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OueHka busHeca.hps_BAK

PacyeT NnOCTNPOrHO3HOM (TEPMUHANBLHON) CTOMMOCTM Heobxoaum B...

YT106bI onpenejintb CTOMMOCTb MEeHbLUEeN 00N B KOMNaHUKU 3aKpPbITOIro
Tnna HeobxoaMMo U3 CTOMMOCTU KOHTPOJIbHOIO NnakKeTa Bbl4eCTb
CKNOKY Ha HeAOCTAaTO4YHYIO:

... UCTMIONIb3YIOTCA A9 pacyeTa NoCTNPOrHO3HOMW CTOMMOCTU OIS
nencTBylollero peHTabenbHOro NpeanpusaTus.

HopmManmnsauma oT4eTHOCTM NMPOBOANTCA C LeNbio...

JloXoQHOCTb BU3HECa MOXKHO onpenesnTb NPY NMOMOLLIU. ..

... HE IBNSieTCA CTaHOAPTOM CTOMMOCTMK U3 hefepasibHbIX CTaHAAPTOB
OLLEHKM.

LleHa cobcTBeHHOro kanutana npegnpmatnga 18%, 3aemHoro 10%,
001 3aeMHOro KanvTaJsia Bo BCeM KanuTtasie koMmnaHmm 50%.
CpenHeB3BeLWIEeHHY0 CTOMMOCTb KannTtasa paBHa...

TeMnbl NPUPOCTa AEHEXXHbIX MOTOKOB OpraHn3aunm cTabunibHbl 1
YMEpPEHHbI, TO UCMOJIb3YyeTCH...

N3BeCTHO, 4TO CcpeaHee 3HavYeHne MysbTunankaTopa ueHa/npubsiib y
HECKOJIbKMX KOMMaHuUiM - aHanoros 5,0; npnbbinb oueHMBaemMom
komnaHum 80 000. CTOMMOCTb OL,EHMBAEMON KOMMNAaHNN paBHa...

MeTon pbiHKa KanuTajla OCHOBAH Ha OLEHKE ...

Ona neHe>XHOro NoToka CTaBkKa Ha VIHBGCTVIpOBaHHbIIz KalnnTan CTaBKa
ONCKOHTUPOBaHNA paCcCHYNTbIBaeTCA ...

Ona neHe>XHOoro rnoToka CTaBKa Ha COBCTBEHHbIN KanuTasl CTaBKa
ONCKOHTUPOBaHNA PaCCHUTLIBAETCA ...

N3BeCTHO, 4TO cpeaHee 3HaYeHne MybTUNIMKATOpPa LeHa/0eHEXHbIN
MOTOK Y HECKOJIbKMX KOMIMAaHUIN - aHaNIoroB 3; OEeHEeXHbIN NOTOK
oueHnBaemMon komnaHmm 100000, npubbinb oueHnBaemon komnaHum 80
000. CTOMMOCTb OLEHUBAEMOW KOMMAHWUMA ...

NHBECTULMOHHBLIN aHanNn3 ong pac4eToB rno Mmoaejin neEHEXHOIro
MOTOKa ANsa COBCTBEHHOro KanuTana BKJOYaeT...

MeToA4 oTpacneBbiX KO3 PULUNEHTOB OLUEHKN OCHOBaH Ha...
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MeTop ... oacT Hanbonee OOCTOBEPHbIe AaHHble O CTONMOCTHU
npeanpunaTmng, eCam oHO HeaBHO BO3HUKII0O U UMEET 3HAYUTEJIbHbIE
MaTepUnaJibHble aKTUBLI.

N3BeCTHO, 4TO AOX04bl KOMMAaHUM B NepBOM NPOrHO3HOM roay
coctasaT 500 000, cTaBKka OUCKOHTUPOBaHUA paBHa 25 %,
OOJITOCPOYHbIN CTabUNbHbIM TEMN NMPUPOCTa AEHEXXHOIro NOTOKa paBeH
5 %. CTOMMOCTb KOMMaHWUM paBHa ...

MeTop cOoesiok OCHOBaH Ha OLeHKe...

[MpoueHTHasa CTaBkKa, KOTOpada NCMONIb3yeTCca O/1A npuBeneHns
OXXnagaeMbixX 6yp,yL|_|,|/|x OEHEXHbLIX NMOTOKOB K TeKyLI.I,eIh cTonmMocCTH,
Ha3blBaeTCHA...

lMpoueHTHasa cTaBkKa, KOTOpada NCMONb3yeTCs /1A nepecyeTa rogoBoro
A4oxXoda B PbIHOYHYIO CTOMMOCTb bunsHeca Ha3bIBaeTCH...

... He TpebylTCsa ANg pacyeTa CTaBKN AUCKOHTUPOBAHUSA NO MoAeNn
OUEHKMN KannuTasbHbiX akTneoB (CAPM).

MeTod AUCKOHTUPOBAHHbLIX AEHEXHbIX MOTOKOB LesiecoobpasHo
NCMonb30BaTb, Korga byayuine geHeXxHble NoTOKU ...

Mpu pacyeTe CTaBKU ANCKOHTUPOBAHUS METOLOM KYMYJISTUBHOIO
NOCTPOEHUNS OLEHNBAIOTCA cneayolme akTopbl 38 UCKJIIOYEHUEM...

Pa3HOCTb MeXxay TeKyWnMyn akTuBaMmn U TeKyLw M naccmBamMmu
NMnokKa3blBaerT...
MpenmyLiecTBa CpaBHUTENBHONO MoAX0o4a 3aK/K4YaloTCA B TOM, YTO...

Mpn MCMONb30BaHNUN CPABHUTEJIBHOI0 NoAxXoAa (PMHAHCOBLIA aHaNn3
Nno3BOJISIET...

MynbTUNANKATOP ... B HanbonbLuen cTeneHn 3aBUCnT OT
NCMONIb30BaHUSA NMPUHLMNOB ByXranTepckoro y4yeTa.

MeTog4 ... aBngeTcs Hanbonee 060CHOBAHHLIM N afeKBaTHbLIM npum
OLLleHKEe KOMMaHWUi B CNlyHadaXx CndaHna m norJjoeHms.
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