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KoprnopaTuBHble PUHAHCHI.p3 PA

Ha KoHeL rofa akTuBbl Kopnopauum coctasmam 100 maH. pybnei.
CobcTBeHHbIN KanuTan Kopnopauun coctasnsaeT 40 maH. py6. Yncrtas
npunbbinb, 3apaboTaHHasd KOMMNaHMEN B 3TOM roay, coctasngeT 20 MH.
py6. lonsg 3aeMHOro Kanmtana paBHa ... %.

Ha KoHel roga akTuBbl Koprnopauun coctasmnm 200 maH. pybnen.
3aeMHbI KannTan Kopnopauum coctasnseT 40 maH. pyb. Yuctas
npunbbinb, 3apaboTaHHaa KOMMaHMEN B 3TOM roay, coctasngeT 20 MH.
py6. CyMmmMa naccmBoB Koprnopauun paBHa ... MJH. py0.

Ecnn nHBeCcTMpoBaHHbIM KanuTan B Koprnopauwuto paseH 100 maH pyo,
peHTabenbHOCTb NHBECTUPOBAHHOINO KanmnTana paBHa 25%,
cpenHeB3BeLleHHas CTOMMOCTb KarnuTasia Koprnopauny coctaBnsgeTt
15%, To 3KoHOMUMYeckasa fobaBreHHasd CTOMMOCTb paBHa ... MJIH.pyb.

Ecnu nHBeCTUpOBaHHbIN KanuTaa B Koprnopauuto paseH 200 maH pyob,
4yncTtaa npmbblnb pasHa 40 MaH.py6., cpeaHeB3BeLLIEeHHass CTOMMOCTb
KanuTasa Koprnopaunm coctasngaeTt 15%, To 3KoHOMMYeCKas
nobaBneHHasa CTOMMOCTb paBHa ... MJIH.pyb.

Ecnun ueHa npuBneyeHns cobCTBEHHOro KanuTana paBHa 25 %, ueHa
npuBae4YeHNs 3aeMHbIX CPeacTB paBHa 15 %, 00149 3aeMHbIX CPencTB B
ctonmocTn 50 %, To cpeaHeB3BelleHHAa CTOMMOCTb KanuTasia paBHa

. %.

B Tekyuwem roay amemaeHabl coctasmnm 50 maH. pybnen. B
obpaleHnm HaxoanTcsa 50 MAH. 06bIKHOBEHHbIX aKL WA KOMMaHUN.
YucTasa npmnbbinb, 3apaboTaHHasa KOMMNaHMEN B 3TOM roay, CoCTaBnsaeT
200 MnH. pybnen. KoadgpunumeHT NoKpbITUA ANBUOEHOOB PABEH ...
OTH.efn.

B Tekywem roay ansmaeHnbl coctasuam 50 maH. pybnein. B
obpaleHnm HaxoanTtcsa 50 MAH. 06bIKHOBEHHbIX aKL WA KOMMaHUN.
YucTasa npmnbbinb, 3apaboTaHHas KOMMNaHMEN B 3TOM roay, CoCTaBnseT
200 MnH. pybnen. KoasgpdpuuneHT AMBUAEHAHbIX BbINAAT PaBeH ...

OB OBNOBNOENONNO

B oT4eTHOM roay BbinaavyeHHble AnBnaeHAbl cocTaBuam 50 MH.
pybnen. B obpaweHnn Haxoamtcsa 50 MAH. 0ObIKHOBEHHbIX aKLWA
KoMnaHuu. LleHa akunm coctasnaeTt 10 py6. Yuctas npubbinb
oT4yeTHOro roga coctasndeT 200 MaH. pybnen. AvBnaeHaHas
0O0XOOHOCTb paBHa ...%.
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CyMMa nepBoHa4vasibHbIX UHBECTULUIA NO NHBECTULMOHHOMY PEeLLEHUIO
paBHa 2 MJH. py6. Tekyllas CTOUMOCTb AEHEXHbIX MOTOKOB MO
WHBECTULMOHHOMY pEeLLUEeHMN0 paBHa 3 MJH. pyb. IHOeKC 0oXoOHOCTH ...
OTH. eq.

CyMMa nepBoHa4asibHbIX UHBECTULMI NpoeKTa paBHa 4 MJH. pyo.
Tekylas CTOUMOCTb AEHEXHbIX MOTOKOB MO NPOEKTY paBHa 5 MJIH.
py6. Yncrtas Tekywas CTOMMOCTb NPOEKTa COCTaBASET ... MJH. pyb.

® ©

CyMMa nepBoHa4asibHbIX UHBECTULNI NpPoeKTa paBHa 4 MJH. pyo.
TeKyllas CTOMMOCTb AEHEXXHbIX MOTOKOB MO NPOEKTY paBHa 6 MJIH.
py6. MHOEeKC OXOOHOCTY MPOEeKTa ... OTH. ef.

Ecnu npubbinib Kopnopauun B AUHaMUKe pacTeT, TO 3TO
CBNOETENbCTBYET O ...

B pamkax chmHaHCOBOW Mo4enNn yrnpaBseHns opraHnusaumen oCHOBHOW
Lenblo 9BNSeTCAa MaKCMMMU3aLn4... Koprnopauuu.

CTOMMOCTHO-OPUEHTNPOBAHHbLIN MEHEXKMEHT XapakKTepeH ans ...
MOJLENN yNpaBJ/IEHNS OpraHu3aunen.

[Moka3aTenu, BansaoLine Ha CTOUMMOCTb Koprnopaumn, Ha3blBatoT ...
CTOMNMOCTMWN.

B paMkax byxrantepckon Moaenu ynpassieHUs opraHnsaumen uenbto
ABNSAETCA MaKCUMM3aUMA... Kopnopauun.

Poccunimnckue opraHnsaumm HeobsasaTeslbHO COCTABASAOT ... OTYETHOCTb
K pmHaHCOBbIM aKTMBAM OTHOCATCSA:

MpencrtasneHHasa dopmyna V=D1/(r - g) - 370 ...

K ueHHbIM BymMaram He OTHOCATCS ...

K (pHaHCOBbLIM aKTUBaM He OTHOCATCA ...

OnumnoH (oNUMOHHBIN O0roBop), hbtodepc (hboYepPCHbIV J0roBoOp),
dopeapa (popeapaHbIN OOrOBOP) ABAATCS ... PUHAHCOBLIMU
WHCTPYMEHTaMu.

Ina pacyeTa 4OXOAHOCTU K MOralleHnto aHaAn3npyT COBOKYTMHbIN
noxon (UHAHCOBOr0 aKTMBA, BKIOYAOLLNIA TEKYLNA OOXO4 U OOXO0.
OT ... LieHBblI.

® OOOEREOEE®O®O®G® G

Kak oTHoweHMe ... onpenensdeTcsd OXO4HOCTb obnurauunn.
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TeKyLLI,aFI OOXOOHOCTb aKUUN ornpepnendeTcd Kak oTHoLleHue ....

OpraHun3auns MoXXeT CHU3NTb YPOBEHb ... P1UCKa.

3HaveHune KoahpuumeHTa beta anga nccnepgyemoro busHeca pasHo 1,2,
4YTO MOXXHO MPOVHTEPNPeTUPOBaTh Kak ...

KoagppunumeHTe 6eTa - 370 ...

... - MEXAHWN3M YMEHbLUEHNSA PUCKA (PUHAHCOBLIX MOTEPb, OCHOBAHHbIN
Ha MCMOJIb30BaHUN hopBapAHbIX N PbOYEPCHbIX KOHTPAKTOB.

BeepneHwve npenenos obbemMa NOCTaBKM Ha OQHOro NocTaBLMKA
ABJIAETCA MPOABJIEHNEM ...

- onpepgeneHne amnanTyabl U3MEeHEeHUN PUCKa B 3aBUCMMOCTU OT
N3MEHEHUI OTAENbHbIX UHAMBUAYAJIbHBIX BXOAHbIX NapaMeTpoB.
HecnctemaTnyeckuii puck onpegensietcs aktopamu ...

Mo,u,envlposaHme OEeHEeXHOro rnoToka opraHmM3aumnm Ha4nMHaeTcda C
MOoKa3aTeN4d:

B pacyeTe oeHe>XXHOro NOToka Nno Moaenn geHe>XHoro noToka 44
CobBCTBEHHOro KanuTasna He Y4HaCTBYIOT TaKne 3JieMeHTbl, KakK...

Ona neHe>XHoro NnoToka Ha I/IHBeCTI/IpOBaHHbIVI KalnnTas CTaBKa
ONCKOHTUPOBaHNA paCCHUTLIBAETCA ...

CTOMMOCTb MPUBJIEYEHHOI 0 KanuTasa onpenenaeTcs Kak ...

Ha npakTuke opraHn3auum NCrnosib3yoTCs ... 3aMbl.
K npenMyLlecTBamM NCNOJIb30BaHNS AOMOJHUTENIbHOW SMUCCUN aKLNIA
Kak cnocoba (hMHAHCMPOBAHNA MOXKHO OTHECTH ...

C pocTtom obbema 0bNMrayMoOHHOro 3aMa ero LeHa npueJsievyeHns ...

LleHa npuBiie4yeHnsa KanmTana opraHnsaymm — 370 ...

MprnopnTeT MHTEPECOB ... Heobxoanmo obecnevynTb Npu
opMmnpoBaHNM aNBNAEHOHON NOJUTUKN

OvBnpeHa — 3ToO 4acCTb ... OTYETHOro nepmnoaa, BoinjadvynBaemas
aKunoHepam rnponopunoHasZibHO nX A0J1dM B YCTaBHOM KaluTalie,

BbinnaTy MakCMManbHOro pa3Mepa ANBUOEHLOB C HanbaBkom B
Pa3jindHbIE rNMepunodbl npennosiaraeT ... guBnaeHOgHasa rnoJInTuka.
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OvBnoeHaHas OOXOOHOCTb aKLUWI - 3TO OTHOLLIEeHVe aouBMAeHOa Mo
AKLUUN K ...

B Teopumn BbIAENAIOT cneayolme noaxonbl K opMMpoOBaHNIO
OAVBNAEHOHOW NOINTUKN: ... , YMEPEHHbIA N arPeCCUBHbIN.

MonnTmnka cTabuabHOro ypoBHS AMBUAEHOOB MO OTHOLUEHMUIO K CyMMe
npubblv NpeanosaraeT BbiNJaTy ANBUAOEHOAOB C YPOBHEM
OVNBUAEHOHbIX BbINIAT OT YACTOWN Npubbinu.

Teopus ... AMBUAEHA0B YTBEP)XAAET, YTO ANBUAEHAHASA NOJIMTUKA HE
BNINSIET HU Ha LeHY aKUWi, HN HA CTOMMOCTb €€ aKLlMOHEPHOro
KanuTasa, HW Ha CTOMMOCTb KOMMAaHUMN.

IHBECTOp NpOeKTa CTPEMUTCSH K YBEIMYEHNIO. ..

YBennyeHne YNCTom TeKyLlen CTOMMOCTN NPOeKTa CBUOETENbCTBYET O

CHM>XXEHNEe ONCKOHTMPOBAHHOIO CPOKa OKYNaemMoCcTu B pe3yJsibTaTe
yrnpaBJIEHYECKOro peLlleHnst CBUAeTeNbCTBYET ...

Pa3HOCTb TeKYLLI,eI7I CTOUMOCTU HUCTbIX OEeHEXHbIX I'IOCTyI'IJ'IeHVII7I,
reHepumpyemMsbixX nNpoekTom, n TeKyLI.I,EIZ CTOMMOCTUN UHBECTULUNA - 3TO...

OTHOLLUEHNE TeKYLLEN CTOMMOCTU YNCTbIX AEHEXHbIX MOCTYMNJIEHUNA,
reHepupyeMbix NPOEKTOM, N TeKYyLLENn CTOMMOCTUN UHBECTULIUIA - 3TO...
npoekTa

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