTYETAX.
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3ananue 7. [Inanuposanue 3a00.ceHHoCmu

Texynue akTUBBI OpraHU3alMy Ha KOHELl OTYETHOro nepuonaa cocrasisiau 3500
ThIC., KpaTKocpouHble oOs3aTenbcTBa — 2500 ThIC. py0. KakoBbl AOKHBI OBITH
00s3aTeNbCTBA B CIEAYIOLIEM IOy, €CIHM IUIAHUPYETCS] COXPAHUTh CYMMY TEKYIIHUX
aKTUBOB Ha JIOCTUTHYTOM YpOBHE, a KO3()(QUIMEHT JHUKBUIHOCTH YBEIHYUTH 10
IBYX.

3anaua 8. Texywas muxkeuonocms

AxtuBbl GUpMBI 6 MIIH. pyOJsieil, B TOM 4Hcle Tekyiue - 2,35 MiH. pyOsei.
Kpenutopckast 3agomxeHHocTh - 1,68 MiH. pyOneil. Kakoit gomkHa OBITH
KpeAUTOPCKas 3aJJ0J)KEHHOCTh B CJIEYIOLIEM IOty JUisl 00ecreueHnss HOpMaTUBHOTO
3HaYeHus Ko PHIMeHTa TeKye JIUKBUTHOCTH:

a) MPH MOCTOSIHHOM YPOBHE TEKYIIIUX aKTHBOB,

0) pu pocTe TeKymux akTuBoB Ha 20%.

3apaua 9. Onpeodenenue niamedsicecnocoonocmu
JlaHbI cTaThu OallaHca MPEATPUITHS, MITH.PYO.

- OCHOBHBIC CpEJ/ICTBA - 8;

- MaTepuabHbIC 3amachl - 4;

- 1eOUTOpCKast 3aJ10J>KEHHOCTD - O;

- IEHEeXHbIE CpeCTBa - 1;

- coOcTBeHHBIE cpencTa - 10;

- KpeIUTOpCKasi 3aJJ0JKEHHOCTD - 8.

HeoOxonumblii ypoBeHb MaTepuUalbHBIX 3amacoB - 3 MiH.p. besnagexnas
nebuTopckas 3aJ0JKEHHOCTh - IMiH.p. OlLIEHHTE YpPOBEHb IUIATEKECITOCOOHOCTH
JAHHOTO MPEITPUSITHS.

I[Ipp kakux ycaoBHUAX 4YHCTas TMpuObUIL 1,5 MIH.py0. oOecneyuBaer
JIOTYCTUMBIN YPOBEHB IUIATEKECTIOCOOHOCTH, €CiIu (MHAHCOBO-IKCIUTYyaTallUOHHBIE
NOTPEOHOCTH NMPEATPUATUS HE MEHSIOTCS 7

3apaua 10. Peumabenvnocms cobcmeenno2o kanumaia

Onpenenute peHTAOEIBHOCTh COOCTBEHHOTO KamuTala, €CJIH OTHOIICHUE
MPUOBLUIA 70 BHITIATHI MPOIICHTOB M HAJIOTa K COBOKYITHOMY KaIlUTally COCTaBIISICT
18%, craBka Hajgora Ha NPHOBLIL — JEUCTBYIOMIAs, CTaBKa 1o kKpeauty — 14%;
OTHOIICHHE 3a€MHOTO KamuTajaa K coocTBeHHOMY KanuTany — 0,5.
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4. PUHAHCOBOE IIVTAHUPOBAHUE U ITPOT'HO3UPOBAHUE

duHAHCOBOE IIAHUPOBAHUE SIBISETCA Ba)KHEWINEW 4YacTbio OOIIEH CHUCTEMBI
IJIAHUPOBAHUSI HAa TPEANpUSITHU. [[7s KOMMepuecKux MNpeAnpusiTuii (UHAHCOBOE
IJITAHUPOBAHUE SIBJISIETCS OCHOBOIOJIATAIONINM, IMOCKOJIbKY OHU OPHEHTUPYIOTCS B
CBOEH JeATEeNbHOCTU (PMHAHCOBBIMU LIENAMHU (MaKCUMU3AIUS JTOXOJ0B, MPUOBLIH,
CTOMMOCTH OW3HEeca U JIp.).

duHaHCOBOE MIAHMPOBAHME 3aKIIFOYACTCS B MOCTAHOBKE (PMHAHCOBBIX Lieeh
MPEANPUATHS, ONPEACICHUU TyTeH U CIOCOOOB UX JOCTHIKEHMS, B TJIAHUPOBAHUU
(pMHAHCOBBIX TOTPEOHOCTEN MPEANPUITHS U UICTOUHUKOB UX 00eCIeUeHUsl.

Cuctema (pMHAHCOBBIX IJIAHOB MPENPHUATHS BKIIFOYAET B ce0s:

- cTpareruueckoe (mepcreKTUBHOE) (UHAHCOBOE IUTAHUPOBaHUEM (HA CPOK
6oinee 1 roga);

- Tekyiiee (pUHAHCOBOE TUIaHMpoBaHUE (Or0/KeTUpOBaHME) (Ha TOJ, KBapTal,
MecsIn);

- olepaTUBHOE (PMHAHCOBOE MJIAHUPOBAHME (HA JEKaay, HEJEII0, CYTKH, CMEHY).

Crparernyeckoe (UHAHCOBOE TUIAHUPOBAHKWE  HANpPaBICHO Ha JIOCTHKCHHE
[JIABHOM 1M TIPEANPHUATHS W TO0ITOMY HayMHAETCs ¢ (OPMYIUPOBKU MUCCHUH H
BUJICHUSI TIPETIPUSATHS.

IIporHo3upoBanue OCHOBHBIX (PUHAHCOBBIX MMOKA3aTECH.

duHaHCOBOE IUTAHUPOBAaHWE OOBIYHO HAYMHAETCS C IPOTHO3UPOBAHUS
npernoiaraeéMbpix 00beMoB mpoaax. s 3Toro Hamboliee 4acTO HCIONB3YIOTCA
CJEAYIOIINE METO/IbL:

- TPEHJOBBII METOJ, OCHOBAaHHBIM HA JaHHBIX 32 NPEABIAYLIUE MEPUOABI
(Harmpumep, MeToJ ckob3smei cpeaneit: TRy= =(TRI+TR2+....+TRn)/n, rae TRI -
BBIpYYKa 3a I-[IEPUOI, T - IEPUO] BBIOOPKH );

- METO/IbI IKCIIEPTHBIX OLIEHOK;

- OIIPOCHI MOTEHIIUATBLHBIX TTOTPEOUTENEH;

- METO/IbI «aHAJIOTUI» - COMIOCTABICHUE C KOHKYPEHTAMMU.

Jlnst mporHo3oB OanaHca HauOoyiee YacTO MPUMEHSIETCS MeTOA MPOLEHTa OT
npoaax. DTOT METOJ MPEAIOoaraeT, 4ro aKTUBbI M OTAEJIbHBIE CTATbU NACCHUBOB
(KpaTKOCpOUYHBIE 0053aTE€NBCTBA) M3MEHSIOTCS MPOMOPLUUOHAIBHO H3MEHEHUIO
BbIpydkd.  OCOOCHHOCTBIO  JT@HHOTO  METOJa  SABIAETCS  HCIOJIh30BaHUE
KOMIICHCUPYIOIIEH IEepeMEHHON, Ha3bIBAGMOW «IPOOKOH». ITO ONIpEIeIICHHBIN
MCTOYHUK BHENTHETO (PMHAHCHUPOBAHUS B CITydae HEXBATKH JIEHEKHBIX PECYPCOB.

3anaun
3anaua 1. Ilpocno3s ewvipyuxu.
CnporHo3upyiiTe 3Ha4€HHE BBIPYUKH Ha MOCIEIYIOIIUE TPU TOJa, UCIOIB3YS
METO/I CKOJIB3SIIIEH CPEIHEMN.
PetpocnieKTUBHbBIE JaHHBIE O BBIPYUYKE MPEICTABICHBI B TAOJIUIIE:
I'onga 1 2 3 4 5
Boipyuka, MiH. pyo. 10 105 |12 |14 |15
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3agaua 2. [lpocHo3 evipyuKu.

[TocTpoiiTe ypaBHEHHE PETPECCUH, OTpaxaroliee 3aBUCUMOCTh MEXITY 00beMOM
peanu3anuu NpoAYKIHMH (B HATYPAIBHBIX €/1.) U ICHOW 3a €IUHUILY MPOIYKIUHA TI0
CJICTYIOIITNM JTAHHBIM

O0wem npogax, en. (Y): 520 550 |600 |610 |620 |724
Ilena 3a eqununy, pyo. (X): 21 19 |17 15 14 13

3anaua 3. [IpocHo3 vipyuKu
Nmerores Tpu cueHapusi U3MEHEHUs CIIPOCa Ha MPOAYKUHIO MPEANPUATHS Ha
CJIEIYIOIUU TOJT

IToxa3aTrean | HauboJee OnTumMucTHYECKOE ITeccumucT-
BepOsSITHOE 3HAYEHHE yecKoe 3HAYEeHHe
3HAYEHHE

CocrosiHue CoxpaHenue ConmansHO- ConuanpHO-

BHEIIIHEN CJIOKUBIIICHMCS B | DKOHOMUYECKUN  POCT. | IKOHOMUYECKAS

cpenabl PEABITYIIHE 3HAYNTEILHBIN POCT | cTarHarusl.

ToJIbl CUTyalluu | cpoca Ha mnpoaykiuio | CHUKEHue  crpoca
PEATPUITHS Ha MIPOTYKITHIO
pEANPUATHUS

Beposithocts | 0,7 0,2 0,1

COCTOSIHUSA

Temn  pocra | 5% 10% -2%

cripoca Ha

TPOJTYKITHIO

Onpenenute Hambojee BEPOSITHOE 3HAUYEHHE OO0bEMa MPOAAXK B CIEAYIOIIEM
rojy, €ciii 00beM MPOJIaX B OTYETHOM MEPUOE COCTABUI 55 MIIH. pyoO.

3anaua 4. [Ipocno3s evipyuxu.

CrporHo3upyiiTe BBIPYYKY Ha TPH Toja, €CIM OJWH W3 HauOoyiee KPYIHBIX
3aKa34MKOB (€ro 3aka3bl B OT4ETHOM Tronay coctaBuiu 40% Bcell BBIPYYKH OT
peanuzaiuu), IUJIAHUPYET PACIIMPUTh CBOIO JIESITEIBHOCTh W YBEIMYUTH 3aKa3bl B
1,25 paza B mepBOM roAy NpOTrHO3HOIO mepuoia, B 1,2 paza — BO BTOPOM rofy U B
1,1 pa3 — B TpeTbeM roay MNpOrHO3HOro mnepuona. Kpome storo mnpenmnpustue
IUIAHUPYET JajibHelIlIee pacllupeHrue phlHKa cObITa, 3aBOCBAHUE HOBBIX KIIMEHTOB U
YBEJIMYUBATH OCTABIIYIOCS YacTh BRIPYYKH Ha 15% B roa. DTH miaHbl 000CHOBAaHBI
JOTOBOpaMU O HaMEPEHHUSIX U MEPEroBOpaMu € MOTEHUUAIBbHBIMH MOTPEOUTEIAMHU.
Bripyuka B oT4eTHOM Tiepuojie coctaBmia 22 156 teic. pyo.

3amaua 5. [lpocno3nvlti omuem 0 npubbLLIAX U YOLIMKAX.

[IpeanpusiTie TPOrHO3UPYET HA CIEAYIOLIHNI o/ MOTYYUTh 00bEM peau3aluu
npoaykiuu B pasmepe 3500 teic. py0. Jlons ceOecTOMMOCTH B peaIM30BaHHOM
npoaykiuu coctaBuT 80%. Ilpennpusitue minanupyer npusiedb kpeaut B 500 Thic.
py0. mox 12% romoBeix. CtaBka Hajora Ha MPUOBUIL — AecTByromias. [IpunsTas
JTMBUJICH/IHAS TIOJMTHKA MPEyCMaTPUBAET €XKETOJHbIE BBIMIATHl COOCTBEHHUKAM J10
60% uncTol NMPUOBLIH.
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CocTaBbTe MPOTHO3HBII OTYET O MPUOBLIAX U YOBITKAX.
Omuem o npubvLIAX U YOLIMKAX, MbIC. PYO.

IToxa3areib Cymma

O6beMm npogax (TR)

CebecTonmocTh peanuzoBanHor npoaykiwu (TC)

Omnepanmonnas nmpuObLTb (EBIT)

IMporenTs (1)

[TpuGwLIb 10 Hasorooboxenus (EBT)

Hautor Ha npuObL1b (cTaBKa aevictBytorias) (T)

Yucrast npubsLas (NPr)

Husuaenast (Div)

Hepacnpenenennas npuosuib (RE)

3anaua 6. [Ipocnosuposarue punancosou omyemuHocmu.

[IpeanpusiTie miaHupyeT YBEJIMUUTH B cleaytonieM rogay npojaxu Ha 50%. B
TEKYIEM TOJYy MPOU3BOJCTBEHHBIE MOIIHOCTU MPEANPUITHS ObUIH 3arpyKeHbl Ha
100%. Ilpenmomnaraercs, 4To 3aTpaThl, AKTUBBI U CIOHTAHHO M3MEHSIOIINECS CTaThU
naccupa OajaHca TPOMOPIIMOHAIBHO 3aBUCAT OT WM3MEHEHUs mpojax. [lpunsras
JMBUJICH/IHAS TTOJUTHKA MPEyCMaTPUBACT €XKETOHbIC BBITIATHI COOCTBEHHUKAM JI0
50% umcTo mTpuOBUIA. Pe3ynabTaThl TEKyIIed JAesTebHOCTH TMPEJCTaBICHBI B
Ta0JINIAX.

CraBka 1o kpeautam coctasiseT 12%.

Pa3zpaboraiite mporHo3HyH OTYETHOCTh Ha CIEAYIONTUN TOJI, UCIIOIB3YS METOJ
IPOIIEHTA OT MPOJAXK.

HcxonHble TaHHBIC IPUBEACHBI B TAOJIHIIAX.

Omuem o npubvLIAX U YOLIMKAX, MbIC. PYO.

IToka3aTesib Cymma
Oo6wem npojgax (TR) 6000
CebecToumocts peanuzoBanHoi nmpoaykiuu (TC) 4500

Omnepanmonnas nmpuosuts (EBIT)

[porenTs (1) 300

[Tpu6sLs 10 HaToToO0OMOXKeHMs (EBT)

Hastor Ha npu6sL1h (cTaBKa nerictByromas) (T)

Yucras npubsuis (NPr)

Husuaeuas (Div)

Hepacnpenenennas npuosuis (RE)
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banancosviii omuem, moic. pyo.

AKTHB Cymma ITaccuB Cymma

BHeoOOpOTHBIE aKTHUBBI 3000 Y cTaBHBIN KalUTAJ 1000

JlebuTtopckas 600 Hepacnpenenennas 1000

3a10JKEHHOCTh npuObLIb

ToBapHbIe 3anachl 1400 JlonrocpouHsble 2000
KPEIAUTHI U 3a1MBbI

JleHexxHbIe CpeicTBa 400 Kpatkocpounsie 0
KPEIAUTHI U 3a1MBbI
Kpenuropckas 1400
3aJI0J5KEHHOCTh

bananc 5400 bananc 5400

3anaua 7. Yemotiuuswiti pocm.

Ucnonb3ys uHpopMmanuio w3 3amaud 6, ompenenutre KodhPUIMEHT pocTa,
KOTOPBIM KOMITAHMS MOXET TMOJACPKUBATh 0€3 UCIOJIb30BaHUS BHEIIHETO
¢unancupoBanus. Yemy paBeH KOd()PUIIUEHT YyCTOHYMBOTO pocTa?

3anaua 8. Onpeoenenue cymmvl HeOOXOOUMO20 BHEUIHE20 PUHAHCUPOBAHUSL.

[Ipeanpusitre mIaHUpPyeT YBEJIUYUTH B cleayromeM rogay npojaxu Ha 20%. B
TEKYIIEM IOy MPOW3BOACTBCHHBIE MOIIHOCTH MPEANPHUATUS OBLIN 3arpyKCHBI Ha
85%. Ilpeamnonaraercs, 4To 3aTpaThl, AKTUBBI U CIIOHTAHHO M3MEHSIOUIUECS CTATbU
naccuBa OajlaHca MPOIOPIUOHAIBHO 3aBUCAT OT U3MEHEHHUs npoaax. Kosddumuent
BBITIJIAT UBHJICHIOB MIOCTOSIHEH. Pe3ynbTaThl TEKyIel AesITeTbHOCTH TIPEICTaBICHBI
B Ta0JIUIIAX.

Omnpenennure CyMMy HEOOXOIUMOTO BHEIIHETO (PMHAHCHPOBAHUSI.

Omuem o npubvLIAX U YOLIMKAX, MbIC. PYO.

IToka3zaTesib Cymma
OoweMm mpogax (TR) 270
CebecToumocts peanuzoBanHoi nmpoaykiuu (TC) 240

Omnepanmonnas nmpuosuTs (EBIT)

[porenTs (1) 0

[Tpu6sLs 10 HaToToO0OMOXKeHMs (EBT)

Hautor Ha npuObLTh (cTaBKa nerictByrorias) (T)

Yucras npubsuis (NPr)

Husuaenasl (Div) 6

Hepacnpenenennas npuosuib (RE)
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banancosviii omuem, moic. pyo.

AKTHB Cymma ITaccuB Cymma

BueobopoTHbIE 800 VYcraBubii kanuran | 1000

aKTUBBI

Jleburopckas 200 Hepacnpenenennas | 200

3aJ10JKEHHOCTh npuObLIb

Toapusbie 3anacer | 200 JlonrocpouHsble 0
KPEIAUTHI U 3a1MBbI

JleHnexxHbie 200 Kpatkocpounsie 0

cpelcTBa KPEIUTBI U 3aiiMbl
KpenuTtopckas 200
3aJI0J5KEHHOCTh

bananc 1400 bananc 1400

3anaua 9. /Ipocno3zuposanue gunancosoii omuemunocmu.

OAO «AAA» mnnaHupyeT CBOIO JESTEIbHOCTh Ha chenywomuid roxa. Ero
CTpaTerusi mpeaycMaTpUBaeT €KEroHbIN pOCT mpojax Ha 15%, coxpaHeHHe T0JH
ce0eCTOMMOCTH B BBIpYYKEe Ha TpekHeM ypoBHe. OrepallMOHHBIE PacXo/bl
mwiaHupyercss cHm3uTh Ha 25%. HaydHo-TexHuUueckas TIOJUTHKA  (PUPMBI
npeaycMmarpuBaeT exeroansie pacxonsl Ha HHUOKP B o6beme 6% OT BBIpYUKH.
[Ipunsarass AuBUIEHIHAs TIOJUTHKA TMPEIyCMATPUBAET €XKETOJAHBIC BBIMIATHI
cooctBenHukam 40% ot yucToit npuobIn. CpeHsis cTaBKa Mo KpeIuTaM COCTaBIsEeT
10% ToI0BBIX.

B crnenyromeM rony IuiaHupyeTcs TOBBICUTH 3()(PEKTUBHOCTH YIPaBICHUS
TOBapHBIMU 3alacaMd ¥ JIOBECTH IOKa3aTeidb HUX obOopaunmBaeMocTu na0 2,7.
Peanuzanus 3amnaHMpOBaHHOTO TEMIIa pOCTa MOTPeOyeT paclIupeHus: MPoJax ¢
OTCPOYKOM TIIaTe’ka, YTO MPHUBEALT K CHIDKEHUIO Kod(dHuIineHTa 000paumBaeMOCTH
NeOUTOPCKON 3aJ0JDKEHHOCTH B cpeaHeM Ha  5%. B Hacrosimee Bpewms
IPOU3BOACTBEHHBIE MOIIIHOCTH MPEANPUATHS Ucnoyb3ytoTcs Ha 100%.

Pa3zpaboraiiTe mporaHo3Hyr OTYETHOCTD HA CIICIYIONTHN TOI.

Omuem o npuovLIAX U YOLIMKAX, MbIC. PYO.

IToka3aTesib Cymma
O6bem npogax (TR) 400
Cebectonmocth peanuzoBanHor npoaykiwu (TC) 220
[TpuGwLTh OT peanuzanuu (SP)

OrnepalliOHHBIE 3aTPATHI 80
3arpatel Ha HUOKP 30
Omnepanmonnas mpuObLTb (EBIT)

[pornenTsr (1) 7

[TpuGwLTE 10 HasTorooboxenwus (EBT)

Hautor Ha npuObL1h (cTaBKa nerictByromias) (T)

Yucras npubsuis (NPr)

Husuaenas (Div)

Hepacnipenenennas npuosuib (RE)
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banancosviii omuem, moic. pyo.

AKTHB Cymma ITaccuB Cymma

BueobOopoTtHbie 200 VYcTaBHbBIN KanuTan 200

aKTUBBI

Jleburopckas 100 Hepacnpenenennas 120

3aJ10JKEHHOCTh npuObLIb

Toapusie 3anacel | 160 JlonrocpouHsble 60
KPEIUTBI U 3aiiMbl

JleHexxHbIe 15 KpaTtkocpounsie 20

cpelcTBa KPEIUTBI U 3aiiMbl
KpenuTtopckas 80

[Ipoune Texymue |5 3aJI0J5KEHHOCTh

AKTUBBI

bananc 480 bananc 480

3anaua 10. [lompebnocms 60 HewHeM OUHAHCUPOBAHUU.

Onpenenure MOTPEOHOCTh MPEANPHUATHS BO BHEIIHEM (UHAHCUPOBAHUU Ha
OCHOBE CJEAYIOIIMX JaHHbIX. B OoT4eTHOM mepuoje BbIpydYKa cocTaBuia 768 MIIH.
pyOneil. B mianoBom mnepuone oxumaercs ee poct Ha 18%. Ilo pacueram
(MHAHCUCTOB POCT BBIPYYKH MOTpeOyeT pocTa akTUBOB Ha 126 muH. pyOseil. B
OTYETHOM TIEPHOJE TMEpPEMEHHbIE U3JIEPKKU cocTaBmsuim 460 MiaH. pyOsei,
noctostHHbIe — 105 MutH. pyOseld, KpeauTopcKas 3al0/bKeHHOCTh 173 MitH. pyOrnei.
50% wuucToil NPUOBLIM HAIMpaBISETCS Ha BBIUIATY AUBUIACHAOB. «be3omacHbIii»
00BeM KpeIUTOPCKOM 3a/I0JKEHHOCTH COOTBETCTBYET obopaunBaeMoctu 60 THEH.
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5. CTPYKTYPA 3ATPAT. TOUKA BE3YBBITOUYHOCTMN. 3AIIAC
®UHAHCOBOM MPOYHOCTHU. ONEPAIIMOHHBIN PBIYAT

Bce wu3gepkkym npeanpuATHs JENATCS Ha TOCTOSHHBIE W IIEPEMEHHBIE B
3aBHCHMOCTH OT B3aHMOCBSI3H ¢ 00BEMOM ITPOU3BOJICTBA.

1) IlepemeHHbIe M3IEPKKH PACTYT MPOMOPIHOHATBLHO 00BEMY MPOU3BOJCTBA.
K HuM oOTHOCATCS mpsMble MaTepualbHble 3aTpaThl, 3apa0oTHas IUIaTa
IIPOU3BOJICTBEHHOTO MEPCOHANIA C COOTBETCTBYIOIIMMHU OTYUCICHUSAMH, a TaKXkKe
pacxoAbl MO COACPXKAHUIO M DKCIUTyaTallMd OOOpYAOBaHHS U Pl APYTrHUX
0O0IIEePOU3BOICTBEHHBIX PACXO0OB.

2) IlocrosiHHble  M3Eep:KKHM —  Hew3MeHHbl. K HUM  OTHOCATCS
aIMUHHUCTPATUBHBIE U YNPABICHYECKUE PACXOJbl, AMOPTU3ALNOHHBIE OTYUCIIEHUS,
pacxojibl IO UCCIEAOBAHUIO PbIHKA, JPYrHe OOLIUe yNpaBiIeHUECKUE, KOMMEPUYECKHE
1 O0LIEX03SMCTBEHHBIE PACXO/IbI.

O0bem 6e3y0OBITOYHOCTH - 3TO TaKOH 00BbEM MPOAAXK MPOAYKIUU PUPMBI, TpU
KOTOPOM BBIpY4YKa OT PO MOJHOCTHIO TIOKPHIBAET BCE PACXO/IbI Ha MPOU3BOJICTBO
NPOAYKIIMM, B TOM YHCJE CPETHEPHIHOYHBIA IMPOIEHT Ha COOCTBEHHBIA KaIUTAall
(GUPMBI 1 HOpMaTBHBIN TPETPUHUMATEIHCKUHN JTOXO/I.

O0beM 0e3y0OBITOYHOCTH ONIPEAEIISIETCS:

a) B HATypaibHOM BbipaxkeHHH: Qge; = FC / (P — AVC);

0) B cTOUMOCTHOM BhIpaskenuu: Ve.,=FC / (1-VC/TR),

rae FC — nocTosiHHbIE 3aTpaThl;

P - uena;

AVC= VC/Q — nepemMeHHbIe 3aTpaThl HA EAMHUILY IPOAYKIIUH;

VC — nepeMeHHbIE 3aTpaThl HA BECh BBIMYCK;

Q — ¢akTuyeckuii 06beM BBIYCKa B HATypaIbHOM BBIPAXKECHHH;

TR — BeIpyuKa.

J1J1st MHOTOTIPOTYKTOBOT'O aCCOPTUMEHTA:
n

V6e3 :ZPI *Q6e3i .
i=1
[Tonoxxenne oObemMa OE3yOBITOYHOCTH 3aBUCHT OT YPOBHS ITOCTOSHHBIX
u3JIepKeK (HavyalbHas TOYKA JJMHUM COBOKYITHBIX M3EPKEK), IEPEMEHHBIX U3ICPIKEK
HA €IUHUILY TPOAYKIHMH (Yrojl HaKJIOHA JIMHUH COBOKYITHBIX H3JEPIKEK), IEHBI
SAVHUIIBI TPOYKIMHU (YTOJI HAKIIOHA JIMHUU BBIPYYKH).
3amac ¢uHaHcoBoii mpouHocTu (sales safety margin, SSM) makcumaibHOe
CHIW)KCHHE OO0BEMOB MPOAAXK, MPU KOTOPOM TMPOAYKIMS €Ime HE CTaHOBHUTCS
yOBITOUHON (mocTHraeT oObema 0e3yObrITouHOCTH). OH MOXKET OIpPEACNATHCS B
CTOMMOCTHOM W HAaTypaJlbHOM BBIPQXCHHUSX M 4Yaile, B NPOIEHTaX OT o0bema
MPOJAK:
SSM = (Q — Qges) / Q * 100 %;
SSM=(TR — TRg) / TR *100, % .
Onepanuonnsniii poryar (OL — operating leverage) xapakTtepusyeT OO
MOCTOSIHHBIX 3aTpaT B OOmMUX wu3IepkKax. Yem BbIE 3Ta MOJSA, TEM BBIIIIC
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ONEepalMOHHBIA pUCK NpeAnpuaTus. IHPEKT oneparmoOHHOro pblyara NposiBIsSeTCs B
TOM, 4YTO JIF000€ U3MEHEHHE BBIPYUKH BCETIa MOPOXKAAET 00JIee CUIbHOE U3MEHEHHE
MPUOBLIH.

YpoBeHb ONepalMOHHOIO PbIYara XxapakTepu3yeTcs IByMsl OKa3aTesIMU:

) OI=F &/«
2 AT E)

Cuaa onepanuonnoro peryara (DOL — degree of operational leverage):
1) DOL = AEBIT/EBIT

ATR/TR '’

2) Y= e
B> DA<

3agaun
3apaua 1. Obvem 0Oe3yovimounocmu, 3anac QUHAHCOBOU NPOUYHOCMU,
ONepayUuOHHbLLL Pbitae
[Ipennpustie TPOW3BOAWUT JBa BHUAA NPOAYKIMH. JlaHHBIE 1O pe3yJibTaTaM
OTYETHOTO TICPHO/ia IIPUBEJICHBI B TA0JIHIIC.

ITokazarenun Tomap 1 Tosap 2
O6beM NpOU3BOJICTBA U MPOJAXK, IIT. 980 1480
Ilena enuHUIIBI, THIC. PYO. 52 37
ITepeMeHHbBIC U3ACPIKKHU THIC. pyO./e]1. 35 22
[TocTostHHBIE U3IEPIKKU TIO 34500
PEINPUSTUIO, THIC. PYO.

1) Ompenenure 00beM 0€3yOBITOYHOCTH MO KaXKIOMY M3 TOBapOB U IO JABYM
TOBapaM BMECTE.

2) Ompenenure 3amac (UHAHCOBOM MPOYHOCTH JJIsI KaXJIOTO  TOBapa B
OTJEIBHOCTH U IO MPEINPHUSITHIO B LIETIOM.

3) Omnpenenure HEOOXOIUMBIN YPOBEHb CHIDKEHUSI H3JICPIKEK,
oOecreunBaroInii 3anac GUHAHCOBOM MPOYHOCTH B 25%.

4) Onpenenute ypoBE€Hb M CHIIYy OMNEPAllMOHHOTO pbluara, €CJii B IJIaHOBOM

Meproie OXKHUIAACTCA POCT oObeMa Mpoaax IepBoro usaenus Ha 4%, BTOpOro — Ha
2%.

3apaua 2. Ob6vem 6e3yo0b1mouHocmu.

[Tnanupyercs mponmaxka ¢yroomoxk mo 300 py6. 3a mryky. llena 3akymku
¢yrb6omok — 190 py6. 3a mT. Apenga toproBoro mecta cocrasisger 20 000 pyo.
Ompenenure od0beMm Oe3yObiTouHOCcTH? Kak m3MeHUTCS 00BeM 0e3yOBITOUHOCTH,
€CJIM apeHjia TOproBoro Mecta BozpacteT 10 25 000 py6.?

3anaua 3. 3anac ¢punancosoti npounocmu.

Bo BTOpOM KkBapTane Tekymiero roga 6e3 W3MEHEHHsS yCIOBUN MPOU3BOJICTBA H
MPOJIaX OXHUAACTCS CHIDKEHHE CIpoca Ha Tpoaykiuioo mnpeanpustus Ha 10%.
AHanM3UpYIOTCS ABA BapraHTa MOBBIIIICHUS 3amaca GUHAHCOBOU MPOYHOCTH:
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1) camxenue nensl Ha 12 % npu yBenudyeHuu crpoca Ha 21% npu CHUKEHUU
IIEPEMEHHBIX U3/IEPKEK HA €AUHUILY TPOAYKIMHU Ha 3%;

2) nossiiieHune 1eHbl Ha 20% W cHikeHue crpoca Ha 15% mnpu yBenuueHuu
IIEPEMEHHBIX U3JIEPKEK HA €AUHULLY TpoayKuuu 2%.

B nepBom kBapTane npousseieHo u npogano 2300 exunun npoaykuuu. Llena 3a
eauHuIly 22 Teic. pyo. M3nepxxku Ha npousBoacTBo coctaBuiu 46400 teic. pyo., B
T.4. moctossHHble 12250 ThIc. py06. OOOCHYHTE BapuaHT TMOBBIIIEHUS 3araca
(pMHAHCOBOI MPOYHOCTH.

3anaua 4. 3anac ¢punarncosoii npounocmu

[Iporuo3upyemsiii 00beM Mpogax MPOIYKIIMU Ha CIACAYIONIUN 0/l YCTAHOBIICH B
ooveme 300,000 egunun. OO61mMe 3aTpaThl Ha €IUHUIY MPOJYKLIHUUA YCTAHOBJIEHBI B
pazmepe 20 py0., KOTOpbIE BKJIIOYAIOT 5 py0. MOCTOAHHBIX 3aTpar. lleHa npopaxu
npexycmotrpeHa 30 pyO. 3a emunuiyy. Onenure 3amnac (UHAHCOBOM MNPOYHOCTHU
(Margin of safety) n1s1 koMnaHuu B HaTypajJbHOM BBIPAXKEHUU.

3anaua 5. IInanuposanue yenwi

O6beM Beimycka npoaykiuu cocTaisier 10 000 mTyk, MOCTOSHHBIE U3IEPKKH
- 40 TBIC. pYO., IEPEMEHHBIC U3CPKKU HA eauHUILY — 15 py0. Tlo kakol 1ieHe HyXHO
npojaBaTh TOBap, YTOOBI MPUOBLIb OT €T0 peanu3anuu coctaBuia 50 Teic. pyo.

3apaua 6. [lnanuposarnue obvema npooadic

[Ipennpusitue MPOU3BOAUT U TPOJAET TEJIEBU30PHI MO IeHe 65 Thic. pyod.
[lepemenHble HU3ACPKKU Ha EAUHUIYY NPOAYKIHH — 25 Thic. pyd. IlocTosiHHBIE
3arpathl — 300 muH. py0. Kakoe Komu4ecTBO TENEBU30POB HYKHO NMPOJAATH, YTOOBI
noyuuts 100 muH. mpubbun? Eciu nena ymamer g0 60 Thic. pyOnie#, CKOJBKO
TOBapa HaJ0 pPeaanu30BaTh, YTOOBI COXPAHUTD TOT K€ YPOBEHb NMPUOBLIN?

3apaua 7. Oo6vem b6e3yopbimounocmu, NIAHUPOBAHUE YEeHbL

dupma npogaeT ¥ MOHTHUPYET KOHIUIIMOHEPHI B KomuuecTBe 500 mT. B MecsIl
no 1ieHe 40 teic. py0. 3aKynKa KOHAUIIMOHEPOB Y ONTOBON (PUPMBI OCYIIECTBIISIETCS
no mede 20 Tteic. pyO. IlocrosiHHBIE 3aTpaThl COCTABISAIOT 3 MiIH. pyd. Pupma
IUTAHUPYET CHHU3UTh IIeHy 10 35 Thic. py0. OOOCHOBAaHO I ATO pEIICHHE, €CIU
Kod(pUIIMEHT IIEHOBOM AiacTHYHOCTH cocTtaBisger 1,57 Kak w3MeHuTcs o0BeM
0e3yObITOYHOCTH, €cli (hupMa CHU3HT LIEHY?

3anaua 8. Cuna onepayuonnozo pviuaza

[Ipennpusitue mpogaet mpoAykiuio mo 1nene 30 Teic. py0. B KOIUYECTBE 2 THIC.
mT. B ToA. llepeMeHHbIE HW3JEPKKH Ha CAUMHUILY MPOAYKIUU — 25 ThIC. pYo.
[TocTosiHbIe U3nepxkku 4 MiH. py0. Onpenenure CUITy ONEepallMOHHOTO pblyara.

3apava 9. Cuna onepayuorno2o pviuaza
Cuna omepanlMOHHOrO pblyara paBHa 2. Ha ckonbko yBenuuutcs cymma
ONepalMOHHON NpHUObLIN P yBEIMYEHUH TTpoaax Ha 10%?

3apaua 10. Vnpasnenue npubsviivnocmoio busteca
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[Ipennpusitue «BopcuHKa» MPOU3BOIUT M peaTu3yeT KOBpPOBbIC m3aenus. [lena
peanuzaiuu 3a eIUHUIY npoaykra — 50 TeIC. pyo.
3a OTYETHBIN NIEPHOJ UMEETCS CIeayIonas nHOopMaITus:

IToxa3zarenn
[Ipogaxwu, 1mr. 84 000
Pacxozpl Ha TPOM3BOICTBO €IMHUIIBI TPOYKITNH, THIC. PYO.
- IpsIMbIE MaTepUaJIbHbIE PACXO/IbI 12,60
- IpsIMBIE PacXo/Ibl Ha OIJIATy TPyJa 13,00
- IEPEMEHHBIE HAKJIAIHBIE PACXOBI 12,40
[locTosiHHBIE pacXo/bl, ThIC. PYO. 158 000

[IpousBoacTBeHHAss MOIIHOCTh npeanpusatus pasHa 120 000 mr. npoaykuuu 3a
OTYETHBIN TIEPUOI.

1. IMoaroroBbTe OTUET O MPUOBLIAX U YOBITKAX.

2. Ompenennure KOJMMYECTBO CAWHHUI] TMPOAYKIIMM W BBIPYYKY B TOYKE
0e3yOBITOYHOCTH.

3. Omnpenenute CUITy ONEPAIlMOHHOTO phiuara (JIeBepuIKa).
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6. CTPYKTYPA U CTOUMOCTD KAIIUTAJIA.
®UHAHCOBBIHA PHIYAT. UHTEI'PAJIBHBIN PBIYAT

Kaxnoe mnpennpusarue HUCHONB3YeT B CBOEH JEATEIBHOCTU COOCTBEHHBIM H
3a€MHBIN KamuTall.

Cobcmeennblli  Kanuman  XapakTEepu3yeT OOIIyl0 CTOMMOCTh  CPEACTB
pEANPUATHS, TPUHALISKAIIUX €My Ha MpaBaXx COOCTBEHHOCTH M UCIIOIb3YEMbIX UM
1St GOPMUPOBAHUS OTIPECICHHON YacTH €r0 aKTHBOB.

3aemubili kanuman XapakTepusyeT IpUBIEKaeMble [ (PUHAHCHUPOBAHUS
Pa3BUTHUS TPEANPHUATHS HAa BO3BPATHOM OCHOBE JICHEXKHBIE CPEJICTBA WIIM JIPYTHE
MMYIIECTBEHHbIC IIEHHOCTH. Bce ¢Gopmbl 3aeMHOro Kamurajia, HCIOJIb3YeMOIo
IpeANpUsITHEM, TTPEJCTABISIOT COO0M ero (PMHAHCOBBIE 00SI3aTENHCTBA, MOJICKAIIINE
MOTAIICHUIO B MPETYCMOTPEHHBIE CPOKH.

CTpykTypa KanmumTaja TpeiCTaBIsieT COOOM COOTHOIIEHHE COOCTBEHHBIX H
3a€MHBIX (DUHAHCOBBIX CPEJICTB, HCIIOJB3YEMBIX MPEANPHUITHEM B IPOIeCCEe CBOESH
XO3SIMCTBEHHOM JIESTEIIbHOCTH.

Crpykrypa kanurtana (GUPMBI SBISETCS OJHUM U3 TJIABHBIX (DAKTOPOB pHCKa
WHBECTUPOBAaHUs. [ JTaBHBIC Pa3IMYMs MEXKIY 3a€MHBIM M COOCTBEHHBIM KalMTAJIOM
3aKJTIOYAIOTCSL B CIICYIOIIEM.

1. 3aeMHBINA KanmuTal HE MEHSET CTPYKTYPhl COOCTBEHHUKOB, HO €r0 POCT
O3HAYaeT POCT 0053aTENIbCTB, & 3HAYUT POCT PHUCKA.
2. Brimiata mpoueHTOB MO 3aeMHOMY KamuTajdly OCBOOOXIAeTcsl OT

HAJIOTOB (OHU BKIIIOUAIOTCS B C€0ECTOMMOCTH), & IMBUJICH B! (TIJIaTa 3a MOJIb30BaHUE
COOCTBEHHBIM KaIllUTajJOM) BBHIIIAYUBAIOTCS U3 uYMcTOM TnpubObutn. [loaTomy
UCIIOJIb30BaHUE 3a€MHOr0 KaluTajla YBEJIWYMBAET PEHTA0ENbHOCTh COOCTBEHHOTO
Karurania.

3. [IpuBnedeHue 3aeMHOTO KamuTajia, Kak MpaBWio, Oojiee HAJEKHBIA U
OTEpPAaTUBHBIA  CIOCOO  WHBECTUPOBAHUS  NPOEKTOB, YEM  JOMOJHUTEIHHOE
IpUBJICYCHHUE COOCTBEHHOTO (AMUCCHS aKIUi).

WNuBectupys 3aeMHbBIE CpEJCTBA B TMPOU3BOACTBO, MPEANPHUITHE MOTYyYaeT
npHOBLTb, KOTOpPask MOXET ObITh OOJBIINE WM MEHBIIE IUIaThl 32 3a€MHBIC CpPECTBA.
B03MOXHOCTh yBENWYUTH MPUOBLUTHL MPEINPUATHS ITyTEM HCIOJIb30BAHUS 3aEMHBIX
CpEeICTB MOJy4YWIa Ha3BaHUE (PMHAHCOBOrO pbluara wiv GUHAHCOBOIO JeBepeakKa
(financial leverage - FL).

DddexT huHAHCOBOTO pHIYara MPOSBIACTCS B TOM, 4YTO JI000C H3MECHEHUE
OTIepallMOHHON MPUOBLTN PU HAIUYUHU 3a€MHOT0 KaluTalla BCerJa mopoXkaaeT oosee
CWJIbHOE U3MEHEHHE YMCTON MPUOBLIN U J0XO0/1a Ha aKITHIO.

Cuaa ¢punancoBoro peruara (degree of financial leverage — DFL):

ANP%
1) DFL=-£NPr_.
AEBI]/
EBIT

2) = & ]
rae NPr — aurcras mpuObLIb;

EBIT — onepaunonnas npuObLb;
FC — mocTositHHBIC 3aTpAaTHI;
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P - ueHa;

AVC=VC/Q — nepeMeHHbIE 3aTpaThl HA SAMHUILY TPOAYKIIUH;

VC — nepemMeHHbI€ 3aTPaThl Ha BECh BBIMYCK;

Q — daxTuueckuit 00beM BbITyCKa B HATYPaJIbHOM BBIPAYKEHUU;

| — cyMMa BhITITaYMBAeMBIX MPOIICHTOB TI0 3a€MHOMY KaIlluTaly.

HNHTerpajbHblil JIeBepeax

DuUHAHCOBBIA MEHEKEP HCIOJIb3yeT 00a phluara B COBOKYITHOCTH, 00pa3ys
MHTETPaNbHBIN phyar. B utore ycunuBaeTcs BIUSHHE 00BEMOB MPOJaX HA YUCTYIO
npuObUTb. MHTETpanbHbId Miin KoMOMHMpOBaHHBINA JeBepemk (Total leverage - TL)
BBIPAXKAETCSd B OTHOCUTEIFHOM W3MEHEHHWH YMCTOW MPUOBLIN Ha KaXIYIO €IUHUILY
OTHOCHTEJIBHOTO U3MEHEHHSI BHIPYUKH.

Cuna unmeepanwvnozo poiuaza (Degree of total leverage - DTL):
VAN T
1) ore /NFE

7R
.

EB1

3) DFEDGDDI,

rae DOL — cuma onepaiinOHHOTO phryara.

OngHuM M3 Ccroco0OB CpPaBHEHHS COOCTBEHHBIX M 3a€MHBIX CPEJACTB - 3TO
oIpeJieiCHIEe TOYKHU 0e3pazauuusi. [IpupaBHSB BeIpakeHUE TSl TPUOBUTA HA aKITUIO
B ClTydasiX COOCTBEHHOT'O M 3aeMHOT'0 ()MHAHCHPOBAHUS, HalJIeM 3HAYCHUE MPUOBLIN
710 BBITLIATHI MPOILIEHTOB M HAJOTOB. JTO W €CTh TOYKa Oe3paznuyus. Beime Touku
0e3paznnyusi MpUOBLTH Ha aKIUIO OyJIET BBIIIE TIPU BBITYCKE aKIIHH.

OnTuManbHas CTPYKTYPa KAMUTAJIA MIPEJICTABISIET COOOH TaKOE COOTHOIIICHNE
UCTIOh30BaHUS COOCTBEHHBIX M 3a€MHBIX CPENICTB, MPU KOTOPOM OOECTIeUHBaACTCS
HanOosiee 3 HeKTUBHAS MPONOPIHOHATBHOCTE MEXIY KoddhduimmeHToM (GpruHAHCOBOM
PEHTA0ETHFHOCTH U KOA(PGUIIMEHTOM (PUHAHCOBON YCTOMYMBOCTH TPEINPHUATHS, T.C.
MaKCHMU3HUPYETCS €0 PIHOYHAS CTOMMOCTb.

Ontumuzarysi  CTPYKTYphl —KamuTajla MOXKET MPOBOAUTCS TIO  CICTYIOIIAM
KPUTECPHSIM:

a) TI0 KPUTEPHIO MAaKCUMHU3AIMK YPOBHS (DMHAHCOBOM peHTabenpHoCcTh. s mpo-
BEJICHHS TAKUX ONTUMHU3AIMOHHBIX PACYETOB HCIIOJIB3yeTCsI MEXaHU3M (PUHAHCOBOTO
JIEBEPUIKA;

0) Mo KpUTEpHI0 MUHUMHU3AIMKA €ro CTOMMOCTH. [Iporiecc »Tol onTUMU3AHH
OCHOBaH Ha TWPEIBAPUTEITHHON OIICHKE CTOUMOCTH COOCTBEHHOTO M 3a€MHOIO
KamuTaja TpU  pa3HbIX YCIOBUSX €ro TMPHUBICUEHUS U  OCYIIECTBICHUH
MHOTOBapUAHTHBIX PACUE€TOB CPEAHEB3BEIICHHOW CTOMMOCTH KaluTala;

B) M0 KPUTEPUI0O MUHUMU3AINU YPOBHS (DMHAHCOBBIX PHCKOB. DTOT METOJ OII-
TUMU3AIMHA CTPYKTYpPhl KamuTana CBs3aH ¢ TporeccoMm auddhepeHImpoBaHHOTO
BBIOOpa WCTOYHUKOB (DMHAHCHPOBAHUS PA3JIUYHBIX COCTABHBIX YacTeH AaKTHUBOB
MIPEATPHUSATHA.

CTonMoCTh KanuTaJjla MpeCcTaBisieT co00H MeHy, KOTOPYIO MPEATIPUSTHE TUIATHT
3a ero MPHUBJICUCHHE U3 PA3THYHBIX ICTOYHUKOB.

CpenHeB3BeleHHasi cTOMMOCTH KannTaja (weighted average cost of capital —
WACC).

2) D
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HaubGonee obmias dopmyna pacyeta CpelHEB3BEIICHHON CTOMMOCTU KamuTania
CIEAYIOIIAS:
n
WACC=>"r, % ,
i=1
rIie | — UICTOYHUK TOTY4YCHUS KaIlUTala;
Ii - CTOMMOCTb I-r0 UCTOYHHMKA KaIUTAJIa;
Vi/lV — nons i-ro ucrounnka GUHAHCUPOBAHUS B 00IIEM 00beMe MPUBICUSHHOTO
Kanurasia
Haubonee pacnpocTpaHeHHbIM BApUAHTOM €€ pacyueTa SBJIAETCS CIAEAYIOIINNA:
WACC=3K/K*d *(1-T) + CK/K*ROE,,
rae K = 3K+ CK- xanuran KOMIIaHUH;
3K n CK —3aeMHBIN M COOCTBEHHBIN KaIllMTajl KOMIIAHUH;
d — cToMMOCTB 3a€MHOTO KalUTaNIa;
ROE,, — cpennss peHTabeIbHOCTh COOCTBEHHOIO KalUTaja 1o OTPaciIu.

3agaun
3anaua 1. Mcmounuku ¢punancuposanus
B otueTHOM roay mpeanpusTHe peasM30Ba0 MPOIYKIUH HA cymMMy 902 MIIH.
py0. IlepemeHHBICE W3IEPKKH B COCTaBE€ BBIPYUKH COCTaBJISIIOT 579 MiH. pyo.,

NOCTOSIHHbIE U3JepKKU - 196 muH. pyO. PenraGenbHocTh aktuBoB - 8%,
coOcTtBeHHOro kamurtaia - 13%. B manoBoM nepuoje TiaHUpPYETCs peaan30BaTh
MHBECTULIMOHHBIN IIPOEKT (3ameHa o0opyoBaHus U paciIpeHne

POU3BOJCTBEHHBIX MOIHOCTeH) Ha cymmy 190 wmuH. pyOnei. Ilpeanpusitue
IUIAaHUpYEeT UWHBecTUpoBaTh 90 MIIH. 3a CYeT HepacupeeIeHHOW MNPUOBLIH.
OcraBiasicss 4acThb MOET OBITh MPO(PUHAHCHPOBAHA OAHUM M3 AJIbTEPHATUBHBIX
CIOCOOOB:

) 3a cuer poarocpodyHoro kpeaura (Cpok KpeauTra 2 roja, CTaBKa
KpeautoBaHus 16% roaoBbIX);

2)3MHUCCUM W pa3MEUICHUs NPUBUIECTUPOBAHHBIX aKIUH C [OCTOSHHBIM
muBuaeHaoM 11%.

Oxunaercs, 4YTO MHBECTULMOHHBIN MPOEKT MPUBEIET K POCTY BBIPYUKHU HA 12%,
MOCTOSIHHBIX U3JIep)KeK - Ha 8 MiH. py0., a mnepeMmeHHbix — Ha 10%.
[IpoaHanm3upynte BapuaHT pa3BUTHS IPENITPUATHS.

3amaya 2. Qunancosvll, onepayuoHHbIl, UHMESPATbHbLU pblualu

B otderHoM TOAy BBIpYuYKa MpeAnpuATHsS cocTaBuia 896 wMiH. pyOneit
(Bo3pocna Ha 15%). [IpuObLIb 10 BHIIIATHI TPOIIEHTOB M HAJIOTOB COCTaBUIa 98 MIIH.
pyOneit (Bo3pocna Ha 7%). Unctas nmpubslns — 68 MiaH. pyOneit (cau3minachk Ha 2%).
[Ipoananu3upyiite pe3yabTaThl pPabOTHI MPEANpUsITHS 10 (HUHAHCOBOMY U
omnepalMoHHOMY pbluyaraMm. OrnpenenuTe HHTeTpaJbHbIM phlyar.

3anaya 3. Qunancosviii pviuae
Kanuran dupmer 980 muH. pyOnelt, B T.4. coOCcTBeHHBIN KanuTtan 580 MiH. pyo.

B crpykType 3aemHoro kamutana Gupmbl mpeoOiiajaeT AOJITOCPOYHBIM KpPEIUT
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(53%), nonyuennslii mox 16% romoBbIX, KpeAUTOPCKAs 3a10KEHHOCTD (47%) uMmeeT
cpok obopaunBaeMoctd 30 gHeid. [IpuOBLIL 40 BBIIATHEI MPOLUEHTOB M HAJIOTOB
COCTaBHWJIa 3a OTYETHBIM nepuoxa 65 muH. pyo. Onpenenute 3Qp¢deKT puHAHCOBOrO
ppluara U 1esecoo0pa3HoOCTh AONOJHUTENbHOro Kpeauta 150 muH. py6. mox 20%
TOJIOBBIX.

3anaua 4. Qunancosuvii pviuae

Ectb 3 pupmsi: A, b u B. Oun umeror ogunakoBbie aktuBbl: 1000 MuH. pyOIiei.
OHu UMEIOT OAMHAKOBYIO MPHUOBLIL A0 BhIILIAThl poleHToB 1 Hanoros (EBIT) 400
MiH. pyOnei. CraBka mo kpegutam 20%. Hamoromas craBka 24%. CTpykTypa
aAKTUBOB:

®dupma A: coocTBenHbie cpenctBa 900 mutH., 3aemHbIe cpeacta 100 MutH.

®dupma b: codctBennsie cpencta S00 MiH., 3aeMHbIe cpenctBa SO0 MITH.

®dupma B: codctBennsbie cpeactra 300 MiH., 3aemMHbIe cpencTtBa 700 MiTH.

Onpenenute  peHTabenbHOCTh  coOcTBeHHoro  kanutana ROE,  cuny
(MHAHCOBOTO pbIyara Jyist Tpex GupM.

3agaua 5. HMcmounuku ¢unancuposanus buzneca

OAO«NICA» paccmarpuBaeT BOIPOC O MPHUBICYECHUU CPEJCTB JJII HOBOTO
npoekta. [Ipenmonaraercs, 4to 3ta cxema odoinercs B 2,34 MiH. py0. U TTO3BOJIUT
YBEJIMUUTH €XKETOAHYIO MPUOBLIb 0 YIUIATHI MPOICHTOB W HAJIOTOB B CJCAYIOIIEM
roay Ha 0,6 MiH. pyoO.

Coxkpamiennsie baanc u OtueT o npuOBUIAX U yOBITKAX KOMIIAHUU 3a TeKYIIUN
roJl IpeICTaBlIeHbl HIKE. B HacTOSAIIMIT MOMEHT 11€Ha Ha aKI[UU COCTaBISIET 2 pyo.

[Ipennaratorcst 1Be cxembl (PUHAHCUPOBAHUS:

1. Beimyck 1,3 mun akiuii o 1,80 py6.

2. Beimyck moJroBBIX 00s3aTeIbCTB Ha oOmyro cymmy 2,34 MiH. pyo.
IIpouientel coctaBatr 13% B TOA, BO3BpaT JoJira MPEIyCMOTPEH pPaBHBIMU
€XKEroJHBIMU TiIaTekamMu B cymme 234 000 py0. HaymHas CcO BTOPOro roja
TUTAHOBOTO TIEPUO/Ia

bananc
MJIH. pPYO.
1.BHeoGopoTHBIE aKTUBBI 1,4
2. O0opoTHbBIE cpeacTBA 4,6
2.1. ToBapHO-MaTepUaTbHBIE 3aaChl 2,4
2.2.]lebuTopckas 3a10J5KEHHOCTb 2,2
AKTHUBBI 6,0
3. CoOcTBeHHBI KAMUTAJ U pe3epPBbl 2,5
3.1.AKUMOHEPHBIN KanuTall,
COCTOSIIIHIA U3 OOBIKHOBEHHBIX akiuii 1o 0,25 pyo. 1,0
3.2.HepacnpeaenenHas npuObLUIb 1,5
4. KpaTrkocpo4Hble 00513aTe/IbCTBA 3,5
4.1 Kpenuropckas 3a0J1KEHHOCTh 2,7
4.2. 3a10KEHHOCTD 110 yIJIaTe JUBUJICH]IOB 0,8
ITaccuBbl 6,0
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Ot4er 0 NpUOBLISAX U YOBITKAX

MJIH. pYO.
Beipyuka 11,2
[TpuObLUTL OT OCHOBHOM JAESATENHLHOCTH JI0 YIUIAThI HAjora 1,2
Hanor Ha npuObUTHL OT OCHOBHOM JIESITEIIBHOCTH 0,6
[TpuGBLIL OT OCHOBHOM JESATEIBHOCTH MOCIE YIUIAThl HAJIOra 0,6
JInBuaeH b1 0,3
Hepacnpenenennas npuObuUib 32 PUHAHCOBBIN T0JT 0,3

[Ipennonaraercs, 4To CTaBKa Hajora Ha MpUObLIL KOMIaHU cocTaBisieT 50%.

1. Onpezaenure 10X0J HA OJHY aKIHUIO B TIEPBOM IOy IMPOrHO3HOIO MEPHOAA
IS IByX ajbTepHATUB (DUHAHCHPOBAHWS — JIOJTOBBIMH OOS3aTEIBCTBAMH U
OOBIKHOBEHHBIMH aKIIHSMHL.

2. Paccumraiite mpuObUT 10  yIUIaTBl  TPOIEHTOB IO  JIOJTOBBIM
00s13aTeNbCTBAM U HAJIOTOB, MPY KOTOPOH JOXOJbI Ha aKIMIO TIPU TOW M APYTOHM cxeme
OyIyT paBHEL.

3. OObscHUTEe, Kakue (akTOpbl HEOOXOAMMO TMPHUHATH BO BHHMAHHE,

pekJie YeM BeIONpaTh crocod (MHAHCUPOBAHUS.

3anaua 6. Touxa 6e3paznudus

Texymas nmpuObLIb TPEANPUITHS A0 BHITIJIATHI MPOIICHTOB M HAJIOTOB paBHA 2
MJIH. pyO0., MPOIEHTHI N0 TeKyuM jgoiraMm — 0,4 MiH. py0., Yucia0 0OBIKHOBEHHBIX
akuuii 3 MutH. pyo0., CTaBKa Hajlora Ha MPUObLIL — ACHCTBYIOMIA.

[Ipennpusituto Tpedyercs 3 MiH. py0. Wi GUHAHCUPOBAHUS UHBECTUIIMOHHOTO
POEKTa, KOTOpbIM MoJbKeH yBenuuuTh Ha 0.6 MIH. pyO. €XEeroaHyr MpUObLIb
OPEANpPHUATUS 10 BBIIUIATHI IPOLIEHTOB M HAJOroOB. PaccMaTrpuBaroTCs CIEIyIOLINE
BapUaHTHI:

a) Beinyck 1000 akuif;

0) kpeaut nojt 10% Tro10BbIX.

Yro nambosee BITOAHO IS aKMOHEpoB? Onpenenute TOUKy 0e3pa3nnyusl.

3agaua 7. CpedHegzgeuieHHy0 CMOUMOCMb Kanumanid

Onpenenure CpeAHEB3BEIICHHYIO CTOMMOCTh KaluTajga, €CId H3BECTHA
cnenytomas nH@opmanus. [IporeHT, BhIMIIAYMBaEMBbIi 1O CynaM, cocTaBisieT 9%,
CTaBKa Hajora Ha MpuosLIs — 24%, 00muit 06beM coocTBeHHOro Kanurtana — 600 000
py0. 3aemusiii kanuran — 200 000. Hopma otmauu Ha cobctBeHHbIN KamuTan — 11%.

3anaua 8. Cpednessseuiennyro cmoumocms Kanumana

Onpenenute CpeaHEB3BEUICHHYIO CTOMMOCTh KalWTala, €clId HM3BECTHA
cnenytomas napopmanus. [IporieHT, BeImIaunBaeMblil Mo cyaam, coctasiser 10%,
CTaBKa Hajiora Ha npuobUb — 24%, HOpMa OTAa4YMu Ha cOOCTBEHHBIN kanuTan — 11%.
Beipyuka — 750 muH. py6. ®ongootnayda — 1,4. JInmutenbHOCTH OOOPOTHBIX aKTHBOB —
45 nueil. OTHOIIEHHE COOCTBEHHOTO KalmuTaaa K 3a€MHOMY PaBHO 2.
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7. PUCK M JOXOJIHOCTbH

Puck — BepOATHOCTh HEOJArOMPUSITHOTO UCXO/a, KOT/Ia KOMIIAHUSI HE TOJIYYUT
npeanoiaraemMoro pesyibrara. Ilon pe3ynbraTom onepanuu OOBIYHO MOHHUMAIOT €€
NOXOJHOCTb, T.€. CyMMY IIOJYYEHHBIX IUIATEKEHU, UCYUCICHHYIO B IPOLIEHTHOM
OTHOLIEHUHU K CYMME€ IIPOU3BEACHHBIX 3aTpar.

Konuenuusi B3aMMOCBSI3M PHUCKA M JO0XOJAHOCTH TIPEANONATAET PUCK U
JOXOJAHOCTh H3MEHAIOTCA B OJHOM HAIPABJICHUU: YEM BBIIIE PUCK, TEM BBIIIE
JOJIKHA OBITh TOXOJHOCTH MPOBOAUMOMN Olepanuu.

Ouenka pucka

Puck oneHuBaeTcs Ha OCHOBE pAaCHpENENICHHs] BEPOSITHOCTEH. 3HAas 3aKOH
pacripe/iesieHus BEPOSITHOCTEH ClydyaiiHOW BETUYUHBI (JOXOAHOCTH), MOXKHO JI€JIaTh
BBIBOJIBI O CTEIEHU JOCTOBEPHOCTH pEAIM3ALMU €€ 3HAYECHUM U COOTBETCTBYIOLIHUX
coObiTuii. OgHAKO Ha TMPaKTHUKE JOCTATOYHO 3HATh 3HAYEHUS JIHIIh HECKOJIBKUX
XapaKkTEePUCTUK CIyYaWHOW BEJIIMYMHBI, KOTOPHIEC NAKOT HAIVISJHOE IPEICTaBICHUE O
€€ pacIpeielICHUN.

IToxa3aTenn pucKa U 10XOXHOCTH:

1. O:xnaemMasi 10X0AHOCTD (R)

n
R=>Rn,
rae R - T0XOAHOCTH 10 I-My CIIEHAPHUIO;
P, - BEPOSATHOCTH Pa3BUTHUS COOBITHS 110 I-MY CIIEHAPHIO.
2. JMucnepcns (c°) M cTaHAAPTHOE OTKJIOHEHHE (O).

Jlucnepcusi xapakTepusyeT CTeleHb pa3dpoca BO3MOXKHBIX PE3YJIbTaTOB OT
HauboJee BEPOATHOTO (CpEeIHEr0) 3HAUCHUSI U OTIpeieiaeTcs 1o Gopmysie:

n —_—_—
SRR,
=
Onnako Ha MpakTuke OoJiee yao0HO, eciii pa3dpoc ciaydyaHOW BETMYHHBI OyIeT

BBIpAXXCH B TCX XKC CAHMHHIAX, YTO M CaMa CquaﬁHaﬂ BCJIIMYHMHA. ]_IJ'ISI 3TOI'O
HCITIOJIB3YCTCA CTAaHAAPTHOC OTKIIOHCHHUC!

UeMm MeHbIIE CTaHIAPTHOE OTKJIOHEHHWE, TEM YK€ AMANa30H BEPOSTHOCTHOIO
pacrpeneneHus U TeM HUXKE PUCK.

3. Koy punuent Bapuanuu.

Koappumment papmaruu (CV) sBIsSeTCS OTHOCHUTEIBHBIM IIOKa3aTelIeM H
MOKa3blBa€T CTENEeHb pHUCKAa Ha EAWHUILy CpenHero pgoxona. Yem Oomblie
K02 (PUIMEHT BapUaliu, TEM BBIIIE PUCK.

(o)

CV::
R.

BrIenstoT aBe COCTaBISIONIME PUCKA JIFOOOTO aKTHBA: CUCTEMAaTHUYCCKUN PUCK
1 HECHUCTEMATUYECKUN PUCK.
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Cucrematnyeckuii puck o0ycioBiI€H 00lIesKoHOMUYeckuMH (akTopamu. K
CUCTEMATUYECKUM PHUCKaM OTHOCST BHEIIHUE PUCKHU, TO €CTh PUCKH «CUCTEMBI», TJ€
paboTaeT Ou3HEC.

HecucremaTnueckuii puck oOyCIOBJIEH CHELHUPUUECKUMU OCOOCHHOCTAMHU
smuTeHTa. K HecucTtemMaTH4ecKUM pHUCKAM OTHOCAT BHYTPEHHUE PUCKH Ou3Heca,
ornpeJeNnsieMble CTUIIEM YIIPABICHHUS.

Hecucrematnueckuii  puck MOXHO u30exarh, CPOPMHPOBAB  XOPOIIO
nuBepcupuuupyemblii noptdens. CucTeMaTHdecKuii ke pUCK MPUCYTCTBYET BCEr/a.
Mepoit cucTeMaTuyecKkoro pucka sBisiercss KO3G@GUUUEHT g, yKa3bIBAIOIIUN MEpy
BOJIATUJIBHOCTH JJAHHOTO MHBECTUIIMOHHOT'O aKTHBAa B CPABHEHUU C BOJIATUIBHOCTHIO
PBIHKA B LIEJIOM.

Koy dumnmenrt s i-ro aktiBa paccuuthiBacTcs mo Gopmyie:

ps=Fcaqy,
o

TlIe o, - CTAHJAPTHOE OTKJIOHEHHUE TOXOJHOCTH I-r0 aKTHBA,

0, - CTAaHJAPTHOE OTKJIOHEHHUE JOXOJHOCTH IO PHIHKY B LIEJIOM;

Corr, - KOppENSIHs JOXOJHOCTH I-TO aKTHBa C JOXOJHOCTBIO DPBIHOYHOTO
noptderns.

Ecim f=1, To noxomaHOCTh aKTHBa paBHA JOXOJHOCTH pPbIHKAa B IejoM. Ecnm
f>1, To akTUB OOJiee YYBCTBUTEJEH K KOJICOAHMSIM PBIHKA, T.€. MMEIOT OOJBIIUN
cuctematuueckuit puck. Ecinu 0<B< 1, To akTUB UMEET MEHBIIIUM PUCK, YEM PHIHOK B
LEJIOM, T.€. LIEHbl HAa aKTUB JIB)KYTCS B TOM K€ HAIPABICHUHU, YTO M PBIHOK, HO
O6onee wmemieHHbIMU Temnamu. Eciu B =0, To JaHHBIE BIOXKEHHS CUUTAIOTCA
0Ee3pHUCKOBBIMU.

Koxddunuenr B aas noprdest pacCCUMTHIBAETCS CISTYIONIUM 00pa3oM:

2 opﬁ_nZﬁ ,

rie s - KoahUIUEHT I-r0 aKTHBa,

i - qonst i-ro akTHBa B moprdere.

Mojesid B3aUMOCBSI3H PUCKA H I0X0IHOCTH

1) Moaean ouneHku aoJrocpounbix akTuBoB (Capital Asset Pricing Model,
CAPM).

Jloxon OT WHBECTHIIMH B (PMHAHCOBBIC AKTHUBBI JOJDKEH IPEBBINIATH JOXOM B
OC3pHCKOBBIC AKTHUBBI. PHIHOYHBIM OXOJ MOXET OBITh BBIPAXKEH KaK JOXOJ OT
OC3pUCKOBBIX HWHBECTUIIMHA ILIIOC JIOMOJHUTEIBHBIM JIOXOJ KaK KOMIICHCAIIHS
WHBECTOpaM 3a 0oJiee BBICOKMH PHUCK. JOMONHHUTEIBHBIM MOXOM IO OTACIbHBIM
aKTHBaM MOJKET OBITh BBINIC WJIM HIDKE, YeM JUIs phIHKA B IienoM. KoadduimeHnt
«Oeta» () ycTaHaBIMBAaeT B3aWMOCBS3b JOMOTHUTEIBHBIX OXOJOB MO OTAEIHLHON
aKIIMH ¥ JIOXOJIOB TI0 TUBEPCU(PUIIMPOBAHHOMY MTOPTQEIIO:

RR/G3FE

rae R, - 0e3pucKoBas HOpMa JOXOMHOCTH (Oe3pHucKoBasi CTaBKa);
f - KO3phUIMEHT «OeTay;
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R, - OOIIasi JOXOMHOCTh PHIHKA B IEJIOM (CPEIHEPHIHOYHOTO MOPTQES IEHHBIX
Oymar).

B Takom Buae Mopaenb HE YYUTBHIBACT pa3Mep KOMIAHWHU, PUCKHA OTHCIHHBIX
KOMITAaHUW, CTPAHOBBIC PHCKH, IMOITOMY B MOJEIb BBOIATCS OIPECICHHBIC
TIOTIPABKH.

2) MoauduuupoBaHHAasi MOAEIb OLEHKH 0T OCPOYHBIX AKTHBOB

o e ="

,

rae S;- MpeMus /IS MaJIbIX [IPEIIPUATHIA;

S, — peMus 3a PUCK, XapaKTEPHBIN AT OTACILHON KOMITAHHH,

C — CTpaHOBOM pHUCK.

3) Teopusi apouTpakHoro nenoodpazosanusi (arbitrage pricing theory —
ATR). CoriacHo 3TOil TeOpHHM HOXOJHOCTH (PHHAHCOBOIO AaKTHBAa 3aBUCHT OT
MHOKECTBA Pa3IHYHBIX PAKTOPOB U OIPEACIIACTC:

'%anE?,

r1e i=in - COBOKYIHOCTH (aKTOPOB pHCKA, NPUHUMAEMBIX B pacyeT
UHBECTOPOM;

bi — 4yBCTBUTEIBLHOCTDH aKTHBA K I-My (aKTopy;

Ki — mpeMus 3a pHcK 1o I-My dakTopy.

ART wHe ykaspiBaeT, Kakue (aKTOPbI JOJKHBI YYUTHIBATHCS, HO YUYCHBIC
BBIJICIMJIA YETHIPE OCHOBHBIX (DaKTOpa, BIHMSIOIMIMX Ha IEHBI AaKIHid: YPOBCHb
MPOMBIIIIJICHHOTO Pa3BUTHS, TEMIT MH(IAINK, pa3sHUIIA MEXIY KPATKOCPOUHBIMHU U
JOJITOCPOYHBIMM ~ TPOIICHTHBIMUA CTaBKaMH, pa3HHIA B JIOXOJHOCTH BBICOKO
PHCKOBBIX M HU3KO PUCKOBBIX KOPTIOPATUBHBIX OOJIUTAIIUH.

3amaun
3anaua 1. [lokazamenu pucka
B Teuenme mocnenHMX JEeT II€Hbl HA AKIUM KOMMAHUM HW3MEHSUINCH
CJICTYIOIHUM 00pa3oM:

T'onsr 1 2 3 4 5

Kypc akumn (v.e.) 1000 | 1200 | 900 1100 | 1400

Brruucnure AUCIICPCHUIO U CTAHAAPTHOC OTKIIOHCHHUC.

3apaua 2. [lokazamenu 00xo0HOCMU U PUCKA
PaccuuTaiite 0xugaemMyro JOXOJHOCTh U TOKAa3aTeIM PHUCKa JJIs TPEX BHUIOB
aKIMH.

Coctostnue BepostHocTh JloxonHOCTh akiuu, %
YKOHOMUKH TAKOTO COCTOSTHHSI A B C
Oxonomuyeckuid poct | 0,1 18 14 12
YMepeHHbIN pOoCT 0,35 14 11 9
Hynesoii poct 0,4 9 9 8
Crag 0,15 4 7 7
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Onpenenute, Kakas akius HauOoJsiee (HaUMEHee) JOXOJHAs M Kakas aKius

HauOosee (HauMeHee) pUCKoBasl.

3anaua 3. [lokazamenu 00xo0HOCmU U pUCKa
NmeroTcs nannbie 00 0XkugaeMoi JOXOMHOCTH akiuii A u B:

CocTostHue 3KOHOMUKHU BepositHOCTB JloxonHocTh akuuu, %
TaKOI'0 COCTOSIHUS A B

OKOHOMMYECKHUNA POCT 0,15 17 13

YMepeHHbIN POCT 0,25 14 10

Hynesoii poct 0,4 8 9

Coan 0,2 2 7

PaccunraiiTe nokaszarenu JOXOAHOCTU M puUcKa. KoppenupyroT Jin T0XOOHOCTH
TuX akuii? OueHuTe 3HaueHre K03PPUIHEHTa KOPPEISALHUH.

3anaua 4. Koogppuyuenm p. Cucmemamuueckuii puck.
NmeroTcst TaHHbIE 00 OXHJAEMOM JOXOAHOCTH aKIMU A M pBIHKA IICHHBIX
oymar. Omnpenenute kodbdumment P mus akouum A, Chaenmaiite  BBIBOJ O

CUCTCMATHUYICCKOM PHUCKC.

CocTosgHrEe YdKOHOMUKH BepositHOCTB JoxomaHocTh, %
TaKOr'0 COCTOSIHHS | akiuu A pBIHKA
B 1I€JIOM
DKOHOMHYECKUH POCT 0,2 19 13
YMepeHHbBIN POCT 0,3 18 10
Hymnesoit poct 0,4 15 9
Coapg 0,1 12 7

3apaua 5. /Joxoonocms (hunancoswix akmueos.
[Toptdens wmHBeCTOpa COCTOUT W3 (DMHAHCOBBIX AKTHBOB CO CJICIYIOIIUMHU

XapaKTePUCTUKAMU:
AKTHUB B
A 0,0
B 0,8
C 1
D 1,1
E 15

Onpenenute AOXOAHOCTh Ka)KIOrO0 aKTHUBA, €CIU JOXOAHOCTh OE3PUCKOBBIX
IIEHHBIX Oymar paBHa 6%, a IOXOAHOCTh PbIHKA B cpenHeM 15%, ucnonbs3ys Monuensb
CAPM. Cuenaiite BBIBOJIBI O CUCTEMAaTHYSCKOM PHCKE IS KKIOT0 aKTHBA.

3apaua 6. /Joxoonocms (hunancoswvix akmusos
Onpeaenute TpeOyeMyIO TOXOJIHOCTh IO aKIUsIM KOMITAaHUH, €CIIH O€3pHUCKOBast

ctaBka paBHa 7%,

JOXOOHOCTD

PBIHOYHOTO  TIOpThens
KodhpumEeHT P mo akusIM KOMITAaHUH JocTUTaeT 1,4.
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3amaua 7. /loxoonocmo punancosulx akmueos

CpenHepblHOUYHAsT HOMUHAJIBHAA JOXOJHOCTh cocTaBigeT 12%.

bespuckosas

JIOXOJHOCTh TIO0 MHBECTHHHSIM cocTaBiseT 3%. TpeOyemass peanbHasi JOXOAHOCTh
uHBectopa cocrtapnsger 7%. Koadbduuuent B nns aktuBa A cocrasnset 1,4 u s
aktuBa B 0,9. Undasauus 3%. O60ocHOBaTH BRIOOP aKTHBA JJISI HHBECTOPA.

3amaua 8. /Jloxoonocms én02cenui
BBISIBJICHBI

B pesynprare aHanusa

CJIeIyIOIIHe

OCHOBHBIC

(bakTopsl

CUCTEMATHYECKOTO PHUCKA, BIMSIONIME HA CTOMMOCTh akuuid ¢upmbl «AAA», u
ITOJIYYEHBI OLICHKH UX YYBCTBUTEIILHOCTH W IIPEMUN:

dakrtop Koappunment [Ipemus 3a puck,
qyBCTBUTEIBHOCTH | %

daza PKOHOMHYECKOTO KA 1,2 1,5

Nudnsims -0,5 -4,4

[IpolLieHTHBIN pHUCK 0,7 3,5

BasntoTHsliil pruck 0,5 -0,6

Puck nHBecTUIINH B HEOOJIBIITHE 0,8 2,2

KOMITaHHUH

bespuckoBas craBka paBHa 6%. Onpeaenurte 10X0AHOCTh aKIUH.
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8. YHHPABJIEHUE UHBECTUIIUOHHBIMUA ITPOEKTAMHU

NuBecTunmsi - 3TO JICHEXKHBIC CPEJICTBA, IICHHBIE OyMaru, MHOE UMYIIIECTBO, B
TOM 4YHUCJIE HUMYIIECTBEHHBIC IpaBa, WHBIC IpaBa, MUMEIOIINE JACHEKHYIO OICHKY,
BKJIQ/IbIBAEMbIE B OOBEKTHI MPEANPUHUMATEIbCKON U (WJIM) UHOU JESATEILHOCTH B
LEJSAX TOJyYEHHUs MPUObUTH U (UJIM) JTOCTUIKEHUSI MTHOTO T0JIe3HOTO (P dekTa.

uBecTHIIMOHHASL [1€ATEJIBHOCThH - JTO BJIOKEHHUE WHBECTHIIMH U
OCYIIECTBJICHUE MPAKTUUYECKUX JCHUCTBUI B IEJSIX MOJYYCHHUS MPUObUIM U (WJIN)
JOCTUXKEHUSI MHOTO T0JIE3HOT0 3 dekra.

Ilo obvexmam én034ceHUs Kanumaia vlOesaom ciedyruue 8Uobl UHEECTUYUL.!
gunarncosvie u peanvHbie.

Ilo0 unancosvimu uneecmuyuaAMU NOHUMAIOMCS GIONCEHUS KANUMALA 8
PpasauyHvle QUHAHCOB8blE AKMUBHI.

Ilo0 peanvuvlmMu uHGeCMUUUAMU NOHUMAIOMCA GIONCEHUS KANUMAnd 6
passumue MamepuailbHO-mexHuyeckou 0asvl npeonpuamus. TepmuH «peanvHbie
UHBECTNUYULY COOMBEMCMEYEem MEPMUHY «KANUMATbHbIE GILONCEHUSL).

KanutanbHble BJI0KEHUSI — WHBECTUIIMM B OCHOBHOW KamuTal (OCHOBHBIC
CpeAcTBa), B TOM 4HCJIE 3aTpaTbl Ha HOBOE CTPOUTEILCTBO, paCIIUpPEHUE,
PEKOHCTPYKIIMI0O M TEXHUUYECKOE IEePEeBOOPYKEHHUE JEUCTBYIONIUX MPEANPUATHH,
npuoOpeTeHne MaliuH, OO0OpYy/IOBaHUS, HWHCTPYMEHTAa, HWHBEHTaps, IPOEKTHO-
U3BICKATEILCKHE paOOThI M IPYTHE 3aTPATHI.

NHBecTHIHOHHBIN MPOEKT — 000CHOBaHHE 3KOHOMUYECKOU
1eJ1eco00pa3HoCTH, 00beMa U CPOKOB OCYIIECTBICHHUS KAlMTAJIbHBIX BIIOXKEHUH, B
TOM 4YHCJIe HeOOXOoAMMas MPOEKTHAs TOKyMEHTaIus1, pa3paboTaHHas B COOTBETCTBUU
¢ 3akoHomarenabCcTBOM  Poccuiickot  dexmepanun W YTBEPKICHHBIMU B
YCTaHOBJIEHHOM TOPSAKE CTaHIapTaMu (HOpMaMH U MpaBHIIAMU), a TAKKE OMUCAHUE
NPAKTUYECKUX JIEUCTBUM 1O OCYIIECTBICHUIO MHBECTULINI (OM3HEC-TIIIaH).

OCHOBHBIM MOKa3aTeNH OLEHKH 3P (HEKTUBHOCTA WHBECTUIIMOHHBIX MPOEKTOB:

1) YwucThlii JAHCKOHTHPOBAHHBIH J0X0] (w  4YucTas TpPUBEICHHAS
croumocth, NPV — net present value).

NSV L S i CF,

e (R M (R R (T

rje I — cTaBKa JUCKOHTHUPOBAHMS;

N - KOJMYECTBO JIET B MPOTHO30M IIEPUOLE;

Pk — TPHUTOKM JEHEKHBIX CPEJICTB IO WHBECTHUIIMOHHOMY NPOEKTy B K-oM
MHTEPBAaJIe MPOrHO3HOI0 NIEPUO/Ia;

ICk — OTTOKM JCHEKHBIX CpPEICTB IO WHBECTHIIMOHHOMY MPOEKTY B K-oM
WHTEPBAJIE MPOrHO3HOTO NIEPUO/Ia;

CF= Px — ICx — nmeHexHble MOTOKH OT WHBSCTHUIMOHHOIO IMPOEKTa B K-OoM
MHTEPBAJIE MPOrHO3HOTO MEPUO/IA.

Ecim NPV > 0, TO mpoekT cieayeT NpUHATH, TaK KAaK B 3TOM Cllydae
Oy1arococTostHue COOCTBEHHUKOB KoMmmanuu yBennuutcs. Ecnmu NPV < 0, To mpoekr
CIelyeT OTBEPrHYyTh, TaK KaK B OJTOM cllydyae OJarocoCTOSHHE COOCTBEHHHKOB
komnanuu yBenuuutca. Eciu NPV = 0, To npoeKT HU NpUObUIbHBIN, HU YOBITOUHBIH,
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071arococTossHue COOCTBCHHMKOB KOMIIAHMM HE  H3MCHHUTCS, HO OO0BEMEI
MIPOU3BOICTBA BO3PACTYT, a CJICOBATEIIBHO KOMITAHUS YBEITUYHUTCS B MacIiTadax.

2) Cpok oxynaemoctu npoekta (Payback Period, PP) — 310 cpok, B TeueHue
KOTOpPOro OyayT BO3MEIICHBI BCE WHBECTHUIIMU (PacXoibl) HMHBECTHUIIMOHHOTO
MPOCKTA.

PP = min n, npu koTopom 3 P> 3 IC

k=0 k=0

[TockonbKy IMOKa3aTeab OCHOBAaH Ha HE JHUCKOHTHPOBAHHBIX OICHKAX, OH HE
JeNIaeT pa3Iuuusg MEXAY NPOSKTaMH C OJWHAKOBOW CYMMOM KyMYJISTUBHBIX
J0XOJI0OB, HO Ppa3IMYHBIM pachpee/ieHieM HUX M0 TrojJaM. JTOT HEJ0CTAaTOK
yCTpaHseTCs MPH pacyere JMCKOHTHPOBAHHOIO CPOKA OKYITaeMOCTH.

3) /InckoHTHPOBaHHBI CPok okymaemocTn uaBectunuii (Discount Payback
Period, DPP) paccuutbsiBaetcs o ¢hopmyiie:

— i ” P - _IC,

DPP = min n, npu koTopom kz:; e ry ZKZ:; 1)

JINCKOHTUPOBAHHBI  CPOK  OKYNMaeMOCTH  BCerja  OOJIbIIE  MPOCTOrO
(HEIUCKOHTHPOBAHHOTO).

4) Unpexc pentadeabHocTu maBectnumii (Profitability Index, PI) mokassiBaet
J0XOJ] Ha €IUHHUIlY H3IEPKEK HHBECTHIIMOHHOTO IMPOEKTa M PACCUUTHIBACTCS I10

dbopmyie:
R P 5 1C
Pl = Kk / K
Z(1+ r) Z(1+r)"'

k=1 k=1

Ecnu Pl > 1, To mpoext cinenyer npunsatb. Ecnu PI< 1, To mpoekTt cienyer
otBepruyTh. Ecniu P1 = 1, To mpoekT HM npuOBLUIbHBIN, HU YOBITOUHBIM.

5) BHyTpeHHsiS HOpMa I0XOAHOCTH (BHYTPEHHEH HOPMBI pPEHTAO0EIBHOCTU
npoekta, IRR — internal rate of return) — sto Takas craBka IUCKOHTA, IMPH KOTOPOI
3HAYEHHUE YHCTOTO MIPUBEIECHHOIO 10X0/1a PABHO HYJIIO.

IRR mnoka3pIBa€T MaKCHUMAJIbHO JOIYCTUMBIM OTHOCHTEIBHBIA YPOBEHB
pacxoioB, KOTOpble MOTYT OBITh Y JaHHOro mpoekTa. Hampumep, ecnum mpoekt
MOJIHOCTBhIO (pMHAHCUPYETCS 3a cYeT OaHKOBCKOro Kpeauta, To 3HadeHue IRR
MOKA3bIBAE€T BEPXHIOI TPAHUILY JOMYCTUMOTO YpPOBHA OaHKOBCKOW MPOILIEHTHOMN
CTaBKH, MPEBBIIIICHUE KOTOPOIO JIeNIaeT MPOEKT YORITOUHBIM. Ha camMom nienie mpoekT
MOXXeT (PMHAHCUPOBATHCS U3 Pa3HBIX UCTOUYHUKOB M HECTH OMPECICHHYIO TIaTy 3a
npenocTaBieHue (PUHAHCOBBIX PECYPCOB B BUJIE MPOIICHTOB 332 KPEIAUT, TUBUICHIOB,
BO3HarpaxzaeHuss u T.1. l[lokazarenb, XxapakKTepU3yHOLIUA OTHOCUTEIIbHBIA YPOBEHb
ATUX PacXO0JOB, HAa3bIBAIOT CTOUMOCTHIO aBaHcupoBaHHOro kanutaia (CC). Cmbicna
ATOTO TOKAa3aTeNs 3aKII0YaeTCs B TOM, YTO YPOBEHb PEHTAOCIBHOCTH IO MPOCKTY
JOJKEH OBITh HE HUYKE TeKyllero 3Hauenus nokazarens CC.

Ecoun IRR > CC, To npoekt canenyer npunsate. Eciu IRR < CC, to mpoekr
cnenyeT otBeprayTh. Ecim IRR = CC, To mpoekT H1 MpuOBUTEHBIN, HU YOBITOYHBIN.

Tounoe 3HavyeHue |IRR HallTH HeNmb3s, €ro HaXOAAT MOAOOPOM, METOJIOM
MOCJICIOBATENBHBIX ~ WTepammid. Jlmst  3Toro  BBIOMpArOTCS  JABa  3HAYCHUSA
KOX(pPUITUEHTa TUCKOHTHPOBAHUS 11<l, TAKUM 00pa3oM, 4ToObl B UHTEpBaje (r1,/,)
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¢ynkuus NPV={® MeHss1a CBO€ 3HaUEHHUE C «+» Ha «-« WIH C «-« Ha «+». Jlanee
MIPUMEHSIIOT HOpMYyITy

IRR = Q+L-(r2—r1),
f(rl)_ f(rz)

rae I — 3HayeHUE CTaBKU JUCKOHTUPOBaHMs, npu KoTopoMm f(r1)>0 (mnm
f(r1)<0);
, — 3HAYCHHE CTaBKU AMCKOHTHPOBaHUs, Ipu KoTopoM f(r2)<O (wnu f(rp)>0).

3axauu v 3a1aHUA

3anaua 1. Oyenka 3¢hghexkmusnocmu npoekma

JIeHe)KHBbIE TOTOKH M0 MHBECTUITMOHHOMY MPOEKTY MPUBEICHBI B TAOIHUIIE
TI'oxber 0 1 2 3 4
JleHeXHbIN OTOK , ThIC. pYO. -100 10 50 100 |20
Omnpenenure JTVCKOHTUPOBAHHBIH CpOK OKYIIaeMOCTH, YHUCTBIN

JTMCKOHTUPOBAHHBIN JIOXOJI, PEHTA0CIBHOCTh MHBECTUIIUH, BHYTPEHHIOI HOPMY
noxoaHocTH. OmnpenenuTe 1e1eco00pa3HOCTh BIOKEHHS B JAaHHBIN MpoekT. CTaBka
nuckontupoBanus — 10%.

3amaua 2. Cpok okynaemocmu

Jlyist ctpouTensCcTBa KaHalla HE0OOXOAMMbI KalUTalbHBIE BIOXKEHUS B pazMepe 3
miIp. py0. Oxkunaemblil TOAOBOM ACHEXHBIN 10X0] cocTaBisier 700 mMiH. py0. B rof.
3a Kakoil mepuoja OKYMUTCS IaHHBIM MPOEKT M O0OECHEYUT TOJOBYIO JOXOTHOCTH
uHBectopy 18%?

3amaua 3. JluckonmupoeanHuiil CPOK oKynaemocmu, yucmolil
OUCKOHMUPOBAHHBIL O0X00, PeHMAOEIbHOCMb UHBECTNUYULL.

Y KOMITaHMM MMEIOTCS TPU MHBECTULMOHHBIX MpoekTa. Kakaplii MpOeKT UMeeT
uznepkku B 100 ToIc. py0. OXumgaeMble TEHEKHBIC TOCTYIUICHUS OT 3THUX MPOCKTOB
COCTaBJISIIOT:

Ton JleHexHbIe TTIOTOKH T10 TTPOEKTaM, ThIC. PyO.
[Ipoekt A [Ipoekt B ITpoext C
0 (100) (100) (100)
1 65 35 25
2 30 35 25
3 30 35 25
4 30 35 25
3) 10 35 25

CraBka auckoHTHpoBaHus — 12%.

a) Omnpenenure  JUCKOHTUPOBAHHBIM  CPOK  OKYIMA€MOCTH,  YHCTBIH
JUCKOHTHUPOBAHHBIN 10X0/I, PEHTa0ETbHOCTh MHBECTULMMN JJISl KAXKIOTO MPOEKTA.

06) Kakoii mpoekT  WIM TPOEKTHl JOJDKHBI OBITh TPUHATHI, €CIW OHU
HE3aBUCUMBIE?
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B) Kakoii mpoexT A0KeH ObITh IPUHST, €CJIM OHU B3aUMOUCKITIOYAIOIIKe?

3agaua 4.  Jluckonmupoeanmuviil CPOK oKynaemocmu, yucmoli
OUCKOHMUPOBAHHDBIU 00X00, PEHMAOEIbHOCHb UHBECIUYUI.

Onpenenure YHUCTBIA JUCKOHTUPOBAHHBIM J1OXOJ MO HWHBECTULHUOHHOMY
MPOEKTY, PEHTA0ETbHOCTh WHBECTULIUN, JUCKOHTUPOBAHHBIA CPOK OKYMAeMOCTH.
OO0t MPOEKTHBIN IUKII COCTABIISIET S JIET.

OO6muit 00beM MHBECTUIIMOHHBIX 3aTpaT Mo MpoekTy coctarisier 500 Toic. pyo.
CymMMa MHBECTHIIMOHHBIX 3aTpaT pacupejaessierca Mo nepuoaaM MPOEeKTHOro UK
cienyromum odpazom: nepsbiit ros — 300 ThIC. py6., BTopoi roa — 200 TeIc. pyo.

CyMMa 4YHCTOrO JEHEKHOTO IMOTOKa MO MpoekTy coctaBiser 900 Twic. pyo.
YuCTbI JIEHEXKHBIM MOTOK HAayMHAET (POPMHUPOBATHCS HAYMHAS C TPETHEro rojia
NPOEKTHOI0 1HKIa paBHOMepHO o roaam (mo 300 Teic. py6. exeroano). CraBka
nucKoHTUpoBanus — 12%.

3apaua 5. Yucmoiii OuckoHmuposanuulii 00x00. AnibmepHamushbvle NPOEKmbl.

[Ipennpustre paccMaTpUBaeT JBa aJbTCPHATHBHBIX WHBECTHIIMOHHBIX MPOCKTA
C OJMHAKOBOH IIeJIEBOM HAMPABICHHOCTHIO. [IpOCKTHBIA UK MO O0OMM IMPOCKTaM
cocraBisgeT 5 jer. OOmas cymMmMa MHBECTUIMOHHBIX 3aTPAT MO KaXJAOMY HPOCKTY
cocrasisier 1 MutH. py0., a 00mas CyMMa 4UCTOrO JEHE)KHOTO TToToKa — 1,5 MitH. pyo.
MHBecTUIIMOHHBIC 3aTpaThl 1O OOOWM IPOEKTaM 3aBEpIIAIOTCS B IEPBOM TOIY
NPOEKTHOrO MWKJIa. Hadajno SKCIUTyaTallMOHHOTO IMKJIA 110 TIEPBOMY IPOEKTY
NPeIyCMOTPEHO CO BTOPOTO TOJa C €XErOJHbIM (OPMUPOBAHUEM HYHCTOTO
JCHE)KHOTO TIOTOKa B cymme 375 Thic. py0. Hauano skcruryatanimOHHOTO IHKIIA TI0
BTOPOMY TPOEKTY MPETyCMOTPEHO C TPEThEro rojia ¢ €XETrOJHBIM (GOPMUPOBAHHUEM
YHCTOTO JICHEXKHOTO MOoTOKa B cymme 500 ThIc. pyo.

CraBka nuckoHTUpOoBaHus paBHa 12%.

CpaBHUTE 3TH abTEPHATUBHBIC MPOEKTHI, U BHIOEPETE MPOEKT, B KOTOPBIH
1eJIeco00pa3Hee NHBECTUPOBATH JICHEKHBIC CPEICTBA.

3agaua 6. Yucmoiti ouckoHmupogartulil 00X00. AnbmepHamuensle NPOEKmbl.

[IpennpusTre paccMaTpuBaeT IBa AIbTEPHATHBHBIX WHBECTUIIMOHHBIX MPOEKTA
C OJIMHAKOBOU 1I€JIEBOI HAmpaBieHHOCTHIO. [[pOeKTHBIN LUK MO 000OMM IPOEKTaM
coctaBiseT 5 neT. MHBECTHIIMOHHBIE 3aTPaThl MO KAXKIOMY MPOEKTY 3aBEpIIAIOTCS
BO BTOPOM TOJly MPOEKTHOrO MNHMKIA. Hadamo »sKCIulyaTallmOHHOTO ITMKIA TIO
MIPOEKTaM MPEyCMOTPEHO C TPETHETO TO/Ia.

OO6miasi cymMmma MHBECTHIIMOHHBIX 3aTpaT mo obowm mpoekTta cocrtaBiser 600
ThIC. Py0., a 00IIasg cymMMa YHCTOTO JCHEKHOTO MOTOKA MO MEpBOMY IpoekTy — 1
MJH. py0. ¢ pacnpenenenuem o rogam — 300 teic. py6., 300 py6., 400 ThIC. PYO.
COOTBETCTBEHHO, a 1Mo BTopomy — 1,2 MuiH. py0. ¢ pacnpeneneHuem mno rogam — 400
ThIC. PYO., 400 THIC. pY0., 400 THIC. PYO.

B cBsi3M ¢ pa3nuuHBIM YpOBHEM PHICKA CTaBKa JUCKOHTHPOBAHUS IO TIEPBOMY
mpoekTty coctaBisieT — 10%, a mo Bropomy — 12%.

CpaBHUTE 3TH albTCPHATUBHBIC TPOEKTHI, W BHIOEpETE MPOEKT, B KOTOPHIU
1esecooOpa3sHee MHBECTUPOBATH JICHEIKHBIE CPEJICTBA.
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3anaua 7. Cpasuenue npoexmos
Y KOMITAaHWH UMEIOTCSI TPU UHBECTULIMOHHBIX MTpoeKTa. OXKUJaeMble JEHEKHBIC
MOCTYIJICHUS] OT ATUX MPOEKTOB COCTABJISIOT:

[IpoekT 0 1 2 3 4 5

A -1500 200 200 200 200 2100
B -1500 600 600 600 600 600
C -1500 0 0 0 0 3000

a) Ompenenutre YUCTBIA JUCKOHTUPOBAHHBIM JOXOJA KaXJIOro NIpOeKTa u
npopatxupyite npoektbl. CtaBka AuckoHTHpoBanus — 10%.

0) Ompenenure BHYTPEHHIOIO HOPMY JOXOJHOCTH Ka)KJOro TMpOEKTa U
IPOPAHKUPYHTE IPOEKTHI.

3anaua 8.Ynpasnenue uneecmuyuonHublMU puckamu

dupma paccMaTpUBAaeT WHBECTUIIMOHHBIM TPOEKT, CBS3aHHBIA C BBHITYCKOM
nponykTa «A». llomydeHHble B pe3yibTaTe OMpoca SKCIEPTOB JaHHbIE MO MPOEKTY
pUBE/ICHBI B TA0JIUIIE.

ITokazarens Jlmana3oHn HauGonee
U3MCHCHHM BEPOSITHOE

3HAYCHUE

["'onoBoit 06beM BBITTyCKA, HIT. 200-350 250

Ilena 3a mTyky, pyo. 40-60 55

[TepeMenHbIC 3aTpaThl HA €IUHUITY 20-40 30

IPOJTYKIINH, PYO.

ITocTositHHbIE 3aTpathl (B 101), PYO. 550 550

AMopTuzarus obopyaoBanus (B rox), pyo. | 120 120

CraBka Hajiora Ha IpUOBLIb, % JIEUCTBYIOIIAS

Cpok npoekra 4-6 5

CrtaBka JUCKOHTUPOBaHUS, %o 10-15 12

HauansHbie nHBECTHITNH, PYO. 2200 2200

IIpoBenuTe ananu3 uyBCTBUTENbHOCTH Tokazatenss NPV kK mnpuBeneHHbIM
dakropam. s aToro:

1) CocTtaBbTe SJKOHOMHKO-MaTEMAaTHYECKYI0 MoAenb 3aBucuMoctu NPV ot
3TUX (PaKTOPOB;
2) [TocnenoBaTenbHO M3MEHSISI 3HAYEHHUS] OJHOTO M3 (PAKTOPOB B paMKax

Jyara3oHa U3MEHEHUH, OCTaBIsisi HEU3MEHHBIMH JIPYTHUE, OMPEACNIUTE MOKa3aTellb
NPV. IIposenute ananmu3 ayBctutenbHOCTH NPV K npyrum akTopam aHaIOTHYHO;
3) [TocTpoiite rpaduxu 3aBucumoct NPV OT mpuBeieHHBIX (aKTOPOB;
4) Omnpenenute moKa3aTeld B HaWOOJBIICH CTEMEHW BIUAIOIIME Ha
nokaszatenb NPV.
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3anaua 9. Yucmoiii OuckoHmuposaumnslii 00X00, 0epeso peuleHUlI.

Onpenenure 11€1€cO00PA3HOCTh MPUHATHS HMHBECTHUILMOHHOIO  IPOEKTa
MPOJIOKUTENLHOCTRIO JBa rona mno kputeputo NPV, wucnons3ys criemyromiue
nanHble. IlepBoHavanbHbIe BIOKEHHS COCTaBWIM 25 MiH. py0. B pesynbprate 3THX
BJIO’KEHUM, COTJIACHO DKCIEPTHBIM OLIEHKaM, BO3MOXHBI [IBa BapuaHTa JIEHEKHBIX
NOTOKOB B nepBoM rogy. C BeposiTHOCThIO 0,35 OyneH mojiydeH yObITOK B 15 MiIH.
pyO. u ¢ BeposITHOCTBIO 0,65 — MOJIOKUTEIBHBIN JICHEKHBINA MOTOK, paBHbINA 20 MIIH.
pyo.

OTpunatenbHbId JEHEKHBIM MOTOK B MEPBOM TOJy B pasMmepe 15 miH. pyo.
BBI3BIBAET BO BTOPOM IOly C BEPOATHOCTHIO 0,4 NEHEKHBIN MMOTOK, paBHbIN 13 MIIH.
py0. u c BeposATHOCThIO 0,6 JEHEXHBIM TMOTOK, paBHBIA 25 MIH. pyo.
[TonoxxuTenbHBIA ACHEKHBIH MOTOK B MEpBOM Toay B pasmepe 20 muH. pyo.
BBI3BIBAET BO BTOPOM IOy € BEpOATHOCTHIO 0,3 T€HEKHBI NMOTOK, paBHBIN 35 MIIH.
py0. u ¢ BepoaTHOCThIO 0,7 neHEeXHBIM NOTOK, paBHBIA 45 MiH. py0o. CraBka
nuckonTupoBanus 10%. Jlns pemeHus 3a1a4uu NOCTPOUTE AEPEBO BEPOSITHOCTEM.

Onpenenute OUCNEPCUIO, CTAaHJAPTHOE OTKIOHEHUE u ko3 duimeHT
BapualWU JUJIsl JAHHOTO MPOEKTA.

3apaua 10. Yucmoiii ouckonmuposaumwiii 00X00.
[To pe3ynpTaTaM aHamm3a MPOCKTa OBLIM COCTABIICHBI CIICHAPUU €r0 Pa3BUTHUS U
OIPEJICIICHBI BO3MOYHBIC BEPOSTHOCTH MX OCYIIECTBICHUS.

Ilokazarens Cuenapuii
Hauxynammni Hauboinee Hawnyumwii
p=0,25 BEPOATHBIN p=0,25

p=0,5
["'onoBoit 06beM BBITTyCKA, IIIT. 100 150 200
Ilena 3a mTyKy, pyo. 50 60 65
ITepeMenHbBIC 3aTpaThl HA 40 35 30
SAMHUITY TPOJIYKIIUHU, PYO.
ITocTostHHBIE 3aTpaThl (B TO1), 600
pyo.
AMopTu3zarust 000pya0BaHUS 200
(B TOx), pYO.
CraBka Hayora Ha mpuObLIb, % JEUCTBYIOIIAS
Cpok mmpoekTa S ner
CraBka TMCKOHTHPOBaHUs, % 15 | 12 | 11
Havanbnbpie naBecTUIINH, PYO. 2200

a) Onpenenute oxuaaemoe 3HaueHue NPV.
0) Onpenenure cTaHIapTHOE OTKIOHEHHUE Mmoka3areiist NPV.

3amaua 11. Cpasrernue npoekmos, pucku npoekmaos.

ITo ABYM aJIbTCPHATUBHBIM HWHBCCTHUIMOHHBIM IIPOCKTAM HM3BCCTHBI OXKHMAacMasd
A0XOOAHOCTb U HCCKOJIBKO BAPUAHTOB PA3BUTHA COOBITHIA.
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Bapuanrt passutus | BeposTHOCTB JoxogHocTs, %
TaKoI o [Ipoext A IIpoekT B
COCTOSIHUS

DKOHOMHYECKHI 0,15 30 25

poct

YMepeHHbIN POCT 0,30 20 22

Hynesoii poct 0,35 8 9

Coapg 0,20 2 7

Omnpenenure, Kakoi U3 MPOEKTOB 00Jiee PUCKOBAHHBIN, UCIOJIB3YS MOKA3aTEIH
JTUCIIEPCUM, CTAHJAPTHOTO OTKIOHEHUS M KO3 (PULIMEeHTa BapUal1u.

3agaua 12. DxeusaneHmuvili 2000801 OEHEHCHbIU NOMOK.
CpaBHUTE /1Ba aJIbTEPHATUBHBIX WHBECTUIIMOHHBIX MPOEKTa. J[eHEe)KHbIe TOTOKU
110 MPOEKTaM MPEJCTaBICHbBI B TAOIUIIC.

T'ox 0 1 2 3 4 5

JleHe)KHBIE TTOTOKH -1,5 0,5 0,7 0,9 - -
10 TIPOEKTY A, MIIH.

pyo.

JleHe)KHBIE TTOTOKH -1,7 0,2 0,4 0,7 0,8 0,6

10 IpoekTy B, MiH.

pyo.
AJNbTepHaTUBHBIE U3JEPKKU 10 MHBECTULIUSIM paBHBI 12%.

3agaua 13. Quuancuposanue uHeeCMUYUOHHBIX NPOEKMOS.

[Ipennpusitue paccmaTpuBaeT BOINPOC O (UHAHCUPOBAHMM MOKYIKH HOBOTO
ob0opynoBanus. [lepBriit BapuanT — nu3uHT 3a 600 THIC. pyO. C paccpoOUKOi miaTexa
B TCUCHUU YeThIpeX JieT. BTopoil - mokymnka Ha 3aBojie uzroroBuresie 3a 480 ThIC.
py06. B kpeaut moa ctaBky — 16% romoBeix. Hcmonb3yercss paBHOMEpHOE
HauKclieHrne n3Hoca. CTaBka Hajora Ha MpuObLIb — JIEUCTBYIOIIAS.
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9. YITIPABJIEHUE HEHHBIMU BYMATAMHA

[long uennoit Oymaroii (IIb) moHumaercss HOKYMEHT YJIOCTOBEPSIONIUH, C
COOJIIOJICHNEM  YCTAHOBJIEHHOM  (QopMbBl M 00sA3aTENbHBIX  PEKBU3UTOB,
MMYIIIECTBEHHBIC MPaBa, OCYIIECTBICHUE WM Mepelaya KOTOPhIX BO3MOMXKHBI TOJIBKO
IIPHU €r0 NMPEIbBICHUH.

K ocHOBHBIM LEHHBIM OyMaraM OTHOCSITCS aKIIUU, OOJIUTallK, BEKCENb U JIp.

AKUHMS — SMHCCHUOHHAs IIeHHas Oymara, 3aKperuisiiolnas mpaBa €€ Biajesblia
(akuMoHepa) Ha MOJyYEHHUE YAaCTH MNPUOBLIM aKIMOHEPHOTO OOIIecTBa B BHJC
JTUBUJICH/IOB, HAa Y4YacTH€ B YMPABJICHUU AaKIMOHEPHBIM OOIIECTBOM M HAa YacTh
HMMYIIIECTBA, OCTAOIIETOC MMOCIEe €ro JIUKBUIAINK, Ha TIOJIy4eHUue nHpopMaIuu.

OO6auranmusa — 570 1eHHass Oymara, yJI0CTOBEpsIOIIasl IpaBo €€ JiepKaresis Ha
MOJIydEHUE OT JIMIA, BBIMTYCTUBIIEr0 OOJUTalMi0, B MPEAYyCMOTPEHHBIM CpPOK
HOMUHAJBLHONW CTOMMOCTH OOJIMTAllMM WJIM WHOTO MMYIIECTBEHHOTO JKBHBAJICHTA.
O6nuramusi NOpenoCTaBlIsIeT €€ JCpKaTelr TakKe TMpaBO Ha IOJIyYCHHE
(UKCUPOBAaHHOTO B HEHM MPOIEHTa OT HOMHHAJIBHOM CTOMMOCTH OOJUTanuu Jmnbo
WHBIE UMYIIIECTBEHHBIC MPaBa, €CJIM 3TO KYIOHHAs OOJIUTaIuS.

Bekcenb — 3T0 11eHHas Oymara, yJAOCTOBEpSIOIIasi HUYEM HE 00YCJIOBJICHHOE
00s13aTeNIbCTBO BEKCEJICAaTeNs BBIIUIATUTH 110 HACTYIUICHUH TPEAYCMOTPEHHOTO
BEKCEJIEM CPOKa MOJYYEHHYIO B3alMBbI ICHE)KHYIO CYMMY.

AKIAH

[IpaBo Ha BBIMTYCK aKIIM UMEIOT TOJIBKO aKIIMOHEPHBIE OOIIECTBA.

Jloxon Ha akiuio, KOTOPBIM (opmupyercs 3a cUeT MPUOBUIM aKIMOHEPHOIO
oOmecTBa (WM APYroro SMUTEHTA), BBIMYCTUBIIETO AKIMH,- MPEICTaBISET COOOMU
ousudend. [IuBUeHIbl BBHIIIAYMBAKOTCA aKIMOHEpPaM [0 UTOram AesiteabHocTH AO
3a roj1. AKIMM ObIBalOT OOBIKHOBEHHBIMH M MPUBUJIETUPOBAHHBIMU.

OObIKHOBEHHbIE aKIIMK AT IIPaBO HA y4acTHE B YNPABICHUHN AKIIMOHEPHBIM
obmrectBoM (1 akuus = 1 rosoc npu penieHuy BOMPOCOB HA COOpaHUU aKIIMOHEPOB).
Jlonst OOBIKHOBEHHBIX AaKIWW, COCPEIOTOYECHHAs B pPyKaxX OJIHOTO BIiaJeiblia U
Jaromas €My BO3MOXKHOCTh OCYIIECTBIISTh (PAKTUYECKH KOHTPOJIb HAJ aKIu-
OHEpPHBIM OOIIIECTBOM, HA3bIBA€TCS KOHTPOJILHBIM TakeToMm akiui. TeopeTwmuecku
nmakeT JOJDKEH cocTaBiATh 50% BceX BBIMYIICHHBIX OOBIKHOBEHHBIX aKIUH ILIIOC 1
akuus. IIpaktnuecku — MeHblle. JIMBUJIEHIBI MO 3TUM aKIUSM BBIIIJIAYMBAIOTCS
MIOCJI€ BBIIUIATHI JUBUACHAOB MO MPUBUIETUPOBAHHBIM aKIUSIM.

IIpuBujernpoBaHHble aKIUuu HE JAIOT IpaBa Tojoca Ha OOIIEeM COOpaHHuH
aKIIMOHEPOB (MCKJIIOUEHHEM SIBJISIOTCS PEUICHUS BOIMPOCOB O pEOpraHu3allvd U
JUKBHUJIAIIUA OOIIECTBA), HO TMPUHOCAT TIOCTOSHHBINA ((PUKCUPOBAHHBIN) HOXO/,
pa3Mep KOTOPOr0 YCTAaHABIMBAETCA MPHU BBITYCKE aKIUWA. OTH aKUUU HUMEIOT
MIPEUMYIIECTBO Tepe/l OOBIKHOBEHHBIMHU aKIUAMH MPHU pACTIpeeICHUN MPUOBLITU |
nukBHpanuu obmiectBa. [lpm HexBaTke TPHOBUIM BBIIUIATA JUBUICHIOB TIO
MPUBUJIIETUPOBAHHBIM aKIMSAM MPOU3BOAUTCS 32 CUET Pe3epBHOIrO (poHAa OOIIECTBa, a
B CIlly4ae HEXBATKH CPEJICTB Ha BBHIIJIATY AUBUIACHIOB MO OOBIKHOBEHHBIM aKIUSIM
OHM HE BbIIUIauMBalOTCs. [IpuBHIErHpOBaHHBIE AKIMKA MOTYT BBIIYCKAThCS B BUJIE
KOHBEPTUPYEMBIX aKLUW, T. €. aKIHil, KOTOPbIE MOT'YT OBITh OOMEHEHBI 110 >KEITAHUIO
BJIaJieNIbIla HA OOBIKHOBEHHBIE aKIIMU TOTO ke aMuTeHTa. CornacHo 3akoHy P® «O6
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AKIIMOHEPHBIX O0IIIECTBAX)» HOMUHAJIbHAS CTOMMOCTh MTPUBUIIETUPOBAHHBIX aKI[UN HE
JIOJKHA MPEeBbIATh 25% OT yCTaBHOTO KanuTaia 00IIecTBa.

AKIHMH XapaKTePU3yIOTCsi HA00POM HEKOTOPBIX MMapaMeTPOB:

Homuuan — nHapuiaTenbHas CTOMMOCTb, YCTaHaBJIMBaeMas MPU IMUCCUH U
oTpaxkaemasi B akIIMOHEpHOM cepTudukare. OH oTpaxkaeTr oo umyiiectBa AQO,
KOTOpasi TpUXoauTcs Ha oAHy akuuio. [lpum yupexnenun AQO ero axkuuu
pasMEIAOTCS MEXIY YUYPEOUTEISIMU [0 HOMUHAJIBHOW cToMMOCTH. Ha ocHoBe
HOMUHAaJIa PAaCCYUTHIBACTCS CyMMa JIMBUJICH]1a, BbIIJIaYMBaeMasi akI[MOHEDPY.

JMHCCHOHHASI Il€eHa — I[eHa, M0 KOTOPOH akiMs MpoJaeTcs Ha MEPBUYHOM
peiHKe. OHa OTIMYAeTCs OT HOMHUHAJIBLHOMW Ha BEJIWYUHY HaJI0aBKU JTHIJIEPCKOM
bupMBbI, peasu3yroIIel MapTUu akIui CpeIid HHBECTOPOB.

BbanancoBasi CTOMMOCTh AKIUM — CTOUMOCTh aKTUBOB AQ, MpUXOASIIUXCS HA
OJIHY aKIIHIO.

JINKBUIAIIMOHHASI CTOMMOCTDb IOKAa3bIBACT, KaKas 4acTh aKTUBOB MO I[€HAM
BO3MOXKHOW peaau3aliy 3a BBIUETOM CYMM, HEOOXOJUMBIX JJISI KPEAUTOPOB,
MPUXOJUTCS HA OJTHY aKIIHIO.

PpiHOYHASE CTOMMOCTBH (KypcoBasi CTOMMOCTb, KypC akKIMuh) — TeKyIas
CTOMMOCTh aKIMU Ha Oupke uiau BO BHeOHWpkeBoMm obopote. Kypc ompenensiercs
COOTHOIIIEHWEM CIIpoca W TNPEMIOKEHUsS U (popMHUpyeTCs KaKk  HHTErpaibHOE
BBIpOXKCHUE MHEHHMH 00 OXXKHMJIaeMoW MpUOBLILHOCTH OOIIeCTBAa M B IIEJIOM O €ro
NePCIEKTHBAX.

IIpu onpeneseHnH JOXOAHOCTH AKIUM HCIOJB3YIOT CIEAYIONINE TOKA3aTEH:

1. JMuBuaenaHasi noxognoctsb (I/1):

Obwue OuudeHovl 3a NOCIeOHUl QUH.200 4100

A =

Texywas puvlHOuHas yewa akyuu

OpmHaKo 3TUM CIIOCOOOM MOXKHO M3MEPHUTh TOJIBKO TO, YTO YXKE MMEJIO MECTO, U
HE 00s3aTenbHO, YTO OyJeT mokaszaTenedl Oyaymux IUBUAEHIOB. (s momydeHus
0ojice PEATMCTUYHOIO pacyeTa HCIOIb3YyeTCs IOKa3aTeidb, KOTOPBIM HAa3bIBACTCS
«IePCIEKTHBHAS JUBUIACHIHAS JOXOTHOCTD.

2. IlepcnexkTuBHasi nuBHaAeHAHAA 10X0aHOCcTH (IT1):

_ IIponosupyemvie Ousuoenovl 3a aKyuio

basrin X100,

Texywasn pwvinounas yema axyuu
3. PbiHoYHAs TUBHAEHAHAS AoXoAHOCTh akuuii (P1/):

C I OUBUOEHO
060KynHblll_OUUOEHO 1O AKYUAM HA_DbIHKE 400

PIT =

COGOKyI’lH(l}Z PUIHOYHAA YeHa aKyuu

DTOT MOKa3aTeNb UCIOIL3YETCs MPU (POPMUPOBAHUU U YIIPABICHUH TTOpTheneM
Ib.

4, PblHOYHYIO  JOUBHMICHAHYIO JOXOAHOCTh AKIUH  CpPaBHUBAIOT C
JIOXOAHOCTBIO pblHKa oOyuranuii. ITockonbKy JOXOJHOCTh OONMraiuil Kak MpaBUiio
BCErja BbIlIE, YEM aKlWid, 3Ta pa3HUIA Ha3bIBACTCS «O0pPATHOM pa3HULEld B
poxomHoctmw» (OPJN).

OP/] = Pvinounas OusuoeHoHas 00X00HOCMb aKyuti — 00X0OHOCHb PbIHKA
obnuzayuil.
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5. Joxox na akumio (EPS). Kommanuu 0OBIYHO HE BBILIAYHMBAIOT BCIO
CBOI0O TOJIOBYIO MpuUOBUIL B BHUIE AUBHUJICHIOB CBOMM akiuoHepaM. JlioOas
JOTIOJIHUTENIbHAST TPUOBUTL CBEPX BBIILJIATHI JUBUACHIOB MEPEBOJUTCS Ha CUET
pesepBa goxoaa. CrenoBaTenbHO, I UHBECTOpPA €€ BaKHEE CYMETh OLICHUTH,
HACKOJIbKO MpUObUTbHA KOMIIAHUSI CBEPX TOr0, YTO OHA BBHIIJIAYMBAET B BUJIC
JTUBUJICH/IOB CBOMM akIilmoHepaMm. I[lOCKOJBKY akIMOHEphl MMEIOT MpPaBO Ha 3Ty
MpUOBLUIb TOJIBKO TOCJE ydeTa BCEX JOJITOBBIX 00s3aTeNbCTB, COOPOB M HAJIOTOB,
COOTBETCTBEHHO, Ba)XKHEE BCEro Uil AaKIUOHEPOB OLECHUTh pa3Mep MpUObLIN
KOMITAaHUU TIOCJI€ OIUIAThI BCEX ATUX PACXOJIOB [0 OTHOIIEHUIO K X aKIUSIM.

Ipubvine nocie Hano208, NPOYEHMO8 U OUBUOEHOO08 NO NPUBUTIES.AKYUIM

EPS =
Konuuecmeo BblNYUIEHHbLX 0ObIKHOBEHHBIX CZKI/}MZZ

6. Jloxo1 Ha aKIMIO — 3TO peajbHas 1udpa, a He MPOICHT, ¥ €€ MOXHO CPAaBHUTH
C IMBHUJICH/IOM Ha aKIIMIO, MIOJYyYUB HepaclpeaeJeHHYI0 MPUObLIb HA AKI[HIO

Hepacnpeo. npubvine na akyuro = EPS — JJusuoeno.

7.OTHOLIIEeHNeE eHBbI K 10x0ay Ha akuuio (P/E):

PIE = TeKyu;aﬂ PBIHOYHAA YyeHa akyuu .

Jloxo0 na axkyuio

P/E moka3spIBaeT, CKOJILKO JIET MOTPeOyeTCs , YTOOBI OKYITUTH IICHY aKIIHH.

8. CronmocTh uncThiX akTHBOB (NAV). Ilo cyTH, 1€/1b 3TOr0 moKa3aTess —
ompenesieHne 0a30BOM YHUCTOW CTOMMOCTH KOMIIAHWW Ha OJIHY aKIUI0, €CIU OBl
aKTUBBl KOMIAHUU OBUIM MpOAaHbl 32 HAIUYHBIE U MOTJIM OBITH pacIpeiesieHbl
MEX1y aKIIMOHEepaMHu.

NAV Axmuenbl 3a ebiuemom 8cex 001208 u u30€p9fC€K

Konuuecmeso evinywennvix axyui

JlJIA aHaIM3a Cpoca M Npei10KeHU Ha aKIUM UCIIONIb3YIOTCS MTOKA3aTEelNu:

- a0COJTIOTHAS BEJIMUMHA CIIPI/IA;

- YPOBEHb CIIpea B MPOLEHTAaX K MAaKCUMAaJIbHOM IIEHE CIpOcCa;

- PEHUT.

Cnp30 — »5TO pa3pblB MEXAY MHHUMAIbHOW II€HOM TMPEIJIOKEHHUS U
MaKCUMaJIbHOH 1IeHOU cripoca. Hambosee TUKBUIHBIMU SIBISIOTCS LICHHBIC OyMaru, y
KOTOPBIX OTHOIIEHHE CIpdJa K MaKCUMaJIbHOU IIeHe crpoca HaumMmeHsbInee (ot 0 go
3%).

Penoum — 5TO OTHOCUTENBHBIA MOKA3aTelb JOXOJHOCTH IIEHHOW Oymarw.
Penaur akuum paccuuThIBa€TCS KAaK MPOLIEHTHOE OTHOUIEHHWE BBIIIJIAYEHHOTO
OVBHUIEHA K PBIHOYHOMY KypCy akuuu. Uem BbIIE pa3Mep peHAUTa, TEM JTOXOIHEE
AKIUSI.

Oo6suranun
OO6nuranuu ObIBalOT OECIPOIEHTHBIMU U KYTTOHHBIMHU.
BecnponienTHBIE (AMCKOHTHBIC) OOJNMIallMU MPOJAOTCSA C AUCKOHTOM IO IIEHE
HIKE€ HOMUHAJIA.
Jloxol MO NPOWEHTHbIM (KYNMOHHBIM) OOJIMTAIlMSM BBIIUIAYMBACTCA TyTEM
OIUIaThl KyNnoHOB K oOnuramusiM. KymoH — yacTe 0OJMralluOHHOTO cepTU(UKaTa,
KOTOpasi MpU OTACJICHUH OT cepTUudUKaTa JaeT BIaJeiblly IPaBO Ha IMOJIyYECHHE
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npoueHta (goxona). BenmnumHa mpolieHTa M JlaTa €ro BbIIJIATa YKa3bIBAIOTCS Ha
KYIIOHE, TIO3TOMY KYIOH MPEJCTaBIsAET COOOW IMaBHYIO XapaKTEPUCTUKY OOJIHMIallH.
BrlinnaunBaembiil poLeHT ObIBaeT (PUKCUPOBAHHBIM U IJIABAIOLIUM.

Buabl uen odsuranumn

HomunanbHasi HanewyaraHa Ha caMoi OOJUranuu, €€ 3HAYeHHE SBIIAETCS
0a30BbIM MpHU JANbHEUIINX NepepacyeTax U HAYUCICHUSIX TPOLICHTOB.

BoikynHass meHa — Ta, MO KOTOPOW SMHTEHT BBIKYINAeT OOJUTAIUIO 10
HWCTEYEHUIO CpoKa 3amMa. Ee pazmep 3aBUCUT OT yCIIOBUM 3aiMa.

PoiHOYHAsAT WeHAa ompenensercs HUCXOAd W3 YCIOBUM 3aiiMa, PBIHOYHOU
KOHBIOHKTYpBI, Kypca oOiurauuii B MOMEHT ee peanu3auuu. Kypc obGnuranuu
ONpENENACTCS. OTHOIIEHUEM €€ PBIHOYHOM LEHBI K HOMHUHAJY, BBIPAXXEHHOM B
IIPOLICHTAX.

Jns  omnpeneneHuss JOXOAHOCTHM  OOJMUTallMM — MCHOJB3YIOT — CIEAYIOIIHe
MOKa3aTeJ M 10X0IHOCTH.

1. Texkymas noxoaHocthb oduramun (Aro):

T,y =X x100%,

o
rae K — kynoH B geHekHOM BbipaxeHnu. K=CgxN;
N — HoMuHaI oOyHranuy (1ieHa MoTaIeHus ),
Ck — roJ1oBO# MPOIIEHT 10 00IuraIuu (KyrmoHHBIH TIPOIICHT);
o — KypcoBas 1ieHa 00JIUTaliH.
2. Kynonnas goxoanoctsb oduramun (Ako):

T o = NﬁxloO% .

3. loxogHocTh K norameHnio (Ano). 10Xox K MOTANICHUI0 03HAYAOT OOIIYIO
CyMMY JOXOJIOB, TMOJIy4aeMbIX 3a NEPHOJ Jep’KaHud oOiuranuu, kKak B (opme
KYNOHHBIX TUIaTeXeH, Tak U B (opMe MpUpPOCTa WM YMEHBIICHHS KamuTaia I0
OCHOBHO# CyMMe€ 3a MEPHUOJI C CErOAHSAIIHEr0 AHS (WM C aThl MOKYINKK) A0 KOHLA
CpOKa JEHCTBHUS OOJUTAIlMU TIPHU TPEANOIOKEHNUHN, YTO BCE TMOJIYYCHHBIC KYTIOHHBIE
IUIaTEKU OBLITU PEMHBECTUPOBAHBI C TOW K€ HOPMOU NIPUOBLIH.

H-K
ﬂno :ﬂro"'

n* 0

x100%

H — HomMuHan obiauranuu;
N — CPOK IMOraiieHus, JeT.
4. KypcoBasi nena ooauranuu (Ilp) onpenensercs mo ¢popmyiie:

1 N(C*T, +100)
o H 1
1*7,+100
Ty — CpOK, Ha KOTOPBI BBIMYIIEHA O0IUTaLus, JIET;
| — aTpTepHATUBHAS HOPMa JIOXOAHOCTH (HOpMa CCYJTHOTO MPOIICHTA).
Cpennuii Kypc oOnauranuid 3aBUCHUT OT HOPMBI CCYJAHOTO MPOILIEHTA: YeM

OONMBIIMI  TPOILIEHT TpenjararoT OaHKW, TEM HIDKE I[IeHa OOJuramuu C
(UKCHUPOBAaHHBIM TPOIICHTOM.
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JlanHbie GopMyIsibl TPUMEHUMBI JJI BBIILIAT C MEPUOJUYHOCTHIO OJUH pa3 B
rox. B wWHBIX ciydasx crneayeT Y4YWTBIBATH BO3MOYKHOCTH PEWHBECTUPOBAHUS
ITOJIYYEHHBIX JI0XOJIOB, UTO YBEIMYMBAET JOXOJHOCTD B MIEPECUETE HA TOJ.

5. Tekymass A0XO0AHOCTH OOaMranum (sl CJIy4aeB PeHHBECTHUPOBAHMSA
J0X0/10B)

T,0 = [(1;1—[{) —1]%100% .

o
6. Ilonasi A0X0AHOCTHL O0JAMrauuu (QopMHUpPYeTCS Ha OCHOBE BCEX CYMM,
MOJIYYEHHBIX 3a BpeMsi BiajaeHus oonuranueit (P):
n
p_ Z Ct- Ly N' |
= @L+i) @+0)"
Ct — KynoH, BBIIUIAY€HHBIN B KOHILIE t-TO nmepuoaa.
7. loxoa mo JMCKOHTHBIM 0eCKYNMOHHBIM OOJUramusiM obOecreynBaeTcs 3a
CYET MEPBUYHOIO PA3MENICHUS] MX C JUCKOHTOM, a TMOTalleHWEM [0 HOMHUHAIY.
PoeiHouHast ieHa 6eckynoHHbIx oonurarui (L{so):

N
HEO_W-

Bexkcean
B 3aBucuMocTH OT Cy0ObeKTa, MPOU3BOAAIIEI0 BHIIJIATY BEKCEJIbHON CyM-
MBI, BEKCEJIs JICIIIT Ha:

- IPOCTHIE;
- IEPEBO/IHBIE.
IIpocToii  (cosio-Bekcesib) -  00s3aTENBCTBO  JIOJDKHHUKA  YIUIATUTH

OTIPEJICIICHHYI0 CYMMY JIEHET B YCTAHOBJICHHBIN CPOK MOJIy4aTelNto ICHET Wi IO €ro
npukaszy J1o0oMy JApyroMy JUIly, TpeIbsSBHUBIIEMY BeKcelb K oruate. I[Ipocroit
BEKCEJIb BBIITMCHIBAET CaM ILIATENbIINUK (JOJKHUK).

IlepeBoaHOI BeKcesb (TPATTA) BHIIIUCHIBAETCS U IMOANUCHIBACTCS KPEAUTOPOM
(TpaccanToM) W TpeAcTaBiseT coOOW TpuKa3 Kpeautopa (TpaccaHTa) MOJKHUKY
(TpaccaTy) yIiaTUTh B yKa3aHHBIA CPOK OMPEEICHHYIO CYMMY JEHEr TpPETheMy
muny (peMUTEHTY - TEepBOMY JIepXKaTelr0 BEKCels) WiIM mpeabsButento. [lo
MEPEBOJHOMY BEKCEJIO JOJKHUK MPEBpAIAeTCs B IJIATENbIINKA.

Ynpasiienne noprdesieM HeHHbIX OymMar

HabGop nennpix 6ymar, ¢ KOTOpbIM paboTaeT HHBECTOP Ha3bIBaeTCs mopTdenem
[EHHBIX OyMar Wiu HHBECTUIIMOHHBIM MOPTQETEeM.

Kpurepun npu hopmupoBanun mopTdest eHHbIX Oymar:

-MaKCUMyM JIOXOJHOCTH TPH OTPAaHUYEHUUW HAa MaAKCUMAaIbHO JOIYCTUMBIN
PUCK;

-MHHHMYM PHUCKa MPU OTPAHNYCHUHA HA MUHIUMAJIBHBINA YPOBEHBb JJOXOTHOCTH.

VYropaBneHue OCYIIECTBISIETCS IyTeM HW3MEHEHUST 00beMa U CTPYKTYPHI
noptderns.

[lenpto mopTdenpHOTO aHamM3a SBISETCS OMPENETICHUE T0XOJa UM PUCKA TI0
1000My Ha0Opy aKTHUBOB.
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JoxoaHocTh MOPTQesass OnpenesieTcs:

R.,7229R
=

rae Ui - mons I-ro akTMBa B OpTdene;

R, - oxxpzaemast JOXOZHOCTH I-TO aKTHBA B OpTdere.
CrangapTHoe OTKJIOHeHHe MOPT(esasi OnpeaeseTcs:
a) Ui IBYyX akTUBOB A u B

rae COrMys - xod(hPUIUEHT KOPPENALNH;
0) JI1s1 MPOU3BOJILHOT'O YHCIIa aKTUBOB

Koa¢ppuumuent xkoppeasiumm BBOAUTCA B (QOpMyIiy, 4TOOBI Y4E€CTb TECHOTY
CBSA3U MEK]ly aKTUBaMU:

r7ie cov,, - KOOGUIMEHT KoBapHUalluyi JOXOAHOCTH AKTHUBOB.

Koaddunment koppensiiuu usmensietcss B uareppaiie ot +1 go -1. Ecinu corr,,
=1, TO JOXOMAHOCTH AaKTHBOB M3MEHSIOTCS aOCOJIOTHO OJMHAKOBO. Ecimu corr,,
HaxoauTca B uHTEepBaje oT 0 10 +1, TO JOXOAHOCTH aKTUBOB M3MEHSIOTCS B OJTHOM
HaIpaBJI€HUM, & €CIU Corr,, HAXOAMUTCS B HMHTEpBajie OT -1 10 0, TO TOXOAHOCTH
AKTUBOB U3MEHSIOTCS B MPOTUBOMOJIOKHBIX HAIIPABJICHUSX.

Koxddunuenr koBapuauuu HaxoauTcs o Gopmyie:

N . -
=2,
C @_S 4 ]
=1
rae Ry, Ry - moxomHocTH akTuBOB A U B B J-oM mepuoze;

R,, R, - CpEIHME NOXOIHOCTU AKTUBOB 3a N IEPUOJIOB;

N — YKCJI0 MEePUOI0B HAOIIOICHHUS.

Ecim COVyp>0, 1O moxomHocT axkTHBOB A U B HM3MEHSIOTCS B OIHOM
HampaBiennu. Ecmm COV,<0, TO 1JOXOMHOCTH AaKTUBOB HM3MEHSIOTCS B
MIPOTUBOIOJIOKHBIX HANPABJICHUSIX.

O6mmii puck noprdeisi HeHHbIX OyMar COCTOUT U3 ABYX YacTE:

1) nmuBepcuduIEpyeMbIii (HECUCTEMATUICCKUI) PUCK;

2) HemuBepcHPHUIMPYEMBIH (CHCTEMaTHUSCKUM, PHIHOYHBIN) PUCK.

Kos¢ppuuuent £ pist noprdensi pacCUuTLIBACTCS CIIELYIOMIEM 00pa3oM:

=

rje S - K03 PHUIMEHT i-ro aKTUBa;
Ui - monst i-ro akTHBa B MopTdere.
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3agaun
AKIAH
3anpaua 1. {usuoenowv na axyuio
AKITMOHEPHOE OOIIECTBO 3apErUCTPUPOBAIO IMUCCHIO 30 ThIC. OOBIKHOBEHHBIX
aKkiuil ¢ HoMmuHanbHOU cTouMocThio 1000 p., U3 KOTOPBIX 26 THICAY OBUIO MPOJIAHO
aKkIuoHepaMm, a 4 TBICSYM OCTaJUCh HEMPOAAHHBIMU. Uepe3 HEKOTOPOE BpEMs €Ile
1000 akuuii Obl1a BBIKYIJIEHA OOIIECTBOM Y akiMOHEpoB. [Io OKOHYaHMM OTYETHOTO
roja coOpaHHeM aKIMOHEPOB IMPHUHATO pEUICHHWE O paCIpee]ICHUd B KayecTBE
TUBUJICHIOB 3 MIIH.p. ux npuoOsuid. Kakas cymma nuBuaeHAa Ha KaXAYHO aKIUIO
MOKET OBITh BhIILJIaueHA?

3amaua 2. /{usuodenowvt Ha axyuio

Onpenenute pasmep AUBUACHAA MO OOBIKHOBEHHBIM akuusMm. OOmias cymma
BBIMYLIEHHBIX akiuuii 370 Teic. pyO., B TOM 4HClIe TPUBUIIETMPOBAHHbIX akiuii - 70
ThIC. py0. ¢ (PUKCUPOBAHHBIM pazmepoM auBHleHIa 50%. AKIMOHEpHOE 00IIECTBO
BBITYCTUJIO Takxke 25%-Hple obnuranuu Ha cymMmy 60 Thic. py0o. CymMma mpuObUn
aKIMOHEPHOT'0 OOWIECTBA, HAIpaBisieMas Ha BBIJIATY JIUBHUACHIIOB IO IEHHBIM
Oymaram, coctapisieT 230 ThIC. pyoO.

3anpaua 3. Cnpeo no akyusim

Onpenenure BEIUYHUHY CIpeAa MO aKIUSM U BBIABUTE HamOOJee JMKBUIHYIO
akuuto. Kpurepuem BbiOOpa sBisieTCS HauUMEHBIEE OTHOIICHHE cChpeda K
MaKCHUMAaJIbHOM IIeHe cipoca Ha akuuioo. [lo akuuu koMmaHuu «A», MUHUMAalIbHas
nieHa npeanoxenus — 1020 py6., makcumanpHas neHa crnpoca — 1000 py6. Ilo akuuwm
Komrnanuu «B» mMuHuManpHas 1neHa npemoxenus — 1050 py6., MakcumalibHas 11eHa
crpoca — 1000 py0.

3amaua 4. Penoum no axyusim

OnpenenuTte BEIUYUHY PEHAMTA MO aKIUSM M BBIABUTE Hanbojee HTOXOIHYIO
akuuto. Kputepuem BbIOOpa siBIsieTcss HauOoJbIas BeIMYMHA PEHAMTA. AKIUSA
KoMImanuu «A» umeer auBuaeHn 40% ot HomuHama, HomMuHanm — 200 pyo.,
peiHOUHBIN Kypc — 400 py6. Akmus xommnanuu «B» ummeer nmuBumenn 25% ot
HomuHana, HomuHai — 200 py0., perHOUHBIHN Kypc — 300 pyo.

3anpaua 5. Ilpubvins na akyuro

OmnepanoHHass TPUOBLIL aKIIMOHEPHON KommaHuu 3a roj coctaBuia 100,000
ThIC. py0. V3BeCTHO, UTO 3a OTYETHBIN TOJ MPOICHTHI 32 KPEAUT OBbLIIN HAUMCIICHBI B
cymme 20,000 TeIic. py0., Hasor Ha mpuOBUTE coctaBua 15,000 TeIc. pyd., cymma
Ha4YMCJICHHBIX auBUAeHAOB 15,000 Thic. py0. BeImymieHHbIN KanmuTal akIiOHEPHOM
koMmmanuu coctasisieT 120,000 Teic. pyd. u coctout u3 120,000 axiuii Mo HOMUHATY
1 TBIC. pY0. 32 akiuto. Onpeaennurte MPUOBLTH HA AKITUIO 32 OTYCTHBIA TOJI.
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3anaua 6. Texywasn yena axyuu.

Onpenenute TeKyllylo IieHy akuuu. llocienHue BbIIIau€HHBIC IUBHUICH]IBI
coctaBunu 300 py6. 3a akuuio. OxujgaeMble €KETrOJHbIE TEMITBI POCTA AUBUICHIOB
coctaBisAOT 13% Ha npoTsokeHun 10 et u go O6eckoneunocty — 11%. Tpebyemas
HOpMa J10X0/1a 1o akiusaM paBHa 15%.

3anaua 7. Kypc akyuu, pplHouHas YeHa akyuu.
Homunanbnas nena akuuu 200 py06. JuBugenn — 80%. bankoBckuil mpoeHT —
16%. PaccuuTaiiTe Kypc akuuu U €€ phIHOYHYIO CTOUMOCTb.

3amaua 8. /[oxoonocms axyuu

Homunanbnas croumocts akiuu 100 pyOneit. Peinounas nena axmuu 600
pyOneil. Komnanus BelmiauuBaeT KBapTalibHbll nuBuaeHna 20 pyOseil 3a akuuro.
KakoBa: 1. Tekymas JO0XOAHOCTh aKIMKW B TOJOBOM HAYUCIECHUU 2. CPEIHSA
JTOXOJITHOCTh KamuTaja, BIOKCHHOTO B aKIUH.

3agaua 9. /Joxoonocms axyuu

[TpuBunernpoBanHbie akiuu HomMuHajaoM 10 Teic. pyOsel KyIieHbl o 1eHe 12
ThIC. pyOJiell W MpojaHbl yepe3 2 roja mno IeHe 25 Teic. pyonel. JIuBuaeHAB 1O
akiuu 3a mnepBblid roxa coctaBmwiu 40% ot HOMUHAaNa, 3a BTOpod rog - 60% ot
HoMUHaNa. Onpenenure CpeaHIon JOXOAHOCTh aKIMU B BHUJIE CTaBKU: a) MPOCTHIX
IIPOLICHTOB; 0) CIIOKHBIX MPOIEHTOB.

3amaua 10. Texywas yena akyuu.

OnpenenuTe TEKYIIYIO IEHY aKIUU TIPU YCIOBUH:

e rmocnenHue (GaKTUYECKHE JIUBUJICHJIBI, BBIIIAYCHHBIE MPEINPUATHEM,
coctaBuiu 1 py0. 3a aKIuio;

® OXMJaeMbl€ €XKETOJHbIE TEMIIbl POCTa IUBUICHIAOB coCTaBisitoT 12% Ha
npotsokernu 10 net, a mo uctedenuu 10 get — 9%;

e Tpelyemas HOpMa J0XO0ja Mo aKIHusIM paBHa 16.

Zanaua 11. Yemasuwvivu kanuman AO

OnpenenuTe yCTaBHBIN KamUTaJl aKIIHOHEPHOT'O OOIECTBA, €CIIM U3BECTHO, YTO
[0 UTOraM ToJla B KayeCTBE JIUBHUJCHJA IO MPUBUICTUPOBAHHBIM aKIMSAM (CTaBKa
muBuneHnaa 80% romoBBIX) akmuoHepaMm (He OaHkaMm) ObUTa BBIIUTAYCHA CymMMa B
pasmepe 850 MPOT, ycraBHBIM KanmuTal akKIMOHEPHOTO OOIIECTBAa IPEJCTaBJICH
TOJILKO OJTHUM BBIITYCKOM IPOCTHIX M OJTHUM BBIITYCKOM MPUBUJIECTHPOBAHHBIX aKIIUH,
00beM BBINTyCKA NMPUBHICTHPOBAHHBIX aKIUKA Yy JaHHOTO aKIMOHEPHOTO OOIECTBA
SIBIISICTCS MaKCHUMAaJIbHO BO3MOJKHEIM.

Hanoroo6mnoxeHue B 3aj1aue yUUTHIBATh.
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3apaua 12. Joxoonocms axyuu

[Iporno3upyemasi 10XOQHOCTh akuuu coctasiseT 10%, oxunaeMblii OMpKeBOU
UHAEKC (CpeaHsisi pbhIHOYHAs JA0XOAHOCTh) 14%. JlOXOOHOCTH MO Jeno3uTam
Coepbanka 20%. Koadpdumuent "Oera" 0,5. OueHuts TpeOyeMblli ypOBEHb
JOXOJTHOCTH 10 aKI[UH U 1aTh PEKOMEHIAI[MU UHBECTOPY.

3anaua 13. Xapaxmepucmuka 0ObIKHOBEHHBIX U NPUBUTLE2UPOBAHHBIX AKYULL
3anosHuTe TaOIUILY.
CpaBHUTe/IbHAS XaPAKTEPUCTUKA 00bIKHOBEHHBIX U
NPUBWIETHPOBAHHBIX AKIMI

Kpurtepuu cpaBHeHus OObikHOBeHHBbIe | [IpuBHIIErMpOBaHHBIC
aKIuMu aKIuM

CopeprkaHue 1IeHHOM Oymaru

IIpaBo rosoca

HpaBo Ha IMOJIYYCHUC NTUBUJCHOA

[IpaBo Ha mMoJyYeHHE HMYIIECTBA
AO mnociie ero TUKBUIAIINHA

[TpeumyriecTBeHHOE npaBo
MOKYIKM aKIUi BBITYCKOB 70 HUX
pa3MeIIeHus cpeau myOoIuKu

I[IpaBo Ha yvacTMe B oOpraHax
yrnpasieaust AO

[IpaBo Ha monyueHue UHGOPMAIUU
00 AO

3apauva 14. Xapakmepucmuka axyuu

ITo poccuiickoMy 3aKOHOIATEIIHLCTBY OOBIKHOBEHHBIE aKITUH, MPEOCTABISIOT
paBHBIE MTpaBa uX BiajenbiaMm. OgHAKO MAKEThl MPOCTHIX aKIUHA OMPEEICHHOTO
pasmepa o0ecTeunBalOT JOMOJIHUTEIBHBIN HA0Op MpaB aKIMOHEpaM-BIIaIe/IbIIaM
OOBIKHOBEHHBIX aKIIUH. 3aIOTHUTE TAOIHILY.

Pa3zmep nakera JlonoTHUTENbHBIC TIPaBa, MPEAOCTABIIEMbIC TAKETOM
TOJIOCYIOIINX aKIAN TFOJIOCYIOIIUX aKIHH

1%

2%

10%

25%

30%

50%

75%

[IpokoMMeHTUpPYWTE TaHHBIE TAOIULIBI.

OOBIKHOBEHHBIC M IPUBUJICTHPOBAHHBIC AKIIMH UMEIOT CBOM TIOJIOKUTEIbHBIC
Y OTpHUIIATENIbHBIE CTOPOHBI KaK JIJIsi SMUTEHTA, TaK U JJIs HHBecTopa. Kakue?
3anonHUTE TaOIUILY.
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Axuun ‘ [Tnrocsl ‘ MuHychl
C TOYKHM 3peHUsI HHBECTOPA
OOBIKHOBEHHbBIE
IIpuBunerunpoBa"Hbie
C TOYKH 3peHUS] SMUTEHTA
OOBIKHOBEHHbBIE
IIpuBunerunpoBa"Hbie

Oo0suranumn
3apaua 13. /Joxoonocms obrueayuu npu noeaweHuu.
Xo3sUCTBYOMMN CyOBheKT BBITYCTHI 10-J€THIOI O0ONHramuio ¢ KyMOHHOM
craBkoii 10% nomuuamom 1500 py6. wu psiHOuHOW 1eHoM 1200. Onpenenute
JIOXOAHOCTh OOJIUTAIIUU TPU MTOTAIIEHUH.

3anaua 14. [lpusedennas cmoumocms obaueayuu
Onpenenure NPUBEIECHHBIE CTOMMOCTH KaXKJIOW M3 CIEAYIOIIMX OOJIHUTalui.
JIoX0THOCTH K moraiieHuto paBHa 12%, a HomuHaneHas croumocts 1500 pyo.

OOauranuu INonoBoii kynouubId 10X01 (%) Cpok norarieHust
A 6 1
b 7 2
B 8 3
I 9 4

3apaua 15. /[oxoonocms obrueayuu npu nocaueHuu.

XO03SUCTBYIOMHK CYOBEKT BBIYCTHII oOmurarnuio. HommHam oOnuramum — 8
TBIC. py0., CpOK oOpaimieHus — 2 rojga. DMUTEHT Ipojan oOauramuio 3a 6Teic. pyo.
Paccunralite ron0oByI0 JUCKOHTHYIO CTaBKY.

3apaua 16. /[oxoonocms obaueayuu

O6nuramus HoMuHasnoM 10 TeIC.p., KynoHOM 5% u guckoHToM 15%, BbINylIeHa
Ha cpok 3roja. OueHuTh: 1) TEKyIIyl0 M CPEIHIOI JOXOJAHOCTh MHBECTOpa (1o
Pa3TUYHBIM TIOKA3aTeNsIM); 2) CTOMMOCTh OOJIUTAIMH, €CJIM WHBECTOP MPH 3aTaHHOM
YPOBHE PHCKa KEJAET MOIYUYUTh TI0XOIHOCTh 9%.

3apaua 17. /{loxoonocms Kk nocawenuro ooaueayuu
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Onpenenute 10XOAHOCTH K noramieHuto odnuranuu. Homunan — 100 Teic. pyo.,
PBIHOYHASI CTOMMOCTB 85 ThIC. py0., YUCIIO JIET 10 MoramieHus: — 4 rojaa, KyloH paBeH
20%.

3anaua 18. Texywasn kynonnas 00xooHocms obaueayuu

O6nuranus HOMUHaIbHOM cToumocThio 1000 pyO. UMeeT roJ0ByI0 KYNOHHYIO
ctaBky B pasmepe 12%. Ceituac oOnuramusi Kotupyercss Ha pbiHKe 950 pyo.
OnpenenuTe TEKYIIYIO KYIOHHYIO TOXOJIHOCTh TaHHOW O0IUTaIuu.

3agaua 19. [Jennasn obnueayuu

Onpenenute 1eny 10%-i oOauranuu HOMHUHANIBHOM cToMMocThi0 — 1000 pyo6.,
0 KOTOPOH pa3 B MOJIr0Jla BhIMJIAYMBAETCS KYMOHHBIN q0X04. Jlo cpoka morameHus
OCTajoCch JiBa roja. Tpebyemasi HHBECTOPOM JI0XOAHOCTh cocTaBisieT 15%.

3agaua 20. /Joxoonocms obauecayuu
OO6nuramus HoMuHAIOM 10 TBIC.p., KynmoHOM 5% 1 quckoHToOM 15%, BBITIyIICHA
Ha cpok 3roaa. OneHure:

1) TEKYIIyI0 ¥ CPEIHIO JIOXOJHOCTh WHBecTopa (IO pa3Iu4YHbIM
MIOKa3aTeNsIM);
2) CTOMMOCTBH OOJIUTAIlMU, €CIU WHBECTOpP NpPHU 3aJaHHOM YPOBHE pHCKa

KeJaeT MOJYYUTh I0XOAHOCTh 9%.

UTo u3MEHUTCS, €CIM CTaBKa Hajlora Ha TEKYHNIMH J0XOA IO OOJUTaIluu
coctaBiusier 15%? Kak wu3MeHsATCS TmapamMeTpbl OOJUTaluM, ecid OoOJuraIus
BBIITYCKAETCs 3a MOJIT0/1a JI0 BBIIJIATHI IEPBOT0 KyIOHA U 3a 2,5 rojia 10 moramieHus?
Kak w3MeHsaTcs mapameTpbl OOJMTamuu, €clii KymoH coctaBiser 250 p.
BBITUTAYMBAETCA pa3 B nosyroaue 1 uronst u 1 suBaps?

3anpaua 21. Texywasn 0oxoonocms obuecayuu

OO6auramus umeet KymnoH 6,8%, npomaeTcs ¢ auckoHTOM 17% OT HOMUHANA U
BBINTyIIIeHAa Ha CpoK 3roga. OIEHUTh TEKYIIYIO0 JOXOAHOCTh oOnuranuu. Bo ckoibko
pa3 U3MEHUTCS TeKYIas I0XOAHOCTh MPU YBEIMYEHUH 1IeHbI Ha 10%.

3agaua 22. Cmoumocmo obaueayuu

[Ipennpusitue npuodbpeno Ha 1 wrons oOIUTanUI0 HOMHHAJIOM 1  THIC.p.
Kynonom 15%, noramenne depe3 2,5 rona. KymnoHsl BHINIJIAYMBAIOTCS OAWH pa3 B
KOHIIE KaJeHJapHOro roja. bankoBckuii mporeHT 5%, peayibHas peHTA0EIbHOCTH
karmrana Gupmel 12%. OueHuTs 00MUranuio A IpeanpusaTis. YTo n3MEHUTCS pH
uapmsamn 3%?

3amauva 23. /[oxoonocms 610xceruil

O6muramuu AO BeimymieHsl 1 siHBapsa. Cpok oOpamieHus obnuranuii 2 roja.
I'onosoit kymon 8,5%. Homunanbaas croumocts 1000 p., ogHAKO HpHU MEPBUYHOM
pa3MenieHun CcTouMocTh cocTaBuia 974 p. KakoBa momxHa ObITh MHUHUMAaIbHAS
BeJIMYMHA 0AHKOBCKOM CTaBKH, IPU KOTOPOW MHBECTOPY, KyNMUBILIEMY OOJIMTalUIO B
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XOJIe MEPBUYHOrO pa3MELICHUs (HAJIOrooOJI0)KEHHE HE YYMUTHIBATh), ObUIO Ooiee
BBITOJIHO TTOJIOKUTH JICHBI'M B OaHK HA 2 roja?

Bexcens

3anaua 24. [Jena pasmewjenus eexces

Onpenenute 1eHY pa3MEIICHUS KOMMEPUYECKMM OaHKOM CBOMX BEKcCeJed mpu
yCIOBUHU, 4YTO BEKcellb BbIMUchbiBaeTcs Ha cymmy 100 000 pyGuseii, co cpokom
miatexxa 240 nHelt, 6aHKOBCKas cTaBka npoiieHTa 14% ro1oBbIX.

3agaua 25. Beauyuna cKkuoxku

Homunan nuckoHTHOTO Bekcenss — 2 MIIH pyO., TUCKOHT 25%, 4uciio maHe# ¢
MOMEHTA MOKYIKHU BEKCEJsl 10 €ro norameHuss — 55 nHeil. Onpeaenure BEIUYHUHY
CKUIIKH.

3agaua 26. Cmasxka OuckoHma no exkcenio
Homunan Bekcenss — 10 muH py6., BenmuumHa ckugaku 200 Teic. pyod., 10
noramenus octaetcs 40 nueit. Onpenenure CTaBKy JUCKOHT.

3anaua 27. [Jena sexcens
Homunan Bekcens — 10 muH py6., guckoHT 9%, mo moramenus ocraercs 20
nHen. OnpenenuTe 1eHy BeKCes.

3anaua 28. /Ipoyenmol no excento u 00X00HOCHb NPU NO2AULEHUU

Homunan Bexcenst — 200 Teic. py0., o Bekcemto HauucastoTes 15% roaoBsIX, C
Hayajla HAYUCJICHHsS TPOILEHTOB 1O MOMEHTa NPEIbSBICHHUS BEKCENsd K OIulaTe
nponuio 45 aneil. Onpenenure CyMMY HAauMCICHHBIX MPOIEHTOB U OOIIYI0 CyMMY,
KOTOPYIO Jep>KaTelb BEKCEIs MOJIYYHUT MPU €ro MOTalleHNH.

3anaua 29. Yuemmnsiii npoyenm u yuemuas cmaska no 8eKCeibHOMY Kpeoum).

HomunanbHas nena Bexcenst — 1,2 miH py6. baHk mokymaer ero, BbITIauyuBas
1 muH. py0. 3a 6 MecsIIeB 10 HACTYIJICHUS CPOKa IUIaTeka Mo Bekcento. Onpenenure
YYETHBIM MPOLIEHT U YYETHYIO CTaBKY 10 BEKCEIbHOMY KPEIUTY.

3agaua 30. [Jena sexcens

Homunan mponearHoro Bekcenss — 300 ThIC. py0., MO BEKCETIO0 HAYUCIISACTCS
20% Tom0BBIX, IEPHUOJ] C MOMEHTA HadaJla HAYMCJICHHs MPOIEHTOB JO MOTAIIEHUS
Oymaru paBeH 40 gasm. OnpenenuTe, MO KaKOW IEHE €r0 JOJDKEH KyMUTh HHBECTOP
3a 30 mHEH 10 moramieHus, 9ToObl 00ECTICUnTh JOXOTHOCTH 10 ONEPAIi Ha YPOBHE
30% ronoBsIX.
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3anaua 31. /Joxoonocms eexcens

Homunan npouentHoro Bekcenst 100 Teic. pyO., mo Bekcento Hauucisercs 20%
rOJIOBBIX, IEPUOJ C MOMEHTA Hayaja HauKCIICHUs MPOIIEHTOB J0 MOraiieHust Oymaru
paBeH 50 nusm. OnpeaenuTe T0XOIHOCTh ONEPAIUU JJII UHBECTOPA, €CIU OH KYITUT
Bekcenb 3a 20 gHel g0 noramenus no uede 100,5 Teic. pyo.

IHopTdeap neHHbIx Oymar

3anaua 32. /Joxoonocms u puck nopmaehens yeunvix oymae
a) PaccuunTaiiTe 0XHmaeMyro TOXOJHOCTh W TOKAa3aTelH pPUCKA (IHUCIEPCHIO,
CTaHIaPTHOE OTKIOHEHUE, KOO(POUIIMCHT Bapyallin) JUII TPEX BHJIOB aKITH.

CocrosiHre S5KOHOMHUKH | BeposiTHOCTH TaKoro JoxognocTs akiuu, %
COCTOSIHUS A B C
OxoHomuveckuit poct | 0,15 17 20 16
YMepeHHbIN pOCT 0,4 12 15 8
Hynesoii poct 0,3 10 8 7
Coapg 0,15 4 5 6

6) ¥ Bac ectb 100 000 py6. Ecnu Bbl Broxkute 25 000 py6. B akiuu A, a
octampHOe — B akiuu C, KakuMu OYyIyT oOKuJaeMas JOXOJHOCTh M CTaHIapTHOE
OTKJIOHEHHUE Balero noprdens?

B) BrI kemaeTe cKOMIUIEKTOBAThH MOPTQETh U3 aKIuid ABYX TUIOB (1160 (A+B),
60 (A+C), mubo (B+C)), npuuem akimuu BXOASAT B MOPTQEnab B paBHBIX JOJAX.
Onpenenure:

- KO3 HUIMEHT KOPPEIISIUH TSI KaKI0H KOMOUHAIINY;

- Kakol ropTdens Hanbosee (HauMeHee) TOXOIHBIN;

- Kakol nopTdenb Hanbosee (HauMeHee) PUCKOBBI;

- KaKoil mopTdens npecTapisieTcs BaM 0osee MpeanouYTUTEIbHBIM U ToYeMy?

3agaua 33. Cmpyxkmypa nopmeens yennvlx bymae
a) Ilo nmanHbIM 3amaun 32 OIEHUTE MOKA3aTEIM JTOXOJHOCTH M PHUCKA JJIs
noptdeisi, COCTOANEro U3 akiuid A U B, mpu pa3nuyHbIX CTPYyKTypax noptdens:

Hons akuwmii B moptdene, %
A B
10 90
30 70
50 50
70 30
90 10

Kakas ctpyktypa moptdens npeanodTuTenbHei?

0) IIpoBeauTe ananorudnblii pacuet s nmoptdens u3 akumii B u C u moprdens
n3 akiui A u C.
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3anaua 34. /Joxoonocms u puck nopmaehens yeunvix oymae

[loptdens nuBecropa cocrout u3 40% akuuit A u 60% axnuit B. Aknus A
MMEET O0XHUAAEMYIO TOXOOHOCTh 14% wu cranmaptHoe OTkiIOHeHHE §8%. Akuusa B
MMEET OXHIAeMyK JOXOOHOCTh 17% wum cranpaptHoe oOTKiIoHeHHEe 30%.
PaccuuTaiiTe 0)KnugaeMyro JOXOJAHOCTh U CTAaHJAPTHOE OTKIOHEHHE MOPTQENs, eciu
KO3 (PULIMEHT KOpPENLMKA PABEH:

a) 0,8;

0) 0;

B)—0,7.

3amaua 35. /loxoonocmv u puck nopmgbens yennvix dOymae, modeiv CAPM,
CUCTeMamMU4ecKull puck.

[Toprdens wHBECTOpa COCTOMT M3 (PUHAHCOBBIX AKTHBOB CO CIICIYIOUIUMHU
XapaKTePUCTUKAMU:

AKTHUB OO611ast pplHOYHAsI CTOUMOCTb, y.e. | S
A 60 000 0,0
B 50 000 0,6
C 20 000 1
D 10 000 1,2
E 5000 1,4

a) Onpenenure JOXOAHOCTh Ka)XJOr0 aKTHUBA, €CIU JOXOJHOCTh OE3PHCKOBBIX
IIEeHHBIX Oymar paBHa 7%, a IOXOJIHOCTb PhIHKA B cpenHeM 14%, UCroyib3yst MOJIeIb
CAPM.

0) CnenaiiTe BBIBOJBI O CUCTEMAaTHYECKOM PUCKE ISl KaXKIOTO aKTHBA.

B) Onpenenure kodpduiuent A moprdens.

r) Onpenenure 10X0THOCTb MTOPTQers.

3agaua 36. /Joxoonocms u puck nopmaehens yeHHwvix Oymae

Oxxunaemast foxoaHocts akiuuii A u B cocraBisier 20% u 30%. Vx ctangaptHoe
otkinonenue 5% u 15%. Koaddumuent koppensanun Mexay AoXoaHocTsMu A u B
paseH 0,5.

a) OrneHnTe JOXOAHOCTh U pUCK TopTdens, cocrosiiero Ha 40% 3 A u Ha 60%
u3 B.

6) Onpenenute coctaB MopThens, MUHUMU3UPYIOIIETO PUCK, €CIH Tpedyemas
HOpMa MpuOBLTN MHBecTOpa 12%.

B) MakcuManbHBIN ypOBEHb PUCKa WHBECTOPA, OIEHWBAaeMbIH KOA(hOUIIMEHTOM
Bapuauuu  coctaBinsaeT 20%. be3puckoBas noxonHOCTh  cocTaBiser  3%.
Cdopmupyiite moptdenb, MAaKCUMUZUPYIONTUN TOXOAHOCTh MPH 33JJaHHOM PHUCKE, 32
CYeT BKJIFOYCHHS B TOPT(Hens OE3pUCKOBOTO aKTHBA.

3apaua 37. /[oxoonocms u puck nopmehens yeunvix oymae

Nmeetcst mporuo3 no aByMm aktuBaM A u B poxomHocTtu () 1 BEpOSITHOCTH UX
nosryaeHust ().

| TIporso3 cocTosiHus A 'B
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YKOHOMHKH r% P r% P

1. Poct 40 0,3 20 0,3
2. CTaOUIBbHOCTD 15 0,4 15 0,4
3. Cag -10 0,3 10 0,3

OueHute puUCK U JOXOAHOCTh aKTUBOB. OuLeHUTe mnapaMeTpsl mnopTdens,
BKuitovaromero 20% akrtuBa A u 80% aktuBa B. 3a cuer BKiItOueHUs B mopTdenb
0Ee3pUCKOBOr0 aKTHUBa C JOXOAHOCThIO 3% cdopMupyiite HOBBIM TOpPThED,
o0ecreynBaronid YMEPEHHBIH PUCK TPU MAKCUMAIIbHOM T0XOJHOCTH.

3anaua 38. Dpgexmusnocms ynpasienus nopmehenimu no unoexcam lllapna,
Iwcencena u Tpeunopa.

[IpencraBnenbl moka3zatend paOOThl  YNPABISIIONUX JBYX MHOpTdhenen.
HoxoaHocTh moptdens A 3a roa cocraBuia 28%, noptdens B 42%. CrangaptHoe
OTKJIOHEHUE JoxoaHoctel noptdeneit A u B paBubl 14% u 23%, COOTBETCTBEHHO.
Koaddunuent Oera moprdens A pasen 0,83, moprdens B - 1,51. bespuckosas
TOXOJIHOCTh cocTaBisieT 5%. CpeaHepblHOYHAs JA0XOAHOCTH cocTaBisieT 30%.
Ouennth 3ddeKTUBHOCT, ympaBieHuss mnoprdemnsmu no wuHAekcam [llapma,
Jlxencena u TpeunHopa.

3anaua 39. Kosgpuyuenm f nopmeens yennvix o6ymae
ITopTdens 1eHHBIX OyMar UMeeT CIACAYIONIYI0 CTPYKTYPY:

Komnanus Lena akuuwu, pyo. | KonuuectBo Koapdunuent g
aKI[U#, THIC. IIT.

A 20 1 0,9

b 50 5 1,0

B 70 3 1,1

I 30 4 0,7

)| 10 2 1,07

Onpenenute Ko3pdunueHt B noprdens.
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10. OHEHKA U YITIPABJIEHHUE CTOUMOCTBIO BU3HECA

B nocnennue ronapl 3amagHbBIMA M OTEUYECTBEHHBIMHU MEHEDKEpPaMU IMOJy4HIIa
NpU3HaHUe KOHIeNus yrpasieHus croumoctbio (Value-Based Management, VBM),
KOTOpasi MCXOAUT M3 TOTO, YTO BEPXHUM YPOBHEM HEpPAPXUU B CHCTEME IENEH
ynpaiieHus 3O PEKTUBHOCTIO KOMIAHUU SIBIISIETCS CTOMMOCTh KOMITAHHH.

[Tog pbIHOYHOV CTOMMOCTHH) KOMIAHUM TOHUMAIOT HauWOoJiee BEPOSTHYIO
LIEHY, MO0 KOTOPOM OH MOKET OBITh OTUYXKJIEH Ha OTKPBITOM PBIHKE B YCIOBHUSX
KOHKYPEHLIMM, KOTrJa CTOPOHBI CHEIKH JIEUCTBYIOT pPa3syMHO, pacrojiaras BCEH
HeoOxonuMon uH(popMalMeil, a Ha IeHE CAEJIKHM HE OTpa)KalTcs Kakue-Inbo
Ype3BblUaiiHbIe 00CTOSTENBCTRA.

LynBui (1006poe umsi) — 3T0 HeocAa3aeMblil HeMaTepuaabHbIM AKTUB KOMITAHUH,
BO3HUKAIOUIMI Onaromaps mnpecTuxky (UPMEHHOTO 3HaKa, HAKOIJIEHHOMY OIIBITY,
NEJIOBBIM CBS3(M, PENYTALMM HAIWYUIO IIOCTOSSHHOM KJIMEHTYpPBI, YIA4YHOMY
MECTOPACIOJIOKEHNUIO, BBIIYCKY BBICOKOKAYECTBEHHBIX TOBAapOB M  APYIUM
(akTopaMm, KOTOpPbIE HENb3sI BBIACIUTD U/UIU OLUEHUTH MO OTIAEIBHOCTH, HO KOTOpHIE
CO3Mal0T Il COOCTBEHHHKA JOTOJHUTEIbHBIE JKOHOMHYECKHE BBITOJBI. OJTHU
(akTOpbl OTAEIBHO HE BBIACISIOTCS U HE OLIEHUBAIOTCS B OTYETHOCTH MPEIIPUITHS,
HO CJIYyXaT peajbHbIM MCTOYHMKOM npuObuH. ['yaBuil mnpeacraBiseT coOou

SKOHOMUYECKHUE MPEUMYIIIECTBA, KOTOpbIE TOJyYaeT TMpPU TOKYNKE YyXKe
CYIIECTBYIOIIEM W  JCWUCTBYIOIIEH KOMIAHUM 1O CPaBHEHUID C  BHOBb
OpPraHU30BaHHOM.

IToaxoabl k oleHKe OU3HEcCA:

1) noxomaHbIi MOAX0A. DTOT MOAXO]] MPEANONAraeT, YT0 PIHOYHAS CTOMMOCTb
OuzHeca ompenensieTcss OynylmMMH J0XOJaMH OT BlajeHusi OusHecoM. B pamkax
JOXOJTHOTO TIOJXOJla HamOOoJiee YacTO MCIOIB3YIOT CIEAYIONIUE METOIbl OIEHKU
CTOMMOCTH:

- METOJT TUCKOHTUPOBAHUS J€HEKHBIX TOTOKOB;

- METOJT KalUTaJIn3alu JOXOA0B;

- OILICHKa CTOMMOCTH MPEANPUITHS Ha OCHOBE HKOHOMHYECKOW M00aBIIEHHOMN
CTOMMOCTH;

- OIIEHKa CTOMMOCTH TMPEANPUATHS HA OCHOBE AaKIMOHEPHOW 100aBICHHOM
CTOMMOCTH.

2) CPaBHUTEJbHBIN MOAX0A. DTOT TOJIXO0J CBOJIUTCS K TOMY, YTO JIJISi OIICHKH
PBIHOYHOM CTOMMOCTH 3aKpPBITOM WM HE UMEIONIEH pa3MEIIeHHBIX Ha (OHIOBOM
PBIHKE aKIUKA OTPBITOM KOMIIAHUHM CPEAU OTKPBITBIX KOMIIAHUW C JIOCTaTOYHO
JMKBUJIHBIMU aKUHUSIMHA HAXOASAT KOMIIAHUIO-AHAJIOT, KOTOPYK) OLIEHUBAET CaM
(GOHIOBBIN PHIHOK, M C COOTBETCTBYIOIIMMHU KOPPEKTUPOBKAMHU C MCIOJIb30BAHUEM
CIICLIMATIBHBIX MYJIBTUILNINKATOPOB IIEPEHOCAT 3Ty OLEHKY Ha paccMaTpuBaeMoOe
npeanpusitue. B paMkax CpaBHUTENBHOrO MOJXO0Ja HAMOOJEe YacTO HCHOJIb3YIOT
METO]T KOMITAHUU-AHAJIOTA.

3) 3aTpaTHbIi WJIM WMYIIeCTBeHHBI moaxoa. [lpm  3arpaTHOM
(MMyYIIIECTBEHHOM) TIOJXOJIe K OIICHKE OW3Heca CTOMMOCTh MPEAIPHUSATHS
paccMaTpUBAETCsl C y4€TOM MOHECEHHBIX 3aTpar: OM3HEC CTOUT CTOJIBKO, CKOJIBKO
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HY>XKHO 3aTpaTuTh Ha €10 CO3JaHHC. B paMKax JaHHOIro ImoJaxoJa HauboJiee JacTo
IMPHUMCHACTCA METOA YUCTBIX dKTUBOB.

MeTon AMCKOHTHPOBAHUS IeHEKHBIX MOTOKOB (DCF).

CyniHocTs MeToa TUCKOHTUPOBaHUS JIeHEKHBIX TOTOKOB (JIJII1) 3akmrouaeTcs
B MPE/TIOJIOKEHUH, YTO PA3YMHbBI MHBECTOP HE 3aIIATUT 3a MIPUOOpETaeMbIil On3HEC
OoJbllie, YeM TeKyllas CTOMMOCTh OyAyIIMX JOXOJOB OT JTOro Ou3Heca, a
COOCTBEHHUK HE MpPOJacT OM3HEC MO I1IeHe HIKe A3ToM croumoctu. [losTomy,
CTOMMOCTH OLICHMBAEMOro OM3HEca paBHA TEKYIIEH CTOMMOCTH OyAYIIUX JTEHEKHBIX
MMOTOKOB 0KUJAAEMBIX OT 3TOTO OM3HEca.

[Tpu onenke OuszHeca B pamkax merozaa J[/II1 MoxxHO HCTIONIB30BaTh JABE MOJICIH
JICHEKHOTO TIOTOKA: JCHEXHBIH MOTOK JJii COOCTBEHHOIO KamuTaja U JEHEKHBIN
MOTOK JIJI1 ”THBECTUPOBAHHOTO KanuTania.

JleHe:KHBIE MOTOK IS COOCTBEHHOr0 KANMTAJNA  PACCUUTHIBACTCS
CJIEIYIOIIMM 00pa3oM:

Yucrtast npuObLIb MOCIIE YIUIaThl HAJIOTOB 3a nepuoy t

+  AMOpTHU3ALIMOHHBIE OTYUCICHHUS 3a TIEPUO/T

+  V3MeHeHue yucToro o00OpOTHOTO KamuTaia 3a nepuos t

- [IpouieHTHBIE BBITIATHI 110 KpeauTaM 3a nepuos t

+ [Ipomaxxa akTuBOB 3a nepuo t

- NuBecTunmu 3a nepuop t

+  V3MeHeHue J0JIroCpoyHOM 3a10JKEHHOCTH 3a neprof t
Utoro: JleHekHbIN TOTOK 1711 COOCTBEHHOT'0 KanmuTasa 3a nepuoy t

[Ipumensis 3Ty MoOJeib, PaCCUUTHIBAIOT PBHIHOYHYIO CTOMMOCTH COOCTBEHHOI'O
(aKIIMOHEPHOTO KanuTana).

CB0OOAHDBIN IEHEKHBIA MOTOK 3TO COBOKYIHBIM MOCIECHAIIOTOBBINA JEHEKHBIM
MOTOK, COOCTBEHHUKAMHU KOTOPOTO SIBJISIOTCS KPEAUTOPHI M akiioHepbl. CBOOOTHBIN
JCHEKHBIA TIOTOK OOBIYHO HE 3aBHCHT OT CTPYKTYpbI KamuTana, XOTd CTPYKTypa
KalnuTaJla BIMUSIET HA €r0 CTOUMOCTb M, CJIEIOBATENIbHO, CTOUMOCTD MPEAIPUSATHUSA.

JIeHe)KHbIi MOTOK [JJi1 HWHBECTUPOBAHHOIO KaluTaja pPacCUUTHIBAETCSA
CJICAYIOIIHUM 00pa3oM:

[TpubbLTH 10 yraTel npoiieHToB 1 HasoroB (EBIT) 3a mepuon t
(HamorooOmnaraemasi IpUOBLIb)
Hanor na npu6suib
AMOPTH3aLIMOHHBIE OTYUCIIEHUS 32 niepuoy t
W3menenne uncToro 000pOTHOTO KamuTasa 3a nepuon t
[Iponaxka akTuBOB 3a nepuoy t
HNuBectrnmu 3a nepuop t
Wtoro: JleHexxHbIN NOTOK ISl BCETO MHBECTUPOBAHHOTO KanuTala 3a nepuon t
O0a neHEeXHBIX MTOTOKA MOTYT OBITh pacCUMTaHbl KAK HA HOMHUHAJIBLHOW OCHOBE
(B ieHax OyAymux MEpUoOAOB, C Y4ETOM MHQJISAINHN), TAK U HA PEATbHOW OCHOBE (B
1eHax 0a3MCHOTO MEePUo/Ia).
Jlnst onpejneneHuss CTaBKUM JUCKOHTHUPOBAHUSL JEHEKHOTO Jisi COOCTBEHHOTO
KanuTajga MCIHOJIB3YIOTCS CIEAYIOIIHME METOAbl: MOJIeNIb OLEHKU KalmUuTaJlbHBIX

+ 4+ o+
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aktuBoB (CAPM), moauduiupoBaHHas MOJCIb OIEHKH KallUTAJIbHBIX aKTHBOB
CAPM, MeToa KyMyIsITUBHOTO TIOCTPOEHHUS CTABKU JUCKOHTA.

Jlisi  IeHesKHOro TMOTOKa JIIs BCero HMHBECTHPOBAHHOI0 KAaNMUTaJIa
MIPUMEHSIETCS] CTaBKa JTUCKOHTUPOBAHUS, paBHAsi CyMMeE B3BEILIEHHBIX CTABOK OTIAauu
Ha COOCTBEHHBI KamuTajd U 3a€MHBIE CPEJICTBA, I'/I€ B KAYECTBE BECOB BHICTYIAET
JIOJIU 3a€MHBIX U COOCTBEHHBIX CPEACTB B CTPYKType KamuTayia. Takas cTaBka
JUCKOHTUPOBAHUS HA3bIBACTCS  CpellHeB3BENIEHHOW CTOMMOCTBIO KANMTAJIA
(weighted average cost of capital - WACC).

Tekyas cTOUMOCTb OyAYIIUX AECHEKHBIX MOTOKOB B IPOTHO3HOM MEPUO/IE:

m
S=G DT
to
rae CF; — nenexusbIit moTok B epuoje t;
I — cTaBKa JUCKOHTHUPOBAHUSA;
t — mepuo BpeMeHH, 3a KOTOPBIN PAaCCUUTHIBACTCS ICHEKHBIN MTOTOK;
N — IJIUTEILHOCTH MPOTHO3HOTO MEepUo/a.
OrnpenenieHne CTOMMOCTH OW3HECAa B MOCTIPOTHO3HOM IEPUOJIE OCHOBBIBAETCS
Ha TMPEINOChUIKE, YTO OM3HEC CIMOCOOEH MPUHOCUTH JOXOJ M IOCIE OKOHYAHUS

IMPOTHO3HOTO IICpHOJA. HaunbGonee 4acto 1l pacd€Ta CTOMMOCTH Ou3Heca B
MMOCTIIPOTHO3HOM IICPHOIAC UCIIOJIB3YCTCA MOACIIb FOp}IOHa:

g
SociTmao
(==3
rneCF, - IeHeXHBIH TOTOK B TIOCIIEAHHIA TOJ] IPOTHO3HOTO MEePHO/Ia;
I — CTaBKa JUCKOHTHUPOBAHUS;
J — IOJITOCPOYHBINA TEMII pOCTa JCHEKHOTO IMTOTOKA.

OO0s13aTeNIbHO  YCIIOBHE JaHHOW MOJIEIM — TEMIT pOCTa JCHEKHOTO TOTOKa B
NOCTIPOTHO3HOM  TIEpUOJIE  JODKeH  OBITh ~ HAMHOTO  MEHBIIE  CTaBKHU
IUCKOHTUPOBaHWsA. ECIM 3TO  yCIIOBHE HE  BBIOJNHSACTCS, TO CUHTACTCS
I1eJIECO00Pa3HBIM  PACHIMPUTh TPOTHO3HBIM MEPHOA 10 TeX IOp, IMOKa JTaHHOE
yCIIOBHE HE OYJET BBITIOTHSATHCS.

Torna croumocTs On3HECA OyIeT onpeaesITcs o hopmyre:

S =S +3S

busneca NnpOcCH noCmnpocH .

AKITMOHEPHAsT CTOMMOCTh (CTOMMOCTh COOCTBEHHHUKOB) OyJeT paBHa Pa3HOCTH
CTOMMOCTH OM3HEca ¥ PHIHOYHOW CTOMMOCTH 0053aTEIIbCTB.

MeToa KanmuTAJIU3AIMH T0X010B (MPUOBIJIHN).

CymiHoCcTh METOAAa KalUTaU3aIllid JOXOJ0B COCTOUT B 0a30BOM IOCBHUIKE, B
COOTBETCTBHHM C KOTOPOM CTOMMOCTBH JOJM COOCTBEHHOCTH MPEANPHUATHS pPaBHA
TEKyIIel CTOMMOCTH OyIYyIIUX TOXOJA0B, KOTOPBIE MTPUHECET 3Ta COOCTBEHHOCTb.

Torna Tekymas cTOUMOCTh On3Heca (WU JOJIH) OIpeaeIsieTCs 1o hopmylie:

s-A

I ]
rae A — 1oxosl OT OM3Heca;
| — cTaBKa KaluTaJIn3alu.
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1=I—(
,

rje I — cTaBKa JUCKOHTUPOBAHUS,

g — II0JITOCPOYHBIE TEMITBI POCTA 10X0/1A.

Y naHHOrO MeTo/a €CTh OTpaHMYCHHE: OXHUAaeMble OT OW3Heca I0XOJbl
JOJDKHBI OBITh TIPUMEPHO TTOCTOSHHBIMU.

JxoHOMHUYecKass Jo6aBieHHas crouMoctb (EVA) wucnonesyercs kak
albTEepHATUBA JICHEKHOMY IIOTOKY B pacueTrax CTOUMOCTH OH3HEcCa Ha OCHOBE
METOJ/IOB JOXOAHOTO MOJAX0/a.

W3BecTHBI paznuyHble MOAX0AbI K onpenenenuto EVA!

EVA=NOPAT — IC*WACC;
EVA= E, - C*ROE;
EVA= (ROIC — WACC)*IC;

rae |C — uHBeCTUPOBaHHBIN KanuTal (CyMMapHBIN pa3Mep aKTHBOB);

E. — “ckoppextupoBaHHas’™ yMcTas NpuObLIb;

C — coOCTBEHHBIN KanuTan GUpMBI;

ROE — tpebyemasi 10XOJHOCTh Ha COOCTBEHHBIIN KamuTam;

ROIC — penTtabenbHOCTh MHBECTUPOBAHHOTO KalUTAaa;

NOPAT — omnepanuoHHasi mpuObUTL MOCTE HAJIOT000J0KEHUS, HO JIO BBITLIATHI
IIPOIICHTOB;

WACC — cpenneB3BenieHHasi CTOUMOCTD KanuTalla MpeanpusThs.

PbIHOYHAA CTOMMOCTH KOMNIAaHUH (Sy) B COOTBETCTBHH ¢ KOHIennuei EVA
npencTaBisieT co0oil ee 0alaHCOBYIO CTOMMOCTH IUTIOC TEKYIIYIO PBIHOYHYIO
CTOUMOCTb OYYIIUX TOTOKOB 9KOHOMUYECKON J0OaBIEHHON CTOMMOCTH:

qu =I1C + ZtEVAt*Wt )
PpiHOYHAs CTOMMOCTH COOCTBEHHOI0 KANHUTAJa B COOTBETCTBMU C
KoHuenuuen EVA
S. =NA + YEVA* (1+ROE) ™,
rae NA - 4ucThie aKTUBBI IPEANPUITHUSA;
EVA. — no6aBneHHass CTOUMOCTb, CO3/1aBaeMasi aKIIMOHEPHBIM KaITUTaJIOM;
EVAet = (ROEt - ret)* NA(t_]_).

l'et — OKHMIaeMasi COOCTBEHHHKaMH HOpMa J0X0/1a Ha BJIO>KEHHBIN KaIlluTal;

S{EVAq* (14+ROE)™" — pbiHOuHas 100aBieHHAs CTOMMOCTH AKIHOHEPHOTO
KanuTana npeanpusiTus.

A. Pammonoprom B koHie 90-x romoB OblIa NpeaokeHa MOAUPUKAIIMS
MOKa3arelsi SKOHOMUYECKOW J00aBIEHHONW CTOMMOCTH, TOJy4YMBINIAs Ha3BaHUE
aKnuoHepHoH no0aBjeHHoOH cTomMoctH (SVA). On mnpencraBiser coOoi
KalUTAIU3UPOBAHHOE  HM3MEHEHUE  ONEPAlMOHHOTO  J€HEKHOro0  MOTOKa,
CKOPPEKTUPOBAHHOE Ha TEKYIIyI0 CTOMMOCTh HMHBECTUIIMII BO BHEOOOPOTHBIA U
00OPOTHBIN KaNUTaJ, BRI3BABIINX IAHHOE U3MEHEHUE.

CToumMocCTh NpeANpUsTHSL, ONIpeaejieHHast HA ocHOBe SVA, paBHa

Sf,b: IK +2tSVAt*Wt.
SVA = u3meHeHne CTOMMOCTH WHBECTUPOBAHHOTO KamuTana = (TeKyIas
CTOMMOCTbH OCTATOUYHOM CTOMMOCTH + TEKyIIasi CTOUMOCTb J€HEKHOI'0 MOTOKA); -
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(Texy1iasi CTOMMOCTh OCTATOYHOM CTOMMOCTH + TEKYIllasi CTOUMOCTb JICHE)KHOTO
MTOTOKA );.1.

Mertoa KOMIIaHMH-AHAJIOTA.

Ot0op mpenmpusATHIi-aHAJTOTOB B TEPBYIO OUYEpeNb OCYIIECTBIACTCS IO
oTpaciieBO mpuHaIexKHOCTH. [IpeanpusiTre-aHaIOT TOMKHO MPOU3BOIUTH TaKyIO
e TMPOIYKIMIO WA OKa3bIBAaTh TAKUE JK€ YCIYTH, YTO M OIICHUBAEMOE MIPEIMPHUSITHE.
JpyrumMu KpUTEpUsIMU 0TOOpa SABISIFOTCS pa3Mep NpeanpuaThs, CTPyKTypa KanuTana,
YPOBHH JIMKBUAHOCTH U TJIATEKECTIOCOOHOCTH MPEANPUATHS, PBIHKH COBITA U IO
Ha pBIHKE, CTaAus >KA3HEHHOTO IHKJIA MPEANpHUsITHS | MPOAYKTa, KauecTBO
MeHepkMeHTa. Cpen aHaJloroB BhIOMpaeTCsl MpeAnpusaTue, Hanbosee OJU3KOro K
OLICHUBAEMOMY.

PhIHOYHASI CTOUMOCTDH MpPeANPHUATHSI-aHAJIOTA:

SGH — paH*N

Trac Sa - PBIHOYHAA CTOUMOCTD IIPCANIPUATHUA-aHAJIOT A,

0op

Pai - pbIHOYHAaA CTOUMOCTD O)IHOfI aKIIny, Ha6.TII-OIIa€Ma$I Ha (1)OHJIOBOM PBIHKC,

Niss - xonuuecTBO aKkLuii, HAXOJAMIMXCS B OOPALICHUH.

Jlanee Mo KOMITAHUY AHAJIOTY COCTABJISIETCS IEHOBOW MYJIbTUILIUKATOP.

[leHOBOI MYJbTHILUIMKATOP OTPAXKAET COOTHOIIEHUE MEXKY PHIHOYHOU LIEHOU
OpPEANpUATHS U KaKUM-JTHOO TIOKa3aTejeM, XapaKTEPU3YIOIMIMM pe3yJbTaThl €ro
NEeATeNTbHOCTH (MPUOBLIb, JCHEKHBIM TMOTOK, JUBUJICH/IHBIC BBIIJIATHI, BHIPYUKY OT
peanm3alud, CTOUMOCTh aAKTHUBOB u 7ap.). Haubomee yacto uCHIONB3YyOTCS
MYJIbTUTUIMKATOPBI: «IIeHa/TIPUOBLIBY, «11eHa/ IeHEeKHBIN ITOTOK,
«IIeHA/TUBUJICHIB», «IICHA/BBIPYYKA OT peaau3aiuny, «eHa/(Gu3ndeckuii oobemy»,
«11eHa/0alaHcoBasi CTOMMOCTh aKTUBOBY, «Il€Ha/ YUCTasgs CTOUMOCTb aKTHBOBY.

Cpenu Bcex MYJIbTUILIUKATOPOB BBIOMpAeTCs Hambojee IesIecoO0Opa3HbIi IS
OLCHKH. Tak, Hampumep, KPYyHHbIC NOPEANPUATHS JIy4ll€ OLEHHBATh IO YHCTOU
npuOBLIM, a MEJIKHWe T0 MPUOBUIM 0 HAJIOr0OOJOXKEHHS, TaK KakK OTIaaaeT
HEOOXOAMMOCTh YYMTHIBATh BJIUSHHE Pa3IMUUd B CHCTEME HAJIOroo0JI0KEHUN
IpeANpHUATHS-aHAJIOTa ¥ OIleHHBaeMON KommaHuu. J[Jia mpeanpusatuii chepsl yeayr
JaIie MCIOJIB3YeTCsS MYJIbTUIUIMKATOP «II€Ha/BBIpyYKa OT peau3alliuy, KOTOPBIHA
TAaK)K€ MPUMEHATCSA B OLICHKE KOMITAHUW NIPU CIUSHUU U TTOTJIOIICHHH.

Jlasiee BBIUHMCISETCA CTOMMOCTD OLIEHUBAEMOTO MPEATTPUSTHA.

S

VE
OCHa IIPCAIIPpUATHA, a A — mokazarenb pe3yibTaTta €ro ACATCIbHOCTU, TO CTOUMOCTD

Ecnn neHoBol MyJpTUILIMKATOP HPEACTABUTH B BUJE rae S - pbhIHOYHAs

OLICHUBAEMOI0 NpeaNpusiTUs qu MO>KHO OTIPENICTUTH 10 (hopmyIe:

S *
= S % 4
v 4 @

aH

S

rae S, - LeHa KOMIAHUHU-aHaJIora;
A,, - IOKa3aTelb pe3yabTaTa AEATeIIbHOCTH KOMIIAHUN-aHAJIOra;

aH

Ad) - IIOKA3aTcCJib PE3yJibTaTa ACATCIbHOCTH OCHHUBACMOI'O IIPCAIIPHUATHA.
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MeTtoa 4YUCTBIX AKTHBOB

CroumocTh Ou3HEca onpeaensieTcsl Kak CyMMa PbIHOYHBIX CTOMMOCTEW aKTHBOB
npeanpusatusd. Ilpu 3ToM B pacueT HEOOXOAUMO MPUHUMATH HE TOJBKO TE AKTHBBI,
KOTOpbIE OTpa)k€Hbl Ha OajlaHce MNPEANpPUATHS, HO M JpPYyrue BHJIbl AKTHUBOB,
HalpuMep, HEKOTOpble BHUAbl HEMAaTePUAJIbHBIX AKTUBOB, KOTOpbHIE IO MpaBHJIaM
OyXrajaTepckoro yuera, HpuMeHsieMbIM B Poccun, He BKJIIOYaeTcss B COCTaB
MaTepHaIbHbIX AKTUBOB, a, 3HAYUT, HE OTPaKaloTcs B OaslaHce Mpeanpuatus (HOy-
Xay, HWHTEJUIEKTyaJbHble M [IE€JOBbIE KauecTBa IMEpCOHANa OpraHu3aluu, HX
KBJIM(PUKALUA U CIOCOOHOCTh TPYAY) U aKTUBBI, 3aTpaThl HA KOTOPbIE YXkKe ObUIH
CIIUCaHBI.

PbiHOYHAs CTOMMOCTh aKTHUBOB, KaK MPABUJIO, HE COBIAJAET C UX OanlaHCOBOU
cTouMOCThI0. [T03TOMY HEOOXOIMMO MPOBECTU KOPPEKTUPOBKY CTOMMOCTH KaXKJ10TO
BUJa akTuBa. PacueT TekyIiei cTouMOCTH 0053aTeNIbCTB MPEAIPUSITHS.

PacueT ctouMocTH COOCTBEHHOrO KamuTaja NpeJupHsITHs Kak Pa3HOCTH MEXKITY
PBIHOYHOM CTOMMOCTHM BCE€X aKTHUBOB M TEKYyIIEW CTOMMOCTBIO O0053aTeNbCTB
peIPUSATHS.

MeToa JUKBUIAUMOHHOU CTOUMOCTH

MeTton JUKBUAAIMOHHONW CTOMMOCTH TIPU OIIEHKE OW3Heca TMPeAIpHUsSTUS
NPUMEHSETCS, KOTJa TMPEANpUATHE HAXOAUTCS B CHUTyallud OaHKPOTCTBA WIIH
JUKBUJAIMA WA CTOMMOCTb TPU JUKBUJALIMM MOXET OBITh BBHIIIE, YEeM TMPH
POJOJIKEHUHN OU3HECa.

JINKBUAAIMOHHAST CTOMMOCTb TIPEJICTABISAET COOOW YHCTYIO JEHEKHYIO
CyMMY, KOTOPYIO COOCTBEHHUK MPEANPHUSATHS MOXKET IMOIYYUTh MPH JIMKBUIAIIUU
IPEAIPUATHS, PACIIPOIAKE BCEX AKTUBOB U I10CJIE PACUYETOB CO BCEMU KPEAUTOPAMMU.

Yupasiienne cTOMMOCTBIO OM3Heca

[Ipouecc co3maHus CTOMMOCTH BKJIIOYaeT B cebsi ompenereHue (HaKkTopoB
CO37aHUsl CTOUMOCTH M KOI(P(OUIIMEHTOB YYBCTBUTEIBHOCTH CTOMMOCTH K
dbopmupyromum ee haxkropam.

Moneab (pOpMUPOBAHUA CTOMMOCTH OM3HECa MOCPeACTBOM (POPMHUPYIOIIUX
e€ GaKTOPOB ONPEAEIATCS YPABHCHUEM

S= S((pl, (pg, ceey (pn, ),

rJe S — CTOMMOCTh OM3HecCa;

@, — N-i (haKkTop CO3MaHUSI CTOUMOCTH.

DakTOp CO3AaHU CTOMMOCTH — 3TO HEKasl XapaKTEPUCTHUKA JESITEIbHOCTH, OT
KOTOpPOU 3aBUCHUT PE3yJbTaTUBHOCTh (PYHKIIMOHUPOBAHUS MPEANPUATHS (HATIPUMED,
5 (HEeKTUBHOCTH MPOU3BOJICTBA UITH CTENICHB yIOBJIECTBOPEHHOCTH KIUEHTOR).

Bnusiaue (akTopoB Ha cO3/laHHME JOTMOJHUTENBHOW CTOMMOCTH BBIPAKAETCS
9yBCTBUTEIBHOCTHIO CTOMMOCTH K (hOpMUPYIOMUM €€ (pakTopam.

YyBCTBUTEJBHOCTH CTOMMOCTH K (PAKTOPY — 3TO MNPHUPAILICHUE CTOUMOCTH
OTHOCUTENBHO TIpHupaieHus ¢aktopa. To ecTh, YyBCTBUTEIBLHOCTH MOKA3bIBACT, HA
CKOJIBKO M3MEHUTCSI CTOUMOCTh OM3HECa, IPH  YBEIWYCHUH 3HAYUMOCTH (PaKkTopa Ha
1%.

IIpupocT cTOMMOCTH 32 CYET M3MEHEHHUS PAJIHYHBIX (PAKTOPOB MOXKHO
onpenenuTs 1o hopmyie:
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S @
riae Ki —xo3GpuimeHT 4yBCTBUTEIBHOCTH CTOUMOCTH K I-MY (aKkTopy.
Ko3(dpunueHnt 4yBcTBUTEIBHOCTH ONpeeseTcs o popmyie:
N D
K=———.
oD S

AS a0
i=1

3agaumu

3apaua 1. Memoo ouckonmuposanus OeHeHCHbIX NOMOKO8

Omnpenennure CTOMMOCTh OM3HECA MPEANPUATHS METOJOM TUCKOHTHPOBAHHUS
JICHE)KHBIX TOTOKOB, €CIIM CTOMMOCTh 3aMMCTBOBAHHMH TMOCTOSSHHa W paBHa 16%,
TpeObyemasi akIMOHEpaMH JTOXOJHOCTh - 26%, cTaBka Hajora Ha TPUOBUIL -
AeicTByoas. B MOCTIPOrHO3HOM TMEPHOJIE OXKHUAACTCS €KETOIHBIM POCT MPHOBLTH
Ha 2%. AktuBbl npeanpuatus 150 muH. pyO., coOcTBeHHbI KanuTan 120 muH. pyo.
dakTHuecKre ¥ IUTAHOBBIC 3HAYCHHWS (WHAHCOBBIX TIOKa3aTelleld MPEeAnpUsTUSI
pUBEICHBI B TA0JIUIIE.

Ilokazarenu, wmuH. | OTYETHBIH [IpOrHO3HBIN NEPUOL

pyo. epUo/I l-tirog |2-iroxm | 3-i 4-i ron
roJl

[Tpu6bLIH ol 17,6 18,7 26 29 34

HAJI0T000JI0KEHUS

NuBectuimun 4.0 17,0 4.0 8,0 8,0

AMopTu3ammoHssie | 7,5 7,9 7,9 8,2 8,2

OTYHCIICHUS

3apaua 2. Sxonomuueckas npudvLIL
OnpenenuTe SKOHOMHYECKYIO TPHOBLIb MPEANPUATHS, €CIH H3BECTHO, YTO

NPENNpusiTUE WHBECTUPOBaio 1 MiH. pyO., peHTaOEeIbHOCTh WHBECTHPOBAHHOTO
kanuraia coctapnsget 10%, a cpeHeB3BeIIEHHbIC 3aTpaThl Ha KanuTan — 8%.

3apaua 3. Cmoumocms 6uszneca. IkoHomudeckas 000a8IeHHASA CMOUMOCTb

Omnpenenute CTOMMOCTh TMNPEANPUATHS C TMOMOIIbI0 mokazatens EVA.
Hcxonnble TaHHBIC TPUBEICHBI B TAOIHIIE.

[Tokazarenu, MiH. pyoO. [IporHo3HbIN IEpUOA [Toctriporuos
1-i 2-1 3-i 4-ii
roa roa roxa ron

Bripyuka oT peanuzanuu 500 600 650 700 700

3arpartsl, 300 310 350 360 360

B TOM 4YHCII€ MPOICHTH 3a

KpEeauT 30 20 20 10 10

WNuBectupoBannsblii kanutan | 550 550 500 500 500
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NuBecTupoBaHHBI KamuTal B OTYETHOM Troay coctaBuid — 600 muH. pyo.
CpenneB3BenieHHass CTOUMOCTh Kanutana — 15%. CraBka Haiiora Ha OpuUOBUIb -
JNEUCTBYIOLLIAS.

3anaua 4. dxonomuueckas 006asiIeHHAS CMOUMOCHTb

Beipyuka oT peanuzanuu KOMIAHUU COCTaBIIEeT B nepBblil rog — 1100 muH.
py0., Bo BTOpoit — 1300 miH. py6., B Tpetuii — 1700 muH. pyO., B uerBepThiii — 1800
MJH. py0. Jlons omepanroHHOW TpuOBLIKM 10 HaorooOnoxenus — 20 %. CraBka
Hajora Ha OpUObUIL — JeWCTByOWas. VIHBECTUPOBAHHBIA KamUTal COCTAaBUI B
nepsslit rog — 1500 muH. py0., Bo BTopoit — 1200 miiH. py0., B TPETHl U 4€TBEPTHII —
o 1000 muiH. py0. CpeaHeB3BelIeHHass CTOMMOCTh KanuTtaia — 16%.

Omnpenenute, B KAKOM MEPUOJIE CO3JAETCS CTOMMOCTh, a B KAKOM pa3pylIaeTcs,
UCIIONIB3Ys MoKazatens EVA?

3amaua 5. Cmoumocms duzneca. Akyuonepnas 006asieHHAsL CMOUMOCHb

PaccuuTaiiTe CTOMMOCTH NpPEANpPUATUS C HUCIOJb30BaHUEM Nokazarens SVA,
€CIIM UMEIOTCs clienyromue aaHHble. I[IporHosssli nepuox — S5 jer. Beipyuxka
KOMIIaHUU B OTYeTHOM roay cocraBuia 100 muH. py6. Ilo oneHkam MapKeToJI0roB
TEMIIBI pocTa Mpojax B Ommkaimue 3 roga coctaBar 12% B rog u, HauMHAsS C

YETBEPTOTO TOJIa BBIPYYKAa CTaOWUIUM3HPYETCS Ha YpPOBHE TpPEThEro Toja.
PentabenbHOCTh TTpoaX (JI0 YIJIaThl HAJIOTOB) COCTABUT B MepBbie Tpu roja — 11%,
B mnocnenytomue roasl — 10%. IIporHo3 wHBeCTHLMH — 2 MJIH. €XETroJHO.

Co6cTBenHslit 060poTHBIN KanuTal — 2% ot Beipyuku. WACC — 9%. CraBka Hanora
Ha MPUOBLTH — ICUCTBYIOMIASL.

3agaua 6. Memoo ananozoé

Omnpenennure CTOUMOCTD MPEANPUATHS, €CIIA U3BECTHO, YTO YHCTAsT MPUOBLIH B
ordeTHOM roxy — 150 thIic. py0. HemaBHO ObLTa TpoaHa aHaOTHYHAsT KOMIIAHUS 32
5 MuH. pyO0., ee uyucTas MpuObLTH 32 AaHAJIOTMYHBIN Mepro;] cocTaBuiia 250 ThIC. pyo.

3apaua 7. Memoo anano2os

PaccuuraiiTe cTOMMOCTh COOCTBEHHOT'O KamuTajia MpeanpusaTus «Makcuy, eciu
o0BeM Tpojax paBeH 16 MiH. py0., OmepalMoOHHBIE PacXoabl — 8 MIH. pPYyoO.,
VIPaBICHUYECKHE PAcXoabl — 2 MIIH. py0., amoptuzarus — 0,5 MaH. py0., TPOIEHTHI
no kpeautam — S50 ThIC. pyO., Hasor Ha mpuoOsUTE — 20%, GamaHcoBas CTOMMOCTD
YUCTHIX aKTUBOB 10 MiH. MynbTHUIUIMKATOPHI: «II€HA/dyucTas NTpUObLIBY - 6,
«II€Ha/IEHEKHBIN TTOTOK JI0 YIUIaThl HAJIOTOB — 5,9, «lleHa/BBIpyUYKa OT peaanu3aiiim)
- 2, «ueHa/0amaHcoBasi CTOUMOCTE» - 1,7.

3agaua 8. Memoo ananozos

Onpenenure CTOMMOCTb OJIHOW AaKUMHM MPEANpUATUS «3aps», €CIU YuCTas
npubsUTs paBHa 500 ThIC. py0., yncTas NpuOBUTH B pacueTe Ha oaHY akiuio — 50 pyo.,
OallaHCcOBass CTOMMOCTh UHCTBIX aKTHBOB — 7 MIH. pyO., MYJbTUIUTUKATOP
«1eHa/0amancoBas CTOUMOCTEY - 3,5.
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3apaua 9. Memoo uucmuix akmugos.

Onpenenute OOOCHOBAHHYIO  PBIHOYHYIO CTOMMOCTH MNPEANPHUATHS, €CIIU
UMEIOTCs clieaytonue AaHHble. [IpeanpusiTie MMeeT TOJIbKO IPY30BYIO MaIIHHY,
KoTopas Obula KyIuleHa 5 jieT Hazag nmo ueHe 1 maH. py6. CTOMMOCTbH 3aMenieHus
takoi MamuHbl 600 Thic. py06. Cpok amopTtuzanuu — 4 roga. OyHKIMOHATBHBIN
n3Hoc mamuusl — 100 ThIC. pY0. Bec Mmeramnmueckux yacteil aBtomoomnst — 50 T.
Croumocts Metamosoma — 30 py0 3a 1 kr. OueHuBaeMoe NpPENNPUSATHE HUMEET
KPEIUTOPCKYI0 3aq0bKeHHOCTh B 200 ThIC. pyd., CpPOK TMOrameHusi KOTOpOu
Hactynaetr 4epe3 1 mecsu. Jlonr Obu1 BbigaH moj 20% TOJOBBIX € MOMECSYHBIM
HayucaeHneM npoueHnTta. CTaBka JUCKOHTA — 24% roioBbIX,

3agaua 10. Memoo nuxsudayuounol cmoumocmu

OreHUTE CTOUMOCTD JIMKBHIUPYEMOTO TPEIPHUSITHS, €CIIA U3BECTHO:

- IJITAHUPYEMBII CPOK JTUKBUAAIMH — | TO;

- aKTHBBI MPEANPHITHS JCIATCS Ha BBICOKOJHMKBHJIHBIC (MOXHO MPOaaTh 3a
Cpok 10 | mecsia), cpeaHEIMBUIHBIE (32 CPOK O 3-X MECSIEB), MAJOJUKBUIHBIC,
CTOMMOCTh KOTOPBIX OIICHCHA KaK BOCCTAHOBHUTCIIbHAS, W HEJIMBHUIHBIC, KOTOPHIC
peanu3oBaTh HEBO3MOXKHO;

- CTOMMOCTH BBICOKOJIMBHJIHBIX akTHBOB — 300 TbIC. pyd., CTOMMOCTH
CpeIHEeTUKBUIHBIX aKTHBOB — 1000 ThIC. py0., CTOMMOCTh MaJIOJUKBHIHBIX aKTHBOB
— 600 TBIC. pYO.;

- BEC HEJMKBUIHOTO oOopynoBaHusi coctaBisier 100 T.; 1ieHa MeTaionioMa -
60 TeIC. py0.3a 1 T.;

- neduropckas 3a10pkeHHOCTh — 600 ThIC. pyoO.;

- KpeuTopcKas 3a10JKeHHOCTh npeanpusatus — 400 Toic. pyo.;

- Oe3puckoBasi craBka — 17%, cpelHephIHOYHAs IJOXOJHOCTh Ha (POHIOBOM
poiake — 20%, ko3 dunment «oeta» ans otpaciau npenmnpustus — 0,8.

3apaua 11. Memoo ananozoé

OrneHuTe CTOMMOCTH CKJIaJla, KOTOPBIM IIOCIE €ro MpuoOpeTeHus Oyner
chaBaThCs B apeHay. JlaHHBIE O MpOJaKEe AHAJOTHYHBIX OOBEKTOB INPHUBEICHBI B
TaOJIUIIE:

OOBEKTHI JJ151 Hucreli onepanonsbii | Llena nponaxu,
CpaBHCHHIA JIOXOJ, ThIC. PYO. TBIC. PYO.
Cxkiag Nel 10 000 300 000

Cxmag Ne2 11 000 350 000

Ckiaz Ne3 11 500 370 000

Cxkmag No4 12 200 390 000

Ckiazg Ne5 12 500 450 000
O1ieHUBaeMBIi CKJIa 12 000 ?

3amaua 12. Oyenxa Hedgudcumocmu

OneHnTe CTOMMOCTH OQHCHOTO 3aaHus, ruromaaso 2000 M2, CIAIOIIECTOCS B
apenay. ApennHas ctaBka - 2000 pyO. 3a M exemecsrano. Kak MPABUJIO, YIAETCS
caath B apeHay Toibko 90 % mmomaneii. 3atpaTel Ha oOcykuBaHue 3nanus — 150
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ThIC. py0. Uepes math jieT 31anue OyaeT npoaaHo 3a 200 muH. py6. KakoBa Tekyias
CTOMMOCTH O(UCHOTIO 37aHus NMPU PHIHOYHOMN cTaBKe J0Xx01a — 12%.

3anaua 13. Oyenxa cmoumocmu 2yosunia

Onpenenure CTOMMOCTb T'YABUJUIA HA OCHOBE OLICHKHU IO (DAKTUYECKOU cymme
npuObUM npennpustus. CpeaHerofoBas cymMma YHCTOW MPUOBLIA NPEANPHUSATUS B
COMOCTAaBUMBIX II€HaX COCTaBWJIa 3a TmoclegHue Tpu Troxga 1 MiuH. pyo.
CpennerogoBasi CTOMMOCTb aKTHMBOB NPEANPUATHUS B COMOCTABUMBIX LI€HAX
cocraBuiia 3a mnociuenHue Tpu roaa 120 Teic. py6. CpeaneorpacieBas HoOpMma
peHTabeIbHOCTH aKTUBOB 3a MOCIEHUE TpU rojia cocTaBuia 5%.

3anaua 14. Vnpasnenue goakmopamu cmoumocmu

Hcnonb3yst ucxoaHble JAaHHble 3amaud 1, paccuurtaidte Ko3(PPUIUEHTHI
YYBCTBUTEJIBHOCTH CTOMMOCTH K CIENYIOIUM (akTopaM: MpUObLIb, WHBECTULIMH,
aMOPTHU3ALIMOHHbBIE OTYUCIICHUS, CTABKA JUCKOHTUPOBAHMS.

Onpenenute, Ha KaKyl0 BEIMYUHY U3MEHUTCA CTOMMOCTh OM3HEca, €CIu:

- IpUOBLIL cokpaTuThes Ha 10 %o;

- UIHBECTULINM yBennuyarcs Ha 12%;

- aMOPTHU3AIMOHHBIE OTUYMCIIEHUS BO3pacTyT Ha 15%;

- CTaBKa JUCKOHTUPOBAHUS YBEIHUUTCS HA 2%.

3anpaua 15. Vnpaenenue paxmopamu cmoumocmu

Onpenenure, Ha Kakyl BEJIMYMHY HW3MEHUTCS CTOMMOCTh OHW3Heca Tpu
IIPOBEJICHUU CJIEAYIOIIUX MEPOIIPUSTUIA:

a) MpU CHUKEHUU 1IeHBI MpoJiax Ha 4% (k03P ULIMEHT YyBCTBUTENBHOCTH 2,3);

0) mpu CHWXEHUU JI0du cobcTBeHHOro kamutana Ha 10 % (xo3ddunuent
YyBCTBUTEIBHOCTH — 3);

B) yBenmnueHus 3apabotHoi miatel Ha 10% (ko3 PUIIUEHT YyBCTBUTEIBHOCTU —
0,2).

CroumocTh Ou3Heca paBHa 24,5 mupa. pyo.
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11. YIPABJIEHUE AKTUBAMMU ITPEJAITPUATUSA

AKTHBBI — COBOKYIHOCTh HMYIIECTBEHHBIX IIEHHOCTEH MpeanpusTus,
XapakTEPU3YIOUIMECs]  OMPEINCICHHONM CTOMMOCTBIO, MPOU3BOAUTEIBHOCTHIO U
CIOCOOHOCTBIO TEHEPUPOBATH JOXOI.

BHeoOopoTHbIE AaKTMBBI - COBOKYINHOCTh MMYIIECTBEHHBIX IIEHHOCTEH
NPEANPUATHS, MHOTOKPATHO VYYaCTBYIOIIUX B MPOLECCE €ro XO3AMCTBEHHOMN
JNEATENBHOCTA M TEPEHOCSIIIMX Ha NPOAYKUHIO HCHOJB30BAaHHYI) CTOMMOCTH
YaCTSMH.

CocTaB BHEOOOPOTHBIX AKTHBOB OPTraHU3ALMU OTPAKAETCS B IEPBOM pa3Jielie
Oyxranrepckoro OajlaHca W BKJIIOYAaeT HEMaTepUajbHbIE AaKTUBBI, PE3YJIbTAThI
UCCJICJIOBAaHUNA H pa3pabOTOK, OCHOBHBIE CpEJCTBA, JOXOJHBIC BJIOXKCHHUS B
MaTepuagbHble IIEHHOCTH, JOJTOCPOYHbIE (DUHAHCOBBIC BIIOKEHHS, OTJIOKCHHBIC
HAJIOTOBBIE aKTUBBI, TPOUYHE BHEOOOPOTHBIC AKTUBHI.

HemaTrepuajibHbBIMH AaKTHBAMM T[PU3HAIOTCS AaKTUBBI, HE HMEIOIINE
MaTepuaIbHO-BEIIECTBEHHON (DOPMBI, HO MPUHUMAIOIINE y4acTHE B XO3IMCTBEHHOU
NEATEbHOCTA OpPTraHU3allMd B TEYEHUE [JIMTEJIbHOTO MEpUoja BPEMEHH (Cpoka
MOJIE3HOI'0 MCTOJIb30BaHus CBhIIIEe 12 Mec.).

B coctaB HemMaTepMAIbHBIX AKTHBOB BXOASAT WCKIIOYUTEIBHOE MPABO
naTeHToO00JIaiaTeNss Ha U300peTeHUe, MPOMBIIIUICHHBIM 00pasell, mojie3Hasi MOJIelb,
UCKIIFOUUTEILHOE aBTOPCKOE IpaBO Ha TmporpaMmbl juisi OBM, 0a3bl JaHHBIX,
UMYIIECTBEHHOE TMpaBO aBTOpa WM MHOrO TNpaBooOianarenss Ha TOIMOJIOTHHU
MHTErPAIBHBIX MUKPOCXEM, UCKIIOUYUTEIBHOE MPABO BIAJEIbIAa HA TOBAPHBIN 3HAK U
3HaK  OOCIY>KMBaHMs, HAaNMMEHOBaHHME  MeCTa  IMPOUCXOXKICHUS  TOBApOB,
UCKJTIOYUTENBHOE MPaBO NaTEeHTO001aaTes Ha CEJIEKIIMOHHBIE TOCTUKEHUS.

Kpome Toro, B coctaB HemaTepuadbHbIX aKTUBOB TAaKXKE BKJIIOYAIOTCS JE€JI0Bas
pernyTanus OpraHu3allMi W OpPraHU3alMOHHBIE PAacXoibl (Pacxonbl, CBA3AHHBIE C
oOpa3oBaHWEM  IOPUJIUYECKOTO  JIMIAa, TpPU3HAHHBIE B  COOTBETCTBUU  C
YUpEIUTEIbHBIMA JOKYMEHTAMH YacThblO BKJIaJla YYaCTHUKOB (ydpeauTesnei) B
yCTaBHBIN (CKJIAJIOUHBIN) KallUTal OpraHU3aluu).

Yactp uMylIiecTBa OpraHu3alii MPUXOIUTCs Ha OCHOBHBIE (OHABI. OCHOBHBbIE
douabl OpraHM3aunui MPEICTABISIOT coboif
COBOKYIHOCTh ~ MaT€pUaJbHBIX  LIEHHOCTEW,  HUCHOJIb3YyEMBIX B  KayeCTBE
CpeICcTB Tpyda W  JEHCTBYIONIMX B  HATypajJbHO-BEHIECTBEHHON  ¢opme
B TCUCHHE JJIUTEIHLHOTO BPEMEHH KaK B cepe MaTepuaabHOTO MPOU3BOACTBA, TaK U
B HEMPOM3BOJCTBEHHON cepe. DTO aKTUBBI CO CPOKOM CIIY»ObI Oojiee 1 rona,
HE3aBUCUMO OT MX CTOMMOCTM, MHOTOKPAaTHO HCIHOJIb3yEMbIE B IpPOILECCE
MPOU3BOJICTBA, KAaK MPAaBUIIO, HE MEHSIONMUE CBOEH MepBOHAYANBbHON (OpPMBI U
MOCTENEHHO TMEPEHOCAIINE CBOK CTOMMOCTh HAa CTOMMOCTb T'OTOBOW NPOAYKLIHH B
BHJIE AMOPTHU3AIUY.

OcHOBHBIE CpecTBA — 3TO CTOMMOCTHAasl OIIEHKa OCHOBHBIX (DOHIOB, Kak
MaTepHATBHBIX IIEHHOCTEH, UMEIONINX JITTUTENbHBINA Mepruoa (PyHKIIMOHUpOBaHUS. B
Mpouecce MNPOU3BOACTBEHHOM JEATENBHOCTH OCHOBHBIE CpPEACTBA OpraHU3alUH
MOCTENEHHO YMEHBIIIAIOTCA HA CYMMY HA4YMCIEHHOW aMOPTHU3allUU.
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B cocraB OCHOBHBIX CPeACTB BXOAAT: 3JaHUSA, COOPYKEHUS U NEPEIATOYHBIC
YCTpOMCTBa, paboyue W CUJIOBbIE MAalllMHBI U OOOpYy/IOBaHUE, WU3MEPUTEIIbHBIE U
perynupytone npubopsl U YCTPOMCTBA, BHIYUCIUTEIbHAS TEXHUKA, TPAHCIIOPTHHIC
CpElICTBAa, HHCTPYMEHT, IIPOM3BOJACTBEHHBIM M XO3AWCTBEHHBIM WHBEHTAPh U
MPUHAJICKHOCTH, pabOyui, NPOAYKTHUBHBIM M IJIEMEHHON CKOT U Ip. OCHOBHBIC
CpeacTBa.

Buabl cTouMOCTEH OCHOBHBIX CPEACTB

llepsonauanvras cmoumocms OCHOBHBIX cpedcma - CyMMa (PaKTUYECKUX 3aTpaT
OpraHu3alyyd Ha MNPUOOPETEHUE, COOPYKEHHWE W H3TOTOBJIEHHE, 3a HCKIIOYECHUEM
HJC u npyrux Bo3MemiaeMbIX HAJIOTOB, a Takke (PaKTUYECKUX 3aTpaT OpraHu3aluu
Ha JIOCTaBKy OOBEKTOB U TIPUBEICHUE HMX B COCTOSIHUE, TMPUTOAHOE ISt
VICIIOJIb30BAHUS.

Bocecmanosumenvuas cmoumocms TOKa3bIBAaET, CKOJBKO CTOUT OOBEKT Ha
MOMEHT IIEPEOLICHKHU.

Ocmamounas cmoumocms TPEACTABIAECT Pa3HUIy MEXAY NEPBOHAYAIBHOMN
(BOCCTaHOBUTENBHOIN) CTOMMOCTBIO OCHOBHBIX CPEACTB M CYMOM Ha4yMCIEHHOU
aMOPTHU3ALUH.

Jlukxsuoayuonnass ~ cmoumocms —  3TO  CTOMMOCTh  3aMaCHBIX  YacCTeW,
METaJI0JIOMa, BO3BPATHBIX MATEPUAIOB, MOJYUYEHHBIX OT JMKBUAALMU OCHOBHBIX
CpeICTB (3a MUHYCOM 3aTpaT MO UX JIMKBUIAIUN).

Poinounas cmoumocmov ocrHosnbix cpedcme - HamboJee BEposITHAs I1eHa, 10
KOTOPOl OHO MOXET OBITh OTYYXKICHO Ha OTKPHITOM pPBIHKE B YCIOBUAX
KOHKYPEHLIMM, KOrJa CTOPOHBI CJHEJIKA JEUCTBYIOT pa3yMHO, paclojiaras BCEH
HeoOxoauMol uHGOpMalMe, a Ha IIeHE CAENKH HE OTpa)XaroTcs Kakue-mudo
Ype3BbIUaHbIE 00CTOSTENHCTRA.

IMoxka3aresn 3¢ PeKTUBHOCTH HUCNOJIb30BAHUSA OIepalMOHHBIX
BHEOOOPOTHBIX AKTHBOB!

1. KoaddurneHT peHTabeTbHOCTH ONepalliOHHBIX BHEOOOPOTHBIX AKTHBOB
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OO0opoTHbIE AKTUBBI, MOOUIILHBIC AKTUBBI, TEKYIIUE AKTHBBI MPEICTABISIOT
co0Oll aKTUBBI HMMYIIECTBEHHbIE IIEHHOCTH MPEANPUATHS, OOCITYKUBAIOIINX
OMEPAMOHHYIO JI€ATEIbHOCTh W TOJHOCTHIO MOTPEOJIIEMBIX B TEUYEHHUE OJIHOTO
OMEPAMOHHOTO ITUKJIA.
OO6opoTHBIE CPeCcTBA COCTOSIT U3 000POTHBIX (HDOHIOB U POHIOB OOpaICHUS.
O06opoTHbIe (POHIBI TIPEIICTABISIOT COO0H YacTh 0OOPOTHBIX CPEACTB, KOTOpAs
dbyHknuoHupyeT B cdepe npousBojacTBa. OOOpoTHBIE (OHIBI BKIIOYAIOT B CeOs
MIPOU3BOJICTBEHHBIE 3amachl (ChIpb€, OCHOBHBbIE M BCIOMOTATEIbHBIE MaTepHualbl,
KOHCTPYKILIMM, ACTAIM U U3JEIUS U Jp. MPOU3BOJICTBEHHBIE 3amachl) U CPEACTBA B

dotn=

Demk=
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Ipolecce MPOU3BOJACTBA (HE3aBEPLIEHHOE IPOM3BOACTBO M PacXolbl OyIyIIMX
MIEPUOJIOB).

®oHabI 00palIeHUs IPECTABISAIOT CO00M YacThb OOOPOTHBIX CPEACTB, KOTOpas
¢ynkumonupyer B cdepe oOpamenus. K HuM oOTHOCATCA 3amackl TOTOBOM
MPOIYKIIMK, TOBAapOB M MPOYMX TOBAPHBIX IIEHHOCTEH, TOBAapbl OTTPY)KEHHEIE,
cpeAcTBa B pacuerax (JedbuTopckasi 3aJ0JDKEHHOCTb) U JICHEXKHBIE CPEJICTBA,
BKJTFOYAsi KX CyOCTUTYTHI B BHJIE KPATKOCPOYHBIX (PMHAHCOBBIX BIIOYKECHHUH.

B npouecce mnpou3BOACTBEHHOM JE€ATEIBHOCTH MPOUCXOIUT TOCTOSHHAsS
TpaHcopMalvsg  OTIEIBHBIX D3JIEMEHTOB  OOOpOTHBIX cpeAcTB. [lpeanpusrtue
NpUOOpETAET ChIphE M MaTepualibl, KOTOpblE B TMpoOIecCe MNPOU3BOJICTBEHHON
JeSTENbHOCTH MPEBPAILlAlOTCS B 3amachl TOTOBOM MPOAYKUMU. ['0TOBas mMpoayKIus
peanusyercss TOTpeOUTENsIM M J0 HACTYIUIEHUS HX OIUIaThl mpeoOpa3yeTcss B
NeOUTOPCKYIO0 3al0KeHHOCTh. [lociie omumartel  gedbuTtopckas 3aJ0KEHHOCTb
npeobpasyeTrcsi B JCHEXKHBIE CpEACTBAa, HA KOTOpbIE BIOCIEACTBUM OyAyT
npuoOpeTaTbCsl ChIph€ M MaTepuaibl. ITO JBHKEHHE OOOPOTHBIX CPEACTB
HA3bIBAETCS ONEPALMUOHHBIM IUKJIOM.

[Tpoa0KUTENBHOCTh ONEPAIMOHHOTO IMKJIA BKIIIOYAeT B CeOsl MPOMEKYTOK
BpEMEHU OT MOMEHTa OIUIaThl BXOMSIIMX CBhIPbS M MaTepuajoB J0 MOMEHTa
noramieHus: JeOUTOPCKON 3al0KeHHOCTU. [IpooKUTENbHOCTh ONEePAIMOHHOTO
nukna (Tox) paBen nepuomy 060paunBaeMOCTH OOGOPOTHBIX CPEACTB MPEANPHATHS (
T OA):

1607=15.4,

OnepalMOHHBIA LUK COCTOMT U3 mepuoga o0OpauMBaeMOCTH CHIPbS U
marepuaioB (7., ), mepuoaa o00paunBaEMOCTH 3alacoB TOTOBOW MpoayKiuu (7,;),
nepuoja 000payMBaeMOCTH He3aBeplieHHoro mpousBoiacTBa (7437),  mepuoxaa
000paunBacMOCTH JICOUTOPCKON 3aJ0DKEHHOCTH (T,,) U TIeproa 000paurMBaeMOCTH
JICHEXHBIX cpeacTB (7,). Takum 00pa3oMm, MPOIOHKUTEIBHOCTh OMEPAIIHOHHOTO
IIUKJIa MOKHO OTIPEJICIUTh TaKKe CIETYIOIINM CIIOCOOOM:

OnepaloHHBIN UK BKIIIOYAET B ¢€0s1 1BE COCTABIISIIOIINE:

- IPOU3BOICTBEHHBIN ITHKIT;

- (pHAHCOBBIN TTUKIL.

IIpousBoacTBeHHbIT HMKJI XapaKTepusyeT TMepuoj o000poTa ChHIPpbS W
MaTepHalioB, HAYMHASI C MOMEHTA MX OIUIATHI 10 MOMEHTa OTTPY3KH M3TOTOBJICHHOU
Y3 HUX F'OTOBOM MPOAYKIMH NOKynaresnto. IIpoaomKuTeIbHOCTh MPOU3BOJCTBEHHOTO
tukia (1) onpenensercs o Gpopmyie:

LA,

@UHAHCOBBIM WUKJI IPEACTABISET COO0M Meproa 000poTa AEHEKHBIX CPEJICTB,
Ha4YMHAs OT MOTANICHUS KPEAUTOPCKOM 3aJ0KEHHOCTH 3a MPUOOpPETaeMBbI€ ChIPhE U
MaTepualibl W 3aKaH4YMBas TMIOTAIICHHEM JCOWTOPCKOM  3aJI0JDKEHHOCTH 32
NpUOOPETECHHYI0O TOTOBYIO MPOAYKIHMIO ToKymareiaeMm. [IpogomKuTeasHOCTD
¢unancosoro nukna (7,, ) onpeaendercs no Gopmyie:

Lo =,
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riae 7Ty, - Iepuoj 000paunBaeMOCTH KPEIUTOPCKOM 3a0KEHHOCTH.

OO6mass MOTPeOHOCTh MPEANPUSATHS B OOOPOTHBIX CPEICTBAX HAa3bIBACTCS
(UHAHCOBO-IKCILTyaTAITHOHHBIMH TOTPEOHOCTIMU TIPEATIPUSATHA.

DHUHAHCOBO-IKCIUIYaTAIIMOHHbIE  MOTPEOHOCTH  TIPSANPUSTHS  PaBHBI
Pa3HOCTH MEXKIY CpeICTBaMHM, WMMOOWIIM30BAaHHBIMH B 3amacax W JIeOUTOPCKOU
3aJJ0OJDKEHHOCTH, U KPETUTOPCKON 3aJ0JDKEHHOCTHIO. YeM OobIIyto JeOUTOPCKYIO
33JI0JDKEHHOCTh W OOJIBIITME 3amachl HMEET TPEANpPHUATHE, TeM OOJIbIIEe €ro
MOTPEeOHOCTh B CpeACTBaX Ha (PUHAHCHpPOBAHHWE HEOOXOAUMOro 0O0beMa O0OPOTHBIX
akTUBOB. KpeauTopckas 3aJ0JDKEHHOCTh BBICTYIIA€T OJHUM U3 HCTOYHHKOB
(¢uHAHCUpPOBaHUS, T.€. YeM OOJIbIIE 3aJ0JDKEHHOCTh NPEANPHUATHSI, TEM MCHbIIC
CpeACTB eMy HeOOX0IUMO M3BICKATh JIIsl (POPMUPOBAHUS OOOPOTHBIX AKTHBOB.

DUHAHCOBO-IKCILTyaTAI[MOHHBIE TTOTPEOHOCTH MOTYT HU3MEPAThCS B JCHEKHOM
WU3MEPECHNUH, B OTHOCUTEIIBHBIX €IMHUIIAX U BO BPEMCHHU.

duHAHCOBO-IKCILTYaTaIMOHHBIe TToTpeOHOCTH (DPDI]) B IEHEKHOM BBIPAKCHHUH
OIpeIessItoTCs o popmyJie:

OOIT=TM3 + I3 - K3, n.e.

rie TM3 — ToBapHO-MaTepHaIbHBIC 3aI1achl;

J13 —neduTopckast 3a10JKEHHOCTB;

K3 — kpeauropckas 3a10JKEHHOCTb.

®duHAHCOBO-IKCILTyaTallMOHHBIe  moTpeOHocTH  (DPDII) B OTHOCHTEIBHBIX
SIMHUIIAX OTPENIEISIOTCS TI0 POpMYyIIe:

OOI1 = (TM3 + I3 - K3)* 100/TR, %,

rae TR — 4ucTas BeIpyUKa.

®uHaHCOBO-AKCIUTyaTallMOHHBIe ToTpeOHocTH (DJII) B enuHuIlaX  BpeMEHH
OIpeNeIISIOTCs 10 PopMyJIe:

OO =(TM3 + I3 - K3)* t/ TR, auei,

rae t — nepuo BpeMeHH, 3a KOTOPBIM BeneTcs pacyer.

YupasieHue 3amacamMd TOBAPHO-MATEPHAJbHBIX LEHHOCTEHd U TOTOBOWM
NPOAYKIHHU

dopmysaa pacueTa pazMepa onTHMajdbHOW mapTum 3aka3a (Economic Order

Quantity) umeer BuI:
232 77"
O%p =
3

rae /13 — moTpeOHOCTh B TOBapax, ChIphe U MaTepHalax, H.e.;

3p6 — 3aTpathl 10 Pa3MEILICHUIO U BBIITOJIHEHUIO OJTHOTO 3aKa3a, [1.€;

3n — 3aTpaThl 110 NOAIEPKAHUIO €AUHULIBI 3araca, 1.€.

Ecnmu npennpusitiie He GopMUPYET CTPAXOBOM 3amac U MPHUOOPETAET OYEPETHYIO
MapTHIO TI0 MEpe WX HCYEepraHus, To (GopMyna CTOMMOCTH 3amacoB OyJeT MUMETh
BHJI:

IR A
= ! &

B sTux ycinosusx:

a) cpeanmii pasmep 3anacos CP3 = OII : 2;
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0) KOJIMYECTBO 3aKA3aHHBIX U MOJYYE€HHBIX NAPTHH CHIPbSI © MaTEPHAJIOB
3arog K=11I3 : OIL

Ecnu npeanpusitiue popmupyeT crpaxoBoii 3anac (Cm3), Toraa cpegHuil pasmep
3anaca CP3 = OIl : 2 + Cm3. Ilpum 3TOM peanpHbIE 3aTpaThl MO MOAJIECPKAHUIO
3aracoB BO3paCTaloT.

[IpuBeneHHbIE BBIIE MOJEAM MOTYT JaTh TOJBKO MPUOIU3UTEIBHOE
MIPEICTaBICHUE O HEOOXOJMMOM pa3Mepe 3aKylnaeMoi MapTUU U OOIIMX 3aTpaTax Mo
MO1JIEPKaHUIO 3a11acoB.

YnpasiieHue 1e0UTOPCKOI 3210/ 2KEHHOCTBIO

VYnpapnenue AeOUTOPCKONM 3aI0JDKEHHOCTHIO OCHOBHOM CBOEHM IIENIBIO MMEET
ycKopeHue obopauusaemocmu cpeocms 6 pacuemax. COKpalleHHE TepUoja OIUIaThI
CUETOB TMOKYMNATeISIMU YMEHBIIAET TMOTEepU MPEeaNpUsiTHS OT HWMMOOWIU3AINY,
OMEPTBJICHHUS CPEJICTB B BUJIE IEOUTOPCKOM 3a]I0JIKEHHOCTH.

[IpenocraBneHue CKHUJIKH JIOJDKHO OBITh BBIFOJIHO KaK IMOKYIMATENI0, Tak U
npojaBily. [lepBelif MOJYYUT MPSIMYIO BBITOAY OT CHIDKEHMSI 3aTpaT Ha MOKYIIKY
TOBapOB, a BTOPOM - KOCBEHHYIO BBITOJy B CBA3M C YCTPAHEHHUEM IMOTEPb,
BBI3bIBAEMBIX HEJOCTATKOM JICHEXKHBIX CPEACTB [JIsl OCYIIECTBICHHUS TEKYIIHMX
orieparuii mpeanpUsITUI.

Ynpaenenue oenesrrcnvimu cpeocmeamu

['maBHast 3amauva ympaBieHuss — S(QQPEKTUBHOE HCIOJIB30BAHUE JIEHEKHBIX
CPEIICTB, HCKIIIOUEHHE HX HWMMOOWIM3AIMM W HENPOU3BOAUTEIILHOTO BIIOKEHUS,
reHepUpPOBAaHUE  JICHEKHBIX CPEJICTB BO BCE BO3pACTAlOIIMX  MaciiTadax,
o0ecreynBarouX NOTPEOHOCTH Pa3BUTHS U MOTPEOICHUS.

Mooenv baymona. llpennonaraercs, 4To TpENNpUATHE HAYMHAET pabOTaTh,
uMesi MaKCUMaJIbHBIA U 11eJ1IeCO00pa3HbIN /JIi HEro ypOBEHb JICHEKHBIX CPEACTB, U
3aTeM IOCTOSIHHO PacXoJyeT WX B TEUEHHE HEKOTOpOro Iepuoja BpemeHu. Bce
NOCTyNAIOIINe CPEACTBA OT pean3alli TOBAPOB U YCIYT MPEINPUSITHE BKIAIbIBAET B
OBICTPO peani3yeMble (PUHAHCOBBIC aKTHBBI, HAIIPUMEP, KPATKOCPOUHBIE OOJIUTAINH,
MHOCTPaHHYIO BAJOTY U T. .. Kak TONbKO 3amac JEHEKHBIX CPEICTB UCTOIIACTCS, T. €.
CTAaHOBUTCS PABHBIM HYJII0 WJIM JOCTUTAaeT HEKOTOPOTO 3aJaHHOTO YpPOBHSA
0€30MacHOCTH, TMPEANPUSITHE NPOAAECT YacThb (PUHAHCOBBIX AKTHBOB W TEM CaMbIM
MIOTIOJTHSIET 3arac ACHEKHBIX CPEJCTB /10 TIEPBOHAYATILHON BEJTUYMHBI.

Cymma nonosnnenusi aeHe:kHbIX cpeactB (IIJIC) paBHa MakcumanbHOMY
OCTaTKy JIEHEXHBIX CPEJICTB U BBIUUCIIAETCA 110 popMyIIe:

s 7 B

rae /][O — 0060poT AEHEKHBIX CPECTB B Tiepuoie (o], KBapTall, MECsIl);

Px — CIMHOBPEMEHHBIE PacXo/bl MO KOHBEpTalMM (DPUHAHCOBBIX AKTHBOB B
JICHEXKHbIE CpeACTBa (HampuMep, KOMHUCCHUS OpOKepy WIM KOMHCCHUOHHBIE IIPH
oOMEHE BaJItOTHI);

0 — JIOCTyIHas MPEANPUSTUIO OXOJHOCTh MO KPaTKOCPOUHBIM (PUHAHCOBHIM
BIIOKEHUSIM.

Taxum 00pazom, cpemnuii 3amac neHexxHbIx cpeacts (C3/1C) cocrarmser

C3AC=1[J]C : 2, a o011iee KOJIMYECTBO MPOLIEAYP KOHBEPTALlMHU LIEHHBIX OyMar B
nenexunblie cpeactna (K) pasuo K = 10 : TI/IC.
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OOmme pacxonsl MO peaTu3alii TaKOW TOJUTHUKH YIPAaBICHUS JICHEKHBIMU
cpenctBamu (PYoc) cocTaBsT:

PYoc=p,.-K+o0- -1IJC: 2.

IlepBoe cmaraemoe B 3TOHM (Qopmyiie mpeacTaBisieT coOOW MpsIMbIE PacXObI,
BTOPOE — YIYIICHHYIO BBITOJY OT XpPaHEHHUS CPEJICTB HAa PACUCTHOM CUETE BMECTO
TOT0, YTOOBI MHBECTUPOBAThH MX B (PMHAHCOBBIC AKTHBHI.

Takum o00pa3oM, TpU pPABHOMEPHOM pACXOJOBAaHUU JCHEKHBIX CpPEICTB
pEKOMEHTyeTCS:

a) MMETh OTHOCHUTEIBHO OOJIBIIIONW OCTAaTOK JEHEKHBIX CPEACTB HA PAaCYCTHOM
cUeTe, €CJIM €AMHOBPEMEHHBIC PACXO/IbI 10 B3aUMHON KOHBEPTAIIMH JCHEKHBIX CPE/ICTB
Y JTUKBUTHBIX (DMHAHCOBBIX aKTHBOB BEJIMKH;

0) Moaep > KMBATh OTHOCUTENIBHO HEOOJIBIIION OCTATOK, €CIIM BEJTUKH PACXOIbI IO
XPaHCHHUIO JICHS)KHBIX CPEACTB, IPUHUMAEMbIC B pa3Mepe YITYIIICHHOW BBITOJIBI.

Mogens baymonsi mpocta W BIIOJHE TOIXOAWT ISl TPEINPUSATHHA, JICHEKHBIC
pacxobl KOTOPBIX CTAOMITBHBI U IIPOTHO3UPYEMBI. B JICHCTBUTEIEHOCTH TAKOE CITy4aeTCst
PEIKO — OCTAaTOK CPEICTB HAa PACYETHOM CUETe M3MCHSCTCS CIIydaiHBIM 00pa3oM,
IpUYeM BO3MOXKHBI 3HAYHUTEITLHBIC KOJICOaHNSI.

Mooenw, paspabomannas Muinepom u Oppom, TPENCTaBISIET KOMIIPOMHUCC
MEXITy TPOCTOTOM M IOBCEIHEBHOW peajbHOCThIO. (OHa MOMOraeT OTBETUTH Ha
BOTIPOC: KaK TMPEANPHUATHIO CJICAYeT YIPaBIATh JECHEKHBIM 3alacoM, €CIIH
HEBO3MOXXHO TPEACKa3aTh KaXKJIOJHEBHBIH OTTOK WJIM MPHUTOK JICHEKHBIX CPEICTB.
Mumiep u Opp HMCIONB30BAM MPU MOCTPOSHUU MOJENHU TMpoiecc bepHymim —
CTOXaCTHYECKUH MPOIECC, NMPU KOTOPOM IMOCTYIJIEHWE M PacXOfOBaHUE ACHET OT
nepuojia K MepUOy SBISIOTCS HE3aBUCUMBIMHU CIyYalHBIMHU COOBITHUSMU. OCTaTOK
CPEIICTB Ha CUETE XaOTHYECKHM MEHSETCS JI0 TeX TOop, MOKa He JOCTUTaeT BEPXHETrO
npenena. Kak ToiIbKo 3TO MPOUCXOIUT, TPEANPUIATHE HAUNHACT CKyNaTh JOCTATOYHOE
KOJIMYECTBO JINKBUIHBIX (PUHAHCOBBIX aKTHBOB C IIEJIbI0 BEPHYTH 3amac JCHEKHBIX
CPEICTB K HEKOTOPOMY HOpMajibHOMY YpOBHIO (TOuke Bo3Bpara). Ecmm 3amac
JICHEXKHBIX CPEACTB JOCTUTAET HIDKHETO Ipenesa, TO B 3TOM Clydae MpearpusiThe
NpoJaeT HAKOIJICHHBbIE paHee (DMHAHCOBBIC AKTHBBI W TaKUM OOpa3oM MOTIOJTHSET
3armac JCHEKHBIX CPEJICTB 10 HOPMAIBHOTO Tpeena.

Peanu3arus monenu TpeOyeT MPOBEICHUS ONIPEACTIEHHBIX PACYECTOB:

1. OnpeneneHre MUHUMAIBHOIO OCTaTKa JeHeXHbIX cpeacts (OLAC wwun),
KOTOPBIN I1e7IeCO00pa3HO TIOCTOSSHHO WMETh Ha PAaCcYeTHOM cYeTe (OompeiemnsieTcs
AKCIEPTHBIM IMTyTEM UCXOMAS U3 CPEAHEH MOTPeOHOCTH MPEANPUSATHS B OIJIaTe CUYETOB,
BO3MOXKHBIX TpeOOBaHUI OaHKa, KPEAUTOPOB U JP.).

2. [lo cTaTHCTHYECKWM MaHHBIM OMPENESETCS KOJIEOIeMOCTh €KETHEBHOTO
OCTaTKa JICHe)KHBIX CPEJICTB HA PACYCTHOM CUETE HAa OCHOBE MOKA3aTelsl TUCTICPCHH:

o

S 7<
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3. YcTaHaBaMBalOTCA pacXobl MO XPaHEHUIO CPEJCTB HAa pacueTHOM cuete (0) u
pacxoasl MO B3aUMHON KOHBEpTAIlUU JEHEKHBIX CPEACTB M (DMHAHCOBHIX aKTHBOB
(p«), aHAJIOTMYHO TOMY KaK 3TO OBLIO MPEAYCMOTPEHO B Mojieu baymots.

4. PaccuMThIBAIOT pa3Max BapHaIlMHA OCTaTKa JCHEKHBIX CPEJICTB HA PACUCTHOM
cuete (Rozac) mo gpopmyse:

- 7> -0—2
_ = =
D —Z >
5. PaccunThiBalOT BEpPXHIOIO TpaHUIy OCTaTKa JEHEKHBIX CpPEICTB Ha
pacuetHoM cuere (OJICmax), mpu mNpeBBIIEHUHM KOTOPOW HEOOXOIUMO YacCTh
JEHEXHBIX CPEJICTB KOHBEPTUPOBATH B Ha/I€KHbIE (PUHAHCOBBIEC AKTHUBBI:

O Cmax = O/[Cmun + Rooc.
6. OnpenensoT Touky Bo3Bpata (TB) — BenmuunHy ocTaTka JIEHEXKHBIX CPECTB
Ha pacyeTHOM CcYeTe, K KOTOpOM HeoOXOJMMO BEpHYTbCA B Ciyyae, eclu
(aKTUYECKUI OCTATOK CPEJICTB HA pACYETHOM CUETE BBHIXOJUT 3a IPaHUIIbI UHTEpBaja

(OACMmun; OJICmax):

TB = O/]Cmun + Rooc : 3.

Pazmax Bapumanum TakuM o0Opazom, OyaeT OoOJbIIe, €CIM €XKEIHEBHAs
MU3MEHUYMBOCTD JICHS)KHBIX MTOTOKOB BEJIMKA WMJIM MOCTOSHHBIC 3aTPaThl, CBI3aHHBIC C
MOKYITKOM M TIpojiaXkeii (()MHAHCOBBIX aKTUBOB BhICOKH. OH OYyJIeT MEHBIIIE, €CIIH €CTh
BO3MOXXHOCTh TIOJIYYCHHUS JI0XOJa OJjarojaps BBICOKOH IPOIICHTHOW CTaBKE I10
IICHHBIM OyMaraM WJIH 110 OTEpaIUsIM ¢ MHOCTPAHHOH BaTFOTOM.

B monenmn Munepa — Oppa He 3aaercst onpeieJieHHass BeTHIUHA TOTIOTHEHIS
JICHE)KHBIX CPEACTB — OHAa MEHSAETCS B 3aBUCUMOCTH OT CHTYallMHd C YYETOM
napaMeTpoB MOJICTIH.

3apaun

3agaua 1. [lompebHocmb 6 000pOmMHBIX CPeOCmBax.

JlaHbl TUTaHOBBIE KBapTajbHBIE MOKa3aTenu GupmMbl. YucTas BeIpydKa 1Mo IuiaHy
20 muH.py6. Cebectommocth 18 MuH. py0., B T.4. aMmopTuzamuss 6 MiH. pyoO.
[InanoBble pacxoabpl Ha MPUOOpPETEHHWE OCHOBHBIX CpeAcTB 2 MiH. py0. CpenHue
nepuoasl obopoTa: 3amacoB — 90 nH., aebutopckoit 3amomkeHHoctu - 40 1H.,
KpEIUTOPCKOM 3a0JIKEHHOCTH — 60 TH.

OnpenenuTs TOTPEOHOCTh MPEANPHUATHS B OOOPOTHBIX CpEACTBaX Ha
CIEIYIOIIMUIN KBapTAl.

3anaua 2. Pazmep onmumanvbHo20 3aKa3a, 9KOHOMUUHbIL UHMEPBATl 3aKA3d.

[IpeanpusiTie ONTOBOM TOProOBIM OOECIEUMBAECT Mara3uHbl PO3HUYHON MPOJAAXKH
3amyacTed K aBTOMOOWIIAM, B T.4. GuiIbTpaMu. B HacTOAmMN MOMEHT MpEeANpUSTHE
nokynaeT ¢punabTpsl maptusimMu B 1000 mT. 3aka3 kaxaoil maptuu cTouT 12 ThIC. pyod.
Po3uuunbie mpojaBubl NpuoOpeTaroT y mnpeanpustus exemecsuno 5000 miT.
CroumocTh cosiep>kanusi OTHOTO (pribTpa (3aTpaThl HA XpaHEHHE, TPAHCITOPTUPOBKY,
CTpaxoBaHUE, MPUObLIb HA MHBECTUPOBAHHBIN B 3amackl Kanutan) — 90 py0. B Mecsiil.
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Onpenenure pasMep ONTHMAIBHOIO 3aKa3a, OKOHOMUYHBIM MHTEpBAJI 3aKasa.
Omnpenenute 3Qp(HEKT OT NPUMEHEHHS] OCHOBHOM MOJIENIM YNPABJIEHUs 3aracaMu.

3anaua 3. Onmumanvuwsiii pazmep napmuu.

COopoYHBIH IIeX MPEANPUATHS B TEUYCHUHU T0Jla HEMPEPHIBHO U PABHOMEPHO
notpebnser 730 000 neranmeld ompeaeseHHOro Tuma. JleTaJu MOCTaBISIIOTCS
napTusiMi ouHaKoBoro odwema mo 1meHe 50 000 py6. 3a maptuto. CTOMMOCTh
XpaHEHUsl OJIHOW JETalu Ha CKiajne coctaBisier 1,5 pyO./cyrku. Jlepuuur neraneit
HEJIOMTYCTHUM.

OnpenenuTe ONTUMAIBHBIA O0BEM TMAPTHH, ONTUMAILHBIM MHTEPBAJI BPEMEHU
MEXIy IMOCTaBKaMH, ONTHUMaJbHBIC CPEIHHME 3aTpaThl Ha MOCTaBKY M XpaHCHUE B
eAMHUITy BpeMeHH. Kak W3MEHATCS JTH XapaKTepUCTUKH TIPH  OKPYTJICHUU
ONTUMAJIBHOTO HMHTEpBajla BPEMEHU MEXKY MOCTaBKAMH JIO OJIMKAHMIIero Ieioro?
HalimuTe XapakTepUCTHUKH 3alacoB NMPU YBEIMYCHHHM HWHTEpPBaja BPEMEHU MEXKIY
MOCTaBKaMH B JIBa pasa.

3anaua 4. /[ebumopckas 3a00.19CeHHOCb

B mmanupyemom rmepuone mOpeAnpusTHEe HAMETWIO O0BEM peaju3alud C
npenocTaBieHrueM kommepueckoro kpeaura 100 muH. py6.Cpennuit nepros Kpeaura
coctaBisieT 32 nHsS, CPEAHUN NEepUoa NPOCPOYKM IO Kpeauty — 15 nHed,
cebecroumocTh ToBapa — 3200 py0., nena toBapa — 4600 py6. Onpenenure cymmy
00OpOTHOTO KanuTalla, HalpaBIsieMOro B 1€OUTOPCKYIO 3a101KEHHOCTb.

3apaua 5. Onmumanvras pazmep OeHeHCHOU HANUYHOCMU

ExxemecsiuHblii 00bEM HAJMYHBIX IUIATEXKEH MPEIPUSTHUS cTabuiieH u
paBusierca 1 muH. py0. IlpennmpusiTie MOXET KyNUTh JIMKBUJIHBIE LIEHHbIE Oymaru
JTOXOTHOCTBIO0 24% TOAO0BBIX. YCIyru Opokepa Mo KyrJie-npojiaxke IeHHbIX OyMar —
100 teIC. py6. 32 omHy cnenky. OmpenenuTe ONTUMAalIbHAs pa3Mep JICHEKHON
HAJIMYHOCTH W CPEHUM OCTATOK JCHET B KACCE M Ha pacCYETHOM CUETE.

3agaua 6. Mooenv Munnepa-Oppa.

JleHe)kHbIE TTOTOKH Ha MPEIIPUITHN KOJIEOTIOTCS B 3HAUUTENBHBIX Mpeenax. 3a
MOCJICTHAN KBapTajl MPU €KETHEBHOM MOTOKE 16 ThIC. py0. AuUCHEpCHs COCTAaBHUIIA
8*10* (py6.”). MuHuManbHBLI 3amac JCHEKHOM HANIMYHOCTH  YCTAHOBICH
MeHeKepaMu S5 Thic. pyO. [omoBas mporeHTHas ctaBka 25%. YmpapieHue
JCHS)KHBIMA TIOTOKAaMH BENIETCS B COOTBETCTBUM C Mojenbio Musiepa-Oppa.
Omnpenenute, TOYKY BO3BpaTa U MAaKCUMAJIbHBIHN 3aIac IEHEKHOW HATHIHOCTH.

3apaua 7. [IpodondxcumenvHocmsb PuUHAHCO8020 YUKIA

Paccumraiite mpoOAOIKUTENTHHOCT, (UHAHCOBOTO IMKJIA TPHU  CIEIYIONUX
YCIOBUSIX: 3amackl mpuoOperatoTcss Kaxkable 20 HEW; MOKynaTead OIUIauhBaroT
cyeTa Ha 30-bIil J€HB; MOCTABIIUKU TPEOYIOT OMIATHI CYETOB HA 25-blil IEHb.
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3anaua 8. Vnpaenenue eneobopommuvivu u 060pomuvIMu aKmMu8amu.

I[lo paHHBIM (UHAHCOBOM OTYETHOCTU TMpuBeNeHHONM B IIpunoxenun
omnpenenure TmokazaTeau S(OQPEKTUBHOCTH BHEOOOPOTHBIX AaKTHBOB, (HUHAHCOBO-
AKCIUTYyaTallHOHHbIE NOTPeOHOCTH NPEANPUATHUSA, IIPOJIOIKUTEIBHOCTH
MPOU3BOJICTBEHHOTO M (PMHAHCOBOr0 LUKIOB. CrenaiTe BEIBOIbI.

3agaua 10.
PaccuunTaiite mokazarenu, XapakKTepU3yrOIINE Y€THIPE METOIMKH JUBHUICH/IHBIX BBITLIAT.
Wcxonaple naHHble

Ilokazarenu 3HaueHnust

KonnuecTBO OOBIKHOBEHHBIX aKIUH, IIT 1000*Homep
BapHaHTa

Homwunan akuuu, TeIC. A€H. €]I. 10*Homep
BapHaHTa

1. MeToanka NoCTOSHHOI0 MPOLEHTHOI'0 pacnpe/iejieHUusi NPUObLIN: 40

K03 (GUIIMEHT IMBUJIEHAHBIX BbIILIAT, %0

2. MeToanka (puKCHPOBAHHBIX TUBUAEHIHBIX BbINJIAT: TUBHICH/IBI HA 1,00

aKIHIO, THIC. ACH. €1./aKIUsl

3. MeToanka noBblleHns THBH/IEHI0B HA akuMI0 (HaunHas ¢ 3 roxa), % | 20

4. MeToanka BbIIIATHI TAPAHTHPOBAHHOI0 MHHUMYMA M KCTPa 0,5
AUBHUAEH/IOB:

rapaHTHPOBAHHBI MUHUMYM JTUBUJICHIOB Ha aKIWIO, THIC.ICH.C/T./aKIIHsI

DKcTpa JUBHJICH/IBI, BBITUIAYMBacMbIe B 1 1 4 TO1aX, THIC.JCH. €] 1000
Tox 1-it rox | 2-# rox | 3-ii rox | 4-i rox | 5-i rog
Uwucrast mpuObLIb, THIC.ICH. €I 2500 1500 2500 3000 3100
KanmuranbHbie BiIOKeHUs, ThIC. neH. ea. | 1000 1500 2000 1500 3500

PesynpTaTel oopMute B Tabnmiry.

IToxa3zarenu | 1-iirom | 2-iron  |3-iiron |4iiron |[5-iiron | Mroro
1. MeToanKa NOCTOSTHHOT0 NMPOIEHTHOT0 pacnpeaeeHusi NPUuObLIN

JuBuaeHABI

BCErO, ThIC. JICH.

el

JnBuaeH sl Ha
aKIHIO, THIC. IEH.

ell.

[TpuObLIL Ha
aKIHIo,
TBIC.JICH. €J1./aKIUs

[ToTpebHOCTH BO
BHEIITHEM
(uHAHCUPOBaHUH,
TBIC.JICH. €]l

JnBuneHaHOE
MOKPBITHE

2. MeTonnka GUKCHPOBAHHBIX TUBH/IEHIHBIX BHIILIAT

JAuBUICHIBI
BCEr0, ThIC. ICH.
en.
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JvuBuaeHasl HA
AKIIUIO, THIC. JICH.
el.

[TpulsLs Ha
AKIIHIO,
TBIC.JIEH.€/1./aKIAA

[ToTpebHOCTH BO
BHEIITHEM
(bUHAHCHPOBAHUH,
TBIC.JICH.€E]I.

JuBuaenaHoe
IIOKPBITHE

3. MeToauKa NOBLIIIEHUS AUBUIECHI0B HA aKIMIO

JuBuIeHABI
BCETO, THIC. JICH.
en.

JvBuaeHapl HA
AKIIUIO, THIC. JICH.
el.

[TpuObLIb Ha
aKIHIO,
TBIC.IE€H.€ 1./ aKIIAA

[ToTpebHOCTH BO
BHCUIHEM
(hMHAHCUPOBAHUH,
TBIC.JICH. ]I

JuBugengHoe
TTOKPBITHE

4. MeTonnka BbIIIATHI TAPAHTHPOBAHHOI0 MUHUMYMA

H IKCTPAa TMBUACHI0B

JuBuaeHABI
BCEro, THIC. JICH.
ell.

JnBuaeH sl Ha
aKIHIO, THIC. IEH.
ell.

[Tpu6bLTL Ha
aKIHIo,
TBIC.JICH. €J1./aKIUs

[ToTpebHOCTH BO
BHEIITHEM
(bUHAHCUPOBAHUH,
TBIC.JICH. 1.

JAMBUICHAHOE
MOKPBITHE
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MNPUJIOKEHUE

Dopmei
Oyxrantepckoro fananca ¥ oTuera 0 MPHOBLTAX M YOBITKAX

Byxrantepckuit 6ananc

Ha 31.12 2012 . Kogst
dopma no OKY] 0710001
[lara (uncro, mecsy,rog) | 15. | 01 | 13

Opranuzauua OAQ "YyeGHoe" no OKNO

YaeHTUMKALUMOHHBIH HOMEP HanoronnaTensLmka WHH

Bug akoHOMW4ECKOK no

[EATENLHOCTU npou3BoaCTBO OKB3A

OprannaauuonHo-npasoBasn hopmaldopma coberaerHocTn OAQ

YacTHan no OKOMN®$/OKPC

EAnHWUa nameperusi: Thic. pyB. (MiH. pyb.) no OKEM 384 (385)

MecToraxoxaeHue (anpec)

Moscre- 2 Ha _31.12 (Ha 31 pexaGps|Ha 31 aexabps
s ! HanmeHoBaHWe nokasarens 2@ 2011 ! 2010 5
AKTUB

I. BHEOEOPOTHbLIE AKTUBBI
HemarepuancHble akTuBbl - - -
PesynbTaThl UCCNEAOBEHWIA U paspaboTok 974 185 185
OcHoBHbIe CpeacTea 111439 5238 1390
[oxogHble BNOXEHUSA B MaTepuankHble
LIEHHOCTH - - -
OUHAHCOBBIE BNOXEHWA 1131 - -

OTNOXeHHbIE HANOroBbIE aKTUBH - -
Mpouue BHEOOOPOTHbIE AKTMBbI

Wroro no pasgeny | 113544 5423 1575
Il. OBOPOTHbIE AKTUBbI
3anachl 243907 169141 60750
Hanor Ha gobaeneHHyto cTOUMOCTb MO
NpnoBpeTEHHbBIM LIEHHOCTAM 184 204 201
JlebuTopckan 3a50MKEHHOCTb 249914 68140 32178
OUHAHCOBLIE BMOXEHUS 1 1 1
[leHexHble cpeacTsa 433 17 457
Mpo4ne 0BopoTHbIE aKTUBHI - - -
Wroro no pasgeny Il 494439 237503 93587
BAJTAHC 607983 242926 95162 |
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Mosicre- e N Ha _31.12 |Ha 31 aexabps|Ha 31 sexabps
. MEHOBaHYE NOKa3aTENs 012 7| 5 1t 41 o 0 5
NACCUB
I KATIMTAN W PE3EPBbI
YCTaBHb It kanTan (cknagouHblit kanuTan,
YCTaBHbIA (DOHE, BKNAAbI TOBAPULLEN) 10 10 10
CoBCTBEHHbIE aKL|W, BIKyNNEHHbIE Y
aKLHOHEpOB ( il | )
[epeoLierKka BHEOBOPOTHIX aKTUBOR
[lo6aBoyHblit kanwTan (Ge3 nepeoLieHk)
Pe3epBHbIit kanuan
HepacnpepeneHas npubbinb (HEnoKpLITHIA 538 839 %74
YOBITOK)
Wroro no paageny Ill 639 | 6% 2684
IV, AONrOCPOYHLIE OBASATENLCTBA
3aeMHbIe CpeAcTBa 158190 -
OTNOXEHHbIE HanoroBele 0bA3aTenbCTEa 5653
Pe3epebl N0g yCnoBHbIE 0fA3aTeNkCTEA -
Mpouue obs3arenberea .
Vitaro o pasneny IV 163643
V. KPATKOCPOYHBIE OBA3ATENBCTBA
3aeMHbIg cpeacTea 165410 97126 39408
Kpeautopckas 3ag0mxeHHOCTb 272338 144901 53070
Noxogel Gyaywmx nepuosos . - -
Pe3epBb! NPEACTOALLMX Pacxogos
(poune obAsaTenscraa - - -
iroro no pasaeny v — | & | 2402 | 92478
BANAHC | 607983 242926 95162
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Otyet 0 NpubLINAX K YOLITKAX

3a  12mecayes 2012 r. Koaei
—" opma no OKY)] 0710002
flara (wucno, mecay,rog) { 15 | 01 | 13
Opratuaauns OAOQ "YueBHoe" no OKMO
VineHTMKaLMOHHbII HOMED HanoronnaTenbLuka HH
Buz 3KOHOMUYECKOW no
ABATENLHOCTI NpoM3BOACTBO OKB3
OpranusaumosHo-npasosas (hopmaldiopma coderaerHoc  OAO
Yactas no OKON®/OKSC
EAHHLA wsMepenis: Taic. pyD. (wnk. pyG) no OKEMN 384 (385)
MoscHe- ) 3a_12 mec. 3a 12 mec.
s HaumeHosaHve nokasatens 20___3 3 2011 X
Bbipyuka ° 257259 217202
CebecToumocTb NpoAax (213689  )[( 199275
Banosas npubbInb (yOeIToK) 43570 17927
Kommepueckue pacxogsl (11366 )|{ 4565
YnpaBnesueckue pacxozpl ( 9117 ) |{ 5719
Mpu6binb (yObITOK) OT Npofax 23087 7643
floxozb! OT y4acTus B APYrix OpraHu3aLmsx - -
[TPOLIEHTBI K MONYHEHNI 5069 2103
[poveHTsI k ynnare ( - )] ( 6787
lTpoyme foxoae! 276 947
Mpouue pacxodbl (21392 )|{ 3323
[puBbink (YBLITOK) A0 HANOrOOBNOKEHUS 7040 583
TexyLuit Hanor Ha npubbinb ( 1408  )I( 1166
B T.4. NOCTOAHHbIE HANOroBLIE 06A3aTENLCTBA
(aKTMBbI)
V3MeHeHe OTNOXEHHbIX HANOroBbIX 00A3aTENbCTB
V3ameHeHwe OTNOXEHHbIX HANOroBbIX aKTUBOB
Mpoyee - -
GucTas npuBbinb (YObITOK) 5632 466,4
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