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KopnopaTuBHble pUHAHChI (MPOABUHYTbIN
ypoBeHb).dor MAI

MakcmMmnsaumsa pbIHOYHON CTOMMOCTU KOMMAHUN — 3TO ...
B chepy neueHTpasn3oBaHHbIX PUHAHCOB ...
duUHaHCbI Koprnopawuunm - 3TO ... Koprnopauuwu

B cocTaB oMHAHCOBLIX CTPYKTYpP KOprnopauun BXOOAT ...

PaccTaBbTe B NPaBUJIbHOW NOC/IeA0BATE/IbHOCTW 3Tamnbl Pa3BUTUS
KOPMopaTUBHbIX (PMHAHCOB:

depepanbHbin 3aKOH PO Ne 224-®3 o1 27.07.2010 r. «O
NPOTUBOAENCTBMN HEMNPABOMEPHOMY MUCMOJIb30BaHNIO NHCANOEPCKON
MHopMaLMmM N MaHUMNYJIMPOBAHUIO PbIHKOM ...» SABNSETCH
WHCTPYMEHTOM perynmpoBaHusa B Poccmum KoHuenuun ...

YCTaHOBMTE COOTBETCTBUE MEXAY HAa3BaHUAMUN KOHLLEML NN
KOPMNOpPaTMBHbIX (PUHAHCOB U UX XapaKTepUCTUKaMU:
Mo MeToAy BbiNAAThl NAaTeXen GPUHaAHCOBas peHTa bbiBaerT ...

K chakTOpaM, BANSAIOWNM Ha NU3MEHEHNE CTOUMOCTN AEHEXKHOW
eaNHNUbl, OTHOCATCS ...

BpemeHHO cBOGOOHbIE AIEHEXHbIE CpencTBa B pa3Mepe 10 MaH. pyb.
KOMMNaHUA BKNaablBaeT Ha cyeT, npuHocawmm 10% rogosbix, Ha 3 roaa.
Onpepnenute cymmy, KoTopasa byoeT HakoMseHa Ha CcYyeTe.

OO0 OOUOOOO

MakKcMManbHO BO3MOXKHas LieHa 3a 34aHne, KOTopoe Xo4eT
nprnobpecTn KoOMNaHuUs, COCTaBASAET ..., €CZIM N3BECTHO, 4TO Yepes 6
NleT ero MoXXHo byaeT nepenpogaTtb 3a 500 MAH. pyb., a oXxmnagaemas
HOpMa OO0XO0A4HOCTK nHBecTopa 10% ronoBbIX.

Llenbto ynpasneHnsa KoprnopaTuUBHbLIMU (PUHAaHCaAMWN ABNSETCSA ...

CKOpPOCTb OTpa)keHust nHpopMaL M1 Ha LieHaX, BbiIbop NoBeaeHns Ha
pPbIHKE KarnuTasia CBA3aHO C KOHLENUUWER ...

K hakTOpaMm, BANSAIOWNM Ha NU3MEHEHNE CTOUMOCTU AEHEXKHOW
eanHNUbl, OTHOCATCS ...
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3a npowenwwnin rog komnaHusa NMAO «JlereHga» BbinJaaTuaa
ansuaeHabl B pasmepe 8,30 py6. Ha akuuto. MporHo3mpyeTcs, 4To
OVBUAEHAbI MO aKuMsam KoMnaHum 6yayT pacTtu Ha 4% Kaxkabl rog B
TeyeHne HeonpenesnéHHoOro cpoka. Tpebyemas cTaBka 4OXOAHOCTHU
paBHa 11%. OnpepnennTte CTOMMOCTb OObIKHOBEHHOW aKL NN,

PacyeT BesIM4nHbI TeKyLlen CTOMMOCTN Beccpo4YHOro aHHyuTeTa
ocyLiecTBsisieTcsa no opmyne ...
Mo popmyne duilepa onpenenseTcs ...

OnpepenuTe BEpPHYIO NOCAEA0BaTENLHOCTb CJI0B U C/IOBOCOYETAHUN
npu hopMyIMPOBAHNN MOHATUSA «HaKoMIeHne (HapalleHne)»:

NMpuMeHeHne CNI0XXHOro NMPoLUeHTa B PUHAHCOBLIX BbIYUC/IEHUSAX Ha
nepuone bonee ... acppekTUBHO

YCTaHOBUTE COOTBETCTBUE MexXAay (hopMyiaMu N UX
XapaKTepucTuKamm:

B cocTaB nokasaTenen peHTabenbHOCTM BXOAUT peHTabenbHOCT ...

PeHTabenbHOCTb npodax - 3To OTHOLWEHNE ... K BbIpYy4Ke

PeHTabenbHOCTbL COBCTBEHHOIr0 KannTana onpenenseTrcs C
NCMOJIb30BAHUEM ...

BbloensaoT Takon Bua Npmubsiam, Kak ...

PeHTabenbHOCTb NpoaaXk cocTaBnsieT 15%, obopaynBaeMoCcTb akTMBOB
1,2 obopoTa B rog. OnpenenuTe BeNYNUHY peHTabenbHOCTU akTMBOB.

OcobeHHOoCTAMN ByxranTepCckon Moaenn oueHKN 3HEeKTUBHOCTH
yrnpaBfieHMs UHAHCaMM OpraHn3aLnm ABASIOTCS ...

YCTaHOBMTE COOTBETCTBME MEXAY NoKa3aTensaMn n nx
XapaKTepucTUKamu:

PaccTaBbTe B NpaBUJIbHOW NocienoBaTesIbHOCTMU 3Tanbl NpoLuecca
pac4yeTa 3KOHoMMYeckon gobasneHHon ctonmocTun (EVA):

OnepaumoHHaa Npubbiaib KOMNaHMM coctaBnaeT 250 maH. py6.,
cpefHeB3BelleHHas ueHa KanuTtasa 18%, sennynHa
WHBECTUPOBAHHOIro Kanutana 2200 maH. pyb. OnpegennTte 3HavYeHne
3KOHOMMYEeCKon fobaB/eHHON CTOUMOCTMN.

OJORONONOIONOIOIONONOXOIONCO NG

SKoHOMMYeckas nobasneHHas ctommocTb (EVA) aBnsaeTcs
rnokasartenem NPUHATUA peLleHnin B paMKax ...
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B paMkax chmHaHCOBOW MOLeNnn yripaBieHNs opraHm3aunen oCHOBHOM
Lesiblo ABAAETCA MaKCUMU3aums... Kopriopauum.

CTOMMOCTHO-OPUEHTUPOBAHHbIN MEHEAXKMEHT XapaKTepeH ans ...
MOZLeNn ynpaBJ/ieHUs OpraHn3aunen.

Ecnn peHTabenbHOCTb MHBECTUPOBAHHOIO KanuTasia paBHa
cpeaHeB3BeLLEHHOW CTOMMOCTY KanuTasia Kopropawuuu, To
3KOHOMMYecKasa gobaBneHHas CTOUMMOCTb ... 0.

YcTaHOBUTeE COOTBETCTBUE Mexxay TepMmnHaMm N nx oripenenieHnemMm.

YcTaHoBUTE NpaBUIbHYO MoCsiefoBaTeIbHOCTb BOSHUKHOBEHUSA
rnokasaTefnen B paMKax 3KOHOMUYECKNX KOHLEeNUnn:

KoahpnumeHT peHTabenbHOCTU Npogark onpeaenserTcs Kak
OTHOLLUEHue ...

NHdopmaunoHHoM 6a3on gns aHann3a AeHEeXHbIX MOTOKOB
opraHu3auumn aBnseTcs ...

Koa(hpnumeHT TekyLen NMMKBUAHOCTU pacCYNTbIBaeTCA Kak
OTHOLLUEHWUE...

KoadpprnumeHt obecnevyeHHOCTN cOBCTBEHHbIMN 0BOPOTHLIMM
cpencTBaMun XxapakTepusyerT ...

Moka3aTenn 060paYNBaeMoCTN OPraHM3aLMmN XapakTepusytoT ...

N3mepseMas BO3MOXKHOCTb (BEPOATHOCTbL) NOTEPU YaCcTU pecypcoB
HefonoJsly4eHns goxona Nan rnosBaeHusa OONOJHUTEIbHbIX PAacXo40B B
pe3sysibTaTe OCyL,eCTBJIEHNS NMpeanpuHNMaTeNbCKOW 0eATe/IbHOCTU -
3TO ...

HEOO®OOLOO®O® ®®O

HenonHoOTa Man HETOYHOCTb MHopMaunn 06 ycnosumax
X039NCTBOBAHUSA - 3TO ...

KoHuenumsa pucka n 4OXO0AHOCTU 3aK/I04HaeTCa B TOM, 4TO 3a 6onbLuni
puUCK TpebyeTcs ... KOMMNeHcaumna JOXOAHOCTU
Tpebyemasa [OXOOHOCTb NO (PUHAHCOBOMY aKTUBY (hopMMpyeTCs Kak ...

PaccTaBbTe B NpaBUJIbHOW NocnenoBaTesIbHOCTM 3Tanbl Npouecca
pacyeTa Ko3(p(puLumeHTa Bapmaymn:

K BEPOATHOCTHbLIM NMoKa3aTe/aAM BON1aTUJIbHOCTW MNP N3MePEHNN PUCKa
(pI/IHaHCOBOFO dKTUBa OTHOCHAT ...

YcTaHOBUTE COOTBETCTBUE MeXxay nokasartesdaMm n nx
XapaKTeEPNCTUKaMN:
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PaccTaBbTe B NpaBUJIbHOW NocnenoBaTesIbHOCTM 3Tanbl Npouecca
pacyeTa pucka no mogenun CAPM:

LleHa KanuTaNna opraHm3aumm — 370 ...

K yncny Teopuin CTpyKTYypbl KanuTana OTHOCATCS ...

Moa npepenbHoM cToMMocTbio KanuTasa (MCC — Marginal Cost of
Capital) noHumaeTcs ...

CTpyKTypa KanuTasa KoMnaHum bbiBaeT ...

YcTaHOBUTE COOTBETCTBUE Mexay TepMmnHaMm N nx
XapaKTEPNCTUKaMN:

Mpn NpoYNX paBHbIX YCAOBUSAX CHUXKEHUE 001U 3a€MHOIro KannuTana
KOMMNaHUN NPMBOAUT K ... PUHAHCOBOWN YCTONYNUBOCTU N K ....
cpefHeB3BELIEHHON LeHbl KannTana

[JOXOOHOCTbL aKTMBOB COCTaBua no nepnodam: aktme 1 - 10%,12%,
14%; akTuB 2 - 7%,15%,10%. Onpepnennte MeHee pUCKOBaHHbIE
BJIOXKEHMSA Ha OCHOBE CpefHeKBafpaTNYECKOro OTKJIOHEHUSA (B OTBeTe
YKaXXnNTe BeJINYNHY CpefHeKBaApaTUYeCKOro OTKJIOHEHUSA N HOMep
aKTUBA).

Be3puckosas cTaBka goxona coctasnseT 9%, koapdpuumneHT 6eTa 1,08,
cpenHepbiHOYHaA cTaBka goxoaHocTn 10%. OnpepennTe oXXnpaemyto
WHBECTOPOM CTaBKy AOXOOHOCTWU (r) c noMmowbio moaenun CAPM.

KoagppunumeHT 6eTa paBeH 1,2 1 3TO 03HAYaeT, 4To ...

N3BecTHO, 4TO LeHa COBCTBEHHOr0 KanuTana KoMnaHum 17%, ero nons
B NCTOYHMKAX PUHaHCcHUpoBaHnsa 55%, ueHa 3aemMHoro kanntana 10%,
ero nonsa 45%, ctaBka Hanora Ha nNpubbinb 20%. KakoBa BeNMYMHa
cpefHeB3BELIEHHON LeHbl KannTasa KoOMNaHnm?

CpenHeB3BelleHHasa CTOUMOCTb (LueHa) kanuTtana (WACC)
paccYnuTbIiBaeTCs, MCXoas N3 LeHbl (CTOMMOCTH) ... KanuTana

B cocTaB 3aeMHbIX CPeacTs ...

B cocTaB cOGCTBEHHOr0 KanuTasa Koprnopauum BXOAUT ...

PaccTaBbTe B NpaBuIbHOMW NOC/e40BaTeIbHOCTUY 3Tanbl Npouecca
pacyeTa CTOMMOCTM obnmraumn c niaBarWmMM KYNOHOM:

LeHe>XHbIMN NCTOYHNKaMU PUHAHCUPOBaHNA OeATesIbHOCTY KOMMNaHnn
ABNIdEeTCA ...

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

\— 4

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

@ YCTaHOBMTE COOTBETCTBUE MEXAY TEPMUHAMMU, XapPaKTEPUIYIOLLMMMU
L,0X0p4 MO LleHHOoW ByMare, 1 NX XxapakTepucTUKaMu:

@ KoMmnaHusa NMAO «JlereHga» BbinJladyMBaeT ouBnaeHabl B pasmepe 3,4
py6. Ha akyuio B 1 NporHo3HoMm rogy. B cneaytouiem rogy oxxnagaeTcs,
4YTO OHa byaeT BbiMaa4ynBaTb AMBMAEH B pa3mepe 5,5 py6. Ha akuuio.
B byayuwiem BennynHa gnemnaoeHaoB dyaeT pacTu C NOCTOSHHbIM
TemnoM 3% B rog. Tpebyemasi CTaBka AOXOOHOCTU MO aKLUUAM
KoMnaHuu B 12%. Onpegennte CTOMMOCTb 0ObIKHOBEHHOW aKL MW,

Bekcenb HomnHanom 100 000 py6. npeabsasneH K onsaTte yepes 48
OHEeWN Co OHA HavyucneHmns npoueHToB. Mo Bekcento HavncnaeTca 12%
rogoBbix. OnNpenennTb CTOMMOCTb BeKcensd, ecnn Tpebyemasa HopMa
npunbbinn coctasnsaeT 14% ronosbix.

[JeHe>XHbI MOTOK Ha MHBECTUPOBAHHbLIN KannTan B NepBOM
MPOrHo3HOM nepunope coctasnaeT 250 maH. pybnen, Bo 2-M - 345 MAH.
pybnen, B 3-M - 425 MnH. pybnen. bespuckosasa cTtaBka goxona
cocTaBngaeT 12% ronosbix, KOdppPuumeHT beTa 1,3, pblHOYHaAA NpemMus
7,5%, npemunsa 3a pasMmep KomMmnaHun 5%, pbIHOYHOE COOTHOLWIEHNe
cobcTBEHHOro 1 3aemMHoro Kanutana 50/50, ueHa 3aeMHOro KanuTana
15%, Hanor Ha npubbiab 20%, [ONTOCPOYHbIM TEMM NMPUPOCTa Aoxoaa
3%. Obs3aTensCTBa KOMMNaHWK cocTasnaT 1 mapa. pybnen.
OnpepenuTe CTaBKY OUCKOHTUPOBAHUA ON19 OEHEXHOro NoTokKa Ha
WHBEPCUPOBAHHbLIN KanunTain.

[eHe>XHbI MOTOK Ha MHBECTUPOBAHHbLIN KannTaa B NepBOM
MPOrHO3HOM nepuoae coctasnseT 250 mnH. pybnen, Bo 2-mM - 345 MAH.
pybnen, B 3-m - 425 mnH. pybnen. bespuckosas cTtaBka goxoaa
cocTaBngaeT 12% rogosbix, KoOappuumeHT b6eTa 1,3, pblHOYHaA NpemMus
7,5%, npemunsa 3a pasMmep KoMmnaHun 5%, pbIHOYHOE COOTHOLIEHne
cobcTBEHHOro 1 3aemMHoro kanutana 50/50, ueHa 3aemMHOro KanuTana
15%, OONroCpoYHbLIN TeMN NpupocTa goxona 3%. Obsa3aTenbLCcTBa
KoMMNaHun cocTtasnsaoT 1 mapa. pybnen. Onpegennte TepMUHANBHYIO
CTOMMOCTb.

[eHe>XHbI MOTOK Ha NHBECTUPOBAHHbLIN KanuTan B NepBOM
NPOrHO3HOM nepuoge coctasnseT 250 maH. pybnen, Bo 2-M - 345 mnH.
pybnen, B 3-M - 425 mnH. pybnen. bespuckosasa ctaBka goxona
cocTasnseT 12% ronosbix, KOappumumeHT beTa 1,3, pblHOYHAA NpeMus
7,5%, npemunsa 3a pasMmep KoMnaHnm 5%, pbIHOYHOE COOTHOLUEHNe
cobcTBEHHOro n 3aemHoro kanutana 50/50, ueHa 3aemMHOro KanuTasna
15%, 0ONroCpOoOYHbLIN TeMN NpupocTa aoxoda 3%. Obs3aTenbLCcTBa
KoMMNaHuu cocTaBnsaT 1 mapa. pybnen. Onpegennte CTOMMOCTb
cobCcTBEHHOro KanuTasna

Mogaesb OUCKOHTUPOBAHHLIX AeHeXHbIX NoTokoB (DCF) nocTpoeHa Ha
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YcTaHOBUTE COOTBETCTBUE Mexay TepMmnHaMm N nx
XapaKTEPNCTUKaMN:

HepgeHe)XXHbIM NCTOYHUKOM Ct)VIHaHCVIpOBaHVIFI 0eATesIbHOCTN KOMIMaHWn
ABJIAETCA ... UMYyLLeCTBa

COBOKYMHOCTb MPUTOKOB U OTTOKOB AEHEXHbIX CPeAcTB OT
onepaunoHHOW N MHBECTULIMOHHOW OEeATeNbHOCTN OpraHmsaunum - 3To
JNEHEXHbIN MOTOK...

CTaBKa AUCKOHTUPOBAHMSA ONs AEHEXHOro NoTokKa Ha
WHBECTUPOBAHHbIN KanuTan onpeaensieTcs C UCNoJSIb30BaHNEM ...

Ins onpeneneHns CTOMMOCTU 06bIKHOBEHHbIX aKLIMA UCMNOMb3YIOT
Mofesib ... POCTa
Mopgenb HyNeBoro pocTa UCMOAb3YT Npy onpeaeseHnn CTOUMMOCTH ...

YacTb (huHaAHCOBOW NOJINTUKUN, KOTOpas onpeaenseT pacnpeneneHume
4YnucTon NpubbIIM B NOJSIb3y COBCTBEHHMKOB BMECTO PENHBECTUPOBAHUSA
NN HAKOMJIEHUSA - 3TO ... MOJINTUKA

K Teopusam n mogensam ANBUOEHOHOW NOJINTUKM OTHOCATCS ...
NcTo4YyHMKOM BbIN1aTbl ANBUAEHO0B ABNSAETCSA ...
BbinnaTbl AMBNOEHAOB Ha CTOMMOCTb aKLUWUA BAUSIOT ....

K BbirofamM akLMOHEpPa OTHOCAT ...

OnpepenuTe BEPHYIO NoCAen0BaTEIbHOCTb CJIOB U CJIOBOCOYETAHUN
npu opMyINPOBAHNM MOHATUA «pacnpenenmTesibHas NoOANTUKa»:

YcTaHOBUTE COOTBETCTBUE Mexxay NoOHATUAMN N nX
XapaKTEPNCTUKaMW:

BennynHa guBuaeHna B oT4ETHOM roay coctasuna 10 pybnen Ha
aKUWMIO, OXKnagaemas HopMma 0oxoaHocTn 20%, ONroCpOYHbIN TeMn
npupocTta gusnageHaa 4%. Onpegennte CTOMMOCTb akuun. Kak
N3MEHUTCS CTOMMOCTb aKuumn, ecnm gnemnaeHn byneTt coctaBnsAaTb 12
pybnen?

dvBngeHa — 3To cnocob nosyyeHus goxonaa ro ...

odvnBnoeHg — 370 ...

... Heobxogmnmo obecnevynTb NpU POPMUPOBAHUN ANBUAEHOHOWN
MNOJINTUKN
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BbiNnaaTy MUHUMaNbHOIro cTabuibHOro pa3Mepa AMBUAEHIOB C
HanbaBKOW B pa3/inyHbie Nepuoabl NnpeanosaraeT ... AMBUAEHAHANA
MoJINTUKA

[0
(o]

OcTaTo4Has MonnuTMKa AMBUAEHOHbIX BbIMJaT COOTBETCTBYET ...
noaxomny

Teopusa gnsungeHaHonm nonntnku M. NlopgoHa n . JINHTHepa
aKUEeHTMpyeT BHMMaHME Ha ...

B Tekywem roay ansmaeHnbl coctasuam 60 maH. pybnein. B
obpaweHnmn HaxognTca 50 MSIH OObIKHOBEHHbLIX aKLUW KOMMaHUW.
Yuctasa npmbbinb, 3apaboTaHHas KoOMNaHMen B 3TOM roay, cocTaBnseT
200 MmnH. pybnen. Yemy paBeH KOIPPULNEHT MOKPbITUA ONBNOAEHO0B?

YCTaHOBUTE COOTBETCTBUE MeXAY TEPMUHAMUN U X onNpeaesieHNEM:
PaccTaBbTe B NpaBUJIbHOW NocnenoBaTesIbHOCTM 3Tanbl NpoLuecca
pacyeTa nokasaTens peHTabenbHOCTUM nHBectuumnn (PI1):

MeTopn pacyeTa BHYyTpeHHen HopMbl Npunbbinn (IRR) — 370 ...

PdnHaHCoBas OeATeNIbHOCTb OpraHn3auunm BKAYaeT ...

YCcTaHOBUTE COOTBETCTBME Mexay TepMUHaAMU N UX
XapaKTepPNCTUKaMun:

Mpwn aHann3e BNOXKXEHNA CPeACTB B UHBECTULMOHHBIA NPOEKT Mo
rnoka3saTesto BHyTpeHHen HopMbl peHTabenbHocTu (IRR), ero sHavyeHue
OOJIDKHO BbITh ..., 4TOObI B/IOXXeHUS 6blIn 3P HEKTUBHBI.

I'IpoeKT CTOUT MNMPUHATDL, eCcJin ...

MporHo3upyemble BeNYNHBbI AE€HEXHbLIX MOTOKOB N UHBECTULNN
npueeaeHbl B Tabnnye. OXxngaemas HopmMma OXOAHOCTU NHBECTOpa
cocTtasnseT 15% ona [oxonos OT NpoeKTa, CTaBka ANCKOHTUPOBAHUSA
ana nueectuunn 10%. PaccunTtanTte 3HadeHns NPV, BoibepeTe ny4vwnn
0N MHBECTUPOBAHUSA MPOEKT (B OTBETe YKaKuTe 3HavyeHne NPV
npoekTa n ero Homep). imeroTca cnegyrowmne gaHHbIEe:

MporHo3npyemMble BEIMYUHbI LEeHEXHbIX MOTOKOB N MHBECTULLUIA
npueeneHbl B Tabnuue. Oxngaemas HopMa JOXOAHOCTU MHBECTOpPA
cocTaBnsgeT 18% nsa [OXO40B OT NMPOeKTa, CTaBKa AUCKOHTUPOBaHUA
ansa nHeectuuninm 12%. PaccumTtanTe 3HadveHmsa NPV, BoibepeTe nyyimn
02191 VHBECTUPOBaAHUSA MPOEKT (B OTBETe yKaKute 3HavyeHne NPV
rnpoekTa n ero Homep). NmerTca cnenyoline gaHHble:
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MporHo3npyemMble BeIMYNHbI LEeHEXHbIX MOTOKOB N MHBECTULUNA
npueeneHbl B Tabnuue. Oxngaemas HopMa JOXOAHOCTU MHBECTOpPa
cocTtasnsgeT 15% nna LoxXoL0B OT MNpoeKTa, CTaBka ANCKOHTUPOBAHUSA
oansa nHeectuumn 10%. Onpepnenute Pl NnpoekToB, BbibepeTe NyyLumnn
0711 UHBECTUPOBaHUSA NMPOEKT (B OTBETe YyKaKuTe 3HavyeHue Pl npoekTa
n ero Homep). MmeroTca cnepyowive oaHHbIe:

® £

Bbl60p TOJIbKO OAHOIo MHBECTNLIMOHHOIO NMPOEKTa BO3MOXEH 1O ...
NMHBECTULMNOHHBLIM MNMPOEKTaM

MIHBEeCTOp NpoeKTa CTPEMUTCS CHU3UTD...

YBennyeHne 4YncTown TeKyLLI,eIZ CTOMMOCTW NMPOEKTa CBNAOETEJIbCTBYET
O...

MIHBECTOp NpoeKTa CTPEMUTCS NOSTYYUTb ...MHAEKCA AOXOAHOCTU
npoekTa.

Ecnm 4yncTas Tekylwasi CTOMMOCTb NpoeKTa MeHblle 0, TO 3TOT MPoeKT
crnenyer...

NHBeCTOp NpoekTa CTPEMUTCA K YBEJIMYEHUIO. ..

CyMMa nepBoOHaYvasibHbIX MHBECTULUNIN MO UHBECTULMOHHOMY PEeLUEHUIO
paBHa 50 MAaH. py6. TekyLasa CTOMMOCTb AEHEXHbIX MOTOKOB MO
peanu3aumm MHBECTULMNOHHOIMO NpoeKTa paBHa 83 MJH. pyb. Yemy
OyaoeT paBeH MHAEKC A0XOOAHOCTU (peHTabenbHOCTK) NpoekTa?

OIOROROROIONE)

OTHOLWEHNE TeKYLLEN CTOMMOCTM YUCTbIX AEHEXKHbIX MOCTYMNIEHUNA,
reHepupyeMbiX NPOEKTOM, N TEKYLLEN CTOMMOCTN UHBECTULINIA - 3TO...
npoekTa

®

YcTaHoOBUTE COOTBETCTBME MEXAY TEPMUHAMU U NX onpenesieHneM:
B chepy LeHTpann3oBaHHbIX PUHAHCOB BXOOAT ...
B chepy oeueHTpann3oBaHHbIX PUHAHCOB BXOOAT ...

B chepy oeueHTpann3oBaHHbIX PUHAHCOB BXOOAT...

B pamkax 6a30B0OM KOHUENUNN KOpMNopaTUBHbIX PUHAHCOB FrOBOPUTCSA O
TOM, HTO «4€M BbllE PUCK, TEM ... JOXOOHOCTb>».

B pamkax 6a30B0OI KOHLIENLUN KOPMOPaTUBHbLIX PUHAHCOB rOBOPUTCS O
TOM, YTO «TeKyLlas CTOMMOCTb AEHEXHON eanHuLbI ... byayuien
CTOUMOCTU OEHEXHOW eaUHUNLbI».

®EOOOO®
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YCTaHOBMTE COOTBETCTBME MEXAY KOHLUENUUN N hpa3amu, nx
oTpa>kaloLWmMN:

YCcTaHOBUTE NpPaBUIbHYIO MOC/e0BaTeNIbHOCTb 0OBHEKTOB
WHBECTMPOBAHNSA MO YPOBHIO AOXOAHOCTU (OT HaumMeHee OOXOAHbIX K
BbICOKOAOXOOHbIM):

Teoputo bopmupoBaHua noptgena B 1952 roay npennoxun ...

KoHuenums ... HaueneHa Ha pelleHne npobnembl pa3pbiBa Mexay
hyHKUMAMKN BlageHns (Co6CTBEHHNKOM) U yrpaBieHuns
(MeHep>XMeHTOM) B3HecoMm

®O ©06

BpemeHHO cBOOOAHbIE AEeHEXHbIe cpeacTBa B pa3Mmepe 10 MaH. pyb.
KOMMNaHWA BKNaablBaeT Ha cyeT, npuHocawmm 10% rogosbix, Ha 2 roaa.
Onpepenute cymMMy, KoTopas byoeT HakomnaeHa Ha cyeTe.

KoMmnaHusa xo4veT npunobpecTun 3gaHmne. I3BeCTHO, 4TO Yyepe3 5 neT ero
MO>XXHO byaeT nepenpoaaTb 3a 500 MaH. pyb., a oxxngaemasa Hopma
noxonHocTu nHeectopa 10% ronosbix. KakoBa MakCMMasibHO
BO3MOXXHas LieHa 3a 3aaHune?

LensMn ynpasneHnsa KOpnopaTUBHbIMU (hPUHAHCaMIN ABNSETCA ...
fMnoTesy... npeanoxun KOoxMH ®ama B 1965 roay.

3agavamu ynpaBJiIeHNA KOPNMopaTuBHbIMIA C*)VIHchaMI/I ABNAKOTCA ...

3a npowenwmninm rog komnaHusa NMAO «JlereHga» BbinJaTuaa
ansnaeHabl B pasmepe 5,30 py6. Ha akyuto. MNMporHo3mnpyeTcs, 4To
AVBUAEHAbI MO aKUuMaM KoMnaHum 6yayT pacTtu Ha 3% Kaxkabl rog B
TeyeHune HeonpenenéHHoro cpoka. Tpebyemasn cTaBka 4OXOO4HOCTHU
paBHa 10%. OnpenennTte CTOMMOCTb OObIKHOBEHHON aKLUN.

PacyeT BeIMYMHLI By ayLlen CTOUMMOCTU C eXerofHblM Ha4YnCIeHNeEM
MPOLIEHTOB OCYLLECTBAETCS No hopmye ...

MNepecyeT HOMUHAJILHOW BEIMYMNHBI MOKa3aTens B peasibHylo
onpepnensieTcs rno opmyne ...

OnpepnenuTe BEpPHYIO NOCAEA0BaTENLHOCTb CJI0B U C/IOBOCOYETAHUN
npu opMyINPOBAHNN MOHATUSA «AUCKOHTUPOBAHNE>:

YcTaHOBUTE COOTBETCTBME Mexay abbpeBnaTtypamum n nx
XapaKTepUCTnKamm:

NMpnMmeHeHMe NPOCTOro npoueHTa B PUHAHCOBbLIX BblHNCIEHUAX
3 PeKTUBHO Ha Nepmnoge MeHee ... roga

®OOOL OGOOO G
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LleHa, no koTopon 6bina 6bl ocywecTBieHa 0OblYHAsA coesika Mexxay
y4aCTHUKaMM pbiHKa C Leblo NPoAaXku akTUBa UM nepenayu
obsA3aTenbCTBa Ha AATy OLEHKN B TEKYLLMX PbIHOYHbIX YCIOBUAX - 3TO

KoahpunumeHT aBTOHOMUN (HE3aBUCUMOCTU) - 3TO OTHOLLUEHMNE ... K
BantoTe banaHca

PeHTabenbHOCTb npogax oripengendeTtcd C NCnoJib30BaHUNEM ...

Co6CTBEHHUKN KOMMAHUM MOTYT pacrnops»XaTbCs TakMM BUAOM
npubbIIKn, Kak ...

PeHTabenbHOCTb Npogaxk coctasnseT 20%, o60paynBaeMoCTb aKTNBOB
1,1 obopoTa B rog. Onpenennte Benn4nHy peHTabesibHOCTUM aKTUBOB.

OcobeHHOCTAMU PMHAHCOBOW MoLeNnN OLEHKN 3P HEKTUBHOCTH
ynpassieHUs UHaHCaMmM opraHu3aumm aBAsOTCS ...

YcTaHOBUTE COOTBETCTBUE MeXxay nokasartesidaMnm n nx
XapaKTeEPNCTUKaMU:

PaccTaBbTe B NpaBUJIbHOW NocAenoBaTesIbHOCTW 3Tanbl Npouecca
pac4yeTa 3KoOHoOMMYeckon gobasneHHon ctonmocTun (EVA):

OnepaumoHHaa Npubbiab KoOMNaHum coctasnaeT 750 MaH. py6.,
cpenHeB3BelleHHas UueHa KanuTtana 18%, sennynHa
WHBECTUPOBAHHOIro Kanutana 2200 maH. pyb. OnpepennTte 3Ha4YeHmne
3KOHOMMYeCKoN fobaB/IeHHON CTOMMOCTMN.

Ecnu peHTabenbHOCTb MHBECTUPOBAHHOIO KanuTana 6onblue
CpelHeB3BeLUEeHHON CTOMMOCTU KannTasa Kopropauumn, To
3KOHOMMYecKas gobaBneHHas CTOUMMOCTb ... O.

Ecnn nHBeCcTMpoBaHHbIN KanuTan B Koprnopauwuto paseH 100 maH pyo,
peHTabenbHOCTb NHBECTMPOBAHHOINO KannTana paBHa 20%,
cpefHeB3BelleHHas CTOMMOCTb KannTtasia Koprnopaunun coctasnsaeT
15%, TO 3KOHOMMYeckasa nobaBneHHasds CTOMMOCTb paBHa ... MJH. pyb.

KoHuenumna CTOMMOCTHO-OPUEHTUPOBAHHOIO MeHeOXXMeHTa JIeXXUT B
OoCcHOBE ... MOAEJIN yIpaBJieHn4d opraHM3aL|,|/|e|7|.

Ecnn peHTabenbHOCTb MHBECTUPOBAHHOMO KanuTaJsla paBHa
cpelHeB3BeLleHHOM CTOMMOCTU KanuTasa Kopropauumn, To
3KOHOMMYecKas gobaBneHHas CTOMMOCTb PaBHa ...

YcTaHOBUTE COOTBETCTBUE Mexxay TepMmHaMnm N nx oripenenieHnemMm.

Ecnn BblpyYKa opraHmsaumnm B AMHAMUKE CHUXXAETCSA, TO 3TO BAMSAET Ha
... OpraHmnsaymnm

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

\— 4

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

)

OO O®OOOHOOO®® ®OG®O®O® G

Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

KoaghpunumeHT peHTabenbHOCTN aKTUBOB onpenenseTca Kak
OTHOLLEeHue ...

NHgpopmaunoHHon 6a3on ansa aHanm3a YNCTOW NpUbbIIM opraHn3aunm
ABNAETCA ...

KoaghpunumeHT TeKyLLEN INKBUAHOCTM PAaCCYNTbIBAETCA KakK
OTHOLLUEHue...

KoahdpnumeHT aBTOHOMUN XapaKTepusyer ...

KoachnumneHTbl TeKyLen n 6bICTPON NMKBUAHOCTY XapaKTEPU3YIoT ...

Noka3aTeNb pUCKa, KOTOPbIN NOKa3blBAET, KaKY MaKCMMaJsibHYIO
CYMMY [leHer Mo)XeT NoTepsaTb MHBECTOP B TeYeHne onpeneneHHoro
nepmnona BpeMeHu C 3ajaHHON 0OBEepPUTEsSIbHOW BEPOATHOCTbLIO - 3TO ...

Moka3aTesib PUCKa aKTMBa Kak CTeneHun pa3bpoca 3HaYeHWUI
N0XOAQHOCTM BOKPYI CPeOHEro ypoBHs - 3TO ...

KoHuenums .... 3aKIlo4aeTCst B TOM, 4TO 3a 6onblunin puck TpebyeTtcs
6oNbLIas KOMMeHCcaLUMsa AOXOAHOCTW

3HaveHune KoahpuumeHTa beta ana nccnegyemoro busHeca pasHo 0,8.
OTO MOXKHO MHTEpPNpPeTUpoBaTh crenyowmm obpasom: ...

padhmK npenenbHON CTOMMOCTU KanuTana ...

CtouMoCTb npmBJie4eHHOr o KarnnTtaJia onpenendeTca Kak ...

YCcTaHOBMTE COOTBETCTBMUE MEXAY MOKa3aTensaMm n nx
XapaKTepuUCTUKaMu:

PaccTaBbTe B NpaBUJIbHOW NocienoBaTesIbHOCTM 3Tanbl Npouecca
pacyeTa pucka no mogenu CAPM:

K 4ncny aBTOpOB KJlaCCMYECKON TEOPUM CTPYKTYPbl KanmuTana
OTHOCSATCSH ...

MoKa3aTeNb Mepbl PUCKa Ha eanHMLY J00XOAHOCTU (DMHAHCOBOIO
aKTuBa - 3TO...
CTpyKTypa KanuTasa KOMMNaHUKM - 3TO ...

YcTaHOBUTE COOTBETCTBUE Mexay TepMmnHaMm N nx
XapaKTEPNCTUKaMN:

Mpn NpoYMX paBHbIX YCAOBUSAX POCT A0JIM 3a€MHOro KanuTana
KOMMaHUN NPUBOAUT K ... PUHAHCOBOWN YCTONYNBOCTUN UK ...
cpefHeB3BeLEeHHON LeHbl KanuTana
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Cpeﬂ,HeBBBeLIJeHHaFl CTOMMOCTb KalnTaJla paCcCHNTbIBaeTCA, UCXooqd 3
CTOMMOCTMHW ... KallhTalla.

be3puckosas cTaBka aoxona coctasnsaeT 7%, koagppuumeHT beta 1,2,
cpeaHepbiHOYHAA CTaBKa A0X0OHOCTU 9%. OnpenennTte oXXugaemyto
MHBECTOPOM CTaBKYy AOXO4HOCTHU (r) c noMowbio moaesnn CAPM.

KoadppnumenTt 6eta paseH 0,9 1 3TO 03HaYaeT, 4TO ...

3BecTHO, 4TO LeHa cobcTBEeHHOro Kanntana koMmnaHum 15%, ero pons
B NCTOYHMKAX PnHaHcupoBaHua 50%, ueHa 3aemMHoro kanntana 10%,
ero ponsa 50%, ctaBka Hanora Ha npubbinb 20%. KakoBa BeNnYMHa
cpefHeB3BELIEHHON LLeHbl KannTasa KoMnaHum?

CpenHeB3BelleHHasa CTOMMOCTb KanuTasa pasHa 20 %, , ueHa
npuBae4YeHnNsa 3aeMHbIX CpeacTB paBHa 15 %, 0015 3aeMHbIX CPenCcTB B
ctoumocTn 50 %. KakoBa LeHa npuBiievyeHnss cobCTBEHHOro Kanntana?

K npenMyLlecTBamM MCMNoJIb30BaHNS OOMNOJIHUTEIbHOWN SMUCCUN aKL U
Kak cnocoba (hHaHCMPOBAHUSA MOXKHO OTHECTH ...

JonosIHnTeNIbHas SMUCCUSA aKLWMA ...

PaccTaBbTe B NpaBUJIbHOW NocsefoBaTesIbHOCTM 3Tanbl Npouecca
pac4yeTa CTOMMOCTU obamnraymim ¢ NOCTOAHHBIM KYTMOHOM:

®PrHaAHCOBbIE aKTUBbI opraHmsauumnm — 3710 ...

OMNCCUOHHaA LUeHHaa bymara, 3akpenssooLwas npasa ee Blagesnbla
(aKymoHepa) Ha nosay4dyeHue YacTu NpubbiIn akynoHepHoro obuiecTsa B
BUOe AMBNOEH0B, Ha yYacTue B yrpaBJieHUN aKLMOHEPHbIM
obLLecTBOM M Ha YaCTb UMYLLECTBa, OCTaloLerocs nocne ero
NMKBUZauMun - 370 ....

KomnaHusa MNMAO «JlereHga» BbiNnayvyMBaeT AMBUAEHAbI B pa3Mepe 4 pyb.
Ha akuuio B 1 NnporHo3HoMm roay. B cnepyouwiemMm rogay oxxnaaeTcs, 4To
OHa byaeT BbiNNa4YmBaTbh AnBnaeHa B pa3dmepe 4,5 py6. Ha akuuio. B
byaywem Benn4nHa ameuaeHanoB byneTt pacTu ¢ NOCTOAHHbIM TEMMOM
3% B roa. Tpebyemas cTaBka 0OXOAHOCTM NO akuMaM KoMmnaHum B 10%.
OnpepnennTte CTOMMOCTb 0ObIKHOBEHHON aKLUN.

MpeancrtasneHHasa dopmyna V=DO/rO - 370 ...
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@ Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

@ Be3puckoBas CTaBKa [0X04a COCTaBAsAeT 7% rofoBbiX, KO3MMULIMEHT
b6eTa 1,3, pblHO4YHasa npemus 7,5%, npeMus 3a pa3mep KoMmnaHum 5%,
PbIHOYHOE COOTHOLEeHNne cobCTBEHHOIO 1 3aeMHOro KanmTtana 50/50,
LeHa 3aeMHoro kanutana 12%, Hanor Ha npubbinb 20%. OnpenenuTe
CTaBKY OUCKOHTUPOBaHUA 015 AEHEXXHOro noToka Ha
WHBEPCUPOBAHHbLIN KanuTainl.

@ [JeHe>XHbI MOTOK Ha MHBECTUPOBAHHbLIN KannTan B NepBOM

NPOrHO3HOM nepuoge coctasnseT 250 maH. pybnen, Bo 2-M - 345 maH.
pybnen, B 3-M - 425 MmnH. pybnen. bespuckosasa cTtaBka goxona
coctaBnsaeT 7% roaoBbix, KoadhduuneHT 6eTa 1,3, pbiHOYHAA NpeMuns
7,5%, npemunsa 3a pasmep KoMnaHnm 5%, pbIHOYHOE COOTHOLUEHNe
cobcTBeHHOro n 3aemHoro kanutana 50/50, ueHa 3aemMHOro KanuTasna
12%, Hanor Ha npubbib 20%, [ONTOCPOYHbIM TEMM MPUPOCTa Aoxoaa
3%. Onpepnennte TepMMHaJIbHYO CTONMOCTb.

[ eHe>XHbI MOTOK Ha COBCTBEHHbIN KannTaa B NepBOM NPOrHO3HOM
nepuoge coctasngaeT 250 mnaH. pybnen, Bo 2-m - 345 mnaH. pybnen, B
3-M - 425 MnH. pybnein. be3puckoBas CTaBka goxoaa coctasnsaeT 7%
rofosbix, KOappuuneHT beTa 1,3, pbiHOYHaa npemusa 7,5%, npemus 3a
pa3Mep KoMnaHum 5%, [ONrocpoYHbIN TeMn npupocTa goxona 3%.
OnpepenuTe CTOMMOCTb COOCTBEHHOrO KanuTana.

K Tnam npuBuIernpoBaHHbIX akLMn OTHOCST ...

YCTaHOBUTE COOTBETCTBUE MeXAY TEPMUHAMM N UX
XapaKTepucTuKamm:

DMUCCUOHHAasA UeHHas byMara, 3akpensisiollas npaBa ee Brajenbua
(akumMoHepa) Ha noslyyeHne YacTu Npmbbian akunoHepHoro obLiecTea B
BUIE ANBUOEHAOB, Ha y4acTue B yrnpaBieHUN akLMOHEepPHbIM
06LLEeCcTBOM U Ha YaCTb UMYLLECTBA, OCTAIOLWErocs Nocje ero
NNKBUAALUUN - 3TO ...

® ®O

COBOKyI'IHOCTb MPNTOKOB N OTTOKOB AeHEXHbIX CpencTB OT
Ol'lepaLl,I/IOHHOVI, (pI/IHaHCOBOVI N MHBECTULMNOHHON OeATeNIbHOCTU
opraHmMsaunmn - 31O ANEeHEeXHbIN NOTOK...

CTaBKa ONCKOHTUPOBAHNA 019 OEHEXHOro noToka Ha CoBCTBEHHbLIN
KannTan onpeaendaeTtca C NCrnoJib3oBaHMeEM ...

[na onpeneneHnst CTOMMOCTU NPUBUNEIrMPOBAHHbIX aKLMA UCMONb3YIOT
MoJesb ... POCTa

Mopnenb nepeMeHHOoro pocTa UCNoJb3YOT Npu onpeaeseHnn
CTOUMOCTMH ...

®®®
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

LleHHast 6yMara, koTopas 4aeT NpaBo roJsioca npu roJloCoBaHUM Ha
obuwem cobpaHnm akKLIMOHEPOB, HO AMBUAEHIbI MO HEW BbIMJa4ynBalOTCA
B NOCJIeHIO0 ovYepelb, Ha3blBAETCS ...

OXunpaemasn CTaBka AOXOAHOCTU Ha BJIOXKEHHbIN KanuTan B
COMOCTaBMMble MO YPOBHIO pUCKa 06BbEKTbI MIHBECTUPOBAHMS,
Ha3blBaeTCA ...

Mogaesnb ONCKOHTUPOBaHUSA AeHexxHbiX noTokoB (DCF) ncnonbsyercs
Oonsa onpeneneHns CTOMMOCTH ...

KoMnnekc 060CHOBaHHbIX peLleHnin 06 onpeaesneHnn pasmepa, CPOKOB
N Nopsiika BbINNAT (AEHEXXHbIX NN NHbIX) BNagenbLaM cobCTBEHHOIO
KanuTana - 3TO ... MOJINTUKA

ABTOpPaMu MOOENN HAJIOroBol AnddepeHumnaLmnm SBaaoTC ...
BenuynHy gnBuaeHaa Ha oAHy akLUUio onpeaenstoT no dopmyne ...

OvBnpenn — 370 ...

BbinnaTty ctabunibHOro pasmepa AMBMAEHAOB MO OTHOLLUEHUIO K
NpmnbbiNn NpeanonaraeT ... AUBUAEHAHAs NOINTUKA

MonnTrKa NOoCTOAHHO BO3pacTaloLwero pasmMepa AMBNAEHOHbIX BbinaaT
COOTBETCTBYET ... noaxony

BnnsaHwne BbinnaTbl AMBUAEHO0B Ha CTOMMOCTb akLUMI onpeaenstoT Ha
oCcHoBe hOpMYyJibl ...
OnenpeHaoHaa [OXOLHOCTb aKLMA OLeHUBAET...

Yuncrtasa I'Ipl/l6bIJ'Ib Ha aKUWMIO OUueHNBAET...

IOvBnaeH Ha OOHY aKLWIO OLLleHUBAET...

Teopua HaNOroBbIX aCMMMETPUN AMBUAEHAHOW NOJNTUKN
aKLEHTUPYeT BHUMAHUE Ha ...

OcTaTo4Hasa NonanTmMKa ANBNOEHOHbIX BbIMJaT npeanojiaraet ...
anBnageHanHaa noJinTnkKa

KoadhULUMEHT ... MOKa3biBaeT COOTHOLLUEHNE PbIHOYHOWM LieHbl aKLn 1
npubbIIM Ha akuuo

Teopvm nppesieBaHTHOCTM AMBMAEHOO0B aKUEHTUPyeT BHNMMaHWE Ha ...
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

B Tekywem roay amsmaeHabl coctasmnm 60 maH. pybnen. B
obpaleHnm HaxoanTcsa 50 MAH. 0O6bIKHOBEHHbIX aKLMA KOMMaHUN.
Yuctasa npmbbinb, 3apaboTaHHas KOMNaHMen B 3TOM roay, CoCTaBnseT
200 MnH. pybnen. Yemy paBeH KO3 PpUUMEeHT anBnOoeHOHbIX BbinaaT?

B Tekywem rogy ansmaeHabl coctasuam 60 maH. pybnein. B
obpaleHnm HaxoanTcsa 50 MAH 0ObIKHOBEHHbIX akUMW KOMNaHuu. LleHa
aKkumun coctasnseT 12 pyb. Yncrtasa npmbbinb, 3apaboTaHHas
KOMMaHuen B 3ToM rofy, coctasnaeT 200 maH. pybnen. Yemy pasHa
AvBUAeHAHas LOXOOAHOCTb?

KoahhunumeHT ... MoKa3biBaeT, CKOJIbKO pa3 U3 HaKoMJIeHHON Npubbian
MOryT ObITb BbiNJla4yeHbl AUBUAEHObI
YCTaHOBUTE COOTBETCTBME MeXAYy TEPMUHAMUN U X onNpeaesieHNEM:

KoahhuuMEHT ... MOKa3bIBaeT, KAKOWN NPOLEHT Ynctom npubbinm
KOMMNaHWA HanpasasdeT Ha BbiNsaTy AMBUOEHAOB

PaccTaBbTe B NpaBUJIbHOW NocnenoBaTesIbHOCTM 3Tanbl Npouecca
pacyeTa nokasaTesisa YncTom npuseneHHom ctonmocTtum (NPV):

KakK oTHOLWeHne OUCKOHTUPOBAHHbLIX OEeHe)XXHbIX MOTOKOB
(I'IOCTW'IJ'IEHI/IVI) OT NMPOEKTa K UHBECTNUUNAM NCHNCTTAETCA...

MeTona pacyeTa BHYTpPeHHeNn HopMbl Npubbian (IRR) — 370 ...

NHBeCTNUMOHHAA OeATeNIbHOCTb OpraHM3aumnm BKaKYaerT ...

YcTaHOBUTE COOTBETCTBUE Mexay TepMmnHaMm N nx
XapaKTEPNCTUKaMN:

Mpwn aHanM3e BNOXXEHNA CPEACTB B UHBECTULMOHHBIA NPOEKT Mo
nokasaTesito peHTabenbHOCTN nHBecTUUM (Pl), ero 3Ha4YyeHne OOJIXKHO
ObITb ..., 4TOObI BNOXXeHNA Bblnn 3PHEKTUBHBI.

Mpwn aHann3e BJIOXKEHNA CPeaCcTB B MUHBECTULMOHHbIA MNPOEKT Mo
rnokasaTesto YNCTbIN NpuBeneHHbIn aoxon (ctonmocTb) (NPV), ero
3Ha4YeHmne OO/IHKHO BbITb ..., 4TOObI BNOXKEHNS BblIN 3P HEKTUBHBI.

Mpwn aHann3e BJIOXKEHNA CPeaCcTB B MUHBECTULMOHHbIA NMPOEKT Mo
nokasaTesto BHYTPEHHASA HOpMa goxoaHocTun (IRR), ero 3HayeHue
OOJIKHO BbITh ..., 4TOObI BNOXXeHNS 6bln 3P HEKTUBHDI.
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Disynergy.ru - Coa4da TecTtoB 6e3 npegonnaThl

MporHo3npyemMble BeIMYNHbI LEeHEXHbIX MOTOKOB N MHBECTULUNA
npueeneHbl B Tabnuue. Oxngaemas HopMa JOXOAHOCTU MHBECTOpPa
cocTtasnsgeT 12% pna LOXOL0B OT MNpoeKTa, CTaBKka ANCKOHTUPOBaHNSA
oansa nHeectuuninm 10%. PaccumTtanTe 3HadveHume Pl npoekTos. Coenante
BbIBOAbI O Llesiecoobpa3HOCTU BIOXKEHUSA CPeACTB B NPOEKThI.
BbibepeTe ny4ywmin ona MHBECTUPOBAHNA NPOEKT (B OTBETE yKaXkuTe
3Ha4veHue NPV npoekTa n ero Homep). iMeloTca cnepyrowme gaHHbIe:

® £

YBenn4yeHne AUCKOHTUPOBAHHOIMO CPOKa OKYMAaeMOoCTU NpoeKTa
CBUOETEeNbCTBYET O...

YpoBeHb 00X040B Ha eAnHNLY 3aTpaT, T.e. 3hHEKTUBHOCTb BJIOXKEHWI
XapaKTepusyerT ...

YBennyeHne 4ncTtow npmeeneHHon CTOMMOCTM NpoeKTa
CBNOETeNbCTBYET O...

IHBECTOp NpOeKTa CTPEMUTCS YBENYNTD...

YBennyeHne nHaekca peHTa6eJ'IbHOCTI/I NMpoeKTa CcBnaeTesibCTBYET O...

NHBeCTOp NpoekTa CTPEMUTCA NOJYHYUTh ... YACTOWN NPMBELEHHON
CTOMMOCTW NPOEKTA

Ecnn BHyTpeHHAS HOpMa 0O0XOOHOCTU (MHAEKC AOXOAHOCTN) MPoeKTa
MeHbLUe 1, TO 3TOT NMPOEKT cnenyeT...

IHBECTOp NpPOEKTa CTPEMUTCH K YMEHbLUEHUIO. ..

CyMMa nepBOHaYasibHbIX UHBECTULUN MO UHBECTULMOHHOMY pPELLUEHMNIO
paBHa 50 MAaH. py6. TeKyLlasa CTOMMOCTb AEHEXHbIX MOTOKOB MO
peanu3aumm MHBECTULMOHHOIO NpoeKTa paBHa 83 MJH. pyb. Yncrtas
npueeneHHas CTOMMOCTb COCTABUT ... OTH. ef.

Pa3sHuLUa MeXXay TEeKYLLEN CTOMMOCTbIO YNCTbIX OEHEXHbIX
NOCTYNNEHNN, FTEHEPUPYEMbBIX MPOEKTOM, N TEKYLLLEN CTOMMOCTbIO
WHBECTULUMNN - 3TO... NPOEKTa

® OGOOOOEOO® OO

®

YCcTaHOBUTE COOTBETCTBME Mexay TepMUHAMU N UX ornpenesieHNeM:
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