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1. KOHCHEKT JEKOUH
1.1 Jlexkuus Ne 1 (2 yaca)
Tema: «BHemIHsAsl JKOHOMHUYECKAs cpeaa OU3Heca)
1.1.1 Bonpochl JieKum:

1.ITonaTHe 1 CYIHOCTHh (PUHAHCOBOTO MEHEKMEHTA
2.lenmu ¢pupmbl 1 3amaun GUHAHCOBOTO MEHEHKMEHTA
3. BaemHss 5KOHOMUYECKas cpea Ou3Heca

1.1.2 KpaTtkoe cogep:xkaHue BOPOCOB:

1. [TonsaTHE ¥ CymHOCTh (PUHAHCOBOTO MEHEIKMEHTA

Yupasienue ¢punancamu (financial management), - LeneHanpaBIeHHOE BO3JEHCTBHE
YIPaBISIOMUX CYObEKTOB (DMHAHCOBBIX OTHOIICHUN Ha JABM)KEHHE (DMHAHCOBBIX PECYpPCOB MpHU
MOMOIIHM CHEIUATBHBIX MPUEMOB, METOJIOB MU WHCTPYMEHTOB C IICJIbIO BBITIONHEHUS 3a/1a4d U
00s13aHHOCTEH.

@DUHAHCOBBII MEHEKMEHT COYeTaeT Kak 0a30Bble TEOPETUYECKHUE TOJOKEHUS
(MHAHCOBOW SKOHOMHUKH (TPHUHIMIBI MOPTHETLHOTO WHBECTHPOBAHUS, OIIEHKH (DMHAHCOBBIX U
pEabHBIX aKTUBOB) W MIPUHIIUITBI IPUHSATHS PEIICHUA HAa PhIHKE KaluTana, TaK U MPAKTUISCKUE
HapaOOTKU M PEKOMEHJAIMu B 00JIaCTU YIpaBlieHUs, (UHAHCOBOTO HH)KWHUPHHTA, Y4YETa,
aHaJIM3a U KOHTPOJIS HAJl ICHEKHBIMH MTOTOKAMH.

B ympaBrneHueckux pemeHUsSX KOMIIAHMM TPUHSATO BBIACNIATH TPU Kilacca peuieHHi,
KOTOpBIE TMOPOXKAAIOT crenudUuecKue ICHEKHbIE OTHONICHUS W IBM)KCHHUS (PUHAHCOBBIX
pecypcoB: OmNepaluOHHbIC, NHBECTUIIMOHHBIE U (PUHAHCOBBIE PEIEHUs. 3a 3TUMHU PEHICHUSIMU
CTOAT W CHenupUYECKUe [CHEXKHBIC IOKA3aTeNH: JIEHEKHBIE IOTOKHM IO OIMEPalMOHHOM,
WHBECTHIIMOHHOW M ()MHAHCOBOM JesATeIbHOCTH. OnepaimoHHbIe PEIIeHUs KaCaloTCsl OTICPaIIHid,
NOJICP’KUBAIOIINX OM3HEC-UIet0 U OU3HeC-MoAenb (QYHKIIMOHUPOBaHUS KoMnaHuu. Hampumep,
3TO PELICHUS M0 aCCOPTUMEHTHOM TMOJMTHUKE, B3AUMOOTHOIICHUSM C KOHTpareHTamH (1IeHbl U
YCIIOBUS OTLIATHI CHIPBS, MATEPUAIIOB U T.I1.) U IEPCOHAIOM.

HuBecTUIIMOHHBIE pEUIeHHs] 3aTParuBalOT BEIMYMHY U CTPYKTYPY JOJTOCPOYHBIX
AKTUBOB KOMITAHHH, OKYIA€MOCTh KOTOPBIX MPEBBIIIACT OJUH TOJl. DTO PEIICHHUS MO MOKYIKe
WM MIPOJaKe TAaKUX aKTUBOB, KaK 3/IaHUs, 000pYyI0BaHKE, TPAHCIIOPTHBIE CPEICTBA U T.I1.

[Ton ¢uHAHCOBBIMU pENICHUSMH TMOHUMAIOTCS PEIICHUS M0 MPUBJICUCHUIO NCTOYHHKOB
¢buHaHcupoBaHus (IO CPOKY, BUAaM, (hopmMaM MoOramieHuss ¥ T.I.) ¥ 10 B3aUMOOTHOIICHUSIM C
COOCTBEHHUKAMU KOMITAaHUU - BIIQJICTbIIaMU COOCTBEHHOIO KanuTaia (JUBUACHIHAS TTOTUTHKA).

Pazpabotka (rHaHCOBOH CTpaTeruu KaK (YHKIIMOHATEHOM CTpaTeruu,
MOJJICP)KUBAIONIEH OOIIyI0 1eldh Pa3BUTHS KOMIIAHWH, BKIIOYACT NPUHATHE PEHICHWH TI0
JOJITOCPOYHOMY (PMHAHCHPOBAHMIO PpA3BUTHUS KOMIAHUM M 1O B3aMMOOTHOLICHHSIM C
COOCTBEHHUKAMU (JIMBUICHIHYIO MTOJIUTUKY).

2 Uenu ¢pupmbl 1 321241 PUHAHCOBOTO MEHEIKMEHTA

['maBHass menp QuUPMBI - 5TO MakCUMH3alUsg COOCTBEHHOH cromMocTd. Ha mpaxTuke
CHEIHUAIIMCTEI TOBOPAT O HECKOJBKUX AIbTEPHATHBHBIX MOMAENSAX (HOPMYIUPOBAHUS IIeNen
(uHAHCOBOTO yMpaBleHUsI KOMIIaHWEH, KOTOpbIE CYIIECTBEHHO 3aBUCAT OT KayecTBa Pa3BUTHUS
(UHAHCOBOTO pPBIHKA W CIIOXKHBIICHCS IMPAaBOBOW CHUCTEMBI- AKIMOHEPHYIO, KOTOpas dYacTo
aCCOIIMUPYETCA C aHIVIO-aMEPUKAHCKOW (PUHAHCOBOM HM TMPaBOBOM cucTeMaMu (MOJEIb
pacnpoctpanena B CIIIA, Kanane, BenukoOputanuu u Apyrux crpaHax);

- KOHTHHEHTAJIbHYIO, HJIH €BPONEHCKYIO0, Te Oosee cOalaHCupOBaHbl HHTEPECH COOCTBEHHUKOB
U BIAJENBIEB 3aC€MHOTO KalWTajda, a Takke He(UHAHCOBBIX CTEUKXOJIEPOB (HAMpUMED,
pabOTHUKOB, HHTEPECHI KOTOPBIX MPECTABISIOT MPO(COI03HBIC OPTaHU3AIIHH );

- TaK Ha3blBaeMas a3uaTckKas MOJiejb, IJIe BeJMKa 3HAUMMOCTh BHYTPEHHEI O PhIHKA KaluTamia,
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- CTEUKXOJJEPCKas MOJCIb C BRICOKOH POJIbI0 HE(PUHAHCOBBIX CTEHKXOJIICPOB.

(DYHKHI/II/I n 3aga4u (bI/IHaHCOBOFO MCHCIP)KMCHTA MOXKHO CHCTECMATHU3UPOBATH CICAYIOIIHUM

o0Opa3om.

[TnanupoBanue, | Ctparermueckoe u Tekymiee (uHaHCOBoe IUaHupoBaHue. CocTaBiieHHE

BKJIIOUYAET: pa3MuuyHBIX cMeT U OromkeToB. OmpeneneHuu LEHOBOM TMOJUTHKU U
MIPOTHO3UPOBAHUHU cObITA. ONpeeIeHNH YCIOBHI TOTOBOPOB (KOHTPAKTOB).
OueHka BO3MOXHBIX HM3MEHEHHH CTPYKTYphl B BHJE CIUSHUN WIH
pazaeneHui

Obecneuenue [louck BHYTpEHHMX M BHEUIHMX HCTOYHUKOB (HHAHCUpOBaHMA. BriOop

UCTOYHUKAMU Haubosee ONTUMAILHOTO UX COYETAHMUS.

(duHAHCHPOBAHUS

(KamuTaaoMm).

VYmpasnenue VYrpaBieHrue ACHEKHBIMH CPEACTBAMHU. YTIPaBlIeHHWE MOPTQHEISIMH IIEHHBIX

(HMHAHCOBBHIMU Oymar.

pecypcamu

VYuer, KOHTPOJL | YcTaHOBJICHUE Y4eTHOW monuTHKUA. OOpaboTKa M NMpEACTaBICHUE YYCTHOU

U aHAJIH3. uH(popManuu B BUAC (PUHAHCOBOW OTUYETHOCTU. AHAIN3 M WHTEPIPETAIUS
pesynbraroB. CoIOCTaBlieHWE OTYETHBIX JAaHHBIX C IUIAHAMU U
craHjgapramMu. BHyTpeHHMM ayquT.

3amuTa akTUBOB | YTIpaBJleHHE pHUCKaMH. BpiOOp onTuManpbHOTO croco0a CTpaxoBaHUS
pa3JIMYHBIX BUIOB PHUCKOB.

TakTuyeckumu - IOAIep>KaHKe TIaTeXEeCTIOCOOHOCTH;

3aJauaMu - pa3paboTKa KpPEeIUTHOW U HAIOTOBON MOJUTHKH, ONTUMHU3ALNS BETUIHHBI

SBIISIOTCS: U CTPYKTYpBl 000POTHOTO KamuTasa.
- opMupoBaHUE IICHOBOM MOJUTHKYU M YIIPABICHUS 3aTPATAMHU.

3 BaemHss sKOHOMUYECKas cpefa OusHeca

BremnHsis cpena paccMaTpuBaeTcsl Kak JABYXypOBHEBas CUCTEMa, COCTOAIIAs U3 MUKpO- (cpena
HEIOCPEICTBEHHOTO OKPY)KEHHST) M1 MaKpOCPe bl (Cpeaa KOCBEHHOTO OKPYKCHHS).
Maxkpooxpyacenue onpeniensieT o0UIre yCI0BUs, B KOTOPBIX AEHCTBYET MPEIIPUSITHE.

K mukpocpede (unu cpede nenocpedcmeenno2o oKkpydiceHus) OTHOCAT Ty YacCTh BHEIIHEH CPE/IbI,
C KOTOPOW MpENNpUATHE HMEET KOHKPETHOE M HENOCPEACTBEHHOE B3auMmojencTBue. Ee
OCHOBHBIMHM  DJIEMEHTaMH SIBIISIIOTCS  MOTPEOUTENH, KOHKYPEHTHI, TOCTABIIMKH, pPHIHKA
COOTBETCTBYIOIIIUX TOBAPOB U YCIIYT.

DaKTOphl MAKPOCPEIBL:

Tonumuueckuti paxTop XapakTEepH3yeT IEIU pa3BUTHA OOIIECTBa, HAaKadl IOJUTHYCCKOMN
00pbOBI, CHUITY pa3IMYHBIX JOOOMCTCKHX TPYII, BO3MOKHOCTH M HAalpaBJICHUS W3MEHEHHH
MOJINTUYECKOW CHUCTEMBI, CIHOCOOHOCTH OpPraHOB TOCYAApCTBEHHOW BIacTH 3((PEKTUBHO
OPETBOPATh B JKU3HH PEePOpPMBI M TPOrPaMMBI, CTENEHb OOIIECTBEHHOW MOMICPKKUA WU
conpotuBiieHus. VccnenoBanrue NpoBeeHHOE aHATUTUYECKUM OTAENIOM OpUTAaHCKOIo KypHala
«Economist» mo 3akazy kommnaHuu «Pycam», Mmokaszano, 4TO «3amagHbie OW3HEC- JHACPHI
00€CIIOKOCHBI COCTOSIHUEM TpakaaHckoro ooOmectBa. CrnaObiM 3BEeHOM B Ou3Hec-cpene
POCCHUICKMX KOMMAHUH SIBISICTCS MO UX MHEHHUIO PENyTalvs MOJIUTUYCCKOW CUCTEMBI U ITUKHU
poccuiickoro Ou3Heca B Tila3aX MUPOBOTO COOOIIECTRA.

IIpasosoii hakTop onpenensieT mpaBuia AeJIOBBIX B3aHMOOTHOIIICHUH, OTHOIICHUS TIPEAIPUATHS
C KOHTpareHTaMu, TOCyJJapCTBOM M OOILIECTBOM.

Hampasnenusmu perynupoBanusi QHHAHCOBOU JIEATEIBHOCTH MPEANPUATHIN SBISIOTCS:

- (hHAHCOBBIX aCMEKTOB CO3JaHUS MPEAIPUATUI PA3IUYHBIX OPraHNU3aLMOHHO-TIPABOBBIX (POpPM
- mopsizKa GopMHupoBaHus HHPOPMAITMOHHON 6a3bl yIpaBieHUs (PUHAHCOBOW JEATEIbHOCTHIO

- HaJIOTOBOE PETyJIUPOBaHUE

- mopsiaka u (popM aMOPTHU3AIMK OCHOBHBIX CPEJICTB U HEMAaTePHAIILHBIX aKTHBOB




- KpEIUTHBIX ONepanui

- ICHEKHOT0 00palieHus U GopM pacyeToB

- BATFOTHOE PETyJUPOBaHUE

- UHBECTULIMOHHBIX OMEpaLii

- PbIHKA IIEHHBIX Oymar

-Olepanuii cTpaxoBaHUs Ha (PUHAHCOBOM PBIHKE

- CaHaUMH TPEeANPUATHNA

- 0aHKPOTCTBA U JIMKBUAAINH TTPEATTPUATHIA.

Coyuanvhoiti GakTOp XapaKTEpU3yeTCs YHUCICHHOCTBIO M CTPYKTYPHBIM COCTaBOM HacCeJICHHUS,
YpOBHEM 00pa3oBaHUs, CTWUJIEM JKH3HU, NPHUBBIYKAMH, TPATUIUSMHU, TPYAOBOH OSTHKOM,
CJIOKUBIIIEICS CUCTEMOM IIEHHOCTEHN U T. 1.

1.2 JlekmusNe 2 (2 yaca)
Tema: «TepMuHOJIOTHSI y4eTHOH MOJeIH, AHATN3 (PUHAHCOBBIX NP00JIeM KOMIIAHUH
1.2.1 Bonpocsl JieKnum:

1. TlepBHUYHBIC aHATUTUYECKHUE TTOKA3ATEIU
2. AHanuTHYecKHe MoKa3aTeaH MPUOBLIH
3. AmnHanuTHKa KOHTYpa UHTEPECOB KpeauTopa

1.2.2 KpaTkoe coaep:kaHue BONPOCOB:

1. [lepBuuHbIC aHAIUTUYECKHUE TTOKA3ATENN

[lepBUYHBIMHM aHAIUTHYECKUMU MTOKA3aTeNIIMU Ha3BaHbI IIOKA3aTeNIM B paMKaX HHTEPECOB
KpeIuTopa, KOTOphIE JOCTATOYHO OJIM3KHU K MOKA3aTeNsIM CTaHAapTOB (PMHAHCOBOW OTYETHOCTH.
Yacte 3THX NTOKa3aTesIed XapaKTepU3yIOT BIIO)KEHHBIE B KOMIIAHUIO PECYPCHI - KalluTal U
AKTHUBBI, YaCTh (PMHAHCOBBIC PE3YNIbTATHI JESTEIBLHOCTH - TPUOBLIB.

BbamancoBass  cTOMMOCTHL  AKIHOHEPHOro  Kamurtana. KiroueBblM — mokasarenem,
XapaKTePU3YIONIMM BO3MOXHOCTh ()YHKIIMOHHPOBAHMSI KOMIIAHUW HAa PBIHKE C TIO3UIHH
KpEAUTOPA, SBIIAIOTCS HAKOIJIEHHBIE aKTHBBI 3@ BBIUETOM 0053aTElIbCTB. JTO TaK Ha3bIBacMbIe
OaaHCOBBIC OIICHKM KOMIAHUU (TpaBUIbHEE CKa3aTh, COOCTBEHHOTO KamuTajga KOMIIAHHH).
banancoBas cToMMOCTb aKIIMOHEPHOTO KanuTaja (MHOTIa UCIOb3YEeTCsl TEPMUH «KOMITAHUNY) -
3TO CyMMapHbI€ aKTUBBI KOMITAHUH 32 BBIYETOM HEMAaTEPHAIBLHBIX aKTUBOB U 00S3aTENLCTB, KaK
OHM TOKa3aHbl Ha OajaHce KOMIAHUM, T.€. MO HCTOpuYeckoi crtoumocTu. «bamancoBbie
METO/IBI» OLIEHKH KOMITAHUH «OTTAIKUBAIOTCS» OT (PaKTUYECKOM OyXTalTepCKOW OTYETHOCTH, HO
MOTYT BKJIIOYATh B ce0sl U OMpe/iesieHHble KOPPeKTUPOBKH. Tak, B paMkax 0alaHCOBBIX METO/I0B
OanaHCcOBasi OLICHKA aKIMOHEPHOTO KaIllUTala MOXET OBITh pacCUyMTaHa M C yYETOM PBIHOYHOMN
CTOMMOCTH MATE€pUaJIbHBIX aKTHMBOB, CTOMMOCTH BOCCO3JaHHUS M 3aMELICHUS HCIIOJIb3YEMBIX B
JeATEeIbHOCTH aKTUBOB, MO JIMKBUJAIIMOHHOM CTOMMOCTH aKTHUBOB. Bce 3Tu MeTonabl pacuera
0o0benuHseT OOMMK TMPUHIUIN - AKTUBBI PACCMATPUBAIOTCA O0OCOOJICHHO ApPYr OT JApyTa,
LEHHOCTh OTHOUIEHUH MO UX B3aMMOYBSI3KE HE NMPUHHUMAETCS BO BHHUMAaHHUE, aKIEHT JENaeTcs
TOJIBKO Ha OLIEHKE MaTEPUAIBHBIX aKTUBOB U UX IIPOCTOMY CYMMHUPOBAHUIO.

Baxublll aHAJIMTUYECKUH [T0OKA3aTENb, XapPAKTEPU3YIOIIMI BO3MOKHOCTb COXPAHEHHSI KOMITAHUU
Ha PBIHKE, a 3HAYUT U pacyeTa ¢ KpeOUTOPaMH, - BETUYMHA YUCTBIX aKTUBOB. Ellle 0OIMH BaXXKHBIN
AQHAJTUTHYECKUI aOCONMIOTHBIN MMOKa3aTelNb - YACTHIH OOOPOTHBIN KalHUTal

OnepanuoOHHBbIN AeHEKHBIH MOTOK. KIIFOUEBBIM aHATMTUYECKUM MOKA3aTeIeM JEHEKHOTO
MOTOKA SIBIISIETCS OTIEPAIIMOHHBIN JIEHEXKHBIN MOTOK (operating cash flow, OCF).

B ¢uHaHcOBOM aHanM3e BakeH MOKa3aTelb IEHEKHOI0 MOTOKA 3a MEPHOJ], KOTOPBIi:

- FeHepHpyeT OU3HEC B 11eJIOM (BHE 3aBUCUMOCTH OT UCTOYHHUKOB €ro (PMHAHCHUPOBAHHUSA);

- IOpa)kaeT BO3MOXKHOCTh (DYHKIIMOHUPOBAThH Ha PHIHKE JIANIbIIIE;

-JIEMOHCTPUPYET BO3MOXKHOCTH TOTAlICHUS (DUHAHCOBBIX 00S3aTENLCTB (MIOTAIICHHE 3aliMOB U
MPOLIEHTOB, BHITUIATA AUBHICH/IOB, BHIKYIT aKIIHi).
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BennunHa oOmepanMoOHHOTO [EHEKHOTO IOTOKAa Ba)KHA IS OIEHKH IUIATeKECIIOCOOHOCTH
KOMIIAaHUM, TTOHUMaHUsI BO3MOXXHOCTEH PacueToB C KPEAUTOPAMH H BIIAJIEbIIaAMH COOCTBEHHOTO
KamuTajia ¥ BO3MOXKHOCTEHN pean3allii HHBECTUIIMOHHBIX MPOTPaMM

2. AHaITMTUYECKHE TTOKA3aTEeN MPUObLTH

B ¢unHaHCOBOI aHAIMTHKE YacTO BMECTO YMCTOW MPHOBUTM (UTYpUPYIOT MHBIE MOKa3aTelu,
OTHOCSIIMECS K Tpymmne «IpuObuib».OCHOBHOE HX pa3iuyuue 3akiIlovaeTci B TPaKTOBKE
pPacXOIHBIX CTaTEM.

Map:kunanbHasgs npuObLIb. B pamkax ynpaBiIeHYECKOro yd4eTa MPUHSATO BBIACIATH
MapXXHHAJIbHYIO MpHOBUIb. OTO pe3ylbTaT BbIUETa M3 BBIPYYKH-HETTO MEPEMEHHBIX
ONEPALMOHHBIX H3IEPKEK, T.€. M3IEPKEK, MPONOPLUHOHAIBHO MEHSIOUIUXCS C HW3MEHEHUEM
BeIpyuKH. [IpudbLIb «mipo ¢opmax» (pro forma earning). [lokazarens npubsuM «1po hopmay
4YacTo MpeACTaBiseTCs AJ Jydlled AeMOHCTpaluu WHBECTOpaM OCOOEHHOCTEeH Ou3Heca U ero
nepcnekTB. OCHOBHast 0COOEHHOCTh TaKOW OTYETHOCTH - OCBOOOXKICHHUE MPUOBLTN OT Pa3oBBIX
COOBITHH, BIMSIOMIMX HAa €€ 3HaueHue (HopManu3arus). THUMWYHBIN NMpUMep aHAIUTHYECKOU
npubbun - nokazarenu EBIT, EBITDA, OIBDA, NOPAT

3. AHauTHKa KOHTYpa HUHTEPECOB KpeauTopa

AHanuTHKa KOHTYypa HHTEPECOB KPEAMTOPA MOKET OBITh PAaCCMOTPEHA MO TPEM MPOSKIUSIM
(UHAHCOBOTO  3JIOPOBBS:  IUJIATE)KECIIOCOOHOCTH W JUKBUAHOCTH  OanaHca, TeKyIen
(onepannoHHON) 3P PEKTUBHOCTH, COATAHCUPOBAHHOTO POCTA.

IIpoexknusi nJjaTe:kecnocOOHOCTH M JUKBHIHOCTH OajiaHca. [lox HermmaTexecrocoOHOCTHIO
KOMIIAaHUM TOHMMAETCS CUTYyallMs, KOTJa Ha CYeTaxXx WM B KAacce OTCYTCTBYIOT JICHEKHBIC
CpelacTBa JUIsl TOTramieHusi o0s3aTeNbCTB, MO KOTOPHIM HACTYIMJIM YCTAaHOBIIEHHBIE CPOKHU
oraTel. YacTo HEMIATeKEeCIOCOOHOCTh SIBISETCS MPUYHMHON OOpaIlIeHUs] KPEeIUTOPOB B CYI
OTHOCHUTEJILHO ITPU3HAHUS KOMIIAHUU HECOCTOATEIbHON (OaHKPOTOM).

JINKBUIHOCTH KOMIIAHMM C ITO3UIIUU KPEAUTOPA XapaAKTEPU3YET HATHYNE Y KOMIIAHUU
000pPOTHBIX aKTUBOB, IOCTATOUHBIX I MOTAIIeHHs TeKyIHuX o0s3arenscTB. [lokazaTenu
KpaTkocpouHoi mukBuAHOCTH (short-term liquidity risk ratios) xapakTepu3yoT CTeleHb pUCKa
KOMIIaHUM 10 (PMHAHCUPOBAHUIO TEKYILIUX OMEpaIii.

C momomplo gonrocpounoil mukBuAHOCTH (financialstrength), wim mokasareneit ¢uHaHCOBOMH
YCTOMYMBOCTH, MOYKHO OLIEHUTh, HACKOJIBKO CHJIbHO KOMITAHMSI 3aKpeIUTOBaHa U JOCTaTOYHO JIN
y Hee aKTUBOB W MPUOBUIH JJIS MOTANICHHS B3SITHIX IUIATHBIX O0s3aTENBCTB, JOCTATOYHO JIH
COOCTBEHHOr0 KamuTana A oOecleueHus pacueToB C KpeauTopamu. Yacto wucnonb3yercs
TEPMUH «KO3(PPHUIHEHTH KPETUTHOTO aHATHU3AY.

Heckonbko mokazareneil XapakTepU3ylOT HalWuWe Yy KOMIIAHMM IUIATHBIX 3a€MHBIX CPEACTB U
CTETEeHb IMMOPOKIAAEMOTO ITUMHU CPEJICTBAMU PHUCKA.

1. @unancoswiii  pvivae. KomnuecTBeHHOE BhIpaXeHHWE (UHAHCOBOTO phlUara MOXKET
¢ukcupoBarbes no-paznomy: CE/E, D/E, D/CE, D/V.

IIpoexnus Tekymeii (onepaunonnoii) 3¢pdexTuBHocTH. [Ipoekiuio Tekymei 3¢ HEeKTUBHOCTH
(GbOopMUPYIOT MTOKA3aTENH OTJAAYU Ha KAIUTAl ¥ UX Pa3lIoKeHHe 1o (pakTopam.

1.3 Jlexkuus Ne 3 (2 yaca)
Tema: KiiroueBble aHATUTHYECKHE MOKA3ATEN YYETHOH MO/IeIH

1.3.1 Bonpocsbl jeknum:
1. KirouyeBble aOCOMIOTHBIE TOKA3aTeNN (PMHAHCOBOTO COCTOSTHUS MPENPUATUS
2. KiroueBble OTHOCUTENIBHBIE MOKAa3aTeIN (PMHAHCOBOTO COCTOSIHHS MPEIIPUATHS

1.3.2 Kparkoe cogep:kaHue BONPOCOB:

1.KitoueBbie aOCOMOTHBIE MTOKa3aTey (UHAHCOBOTO COCTOSIHHS MPEATIPUSTHS
BaxueiimyMu GUHAHCOBBIMH MOKA3aTEIISIMH, CBSI3aHHBIMU C OaJIaHCOM, SIBJISTFOTCSI:
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AOCOIIIOTHBIC TIOKA3aTeNN: YNCThIE aKTHUBHI (net assets — NA); 4uCThIii 0OOPOTHBIN KamuTal
(net working capital -NWC); 4ducTbie UHBECTUIIUU B OCHOBHOMU Kanutan (net capital investments
— IC),ucnonb3yemsrii kanutan (Capital Employed- CE).
OTtHocuTenbHBIE TMOKa3aTenu : K03 UuIueHTsl (ratio): Tekymas aukBuaHOCTh (liquidity ratio),
(dbrHaHCOBasI HE3aBUCUMOCTH (solvency ratio).
YucTble aKTUBBI — MMOKA3aTellb, XapaKTEPU3YIONIUX OCTATOYHBI MHTEpPEC COOCTBEHHUKOB Ha
MOMEHT JIUKBHUJIALIUU KOMIIAHUH U PAaBHBIM pa3HOCTH BCEX aKTUBOB ( C PsSIIOM KOPPEKTUPOBOK) U
BCEX 0053aTEIIbCTB.
Net assets = Total assets —Liabilities
UucTtebie akTUBBI = AKTHBBI - O0s3aTeIbCTBA
B MupoBoii npakTHKe MOHSATHE YUCTHIX aKTUBOB HECKOJIBKO IIHUPE, U MPEICTABISIIOT COO0M
CyMMY COOCTBEHHOTO KamTaja M JOJTOCPOYHBIX 005S3aTeIbCTB:
AxTuBbl — Tekynue o0s3aTenbcTBa = UUCTHIE aKTUBBI
[Mopsimox pacuera BETUYMHBI YHCTHIX AKTUBOB JMJIs AKIMOHEPHBIX OOIIECTB YCTAaHOBIICH
[Tpukazom Munduna Poccun N 101, ®KIIb Poccun N 03-6/m13 ot 29 stuBapst 2003 r.
Cornacno Ilucemy Mundpuna Poccum ot 26 suBaps 2007r. N 03-03-06/1/39 obmectBa ¢
OTPAaHWYEHHOW OTBETCTBEHHOCTHIO MOTYT TOJB30BaThCs MpaBUJIAMH, Pa3paOOTAHHBIMH IS
AKIIMOHEPHBIX OOIIECTB.
UwncThle akTUBBI PACCUMTHIBAIOT HA OCHOBAHHH JAaHHBIX Oyxrairepckoro Oamanca. J{is aToro us3
CyMMBl aKTHBOB BBIYHTAIOT CyMMy MaccuBoB. [Ipm »ToM, B pacuere y4yacTBYIOT HE BcCe
nokasarenu Oananca. Tak, W3 cocTaBa aKTHBOB HAJ0 HMCKIIOYHUTH CTOMMOCTh COOCTBEHHBIX
aKLWH, BBIKYIJICHHBIX Y aKIIMOHEPOB, U 3a/I0JKEHHOCTh YUpeIuTeNnel Mo B3HOCAM B YCTaBHBIN
Kanurtaia. A B COCTaBE€ IAaCCMBOB HE YUMUTHIBAIOT KanmuTayl U pe3epBbl (paza. III) m moxomsl
Oynymmx repuoaoB (kox 640 paza. V).
CocTaB aKTUBOB, IPUHUMAECMBIX K pacyeTy, BKIIOYAIOT:
— BHEOOOpOTHBIEC akTUBHI (pasnen I byxranrepckoro 6ananca);
— obopotHblie akTuBHI (pazzaen Il Byxrantepckoro Oananca) 3a HCKIIOYEHUEM CYMMBI
3aJJ0JKEHHOCTH YYaCTHUKOB (yUpeauTesieil) Mo B3HOCaM B YCTaBHBIN KaluTal.
3a0;5KEHHOCTh YYaCTHUKOB (yupeauTesieil) o B3HOCaM B YCTaBHBINM KamuTall B HOBOHM (opme
Oyxrairepckoro OajaHca OTAENbHON CTPOKOW HE BBIJENISIETCS, a OTpakaeTcsi B COCTaBe
NeOUTOPCKON 3aI0KEHHOCTH. [[0ATOMY MpHU pacyeTe YUCTHIX aKTHBOB HEOOXOAUMO BBIICIUTH
U3 CYMMBbI 1I€0UTOPCKOM 330XKEHHOCTH CYMMY 33JI0JKEHHOCTH yUpEIUTeNeH.
B coctaB maccruBOB, IpUHUMAEMBIX K pacueTy, BKIIIOUAIOT CIEIYIOIINE CTaThU OanaHca
— I0JITOCPOYHBIE 00s13aTENILCTBRA M0 3aiiMaM U KpeauTaM U MPoYHe JT0JIr0CPOYHbIE
00513aTeNbCTBA;
— KpaTKOCPOUHbIE 00s13aTENIbCTBA MO 3aiiMaM U KpeauTam;
— KpeIuTOpCKas 3aJI0JDKEHHOCTD;
— 3aJI0JDKEHHOCTh YYaCTHHUKaM (y4peIUTeNsiM) MO BBIIJIATE JOXO/I0B;
— pe3epBbI NPEACTOAIINX PACXOJI0B;
— IIpOoYHEe KPAaTKOCPOUHbIE 00513aTeNbCTBA.
TakxuM 0Opa3om, B COCTaB IMaCCUBOB, HE YYACTBYIOIIUX B PacCUeTe BEIIMUYMUHBI YUCTHIX AKTHBOB
opraHu3aiuy BKiItodarT pazaen IV byxranrepckoro 6ananca, a Takxke pasaen V
Byxranrepckoro 6anaHca, 3a HCKJIIFOUEHHUEM CTaThu «J{0X0Abl OYAYIINX MTEPHOIOBY.
3areM clieyeT CPaBHUTh BETMYMHY YHCTHIX aKTUBOB C COBOKYITHBIMU aKTUBAMHU U YCTaBHBIM
KalUTaJIOM OpraHHU3aI|H
Yucrpie ”HBECTHIIMU B 0OCHOBHOM kanuTaj (NFA) - pa3HOCTh MKy HHBECTUIIMOHHBIMHU
OTTOKAMH Y HAYUCJIECHHOW aMOPTHU3aLUEH:
NFA, = NFA,_ +ANFA,,._ ,—DA,,_,
rne NFA, NFA,_, -4ducrtas cTOUMOCTb OCHOBHBIX aKTMBOB Ha KOHEIl U HA4aj0 OTYETHOTO
Meprojia COOTBETCTBEHHO;
A - YHCTBIM pe3yJIbTaT U3MEHEHUH B IOJITOCPOYHBIX aKTUBAX 3a MPOLLIEAIINI
niepuo ( IpruoOpeTeHNe MHUHYC MPOJIaXka B OTYCTHOM MEPHOJIC)

ANFA



DA, ,_4- CyMMa Ha4YMCJIEHHON aMOPTU3alMy 3a OTUETHBIN EPUOL;
[Toxazarenb TUHAMHKM YUCTBIX MHBECTULHUN OTpa)kaeT XapaKTep SKOHOMUYECKOTO Pa3BUTHUS
NpEeANpUsITHs B paccMaTpuBaeMoM mnepuoje. Eciau cymma YUCTBIX MHBECTHUIMNA COCTaBIISET
OTPULIATENIbHYI0 BEIUYHMHY (T.€. €clii 00beM BAJIOBBIX MHBECTULUNA MEHbBIIE CYMMBbI
aMOPTHU3ALMOHHBIX OTYHUCIIEHHUI), 3TO CBUIECTEIBCTBYET O CHHXEHUH MPOU3BOJCTBEHHOIO
NOTEHLIMada MPEeANPUSATHs, CJIEICTBUEM YEro SBISETCS COKpalleHHe oO0bema BbIITycKaeMon
MPOIYKIIMH, CHUKCHHE CYMMBI JOXOJOB M MPUOBUTH OT OMEPAMOHHOW AESITeNbHOCTH (Takas
CUTYaIUs XapaKTepHU3yeT MpeanpusiTue, "mpoemaromniee”" CBOM KarmuTan).
Ecnu cymMma 4uCTBIX MHBECTUIIMN paBHA HYIO (T.e. €CIM 00BEM YHCTHIX WHBECTHUIUN paBeH
CyMM€ aMOPTH3allMOHHBIX OTYHUCIEHUH B paccMaTpUBacMOM TIEpUOJE), OSTO O3HAYaeT
OTCYTCTBUE SKOHOMHUYECKOTO POCTa, T.K. 00bEM IMPOU3BOJCTBEHHOT0 MOTEHIIMAIA IPU MPOCTOM
BOCIPOM3BOJICTBE BHEOOOPOTHBIX AKTHBOB OCTAaeTCS HEM3MEHHBIM (Takas CHUTyalus
XapaKTepU3yeT NpeAnpusaTye "Tonuyuieecs Ha Mecte").
W nakoHer, eciii cymMMa YHUCThIX aKTHBOB COCTABJISIET MOJOXKUTEIbHYIO BEITUYMHY (T.e. 00beM
YUCTHIX MHBECTULIMM MPEBBIINIAET CYMMY aMOPTU3ALMOHHBIX OTYHUCIECHUN B paccMaTpuBacMOM
NEepUoie), STO O3HAYAET, YTO MHBECTUIIMOHHAS AEATEIbHOCTh MPEANPUATUS 00ECIIeYNBAET €ro
PKOHOMHUYECKOE Pa3BUTUE 3@ CYET PACIIMPEHHOIO BOCIPOM3BOJACTBA IPOU3BOACTBEHHOIO
MoTeHIMaNa (Takasi CUTyaIus XapakTepusyerT "pacryiiee npeanpusrue').
YucToiii 000POTHBIN KanmuTajl
C touku 3peHus aHanu3a (PMHAHCOBOW OTYETHOCTH, YUCTHIM OOOPOTHBIN KanuTan (net working
capital — NWC) paccuuTbiBaeTcs Kak pa3HUIIA MEXIy OOOpOTHBIMM aKTUBAaMH H
KPaTKOCPOYHBIMH 00513aTeIbCTBAMH.

NWC=CA-CL

[TpeBblllieHHEe TEKYLIIMMHU aKTUBAMM TEKYHIMX O0S3aTENbCTB WM IOJIOKHUTEIbHAS BEIMYHMHA
YUCTOrO0 OOOPOTHOTO KAalWTala SBISETCS BAKHEUIINM YCIOBHEM JTHUKBHIHOCTU TPEIIPHUSITHS.
JlJis MHBECTOPOB U KPEIUTOPOB €r0 MOJIOKUTENbHOE 3HAYEHHE CBUAETEIHCTBYET O TOM, YTO
IPEIPHUATHE MIATSKECIOCOOHO M MOXKET Pa3BUBATHCS 32 CUET BHYTPCHHHUX PE3EPBOB.
Bennunna NWC MoxeT npuHHMaTh OTpUIIaTeIbHOE 3HAaUeHUE. [[pyunHaMu MOTYT OBITh:

e yOBITKH OT OCHOBHOH JEATEIHHOCTH;

e MHBECTULIMOHHBIE BJIOXEHHUS 3a CYET KPATKOCPOUHBIX KPEIUTOB WIIM MPEBBIIIAIONINE

coOCTBeHHBIC (DMHAHCOBBIC BOZMOXKHOCTH;

e pocT O6e3HaIeKHON 1eOUTOPCKOM 3a0IKEHHOCTH,

e BBILJIATA JUBUICHIOB IIPU OTCYTCTBHH COOTBETCTBYIOIICH MPUOBLIH.
@opMabHO ATO 03HAYAET, YTO HAa TEKYIIMH MOMEHT MpEeIIpUsTHE HEIUKBUIHO U YacThb €ro
JOJITOCPOYHBIX aKTHBOB (DMHAHCHUPYETCS 32 CYET KPATKOCPOUHBIX MCTOYHUKOB. OIHAKO, 3TO HE
BCEr/la CBUJETEIIbCTBYET O CIOKHOM (DMHAHCOBOM MOJIOKEHUHU. [IpH ornpeneneHHbIX yCIOBUIX
JIaHHAsl CUTYaIUsi MOXKET CIY>KUTh HICTOYHUKOM KOHKYPEHTHOI'O NMPEUMYILIECTBA NPEPUSATHUS.
B cBs3M ¢ 3TUM peKOMEeHyeTcsl ONpPeAeTUTh ONTUMAIBHYIO BEIUYUHY YUCTOrO 00OPOTHOTO U
CPaBHUTH €€ C (PaKTUIECKOH.
OntumanbhHass BenuurnHa NWC  3aBHCHT OT OTpacii, Macmitada MpeanpusTus, odobema
peanmzanuy, 000pPaYMBAEMOCTH OCHOBHBIX AaKTUBOB. UTOOBI oOmpeAenuTh MHHHUMAIBHO
HEeoOXoauMoe (I0OCTaTOYHOE) 3HAYCHHWE II0Ka3aTelsl YHUCTOro OOOpPOTHOTO KamuTajga s
KOHKPETHOM KOMIIaHUHM, HYKHO 32 OCHOBY JaJbHEHIIMX pPAaCUETOB B35ITh IMPABUIIO: 34 CUET
COOCTBEHHBIX CPEJCTB AOHKHBI ObITh TPO(UHAHCUPOBAHBI HAUMEHEe JIMKBUHbIE aKTHUBLI. Yarle
BCEro K HUM OTHOCSTCS 3aIlachl ChIPbSl M HE3aBEPLIEHHOE MPOU3BOACTBO. OTCIOa JOCTATOYHOE
3HaYeHHE YUCTOro0 000POTHOrO KanuTasa OyJeT OnpeaensiThCs Tak:

JlocTaTouHbIi YUCTHI 000POTHBIN KanuTan = Celpbe 1 MaTepualsl + HezaBepiiennoe

MPOU3BOJICTBO.

CpaBHenue (aKTUYECKOW BEITUYMHBI C PACCYMTAHHBIM TI0 3TOW (popmyre 3HaYeHHWEM TO3BOJIUT
clenaTh BBIBOA O TOM, XBaTaeT JM KOMIIAHUU COOCTBEHHBIX CPEACTB AJisi (PMHAHCHUPOBAHUS
000pOTHOTO KamuTania.
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3HauuTENbHOE MpeBbIIICHHE (AKTUYECKOTO 3HAYEHHs] YHMCTOrO OOOpPOTHOrO KamuTana Hal
JOCTAaTOYHBIM TOBOPUT O HEI(P(EKTUBHOM HCIIONB30BaHMM pecypcoB. Hampumep, o
HEPALMOHAIBHOM pacHpelesIeHnd MNpUOBUIM OT OCHOBHOW JEATEIbHOCTH, O MPUBJICUYCHUU
KpeIuTa CBEpX peajbHBIX MOTPEOHOCTEH A ONepalMOHHON U MHBECTHUIIMOHHOMN JesITeIbHOCTH
v 1p.
B mnocnenHee BpeMs MOMy4YWJl pacHpOCTPAHEHUE pacueT CKOPPEKTHPOBAHHOIO YHUCTOIO
obopotHoro kanutana (NWC*).
Pacuer NWC* 3arparuBaer cienyronue ctaTbi OanaHca:

- KpeAUTOPCKast 3370 KeHHOCTH ( AP);

- medbuTopckas 3a10KeHHOCTh (AR);

- ToBapHbIe 3amnackl (INV).

NWC* =INV + AR — AP

[TonoxutensHass BenmuuuHa NWC* moka3piBaeT NOTPEOHOCTh B TEKYIIUX OIEpPAIMOHHBIX
aKTUBaX, KOTOpasi He MOXKET ObITh MPO(UHAHCUPOBAHA 33 CUET KPEAUTOPCKOM 33aJ0KEHHOCTH.
OTa AOoMOIHUTENbHAS TOTPEOHOCTh B PUHAHCUPOBAHUHU JIOJIKHA OBITh MOKPHITA U3 3aEMHBIX MU
COOCTBEHHBIX HICTOUHUKOB KalMTala.
OtpunarensHas BenuunHa NWOC* o3Hagaer, 4YTO ONEPAIIMOHHBIA IIUKJI SIBISETCS HE
norpedbureneM, a, HA0OOPOT, HCTOYHHKOM JIOTIOJHHUTENbHBIX (DUHAHCOBBIX CPEIACTB MAJIs
PEIITPUATHSL.

Tabnuna 1— Jlunamuka 4ncToro 000poTHOTO KanuTaia «Anbday, MIH.pyo.

IToxazarenn T'ogwr
20x1 20x2 20x3
BHEoOOpOTHBIE aKTHBBI 120 140 160
OO6OpOTHBIE aKTUBHI, BCETO, B T.4.: 80 90 125
- 3a1achl 50 55 70
-1eOUTOpCKast 3a10HKCHHOCTh 20 30 40
-KpaTKOCPOUYHBIE 00s3aTEIbCTBA B T.4U.: 70 85 110
-KpEeIUTOPCKAsl 3a/10JKEHHOCTh 45 40 30
YucTteiii 000poTHBIN KanuTar NWC 10 5 15
CkoppektupoBaHHas BennanHa NWC*: 25 45 80

Hcnoan3yemblii kanutaa CE MoXeT onpenensThCsl AByMs CIIOCOOAMU: Ha OCHOBE aKTHBOB
WM Ha OCHOBE I1aCCHBOB.
C TOuKHM 3peHHs aKTUMBOB 3a/I€HCTBOBaHHBIM KalUTaJl PAaBEH CYMME IOCTOSHHBIX AKTHUBOB U
00OpOTHOIO KaInuTasa, y4acTBYIOLIETO B ONEPALIMOHHON 1S TETbHOCTH.

CE = Fixed Assets + Non-Cash NWC =
= Fixed Assets + Current Assets - Current Liabilities — Cash
Kamnuran (CE) = BHeobopoTHbIe akTHUBbI + HeieHeKHbIH YiCThIi 000pOTHBINA KauTal =
BreobGopoTHbie akTHBBI + O00pOTHBIE aKTUBHI - TeKyine 00s13aTeabcTBa (Kpome
KpPaTKOCPOYHBIX 3aMMCTBOBaHUN) - JIeHE)KHbIE CPENCTBA

Ecnu BecTH pacyer co CTOpPOHBI TaCCHBOB, TO K 33J€HCTBOBAHHOMY KallUTalIy OTHOCAT CyMMY
COOCTBEHHOTO U JIOJIFOCPOYHOTO KaruTaIa.
Tabmuia — Yopasnenueckuit 6amanc OO0 «

AKTHB 20x1 20x2 20x3 ITaccus 20x1 20x2 20x3
WCR* 167.8 290.45 D 4848.45 4695.5
NFA 8853.4 8490.25 E 4172.75 4085.2
NA** 9021.2 8780.70 CE 9021.2 8780.7

2 Kio4yeBble OTHOCUTEIIBHBIE MOKa3aTeNu (PMHAHCOBOTO COCTOSHUS MIPEIIPUSTHS
OtHocuTebHbIe OKa3aTeH (R — ratio) koadppuuuent:
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Koaddumuentst HE  WMEIOT  yHUBEpPCAIBHBIX, TOYHBIX  3HaueHWid. Kak  MOXHO
MHTEpIpeTHpOBaTh? Kak onpenennuTs, XopoIo UM MI0X0 UAYT Jeia B KomnaHuu? CyniecTByer
TPU TOAXO0JA, KAXKAbI M3 KOTOPHIX OCHOBAaH HAa OTAEIBHOM KpPUTEPUH APPEKTUBHOCTH:
cpaBHeHHE K03()(PUIIMEHTOB ¢ NPHUOIMIKEHHBIMH TOJCYETaMU, CPAaBHEHUE UX CO CPEIHUMH
NOKa3aTeasIMM B OTPACIM M MCCIEJOBAHUE TOrO, KaK M3MEHAIOTCA 3TH KO3((UIMEHTHI C
TE€YEHUEM BPEMEHHU.
CpaBHenue kod(pPUIMEHTOB ¢ MPUOTMKEHHBIMH TOJACUYETAMUA XOPOIIHW CBOCH MPOCTOTOM, HO
HudeM Oombiie. [loxxozsmue 3HAa4YeHUS A KOMIIAHUU CIUIIKOM 33aBUCAT OT TOYKU 3PEHHS
AQHAJIUTUKOB M OT OCOOEHHOCTEH OpraHu3aluy, MO3TOMY NPUOJIMKEHHBIE MOACYETH OyIyT HE
CJIMIIKOM Toje3Hbl. CaMoe Xopollee, YTO MOKHO O HUX CKa3aTh, - 3TO TO YTO CO BpEMEHEM
KOMITAHUH, IPUMEHSIONIME Takue NPUOIU3UTENbHBIE IOJICYEThl, HET YacTO OKa3blBAIOTCA
0aHKpOTaMH, KaK BCE OCTAJIbHBIE.
CpaBHeHue K03(pPULHEHTOB CO CPEJHUMH 3HAYEHUAMHU IO OTPACIIH MOKA3bIBAET, IJI€ HAXOIUTCS
KOMITAaHUU TI0 OTHOLICHHIO K CBOMM KOHKYPEHTaM, €CJIM IpH 3TOM BBl IMOMHHTE, YTO
cnenuduyeckre OCOOEHHOCTH OpPraHM3allMi MOTYT INPUBECTH K TOMY, YTO 3TH IIOKa3aTelH
3HAYUTEIBHO OTJIMYAIOTCS OT CPEAHENH HOPMBI B OTPACIIH.
Camplif TONIE3HBIA  CIOCOO MCIONB30BaTh KOI(PQGUIMEHTHl 3aKII0YaeTcss B TOM, UTOOBI
IPOAHAIN3UPOBATh TEHAEHIHIO, T.€. TOJACYUTATh KOI((PUIMEHTHl KOMIAHUU 32 HECKOJIBKO JIET U
IPOCIEANTh KaK OHU U3MEHUJIIMCH 33 BPEMSI.
JluxkBugHocTs ( liquidity ratio);
duHaHCcOBasE yCTOMYMBOCTS (solvency ratio)
C nmnoHATHMEM aKTHBa CBsi3aHA Takas BaKHEHMIIAs XapaKTEepUCTHKA NPEINpUATHS —Kak
JUKBUAHOCTb. [l0oJl JMKBHIHOCTBIO aKTHBAa IMOHHMMAIOT €ro CIIOCOOHOCTh NpPEBpaLIaThCs B
JICHEXHYI0 (OpMY C MUHUMAJIbHBIMHU 3aTpaTaMH BPEMEHHU.

['pynnupoBKa aKTHBOB IO CTETIEHH JIMKBUHOCTH IPUBEJCHA B Ta0IHIIE:

CreneHs IMKBUIHOCTHA Bun aktuBOB

AOconroTHas Wiy OIn3Kast K Her JleHexxHbIe CpelICTBA U X SKBUBAJICHTHBI

Bricokas Jleburopckast 3a105KEHHOCTh
YMmepenHas ToBapHO-MaTepUaIbHBIEC 3aMaChI
Huskas JloJiIrocpo4Hble aKTUBBI

Koadpdunment rexymeit tukBuaHocty = O60poTHBIE akTUBHI : KpaTkocpouHble 00s3aTenbCTBa.
B mexmyHapomHON MpaKkTHKE TOMyCTHMOE 3HaUYE€HHEe 3TOTO MmoKa3aress kojeosnercs ot 1 g0 2,5.
B Poccun oOuienpuHsTHI HOpMaTHB — 2 eAuHUIBL. OTHAKO COMHHUTEIBHO, YTO TaKOW HOPMaTHB
KOPPEKTEH, 0COOEHHO /i1 Beex. JIydile opueHTHpOBAThCS HA COOCTBEHHBIE PACUETHI.

Tabmuua 2 - HopmaTuBbl KO3(QQHUIMEHTa TEKyIleHd JIMKBUAHOCTA B psA€ CTPaH C y4eTOM
oTpaciu

Otpacnb CIIA BenukoOpurtanus SAnonus Crpansl
EBpocoro3a
Jlerkast npOMBIIIJIEHHOCTh 2,5 1,8 1,8 1,8
[TuieBast IPOMBIIIEHHOCTh 1,25 1,25 1,35 1,45
MammHoCcTpoeHne 1,1 1,1 1,2 1,5
Topro.ist 1,6 1,3 1,1 1,0

UroObl onpenenuTb HOPMATHB Ui KO3 PHUIIMEHTa TeKyIeld JIUKBUIHOCTH, HY)KHO BBIYUCIUTD
JOMYCTUMBIA 00BEM KpPAaTKOCPOYHBIX 0053aTeNbCTB, PYKOBOJCTBYSCH YIOMSHYTOM JIOTHKOM:
HalMEHee JIMKBUIHbIE 00OPOTHBIC aKTHBBI (PMHAHCHPYIOTCS 32 CYET COOCTBEHHBIX CPEJCTB, a
HanboJiee — 3a CYET KPATKOCPOUHBIX 00s13aTEIHCTB:
JlommycTrMbie KpaTKOCPOUHBIE 00s13aTeNbcTBAa = DaKTHYECKUE 00OPOTHBIE aKTUBBI —
JlocTaTouHbIN YUCTHIN O0OPOTHBIN KaruTall.

A Temepp MOXHO TEPEXOAWTh K pacyeTy HopmaruBa Kod(ddumueHta (IOCTATOYHOTO
kod(durmenta*) Tekymien TMKBUIHOCTH:
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Joctarounsiii KO3 GUIUEHT TeKYIIeH TUKBUIHOCTH = DaKTHUYeCKHue 000POTHHIE AKTHUBHI :
JlomycTuMbIe KPaTKOCPOUYHBIE 00513aTENBLCTBA.
[TomyueHHOe 3HayeHHE JOCTATOYHOrOo KOA(PPUIMEHTa TeKyleld JIUKBUIHOCTH MOXHO
CpaBHHBATh C (JAKTUYECKUM U JEJIaTh BBIBOJBI O ILIATEKECIIOCOOHOCTH MpeanpusaTus. [IpuanHbl
CHIKEeHUSI K03 PUIMeHTa TeKyIel JMKBUIHOCTU MEPEKINKAIOTCS ¢ IPUUMHAMU CIa/1a YUCTOTO
000pOTHOTO KamuTasa, BeIh MPHUPOJA Yy ITHX IOKazareneil enuHa. Bo-mepBeIX, YOBITKHA H, KaK
CIIEJICTBUE, COKpallleHHe COOCTBEHHOTO KamuTana. Bo-BTOpBIX, MHBECTULIMH, MPEBBIIIAIONINE
CyMMmy 3apaboTaHHOW TPHUOBUTM W TOJYYCHHBIX JIOJITOCPOYHBIX KPEIUTOB. B-TpeThux,
(¢buHaHCUpPOBAaHUE MHBECTULIUN 33 CYET KPATKOCPOUHBIX KPEIUTOB.
PaccunTaHHbIil TOCTATOYHBIM YpOBeHb KOX(QQUIIMEHTAa TEKyIIeH JUKBUIHOCTH HE MOXKET
UCIIOJIb30BAThCS MOCTOSHHO. OH MMeeT MpaBO Ha CYHIECTBOBAHHE B KOHKPETHOM IEepUOJie
(HampuMep, B TEUCHHE KBapTaja) U JOJKEH KOPPEKTUPOBATHCS MPH M3MEHEHHH IMapaMeTpPOB
JEATeTLHOCTH KOMIIAaHUH (BETMYMHBI aKTHBOB, PEHTA0CILHOCTH H TIP.).
duHaAHCOBas YCTOMYMBOCTH (solvency ratio)
®uHaHCOBasg yCTOMYMBOCTH — 3TO YpPOBEHb (HMHAHCOBOrO pHUCKAa (GUPMBI, a TaKxke ee
3aBUCUMOCTh OT 3aeMHOro kamutana. Jlns 3Toro wucnosb3yercs cleAyrolias rpymnna
MOKa3aTeJIe:
1. Koappuument od1eii niaresxkecnocodonocTu (koddduiment aBronomun) (equity- to-assets
ratio — E/A)
CobcTeennuId kanutan E

E/A= ==

Bcero axkTHER! A
OTpa)kaeT JOJI0 COOCTBEHHBIX CPEICTB B CTPYKType KamuTaia. Bpicokuil koddduuumeHt

IIaTEeKECTTOCOOHOCTH O3HAYaeT MUHUMAJIbHBIN (PUHAHCOBBI PHUCK M XOPOIIME BO3MOXHOCTHU
JUISL TIpUBJICUYEHUS CpeAcTB. VI3MeHeHHsI B ypoBHE KO3 HIMEHTa MOTYT CBHJIETEIHCTBOBAThH O
pacIIMPEeHUH WU COKPAILICHUH JESTEIIbHOCTH MPEITPUSITHS.
B o0menpuHsITON MpaKTUKE ONTUMAIBHBIM MPUHATO CYUTATh 3HAUCHUE KOI(PPUIMEHTA CBBIIIE
0,5. Pacyer mnpueMiIeMOoro COOTHOIICHHS COOCTBEHHOTO W 3a€MHOT0 KamuTaua CJleayeT
MIOCTABUThH B 3aBUCHMOCTh OT CTPYKTYPhI aKTHBOB, a HE CIIE0BATh OOIIETIPUHATHIM HOPMaM.
AJNTOPUTM OTpPEIEICHHUSI HOPMATUBHOTO (JIOCTATOYHOTO) 3Ha4YCHMs Kod(duimenta GuHaAHCOBOM
HE3aBHCUMOCTH KOMIIAaHUH TaKOH ke, Kak ¥ B cliydae ¢ Kod()PHUIIHMEHTOM JTUKBUIHOCTU. TOJIBKO
Ha 3TOT pa3 YUYUTHIBAIOTCS BCE aKTUBBI MPEINPHUAITHS, HE TOJIBKO OOOPOTHBIE.
Hcexomum U3 NpEAnoCBUIKHA, 4YTO B JIOITOCPOYHOM IIEPCIIEKTUBE IPUEMIIEMBIM ypOBEHb
(buHAHCOBOH YCTONYMBOCTHU JOCTUTAETCS MPHU COOIIOACHUN TaKOrO 00s13aTEIbHOTO YCIOBHS — 3a
CYeT COOCTBEHHBIX CPEACTB (PMHAHCHPYIOTCS HAaUMEHEEe JHMKBUIHbIC aKTHUBbBI (BHEOOOpPOTHBIE +
HaMMEHee JIMKBUIIHbIE 000poTHBIE). COOTBETCTBEHHO, MOCTATOYHOE 3HAaYeHHE K0P UIIMEHTA
(MHAHCOBO HE3aBUCUMOCTH OIPENEIeTCS TaK:
Hocrarounsiii ko3¢ dunrent puHaHCOBOM He3aBUcUMOCTH = (BHE0oOopoTHBIE akTHBHI + ChIphe
u matepuansl + HezaBepiieHHoe npou3BoAcTBO) : ITOro akTUBEI.
Paccuntannbiit HopmatuB kKoddduimenta GUHAHCOBOW HE3aBUCHUMOCTH HEOOXOJIUMO CPaBHHUTH
¢ (aKTUYECKUMHU 3HAYECHUSMH. OTO TO3BOJUT CJIENaTh BBIBOA O JOCTATOYHOCTH WM
HEJIOCTAaTOYHOCTH  YPOBHS  ()MHAHCOBOW YCTOMYMBOCTH KOMITAHMHM. TaKke HHTEpec
MPEJICTaBISIET MOHUTOPUHT OTKIIOHEHUN (PAKTUYECKHUX 3HAUEHUHN KOdPUIIMEHTa OT HOPMAaTHBA.
Ecnmu, mpu cokpamenun BenmuuuHBl Kod(dduimenta (UHAHCOBOW HE3aBUCHUMOCTH, pa3HHIIA
MEXIYy HOPMATHBOM U (DaKTHUECKMM 3HAUYEHHEM OCTalach MPEXHEH, ypoBeHb (UHAHCOBOM
YCTOHYMBOCTU MOKHO CUYUTATh CTA0OMIIbHBIM.
2. MyabTHILIMKATOP cOOCTBEHHOr0 KanuTaJa (equity multiplier — EM)
(oOpaTHBIA KO3 HUITUEHTY TIATEKECITOCOOHOCTH)
Becero akTHER A

EM = =—

Cobcrrennnit xarmutan F
XapakTepuzyeT CyMMYy aKTHUBOB, KOTOpas MPHUXOJIUTCS Ha NEHEKHYIO €AMHHIY COOCTBEHHOIO

KarmTaa.
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3. KoappuuneHT coOTHOLIEHNSI 3aeMHBIX U COOCTBEHHBIX cpelacTB (debt — to -equity ratio
D/E)

Beero obAzaTenkscTE D
D/E = — =—
CobcTeeHHRIH KanuTan FE

Iloka3pIBaeT CKOJILKO ACHCKHBIX CAWHUL] 3aCMHOI'0 KalluTalla MNPUXOJUTCSA Ha 1 py6.]'H>
COOCTBEHHBIX cpencTB. Jlpyroe ero Ha3BaHHEe — IUIEYO (UHAHCOBOTO phryara. Oupmbl CO
CTa6I/IJ'II>HI>IMI/I U JOCTAaTOYHBIMH ACHCKHBIMU IMOTOKAMU MOT'YT UMCThb 60)166 BBICOKO€ 3HAUYCHUC
aToro KoddduimeHTa.

Ko3(ppuumeHT oTHOIIEHUSI 00513aTeIbCTB K COBOKYNHBIM akTHBaM (debt — to -assets ratio
D/A)

Bcero obazaTenncte D

D/A= = —

Brero axtuen: A
[Toka3siBaeT 1010 3aeMHOTO (DMHAHCHPOBAHUSI B aKTUBAX MpeAnpusaTus. JlaHHbii Ko3Guiment

ABJISICTCS YaCTHBIM CJIY4acM NPCAbLAYIICTO.

1.4. Jlexuus Ne 4 (2 yaca)
Tema: KoHTyp nHTepecoB BJia/ie/iblieB COOCTBEHHOI0 KAMUTAJIA

1.4.1 Bonpocshl Jekuum:

1.ITpocreiire MOIETH OLIEHKH aKIMd U COOCTBEHHOTO KamuTasa
2.Moaenb 0CTaTOYHOT'0 IEHEKHOI'0 IOTOKA
3.CrpaBeiuBasi CTOMMOCTh COOCTBEHHOT'O KanmuTaia Kak (pyHKIUS S5KOHOMUYECKOM NMpHObLTH

1.4.2 KpaTtkoe coaep:kaHue BONPOCOB:

1 [Ipocreiire MOIETH OLIEHKH aKIMi U COOCTBEHHOTO KamuTamna
Teopernueckn CTOMMOCTh COOCTBEHHOTO KaldTaja paBHa HOpPME JOXOJHOCTH, TpeOyemoit
BIQJICTbIIAMH TIPESANIPUATHS, U MOTJa OBl ONMpPEeNeisIThCs, HAIpUMEp, YPOBHEM IWBUACHIIHBIX
BbITIaT. OJTHAKO, HA TTPAKTUKE OMPEICIIUTh CTOMMOCTh COOCTBEHHOTO KaIlUTaja CIOXKHO
B cnyuae ¢ 3aiiMaMu Wi MPUBUIIETUPOBAHHBIMY aKIIUSIMU KOMITAHUS 00CIIAeT UX JAepKaTeIsIM
OTIpeIeJICHHBIC BBITIJIATHI B OyaymieM. 3Has BEITWYWHY ATHUX OOCMIAaHHBIX BBITUIAT U TEKYIIYIO
CTOMMOCTh IICHHBIX OyMar, ONpENeNIUTh OXHUAAeMbI J0XO0J OuYeHb MpocTo. I[locKOombKYy
KOMITAHHMSI HE JaeT aKIHMOHEepaM HHKaKMX OOCeIaHWW OTHOCUTENHHO OYIyIIMX BBIILIAT, TO
MOJICUUTATh OXUJAeMbI A0xoa HernpocTo. CyllecTBYeT HECKOJIBKO MOJAENEH Il TaKoro
pacdeTa, HanboJee N3BECTHBIMH U3 KOTOPBIX SBIsieTcst Mozienb ['opaona u moaens CAPM.

B Mopenun T'opmoHa BBIOEHSAIOTCA TpPU BapuaHTa JAUHAMHUKUA IIPOTHO3HBIX 3HAYEHUU
JIUBUICH]IOB:

- UBUJACH]IBI HE MEHSIOTCS (MOJIENb HYJEBOTO POCcTa - zero - growth model); -

- IUBUJICH]IB BO3PACTAIOT C MOCTOSIHHBIM POCTOM (MOJIEJIb HEMPEPHIBHOTO POCTA

-constant-growth model,

- JUBHUJICH]IBI BO3pAcTalOT C MU3MEHSIOIIUMCS TEMIIOM npupocra. (MoJenb
nepemMeHHoro pocra - multiple - growth model)
OmHuM M3 CYIIEeCTBEHHBIX HEIOCTATKOB Moje i ['opmoHa sSBJIsSeTCS TO, YTO OHA He
VUUTBIBAET (PAKTOP PHCKA M MOMKET OBITH peaM30BaHAa JINIIb IJIS KOMIIAHNI
BBHIILIAYNBAIOIINX JUBHUIEHIHL,

Bonee obGocHOBaHHBINM pe3ynbTaT AAeT METOJA OMPENEICHHS CTOMMOCTH COOCTBEHHOTO
KanuTajla OCHOBAH Ha HCIMOJb30BAHUM JETEPMUHAHTOB OKHUJIAEMOT0 J0XO0Ja OT PUCKOBAHHBIX
unBectunuii (Capital Asset Pricing Model — CAPM).

PacueTtnas hbopmyna Mmoaenu uMeeT BHUI:

R;=R¢+ By (Rn—Ry)
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Mopenu, Gazupyromuyecss Ha HWCIONIb30BaHUM (DUHAHCOBBIX KOX((HUIIMEHTOB, OTHOCATCA K
HanOosiee MPOCTHIM M MO3TOMY IMOMYJSAPHBI CpeAd NpakTUKOB. Kak mpaBmiio, oleHka
OCYIIECTBIISICTCSI HA OCHOBE TOTO WJIM UHOTO MYJIBTUIUIMKATOPA.

2 Mozmenb 0CcTaTOYHOI'O JEHEKHOI'0 ITOTOKA

CB00OIHBI JeHEeKHBbII MOTOK TMOKAa3bIBaCT OOMIYI0O CYMMY JCHEKHBIX CpEICTB, KOTOpas
JOCTyMHA Ui paclpeieieHus] MEXAY COOCTBEHHHMKaMU M KPEAUTOpPaMU IIOCe pelleHus
MHBCCTULMOHHBIX 3aJ1ay. HOE)TOMy HHBCCTOPLI YACIAIOT OCHOBHOC BHUMAHHWC HC YHUCTOMY, a
cBobomHOMy neHexHoMmy ToToky (FCF — free cash flow) ¢upmbl, KoTOpbIli MOXET OBITH
HaTpaBIIeH B UX PacopsbKEHUE.

FCF paccuntbiBaeTCsl Kak MOCIEHAIOTOBBIA AEHEKHBIM OTOK OT ONEPALlMOHHOMN NESATENbHOCTH
3a BBIYETOM YUCTBIX MHBECTULIMI B OCHOBHOM U 00OPOTHBIN KaruTasil.
FCF =EBIT x (1- T) + D&A + 5, — Capex — NWC*

FCF = EBITDA x (1- T) + D&A x T+ S, — Capex — NWC*
rae EBIT — oneparnmonnas npu6suib; EBITDA- noamopTusanuonnas onepanoHHas mpruObLIb;
T — craBka Hayiora Ha TpuObLTE; D&A — amopTH3anus; S, - CTOMMOCTh IPOAAKU U JIMKBUAALNN
aktuBoB; Capex - kamuTajdbHble H3IEpXKH; NWC* - CKOppeKTHpOBAaHHBIN (HEICHEKHBIN)
YHUCTHI 00OPOTHBINA KarUTaJ.
[Tonsitue FCF saBmsercs ¢yHaamMeHTaIbHBIM B CTOMMOCTHOM aHalM3e. OJTOT IIOKa3aTelb
UCIIOJIB3YETCs B pacyeTe BHYTpeHHEH (MHBECTUIIMOHHON) CTOMMOCTH KOMIIAHUU TPAAUIIMOHHBIM
metonoM DCEF.
JluckonmuposanHwlil OeHedCcHbIll NOMOK TIOKA3hIBACT BEIMYUHY OYAYIINX JCHEKHBIX CPEICTB,
NEPECUNTAHHBIX Ha TEKYIIMA MOMEHT BpeMeHM. Takas OleHKa, Ha3blBacMmas HHaue,
MPUBEICHHON, SKBUBAJICHTA B CETOMHSAIIHUX JIeHbrax Oymymmm moctymieHusM. [Ipomemypa
JUCKOHTHPOBAHUS OTPaXaeT HEPABHOLIEHHOCTh I10JYyYa€MbIX MOTOKOB B PAa3HbIE MOMEHTHI
BpEMEHHU. DTa HEPABHOIIEHHOCTh CBSI3aHA HE TOJBKO C YIYCKaeMOW BBIT0I0M MHBECTUPOBAHUS U
uHGIAIMe, HO U pUCKOM. YeM MeHbIle BEPOSTHOCTh MOJYYEHHS] 0XKHMIAEMOro JIEHEKHOIO
noToKa ( T.e. OOJIbIIIE PHCK), TEM MEHBIIIE TeKyIlasi ero omneHka. IlepecyeT Ha TEKyIIMii MOMEHT
BPEMEHH OCYILECTBISETCSl C MOMOUIbIO BBEIEHUS CTaBKM AMCKOHTUPOBAaHUSA ( 00O3HAUUM ee
yepes k). Texymas onerka noroka (CF), momydaemoro uepes n J1eT, paBHa

FV,
(L+ k)"
3. CrpaBeyiuBasi CTOMMOCTh COOCTBEHHOTO KamnuTalla Kak (QyHKIUS SKOHOMHYECKOH MPUOBLIN

PV =

Monenb pacuera crpaBeUIMBOM CTOMMOCTH COOCTBEHHOTO KamuTaja 4yepe3 SKOHOMHUYECKYIO
npUOBLTE UMEET BH]T

S =BVE + PV (EP, ks),
T.€. CTOUMOCTh aKIIMOHEPHOT'O KalWTajla paBHA CyMMe 0ajJaHCOBOW CTOMMOCTH COOCTBEHHOTO
Kanurajga KOMIAHUM U MPHUBEACHHON OIEHKHM SKOHOMHYECKON MNpUObUIH, DKOHOMUYECKas
npuOBUTH paBHA PA3HOCTH YHCTOM MPUOBLIM MO OYyXTralTepCcKUMM CTaHAapTaM M IUIaThl 3a
CcOOCTBeHHBIM KamuTaid. llmara 3a COOCTBEHHBIN KamWTajl MOJKET OBITh HaWAeHa Kak
npou3Be/icHne 0aJaHCOBOM OIEHKM COOCTBEHHOTO KamWTajga Ha TpeOyeMyro JOXOIHOCTh IO
COOCTBEHHOMY KamuTaIy:
KoHuerniuss 3KOHOMUYECKOW  J0OABIIGHHOW CTOMMOCTH  aKIEHTHPYeT BHHUMaHUE Ha
HEO0OXOUMOCTh Nepexo/ia OT CTAHJAPTHON (PMHAHCOBOM OTYETHOCTH K HOBBIM aHAIUTUYECKUM
MOKa3aTelsiM,
Ho nmnst  Toro, uto6st EVA wm3Mepsimi UMEHHO TO, YTO OH JIOJDKCH H3MEPSTh, T.€. YHUCTYIO
HSKOHOMHMYECKYI0 TpHObUIL JUId BlajaeibleB Henb3s 3aMeHsATh NOPAT  pesymbraTom
MIPOU3BOJICTBEHHON JesaTenbHOCTH, a IC cyMMoOli akTHBOB 1Mo 0OajaHCy. DTO MPHUBOAUT K TOMY,
yTo y mnokazatenss EVA mosBisiorcs HENOCTaTKU, MPUCYIIME KIACCHMUYECKUM IOKa3aTesisiM
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peHTabenpHOCTH. [l03TOMY peKOMEHIyeTcs MAjsl HCIONb30BAHUS IOKa3zaTelsl HEepeBOAWNTH
JAHHBIA OyXTanTepcKoro yuera B 3KOHOMUYECKHE.
[lepexon OT cTaHAApTHRIX (UHAHCOBBIX IIOKa3aTeled K CTOMMOCTHBIM B paMKax MOJEIH
HKOHOMHYECKOW MPUOBUIM MPEronaraeT Tpu 0J10Kka KOPPEKTUPOBOK:

- CBA3aHHbBIC C YYETHOMN MOJTUTUKOM;

- ¢ paboToil Ha apeHJOBaHHBIX aKTHUBaX (peyb MJET O KaNUTAIU3AIMH apeHIHBIX U
JIM3WHTOBBIX TUIATEKEH U JOOIEHKE Ha X TEKYIIYI0 CTOMMOCTh KallnuTaja);

- ¢ 3arparamu Ha HUOKP (R&D expenditure), MapkeTHHI U JApyrue BIIOXKEHUS,
oIpeieNsIrone OyIyne BHIroIsl KOMIaHnu. Pa3oBeie onepannu, oTpakeHHbIE B (PUHAHCOBOM
OTYETHOCTH, UCKITIOYAIOTCSI.

1.5 Jleknms Ne S (2 yaca) Konuenuusi ynpapjaeHusi CTOMMOCTBI0 KOMIIAHW I

1.5 Jlekuus Ne 5 (2 yaca)
Tema: Konuenuusi ynpaBjieHUsi CTOMMOCTbIO KOMIIAHUH

1.5.1 Bonpocsl Jekuum:

1. AHaJIMTHYECKHE TTOKA3aTENN CTOMMOCTHON MOJCIN aHaIn3a

2.CripaBeyiiiBasi ppIHOYHAs! CTOMMOCTD KaK MHBECTHITMOHHAS OIICHKA
3.AOCONIOTHBIC aHATUTUYECKUE TIOKA3aTENIM COBPEMEHHOTO (PMHAHCOBOTO aHAIN3a

1.5.2 KpaTtkoe coaep:xkaHue BOIPOCOB:

1 CrpaBeiuBasi ppIHOYHASI CTOMMOCTh KaK MHBECTUIIMOHHAS OIICHKA

CrpaBeqyuBasi, uian o0OOCHOBaHHas (LieneBasi), pPBHIHOYHAA CTOMMOCTh market value) -
0000IICHHBIA TEPMHUH, XapaKTEPU3YIOIMUA pacYeTHBIC OIEHKH KOMMaHWHU (Ou3HEca), KOTOphIe
0a3upyloTCs Ha TMPUBSACHUH K CETOAHSIIHEMY MOMEHTY OYAyIIMX JCHEKHBIX BBITOJ
(MHAHCOBBIX BIAJICTBIIEB KallUTalla C YYEeTOM BPEMEHHOW CTOMMOCTH JIGHET W pHCKa
(BEepOSITHOCTH) TONYy4YEHUsSI BHITOA. B 3aBHCHMOCTH OT MH(OpMAINH, HA OCHOBAHHH KOTOPOM
NPOMCXOTUT OIIEHKAa KOMIIAHWH, W OT ydYeTa MO3WIIMA MHHOPUTAPHOTO WM MaKOPUTApHOTO
BJIAJIeTbI]a KalUTala TMOSBISIOTCS PA3IMYAIONINecs] KOJIWYECTBEHHO W TEPMUHOJIOTHUYECKU
OIICHKU CTOMMOCTH. JIJIsi TOCTPOCHUS CUCTEMbI (PMHAHCOBOTO YIPaBIEHUS BaKHA OLIEHKA BCETO
KanmuTajga KoMOnaHuu. [ penieHus OTACTbHBIX YIpaBICHUYECKUX 3a1ad (HampuMep, Mmpojaxa
OuW3HEeC- eMWHUIBI WM OM3HEC- HAMpaBJCHHs) ObIBACT BaKHA OIICHKA WMEHHO COOCTBEHHOIO
KanuTajla, pacueT CHpaBeIJIMBOM aKIMOHEPHOM CTOMMOCTH. Bce nmanpHeinmme omnpeneneHus
MOTYT OBITh TPHUMEHEHBI KaK K OILIEHKE BCE KOMIAHWH (BCETO0 KaluTaHa U aKTUBOB), TaK U K
OILIEHKE COOCTBEHHOI'O KaIlluTaa.

BHyTpeHHsIs, WM MoJUIMHHAS, HCTUHHAs CTOMMOCTSH (intrinsic, true value) - pacueTHast olieHKa
KanmuTajla KOMITaHUM (BCEX €€ AaKTHBOB) C TIO3HMIMHU TOJYYCHHUS BBITOJ CYIIECTBYIONIMMHA
WHBECTOpAMU KOMITAHWH, KOTOpasi IMOJIydeHa Ha OCHOBE Bcel MMeromieics nH(opManuud 1o
TEKYIIEH PBIHOYHOW TO3WIMU KOMIAHHHM HAa PBHIHKE M O €€ CTPATEermyecKuX IelsX. BaxHo
MOMYEPKHYTh, YTO ISl TIOMYyYEHHUS JTON OLIEHKH MPUBJICKACTCS BCS Kak MyOIW4YHAas, Tak W
3aKphITast “HGOpMaIus (HanpuMep, YIpaBIeHYSCKHN YIeT U OTYCTHOCTb ).

OynnamentanpHas crouMocTh (fundamental value) - pacueTHas oleHKa BCEro KamuTaia
KOMITAaHUU WJIM TOJBKO COOCTBEHHOTO (aKIIMOHEPHOTO), OTPAKAIOIIas BBITOABI BIAJCHHS
aKTUBaMU JUIsi 00e3mmueHHOro (0000IEeHHOr0) PBIHOYHOTO WHBecTopa. Kak mpaBmio, 3rta
orieHka ¢opmupyeTcss Ha 0Oa3e OOIIEAOCTYMHOW Ha pbiHKE (MyOnmYHON) wWH(pOpMauu
(HampuMep, Ha Oa3e cTaHAApPTHOM (MHAHCOBOM OTUETHOCTH M JACKIAPUPYEMBIX Ileneil u
IUIaHOB). TUMHYHOE MPEICTaBICHHE O TAKOH OllEHKE KOMIAHWW NAIOT aHATUTHYECKUE OTYETHI
WHBECTUIIMOHHBIX U OpPOKEPCKHX KOMIAHWI, KOTOpbIC MPEACTaBISIOT IEEBbIC IICHBI aKIUH
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KOMITAaHUH /711 TOPT(ENbHBIX (MHHOPUTAPHBIX) MHBECTOPOB - TEKYIIUX WM TTOTEHIMATbHBIX
KJIMEHTOB 3THUX KoMIaHuii. l{eneBas 1eHa, wim crpaBeaanBas IIeHa aKIUU, PACCUNTHIBACTCS KaK
OTHOUIeHUE (PyHAMEHTAIBHON OIIEHKH COOCTBEHHOTO KAalIMTAJIA K YACITy OOBIKHOBEHHBIX aKIUH
B OOpaIleHUN.

2 AOGCONIOTHBIE aHATUTUYECKUE TMTOKa3aTeNId COBPEMEHHOT0 (PMHAHCOBOTO aHATN3a

B coBpemeHHON (UHAHCOBOW aHaIWTHKE, COOTBETCTBYIOIIEH CTOMMOCTHOH MOJENH
(UHAHCOBOTO aHa/M3a, TPAJUIUOHHBIE YYETHbIE (DMHAHCOBBIE IMOKA3aTeId MOJIy4aroT HOBOE
Collep’KaHWe, 4YTO MPUBOAUT U K TpaHchopMmamuu TepMuHOIOTUU. KpaTko oTaenbHBIC
TEPMHHOJIOTHYECKHE W3MEHEHUsI paccMaTpuBajuCh B mpenpinymed Tteme. PaccMmorpum
CYIITHOCTh HOBBIX aHAJIMTUYECKHX MTOKA3aTeNNel U 001acT UX MPUMEHEHHsI 0oJiee TTOPOOHO.
HoBas TpakToBKa akTHBOB U IPUBJIEYEHHOT0 KanuTana. B ctouMocTHON Mozienu pruHAaHCOBOTO
aHaJIM3a BHUMAHKE aKIIEHTUPYETCS Ha PRIHOYHOM OLIEHKE MOPT(dEesi akTHBOB KOMITAHHH, TaK KaK
AKTHUBBHI 110 OTJIEIHLHOCTH, BHE MOPT(ETHHOr0 UCIIOJIb30BAHUSI, HE BCETJa UMEIOT BOOOIIE KaKyIO-
1100 IIEHHOCTb.

HoBas TpakToBKa JAEHEKHBIX MOTOKOB M JMKBUIHOCTU KamuTana. B CTOMMOCTHOW aHaTUTHKE
BO3HHMKAET HOBAs TPaKTOBKAa JEHEKHOTO MOTOKAa M JIMKBUIHOCTU KamuTana (TpexIe BCEro
CcOOCTBEHHOT0). AHAJIU3 COBOKYITHOTO JICHEKHOTO IOTOKAa 3a TMEPHOJ, KOTOpPhIH (opmupyer
OTYET O JBUKEHUM JEHEKHBIX CPEJICTB, HeOoCTaTOoUeH. DAKTUUECKU 3Ta BETMYMHA MOKA3bIBAET
pa3HUIY MEXIy OCTaTKaMH JIEHEXHBIX CpPEACTB Ha ONpEJCIIC€HHbIE MOMEHTBHl BpPEMEHH
(IeHe)KHBIE CpENICTBA M WX JKBUBAJCHTHl HAa KOHEW MepHoJla MHUHYC BEIMYMHA HAa HAYAIO
nepuoa). Huskas BenuunMHa ocTaTKa JIEHEKHBIX CPEICTB MOXKET OBbITh CBsS3aHa C MPUHATHEM
peuieHui O BBIIUIATE JMBUACHAOB B TEKYIIMM MOMEHT BPEMEHH, C HACTYIUICHHEM CpOKa
MOTalIeHNs] 3aliMOB, C HOBBIMM HMHBECTULIMOHHBIMH MPOEKTaMH, Pa3BUBAIOLIMMHU HOBBIE U
TpaIWIIMOHHBIC HaIpaBiieHUs Ou3Heca. bonblas BelWYMHA COBOKYITHOTO ICHEKHOTO IMOTOKA
MOKET OBITh MOPOXKJAEHA MPOJAXKEeH aKTUBOB, MPUYEM HX OTCYTCTBHE MOXKET 3HAUYUTEIHHO
CHU3UTH KOHKYPEHTHBIC MPEUMYIIIECTBA KOMITAHUH.

HoBas TpakToBKa mnpuObuM. B CTOMMOCTHONM aHalMUTHKE MEHSeTCS U TPAKTOBKA IOHATHUS
npuObUIM, a TakKe TMOSBISIOTCS HOBBIE €€ aHAIMTHUYECKHWE TI0Ka3aTelld, BBOJIUTCS
cnenuduyeckoe MOHITHE YKOHOMHUYECKass WM OCTaTOYHOW MpuObUIM (B MPOTHBOBEC YUYETHOM
(Oyxranrepckoii) mpuObLIH:

3 AHanuTHYECKHUE MTOKA3aTEIN CTOUMOCTHON MOJEIU aHAIN3a

Jls conoctaBieHus pe3yiabTaToOB JESATEILHOCTH PAa3HbIX KOMITAHUN BapHaHTOB MHBECTUPOBAHUS
MEPEXOIAT OT a0COTIOTHBIX MOKa3aTeNel K OTHOCUTEIbHBIM.

B kagecTBe 6a30BOro TeKyiero noxkasaresns 3PpGEeKTHBHOCTH pabOThl KOMIIAHUHU C TOYKHU 3PEHUS
MHUHOPUTApHOTO COOCTBEHHHMKA paccMaTpuBaeTcss oO0Imas JOXOAHOCTh akuuoHepa (total
shareholders return, TSR), koTopas paccyuThIBacTCs Kak cCymMMa JUBUACHIHOW TOXOAHOCTH U
JIOXOHOCTH MPUPOCTA KAIKTamA:

iv (MC1 - Mcuj
MC[, MC[,

TSR=

rae Div- JeHeXHBIN MOTOK, HAallPaBISIeMbIH TI0 pe3yabTaTaM rojia BiaaeabliamMm
COOCTBEHHOTO KaIuTajaa KOMIAaHUU (IUBUICHIBI);
MCo u MC;- pbiHOYHAs KamUTaIM3alusg B Hadaje U KOHIE roja (Tepruoia) COOTBETCTBEHHO.
DTOT ke pe3yabTaT MOKHO TAaK)KE MOTYYUTh, TTOJICTABIISSI B pacUEThI MOKa3aTeIn
muBuaeHna Ha akiuio (DPS, dividend per share) u 6upkeBbie 1IeHBI aKIINii B

bazoBble ppluarm CHCTEMBI yIpaBICHHUS, HANpPaBIECHHOW HAa MAaKCHMHU3AIHIO BBITOJ
COOCTBEHHUKOB, - UBHJICHIIBI U POCT KalWTaIM3alllUd. 3HAYUMBIM PHIYaroM BO3ACHCTBUS Ha
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KalTUTATN3aIMI0 BBICTYIIACT CO3/laBaeMasi B KOMIaHWH (DyHIAMEHTalbHas CTOMMOCTH (paborta
Hal (yHOAMEHTAIbHBIMH IOKa3aTensiMu). Tak Kak Ha HaOJ0JaeMyl0 CTOMMOCTh OIPOMHOE
BIIMSIHME OKa3bIBalOT HedyHAaMeHTanbHbIC (akTopbl (Hamnuue WHGOpMAIMU, €€ KadecTBO,
3alUTa JOXOJI0B MHBECTOpA OT MPECTYIHBIX JeHCTBUI MEHEIKEPOB U IPYTHX COOCTBEHHUKOB),
a Takxke Tcuxojorudeckue A(PpQexTsl BocTpusATHS HHGOPMAIMH, TO CYIIECTBEHHas pabora
AOJIKHA MPOBOAUTHCA U 11O 3TUM HAINPABJICHUAM CO3daHUS CTOMMOCTH.

B pexomeHmanusx yCHemHbIX Npo(eCcCHOHAIBHBIX WHBECTOPOB Ul NPHHSITHS PEIICHHH O
BXOXJICHHU B CO6CTB€HHBII>'I KanuTajl KOMIIAHMH 4YaCTO 3BYYUT PCKOMCHIAAIIUA O pacycTe
koa(durmenTa CTouMoCTHOTO HHBeCTHpoBaHusl (value invested ratio, VIR):

VIR = ——
P/E

rae P (price) - nena;
E (earnings) - mpuObLIb.

- Hedd, amepukaHckuii crienuanct ¢ 0osee yeM 35-TeTHUM Y CIICIITHBIM OTIBITOM YIIPaBIICHUS
aKTHBAMH, PEKOMEHJIYET I MHBECTHUPOBAaHMS KoMIaHuHu, y KoTtopblx VIR He Hmxke 0,5, a
OTHOCHUTEIIbHAs BEJIMUMHA - BBIIIE CPETHEPHIHOUHOTO 3HAYCHHUS.

[Ipu otcyrcTBHM HaOMIOJAaEMBIX PBIHOYHBIX OLIEHOK KamuTajla B ()MHAHCOBOM YIIPaBJICHUU
MOTYT OBITH MCIIOJIB30BaHbl pacyeTHble BenuuuHbl. Hampumep, oOo3Hauas yepe3d S;, u Sp
pacyeTHble OLEHKHU aKIMOHEPHONM CTOMMOCTH, IOJIy4€HHbIE IO MPHUHATOMY B KOMIaHUHU
QITOPUTMY, OOINas JOXOAHOCTh IO KamHUTaly WHBECTOPOB-COOCTBEHHUKOB MOXET OBITh
BbIpaXK€Ha CIEAYIOUIUM 00pa3oM:

Dy, + (51_53)

5, So

TSR =

BakHBIMH ppIYaramMul BIUSHUS HA OTY JOXOJHOCTH CTAHOBATCS (PaKTOPHI, OT KOTOPHIX 3aBUCHUT
aKIHOHEpHasi CTOMMOCTh. DUHAHCOBAs MOJIENh KOMIIAHUU JOJKHA MM0Ka3aTh, 0 Kakux (pakTopax
UJIET peYb U KaK OHU B3aUMO3aBHCHUMBI.

I[J'I}I BBIWICHCHUSA BKJIaJla MCHCIPKCPOB B CO3JAHUC BbIT'OJ] BJIAACIIbI[aM KalluTajla uenec006pa3H0
aHanu3upoBaTh Tmokazatenb MAR (market adjusted return), xKoTOphIii oOTpa)xaeT MOJHYIO
(oO11y10) JOXOJHOCTH BIAJCHUSA AKIMSIMU KOMIAHWH, CKOPPEKTHPOBAHHYIO Ha JIOXOJIHOCTh
BCETO pPhIHKA!

(1+ TSR)

MAR = ——
(1+k,)

rie Ky,- ppIHOYHAs TOXOHOCTb.

Ienb Takoil KOPPEKTHPOBKM TIOKa3aTelsl JOXOAHOCTH COCTOMT B OLEHKE 3(PPEKTHBHOCTH
IPOLIECCOB, MPOUCXOANINX B caMOi KommaHuu. Emie oanH BapHaHT KOPPEKTUPOBOK - 3aMEHa
PBIHOYHOU JOXOAHOCTHU KT Ha JOXOAHOCTb OTPACIEBOrO MHJIEKCA.

B KOHTEKCcTE MHTEPECOB BCEX MHBECTOPOB KOMIAHWU (COOCTBEHHHKOB M KPEIUTOPOB) MOXKET
paccMaTpuBaThCS KaK TEKYIIMHA MHAUKATOP 3(QeKTHBHOCTH MoKa3aTenb OOIIel T0XOIHOCTH
ousneca (total business return, TBR), paccuntsiBaemslit o opmyie:

FCF N (v, — 1)
V, V,
rae FCF- co3mannetii 3a nepuo (Hampumep, ToJ1) CBOOOTHBIN JEHEKHBIH IMOTOK;
Vo u V| - pacueTHas cupaBeayiuBasi CTOMMOCTb KOMIIAHUH (MHBECTULIMOHHAS OLIEHKA
JUISL HBIHEIIIHUX BJIAJIENIBLIEB) HA HAYAJIO M KOHEH IeproJja COOTBETCTBEHHO.
Ha mnpakTtuke i1 myOJWYHBIX KOMIIAHMM BEIMYMHA CTOMMOCTH 4YacTo (UKCUpyeTcs IO
OMp>KEBBIM OIICHKAM U UCMOJb3yeTcs Mmokaszaresnb EV kak cymMMa phIHOYHOM KalWTalIU3aluu U

TER =
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yucToro goira. (UUCTbli AOAT paBeH MOCTOSHHO MCIONb3yEMbIM IUIATHBIM HCTOYHUKAM
(dbuHAHCUPOBAHUS KOMIIAaHUH 32 BBIYETOM JICHEKHBIX CPEACTB B aKTHBaX OaslaHca.)

Iloxazamenv g-Tobuna - eme onquH UHAUKATOP h(HEKTUBHOCTH pabOTHI KanmuTajga KOMIaHUH.
Teopernuecku OH OMpENENAETCS KaK PHIHOYHAS OLIEHKA BCETrO KamuTala KOMIIAHWH, JEJIEHHAs
Ha CTOMMOCTH 3aMEIIEeHHs CYHIECTBYIOIIMX aKTHBOB KommnaHuu. Ha mpaxTuke, oaHaKo,
paccuuTaTh €ro JOCTATOYHO CJIOXKHO, IMO3TOMY YacTO B SMIIMPUYECKUX HCCIIEIOBAHUSIX IS
COTIOCTABJICHUS KOMITAHUM HCMOJIB3YIOTCS YIPOLIAIONINE MPOLEAyphl pacueTa 3HaMeHaTels
dbopMyInbl, a Ans BBICTpavBaHUS (UHAHCOBOTO YIIPABICHUS MPUMEHSIOTCS crenuduueckue
METO/IbI IIepecueTa CTOMMOCTH 3aMEIEHUS C YUETOM pssia GaKTOPOB BIHSHUS.

TunuaHas 3aMeHa mokasarens  -1o0MHa B SMIUPUYECKUX UCCIICOBAHUSIX - MYIbTHILIUKATOP
«KpaTHOE 0allaHCOBOM OLIEHKE» KaK OTHONIEHHE PHIHOYHOW OLIEHKH BCEro KamuTalla KOMITAHUU
K 0amaHCOBOHM OIICHKE AaKTWBOB WM OTHOIICHHE PHIHOYHOW KaNHWTaIU3allid K OallaHCOBOM
OILICHKE COOCTBEHHOTO KaluTana. B COOTBETCTBUHU C 3TUM pacdeT mpeoldpasyercs CleAyIoluM

obpa3zom:

MV

g —Tobuna = —
BV

1.6 Jlexkuus Ne 6 (2 yaca)
Tema: «KirioueBble moka3zaTesu JJis MOJAETHPOBAHUS T€HEKHOT0 MOTOKA»

1.6.1 Bonpocsl j1eknum:

1.KnroueBbie 371eMEHTHI MOJIETUPOBAHUS ACHEKHOTO IMOTOKA
2.0npenenenre CTaBKU JUCKOHTUPOBAHUS
3.Y4er uHMIAIUU PU OLIEHKE IEHEKHBIX TOTOKOB

1.6.2 KpaTtkoe coaep:xaHue BOINPOCOB:

1. KitoueBble 35IeMEHTBl MOJIETHPOBAHUS I€HEKHOTO MTOTOKA

I[JISI MOZACIIUPOBAHUSA ACHCKHOTO IOTOKa H€O6XOI[I/IMO OIMPCACIICHUC W B3aUMOYBA3KaA
CIIEIYIOIINX KITFOYEBBIX DJIEMEHTOB:

IP ={IC, CF,,n,7} (1)

rae IP — "HBECTULIMOHHBIN IIPOEKT;

IC; — uHBECTHIHMA B j-M rofy, j- 1,2,...m;

CF, - npuTOK (OTTOK) ACHEXKHBIX cpeAcTB B k-m roay, k- 1,2,....,n;

N — MPOJAOKUTEIBHOCTD KU3HH MPOEKTA;

I — CTaBKa AUCKOHTUPOBAHUS WU BHYTPCHHSISI IOXOAHOCTb.
Becp mepumon peanmzanid  MHBECTUIIMOHHOTO TIPOEKTa pa30uBaeTcs Ha OJIMHAKOBBIC
MPOMEXKYTKH BpeMeHH. Yarie BCero TaKUM IMPOMEKYTKOM CTaHOBHTCS OJMH TOJ, HO TIpH
HEOOXOAMMOCTH MPOMEKYTKH MOTYT HMETh M MEHBIITYIO IJTUTEILHOCTh, HAIIPUMED OJMH MECSII.
B pamMkax BBIOpaHHOTO MPOMEXKYTKA BPEMEHHU arperupyroTcsl Bce (PMHAHCOBBIC MOKA3ATEIH IO
WHBECTHIIMIOHHOMY  TIpoekTy. CreaoBaTenbHO, BBIOpaHHBIMA BPEMEHHOH  MPOMEXKYTOK
XapaKTepu3yeT NEPUOAMYHOCTh JCHEKHOTO TOTOKAa HMHBECTUIIMOHHOTO TMpPOeKTa. MOMEHT
OKOHYAHMS peau3allii WHBECTUIIMOHHOTO TPOEKTa BBIOMPAETCS C YYETOM CpOKa CITYXKOBI
OCHOBHBIX CPEJICTB WM JPYTUX OOCTOSITENBCTB, COMYTCTBYIOIIMX pPEaTU3alid KOHKPETHOTO
npoekTa (Hampumep, MOpPATbHOE YCTapeBaHUE MPOU3BOAMMON TMPOAYKIIMH, HCUEpPIaHUe
CBIPBEBBIX pecypcoB U jp.). Ho maxke eciau B pealbHOCTH HW3HAYAIBHO HE MPEAINOJIaraerTcs
JUKBUIAIMS TPOEKTUPYEMOTO TPOM3BOJCTBA, TO I PEATbHBIX WHBECTHIIMH HMCXOMAT W3
MPEIITOJIOKEHUS O KOHEYHOCTH MPOEKTA, T.€. N < 00, ITOro TpedyeT MeToAuKa OIEHKH.
Bo3moskeH BBIOOp OKOHYaHWS WHBECTUIIMOHHOTO IPOEKTa 10 HACTYIUICHHS CpPOKa CITYXKObI
000py/OoBaHUsl, HO B ATOM Clly4ae MPUHUMAETCS COOTBETCTBYIOIIEE PEIIEHHWE OTHOCHUTEIHHO
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TOT0, KaK MOCTYIUTh C OCHOBHBIMH cpeiacTBamMu. Hampumep, MoxkeT ObITh 3aIlUIaHHPOBAaHA MX
npojlaka IO OCTaTOYHOM CTOMMOCTH, TOTJla Ha MOMEHT OKOHYAaHUS MPOEKTa TOSIBUTCS
COOTBETCTBYIOUIMN TOJIOKUTENIbHBIN JEHEKHBIM MOTOK. B COOTBETCTBHUM C 3TOM K€ JIOTHKOM
JEHUCTBYIOT, €CJIHM MPEIOoaraeTcs MpoajJeHne NHBECTUIIMOHHOTO TOPU30HTAa UHBECTHUIIMOHHOTO
MPOEKTa 3a MpEeNesbl Mepruoaa CiIy)O0bl o0opynoBaHus. OgHAKO B I3TOM cCliydae HEO0OXOIMMO
OIICHUTh OTTOK JIEHEKHBIX CPEJCTB Ha 3aMEHY OOOpYyIOBaHUS U BCE MOCIEAYIONIUE OICHKH
MIPOU3BOJIUTH C YUETOM JJAHHOTO OTTOKA.

OreHka JIMKBUAAIMOHHBIX CTOMMOCTEH aKTHUBOB IO ToJlaM siBisieTcst poosieMoit. JIroboMy rpa-
MOTHOMY QHQJIUTHUKY TIOHATHO, YTO TEpPCHEKTHBHAs OIEHKAa JUKBHUJAIMOHHON CTOMMOCTHU
HEKOTOPOTO aKTHBA MO TOAAM HUCKIIOYUTENHFHO CyOBEKTHBHA (HE CIIYYaiiHO JTUKBHIAIMOHHYIO
CTOMMOCTh aKTHUBOB IO €ro 3aBEpIICHUM IMPENAINOoJaraloT PaBHOM HYJIO), MOATOMY 3aJauu
JAHHOTO OJIOKA HE BXOJAT B YUCIIO MPUOPUTETHBIX MPU OIIEHKE HHBECTUIIMOHHBIX ITPOCKTOB.
JIeHeXHBI MOTOK, MOPOXKAAEMbIii MHBECTHIIMOHHBIM NPOEKTOM, BO BPEMEHU pa30MBacTCs Ha
TPU COCTABJISIIOLIUE:

- MepBOHAYAIbHBINA JCHEKHBIN MOTOK, CBSI3aHHBINA C BJIOKEHUSIMU B MPOEKTHO-U3BICKATEIbCKUE
paboThI, CTPOUTEIHCTBO, IPHOOPETEHNE 000PYAOBAHUS, JTULIEH3UHN U IP.;

- ICHEe)KHBIE TTOTOKHM B TEUEHHE SKCIUTYaTallMOHHOTO TIEPHO/IA;

- 3aBEpIIAIOIINKA JCHEKHBIA IMOTOK, CBSI3aHHBIA C JIMKBUJAIMEH (peaIbHOW WIIM YCJIOBHOM)
CO3aHHOTO O0BEKTA.

2. OnpexaeneHue CTaBKU TUCKOHTUPOBAHUS

Opnoli W3 Hambolilee CIOXKHBIX 3a7a4, ¢ KOTOPOW Ha MPAKTUKE CTATKUBACTCS MEHEIKEp B
mpolecce IMPOBENEHUS HMHBECTHIIMOHHOTO  aHalM3a, SBISETCS  ONpEeleleHHE  CTaBKU
JTUCKOHTUPOBAHUS.

C TOYKM 3peHUs] UHBECTOPA, CTaBKa JUCKOHTHUPOBAHUS MPEICTABISIET COOONH HOPMY JHOXOJHOCTH
IIPOBOJMMOM OIlepaluy, KOMIICHCUPYIOLIEH €My BPEMEHHBIH OTKa3 OT albTEPHATUBHOIO
UCIIONIb30BAaHUsl TPEAOCTABISIEMbIX CpPEICTB, a TakKe MPUHATHE PHCKOB, CBSI3aHHBIX C
HEONPEIeIEHHOCThI0O KOHEUYHOTO PE3yJIbTara.

KoppekTHblil BbIOOp CTaBKM AMCKOHTHPOBAHHUS MO3BOJISET MOBBICUTH TOYHOCTh BBIYMCIECHUN U
OKa3bIBACT 3HAYUTEIHHOE BIHMSHHE HAa OOOCHOBAHHOCTh M OOBEKTHBHOCTH MPUHUMAEMBIX
pemenuii. OAHAKO, HECMOTPS Ha BaKHOCTh U 3HAYMMOCTh 3TOM MpPOOJIEeMbl B HHBECTUIIMOHHOM
MEHE/PKMEHTE, Ha MPAKTUKE K €€ PEIICHUI0 9acTo MoAXoaiT ¢hopManbHO. PacpocTpaHeHHBIMU
NOIXOJaMH K BBIOOpY CTaBKM JTUCKOHTHpOBaHUS B P® gBIAIOTCA: HCIOJIB30BaHUE
CyOBEKTUBHBIX  OIICHOK, «THIOBBIX» WJIH PEKOMEHAYEeMBbIX 3HAueHUH; JOXOIHOCThH
aTbTEPHATHBHBIX BJIOKEHUN (Hampumep, OaHKOBCKOTO JEMo3uTa JIMO0 Apyroro (puHaHCOBOTO
MHCTPYMEHTA); CTOMMOCTb MIPUBJIEKAEMOTI0 JIsl peau3alii IpoeKTa KpeauTa 1 T.11.

B nacrosimee Bpemsi B (pMHAHCOBOM TEOPUHU U MPAKTUKE CYHIECTBYIOT HECKOJIBKO MOIXOAOB K
OTpECNICHUI0 CTaBKM JHUCKOHTUPOBAHUs, HaWOONee PpACHPOCTPAHEHHBIMH U3 KOTOPBIX
SABIISIOTCS:

. METO/ 3KCIEPTHBIX OLICHOK;
. HOPMAaTUBHBIN METO/I;

. KYMYJISITUBHBIN METOL;

. METOJ CTOMMOCTH COOCTBEHHOI'O KaIllUTAaNa;

. METO/] CPEHEB3BEIIEHHON CTOUMOCTH KamluTala.

Memoo sxcnepmuuvlx oyeHok 6a3UPYETCsl Ha CYKIEHUSX CIIEHUATNCTOB - SKCIIEPTOB B 00JIaCTH
WHBECTUIIMOHHOTO aHAIN3a, UMEIOIINX OOJBIION OMBIT peali3aliy MPOSKTOB B JAHHON OTpaciiu
win chepe 6uzHeca. [lociie TOoro Kkak Kakaplid SKCHEPT Aajl CBOIO OLIEHKY OKMIAeMOro pucka u
JIOXOJHOCTH TPOEKTA, IX MHEHHUSI 00pabaThIBAIOTCS C MIOMOIIBIO CIIEIIUATBHBIX AITOPUTMOB WIIH
npouenyp. B pesynprate popmupyercs HekoTOpas BeJIMYMHA WM UANa3oH e€e 3HAaYeHWH, U3
KOTOPBIX BBIOMpaeTcss Oymyias cTaBKa IUCKOHTHPOBaHUS. J[OCTOMHCTBOM TaKOTO IOAXO0Ja
ABJIIETCS BO3MOXKHOCTH Y4€Ta OINbITa M HAKOIUICHHBIX 3HaHWM crenuanuctoB. OnHako
MOJTy4YEeHHBIC TAKUM 00pa30M 3HAYCHHSI CTABKH TUCKOHTHPOBAHUS SIBIISIFOTCS CYObEKTHBHBIMU.
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Hopmamuenwiii memoo Hamboiiee TpOCT B NMpUMEeHEeHWH. Kak ciemyer w3 Ha3BaHUS, METO]
nmpeamnojgaracT UCIoJIb30BaHUC 3aJaHHBIX WJIIH PCKOMCHAYCMBIX CTABOK NUCKOHTHPOBAHUA J'II/I6O
uX (OPMHPOBAHHE C TOMOIIBI0 HW3BECTHOTO aJrOpUTMa Ha OCHOBE HEKOTOPHIX 0a30BBIX
3HayeHud. [Ipu 3TOM 3HAaYeHHS CTaBOK MOTYT TU((PEpeHIpPOBATLCA B 3aBUCUMOCTH OT BUIA
NIPOEKTa, YPOBHS PHUCKA, OTPACICBON MPUHAICKHOCTH H T.II.

Memoo Kymynamuerno2o nocmpoerus 3aKiII04aeTcs B TOM, YTO K BEJIMUMHE Oe3pUCKOBOW CTaBKU
JOXOJHOCTH RF IIOCIICO0BATCIBHO I[OGaBJ'DIIOTCH MMPEMHHU 3a pa3JINIHBIC BUABI PUCKA, CBA3AHHBIC
co crnenu@UKOo KOHKPETHOTO MHBECTHITMOHHOTO MpoeKTa i OuzHeca. Takum oOpa3om, cTaBKa
TUCKOHTHPOBAHUS MOXET OBITH OIPE/IENICHa IO CIenyromIel Gopmye:

r= R; +E_?:1Rp_|r
e Ry, — IIpeMUs 32 J-ii BUJ pucKa
Memoo 0oxoonocmu (cmoumocmu) CcoOCMBEHHO20 KANUMALA MOXET TPUMEHATHCS B
CIIETYIOIIUX CITydasX:

- (hupma u peanuzyeMblid €10 MPOCKT CO3JAIOTCS C HYJNS U MOJTHOCThI0 (DMHAHCUPYIOTCS 32 CUET
CPENICTB BIIAJICIIBIICB;

- aKIMOHEPOB / BIAACNBIEB HHTEPECYET pealibHas OTJava OT MPOEKTa TOJILKO Ha BIOKEHHBIC
UMU CPE/ICTBA;

- PUCK MIPOEKTA OTIMYAETCS OT PUCKA KOMIIAaHUH WU OU3HECA B 1[EIOM;

- KOMIIaHUS HE UCIIOJB3YEeT 3aeMHOT0 (PMHAHCHPOBAHUS, WM €T0 JOJS JOCTaTOYHO Majia U €io
MO>KHO MpeHeOpedb, TMO0 OHO MPUBIEKASTCS HEPETYISIPHO U HA KPATKOCPOUHOM OCHOBE.
OC00EHHOCTh ITOT0 METOJIa 3aKII0YACTCS B TOM, YTO JJIs pacdera KpuTepueB 3¢ (HEeKTHBHOCTH
UCTIONIB3YETCSI HE CBOOOIHBIN IEHEKHBIN MOTOK OT MPOEKTa, a OCTATOYHBINA JIEHEKHBIN MOTOK,
JMOCTYIIHBIA BlajenbliaM / akiuoHepaMm (GUPMBI, KOTOPBIM JTUCKOHTHPYETCS IO CTaBKe,
OTpaXKaroIe CTOMMOCTh COOCTBEHHOT'O KaruTaja:

— Z FCFE,
(148

rae FCFE - neHexXHblii MOTOK, JOCTYITHBIN COOCTBEHHUKAM;

- CTOMMOCTH COOCTBEHHOT'O KaIlUTalIa.
B o0mem criydae CTOMMOCTh COOCTBEHHOTO KamuTana TE MOXHO pacCUWTarh JIHIIb
npuOIM3UTENBHO. B nelicTByIomel nMpakTHUKe MPUMEHSETCS HECKOJIBbKO OCHOBHBIX MOAXOIOB K
pacdery LEeHbI 3TOT0 UCTOYHHKA (PUHAHCHPOBAHUS:

. MOJICJIM TUCKOHTUPOBaHus nuBHAeH10B (DDM);
. monens CAPM;
. paszIuYHbIC MYJIbTUITUKATOPHI U JP.

3. Yder uHQIIAIUY TP OLICHKE JCHEXKHBIX TOTOKOB

OguuM U3 BaXHEWMMX (AKTOPOB, BIMSIOMIMX HA OIEHKY JEHEXKHBIX IIOTOKOB HH-
BCCTUIIMOHHOTO TMPOCKTA, SABJIACTCA I/IH(l)J'DII_[I/I}I. DTO0 BIHUAHUE OCOGGHHO 3aMCTHO AJId
WHBECTUIIMOHHBIX MPOEKTOB C PACTSHYTHIM BO BPEMEHM LIMKIOM (HampuMep, B J0OBIBAIOIINX
OTpaciisx), TPeOYIOUUX 3HAYMTETHHOW IO 3a€MHBIX CPEJACTB, a TaKKe MPEANOIararoimx
3aTpaThl U 1I0XOAbI B Pa3JINYHBIX BAIIOTAX.

B o0mem ciydae o uHGISAIMENH TOHUMAIOT MOBBIIIEHUE CPETHETO YPOBHS IIEH B SKOHOMMKE
WIM Ha KOHKPETHBIH BHUJA pECypcoB (MaTepuaibHBIX, TPYJIOBBIX, (PUHAHCOBBIX MU T.I.),
MPOIYKIIMH, YCIYT, & TAK)Ke CHIYKCHHUE MTOKYMATeIbHOM CITOCOOHOCTH JICHET.

B Xxo03slicTBEHHON TMpaKTUKE BCE ONEpaldH, KaK MPAaBUIIO, OCYIIECTBIISIIOTCS M OTPAKAIOTCS B
[CHAaX, COOTBCTCTBYIOIIHUX TCKYIICMY MCPUOLY. HO,Z[O6HI>I€ IEHbI HA3bIBAKOTCA HOMHWHAJIbHBIMU
Wik TekymuMu. OJHaKo CyUIECTBOBaHME WHQISAIUHM MPUBOJUT K HECOOTBETCTBUIO MEXKIY
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[[EHaMH MPOLUIbIX, TEKYIIUX U OyIyIIUX MEPHOJO0B, a CIeI0BATEIbHO, IEHE)KHBIMU BbITIATAMU
U TIOCTYIUICHUSIMH (DUPMBI BCIIEICTBUE CHUKEHHUS OOIIEH MOKYIaTeIbHOM CTOCOOHOCTH JICHET.
Jns ydera BIMSHUS HMHQIALAA HA XO3AHWCTBEHHBIE MPOLIECCHl AKOHOMHUCTHI HCIOJIB3YIOT
CIEIMaJIbHBIE [T0KA3aTEIN - UHJEKCHI [IEH. DTU MHJEKChI, COCTABJIEHHbIE HA OCHOBE M3MEpPEHUs
COBOKYITHOTO M3MEHEHHMs B LIEHAX HEKOTOPOTro Habopa TOBApPOB U YCIYT, CIy>KaT UHIAUKATOPOM
U3MEHEeHUS MOKyNaTeIbHON criocoOHocTH AeHer. [10100HbIe MHAECKCHI ONPEENSIOTCS UCXOIs U3
U3MEHEHHUs IIeH 10 CPaBHEHHIO C 0a30BBIM T0OJOM, KOTOPBIM B ILIENSAX COMOCTAaBUMOCTH, Kak
IIPABUJIO, OCTAETCS OJHUM U TEM XKE.
Haun6Gonee obmum nnaexkcoMm siisiercs nedastop BBII, orpaxaromuii n3MeHeHHE 1IEH 110 BCEM
BHJIaM TOBAapOB MU YCIYyI, HNPOU3BOJUMBIX HALMOHAIBHOM HSKOHOMHUKOM. Tekymuil ypoBeHb
nedstopa BBII nyGnukyercss HECKOIBKO pa3 B TOJ] CTATUCTUYECKUMU CIYKOaMH TOCyapcTBa,
a TaKkKe HE3aBHCUMBIMU SKOHOMHUYECKHUMH WHCTUTYTaMH, WH()OPMAIMOHHO-aHATUTUYECKUMU
areHTCTBaMU, UHBECTUIIMOHHBIMU KOMITAHUSIMU U T.II.
K apyrum nomynasipHbIM HU3MEPUTENSIM UHQISAIUUA CIeNyeT OTHECTH MHJEKC MOTPEOUTENhCKUX
IIE€H ¥ UHJIEKC [IeH MPOU3BOAUTENCH (TPOMBIIIJICHHBIX 1IEH).
Wnpexkc moTpeOUTeNnbcKUX IEH XapaKTepu3yeT U3MEHEHHE BO BPEMEHHU OOIIEro YpOBHS IIEH U
Tapu(oB Ha TOBapbl W YCIYId, NpHOOpETaeMble HACEJICHHEM JUIsI HEMPOHU3BOJCTBEHHOTO
notpebnenusi. OH ompenensercs Ha OCHOBE CPaBHEHMsS] BHIOOPKH II€H TOBApOB U YCIYT,
COCTABIJIIIONIMX TaK HAa3blBAEMYIO IOTPEOUTENBCKYI0 KOp3MHY. B Hee BXOAAT MHPOAYKTHI
MUTaHUs, OIUIaTa KUJIbs, OJ1€KA U TPAHCIIOPTHBIE YCIIYTH.
B XO3sHCTBEHHON NEATEIBHOCTU IPENIPUATHI IPUMEHSAETCS WHACKC INPOMBILIJICHHBIX LIEH,
COCTaBJICHHBI Ha OCHOBE BHIOOPKU OMTOBBIX II€H HA MPOU3BOAUMYIO MPOAYKIHIO. CyIIecTBYIOT
TaK)K€ MHJEKCHl ONTOBBIX LIEH OTAEIbHBIX TPYNI TOBAPOB M YCIYT, HalpuMEp Ha TOIUIMBO,
3JIEKTPOIHEPTHUIO U JP.
PaccMoTpeHHBIE MHIEKCHl LIEH HNPUMEHSIOTCS A IEpeBOoJa CTOMMOCTH, BBIPAXEHHOH B
HOMMHAJIbHBIX JICHEKHBIX €IMHUIAX, B pealibHbIe (IOCTOSTHHBIE) I€HEXKHbIE €AMHUIIBI.
[Tycte Jp - HekoTOphI MHAEKC IeH. Toraa mobas AeHEXHas CyMMa S, C y4eTOM BIIHSHHA
uH}IsAIMA 3a epuo t OyaeT paBHa
Sy =SyX],

rae 5g - ICHEeKHBIM SKBUBAJICHT St HA HAa4Yajo NepPUoa;

Jp - nHzekc ueH 3a nepuon t.

B cBoro ouepenp, MHICKC MOKYIMATENFHOW CIOCOOHOCTH JIeHer Jc paBeH oOpaTHOH BeTHMYUHE
WHJIEKCa LIeH Jp:
1

=
[Ton oxxmaaeMbplM TeMNoOM MHMIANMM 1 32 TOT WIM MHOW MEPHUOJ MOHMMAETCSI OTHOCUTEIIBHOE
U3MeHeHHe (MPUPOCT) LIEH, BBIPAKEHHOE B MPOLICHTAX UJIH JOJSX €AUHUIIBI.
Mexay MHIEKcaMHM LEH M 0XXHJAEMbIM TEMIIOM HHQIALIUM CYLIECTBYET HENOCPEICTBEHHAs
B3aUMOCBS3b. TeMI HHQIIALNYT 32 OMH NEPUOJT ONIPELIIETCS KaKk

i=],—1
CoOOTBETCTBEHHO, MHJIEKC II€H MPU U3BECTHOU BeNUYHHE WHMISAIUH 32 TIeproI OyAeT paBeH

Ip,=1+1
Hanpumep, ecnu temn uHbusiuuu 3a nepuon pased 0,1, umu 10%, 3T0 03HavaeT, 4To IEHBI
BbIpociu B 1,1 paza.
Heobxomumo 006patuth 0co00e BHUMaHUE Ha TO, YTO MHQIISIIIHS SIBISETCS IIEMTHBIM MTPOIIECCOM.
TakuM 00pa3zom, MHAEKC IIEH 3a N TMEepUOJOB OyJIeT PaBeH MPOM3BEICHUIO WHICKCOB IIEH 3a
KaKJIbIH M3 3TUX MEPUOIOB:
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n

Jon= | [oe =] Ja+i2
=1

=1
rze £, - TeMn UHQISIUN 33 TIEpUOJT .

2. METOANMYECKHUE YKA3AHUSA _
ITO MPOBEJAEHUIO ITIPAKTHYECKUX 3AHATHUU

2.1 lIpakTuyeckoe 3ansaTue 1 (II3 - 1)
Tema: BHelIHsIs JKOHOMUYeCKas cpeaa Ou3Heca

2.1.1 3axanue ais padboThli:

1.ITonaTHE U CYITHOCTH (PMHAHCOBOTO MEHEHKMEHTA
2.lenu ¢pupmbl u 3amaun (HHAHCOBOTO MEHEKMEHTA
3.BHemHss sKOHOMUYECKas cpefa Ou3Heca

2.1.2 KpaTkoe onucanue NpOBOANMOIO 3aHATHSA:

1.ParmoHaIbHBI HHBECTOP HE MEHSET CBOMX MPEANOUYTCHUH OTHOCHTEIIBHO IEJIeBON (YyHKIIUN
U ABJISICTCA:

a) MMPOTHBHUKOM PHUCKA, T.€. TpeOyeT BO3pacTaroIIeii KOMITEHCAIIUH 3a OOJBIIHI PUCK;
0) TOOUTENIEM PUCKA;

B) n30eTaloNIMM PHUCKa, T.€. He IPUEMIIET pUCKOBAHHBIC BAPUAHTHI.

2. [TonsaTHe «OPPEKTUBHOCTH PBHIHKA» IMOMYCPKUBACT 3HAYUMOCTH JJISI (POPMHPOBAHUS
CTpaBeATMBON IICHBI HA PHIHKE!

a) KOHKYPEHIIMU MEKIy UTPOKaMH PHIHKA;

0) MH(POPMALIMOHHON OTKPBITOCTH U CKOPOCTH Iepeauu HH(popMarum;

B) OTCYTCTBHUSI TPEHUM (HAJIOTOB);

r) PEryIUpYIOMUX YCUIIHI rocy1apcTBa.

3. [Tonsatue 3¢ (peKTHBHOCTH PHIHKOB KaIllUTaja BBEJICHO:

a) Munnepom/ Mopenbsiau;

0) Acarom/ JlamomapaHowm;

B) Crennu /@ummepom;

2.1.3 Pe3yabTaThbl U BHIBOJBI:
B pesynbTaTe mpoBeneHus 3aHATHST CTYJACHTaMH YCBOCHBI 1eJTH PUPMBI U 3371a4l (PUHAHCOBOTO
MEHE/PKMEHTA, a TAK)KE XapaKTEPUCTUKH BHEITHE SKOHOMHUYECKOH cpefibl On3Heca.

2.2 IIpakTtuueckoe 3ausarue 2 (I13 - 2).
Tema: TepMHHOJIOTHA Y4€THOH MOJIeJIU AHAJIU3 (PUHAHCOBBIX NPOOJIEM KOMIIAHUM

2.2.1 3apanue 1Jis1 padoThI:

1.IlepBuuHbIE aHATUTUYECKHE [TOKA3ATEIN
2.AHaMTHYECKUE TIOKA3aTeIN TPUOBLITN
3.AHanuTHKa KOHTYpa UHTEPECOB KPEAUTOpa
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2.2.2 KpaTkoe onucaHue NPOBOANMOIO0 3aHATHSA:

1. ITo HapacTaHUI0 KAKUX IPU3HAKOB PACIIOJIATAIOTCS CTATHU 0ajlaHCca B aKTHBe?

a) CPOYHOCTH;

0) MJIATHOCTH,

8) JUKBUOHOCTU,

T) CTETIEHH HEPaBHOMEPHOCTHU UX (aKTUBOB) ABHKEHUS BHYTPH KPYyrooOopoTa U o0opoTa

KanuTana GUpPMBIL.

2. C nomMoub10 ropu3oHTAIBHOIO AHAJNU3A H3Y4YaeTcH:

a) OuHaAMuKa nokasameneti OMm4emHoCmuy 60 8peMeHuU;

0) CTPYKTypa UMYIIECTBA U UCTOYHUKOB €ro (h)OpMUPOBAHNS;

B) TEMITbl POCTA BAJFOTHI OalaHca, MPUOBLIN, BEIPYIKH OT peaTi3alli;

T) OTHOCHUTEIIbHBIC OTKJIOHEHUS TTOKa3aTeNIeld OTYUETHOCTH 32 Psi/i IEPHOIOB.
3. IMaccuB 0aiaHca M0 OTHOILIEHHUIO K AKTHBAM BbINOJIHAET (YHKIHIO:
a) TTOKPBITHS;

0) Gunancuposarusi;

B) TpeOoBaHUH.

4. Kaxkue u3 nepe4nciieHHbIX CTATeil AKTUBOB OTHOCATCH K (PMHAHCOBbLIM?
a) OeHedcHble cpedcmsa, 0eOUmMopCcKast 3a00IHCEHHOCb,

0) KpamKkocpouHvle U 00J120CPOUHbLE (PUHAHCOBbIE BNONCEHUS,

B) JICHEKHBIE CPENICTBA, AEOUTOPCKAs 3aI0JKEHHOCTh U HEMaTepUaTbHbBIE
AKTHUBBI;

I) TOBaphl OTIPYKECHHBIE.

2.2.3 Pe3yabTaThl M BHIBO/BI:
B pesynbraTe mpoOBENCHHMS 3aHATHS ~ CTYJEHTAMH YCBOEH MEPBUYHBIE AHATUTUYECKUE
IIOKA3aTeJIM YYETHOU MOJEIIH

2.3. [IpakTuyeckoe 3ansaTue Ne 3 ( 2 yaca).
Tema: KiroueBble mokasareju y4eTHON MOeIn
2.3.1 3ananue a5 padboTbi:

1.Iloka3arenu IUKBUIHOCTHY U IUIATEXKECIIOCOOHOCTH
2.Ilokazatenu 3¢pekTuBHOCTH
3.IToka3arenu ¢GUHAHCOBON YCTOWYUBOCTH

2.3.2 Kparkoe onucanue NpoBOJAMMOroO 3aHATHSA:

3anaua 1. ®unancosas nadopmanus o komrnanuu «AbBB» TakoBa: (B ThIC. py0.)

Ton1 T'on 2
[Iponaxu 193 730 320 115
CebecTOMMOCTh peaTi30BaHHOM MPOYKITUN 159 937 261 801
Yucras npubbUIb 122 642 -299 460
JIeHeXHBII MOTOK OT ONEpallMOHHOMN NPHOBLTH -40971 -15 810
bajanc
JleHexxHble cpencTBa 247 403 179 609
Kpartkocpounbie (hMHAHCOBBIE BJIOKCHHS 230 644 32 695
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JlebuTopckast 3aJ0PKEHHOCTh 15520 26 129
ToBapHO-MaTepHaIbHbIE 3aachl 3 886 48 220
OO61re TeKynue aKTUBBI 497 453 286 653
Kpenuropckas 3a101KEHHOCTh 19 204 19 066
Cpounble 00s13aTeILCTBA 39 627 89 820
OO6mme TeKymme 00s3aTeIbCTBa 58 831 108 886

a) [Toxcumraiite KodhPUIMEHTH TeKyIeH U aOCOMIOTHON JTUKBUIHOCTH HA KOHEIl KaKI0TO
rojia, CeNaiTe BIBOI, KaK U3MEHSTCS JaHHBbIe KO GUITMEHTHI KOMIIAHUH 32 3TOT MEPUO?

0) IlpuHsaB cpenHuii nepuoj MHKaccanuu 3a 360 nHel, HaiuTe ClIeAYyIOIe 3HAYCHUS:

- MepHOoJ MHKACCALMU KaXX0T0 Tojla Ha OCHOBE MPOoJIaX.( JUTMTEIbHOCTh 000poTa
JIeOUTOPCKOM 3aI0KEHHOCTH )

- K03 UIHEHT 000paYNBAEMOCTH TOBAPHO-MATEPHUAIBHBIX 3aI1aCOB U KPEIUTOPCKOM
3aJJOJKEHHOCTH KaXJI0T0 T0/1a Ha OCHOBE ce0eCTOMMOCTH pealn30BaHHON MPOAYKIIHH.

- Kak BbI HCTOJIKYyETE Pe3yJbTaThl pa0OTHI KOMIaHUU?

2.3.3 Pe3ysabTarhl U BHIBOJBI:

B pesynbrate mpoBeaeHUs 3aHATUS ~CTYACHTaMU YCBOEH QITOPUTM pacueTa KIIOUEBBIX
MoKa3aTeJIe JIMKBUIHOCTH, IUIATEKECTIOCOOHOCTH, JCIOBOM AaKTUBHOCTH, KO3(PHUIIMEHTOB
CTPYKTYpHI Kanuraa.

2.4 IlpakTuyeckoe 3ansitue Ne 4 2 yaca).
Tema: KoHTYp HHTepecoB BJiajie/iblleB COOCTBEHHOI0 KAalMTAJIa

2.4.1 3ananue ajs padboThi:

1.IIpocTeiimme MoIeIu OIIEHKH aKIIMi ¥ COOCTBEHHOT'O KaruTaia
2.Monenb OCTaTOYHOIO AEHEXKHOI0 IIOTOKA
3.CrpaBeyinBasi CTOMMOCTh COOCTBEHHOTO KamuTalla Kak (DyHKITHS SKOHOMHYECKOW MpUObLTH

2.4.2 Kparkoe onucanue nNpoBOJAMMOroO 3aHATHSA:

1.Koprioparusi «HoBbiii Bek», paboTaromiass Ha COBEPIICEHHOM PBIHKE B O€3HAJIOTOBOM cpene,
TPaJUIIMOHHO  (UHAHCHpOBajIach HMCKIIOYUTEIBHO COOCTBEHHBIMH  HCTOYHUKaMH  (u-
HaHCHUpOBaHUs. PeiHOUHAs oreHka Om3Heca pukcupyercs Ha ypoBHe 50 MutH. pyo.. JloxomHOCTH
aKkuuil KommaHuu cocrtaBisgeT 14%. MeHemKMeHT mpenjiaraeT BBITYCTUTh oOnuranmuud Ha 10
MJIH. pyO.. M HampaBUTh MX Ha BBIKYyN akiui. Ecnu mpenmnonaraemasi JOXOJHOCTb 3a€MHOIO
KamuTana cocTaBuT 8%, TO coriacHo TeopemMe MM CTOMMOCTh COOCTBEHHOTO KaruTalla Iocie
BBIKYTIa OyJIET paBHa:

a)  14%:
6)  15,5%;
B)  20%:
o 22%.

2. Onepaunonnas npuosuis (EBIT) komnanuu «Anbda» miaanupyercs B pazmepe 300 000 Toic.
py0. Paccmotpute, kakoit moxker ObiTh EPS, ecnu namoru cocraBisitor 40% mnpubbuin u
KOMITaHHSI MOXET BbIOpATh OJIUH U3 CIETYIONINX CIICHAPHEB:

DKa3aTeNb, ThIC. . €I. Cuenapuii A Cuenapuii b
emHple  uctouHuku  (10% 800 000 400 000
TOJIOBBIX)
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OCTBEHHBII KallnTal 700 000 1 100 000
[OT'0 IaCCUBOB 1 500 000 1 500 000
1CJI0 aKI[UH 140 000 220 000

Kaxkoit 6yner nena akmuu, ecnu P/E = 20?7 Ilpeanonoxum, P/E = 15 pns 6onee puckoBOro
creHapus u 26 - g MeHee puckoBoro. Kakoit OyneT meHa akuuu B KaxaoM ciydae? B xakom
cilydae akIuu OyAyT MOKYyNaTh B MEPBYIO O4epeb U nouemy?

2.4.3 Pe3yabTarhbl U BHIBOJBI:

B pesynbrare mnpoBeAcHUS 3aHATHS ~ CTYACHTAMH YCBOCHBI ~ MOJICTH OIICHKH aKIUWA W
COOCTBEHHOTO KaITUTaJIa, MOIEIh OCTATOYHOIO JEHEKHOI0 ITOTOKA

2.5 llpakTuyeckoe 3ausaTue Ne 5 2 yaca).
Tema: KoHuenuusi ynpapJjieHUsi CTOUMOCTHI0 KOMIIAHUU

3.5.1 3apanue nJs1 padoThI:

1.IloHsITHE CTOMMOCTH KOMITAHUH
2.0I_IGHKa CTOUMMOCTH KOMITAHHUU HAa OCHOBC MYJIbTUIIJIMKATOPOB
3.OCHOBHBIE TTOKA3aTEIM PHIHOYHON CTOMMOCTH KOMITAHWH B (PUHAHCOBOM aHAIMTHKE

2.5.2.Kparkoe onucanue NpoBOJAUMOroO 3aHATHSA:

3agaua 1. Paccuuraiite Benuuuny EVA mnst komnanun «BeceHHue ToBaphD», €CIIU BbIpyYKa
cocrtaBisieT 7 MJH. py0., IPOU3BOJACTBEHHAs! ce0ECTOMMOCTh 3 MIIH. pyO., aAMUHUCTPATUBHBIC U
KOMMEpUYECKHEe pacxofsl - 2 MiH. py0., Hamoru - 480 Thic. py0., KanmuTajdl KOMIIAHUU - 3 MJIH.
pyO., cpenHeB3BelIeHHas ieHa kanuTtana - 20%. Uto usmMeHuTCs Juisi KOMIAHUM, €CJIM BhIpydKa
CHU3UTCSA A0 5,5 MIH. py0., Hasmoru cokpararcs 10 120 Teic. py6.?

3.5.3 Pe3yabTaThl U BHIBO/IBI:

[Ipn npoBeneHus 3aHATHA CTYACHTAMHM KOHILENIMS YIpPaBJIEHHUS CTOMMOCTHIO KOMIIAHWH,
Mozenu  (UMHAHCOBOIO  YNPAaBJIEHUS, OCHOBHbIE OJIOKM  YHpPaBIEHYECKUX  PELICHMIA,
NOAJEPKUBAIOLIUX CUCTEMY YIPABIEHUS CTOUMOCTBIO

3.6 IIpaktuueckoe 3ansaTue Ne 6 (2 yaca).
Tema: KiwueBble moka3zatesu 1Jis MOAeIHUPOBAHUA TE€HEKHOI0 MOTOKA

3.6.1 3aganme 19 padboThI:

1.KimtoueBble moka3aTenu (PMHAHCOBOT'O MOACTHPOBAHUS
2.MeToasl MPpOrHO3UPOBAHUS
3.IlporHo3HbIE MOCTPOCHUS KITIOUEBBIX MapaMeTpoB (PMHAHCOBOW MOJIENTM KOMITAHUH

3.6.2 KpaTkoe onucanue NpoBOJAUMOIO 3aHATHSA:

3anaua 1. [lo qaHHBRIM (UHAHCOBOM OTYETHOCTH PACCUUTANTE CBOOOIHBIN EHEKHBIN TTOTOK
Tabmuma 1 — Jlunamuka 6anancoBoro otueta @UPMA |, Thic.pyO.

HaumeHnoBanue mnoxaszarens 20x1 r. 20x2 r. 20x3 r.
BHeoOopoTHBIE aKTHBBI, B T.4.: 848614 1111404 1147238
- HEMaTEPUAIIbHBIC AKTHUBBI 27 17 7

- OCHOBHBIE CPEACTBA 377713 650503 614456
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- (MHAHCOBBIC BIOKEHUS - - 12350
- OTJIO’KEHHBIE HAJIOTOBBIE AKTUBBI 1163 3527 9193
- IpOYKEe BHEOOOPOTHBIE AKTHUBHI 469711 457357 511232
OO6opOTHBIEC aKTUBHI, B.T.4. 513057 605937 793890
1 e 29408 41751 104178
- 3arachl
-HJAC 29596 17803 9749
-eOUTOpCKas 3aJJ0OKCHHOCTh 357154 380037 399460
-KpaTKOCpOYHbIC (PMHAHCOBBIC 3365 3049 31771
BJIO’KEHUS
-JICHEe)KHBIE CPEJICTBA 73308 126028 221709
[Tpoune 060pPOTHBIC AKTHBBI 20226 37269 27023
AKTHBBI, BCETO 1361671 1717341 1941128
Kanuran u pe3epssl, B.T.4.: 593239 796649 1049724
-yCTaBHBINA KamuTal 100 100 100
- HepacrpeesieHHas! MPpUObLTH 593139 796549 1049624
Jlonrocpounblie 00s3aTeNnbCTBA! 200544 195887 190472
- KpeIUThI 130500 112500 94500
-OTJIOKEHHbIE HAJIOTOBbIE 70044 33387 95972
00513aTeNILCTBA
Kpatkocpounbie 00s13aTebCTBa 567888 724805 700932
3aiiMbl U KPEIUTHI 18000 18000 18000
Kpeauropckas 3a10715K€HHOCTbD, B T.4.: 256845 336029 303541
- pacyeTsl ¢ MOCTaBUIUKAMU 92832 44118 78217
- pacueTsl Nepet MepCoOHATIOM 9012 11289 10520
- pacueThl 110 CTPAXOBbIM IJIATEXKAM 8458 7469 8743
- pacyeTsl 1o HajoraM u coopam 30356 49643 51339
- IPOYNE KPEAUTOPHI 116187 235510
O1ieHO4YHBIE 00sI3aTENBCTBA 12538 11339 21067
Jloxobl OyIyIINX TIEPUOJIOB 274496 359428 335790
[TaccuBsl, Bcero 1361671 1717341 1941128
Tabmuua 2 — lunamuka GpuHaHcoBBIX pe3ynbraToB PHPMA, ThIC. pyo.
20x1 r. 20x2 r. 20x3 r.
[TokaszaTenu
Bripyuka 1350293 1554684 1661833
CebecTonMOoCTb 931393 948616 968735
Banosas npu6suIb 418900 606068 693098
VYnpasrnenueckue 286110 353408 319444
pacxoJibl
[TpuOBLTE OT MpoOAAK 132790 252660 373654
ITponeHTHI K OJTYYEHUIO 18 830 16795
[IpouieHTHI K ynuiare 16894 15385 15384
[Tpounie nox01bI 83987 135806 181746
[Ipoune pacxozsl 54367 113936 231697
Pe3ynbTaT OT IpoUYnX onepanuii 29620 21870 -49951
[TpubbLTH 10 HATOTOOOI0KEHUS 145534 259975 325114
OTJ10KEHHbIE HAJIOTOBBIE AKTHUBbI 66 2363 5666
OT0KEHHBIE HaJIOTOBbIE -15673 -13343 -12585
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00s13aTesIbCTBA

Hanor Ha npuGbUIb 14808 33622 60788

[Ipoune -813 -11963 -4332

Yucras npudbUIb 114306 203410 235075

3.6.3 Pe3yabTaThl U BHIBO/IBI:

B pesynbrate mpoBeicHUsT 3aHATHS CTYJICHTAMHU U3YyUeHBI KIIFOUEBBIC MTOKa3aTesn (PUHAHCOBOTO
MOJICTTUPOBAHUS, METOJIbI IPOTHO3UPOBAHUS, (PaKTOPHBIE MOJEIH (UHAHCOBOTO YIIPABIICHUS
Ha 0a3e IeHeXHOI'o IIOTOKA.



