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CnunaHusa n nornoweHna MAI

Ob6beanHEHNE KOMMAHWUIA, B pe3ysibTaTe KOTOPOro U3 HECKObKUX
06 BbeANHSALLMXCA IoPUANYecKxX NuL, obpasyeTcs 04HO HOBOE,
Ha3bIBaOT ...

Ob6beanHEHNE OBYX UM HECKONbKUX KOMMAHUN, B pe3ynbTaTe
KOTOPOro K OAHOM U3 KOMMaHUi NepexonaT akTuBbl N 06513aTeNbCTBa
norsoLliaeMblX KOMMAaHWR, NpX 3TOM NorjaowaeMble KoMmnaHmum nmbo
npekpallalT CBOE CyLLecTBOBaHME, MO0 KOHTPOIMPYIOTCS NyTEM
BJIA,EHNS KOHTPOJIbHLIM MAaKETOM aKLMA UAN JOoNen KanuTana,
Ha3blBaeTCA ...

HeBepHO, 4TO npouecc C/INSAHNIA N MOl IOWEHNIN ONNCbIBaeT XapaKTep
... MHTEerpaumnmn

ObbeanHeHMe KOMMaHNM pasHblX oTpacsien, CBA3aHHbIX
TEXHOJIOrMYeCKMM NpoLLeccoM Npon3BOACTBa rOTOBOro NPOAYKTa, T.€.
paclwmpeHmne KoMnaHuen-rnoKynaTenemMm cBoen neatesnbHoCTn nmbo Ha
npeablayLine npon3BoaCcTBEHHbIE CTaAUN, BNIOTb A0 NCTOYHUKOB
cbipbs, MO0 Ha NocnepyoLne - O KOHEeYHOro noTpebutens,
Ha3blBaeTCH ...

ObbeanHeHMe KoMNaHW 0gHOW oTpacaun, NMPOU3BOAALLNX OOHO U TO
Xe nsgenme nam ocyLecTBASIWNX OOHN U Te Xe CTaaun
npPou3BOACTBa, Ha3blBaeTCA ...

ObbeanHeHne KoMnaHun, BbINMYCKalOLWKNX B3aNMOCBA3aHHbIE TOBapPbI,
Ha3blBaeTCd ...

Ob6beagnHEHNE KOMMAHUIA pPa3InYHbIX oTpacsen 6e3 Hann4yus
NPOnN3BOACTBEHHOWN 0OLHOCTW, HA3bIBAETCS ...

CoegunHeHVe HEKOHKYPUPYIOLWKNX NPOAYKTOB, KaHasbl peanm3aumm n
npouecc npom3soacCTBa KOTOPbLIX MOXO0>XXW, Ha3biBaeTCA ...

anIOGDETeHVIe OOMOJIHNTEJIbHbIX KaHaJZ10B pean3aunn npoaykummn
Ha3blBaeTcCd ...

MoTus 3apaboTaTb Ha pa3HULIE CTOMMOCTU BU3Heca U oTAeNbHbIX
aKTUBOB SAABNSETCH ...

CTpeMJ'IeHVIe OOCTU4Yb NJIN YCNJINTb CBOE€ MOHOTOJIbHOE MoJioXXeHne
ABNAETCA ...

JKoHoMus, obycnosneHHaa MacwTabamu, aBndeTcs ...
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HeBepHO, 4TO ... ABNIAETCA OpraHnU3aLMOHHO-NPaBoOBON (HOPMON
IopPNANYECcKoro nmua no pocCMNCKoOMy rnpasy

BepTukanbHOW MHTErpaymnen aBnseTcs ...
FOPM3OHTANIbLHOW MHTErpaunen aBnaeTcs ...

HeBepHo, 4YTO 3J1IeMeHTOM aHaJIn3a OTpPpacCJin ABJIAETCA ...

Mpu oueHKe akUU POCCUNCKNX KOMMAaHUA NPUOPUTETHLIM NCTOYHUKOM
MHpopMaunn apnaeTca ...

Ecnun npoueHTHble goxoabl cocTtasasaT 500 a.e., a pacxogbl - 300 g.e.,
TO 4YncTtasa Nnpmbblib BaHKa C y4eToM TeKyLlen CTaBKU Hanlora Ha
npubbiab paBHa ...

Ecnun 6e3punckoBas cTaBka coctaBnseT 7 %, koacpdpuuneHT beta 1,2,
npemMusa 3a puck sroxxeHus B aktue (ERP) 5,5 %, npemus 3a pasmep 7
%, TOrga cTaBka AUCKOHTUPOBaHUA, paccynTaHHasa metogom CAPM,
paBHa ...

Ecnn peHeXXHbIn NOTOK B NOCNegHNIA Nepuod NporHo3npoBaHUs
coctaBngeT 300 g.e., ctaBka ANCKOHTa 15 %, a AONrOCPOYHbIA TeMN
pocTa noxonos 3 %, TO TepMUHaIbHass CTOMMOCTb No Moaenun FopaoHa
paBHa ...

Ecnn BennymnHa 6anaHcoBOM CTOMMOCTU COBCTBEHHOro KanuTasa baHka
coctaBngeT 600 MAH, MynbTUNAMKaTop «LleHa/banaHcoBas CTOMMOCTb
cobCTBEHHOro KanuTasna» - 2, ToO CTOMMOCTb 6aHKa COCTaBuUT
...MUNINOHOB

CnnaHue KoMnaHum B ogHon chepe 6rM3Heca C Lenblo yBENNYEeHUS
NOJIN HA PbIHKE N CHNWXXEeHNS cebecToMMOoCTU Ha3biBAeTCs ... CAINAHUEM

Llenbto peanunsaunn koHuenumn Value-Based Management (VBM)
ABNAETCA MakKCuMmM3auums ...

MonoXxxuntenbHas BeNNYNHA MNOKa3aTeNnd SIKOHOMU4Yeckon nobasneHHomn
cTtonmocTn EVA ceupetennCcTByeT ...

... 1040Xo4 ABJAETCA OCHOBOMOJ1araloOWnM npu onpeneysieHnn
CTOMMOCTWN NINOCTUNHNLbI

... 1040Xo4 ABNAE€TCA OCHOBOMOJ1araloLWnM npu onpeneysieHnn
CTONUMOCTN 0ObEKTa HEOBUXKMMOCTU, HE 3aBepeHHoro
CTponTenbCTBOM
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@ Ecan LeHa cOBCTBEHHOrO KanuTana npeanpuaTns pasHa 7 %,
3aeMHoro - 10 %, a 0os1a 3aeMHOro KanuTaJjla BO BCEM KanuTarse
KoMnaHum -50 %, To cpegHeB3BeLWIeHHaa CTOMMOCTb KannTaJjla paBHa

ECnun n3BeCTHO, 4TO My/IbTUNANKATOP «UeHa/npubbiiib» Mo
KOMMaHUAM-aHasioram coctaBsun 6,3; «ueHa/0eHeXXHbi noTok» - 10,5;
«UeHa/Bblpyyka» - 4,3, 4TO 0eATe/IbHOCTb OLLeHNBaeMOW KOMMaHUu
ybbITO4YHa 1 ee Bbipy4Kka cocTaBuaa 1 200 000 a.e., a AEHEXHbIV MOTOK
- 200 000 g.e., TO CTOMMOCTb NMpennpuaTns, ornpeneseHHass PbIHOYHbIM
noaxonom, COCTaBuUT ... TbICAY

MeTopA ... ICNONb3yeTCA B OLeHKe bunsHeca, Korga CToMMoCTb
npeanpunaTng npm nnkengaunmn Bobllle, 4eM ,EI,EVICTBleLLI,erO

Pa3smep NpeanpuaTus ... Ha ypoBeHb puUcka

OJON0

CTpaTeFI/I‘-IECKI/IM MHBECTOPOM ABJIAETCA ...
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