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COMOEPAHUE KYPCA

OuncumnnnHa nly4daetcs B TedeHne moayna (mapt — anpenb 2020 roaa). 3akaHYMBAETCA 3a4ETOM
B MMCbMEHHOM Buae (2 TeopeTnyecknx sonpoca, no 20 6annos Kaxkabin).

CornacHo n. 3.18. [lonoKeHnA O PEUTUHIOBOM CUCTEME OLIEHKE YCNeBaeMOCTM W Ka4yecTBa
3HaHWM cTyaeHToB B P3Y um. I.B. [ThexaHOBa, CTYAEHT Noay4yaeT OUEHKY «3a4TeHOo» npu Habope
6onee, yem 50 6annoB TeueHmne moayna.

1. Mocewaemoctb — 20 6annos.

2. Terywmin n pybexHbin KOHTPOAb (TecTupoBaHue 16.04 y 2-i rpynnbl, 7.04 y 3-11 rpynnbl) — 20
6annos.

3. TBOpYECKMN PEeUTUHT (pelleHune 3a4a4 U oTBeTbl Ha Bonpockl B aya. [10 6annos], rpynnosoe
3agaHue [10 6annos]) — 20 6annos.

4.  TpomerkyTouyHana aTtTectaumna (3a4ét) — 40 6annos.



COMOEPAHUE KYPCA

Tema 1. YnpaBsieHMe KOMNaHUEN Ha OCHOBE KOHLUEeNUUM CTOMMOCTU. CyLLHOCTb, LeNn, 3a4a4M,
6a30Bble NPUHLUMMbI

Tema 2. CyLLI,HOCTb, npenmmyLiecrtea U ocobeHHOCTH npumeHeHnA OCHOBHbLIX MNOAXO0A40B K OUEHKE
cTonmocTn busHeca

Tema 3. Pa3paboTka cuctembl nokasatenen VBM, opmeHTUPOBaHHbIX HA CO34aHUE CTOMMOCTMU.
Tema 4. OcHOBHble $paKTOpPbI, BAUAIOLLNE HA CTOMMOCTb KOMMNaHUU(ApanBepbl CTOMMOCTH)

Tema 5. MeToabl OUEHKU U ynpaeiaeHnAa geHexxHbIMU MNMOTOKaMU KOMIMaHUUN HAa OCHOBE
KOHUenunm CTOMMOCTHU



CTOMMOCTb KOMNIAHWIN KAR
EJIEBAA ®YHRUWA YITPABJ/TERIA
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Makcnummsauma 61arocoCcToaHmA
COOCTBEHHMKOB

KoHuenuua rapaHTUpyeT, YTOo B A/IMTENIbHOW NepcnekTMBe MHBECTopbl byayT obecneymBaTb
KOMMAHWIO KanuTasiom, NoAAepKMBana eé AafibHENLLNM POCT U pa3BUTHE.

bnarococtoaHne CcObBCTBEHHMKOB MOMKET YBE/MUYMBATLCA 3@ CYET  BbINAA4YMBAEMbIX
AVBUOEHAOB, A TAaKXe POCTa KYPCOBOM CTOMMOCTM aKLUNA.

CToMmoCTb KOMNaHUK onpeaensaeTca ee cnocobHOCTbO co3aaBaTh B byayuiem cBobogHbie
[EHE)KHble MNOTOKM M YMEHblUaTb YPOBEHb PWUCKA, CBA3AHHbLIA C HeonpeaeneHHOCTbl UX
dopmmnpoBaHmA.

KoHuenuua ynpasaeHna CToMMOCTbO CBOAUTCA K obecneyeHuio HenpepbiBHOTro pPocCTta
prHO‘-IHOVI CTOMMOCTU aKLI,Mﬁ KOMnNaHUMN U, COoTBeTCTBEHHO, CamMoi KOMNAHUM.



Value-Based Management, VBM, nau
eHHOCTHO-OPUEHTUPOBAHHbIV MEHEAKMEHT

YnpaBneHne KOMMAaHWEeM Ha OCHOBE KOHUEeNnuuMm CTOMMOCTM
(Value-Based Management, VBM, Nnn LLEHHOCTHO-
OPUEHTUPOBAHHbLIM MEHEeaAXMEHT) — npeacTaBaseTr cobom cucrtemy
ynpasneHns PUHaHCOBO-XO3AUCTBEHHOW AeATEe/IbHOCTbIO KOMMNAHUMN,
LeNbld KOTOPOM ABAAETCA MNOCTOAHHOE YBeNMYeHUe CTOMMOCTM
KOMMaHun (PbIHOYHOM CTOMMOCTM €e aKuUMM) 3a CcY4eT OCO3HAHHOTOo
BO3JENCTBUA MEHEAKMEHTAa KOMMAHUM Ha OCHOBHble ¢GaKTopb
CTOMMOCTU U OUEHKU 3PPEKTUBHOCTU MPUHUMAEMbIX PUHAHCOBO-
MHBECTULUMNOHHbIX PEeLleHUN TOJIbKO MO KPUTEPUID UX BAMAHUA Ha
MTOrOBble NOKa3aTenm CTOMMOCTMW.



Hpe,ﬂ,l_lOCbeIKl/l BO3SHWNKHOBEHWNA LEHHOCTHO-
OPNEHTNPOBAHHOIO MeHeOdHKMEHTA

MoucK nyTen aHan3a pe3y/ibTaToB AeATe/IbHOCTU PYKOBOACTBA KOMMAHUM.

Monck Hambonee 3HAYMMOrO KPUTEPUA PE3yNbTAaTUBHOCTU AEATENbHOCTU KOMMNAHWUM ANA
CcobCTBEHHWUKOB.

1. YBennyeHue Konmyectsa KomnaHu B Gopme aKLMOHEPHbIX 0OLLLEeCTB.
2.  ®uHaHcoBas rnobanusaums.

3. ToBbllWeHMEe NPUBAEKATENbHOCTU aKLUMN KaK MHCTPYMEHTA HaKoMN/IeHMs n cbepexxkeHus.

Pocty nonynapHoctn VBM cnocobcTByeT M NoATBEPKAEHHbIN NPAKTUKOM GaKT — SKOHOMMUKA,
OpPMEHTUPOBAHHAA HAa COBCTBEHHMKOB (aKUMOHepoB) paboTaeT nyulle.



[ToHUMNbI LEHHOCTHO-
OPUNEHTUPOBAHHOIO MeHeaAXKMEHT3

1. MNpu nnaHMpoBaHMM U NOABEAEHUN  UTOFOB  AEATENbHOCTM  OCHOBHbIM  KPUTEPUEB
pPe3yNbTaTUBHOCTU ABNAETCA CO34aHHAA KOMMNAHUEN CTOMMOCTb.

2. BHep,peHme B npouecc ynpasaeHnNAa CUCTEMbI I'IOK838T€II€VI, XapakTepusyrouwmnx cos3gaBaemytro
CTOMMOCTb 414 OLEHKU PE3YNbTAaTOB AEATE/IBHOCTUN U 3(|)d)€KTMBHOCTM npouecca ynpasiaeHuA.

3. Pa3pa60TKa MOTUBALUUMNOHHbLIX CXeM U CUCTEM NOOWpPEHNA MeHEOXEPOB KOMMNaHUN, UMEKLWNX B
OCHOBe KpMTepMﬁ CO34aHUNA CTOMMOCTU ONA aKULNOHEPOB.

4.  OuEeHKa [JONTOCPOYHbIX WHBECTULMOHHbLIX PEeWeHUN TONbKO Ha OCHOBAHMW CTOMMOCTHbIX
KpuTepues.

5. Hanuume HanarKeHHoro KaHana 3pdeKkTnBHoro obmeHa uHpopmaumein co BCEMU YYACTHUKaMM
$MHAHCOBO PbIHKA A/19 UX CBOEBPEMEHHOIO OMOBELLEHMA O PA3/INYHbIX MPOEKTAX KOMMNAHUN U UX
NepCcneKTUBax C TOYKU 3pEHNA CO34aHMA CTOMMOCTH.

6. Pabota ¢MHAHCOBOro AupeKkTopa M BCeN (GUHAHCOBOM CAYXKObI, MOAYMHEHHAA KOHLUENUUM
CO3/4aHWNA CTOMMOCTM.



JTanbl Npouecca ynpasieHus
CTOMMOCTbIO KOMMAHUN

1. OnpeaeneHne TOYKM OTCHETA — OLLEHKA TEKYLLEN PbIHOYHON CTOMMOCTU KOMMNAHUM.

2. Pa3paboTka cuctembl nokasatenen VBM, opneHTUpOBaHHbIX Ha CO34aHMe CTOMMOCTMW.

3. BbiaBneHue KawoueBbiX ¢$aKTopoB (ApaliBepoB) CTOMMOCTKU, BbIOOP MeToda MX aHanM3a U
yyerTa.

4. AHanu3 n oueHKa BKI1aaa Pa3/INYHbIX no,u,pa3p,eneHm‘/’1 KOMIMaHn" B UTOroeyro CTOMMOCTb.

5. Pa3pabotka 3dPEKTUBHOM CUCTEMblI KOHTPONA HaJ [AeATeNbHOCTbIO  KOMMaHUW,
BO3HArpaxkAaeHus 1 NooLLpeHnsa MeHeaKepos ¢ NO3NLUM PocTa CTOMMOCTM.



Llenn oueHKM CTOMMOCTM KOMNaHUK

=  QOueHouvHaa geAaTenbHOCTb. [logpasymeBaeTca OueHKa Nt0boro ob6bEKTa C LUENbio ero NPoAaKu
WAN NOKYNKU (Takmm obpa3om MOXKHO OUEHMBATb HEABUXKUMOCTb, LEeHHble bymaru, otaenbHble
aKTMBbl, KOMNAHUU LENNKOM) ™,

" YnpaB/sieH4YecKaa geatenbHOCcTb. OnpegeneHne CTOMMOCTM KOMMAaHUM OCYLLLECTB/IAETCA C LUEesblo
OUEHKN 3PPEKTUBHOCTU AEATENbHOCTU MEHEeAXMEHTA, BbIABAEHMS MNOTEHUWana AajlbHENLIero
pocTa 1 pa3paboTKku cTpaTernm AanbHENLWEro pa3BuUTMA B MHTEPEcax COOBCTBEHHUKOB KOMMNAHUMN.

* ®epepanbHbli 3aKoH oT 29.07.1998 Ne 135-®3 (pea. ot 28.11.2018) «0O6 oueHOYHOM
neatenbHoctu B Poccuiickon ®epepaummn» // C3 PO, 1998. Ne 31. ct. 3813.



KnaccupuKkauma Lenem oLeHKM KoMnaHum co
CTOPOHbI Pa3/IMYHbIX CYOBEKTOB OLLEHKM

Cy6beKT oueHKH Lenu oueHkn

- OLLeHKA 3P PEKTUBHOCTM yNpaBAEHMA KOMMNAHWEN;
- pa3paboTKa NAaHOB Pa3BUTUA KOMMAHUW;
KomnaHusA Kak ropunguyeckoe anLo - COCTaBNeHMEe 06beANHUTENBbHBIX U Pa3aenmTenbHbix 6anaHCOB NpU PeCcTpYKTypuM3aLumu;
- OLLeHKa uenecoobpasHOCTN MOKYNKM APYFMX KOMMAAHUI;
- OLLeHKa 3P PEKTUBHOCTUN peanmlyemMblX MHBECTULIMOHHbIX MPOEKTOB.
- BbIOOp BapMaHTa pacnoparKeHnsa cobCTBEHHOCTbIO;
- 060CHOBaHMe LieHbl Kynan-npogaxm bmusHeca nnm ero 4onu.
- NpoBepKa GpMHAHCOBOM AeecnocobHOCTN 3aeMLLMK];
- onpeaeneHne pasmepa ccyabl, BblgaBaeMon Nog 3aor.
- YCTaHOB/IEHWE pa3Mepa CTPaxXoBOro B3HOCaA;
- onpeaeneHne CyMMbl CTPAXOBbIX BbiM/aT.
- pacyeT KOHBIOHKTYPHbIX XapPaKTEPUCTUK;
- npoBepKa 060CHOBAaHHOCTU KOTUPOBOK LeHHbIX Bymar.
- OLLeHKa LL.enecoobpasHOCTN MHBECTULLMOHHbIX BAOXEHUN,
- onpeaeneHme gonyCTMMOM LLeHbl MOKYMKN KOMMAAHUM C LLeNblO BKAKOYEHUA €r0 B MHBECTULLMOHHbIN NMPOEKT.

CobcTBEeHHUK
KpeauTHble yupexaeHuns
CTpaxoBble KOMNaHUK

®oHp0BbIe BUpPKK

NHBecTopbI

- NOArOTOBKa KOMMaHWM K NpMBaTM3aLMK,
- onpeaeneHne obnaraemomn 6asbl ANA Pa3IMYHbIX BUAOB HANOrOB,

- YCTaHOB/IEHWE BbIPYYKM OT NPUHYANTENbHOM INKBUAALMM Yepe3 npoueaypy 6aHKpPOTCTBa,
- OLleHKa AN cyaebHbIx uenen.

[ocypapcTBEHHbIe OpraHbl




Buabl CTOMMOCTM OOBbEKTA OLLEHKM B
3aBUCMMOCTM OT Lenen NpoLecca oLueHKN

1) pblHOYHaSA;

7?) WHBECTULUMOHHaA;

3)  JIMKBMAAUWMOHHASA;

4) KapacTpoBas.




VIHble BUAbl CTOMMOCTU

- PbIHOYHaA KanuTanusauua busHeca (Market Capitalization of Equity) - nponssegeHune
PbIHOYHOM KOTUPOBKM aKLMWN HA YMCJIO BbIMYLLEHHbIX aKUUN;

- TEeKyLLan PbIHOYHAA CTOMMOCTb (PbIHOYHAA KanuTaamsauma akumMmn) - CTOMMOCTb AaHHOM
LeHHOM Bymarn B COOTBETCTBMU C e KOTUPOBKOM Ha $oHA0BOM BUpIKe;

- cnpaBeannBas pbiHOYHaAsA ctommocTb (Fair Market Value) - Hanbonee BeposiTHaA ueHa, No
KOTOPOM O0OBbEKT OLUEHKN MOXKET ObITb OTUYKAEH HAa OTKPbITOM PbIHKE B YCI0BUAX KOHKYPEHUUN,
KOr4a CTOPOHbI CAENKN AeUCTBYIOT Pa3yMHO, pacnosiaran Bcem Heobxoanmon nHbopmaumen, a Ha
BE/IMYMHE LLEHbI CAENKU HE OTPAXKatoTCA Kakne-nmbo ypesBblyaHbie 0O6CTOATENbCTBA;

- BHYTPEHHASA, uan dyHaameHTanbHas, ctommocTtb (Fundamental Value) - ctoumocTb, KoTopyto
MHBECTOP Ha OCHOBE OLEHKU MM AOCTYNHbIX GPAaKTOB PACCMATPMBAET KaK K UCTUHHYIO» CTOMMOCTb, U
KOTOpaa CTaHET PbIHOYHOM CTOMMOCTbIO, KOT4a OCTa/ibHblE MHBECTOPbI NPUAYT K TAKOMY Ke
3aK/II0YEHULO.

PaBeHCTBO TeKyLw,eil pbIHOYHOU CTOMMOCTU, PYHAAMEHTAZIbHOU U CNpPaBea/IMBO CTOUMOCTHU
Bcerga umeno 6ol mecto Ha 3pPeKTUBHOM pbIHKe.



OCHOBHbIE MOAX0Abl K YIPABAEHUIO KOMMNaHWEN
Ha OCHOBE KOHLEMNUMM CTOMMOCTH

— noaxon, Koynnenaa, MypuHa, Konnepa noopasymesaem
ucnosnv3oeaHue noHAMUA meKywelu PbIHOYHOU
cmoumocmu aKyuu;

— noaxon NamopapaHa moopasymesaem ucCnosb30eaHue
cripasednusoll cmoumocmu akKyuli, aenas aKUueHT Ha

NnPMBeAEHHOM CTOMMOCTU OyayLWnX [OeHEeXHbIX MOTOKOB
KOMMaHUMW.



MaxkcumaabHble
BO3MOXHOCTH
nepecTpomku

oo

Paspeis
B BOCTIPUSTUMN

OuHaHcoBoe
KOHCprMpOBaHMe

COBEPUIGHCTBOBHHMG
ACATEABHOCTH

Hosuie
BO3MOKHOCTH
pocTa

Oreeantenmne/
fipoaaxa
HOBbIM BAQAGAbLIAM




OCHOBHble npaBKIa Co34aHMA
CTOMMOCTW

1. Ha peabHOM pPbIHKE Bbl CO34ad€TE€ CTOUMOCTb, €C/1n 3apa6aTb|BaeTe Ha MHBECTUPOBAHHOM
Kanutane 6onblue d/IbTEPHATUBHDbIX U3AEPHKEK NPpUBAEYHEHNA KalNUTa/la.

2. Yem 6b6onbuwe cpeactB Bbl UHBeECTUPYyETE C AOXOAHOCTbHO BblWe 3aTpaT Ha KaluntaJs, Tem
6onblle CTOMMOCTU Bbil co3paeTe.

3. CI'IE,EI,YET BbI6MpaTb TakKne Ctpartermm, Kotopble MaKCUMUIUPYIOT NMpunBeaeHHYHO CTOMMOCTb
OXUNAaeMbIX AeHEXHbIX MOTOKOB WJ/IK, YTO TOXe Camoe, 3KOHOMUYECKYHO ,ﬂ,06anIEHHy}0
CTOUMOCTb.

4. PblHOYHAA UEeHa aKuuMh paBHaA WX MNOAJIMHHOM CTOMMOCTM, KOTOpaa onpeaenderca
PbIHOYHbIMU OXKUAAHNAMMN BYyAYLLIMX PE3Y/IbTATOB KOMMNAHMKU, HO CAMU PbIHOYHbIE OXKUAAHUA
MOTYT He COBMaaaTb C 06 bEKTUBHbIMM NPOrHO3aMK OyAyLLIMX PEe3yNbTaToB.

5. ,ﬂ,OXO,EI,HOCTb ANnAa akKuynmoHepos bonble 3aBUCUT OT M3MEHEHMUA O)KI/I,EI,E:’!HI/IIZ, HeXenm oT
(I)aI-(TI/I‘-IeCKMX pe3ynbratoB AEATE/IbHOCTU KOMIMAHNMN.



[logxoa [lamoaapaHa
ROHUEHTPUNPYETCA HA NMPAKTUNHECKNX aCleRTax OUEHKN 6y,£l,yI_I_I,I/IX AEHEXHDbIX
MNMOTOKOB, KOTOpPble N onpeaAenAloT UEHHOCTb bun3Heca

YT100ObI KOHKPETHOE AEMNCTBME CO3/1aBasI0 CTOMMOCTb, €ro PEe3Y/IbTaTOM

AOJTHKHO ABUTBCA.
— yBeJ/In4eHne CBO60,£I,HbIX AEHEKHDbIX NMOTOROB, CO3AdBadeEMbIX YHKE

OCYLLECTBNAEHHbIMU MHBECTULIMAMM;
— DOCT OXKMA3EMbIX TEMIMOB POCTA ONepaLMOHHOM NpnbbINN;

— yBeAMYeHne AAnMTenbHOCTM Nepmoaa ObICTPOro PocTa KOMMNaHUK;

— CHUMKEeHMEe CTOMMOCTU UCMONb3YEMOro MHBECTULMOHHOMO KanuTana.




[logxoa [lamoaapaHa

[encreuns, BanAoWmMe Ha TEKYLLYHO PbIHOYHYIO LLEHY aKLMW B KPAaTKOCPOUYHOM NepCneKkTnuBae, HO
He Ha cnpaBea/INBYO CTOMMOCTb:

“*BbIlNnnaTta AUBMAEHAOB aKUMAMU UK ApobaeHne akUnii USMEHAOT KOMYECTBO A0/1ein
aKLMOHEPHOro KanuTtana KOMMNaHWM, HO He B/INAIOT Ha ee CNoCcOBHOCTb reHepmnpoBaThb y
byaywem cBobogHble AeHEeXHble NOTOKU;

“*U3MeHeHue y‘-leTHOIZ NOJTIUTUKMWN, cnocoba HauyncneHms dMOPTU3aUNN U T.M. TAKKE HE NMOBJINAET
Ha 6y,£|,yu.|,|/|e AeHeXHble NOTOKN, HO NSMEHUT HEKOTOPbIE NOKa3aTe/1n 6YXI'a!'ITepCKOl7|
OTY4ETHOCTHU, B pe3y/ibTaTe HEro MOXXetT UAIMEHUTbCA PbIHOYHAA CTOUMOCTb KOMMNaHWUMN,

** IONOJIHUTENIbHAsA SMUCCUA aKUMN UM 0banraumii Ha 6ase MeoLWMXCA Y KOMNaHUM aKTUBOB
TaKXKe He YBE/INYUT CTOMMOCTb, ECIN NMPU STOM COXPAHUTCA CTPYKTYpa KanuTtana (CooTHoWweHue
COOCTBEHHbIX U 3a€MHbIX CPeACTB).



[logxoa [lamoaapaHa

[lectBnA, npueoaALLME K YBEIMYEHNIO CTOMMOCTM busHeca:

1. YBennyeHue aeHeXHbIX NOTOKOB OT y*Ke coBepLleHHbIX MHBECTI/ILI,MVI.

2. YBenumyeHue oXXuUaaemoro pocTa.

3.  CHU)KeHue CTOMMOCTM PUHAHCOBbLIX PECYPCOB.




OUERKA CTOMMOC

COBPEMEHHOW ®UNHA

HCOBOW

PAK

I KOMINARNW B

MKE




MeToabl oUEeHKN CTOMMOCTU KOMMaHUU

NMoaxoAabl MeToabl oueHKU

MeToa AMCKOHTUPOBaHMA AeHeXKHbix noTokos (DCF)
JloxoaHbln MeToa KannuTtanansmpoBaHHOIo A0XoAa

MeTtopa, ob6aBneHHOM sKoHoOMMYecKon npubbinn (EVA)
MeToa KOomnaHUKU-aHaNora

PbIHOYHbIN (CpaBHUTENbHbIN) MeToa, caenok

w N

MeTtopa oTpacneBbix KO3PpPULMEHTOB

. . 1. MeToA YMCTbIX aKTUBOB
3aTpaTHbIN (MMYLLECTBEHHDbIN) .
2. MeTtoa NMKBUAALMOHHOMN CTOMMOCTH

MUcnonb3oBaHue Pa3HbIX Noagxoaos GVAET AaBdTb pa3Hblié OUeHKN CTOMMOCTU, OAHAKO pPa3Hblé meToAbl
B PaMKaX 4O0XO0AHOro noaxoaa Ao/MXKHbl A4dBaTb OAUH U TOT e pe3yabtaT Npu KOppEKTHOﬁ OLEeHKe.



Tanbl npouecca NPUHATUA peLlleHna ob
OLLeHKE CTOMMOCTM

OnpepeneHune Bbibop Bbibop

Onpepenexune
BUAa noaxopa K meToaa

LeNn OUEHKHU
CTOMMOCTHU OouEeHKe OLEHKMU




J1oX04HbIM NOAXO/

1. MeToa AUNCKOHTUPOBAHHbLIX AeHeXHbix noTtokoB (DCF) cooTBeTtcTByeT onpeaeneHuto
CrnpaBen/iMBoOM CTOMMOCTU KOMMAHUM KaK NpMBeAeHHOM CTOMMOCTU AEHEXHOro NnoTOKa, TO
ecTb CyMmMbl byayuwinx cBoboAHbIX AEHEXHbIX MOTOKOB MO BCEM BUAAM AeATENbHOCTH,
NpuBeAeHHbIX K HaCToALLEeMY MOMEHTY.

2. MeTton KanntainanposaHHOINro Aoxoaa npeacrtasndaer cobon oueHkry MNOCTOAHHOIO
6ecKoHeyHoro AeHEeXHOro MnoOoTOKa, Mnpu KOTOpOﬁ B KayectBe CTaBKM ANCKOHTUPOBAHUWA
NUCMNOJ1b3yeTCA COOTBETCTByI-OIJ.I,I/Il)'I K03(I)(I)I/ILI,MEHT Kanntanamsayumn.

3. Metoa npobaBneHHoM saKoHoMM4YecKor npubobinn (EVA, Economic Value Added) ocHoBaH Ha
OLEHKE CTOMMOCTM KOMMAHUM KaK CYMMbl MHBECTMPOBAHHOIO Ha HaA4ya/ibHbIK MOMEHT
Kanutana M nNpuBeAeHHOM CTOMMOCTM byayulero MOTOKAa 3KOHOMMYECcKOM pno06aBsieHHOMU
npunbbinu.



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

9t1an 1. OnpeaeneHne ropM3oHTa NPOrHO3MPOBAHUA U OLLeHKA NPOANEHHOM cTOMMOCTU (ana
meTtonos DCF n EVA)

ana cny4yad H6ecKkoHe4YyHoro AEeHEeXHOro noToka ¢ MocmMoaHHoiMmu anemeHmamu CF, npmnBegeHHanA
CTOMMOCTb PaCCH4UNUTbIBAETCA MO d)opmyne:

PV =CF /i

[na pacyeta npMBeaeHHON CTOMMOCTU HEOTPAHNYEHHOIO BO BPEMEHU MOCMOAHHO pacmyu,e2o
OeHextH020 NOMOKa, TO eCTb NOTOKa, 3/IEMEHTbl KOTOPOro PACTyT C MOCTOAHHOM CTaBKOM pPoOCTa g,
ncnosnb3syetca popmyna:

PV, =CF/ (i-g),

roe g — CraBka poOCTa aIeMEHTOB AEHEKHOIO NOTOKA.

Mpn 3TOM pacyeT no gaHHON dopmyae MMeeT CMbIC/, ECIN CTaBKa POCTa € MEHbLLE UCNOJIb3yeMOoM
ANA ANCKOHTUPOBAHUA CTaBKM i.



becKkoHeYHbIU 0eHexcHbIU NOMOK

lMpusedeHHOs cMOUMOCMb

SECKOREHHBIM 6eCKOHEeYH020 OeHEeMCHO20
AeHEXHbIUN NMOTOK

110XO/108, nomoka = lpueedeHHas

reHepupyemblii CMOUMOCMb OEHEH(HO20

oueHnBaemomn

OMnaHel MOMOKad 6 NpPo2HO3HOM nepuooe
+ [IlpusedeHHAs cMouMocmeo

OeHeMcH020 NMoOMOoKad 6
npooseHHOM nepuooe,
[MpOrHo3HbIN [oCcTNPOrHO3HbIN HPUBEOEHHGH K Hacmosawemy

MOMeHmYy epemMeHU




[ToKa3aTenm, Heobxoammble A58 OLLEHKM
CTOMMOCTM AEHEKHOIo NOTOKA B MPOrHO3HOM
nepnoae 1 NpoaneHHOM CTOMMOCTA

NOPAT (EBIAT), Net Operating Profit After Tax — ynctas onepaunoHHas NpMbbIAbL Nocae ynaaTbl Hasnora = NpubbIb
[0 ynnatbl npoueHToB U Hanora (EBIT) - Hanor Ha Npubbinb.

FCF, Free Cash Flow - cBo60aHbIN AeHEXHbIN NOTOK, onpeaensetca Kak pasHuua mexay NOPAT u ynctbimm
nusectuumamu NI. na Toro, 4tobbl MTOroBaa CTOMMOCTb HE OKa3anacb HeonpaBAaHHO 3aBblLLEHHOM, Ha
MNOCTNPOrHO3HbIN, HE OTPAHUYEHHbIN BO BPpEMEHM Nepuoa, nporHosupyetca bonee meaneHHbi poct NOPAT no
CPaBHEHWUIO C NPOrHO3HbIM Nepnoaom, 0b6bIYHO, Ha YPOBHE CpeaHEeOTPAC/IEBbIX NMOKa3aTeNEN.

ROIC, Return on Invested Capital - peHTabesibHOCTb MHBECTMPOBAHHOIO Kanutana, otTHoweHne NOPAT K BeandnHe
KanuTana 3a4encTBOBAaHHOIO B COOTBETCTBYOWEM Nepuoae. Oxxurgaemana peHTabenbHOCTb HOBOTO
MHBECTUPOBAHHOIO KanuTana B NOCTNPOrHO3HOM nepuoae TakKe bepetca Ha NaaHUpyemMom cpeaHeoTpacIeBoMm
YpOBHe.

g —d')I'EMI'IbI pocTa. Hannyylinii noKasaTtesib — OXMaaemble TEMMbl POCTa B 4@aHHOM OTPaC/N NJIOC NOMPaBKa Ha
NHNALMIO.

WACC, Weighted Average Cost of Capital - cpegHeB3BelLleHHaA CTOMMOCTb Kanutana, y4uTbiBatoLasa Tpebyemyto
MHBECTOPaMM AO0XOAHOCTb, COOTBETCTBYIOLLYIO YPOBHIO PUCKA KOMMAHUN.

IR, Investment Rate - Hopma nusectnposaHus. IR =g / ROIC uamn g = IR x ROIC,



BeanymHa npoasieHHOM CTOMMOCTU

B Moaenu AUCKOHTUPOBAHHOTO AEeHEXKHOro NOTOKa Npoa/ieHHasn ctoumocTtb CV . paccumTbiBaetca no dopmyne:
= [NOPAT,,, (1- g/ROIC,)] / (WACC — g) , rae

FCF ,,, —2nemeHT cBOH6OAHOrO AeHEeXHOro NOTOKa B NepBbli rog, NpoAJeHHOro Neproaa;

NOPAT,,, - u1ctaa onepaumoHHada Npmbblnb B NepBbli rof MOCTNIPOrHO3HOro Nepnoaa;

Nl,,; - YNCTble MHBECTULMM B NEPBbIM rof NOCTNIPOrHO3HOro Nepnoaa;

ROIC, — oxxugaemas peHTabenbHOCTb HOBOrO MHBECTUPOBAHHOIO Kanutana (npMpocTHasa peHTabenbHOCTb);

g, — oXnaaemole Temnbl pocta NOPAT B 6eccpoyHOM nepcrneKkTuse.

B moaenu ao6aBneHHON 3KOHOMUYECKOMN NPUBBINKN NpoasieHHaA CTOMMOCTb PacCYMTbIBAETCA No dopmyne:
CVpya = EVA,,; / WACC + [NOPAT,,, (g,/ROIC,) (ROIC,— WACC)] / [WACC x (WACC —g|)], rae

EVA,,; — 8o6aBneHHasa akoHomM4yeckasa Npubbinb B NepBbIi rof NOCTNPOrHO3HOro nepuoaa.



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

dtan 2. MnaHupoBaHue byayuwero ceoboaHoro geHexkHoro notoka FCF (ana metoga DCF)

FCF. = NP + AmopTusaumsa - UameHeHne ynctoro o6opoTHOro KanuTana

- KanuTanbHble 3aTpaThbl (4MCTble MHBECTULMN) + M3MeHeHMe AO0NTOCPOYHOIO U KPAaTKOCPOYHOro
3aeMHOro Kanutana

rne NP (Net Profit) — ynctaa npubbine.

FCF; = EBIT — Hanor Ha npnbbinb + AMopTun3auma - MameHeHne 4ynctoro obopoTHOro Kanutana -
KanutanbHbie 3aTpaTbl (YMCTble MHBECTULIMN)



JTanbl OLEeHKM CTOMMOCTU AOXOAHbIM
NoAXOA0M

9tan 3. PacueTt cpegHeB3BeLWEeHHOW CTOMMOCTU KanuTana WACC, KoTopasa ucnosab3yerca B
KayecTBe CTaBKU AUCKOHTUPOBAHUA

WACC = 1, Xw, + 14 Xwy(1—T)

Mpyn pacyeTe CTOMMOCTb COOCTBEHHOIO KannTana, OUeHUBAETCA, KaK NpPaBuIo, B COOTBETCTBUU C
mopenbto CAPM (Capital Assets Pricing Model).



CpaBHUTEIbHbIN (PbIHOYHbIN) NOAX0A

OcobeHHOCTbIo CpaBHMTEHbHOﬁ OUEHKUN ABNAETCA YY4ET B CTOMMOCTUN KOMMNaHUUN ABYX aCNEKTOB:

- peanbHble PbIHOYHbIE LEHDbI HA aKUNU CXOXKNX KOMﬂaHMﬁ;

— baKTUYECKM AOCTUIHYTbIE AaHHOM KoMNaHneit GuHaHCcoBbIe pe3ynbTaTbl.

[MpnmeHeHMe cCpaBHUTENBHOIO Noaxoaa TpebyeT BbINONHEHUA pAdA YCAOBUN:
- Hann4ne Pas3BUToro GUHAHCOBOIO PbIHKA;
- OTKPbITOCTb PbIHKA U AOCTYNHOCTb BCen Heobxoanmom nHpopmauum;,

- Hannuyme cneumranbHbIX CyX6, cobuparoLWmnx 1 HaKanInBarLWKUX Heobxoanmyto
nHbopmaumio.



MeToabl CpaBHUTE/IbHOTO NOAX0Aa

“*MeTol KoMnaHuu-aHanora (meTon pblHKA Kanutana) — ero
NPUMEHSALOT, KOraa oUueHUBAEeTCa CTOMMOCTb HEKOHTPO/IbHOIO NaKeTa
aKUMnK;

“*MeToq, cAenoKk - uenecoobpaseH ANA OUEHKUM CTOMMOCTU BCEM
KOMMNaHWU NN KOHTPONbHbIX NAaKeToB aKLUU;

“*MeTop, oTpacaeBblX KOapPULUMEHTOB — UCNOIb3YETCA, KaK Npasuo,
Ana npeanpuatuM  manoro 6usHeca W npeanonaraer Haanuvue
PEKOMEHAYEMbIX PACCYNTAHHDLIX COOTHOLIEHUN MeXAYy CTOMMOCTbHO
busHeca wn onpeaeneHHbiIMM  GUHAHCOBbIMM  MOKA3aTENAMMU
NeATeNbHOCTM NpeanpuATUA.



3aTpPaTHbIN (MMYLLECTBEHHbIW) NOAXOA

CTOMMOCTb KanuTana ANna cCO6CTBEHHMKOB =
CymmapHaAa CTOMMOCTb aKTUBOB — CymMmapHble
06A3aTeNbCTBA




Moaenn oueHKM CTOMMOCTU AeHEeXHbIX
NMOTOKOB KOMMaHWK B cucteme VBM




YyeT QaKTopa BpemMeHU B oLeHKe
NeHeXHbIX MOTOKOB

MpoueHTbl, NpoueHTHbINM goxoa, | (Interest) — goxoa oT npeaocTaBneHNs KanuTana B AOAT B pasniniHon dopme (ccyabl, KpeauTbl U T.4.), BAaAeHUs
KakKMM-11M60 GUHAHCOBbLIM aKTUBOM, MO0 OT MHBECTULNIA NPOU3BOACTBEHHOIO NAUM GUHAHCOBOTO XapakTepa.

MNepBoHauanbHaA AeHeXHaAa Ccymma, nepBoHa4vyanbHbIX KanuTan, PV (present value) — BennunHa Kanutana, MMeloLWerocs Ha HavyaabHbI MOMEHT
BPeMeHM (MK BennuMHa Kanutana, BKNaAblBaeMOro B paccmaTpmBaemMyto onepaumio); 1Mbo TeKyLWMin SKBUBANIEHT byayLien AeHEeXHON CYMMbI.
MpoueHTHaA cTaBKa, i (interest rate) — BennumHa, xapakTepusytow,aa MHTEHCMBHOCTb HAYNCNEHMA NPOLEHTOB. Bcerga noapasymeBatoTca rogosble
MNPOLEHTHble CTaBKW, TO eCTb CTaBKU, XapaKTepum3yroLMe BO3SMOXKHOCTb NOy4YEeHUA A0X0Aa 3a oA,

HapauweHue — yBennyeHne nepBoHa4YaibHON AEHEXHOM CYMMbI 3@ CHET NPUCOEAMHEHNA HAUNCNEHHbIX NPOLLEHTOB (NpMBeaeHME AEHEXKHON
CYMMbl K ByayLiemy MOMEHTY BPEMEHM).

HapaweHHasn (byaywan) aeHexkHasa cymma, FV (future value) — cymma nepBoHa4anbHOro KanuTana M HauMCNeHHbIX NPOLEHTOB, byayLinii
3KBMBANEHT TEKYLLEN AEHEXHOMU CYMMbI.

OMNCKOHTUpPOBaHUe — onpeaeneHne Tekywero UHaHCOBOro 3KBMBAIEHTA ByAyLLEN AEHEKHOM CyMMbl (NpuBeaeHMe ByayLien AeHEKHOM CYMMbI K
HaCToALWEMY MOMEHTY BPEMEHMN).

KoadppuumeHT (MHOXKUTENDb) HapaLLEHUA — Be/IMYMHA, MOKA3bIBAKOLLLAA, BO CKO/IbKO Pa3 U3MEHWUACA NepBOHaYa IbHbIN KanuTan.

MNepuopg HauncneHus, (n) — nepnos BpemMeHu, B TE4EHNE KOTOPOTrO HAYUCAAOTCA NPOLEHTbI (AAMTENbHOCTb PUHAHCOBOM onepaumn). Nepuog,

Ha4YnNC/1eHUA BCerda Bblpa*KaeTCA B rogax (TaK)Ke KaK NpPpoueHTHble CTaBKKM BCeraa 3a4ak0TCA I'Oﬂ,OBbIMM), ABNATLCA KAK LE/IbIM, TaK U HEUE/TbIM
YUCNTOM.

MHTepBan HAUUCNAEHUA — MUHMMA/IbHbIN MPOMEXKYTOK BPEMEHU, MO NPOLLECTBUM KOTOPOTrO HAYMUCAAIOTCA NPOLEHTbI. [epnoa HaunMCNeHUA MOXKET
COCTOSITb U3 OHOTO UM HECKOJIbKMX MHTEPBAJIOB HAaYUC/IEHUS.




npOCTbIe NPOLEHTHbIE CTAaBKU
FV =PV(1+nxi)

[eKypcmBHbIN

HenpepbiBHOE HauncneHue
PV =PV +i=P+ixXP=P(+1i) NPOLEHTOB

CnoKHble NPOLEHTHbIE CTAaBKU
FV = PV(1+ )"

HauncneHue n pas B roay

FV = Pv(1 + Lymm
m

MpocTble NPOLEHTHble CTaBKMK
PV
1—-nxd

FV =

AHTUCUMNATUBHbIN
PV =PV x (1—d)

CnoxHble NPoLEeHTHbIe CTaBKK
PV

1-adn

Cnocobbl HaYncAeHus
NPOLLEHTOB

FV =




AHHYUTETHbLIN MOTOK

Mepuoa aHHYUTETa — NOCTOSAHHbIN BPEMEHHOM
MHTEpPBaN MeXAy ABYMA NOC/eA0BaTeNbHbIMMU
NOCTYNNEHNAMMN.

CpOK aHHYyMTETa — MHTEPBAA BPEMEHU OT
Ha4yana NepBOro A0 KOHUA NocieaHero
nepuoaa.

PVA =<C[1 - — ] FVA = cF 0=

i (1+ )n

Ecnn cpoK aHHynTEeTa N HE OrPaHMYeH, UMeeT
MEeCTO C/ly4all 8eYHO20 AHHyumema,
npuBeAeHHaA CTOMMOCTb KOTOPOro
paccyYMTbIBAaETCA NO Cegyrowen popmyne:

CF
i

PVA®==—

[MoHATME «byayLen CTOMMOCTU» ANA BEYHOIO
aHHyUTEeTa HE MMEET CMbICAa.



J10XOAHOCTb M CTOMMOCTb PUHAHCOBOM
onepaunm

[JoxoaHOCTbO (GUHAHCOBOM oOMNepaumu Has3blBaeTCcA TaKas MPOUEHTHaAa cTaBKa (rogosas,
NEeKYPCMBHAA) NPU MUCMONb30BaHMM KOTOPOM B KAYeCTBE CTAaBKU AUCKOHTUPOBAHUU TEKYLUM
GUHAHCOBbLIN 3KBUBANIEHT byayLlEN AEHEKHOM CYMMbl COBMAAAET C BJIOXKEHHbIM KanuUTa/IoOM.

YTM (Yield to Maturity) — «nonHaa AOXOAHOCTb» UAM «AOXOAHOCTb K MOraleHuo» ANA OLEHKU
NOXOAHOCTM NOKYMNKK o6 mnraymm.

IRR (Internal Rate of Return) — «BHYTpeHHAA HOpMaA AOXOAHOCTU» AN OUEHKU AOXOAHOCTU
WHBECTULMOHHOTO NPOEKTa.

[loHATME CTOMMOCTHU CI)MHaHCOBOﬁ onepaunMn  aHaAOrM4YHO TMOHATUKO  AOXOAHOCTU WU

XapaKTeEPU3YET onepaumio C TOYKU 3peHUA 3aeMLMKa Kanutana (Manm ammUTeHTa, ecau pedb UAET,
Hanpumep, 06 obAnrauMoHHOM 3arme).



OueHKa CTOMMOCTW KannuTaaa KoOMNaHUu

CroMmocCTb KanuTtana UrpaeTt Karyesyto posib B NPUHATUN (I)MHaHCOBO-MHBECTMLI,VIOHHbIX
pEI.LIEHVIi;I, XapaKTepnya MMHUMaJIbHO I'IpVIEMI'IEMin;I YpOoBEeHb A0XOAHOCTU VIHBECTMLI,MFI,
KOTOprﬁ AO/XKHDbI obecneunTb peannsyembie MHBECTULMNOHHbDbIE NMPOEKTbl, 4yTobbI B pe3yanbrarte
Heé YMeHbLlnNaCb PbIHOYHAA CTOMMOCTb KOMMNAHUN U HE COKPATUNCA COBOKyI'IHbIFI Kanutan

cOb6CTBEHHUKOB.



OueHKa CTOMMOCTM 3aéMHOro KanuTana

KntoueBana 0cOBEHHOCTb - HAaIMUYME KOHKPETHOIO M3BECTHOIO 3apaHee AEHEKHOIo NOTOKa,
reHepMpyemoro onepaumen no npmuBae4YeHMI0 3aeMHbIX CPeacTB.

Ha cTOoMMOCTb 3aeMHOro KanuTtasia KOMMNaHWM BANALOT:

— 6a30Bas NPOLIEHTHAA CTaBKa (CTaBKa NoJ, KOTOPYO BblAaH KPeAUT U KYNOHHAA CTaBKa
Nno ob6/nrauMoHHOMY 3anmy);

— IONOJIHUTE/NIbHbIE PAacXoAbl 3aeMLLMKa/aMUTEHTA (BCe pacxobl, KOTOpble HeceT
KOMMNaHUA MOMMMO BbIN/1a4MBaEMbIX MPOLLEHTOB);

- ec/in aonoaHunTe/IbHble pacxoabl cywecrtBeHHbl, CTOMMOCTb KPpeaUuTHbIX PeCYypPCOB 6y,£I,ET
pa3nw-|H0|71 NPU PA3/TIUMYHbIX BAPMaHTaxX NoralleHnAa KpeanmTa,

- 3pPEeKT HaN0roBoro WuTa ;



PacyeT CTOMMOCTM 3aeMHOro Kanmutasa

Echn pononHutenbHble N3aepxHKm He CyecCtBeHHbI:

Td=iX(1—T)

Echn pononHutenbHble U3aepHKn CylleCtBeHHbI:

I A CF, CFy,
— ot ottt
(1+7r41) (1+7rq1) (1+7rq1)

t, — CPOK, NpoweAWwmnin C MOMEHTa NPMB/IEYEHUA KanuTana 4o Bbinaatbl cymmbl CF
CF,— cOBOKyMHble pacxoabl 3aeMLLMKa, CBA3aHHble C 06CNyKMBaHUEM 3340/1KEHHOCTH,

D — 06bem NpuBAEYEHHOrO KanuTana.



CTOMMOCTb COBCTBEHHOIO KanumTaaa

KomnaHua He gonrKHa 3apabatbiBaTb J0XOAHOCTb Ha COBCTBEHHbIE AaKLUUN MEHbLLE, Yem
o)Xupaet pblHOK (MHBECTOpbl, CO6CTBEHHMKUN, aKLLUOHEPDI).

B KauecTBe Be/IMYNHbI CTOMMOCTHU dKUMNOHEPHOIO Karnuntaszia 10rm4yHO B3ATb MMEHHO CTaBKY
TpE6V€MOVI AOXOO4HOCTHU NO 0b6bIKHOBEHHbIM dKUNAM KOMMNaHUN.



LleHOBaA moaenb pblHKAa KanmTana
(CAPM, Capital Assets Pricing Model)

TF— CTaBKa AOXOAHOCTM No 6e3pnCKOBbIM
BJIOYKEHUAM;

T — CpeaHAA No PbIHKY AOXOAHOCTb;

Te — rf + (T' T Tf)ﬁ B — dakTOop (KO3DPULMNEHT) pUCKA KOHKPETHOWM

KOMMaHWUN.



Moaenb [opaoHa

r, =——+

¢ pL,x(1-0) g
P ., - PbIHOYHAA LEeHa O4HOM aKumMu (LeHa pasmeLleHuns),
D, - aMBuAeHA, BbinnaymMBaembl B NepBbIn rog,

g — CTaBKa pocTa AMBMAeHAa (B OTHOCUTENbHOWN BEINYUNHE),

£— cTaBKa, xapaKTepusytoLlasa pacxoabl Ha SMUCCULIO (B OTHOCUTENbHOM BENNYUHE).




Mozaesb, B OCHOBE KOTOPOM NEMKUT OLLEHKA
10XOAHOCTM ODAMTaLLMOHHOTO 3aMMa

To =YTM + (g — Timp)

YTM — AOXOA4HOCTb K noratieHunto obamnmrauMoHHoro 3amma (noaHasa AoXo4HOCTb),
paccyMTaHHas Ha MOMEHT OLUEHKM

Tims - CPEAHAA AOXOAHOCTb Ha PbIHKE aKLUM

Tmp - CPEAHEPbIHOYHAA A0X0AHOCTb 06AMraumm



Moaenb Nnpmnbbianv Ha aKUUIO

. - EPS
e P,

EPS — BennumnHa npubbinm Ha 0gHY aKkUUIO;

Pm — pbIHOYHaA LileHa 04HOMN aKLUMUM.

Pe3yanaT, I'IOJ'IY‘-IEHHbIVI c npumeHeHnem ,D,aHHOl‘;I mogenun, HanpAmMyr 3aBUCUT OT
NCNnosibdyembiX B KOMMNaHUN CTaHAAPTOB 6YXI'afITepCKOVI OT4EeTHOCTU, YTO AO0J/1XKHO YyUYUTbIBATbCA
dHAa/IMTUKaMW B npouecce oueHkKn U NpnHATUN p,aaneﬁu.mx peLLIEHVIﬁ



OueHKa CTOMMOCTM HepacnpeaeneHHOM
nPnbbINK

CToOMMOCTb HepacnpeaesieHHOM NPUObLIAN MPUHUMAETCA PAaBHOW CTOMMOCTU
OObIKHOBEHHbIX aKLUUMA KOMMNAHUMN.

Ecnn aKUMOHEPHbIN KanuTan oueHnBaeTca No moaenu fopaoHa, BblparkeHue
ANA pacyeTa CTOMMOCTM HepacnpeaeneHHom npubbiav NpumeT cneayrowmm
BUA,:

Hukakaa gpyras mogenb OLeHKU He BblaenseT U He YYUTbIBaeT IMUCCUOHHbDIE U3AEPKKHU,
NO3TOMY B C/lyuae UCNoab30BaHUA N06oi moaenu, Kpome moaenu flopaoHa, HET HUKaKoM
pa3HUL,bl B OLLEHKE CTOMMOCTU aKLLMOHEPHOrO KanuTtasa u HepacnpegeneHHou npubbinm



WACC (Weighted Average Cost of Capital)

W,, W4 — COOTBETCTBEHHO A0/ COBCTBEHHOTO
Kanutana, 3aéMHOro Kanutana;

WACC = Wel,e T Wdrd(]- — t)

re, 4 — CTOMMOCTM COOTBETCTBYIOLLUUX YacCTel
KanuTtana;

t — cTaBKa Hanora Ha NpubbINb.

ANAa nonyyeHUs KOPPEKTHbIX OLLEHOK NpU pacyeTe Be/IMUNH COOCTBEHHOro U 3aeMHOro
KanuTtaza Heo6XoAMMO y4YMTbIBaTb UX PbIHOUYHYIO CTOMMOCTDb, @ He 6anaHcosylo.

C nomouybio BennuymHbl WACC MOXKHO paccuUMTbIBATb KaK CPeAHIOI0 LLeHY YXXe umerowmxca y
KOMMNaHUU CPeacTs, TaK U AONOJIHUTENIbHO NpPUBAEKaeMbIX cpeacTs ANAa PUHAHCUMPOBAHUA
6yaywmnx NnpoeKToBs.



OCHOBHble NMOKa3aTenn UeHHOCTHO-
OPVNEeHTUPOBAHHOIO MeHeaKMeHTA

T T—

S




TpeboBaHua, Nnpeabasagemble K VBM-
NoKa3aTenAam, No CPaBHEHMUIO C TPAANLMOHHbBIMU
OyXranTeEPCKMMM NOKA3ATENAMMN

“*0b6A3aTenbHOEe OTpaKeHMe WU3MEHEHMUA CTOMMOCTM KOMMAHUW ANs MOCTaBLIMKOB KanuTana
(npexkge Bcero CcoOGCTBEHHMKOB, aKUMOHEPOB) 3a OTYETHbIM Nepuoa M NpPeaocTaB/ieHue
OAHO3HAYHOWN OUEHKU 3POPEKTUBHOCTU YMNpPaBAEHMA KOMMAHMEN C MO3NUUWN YOO0BNETBOPEHMUSA
MHTEepecoB cOBCTBEHHMKOB, TO €CTb POCTA UX 61arocoCTOAHMUA;

*“* NerkocTb pacdyeTa n UHTepnpetTaunm norasatend, HarhagHoCTb noayvyeHHoOro pesysibtata AJ/A
Pa3NYHbIX rpynmn ﬂOﬂb3OBaTEHEﬁ;

**BO3MOKHOCTb BblAENEHUA (I)aKTOpOB CTOMMOCTHN, TO €eCTb UCMNONAb30BaAHUA HE TOJZIbKO AJ1A
OoueHKNn wuTorosoro pesysjsbrata, HO W ANA BO3IMOXHOCTW COBeEPLWLEHCTBOBAHNA CUCTEMDI
yrnpaeaeHumA, sbiAB1EHUA NMOTEHLUMNA/ 1A POCTAa CTONMMOCTMHU,

**BO3MOKHOCTb OLIEHKM BK/JaJa Pas3/MyHbIX NoApasfAeNeHUn M HanpaBleHUM [OeATeNbHOCTU
KOMMaHUW B CO31aBaeMy0 CTOMMOCTb;

*oTpaxeHne 3P>PEeKTUBHOCTU NPeAnpPUHUMAEMbIX MEHEAMKMEHTOM KOMMaHUU  YCUNUN,
HanpaB/eHHbIX Ha AOCTUXKEHUE LeNEeBbIX MOKa3aTe/ie CTOUMOCTU KOMMNaHUN.



Ha cerogHAWHMI AeHb
Hanbonee pacnpoCTpaHEHHbIe
MOKa3aTe/in, Ha KOTOPbIX
CTPOUTCH LEHHOCTHO-
OPUEHTUPOBAHHbIN
meHeaxmeHT — MVA, TSR, EVA,
SVA, CVA n CFROI

HeofSx00umMocTh YHETR A0NMOCROMHEX NEDCNSKTHA

-

OfnacTs TRAAMUMOHHEIX NOKAZATENEH

OfnacTs VBM-noxkazatensit
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[loka3aTesin, OCHOBAHHbIE Ha AAHHbIX
OyXranTepckon OT4ETHOCTU

OcHoBa — 3koHomuM4yecKaa npubbinb EP (Economic Profit), KoTopyto Takxe Ha3bIiBAlOT MHOrAA
octatoyHoM npubbinbio Rl (Residual Income), npeactaBnasiowiern cobor pasHULY MeKay

byxrantepckon Npmnbbinblo U 3aTpaTaMmn Ha UCMONb3YEMbIA KanuTan.

OcmamoyHas onepauuoHHas rnpubelias ReOl (Residual Operation Income) paccumnTbiBaeTca Kak
pasHULA MeXay 4YmcTon onepaumoHHoM npubbinbio (NOPAT) n nspep:kkamu, cBA3aHHbIMU C

O6CI'IY)KI/IBaHVIEM 3a€MHOro U cobCcTBEHHOTO KanuTtana.

OcTtaTo4yHas ynctasa npubbinb ReE (Residual Earnings) — yncrtaa npmbbisib 3a BblYeTOM 3aTpaT Ha

cobCTBEHHbIN KanuTan.



MVA, Market Value Added - pbIHOYHaS
nobaB/eHHasA CTOMMOCTb

[lob6aBneHHan pbIHOYHAA CTOMMOCTb — 3TO NOKa3aTeslb, KOTOPbIN XapaKTePU3YET PasHULYY Mexay
PbIHOYHOM KanuTanusaumein KoOMNaHnUu U BEIMYNHOM ee YNCTbIX aKTUBOB, OTPaXKEHHbIX B

byxrantepckom banaHce.

MVA = PbiHOYHafA CTOMMOCTb A0/Ta + PbIHOYHAA KanuUTa/nsauma — NepBoOHa4Ya/IbHbIU
WHBECTUPOBAHHbIN Kanutan = PbIHOYHAA KanuTanusauua KomnaHnm — CTOMMOCTb YNCTbIX aKTUBOB

(cobcTBeHHOro Kanurtana) no 6asnaHcy KomnaHUM

B OTHOCUTE/IbHOM BbIpaXKeHUU KaK KO3DPULMEHT «PbIHOYHAA CTOMMOCTb / UHBECTUPYEMbIN Kanutan»



MVA, Market Value Added - pbIHOYHaS
nobaB/eHHasA CTOMMOCTb

MPEMMYLLECTBA HEOOCTATKU

- 04YEeBUAHOCTb M IETKOCTb pacyeTa U - He AaeT NpeACcTaBAEHMS O TOM, 33 CYET KaKux

NHTEpPNpeTaLun pesynbraTa; $aKToOpOB 1 B Kakom nepuop, bbina co3aaHa
CEeroAHALWHAA CTOMMOCTb (B TEKYLLEM roay Uan

- OTPaXKeHne npupocTta biarococToaHUA HECKO/IbKO 1eT Ha3az)

cObCTBEHHMKOB.

- MVA He gaeT BO3MOXHOCTb OLUEHUTb BKNa/4
OTAE/IbHbIX NOAPa3ae/IEHUN UIN HANPaB/IEHUN
AeATeNbHOCTM KOMMAHUN B CO34aHNe
CTOMMOCTM.

- AAHHbIM NOKa3aTe/ib NPUMEHMUM TOJIbKO AN
KOMMNAHWM, aKUMKM KOTOPbIX TOPryHTCA Ha
bupxe.



Economic Value Added (EVA) —
SKOHOMMYECcKasa 40DaB/eHHAA CTOMMOCTb

EVA — eAMHCTBEHHbIN NOKa3aTe/lb, MOIHOCTbIO OTCNEKMBAIOLWMIM BECb NPOLLECC CO34aHnA
CTOMMOCTU KOMMAHUMN.

[lo6aBneHHasa sKoOHOMKUYecKasa ctonmocTb (EVA) — aTo mepa AeHexHoM fobaBieHHOoM
CTOMMOCTW, CO34aHHOM MHBECTULIMAMM UAK NOPTHEenem MHBECTULMUA.

EVA = (ROIC — WACC) x IC = NOPAT — WACCx IC
|C — NHBECTUPOBAHHbIN KanNuTan,
ROIC — peHTabenbHOCTb MHBECTUMPOBAHHOTO KanuTana;

WACC - cpeaHeB3BelleHHaa CTOUMOCTb MHBECTUPOBAHHOIO KanuTana.



MVA = npmnBeaeHHaA CTOMMOCTb BCEX
oyaywmx EVA

CTOMMOCTb KOMTTAHNUA CTOMMOCTb KOMTITAHUA

EVA = (ROIC — WACC) x IC = NOPAT — WACCx IC

CTOMMOCTb KOMNaHUN = MHBECTUPOBAHHbIN
EVA KanuTtan + AUCKOHTUpPOoBaHHaA EVA oT TeKkywunx
V=IC+2Xi,, (Ltwaco)y Dy, NPOEKTOB + ANCKOHTUpPOBaHHaA EVA oT
byaywmx MHBECTUL U

Do — pa3amep 3aéMHOro KanuTtana Ha aaTy
OLEHKM



Economic Value Added (EVA) —
SKOHOMMYECcKasa 40DaB/eHHAA CTOMMOCTb

MPEMMYLLECTBA HEOCTATKM

- XapPaKTePU3YET NPUPOCT CTOMMOCTN KOMIMaHUW, AaBaA Pe3yYbTaT, aHaNOTUYHbIN meTtoay

OANCKOHTUPOBAHHOIO AeHEXHOIo NOTOKa, - pocTt EVA B paccMaTpnBaeMom

nepmnoae MOXeET CoOnpoBoOXaAaTbCA
CHUXEHUNEM O6LLI,€M BE/TIMYUHDI

- ABNAETCA UHCTPYMEHTOM A5 USMEpPEHUA 406aBOYHOM CTOMMOCTU, CO34aBaeMO MHBECTULIMAMMU;
CTOMMOCTU KOMMNaHWUMWU,

- ABJZIAETCA NOKa3aTenem 3(I)d)eKTMBHOCTM peLueHmZ MeHeaXMEeHTa: NON0XKUTeNbHoe 3HavyeHne EVA

cBmnaetenbCTByeT O PpoCcte CTOMMOCTU KOMMNAaHUKN, OTPULLATE/IbHOE — O ee YMEHbLUEHUNN, - Ha BEJIMHNHY MOKasaTe/iA EVA (KaK

n ntoboro nokasartens,
- CNIYKUT UHCTPYMEHTOM A1 aHaNM3a peHTabenbHOCTM MHBEeCTUPOoBaHHOro Kanutana (ROIC), aaBas 6a3|/|pyrou1,eroc;| Ha ROHLUENLMn

BO3MOXHOCTb ONpeaeuTb CYyMMY AeHEXKHOIo NOTOKa, 3apaboTaHHOrO 3a CHET MHBECTULMIA; OCTAaTOYHOTO AoXoAa) CyLEeCTBEHHO
B/IMAET NepBOHAYaA/IbHAA OLUEHKA

- 6a3npyeTca Ha OLEHKe CTOMMOCTM KanuTana, Kak cpefHeB3BeLeHHOM 3Ha4YeHUM 3aTpar, MHBECTUPOBAHHOIO KanuTasa (ecnm

CBA3aHHbIX C MCMO/Ib30BaHMEM Pa3/IMUHbIX GUHAHCOBBIX MHCTPYMEHTOB, MO3BOAAET YUUTLIBATL OHa 3aHWXXEHa, TO CO34aHHaA

OXXMAaHUA UHBECTOPOB U KPeAMUTOPOB B OTHOLLEHUW PUCKA U JOXOAHOCTY; AobaBsieHHan CTOMMOCTb BbICOKas,
eC/in 3aBbllwleHa, TO Ha060p0T

- faeT BO3MOXXHOCTb OLLeHUTb 3GDEKTUBHOCTb OTAENbHbIX MHBECTULMOHHbIX NPOEKTOB, BU3Hec- HU3KaA).

eanHNL U OTOENNbHbIX Hal'lpaB}'IEHMl\;I AeATENIbHOCTU KOMMNAHUN.



[ToKa3aTenn, OCHOBAHHbIE Ha PbIHOYHbIX
OLLeHKax

Total Shareholder Return (TSR) — nosnHas 00xo0HOCMb 0719 AKUUOHEepos - NoKas3aTe/lb
CK/J1a[,blBaeTCA U3 KYPCOBOIO POCTa aKLMIM U CYMMbI BbIMN/IaY€HHbIX ANBUAEHA0B 33
paccMmaTpmMBaEMbIN NEPUOA,

TSR = (pbIHOYHaA LeHa aKLUM Ha KOHel, NneprMoaa — PpbiIHOYHAA LEeHa aKuMKU Ha Havyano
nepuoaa + cymma BbinsavyeHHbIX AuBMAaeHA0B) / pbiIHOYHAaA LeHa akuuMu Ha Havyano nepuoaa

M penmylectBa AadHHOIO NMNOKA3aTeNA:

- ABNAACb OTHOCUTE/NIbHbIM MOKa3aTenem, TSR aBnseTca yHMBepcanbHbIM UHCTPYMEHTOM
CpaBHEHMA 3PPEKTUBHOCTU AEATE/IbHOCTU NHOObIX KOMMNAHUM PAa3NNYHbIX OTPACien NbbIX

CTpaH Mmupa.

- HE TpE6Y€T MCMNOJ1Ib30BaHNA AadHHbIX 6yxranTepCKoﬁ OT4EeTHOCTU N NpoBeaeHunA
COOTBETCTBYHOLWNX KOPPEKTUPOBOK, Hanbonee nerkni ANA PaCyeTa NOKa3aTe/lb.



[ToKa3aTenn, OCHOBAHHbIE Ha PbIHOYHbIX
OLLeHKax

P/E — coomHoweHue yeHa - npubbinb

[1aHHbIM NOKa3aTe/lb PAaCCYUTLIBAETCA KaK OTHOLLIEHME CPOPMUPOBAHHOM PbIHKOM LIEHbI Ha OAHY
0ObIKHOBEHHYIO aKLMIO K MOKa3aTento «npubbinb Ha akuuto» (EPS, Earnings per Share).

P/E="P,/EPS

roe P, - pbIHOYHaA LieHa aKkumu.

EPS = (Yuctasa npubbinb — usnuaeHabl No NnpuBuaerMpoBaHHbiM akuuam) / Konmuectso
06bIKHOBEHHbIX aKLUIK B 06palleHum



[ToKa3aTenm, OCHOBaHHbIE Ha BYAYLLMX
NEeHEXHbIX MOTOKaX

Shareholder Value Added (SVA) — akuuoHepHaa aobaBneHHaa CTOMMOCTb, PasHULA MeXKAay

CTOMMOCTbHO aKUMOHEPHOTO KarnunTtajaa nocine mn go Oﬂpeﬂ,eﬂéHHOl;’l onepaunn.

AHann3 AMHaMUKU NOKasaTend U ero 3Ha4eHuA 3a OTYETHbIE nepunoabl NO3BONAET AaTb OLEHKY
pe3ynbratTMBHOCTU TMNPUHATUA YNPaBAEHYECKUX peLUEHMﬁ pyrosoacrBom KOMMaHUWN TPU
ocywecrsneHmnun VIHBECTI/ILI,VIOHHOVI NOJIMTUKUN N oNnpeanennTnb, 6blna nu CO344dHa ,D,O6aBO‘-IHaH

dKUMNOHEPHAA CTOMMOCTb.

CToMmocTb KoMmnaHuu = HauanbHbIA MHBECTUPOBAHHbIM Kanutan + CymmapHaa npuBegeHHasn

SVA 6yaywimnx uHBecTuumnm



[ToKa3aTenm, OCHOBaHHbIE Ha BYAYLLMX
NEeHEXHbIX MOTOKaX

Cash Value Added (CVA) — peHexHas pobaBneHHas CTOMMOCTb / OCTATOYHbIA AEHEeXHbl MOTOK, T.e.
OCTaBLUMECA Y aKUMOHEpPOB CcpPeacTBa NOC/Ae BO3MELLEeHMS 3aTpaT, CBA3AHHbIX C MPUBIEYEHMEM U
obcnyKMBaHUEM KanuTana KOMMNaHUN.

B KayectBe XapaKTepUCTUKM  3PPEKTUBHOCTU  WUHBECTULUMOHHOM  AEeATe/IbHOCTU  UCMNO/b3YyeTcs
onepauMOHHbIN AeHEXHbI NOTOK™,

HenocpeactBEHHO y4YUTbIBAOTCA U3AEPHKKM, CBA3AHHbIE C NPUBAEUYEHNEM U ODCAYKMBAHUEM KanuTana ums
pPa3HbIX NICTOYHUKOB, T.e. BenmndunHa WACC.

CVA = AOCF - WACC xTA

AOCF (Adjusted Operating Cash Flows) — onepaunoHHbIN AeHEXKHbI NOTOK Noc/ie HeobxoaAnMbIX
KOPPEKTUPOBOK,;

TA — cymMmapHble CKOPPEKTUPOBAHHbIE aKTUBbI.

* OCF = Yuctbih poxoq + M3Hoc u amopTusauma +/- EanMHOBpPeMeHHble KOPPEKTUPOBKU +/- M3meHeHue
0b6OpPOTHbIX CPeaCcTB.



®aKTOpPbI, BAMAKOLWME HA CTOMMOCTb
KOMMaHUM (ApanBepbl CTOMMOCTH)




YBesinyeHne CTOMMOCTN BU3HECa MOXKET
ObITb AOCTUTHYTO 3a CYET:

1) CHMXKEHNA N3aepKeK, CBA3aHHbIX C NpUBiedyeHneM GMHAHCOBbIX PECYPCOB;
2) yBennyeHmna peHTabenbHOCTN BNOXKEHHOIO KanuTana,

3) yBennyeHmna ob6bemoB KanuTtana, MHBECTUPYEMOTO C PeHTabenbHOCTbIO, NPeBbILWAOLWEN

CTOMMOCTb;

4) yBeandeHumne npoaonKmnteabHoCTm nepmoaa pocta KOmrnaHMn Uaun nepmoa, B KOTOPOM

KOMMNaHNA MMeEeT KOHKYPEHTHbIE npenmyLlecTtBa.



[TpMHUMNBI ONpeaeneHna 4eTePMUHAHTOB
CTOMMOCTW Mo RoynaeHay

’:’d)aKTOpbl CTOMMOCTU O01KHbI bbITb HenocpeaCcrBeHHO CBA3aHbl C CO34aHNeEM CTOMMOCTU AONA
dKUMOHEPOB U AO0BeAEeHbl OO0 BCeX ypOBHeﬁ KOMMNMaHNU (BCGX 3BEHbLEB OpI'aHM3aLI,I/IOHHOI71

CTPYKTYpPbl);

“*¢daKTOpbl CTOMMOCTU [AOJIXKHbI ObITb BblPaXKeHbl He TO/NbKO B (PUHAHCOBOW, HO U B

onepaunoHHON popme;

’:’(I)aKTOpr CTOMMOCTU AOO/TIXKHbI OTPaXKaTb KaK TEKYWYHO AeATe/IbHOCTb, TaK N AOOJ/ITOCPOYHbIE

NnepcrnexkTuBbl POCTa



Kpntepum Bblbopa KHOYEBbLIX GaKTOPOB

CTaaua *XU3HEHHOTO UMKAA NPOM3BOAMMON NPOAYKLNN

YyBCTBUTENBbHOCTb PE3Y/IbTUPYIOLLLErO NOKA3aTeNA K Pa3IMYHbIM paKTOpam CTOMMOCTHU

MoTeHunan ynyyweHmnsa paktopa

o w N

Puck, CBA3aHHbIN C AeATe/IbHOCTbHO KOMIMaHUN




KnaccnpumKkaumsa pakToposB CTOMMOCTHU

- daKTopbl, onpegenatoLme 3 PEeKTUBHOCTb onepaumnoOHHOMN
NEeATEeNIbHOCTY;
- dbaKTopbI, onpeaensaowmne 3P PEKTUBHOCTb NHBECTULMOHHOW
DEeATENIbHOCTY;

- daKTopbl, onpeaenatowme 3pPeKTMBHOCTb PUHAHCOBOU AEATE/IBHOCTY;

- daKTopbl, BAUAIOWME HA MNOKa3aTenn, oTpa)katowme CcTpaTernyeckyto
3P PEKTUBHOCTb AEATENIbHOCTU KOMMAaHUM.



CTpaTermyeckasa apPeKTUBHOCTb

EVA = (ROIC — WACC) x CI = NOPAT — WACC x ClI

Tpwn, BXxoaAwmMx B 6a30Byto Gopmyy NokasaTens COOTBETCTBYHOT TPEM HaNpPaBAEHUAM
NesATeNbHOCTU KOMMNAaHUN:

— onepaunoHHoOM (peHTabenbHOCTb MHBECTUPOBAHHOTO Kanutana, ROIC);
- dUHAHCOBOW (CTOMMOCTb NpMBAEYEHUA MHBECTUpyemoro Kanutana, WACC);

— MHBECTULMOHHOM (06bem BnoXeHHoro kanutana, Cl).



MDaKTOpPbI, OKa3biBatoLlMe BANAHME HA
nokasaTesib EVA

Bblpy4Ka OT pean3auunun

NOPAT (4ncTan onepaumoHHas npmbbinb

3aTparTbl
nocne ynnaTbl HaN0roBs)

HOMMWHaANbHAA CTaBKa Haoroob10KeHunn

MHBECTUPOBAHHbIWA KanuTan
KanuTtaa X CTOMMOCTb KanuTtana ]<
WACC

EVA (skoHOomMuecKan gobaBneHHas
CTOMMOCTD)




OUHaHCOBbIE N He PUHaHCOBbIE GaKTOPbI

Non ¢uHaHcoBbIMM aKTOpamm MNOHUMAOTCA (PAKTOPbI, KOTOPble OKa3bIiBAlOT NPAMOE
BO3ENCTBNE Ha UTOroBble NoKaszaTenn 3GPeKTUBHOCTU AeATENbHOCTU KOMMAHUM U pe3ynbTtaT

B/ISIHUE KOTOPbIX MOXKET ObITb KONMYECTBEHHO U3MEPEH B KaKUX-TMOO0 eanHULAX.
K HeduHaHcoBbIM PaKTOpam CTOMMOCTU caeayeT OTHOCUTb TaKkue ¢aKTopbl, Aencrsue

KOTOPbIX HE MOXET MMeTb HenocpeacreBeHHoOro KoamyecrBeHHoro mamepeHmAa, Ho OKa3blBaeT

B/IMSIHNE HA UTOTOBbIU pe3ybrar.



[InBnaeHAHaA NOANTMKA KOMNAHUN




[leHeXHbIU NOTOK

AnBMAEHAb! 33 OXMOaemana LueHa
nepuoa BnageHus aKUMM Ha KOHeL,
aKkuuneun nepunoa BnageHus

R R R S,




Dopmbl BbINAATbI AMBUAEHIOB

* JEeHe)KHas;

° aKumnaAmmM;

°  BbIKYN COOCTBEHHbIX aKLNN;

* BbIOOpP — NMONy4YUTb AUBUAEHObI B HANNYHON dopme Uan
PEMHBECTMPOBATL WX B AONOJHUTENIbHblE  aKUUM

nocpeacTBOM BbIKyna akUMM Ha BTOPUYHOM PbIHKE WU Ke
ANOMNONMHUTE/IbHON SMUCCUMN.



Tunel AMBMAEHAOB

° perynspHbie ANBUAOEHAbI, BbiM/JlaynBaemMble Ha
nepmoan4YecKkom OCHOBE;

° NOMNOJIHUTENbHbIE AUBUAEHAbI (Hanpumep, B Ccay4yae
Noay4yeHus ceepxnpmbbiaiv B AaHHbIN Nnepunoa);

° cneuuanbHble AuBMAEHAbl (AONONAHUTENbHbIE pPa30Bble
ANBUAEHAHbIEe BbINAATbI);

° JINKBUOAUUOHHbIE AMBUAEHAbI, BblNJa4YMBaemble B
cnyvyae IMKBUAAUMKM NpeanpuaTUSa UM ero 4actm u ap.



ICTOYHWMKM BbINAATbl ANBUAEHAOB

° YyucTtaa Nnpubbinb;
° HepacnpeaenéHHasa NpmbblNb NPOLWIbIX NEPUOAOB;
° cneuuanbHble GoHAbI.




[lpoueaypa BbinAaTbl AMBUAEHOAOB

[laTta

JKC-AUBU- aTa nepenucu
0bbAaABeHUA A A P

NeHaHana aaTta aKLMOHepoB [laTa BbINAATHI
(Ex-Dividend (Holder-of- GEVIEI A ELS))
Date, ex-date) Record Date)

ANBUAEHOOB
(Declaration
Date)




CyTb AMBNAEHOHOWU
NONNTUKM 3aKNtOHAETCA B
onpeaeneHnu
ONTUMANbHOro
COOTHOLLEHMA MeXKay A0NeEN
npubbinu,
PEUHBECTUPYEMON B
KOMMaHUo, U
pacnpegenaemon mexay
COOCTBEHHUKaMM.




OCHOBHble TEOPUW B3aMMOCBA3M ANBUAEHAHOW
MOIMTUKM U CTOMMOCTM KOMNaHUU

1. Teopua nppenesaHTHOCTM aAnBmnaeHaos MoannbaHu-
Mwunnepa (1961 r., ctatbs «AnBnaeHaAHas NOAUTUKA, POCT U
OLUEeHKa aKunn»).

2. Teopua M. TopaoHa u K. JInHTHepa.

3. Teopua Hanoroson anddeperHumaumnmn P. JintueHbeprep m
K. PamacBamm.

4. CUrHanbHaA TeopwmaA.



Teopusa «NpubbIIBHOMO PEMHBECTUPOBAHMAY

[lonydymna aKTUBHOe pacnpocTpaHeHne B KoHue 1990-x
rogos. Yem Bbille Temnbl POCTa NPMOLIAM B NMPOLIIOM, TEM
OXOTHEe WHBEeCTOpPbl W CREeKYNAHTbl cornawarTca C

NONUTUKON HU3KUX ANBUAEHOOB.



DaKTopbl NPEANOYTEHUA HUIKUX
ANBUNAEHOOB

° nNpu BbliNnaTe  AMBUAEHAOB  MOXeT noTpeboBaTbCcA  pa3melleHue
NOMNO/IHUTENIbHbIX aKLUMK, YTO nosaeyeT 3a cObOM TPaAHCAKLUMOHHbIE U3AEPIKKW,
HeonpeaeneHHOCTb BPEMEHM NOAYYEeHUA KanuTana, pasbasieHne KOHTPObHOTO
NaKeTa U CHUXeHMe NPUObbLIIN Ha OAHY aKLUIO;

°  MeHeaKepbl He NbAT NAaTUTb AUMBUAEHAbI, TaK Kak OHWU npeano4vYmTatoT
HapalwmnBaTb 6toaKeT pUpMbl, MHOrAA AaXKe B yLlepb nHTepecam akLUMOHEPOB;

°  KpeauTopbl 4acTo 3anpeLuatoT BbinaaTy AMBUAEHA0B A0 NOAHOMO NoralleHus
3a[l10/1}KEHHOCTU, TaK Kak Bbiniata AuMBMAeHAa yBenandmBaeT pUHAHCOBDIN pblyar
N CHUXKAeT PEUTUHT 3aeMLLUNKA;

°  Ha/JIOrM Ha NPUPOCT KanmuTana MoryT ObiTb MeHblle, YeM Ha AUBUAEHAbI, NN
B OyayLlem MOXKeT OXKMUAATbCA CHUMKEHME HAIoroBbIX CTaBOK, NO3TOMY BbINAaThl
Ny4lle OoTCPOoYUTb.




DaKTOpPbl NPEeANOYTEHUA BbICOKMX
ANBUNAEHOOB

°  WHCTPYMEHT yAep*KaHUS aKLMOHEPOB OT NPOAAXKN aKUUN;
° CWUrHan akUMOHEepaMm, YTO C KOMMNAHMEN BCE B NOPSAAKE;

° B CUTYaUMM NPOrHO3MPYeMOro MOBbIWEHUA Hajaora Ha
AMBUAEHAbI, NPeAnoYTUTE/IbHO  BbINAATUTbL  BbICOKUE
AMBUAEHAbI A0 NOBbIWEHMA HA/I0Ta Ha HUX.




®opmyna xemmca E. YonTtepa

P=[D+ROI-(EPS—=D)/i]/ i

i - mpebyemasa 00X00HOCM®b M0 AKUUAM OAHHOU KOMMAHUU;

D — dusudeHO 8binaayusaemoil HG 00HY AKUUIO.



Moaenb [opaoHa

[MepBbIn CUEHAPUWN, KOraa TeEMN NPUPOCTa AMBUAEHAOB PABEH HYAIO:

D
p==2
r

BTopou cueHapumn, Korga Temn npmpocTa AMBUAEHO0B MOCTOAHEH:

p— DL _ Do+
r=g r-=g

TpeTui cueHapuii, Koraa Temn NpupocTa AMBMAeHAa MeHSeTcs:

p=vyx _Di
=1 (1+r)t




COBOKYMHbIV A0OXOJ, aKLMOHEPOB
(P1-PO+D1)/PO, roe

P0 — ueHa aKuuMun B Ha4ane nepuoaa;

P]1 — UueHa aKuMKn B KOHLe nepnoaa;

D1 — BbINJ1IaYMBaAEMbIN AUBUAEHA.



