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CpenneB3BellieHHAsE CTOUMOCTD KalUTaia
Hexkoropsie orpannyenus

[loBo/1bI B 110JTB3Y NIPUMEHEHUsT CPe/IHEB3BEIIEHHON
CTOUMOCTH KaIluTaIa

DKoHOMUYecKasd 106aBIeHHAs CTOUMOCTD

IIMPK: TpeGyeMble CTaBKU JOXOIHOCTH JJIsE KOHKPETHBIX
MTPOEKTOB 1 UX TPYTII (TI0/Ipa3/ieJIeHNii KOMIAHUN )

[Moaxox K BEIGOPY MPOEKTa, GazupyOIIUiics: Ha IIEHOBOI
MOJIE/IN PBIHKA KalluTaja

Tpebyemast cTaBKa JOXOMHOCTH JJIs OTIAEIbHbIX IPYII IPOEKTOB
Hexotopsie ycnoBust

Pacnipeziesienrie 3aeMHBIX CPEJICTB 10 MTOAPA3ETEHUSM KOMIIAHUHT

Or1reHka MMpOeKTOB Ha OCHOBE UX CYMMapHOTO PHUCKa

HOI[XOI[, OCHOBaHHBIN Ha CTaBKe JANCKOHTHUPOBaHUWA
C HOHpaBKOﬁ Ha PUCK

[Toaxox, ocHoBaHHBIN Ha pactpeseseHun BepositHocTeit NPV
Bxkrax B cyMMapHBIT pUCK (PUPMBI: TTOIX0T, OCHOBAHHBIH
Ha TTopTdese GUpMBI
KontenTyambHbie COOOpaKeHMsT
Pestome

[Tpunoxenne A. Koppextuposka koaddunnenTa “6era”
¢ yuetroM (PMHAHCOBOTO “pbryara”

[Tpunoxkenne B. CkoppekTupoBaHHasI TIPUBEIEHHASI CTOUMOCTD
Nnmocrpanus
Cpasueanie WACC u metona APV
Bompocwr
3ajauu 77151 CaMOIIPOBEPKU
3anaymn
3ajiaua K IpuIosKeHuio A
3ajiaua K rnpuJioxkeHuio B
Pemtenusd 3amad 1718 caMOIIpOBEPKU
Pexomennyemas nuteparypa

I'naBa 16. Onepanmonnbiii u ¢puHAHCOBBIIT “phryarn”

OmneparmonHbIif “ppryar”
AHanmus 6e3y6pITOYHOCTH
Cua oneparmonsoro “poruara” (DOL)

664

665

668
670
672

675
677

678

679
683
685
686
687

688
690

691
693
694

696
699
700
702
703
704
706
710
711
711
714

717
719
722
725



CoaepxaHvie

DOL u Touka 6e3y6bITOUHOCTH
DOL u nesnoBoii puck
DuHaHCOBBIH “pbruar”

Anayms 6e3y6prroutocTy (M 6e3pa3anumrs) B paMKax
koappummentoB EBIT-EPS

Cuna dpunancosoro “peryara” (DFL)

DFL u punrancossrii puck
CoBokymHbI# “ppruar”

Cuna coBokymnuoro “ppryara” (DTL)

DTL u coBokymHbIit pucK PUPMbI

Crioco6HOCTb (PUPMBI TeHEPUPOBATh JIeHEKHbIE IOTOKU
IUTST OOCTTYKUBAHMSI TOJITOBBIX 005I3aTETbCTB

KoaddummenTsr mokpoiThst
BeposTnocTs GaHKPOTCTBA
Jlpyrue MeTo/bl aHaIN3a KOMILIeKca (pUHAHCUPOBaHMs OU3Heca
CpaBHeHue TPOMOPIINI CTPYKTYPBI KalTuTaIa
MHuenust pUHAHCOBBIX AHATUTHKOB U KPEAUTOPOB
PeiiTunry mieHHbIX Oymar
CoueraHue METOIOB aHAIN3a KOMILIEKca (PMHAHCUPOBaHK OU3Heca
Peziome
Bompocsr
3azauu 77151 CaMOIIPOBEPKU
3anaymn
Pemtenusd 3amad 1718 caMOIIpOBEpPKU
Pexomennyemast mureparypa

I'naBa 17. Onpenesenue CTpyKTypbl Kanurajia

O61me coobpaxKeHus

[Toxxon Kk CTPyKTYype KanuTaia Ha OCHOBE YUCTON
OlepalOHHON IPUOBLIN

TpaanIIMOHHBIN MOAXO K CTPYKTYPE KanuTaia

[TpuHIIUII TOCTOSTHCTBA COBOKYITHOM CTOMMOCTYU (hUPMBbI
WnmocTpanust potieaypbl apbuTpaka

KoMIoHeHTB HecOBepIIeHCTBA PhIHKA M BOITPOCHI CTUMYJTUPOBAHMS
W3nep:xku, cBsizaHHbIe ¢ GAHKPOTCTBOM
W3znepkky Ha MOHUTOPUHT
[oar kak ctumyt ab@eKTUBHOTO yIIpaBIeHUs
WNuctuTyninoHaabHble OTPAHUYEHUS
TpanzakMoOHHbBIE U3/IEPKKI

Bausnue nanoron
KopnopatuBublie Hajoru
HeompeneneHHOCTD BBITOMI, TPEAOCTABISEMBIX “HATIOTOBBIM IMITUTOM”

17

727
729
730

731
738
739
742
743
744

744
745
748
749
749
750
751
752
753
755
757
759
763
768

769
771

773
776
778
779
782
782
783
784
785
785
785
786
788



CoaepxaHvie

CoueTtaHue KOPIOPAaTUBHBIX U TEPCOHAIBHBIX HAJIOTOB 789
Kom6uHMpoBaHHOE BO3/eiiCTBIE HAJIOTOB M KOMIIOHEHTOB
HECOBEPIICHCTBA PhIHKA 789
W3 pepKKu, CBSI3aHHbIE ¢ OAHKPOTCTBOM, U3AEPKKA
Ha MOHUTOPWHT U HAJIOTU 789
Bimsiaue nomosHUTETbHBIX KOMITOHEHTOB HECOBEPIIIEHCTBA PhIHKA 791
[Tomaua puHAHCOBBIX CUTHAJIOB 792
Bri6op BpeMeHM aMuccuy U (pUHAHCOBas THOKOCTh 793
KoHTpoJIbHBIIT IIepedeHb BOIIPOCOB, KOTOPbIE HEOOXOIUMO
paccMoTpeTh Hpu BhiGope (pUHAHCUPOBAHUS 794
Pesiome 796
Bompocsr 797
3ajauu 77151 CaMOIIPOBEPKU 798
3agaun 800
Pentenusd 3amad 1718 caMOITpoBEPKU 804
Pexomennyemast muteparypa 806
I'masa 18. /luBuaeHaHas HOJUTHKA 809
CpaBHeHUE TACCUBHOW ¥ aKTUBHOU IUBUACHIHOUN MOTUTHKI 811
JMBUIEH B KAaK IIACCUBHBIA OCTATOK OT HEUCIIOAb30BAHHOM mpubbum 811
HesnauntenbHOCTD POJIM IUBUIEH/IOB 812
ApryMeHTBI B TI0J1b3Y BBIILJIATHI AUBUIEHIOB 814
IMIUpUYECKast TPOBEPKA AUBUIEHTHOU ITOJTUTUKHA 818
BoIBosIbI, Kacatolmecss KOPIoOpaTUBHOM MTOJTUTUKN 820
DaxTopsl, BAUSIONNE HA TUBUAECHIHYIO TOJTUTAKY 820
IOpunmaeckme HopMbI 821
[ToTpebHOCTD GUPMBI B IEHEKHBIX CPENCTBAX 822
JIMKBUHOCTD 823
C1oco6HOCTD 3aHUMATh I€HBIT 823
OrpaHudeHus B OJTOBBIX COTIIATIECHISIX 823
KonTposb Ham KoMIIanueit 824
Heckoabko 3akITOUNTETHHBIX 3aMeJaHi 824
CrabuIbHOCTD TUBHIEHIOB 825
O1ieHKa CTaOUIBHOCTU TUBUICHIOB 826
[InanoBsie koadueHT AMBUIEHHBIX BBITLIAT 828
Perysisipabie 1 1onoJIHUTEIbHBIE TUBUIEHIBI 828
JvBUIEH I, BBIILIAYMBAEMbIE aKI[UAMHE, U IPOOJIeHne aKI[Ui 829
JluBuieH/IbI, BBIIIAYMBAEMbIE aKITUSIMI 829
JlpobiieHne akiuii 831
JIMBUICHIBI, BBIIJIAYMBAEMbBIE aKI[SAMIE, U APOOJICHIE aKI[UIL:
IIEHHOCTD JIJIST aKIIMOHEPOB 832

YkpymHenue akiuit 836



Copepxanmne 19

Boikymn akiumit 837
MerTopI BBIKYTIA aKIIHHA 838
Bpixym axmuii kak 9acTh ANBUACHIHON TIOTUTUKHI 839
WuBecTUIIMOHHOE pellienne Uin peliienne 0 GUHAHCUPOBAHWN? 843
Bo3MokHBIH €1TOCO6 MOIaun CUTHAIOB 843

AJIMUHVCTPATUBHBIE COOOPaKEHUS 845
[TpottesypHbIE aACTIEKTHI 845
[IporpamMmbl peMHBECTPOBAHUS IUBUIEH/IOB 846

Pesiome 847

Bompocsr 850

3ajauu 77151 CaMOIIPOBEPKU 851

3anaymn 852

Pemtenusd 3amad 1718 caMOITpOBEPKU 857

Pexomennyemast mureparypa 859

Yacrtb VII. CpeaHecpoYyHoOe n AOArOCpOYHOEe

dUHAHCUPOBAHUE 863
I'naBa 19. PeiHok kanuTana 863
U cHOBa Hac npecenyer dexca 610! 865
OTKpBITOE pasMelleHe IeHHbIX OyMar 866
TpanuimoHHbIN aHAEepPANTHHT 868
Pasmeriienve 1eHHbIX GyMar 1o TIPUHITAITY “HaUOOTBITNX YCUTUH” 869
Pesepsrag perucrpanms 869
[TpuBmernpoBanHas MOANNCKA 871
[IpeumytecTBeHHOE TTPABO 871
YcnoBus pasMeneHust 872
Croumoctb cepTudukarta-rpana 873
PesepBHoe coruiarienye 1 IIPUBUIIETHUST IONOTHUTEIBHOTO
NpUOGPETEHNS aKITUI 875
[IpuBuernpoBanHas MoANKUCKa WK OTKPBITOE pa3MellleHne 877
PerysinpoBaHue pa3MeIeHus IIeHHBIX GyMar 878
PerynupoBanue Ha deneparbHOM YPOBHE 878
PeryiupoBanue Ha ypoBHE OT/IE/IbHBIX IIITATOB 885
YacTHoe pa3MerieHre IeHHbIX OyMar 885
OCo6EeHHOCTH YACTHOIO Pa3MEIECHMS 886
HososBenennsa 886
Hauanbhoe punancupoBanue 888
BenuypHbrii (prCKOBBIIT) KauTaI 888

[TepBoHaUaTbHOE TTPEMTIOKEHTE TIEHHBIX OyMar 889



CoaepxaHvie

Baugnue nomaum CUTHATIOB 891
Osxuganus OyayIIuX JeHeKHBIX TTOTOKOB 891
AcnMMmeTpraHas HHOOPMAIIS 892

BTOpuuHbIi PIHOK IIEHHBIX GyMar 893

Pesiome 894

Bompocsr 896

3ajauu 77151 CaMOIIPOBEPKU 897

3anaymn 898

Pentenusd 3amad 1718 caMOITpoBepPKU 900

Pexomennyemas nuteparypa 901

T'nasa 20. Q6 mraiyu, IPUBKIETHPOBAHHbIE

1 OOBIKHOBEHHbIE AKI[UH 903
O6vraruy 1 1X 0COGEHHOCTH 905
OCHOBHbIE TEPMIHbI 905
JloBepeHHbIii IIpeicTaBUTEIb M KOHTPAKT O JIOJITOBBIX O0sa3areibcTBax 906
Kpenurnere peiiTuar obauramuii 907
Tunbl 10ATOCPOYHBIX TOJITOBBIX UHCTPYMEHTOB 907
Heobecreuentpie 06 irainu 908
CybopanaupoBaHHble (BTOPOCTENEHHbIE) 0OIUTaIiy 908
JloxoHble oOuranun 909
“Bpocosbie” obmuranun 909
Wnoreutbie 06uranum 910
O6uuranyu, obecriedeHHbie 000pyA0BaHUEM 911
CeKbIOpUTH3AIIHS Ha OCHOBE aKTUBOB 912
[Moramenue o6auranuii 914
@Donpl norameHns 914
IToceoBaresbHbIE BBITLIATHL 915
YcnoBue 10CpOUYHOTO BBIKYTIA 916
[TpuBHMIErNPOBaHHbIE KUK 1 UX 0COOEHHOCTH 918
KymynaruBHOCTD TUBUIEHIOB 919
CBoiicTBO yyacTus 919
ITpaBo roJioca (B 0COOBIX CUTYAIIHSIX ) 920
Bbikyn npuBUIernpoBaHHbIX aKIIUi 921
Wcnonb3oBanme B GUHAHCHPOBAHUN 922
OObIKHOBEHHDIE KUK U UX OCOOEHHOCTU 924
YcraBHbII KarinTas, BbITYIIIEHHbIE aKIIUK, A TAK)KE aKITHH,
HAXOZSLIecs B 00palienun 925
HomunaibHast CTOMMOCTD 925
bBanancoBast crouMoCTb U JTUKBUAAIIMOHHAS CTOUMOCTD 926

Prirounas cronumocTth 927



Copepxanne 21

[TpaBa nepkareseil 0OBIKHOBEHHBIX aKI[UI 927
[IpaBo Ha momyuyenue goxoma 927
IIpaBo rosoca 928
ITpaBo Ha TOKYTIKY HOBBIX aKITHI 931

OGBIKHOBEHHBIE aKI[UH JBOWHOTO KJIacca 931

Peziome 932

[Tpunoxkenne. PepuHaHCHpOBaHUE BBIyCKA OO AraInii 934
[Ipumep pecdbunancupoBanus 934
Jlpyrue coobpaskeHust 938

Bompocnt 938
Bompocer x mpuioxkeHnio 940

3amaun 1711 CaMOTIPOBEPKH 940

3amaun 941
3aava K IpUIOKEHUIO 944

Pemenns 3amau 1711 camonpoBepKu 945

PexoMmennyemas nurepaTtypa 946

I'naBa 21. CpegnecpouHblie 3aliMbl U apeH/1a 949

CpennecpouHble 3a1IMbI 951
W3nep:kku 1 BBITOBI 952
Cornarnrenust 06 aBTOMaTHIECKH BO30OOHOBIISTEMOM KPEITATE 953
Cpe/HecpoyHble 3aiiMbl: CTPAXOBbIE KOMIIAHIH 954
Cpenrecpoyrbie 00 IUraIun 954

3aluTHBIE YCIOBUS KPEAUTHOTO IOTOBOPA 955
3aluTHBIE TTOJIOKEHUST KPEIUTHOTO IOTOBOPa 956
[Iposenenue meperoBopos 00 OrpaHNYEHUAX B KPEAUTHOM JOTOBOPE 959

(DuHaHCHPOBaHUE MO/ 3aJ10T 000PYIOBAHMS 959
VcTOYHUKY 1 THIIBI (PUHAHCHPOBAHMS MOKYIIKH 000Dy I0BAHIS 960

(DuHaHCcHpoBaHue OU3HECA Ha OCHOBE apEHIIbI 961
Dopmbl puHAHCHUPOBAHK OM3HECA HA OCHOBE aPEH/bI 963
Byxranrepckuii yueT apeH bl 964
Hasorosbie coobpazenuns 965
IKOHOMHYECKOE 0O0CHOBAHLE LEJIECO0OPA3ZHOCTH aPEH bl 966

Cormocrasienne GuHaHCUPOBaHUsT OU3HEcCA Ha OCHOBE apeH/IbI

1 I0JITOBOTO (DMTHAHCUPOBAHUS 967
[Ipumep ananmsa 967
[TpuBenerHasi CTOMMOCTb PACXO/IOB JIJIs BAPHAHTA
C UCIIOJTb30BAHUEM aPEH IbI 969
[TpuBenerHasi CTOMMOCTb PACXO/IOB [IJIsl BAPUAHTA
C MIOKYIKOH B KPeJIUT 969
Jlpyrue coobpaskeHust 972

3HaueHue CTaBKU HAJI0r000I0KEHUS 973



CoaepxaHvie

Pe3ziome 974
[Tpunoxerne. Byxranarepckuii yueT apeHbl 975
WHuBectuiimonHas u orepaionHast apeHjia 976
AmopTu3saius 1pyu MHBECTUITMOHHON apeH/ie
U COKpalleHue 00s13aTeIbCTB 978
Bompocnt 979
3amaun A1 CaMOIIPOBEPKH 980
3amaun 981
3azava K IpUIOKEHUIO 984
Pemrenns 3aay 11 camonpoBepKu 985
Pexomennyemas nurepaTtypa 987
IIpunoxxenue 989
CiioBapb TEPMUHOB 1001

IIpenmeTHblii yka3aTeab 1029





