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NTorosasa attectauna ®M-22110/26MO

@ K MeTonaM ynpaBieHUs puckaMm OTHOCUTCS:
@ K BHYyTPEHHUM (PUHAHCOBbLIM PUCKaM NpeanpusaTua OTHOCAT:

N36exxaHne pucka 018 UHBECTOopa O3HaYaeT:

MexaHNU3M MUHUMU3ALUN PUCKOB, HanpaBJ/ieHHbIN Ha NCMNOJIb30BaHMe B
tbnHaHCcoBON fEeATENbHOCTU NPON3BOAHbBIX (PUHAHCOBLIX
WHCTPYMEHTOB:

PacwmnpeHune cepbl 4eATENbHOCTU NPeanpUATNA Ha PasINYHbIX
HanpaBneHUsX Aas MUHUMU3AUUN PUCKOB:

B cocTaB NCTOYHUKOB (PUHAHCNPOBAHNA BXOAAT ... CPeACTBa
B3HOC B yCTaBHbIN KanuTaa MOXeT OCYLLeCTBAATLCS ...

B cocTaB co6CTBEHHOr0 KanuTasa opraHmM3aunm He BXOOUT ...
[No6aBO4YHbIN KannuTan MoXXeT (OPMUPOBATLCA 3a CYET ...

KOMMep‘-IeCKI/Ie KpeaounTbl BblOalOTCH ...

OTpuuaTeNbHbIN AEeHEXHbIN NOTOK N0 (hPUHAHCOBOW AEeATENbHOCTU
6yneT roBopuTb 0 TOM, 4TO NpeanpusaTue:

YKaxkute uenecoobpasHbii NICTOYHMK NOMNOJIHEHUSA TEKYLLNX aKTUBOB:

YCTaHOBUTE MPaBuIbHYO NOC/eA0BaTE/IbHOCTb (PMHAHCOBbLIX aKTMBOB
Nno YPOBHIO pucKa:

YcTaHOBUTE COOTBETCTBUE Mexay TepMmnHaMm N nx oripeneneHnemMm.

YTo He BXOAWUT B COBCTBEHHbLIN KannuTaa opraHn3aunmn?
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Cblpbe 1 MaTepmnasnbl BXOAAT B COCTaB:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)

&) WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

Kakoi anemMeHT cCo6CTBEHHOr0 KanuTasna npeacrtaBnsgeT cobon
hnHaHCOBLIN pecypc, HAKOMJIEHHbLIN NYTEM PEUHBECTUPOBAHUS YacCTun
YyncTowm Npubbian, NOSYYEHHON 3a BECb NEPUOL OeATENIbHOCTU
opraHusauum, ocTatoLlencs nocse ee pacnpeneneHns
cobCcTBEHHMKaMMK, ABASIOWNACSA YCTONYMBBIM NCTOYHUKOM pPOCTa
BHEOOOPOTHbIX 1 06OPOTHLIX aKTMBOB?

O ©)

Foe oTpakaeTcsd SMUCCMOHHbLIN AO0X04 OpraHu3aummn?

B cocTaB nokasaTenen peHTabenbHOCTM BXOOAT ...
Pe3epBHbIN KannTasa opraHn3aunm nonosHSaeTCsa 3a cYeT ...
K Hanbonee NnMKBNAHLIM aKTMBaAM OTHOCAT...

ne npeacTaBsieHa MHHOOPMALIMS O AeHEXHbIX NOTOKax opraHu3aumnmn?

[eHbrn, KoTopble Hao MHBECTUPOBaTb, 4TobbI b3Hec paboTan:
MOKYyMNKa 1Uan npofa»ka OCHOBHbIX CPeACTB UK OPYTrNX KOMMaHUin
oTparkatoTCs B:

Kakol 13 nokasaTesiei y4acTByeT B hOpMUPOBAHUN NPUBLIIN OT
npoaa<

Mpunbbinb OpraHM3aunmn SABASETCS XapaKTepPUCTUKON

K poxonam oT 0ObIYHON OeATesIbHOCTU OTHOCHAT:

KoachpunumneHT peHTabenbHOCTU NpoaaXk onpeaensieTcs Kak
OTHOLUEHNeE ...

Ecnun peHTabenbHOCTb akTMBOB paBHAeTCs 30 %, 3TO rOBOPUT O TOM,
4YTO Ka)KObl py6sib, BNOXXEHHbIN B aKTUBbI, MPUHOCUT ...

CTOMMOCTb MMYyLLEeCTBa OpraHn3aunm XxapakTepusytoT cTaTbu banaHca:

K 060pOTHbLIM aKTMBaM OTHOCATCS ...

JKOHOMMYEeCcKasa 3(pPpeKTUBHOCTb NPOEKTa Ha AENCTBYIOLLEM
npennpuaTun onpenenseTcsd COOTHOLWEHNEM NHBECTULMOHHbIX 3aTpaT
n...

IHBECTOp NpOeKTa CTPEMUTCS CHU3UTD...

YBennyeHne YNCTON TeKyLLeln CTOMMOCTN NPOeKTa CBUOETENbCTBYET
0...
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CHMXXEHNEe ONCKOHTMPOBAHHOIO CPOKa OKYNaemMoCcTu B pe3yJsibTaTe
yrnpaBJIEHYECKOro pelleHnst CBUAeTeNbCTBYET ...

Pa3HoOCTb TeKyLLI,eVI CTOMMOCTUN YNCTbIX OeHEXHbIX I'IOCTyI'IJ'IGHVII?I,
reHepumpyemMsbixX nNpoeKToM, TeKyLI.I,eIh CTOMMOCTUN UHBECTUUUN - 3TO...

Ecnv 0CHOBHbIMU UCTOYHUKAMU (PUHAHCUPOBAHUS OpraHM3aLnm
ABNSAOTCA cCOBCTBEHHbIE CpeACcTBa A0J/ITOCPOYHbIe 06513aTeNbCTBA, TO
3TO NMPU3HaK:

®® O

Ecnm ocTaToK CpeaCcTB Ha paCY4EeTHOM CYETE U3MEHSAETCS C/lyHanHbIM
obpa3omMm, TO NCMoJib3yeTCs Moaeb:

DKOHOMUYECKUN aHaIn3 - 3TO ...

AHann3 Xo39MCTBEHHOWN OeATENIbHOCTU, ero pesysabTaTbl U UX
NCrMosib30BaHWe B ynpaB/ieHne NMPon3BOACTBOM O0JIXKHbI
COOTBETCTBOBATb ONnpeaesleHHbIM MeTOA40/I0rMYECKUM MPUHLUNAM,
TaKNM KakK:

®® ©

JleTepMUHUPOBAHHbLIN (DAKTOPHbLIA aHaNn3 npeacTaBnaseT coboi:
Criocobamu geTepMUHUPOBAHHOI0 (DAKTOPHOIr0 aHaIn3a ABSAITCA:

Mopgenb Tnna «Y= X1 + X2 + ...+ Xn» ABnseTcs:

PeHTabenbHOCTb aKTUBOB, Bblpa)keHHas opmyson ROA=YucTas
NpubbiNb/AKTUBLI, ABNSIETCS:

BeBoAy BTOPOro ycsioBHOro pe3y/sibTaTUBHOIO nokasatensa metona
LenHbIX MoACTaHOBOK COOTBETCTBYeT hopMya:

Kakoin cnocob B 4eTepMUHNPOBAHHOM (DAaKTOPHOM aHa/IN3e SIBNISIETCS
YHUBEPCAJIbHbIM:

Cnocob abcontoTHbIX pa3HUL, NpUMeEHseTca ANs:

K ncTo4YyHnKaM nHhopmaumm aHaamsa y4eTHOro XxapakTepa OTHOCATCS:
YeMy paBHAETCA Map>XXUHasibHas Npmbbib B ToYke 6€3y6bITOHHOCTH
To4yka 6e3ybbITOYHOCTN - 3TO:

Bce nmyLiecTBo opraHm3aumm oTpakaeTcs B ...

CpaBHEeHMEe KaXka0M Mo3nunum OTYETHOCTU C NpeabiayLnuMm Nnepnoaom -
3TO

HOOOOEOOOOOE

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)

&) WhatsApp Telegram @ Max Help@disynergy.ru | +7 (924) 305-23-08


https://api.whatsapp.com/send/?phone=79243052308&text=%D0%97%D0%B4%D1%80%D0%B0%D0%B2%D1%81%D1%82%D0%B2%D1%83%D0%B9%D1%82%D0%B5,%20%D0%BC%D0%BD%D0%B5%20%D0%BD%D1%83%D0%B6%D0%BD%D0%B0%20%D0%BF%D0%BE%D0%BC%D0%BE%D1%89%D1%8C%20%D0%B2%20%D1%81%D0%B4%D0%B0%D1%87%D0%B5%20%D0%B4%D0%B8%D1%81%D1%86%D0%B8%D0%BF%D0%BB%D0%B8%D0%BD.&type=phone_number&app_absent=0
https://t.me/Disynergy_ru
https://max.ru/u/f9LHodD0cOKvRxV2-1IhhIWvflRkHni-zZ0SbO2rkJ9p1rOGw79EW_VK3dM

(D)

©)

OO ®®O®O

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

B cocTaB BHEOHOPOTHbIX aKTUBOB BXOOAT ...

Ecnun BantoTa 6banaHca opraHmsauunm B AMHaMnUKe pacTteT, TO 3TO
cBunpoeTesibCcTByeT O ...

Ecnn nonsa 060p0THbIX aKTMBOB B COCTaBe nMMmyLlecTtBa OpraHm3saunnm
YBEJINHYNBAETCA, TO ...

YTo aBnseTca nHgpopmaunoHHom 6ason ansa aHann3sa BHEODOPOTHbLIX
AKTUBOB M OCHOBHbIX CPeACTB OpraHu3aunm

OnpeneneHne CTPYKTYpPbl UTOFOBbIX (PMHAHCOBLIX NOKa3aTesnen, C
BbISIBJIEHNEM BANAHUS KaXKA0W MNO3ULUMN OTHETHOCTU Ha pe3ysbTaT B
LeJIOM - 3TO

Ecnn gons BHGO60pOTHbIX dKTMBOB B COCTaBe nmMmyLiecTBa
opraHmsauunm yseJin4mMBaeTCd, TO ...

YTo ABnsAeTcsa MHopMaumMoHHoW 6a3on ona aHaNM3a OeHEXHbIX
MOTOKOB OpraHM3aumm
K 060pOTHBLIM aKTBaM OTHOCSATCS:

Kak pa3Huua abcontoTHOM BeMYNHbI MOKa3aTess B OTYETHOM nepuoge
1 abCconoTHOM BEIMYUHBI 3TOro NokasaTtens B 6a3nMcHoM nepunoae
onpenenseTcs ero:

MosbilweHne poHagooTAa4Yn (obopavynBaeMoCT OCHOBHbIX CPEACTB)
MOXXeT bbITb 00yC0BAEHO:

[leHe>XHbI MOTOK - 3TO ...:
OnepaunoHHas aedTeNbHOCTb OpraHn3aunmn BKJOYaET:
dunHaHcoBas AeATeNlbHOCTb OPraHn3aLnn BKIOYaEeT:

YucTbin 060POTHBLIN KanuTan opraHn3aunm XxapakTepusyerT:

Koa(hpnumeHT TekyLen NMMKBUAHOCTU pacCYNTbIBaeTCA Kak
OTHOLLUEHWUE...

KoagppunumeHT obecnevyeHHOCTN cOBCTBEHHBIMU 060POTHLIMMU
cpencTBaMn XapakKTepusyerT:

Moka3saTenn O60pa‘-|I/IBaeMOCTI/I OpraHn3aunNn XapaKTEeEPUM3YIOT.

B chepy neueHTpasn3oBaHHbIX PUHAHCOB ...
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dunHaHCbl Koprnopauun - 3TO ... Kopropauumn
Llenbto ynpaBsieHMs KOPNopaTUBHLIMU (PMHAHCAMK SIBNSETCS ...

BoioensaioT Takon Bua npubbinm, Kak ...

K chakTOpam, BANSAIOWNM Ha NU3MEHEHNE CTOUMOCTU AEHEXKHOW
edNHNUbl, OTHOCATCS:

PacyeT Be/MYMNHbI TeKyLLEN CTOMMOCTN BeCcCpo4YHOro aHHyunTeTa
ocyLlecTBageTca no popmyne:

Mo hopmyne duilepa onpenenseTcs:

Mo meTony BbiNAaThl NNaTexXen nuHaHCoBas peHTa bbiBaeT:

®PrHaAHCOBbIE aKTUBbI opraHmsauunnm — 3710 ...

K (pHaHCOBbLIM aKTUBaM OTHOCATCA:

YCTaHOBUTE COOTBETCTBUE MeXAy TEPMUHAMU, XapaKTepU3syoLwmnmm
noxon no LeHHon byMare, 1 NX XxapakTepucTUKamu:

Hoxon no obnmraunm moxxeT 6bITb Bbipa>keH B BUAE:
MpenctasneHHasa gopmyna V=DO/r0 - 3T0:

Kak oTHoweHMe ... onpenenseTcsa OXOO4HOCTb obnuraynn:

DMNCCUOHHasA LeHHaa Bymara, 3akpennsoLwas npasa ee Blagesnbla
(akumoHepa) Ha nonyyeHue YacTu Npmnbbin akLnoHepHoro obuwecTsa B
BUAE ANBUOEHAOB, Ha y4acTue B yrnpaBieHNN aKLMOHEPHbIM
o6L1ecTBOM M Ha YaCTb UMYyLLECTBA, OCTaOLLErocs Nocae ero
NMKBUAALUN - 3TO ....

N3mepsieMass BO3MOXXHOCTb (BEPOATHOCTL) NOTEPU YAaCTU Pecypcos
HeNOoMoJly4YeHUs N0X0[4a UN NOSBIEHUS AOMNOJHUTENbHbLIX PAaCX0A0B B
pe3ysibTaTe OCyLIeCcTB/IeHNS NMPeanpuHNMaTEeNIbCKOW AesATeNbHOCTU -
3TO ...

HenonHoTa nam HEeTOYHOCTb MHopMaunm 06 ycnoBusax
X039MCTBOBaAHUSA - 3TO ...

KoHuenuusa pucka n OXo4HOCTU 3aKJ/1l04aeTCHd B TOM, 4TO 3a bonbwnn
PUCK Tpe6yeTcs1 ... KOMMeHcauuna 0oxXoaHoOCTun
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Tpebyemasa [OXOOHOCTb NO PUHAHCOBOMY aKTUBY (hopMUpPYyeTCa KakK

BbigenstoT cnegyouwme Buabl 4OXOAHOCTN (PUHAHCOBLIX aKTUBOB:

K BEPOATHOCTHBLIM NMoKa3saTe/aAM BON1aTUJIbHOCTW MNP N3MEPEHNN PUCKa
CDVIHaHCOBOFO aKTnBa OTHOCHAT:

YcTaHOBUTE COOTBETCTBUE MeXxxay nokasaTtesiaMnm n nx
XapaKTepnctnkammn:

Teopuns CTPYKTYpbl KannTana, kKoTopas 6a3mpyeTcs Ha yTBEPXXAEHMNN,
4TO NPW NOCTOAHHOW NHBECTULMOHHOM NoNnTuke, 6e3 yyeTa
Ha/10roob610XKEHNA N U3AEP)KEK Ha 3aKJlo4YeHne Aorosopa, BeibpaHHas
KoMMNaHunen pnHaHcoBas NonnTmKa (KoTopas popMmnpyeT CTPYKTYpY
KanuTasa) He BAMSET Ha PbIHOYHY CTOMMOCTb KOMMAHUN - 3TO ...

Moa npenenbHoOM cToMMocTbio KanuTana (MCC — Marginal Cost of
Capital) noHumaeTcs ...

CpenHeB3BelleHHas CTOMMOCTb (LUeHa) KanuTasna
(WACpacc4yuTbiBaeTCs, ncxons M3 LeHbl (CTOMMOCTD) ... KanuTana
LleHa kannTana opraHmsayum - 310 ...

CTPYKTYpY KanuTana KOMNAaHUN XapaKTepusyeT COOTHOLLEHWE:

CTpyKTypa KanuTasa KoMnaHuu bbiBaeT:

YcTaHOBUTeE COOTBETCTBUE Mexay TepMmnHaMm N nx
XapaKTeEPNCTUKaMW:

Mogaesnb ONCKOHTUPOBAHHLIX AeHeXHbIX NoTokoB (DCF) nocTpoeHa Ha

YCTaHOBUTE COOTBETCTBUE MEXOY TEPMUHAMU N NX
XapaKTepuUcTuKaMu:

B cocTaB 3aeMHbIX CPeacTs ...

B cocTtaB cobcTBEHHOro KanmTana Koprnopauunm exognT ...

HenoeHe>XHbIM UCTOYHUKOM (PUHAHCUPOBAHUA OeATe/IbHOCTU KOMMNaHNn
ABJIAETCA:

YacTb (OMHAHCOBOW MOJSIMTUKMK, KOTOpas onpeaensieT pacnpeaeneHune
YnucTom Npmbbinm B Nosib3ly COOBCTBEHHNKOB BMECTO PEMHBECTUPOBAHUS
NN HAKOMNEHUs - 3TO ...
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NCTOYHMKOM BbIMNaTbl AUBUOEHO0B ABASAETCH:
duBnpoeHp - 37O ...
K BbirogaM akKLMOHepa OTHOCAT:

BbinnaTbl AMBUOEHAOOB Ha CTOMMOCTb akKUWA BANSAIOT ....

Kak pa3Hnua Mmexay OUCKOHTMNPOBaHHbIMU OeHEXHbLIMN MOTOKaMU
(I'IOCTyI'IJ'IeHI/IFIM OT MpoeKTa N NHBeCTUUnNAMN NCHNCNAETCA:

YCTaHOBUTE COOTBETCTBUE MEXOY TEPMUHAMU N NX
XapaKTepuUcTUKaMu:

I'IpoeKT CTOUT MNMPUHATDL, eCsin:

Mpwn aHann3e BJIOXKEHNA CPenCcTB B MUHBECTULMOHHbIA NPOEKT Mo
rnokasaTesto BHyTpeHHen HopMbl peHTabenbHocTu (IRR), ero 3HavyeHune
OOJIKHO BObITh ..., 4TOObI BNOXXeHNS 6bln 3 HEKTUBHDI.

YrpaBneH4YeCcKuin y4eT opueHTUpPYyeTCs Ha CnenyoWmx nosb3oBaTesnen
5KOHOMMYECKOWN NHGOopMaLUN:

YTO He OTHOCUTCSA K 0COBEHHOCTAM yrnpaBJieH4eCKOro y4yeTa:

Mo cnocoby oTHeceHnsa Ha cebeCcToMMOCTb NPOAYKLUMK 3aTpaThbl
bbiBalOT:

3aTpaThbl, KOTOPbIE MOXXHO TOYHO OTC/IEANTb A0 €AUHULbI
cebecToMMoCTV UM 4o Toro LeHTpa yyeTa (Bmaa 6msHeca, npoaykKTa
WU OPraHn3aLUMoOHHON eInHULIbI), A1 KOTOPOro NMpou3BoANTCS
pacyeT. Ha3blBatoTCS

Koa(ppuumeHT pearmpoBaHng nepeMeHHbIX 3aTpaT on4q
MPOMoOpLUVOHaIbHbIX 3aTPaT PaBEeH ...

... 3aTPaThbl - 3TO NtoObIe 3aTpaThl, NOBINATL Ha KOTOPLIE B Npeaenax
3a1aHHOIr0 BPEMEHHOI0 MPOMEXYTKa PYKOBOACTBO HE MOXXET

Kak npaBusio, No Mepe pocTa YPOBHS AEeN0BOM aKTUBHOCTK BESINYNHA
nepeMeHHbIX 3aTpaT He eaAnHULY npoaykumun byner:

CaMblih BbICTPbIN crocob cBA3M — MecceHaXep (KJIMKHM MO MKOHKE, N AnaNior OTKPOeTCs)
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