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Co3gaHne CTOMMOCTU B OTpacnax
MPOMbILLNEHHOCTN Poccunn.s

SKOHOMMSA Ha OMepaLMOHHbIX Pacxoaax 3a cyeT obbeanHeHns ciyxob
MapKeTWHra, y4yeTa, cobiTa 0603Ha4YaeTCs Kak ...

daKTopbl, ABMXKYLLNE CTOMMOCTb OLIEHUBAEMOro NpeanpusaTus
(bunsHeca) - o310 ...

CoOTHOLLUEHNE NOCTOSAHHbIX U MePEeMEHHbIX 3aTpaT, Kak hakTop,
OBVXYLLNIA CTOMMOCTb BAMSET ...

Ina 0603Ha4YeHMs NpPEeBbILLEHNS CTOMMOCTU 06 beANHEHHbBIX KOMMaHWI
nocsie CIMAHNSA Ha, CYMMApPHOW CTOMMOCTbIO KOMMAaHWUIA 10 CNAHUS
NPUMEHSETCS TEPMUH ...

®UHAHCOBAsA CUHEPrnsa - 3TO SKOHOMUSA 3a CYeT ...

CobcTBeHHble 060POTHLIE CPeaACcTBa, Kak hakTop, ABMXKYLLNA
CTOMMOCTb BAMSIOT Ha ...

CyLHOCTb CTOMMOCTHOIO pa3pbiBa B chepe KOpropaTUBHOIO
PECTPYKTYPUPOBAHMS 3aKJIIO4AETCA B pa3HMLE Mexay ...

YrpaBneH4YecKasi CAHEPrusi - 3TO 3KOHOMUS 3a CYET ...
YrnpaBneH4YecKo-aHanmTmyeckas KoHuenums BSC - 3To KoHuenuus ...

KoHuenuwua BSC npepnoxeHa B 1992 r. ...

B coBpeMeHHOW Teopumn akKLLMOHEPOB MaKCMMU3NPYETCSH
6narococTtosHue ...

CTouMMoOCTHaa KoHuUenuunsa ynpasneHns komnaHuen (VBM) onpepenseTt

KoHuenuua VBM npepnnonaraeT oueHKY AedaTe/ibHOCTU KOMMNaHUM no ...
CeobogHbIN feHexHbIn NnoTok (FCF) paBeH ...

Noka3aTenb EVA oTpaxaer ...
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3Ha4eHune prHO‘-IHO|7| Kanntaimsauymnm KOMMaHMM paCCHNTbIBAETCA KaK
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OXunpaemMas OXOOHOCTb MO aKUUW paBHa CyMMe ...
Mopesnb CAPM no3ssosifieT aHa/IM3MpoBaTb 3aBUCUMOCTD ...

beTa-kKoahpunumeHT BbICTyNaeT ...

Oxnpgaemas LOXOLHOCTb MO NHBECTUPOBAHUIO B KOMMAHMIO,
paboTatoyto Ha cCobCTBEHHOM M 3ae€MHOM KanuTae, paBHa ...
Oxnpgaemasa LOXOOHOCTb 419 MHBECTopa - 3TO ...

CToMMOCTb KannTasna KOMNaHum nian 3aTpaTbl Ha KanuTan (cost of
capital) - 370 ...

Mo «HaNoOroBbIM LWLNTOM» NMOHUMAETCH ...

Ha npakTuke 3a 4OXOAHOCTb PbIHOYHOIrO NOpTdENsa MPUHUMAETCS ...

TepMVIHaJ'IbHaﬂ (3aKkN4YnUTENbHAsA) OLLEHKA OEHEXXHOro NoToKa npu
aHaJm3e CTOMMOCTU KOMMaHWKM C npearnosyioxkeHnem o CBopavymMBaHNN
nDeATesIbHOCTIW ornpenendaeTcd o ...

MeTon KannTanmsauum I'Ipl/l6b|1'|l/| ABJIAETCA ...

B coBpeMeHHOn Mmoaenn pMHAHCOBOro aHasin3a onTUMasbHas
CTPYKTYypa KanuTtasa rno3BosseT ...

ObbveanHeHne (NpncoeamHeHNE) MoOXKET pacCMaTpPUBaATLCA Kak
OPY>XXeCTBEHHOE UIN HefpyXeCcTBeHHOe (BpaxkaebHoe) B 3aBUCUMOCTM
OT OTHOLWUIEHUS K NPenJsIoXKEeHUIO ... LLleN1eBON KOMMaHNK

CTpyKTypa KanuTana, KoTopas MakKCUMU3NPYET PbIHOYHYIO OLLEHKY
KannTajla KOMIMaHUNM, Tak>Xe ...

C yBenm4yeHneM 01 3aeMHbIX CPeACTB OXXupaeMas JOXOAHOCTb Mo
cobCcTBEHHOMY KanuTany ...

Ona komnaHum co 100%-m cobCTBEHHbLIM KanuTasiom, ba3npysck Ha
rnokasaTtene byxrantepckowm 4YncTom Nnpubbinm, cBOOGOOHLIN AEHEXKHbIN
MOTOK MOXXHO paccyuTaTb cneytowmm obpasom:

KoppeKkTupoBKa 3Ha4eHUS MHBECTUPOBAHHOIO KannTasa aJasa pacyeTta
EVA pon>XHa BKJIIOYATL ...

YeM Bbille CTaBKa OUCKOHTUPOBAHUA (cTaBKa I'IpOLI,EHTa), TEeM ...
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Pacnonoxunte B nopsaake ybblBaHUS 3HAYMMOCTU NPUYUHBI, MO KOTOPbLIM
3HaYeHUsa NokasaTensa NpubbIIM HEJOCTAaTOYHO AJ1S aHaNM3a
OEHEXHbIX MOTOKOB KOMMaHUn

daKTOpamMm pocTta cB060OHOro AEeHEXXHOro NoTOoKa ABAAKTCS ...
d(pdeKkTBHAA CTaBKa Hasora Ha I'Ipl/l6b|)'|b 3aBUCUT OT ...
OueHka (pyH,EI,aMEHTaJ'IbHOVI CTOMMOCTW KOMMaHUN ...

OnNunoHHaa Moaesib MO3BOJIAET MOSIYHYUTb OLEHKY ...

AreHTCKne KOHMINKTbI U CUTYaLIUA «OKanbiBaHUA MeHeKepoB»
npuBOASAT K ...

Ha BbI6Op CTPYKTYpbl KanuTasia oKa3biBaeT BAUSIHME ...

Ecnun npn npnobpeteHnn ueneBom KOMMNaHNM KOMMNaHNA-MHULMATOP
noJiy4dmsia BO3MOXXHOCTb 3aBbICUTb MO OTYETHOCTU aKTUBbI MULLEHUN, TO
TakoWn 3(ppekT MoXXeT TpaKToBaTbCA KaKk ...

BbibepuTte K Ka)xaoMy TepMUHY Noaxonasiliee onpeneseHme

MpakTuKa OOMONHUTENbHbIX BbIMJAT TON-MEHEeO )KMEHTY,
npeaycMoTpeHHasa Ha cJyyYaln norsaoweHns KoOMnaHum uiam CAmaHns
OPYron, HOCUT Ha3BaHue ...

TpagnUMNOHHO LeneBon BOHYC ToM-MeHen)Kepa onpenenseTcs Kak ...
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