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Onucanue OCHOBHBIX NMOKAa3aTejiel

MeToa yucToi npuBeaeHHoi croumoctu — NPV (net present value) B HacTosiIiee Bpems
SIBJISIETCSI HEOTHEMJIEMBIM aTPUOYTOM OECUMCIIEHHOTO MHOXKECTBa ()MHAHCOBBIX BHIYMCIICHUH.
OH mIMPOKO MPUMEHSETCSI BO BCEM MUpPE U MpH aHaln3e 3P (HEKTUBHOCTH MHBECTUIITMOHHBIX
MIPOEKTOB, U IPU OLIEHKE CTOMMOCTH UMYILECTBA U UMYIIIECTBEHHBIX MPaB, U JIaKe MPH
OTpPa)KEHUH aKTHUBOB M 00s3aTEILCTB B Oyxranrepckom yuere. NPV, nmoxanyi, siBiaseTcs 0JHUM
13 HauboJee MUPOKO UCTHOJIb3YEMbBIX B COBPEMEHHON 3KOHOMHUKE METOJIOB.

[IpenacTaBuB YUCTHIN JIEHEIKHBIN MTOTOK KaK Pa3HUILY MEXIY MIPUTOKOM U OTTOKOM JCHEKHBIX
cpeacts, popmyiry NPV MoxHO 3adUKCHPOBATH B CIEIYIOIEM BHUJIC:
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rae X, — NPUTOK JAEHEKHBIX CPEICTB B IOJ t,
Y, — OTTOK IEHEXHBIX CPEACTB B Iroj t
I, — IPOLIEHTHAs CTaBKa (CTOMMOCTb KalUTAJIa)
[,— 00BbeM nepBOHAaYANbHBIX HHBECTULIUN

IpunsiTue pemieHus :
e Jlust ogHOTO MpoekTa — eciu NPV nMmeeT mosoKuTebHOe 3HAYEHUE, TO TPOEKT

IPUHUMAETCS;
e JIyist HECKOJIBKUX MPOEKTOB — MPUHUMAETCS TOT NPOEKT, 3HAYEHUE KOTOPOTO OOJIBIIIE, €CITU

9TO 3HAYCHUC ITOJIOXKUTCIIBHOC.



[Ipumep pacuera NPV

TpeOyeTtcs paccuntath 3HaUeHHE nokazaTenst NPV s npoekra co cpokoM peannzanuu 3 roaa,
NEPBOHAYAJILHBIMU MHBECTULIMSIMU B pazMepe 10 MitH. pyO. U IIaHUPYEMBIMU BXOIAIIUMHU JE€HEKHBIMU
MOTOKaMu paBHBIMHU (B MITH.pY0.) 3, 4, 7.

CroumocTh KanuTaia (MpOIEeHTHAs CTaBKa) Ipeanosaraercst papHoit 12%.

Pacuer NPV npexacrasnen B Tabnuue 1.

Ton Bxomsmmit moTok Ucxonsmmii moTox Koadurnuent quckonTupoBanms
(1)
0 0 10 1
1 3 0 0,89
2 4 0 0,80
3 7 0 0,71
3nauenue NPV Beruncnsercs no gpopmyse ciaeayronmm oopa3om:
3-0 4-0 7-0
NPV = + + — 10 = 8,23 muH. pyo.
0,89 0,80 0,71

Takum 00pa3oM, YUCTHIA JUCKOHTUPOBAHHBIN MOTOK AaHHOTO npoekTa (NPV) nMeer nosnoxuTenbHOE 3HAUCHUE,
[I03TOMY IIPOEKT IIPUHUMAETCS.

OcHOBHBIM NpenMyIIECTBOM NoKa3arenss NPV saBnsercs

OJHaKo CcymeCcTBYET OrpaHUYCHUE TI0 UCTI0JIb30BaHUI0 NPV 1715 conocTaBiieHUss HEKOTOPBIX MIPOEKTOB: JaHHbBIN
KPUTEPU HE TIO3BOJISIET CPABHUBATH MPOEKTHI ¢ 0OAnHAKOBOW NPV, HO pa3HOU kanuTamoeMkocTbio. T.e. nmpu

Pa3TUYHBIX «MAacCIITa0ax NeaTebHOCTHY, Oobiiee 3HaueHne NPV He Bcerna OyieT COOTBETCTBOBAThH OoJiee
3 PeKTUBHOMY BapHUaHTY KaNUTaTIOBIOKCHUH.




Onucanue OCHOBHBIX NMOKAa3aTeJiel

BuyTtpennsisi Hopma goxoanoctu (IRR) mpeacrasnsier co6oil cTaBKy TUCKOHTHPOBAHUS,
00eCTIeunBaloIIyI0 PAaBEHCTBO YUCTOW MPUBEICHHOW CTOMMOCTH HYJI0. UTOOBI onpeaenuTs IRR
WHBECTHUIMH 0 MPOIIECTBUU HEKOTOPOTO BPEMEHH, HEOOXOAMMO PEIIUTh CIEAyIOlee YpaBHEHHE:
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rae:

NPV - uncras Tekymas CTOUMOCTB;
IRR - BHyTpeHHs HOpMA TOXOAHOCTH;
C, - 3aTpaThl Ha IEPUOJ BPEMEHU t;

t - BPEMEHHOU MPOMEKYTOK.

HpaKTHqGCKOG IMPUMCHCHHUC JaHHOI'O MCTOAd CBOAUTCA K HOCHGHOB&TGHBHOﬁ HHTCTpalunu, C

MOMOIIbIO KOTOPOM HAXOIUTCSA TUCKOHTUPYIOIINN MHOXHUTEh, 00€CTICUNBAIOIINI paBEHCTBO
NPV = 0.

Buympennasa nopma 0oxoonocmu ompasicaem ycCmouiugocms KOMRAHUI K
HEOJIaroNnpUsTHBIM U3MEHEHUSIM, TTIOATOMY T€ KOMIIAHUH, KOTOPbIE UMEIOT HAUOOJIBIITYIO
BennunHy IRR, sBistoTcst 6oee npuBiIeKaTeIbHBIMU 1711 HHBECTOPOB.



[Ipumep pacuera IRR
TpeOyercs paccunTaTh 3HaueHue okazatens IRR mist mpoekra co cpokom peanuzanuu 3 roqa: (B MiaH pyo.) - 10, 3, 4, 7.

Bosbmem 11Ba mpon3BOIbHBIX 3HaUeHUS KoddduimenTa nuckoHTHpoBanus: r = 10%, r=20%. CoOTBETCTBYIOIINE PACUETHI C
UCIOJIb30BaHNEM TaOyIMPOBAHHBIX 3HAUEHUH MpuBeeHBI B Tabmuie 1.

Pacuer 1 Pacuer 2 Pacuer 3 Pacuer 4
r=10% PV r=20% PV r=16% PV =17% PV
0 -10 1,000 -10,00 1,000 -10,00 1,000 -10,00 1,000 -10,00
1 3 0,909 2,73 0,833 2,50 ,862 2,59 0,855 2,57
2 4 0,826 3,30 0,694 2,78 0,743 2,97 0,731 2,92
3 7 0,751 5,26 0,579 4,05 0,641 4,49 0,624 4,37
1,29 -0,67 0,05 -0,14

3navenne IRR Beraucisiercs mo gopmysie crneayronmm o0pazom:
1,29
IRR =10% + ———— (20% -10%) = 16,6%.
1,29-(-0,67)

MO’HO YTOYHHUTb NOJTYYEHHOE 3HaYeHue. J{omycTum, yTo MyTeM HEeCKOJIIbKUX UTepaluii Mbl ONpeeN i OKaiime esble 3HaueHus
K03 uIIMeHTa JUCKOHTHPOBaHUS, IPH KOTOpbIX NPV menser 3nak: nipu r =16% NPV=+0,05; npu r =17% NPV =-0,14. Torna
yrouneHHoe 3HaueHue IRR Oyzaer paBHo:

0,05

IRR =16% + ——— (17% -16%) = 16,26%.

0,05-(-0,14)

O6nanas psIoM MOJIOKUTEIbHBIX CBOWCTB:

[Tokazarens IRR, paccunTeiBaeMBbIil B IpOlIeHTax, Oosee y100€H 1 MpUMEHEHUS B aHaIu3e, 4eM nokasaresb NPV, T.k.
OTHOCHTEJIbHBIE BETMYMHBI JIErde MOIJAl0TCsl HUHTEPIIPETALINN;

Hecer B cebe nnbopMaInio o mpudIM3UTEIHHON BETHUNHE TIpeiesia 0e30MacHOCTH JIJIS TIPOCKTA;

B TO ke BpeMs kputepuii IRR nMeer cynecTBeHHbIE HEAOCTATKU:

HepeanuctuuHoe npeamnonokeHue o CTaBKe peMHBecTHUpoBaHus. B oiinune ot NPV kpurepuii BHyTpeHHENH HOPMBI JOXOIHOCTH HESBHO
IIpEIoIaracT pEMHBECTUPOBAHUE MOTyYaeMbIX 10X0A0B 1o ctaBke IRR, 4To Bpsa M ocylIeCTBUMO B PEaIbHOM MTPaKTUKE.

Bo3MokHOCTB cymiecTBOBaHUs HeckoJibkuX 3HadeHui IRR. B o6miem ciryyae, eciim aHamu3upyeTcst € IMHCTBEHHBIN WIIH HECKOJIBKO
HE3aBUCUMBIX ITPOCKTOB C OPJAMHAPHBIM JICHEKHBIM TTOTOKOM, KOT/Ia TTOCJIE IEPBOHAYATIbHBIX 3aTPaT CICAYIOT MOJIOKUTEIbHBIE TPUTOKU
JIEHEe)KHBIX CPEACTB, MpuMeHeHne kputepus IRR Bcerna mpuBoauT k TeM ke pesyibratam, 4yTo 1 NPV. Ho B ciiyuae yepegoBanus
MPUTOKOB JICHEKHBIX CPEICTB C OTTOKAMHU, JJIsl OTHOTO MIPOEKTa MOTYT CYIIECTBOBATh HECKOJIbKO 3HaueHni IRR.

CuipHO YYBCTBUTCIICH K CTPYKTYPE IIOTOKA IUIaTeKEH U HE BCCTZa MO3BOJISACT OJHO3HAYHO OLCHUTH B3aMMOHNCKITIOYAIOIHUE IMTPOCKTHI.



Onucanune ocHoBHBIX nMokaszarejien — EBITDA

EBITDA — npuObuib 10 yIjiaThl HaJOTOB, BbIUETA
HAYUCJICHHBIX TIPOIICHTOB, aMOPTU3AIIMOHHBIX
otunciiennii (Earnings Before Interest, Taxes,
Depreciation and Amortization)

DT1OT (PMHAHCOBHIN TTOKA3aTEIb
MPEACTaBIAECT COOON MPUOBLIb KOMIIAHUH,
OCBOOOXKJICHHYIO OT BJIIMSIHUSI HAJIOTOBOTO
OKPY>KEHUS U CIIOCO00B (PMHAHCUPOBAHUS, a
Tak)Ke OT BJIMSHUS OpraHU3alMK y4yeTa (B 4acTu
aMOPTHU3AIMH). ITO TO3BOJISET YCIICIIHO
CpaBHMBATH MMOKA3aTENId PA3JIMYHbIEC TPOEKTOB.

JlaHHBINA MOKAa3aTEeNb PACCUUTHIBACTCS 110
cuenyromedt popmysre: EBITDA =Y — Conep + A - Crip+ I
I'ne Y — oOmuit noxo (BeIpyUKa)
Cornep — o611ast cymMMa omnepaliioOHHBIX PacXxo0B
A — BeIMYMHA aMOPTU3AIIMOHHBIX OTYUCICHUN
Crp — o01ias cyMMa Npo4yux pacxooB
[ — BeIMyMHA MPOLEHTOB MO KPEAUTAM U 3alMaM

Tak>ke BO3MOXKEH crioco0 pacyeTa nmokasaTesieil Ha OCHOBAaHUM YKMCTOM MPUOBLIN, a He 1oxoaa. Toraa
dbopmyiia OyAeT BRIMISAETh CASAYIOUIUM 00pa3oM:

EBITDA = Yucras npuodbliab + A + I + Hanoru k ymiare



Onucanue ocHOBHBbIX nMoka3zareseit — EBITDA Margin

EBITDA Margin - [IpouieHT npuObUIM 10 YIUIaThl HAJOTOB, PACYETOB MO
POLIEHTAM U aMOPTU3ALNOHHBIX OTYHUCIIEHHUM.

OTOT 1oKa3arelb NPeACTaBIsIeT COOOM MPUOBLIHL KOMITAHUU O BbIYETA HAJIOTOB,
IPOLIEHTOB 110 KPEIUTAM U 3aiiMaM U aMOPTHU3aLIMH, BEIPAXKEHHOM B MPOLEHTAX
M0 OTHOILIEHUIO K 0011IeMYy 00BbEMY BBIPYUKHU.

Pacuer EBITDA Margin ocymecTBiasieTcs o ciaeayone hopmyiie:

EBITDA
EBITDA Margin =

Y

I'ne EBITDA — npuObuib 10 yIJIaThl HAJOTOB, BbIYETa HAYMCIIEHHBIX TTPOLICHTOB,
AMOPTU3ALMOHHBIX OTYUCIICHUU

Y — o0muii 10X04 IPOEKTa B IO



Onucanue ocHOBHBIX nmokasartejier — EBIT

EBIT -. npu0ObUIb KOMIAHUU O BBIYETA HAJIOTOB U HAYMCIICHHBIX MPOIIEHTOB MO
KpPEIUTAM U 3aliMaM.

Pacuer EBITDA Margin ocyiiecTBiaseTcs o ciaeayruien hopmyie:
EBITDA=Y — Coniep - Cup+1+T

I'ne Y — oOmuit 10X01 MPOEKTa B IO
Comnep — o0masi cymma onepanydoHHBIX pacXo/I0B
Cop — o0mas cymMmMa npo4dux pacxojioB
[ — BemMuKrHA OPOLIEHTOB T10 KPEAUTAM U 3aiMaM

Tax>xe BO3MOKEH coco0 pacyeTa roka3areyieil Ha OCHOBAaHUM YUCTOW MPUOBLIN MTPOEKTA,
a He 0xo/a mpoekTta. Torma ¢popmyna OyAET BBITIAAETh CIASAYIOIMIMM 00pa3oM:

EBIT = Yucras npudsLib + I + Hajioru k ymuiare



IIpuMmep pacuetra EBITDA, EBITDA Margin, EBIT

B Tabnuue npeacTaiieH OIpHMED pacuera
nokasateneii EBITDA, EBITDA Margin.

EBIT n1a npoexrta.

Iloxaszareas Pacuer Bemuunna (vae. pyvo.)

Hoxon mpoekTa HzpecTHAg BeTHUHHA 10
OnepanHoHHERIE PACKOIEL IzpecTHAg BeqHUHHA 3

E T.9. AMOpTHIALIHA HzpecTHAR BeIHYHHA 1
IIpoune pacxonrr HzpecTHAg BenTHYIHHA 2

E T.9. Pacxoaw no npoueHTaM IzpecTHAg BeqHUHHA 0.5
Hanorn x vonarte HzpecTHas BennunHA 0.5
EBITDA 10-3+1-2+0,5 6.5
EBITDA Margin 6.5/10 65%
EBIT 10-3-2+0,5 3.9
UncTtas npHOBLTE 10-3-2-05 4.5




Onucanue ocHOBHBIX nmoka3arejenn — WACC

Pacuer WACC (noka3zatesnb CpeIHeB3BEIICHHON CTOMMOCTH KaruTaia)

Ecnu st puHancupoBaHus MPOEKTa MPUBJIEKACTCS HE TOJIBKO COOCTBEHHBIN, HO U 3a€MHBIN KamuTa, TO
JIOXOJTHOCTh TaKOTO MPOEKTA JIOJIAKHA KOMIIEHCUPOBAThH HE TOJBKO PUCKH, CBSI3aHHBIE C MHBECTUPOBAHUEM
COOCTBEHHBIX CPEJICTB, HO M 3aTPAThl HA IPUBJICUCHUE 3a€MHOTO KalUTala. Y4eCTh CTOUMOCTh U
cOOCTBEHHBIX, M 3a€MHBIX CPEACTB MO3BOJISIET MOKa3aTeb CpeHeB3BeneHHON cTtonmoctu kKanuTana (WACC),
KOTOPBIM pacCUUThIBACTCS 10 hopMyJie:

WACC= Re(E/V) + RA(D/V)(1 - te),

rae Re — craBka 10X010CTH COOCTBEHHOTO (aKIIMOHEPHOTO) KamuTana, pacCuuTaHHasl, Kak MPaBwIIo, C
rcnojib3oBanueM Mojaeian CAPM;

E — pbiHOUYHAsI CTOMMOCTH COOCTBEHHOI'O KanuTayia (aKIIMOHEPHOTO KanuTaia). PaccunTeiBaeTcs Kak
MPOU3BEACHUE O0IIET0 KOJTUYECTBA OOBIKHOBEHHBIX aKI[M KOMIIAHUHU U 1IEHBI OJJHOM aKIINU;

D — pbIHOYHAs CTOMMOCTD 3a€MHOT0 KanuTtana. Ha mpakTuke yacto onpenensiercs 1no Oyxrairepckoit
OTUETHOCTH KaK CyMMa 3aiiMOB KoMnaHUU. Eclii 3TH JaHHBIE MOTYYUTh HEBO3MOKHO, TO UCIOJIb3YETCA
JOCTyIHAasg UHPOpPMaLKs O COOTHOIIEHUH COOCTBEHHOI'O U 3a€MHOT'0 KallMTajl0B aHAJIOTMYHBIX KOMIIaHU;

V =E + D — cymmapHas pplHOYHAsA CTOUMOCTb 3aiiMOB KOMITAHUY U €€ aKIIMOHEPHOT0 KaluTaJIa;

Rd — craBka 10X0HOCTH 3a€MHOT0 KanuTajla KOMIaHUH (3aTpaThl HA MPUBJICYEHNUE 3a€MHOT0 KanuTana). B
KayeCcTBE TaKUX 3aTpaT pacCMaTPUBAIOTCS MPOLEHTHI M0 OAHKOBCKUM KPEAUTAM M KOPIIOPATUBHBIM
oOnuranusaM KoMnanuu. [Ipu 3TOM CTOMMOCTb 32€MHOT0 KanuTalla KOPPEKTUPYETCS C YUETOM CTaBKM Hajora
Ha npHObUTb. CMBICII KOPPEKTUPOBKHU 3aKJIFOYAETCS B TOM, YTO IMPOLEHTHI 110 0OCTYKUBAHUIO KPEIUTOB U
3aliMOB OTHOCSITCSI HAa C€0E€CTOUMOCTh MPOAYKIIMU, YMEHbLIAsi TEM CaMbIM HAJIOTOBYIO 0a3y MO HaJoOry Ha
npuObLIbS;

tc — cTaBKa Hajora Ha NpuObLIb.



Onucanue oCHOBHBIX Moka3arejier — Re

Pacuet croumocT co0cTBeHHOro kanuraJa (Re).

Jl1s1t onipesiesieHus CTOMMOCTH COOCTBEHHOTO KaluTaia IpUMEHSIeTCS MOJIeIb
OLIEHKH JOJITOCPOYHBIX aKTUBOB (capital assets pricing model — CAPM).

CraBKa TUCKOHTHPOBaHUS (CTaBKa JOXOJHOCTH) COOCTBEHHOro KamuTaja (Re)
paccuMThIBaeTCs 1o gpopmyie:

Re = Rf + (Rm - Rf),
rae Rf — Ge3puckoBas cTaBka J10X0/a;

P — Koagppuyuenm, onpenenasromMi I3MEHEHUE IICHBI HA aKIIUW KOMIIAHUH 110
CPaBHEHHIO C N3MEHECHHUEM II€H Ha aKIIMY 110 BCEM KOMITAaHUSIM JIaHHOT'O CEerMEHTa
PBIHKA;

(Rm - Rf) — tipemus 3a pbIHOYHBIN PUCK;
Rm — cpeHepblHOYHBIEC CTaBKU JTOXOHOCTH Ha ()OHJIOBOM PHIHKE.

Jlanee npeacTtaBiieHO 0oJiee MOAPOOHOE ONMMCAHKUE TTAPAMETPOB, HEOOXOUMBIX JIJIs
pacdeTa ¥ mpuMep pacdeTa



Onucanue nmokasaresneu s pacuera Re

IToxka3zarean

Oo0o3HaueHue

ITosicuenue

Cmaeka 0oxoonocmu
UHGeCMUYUUIL 8
0e3pucKoevie akmuevl

(R

B kadecTBe O€3pHCKOBBIX AKTUBOB (TO €CTh aKTUBOB, BJIOXKEHHS B KOTOPHIE
XapaKTEePU3YIOTCs HYJIEBBIM PUCKOM) paccMaTpUBAIOTCS OOBIYHO TOCY/1apCTBEHHbBIC
neHnsle Oymaru. B CIIA, mHanpumep, 6€3pHCKOBBIMU aKTUBAMHU CUUTAIOTCS Ka3HAUYCHCKIE
Bekcens. B Poccuu B kauecTBe TakMX aKTUBOB MOXHO pacCMaTpPUBATh POCCUNCKHE
eBpoobnuranuu Russia-30 co cpoxom moramenus 30 net. Madopmanmio o J0X0THOCTH
9TUX HEHHBIX OyMar MO>KHO HAUTH BO MHOTHX ()MHAHCOBO-DKOHOMUYECKUX U3JIaHUSX,
Harpumep B razetax «Bemomoctn», «The Moscow Timesy», «KommepcanTsy. Tak, Ha
cepenuny (espains 2003 roga ctaBka TOXOAHOCTH 1O 3TUM Oymaram cocrtasisiia 8,5%
TOJIOBBIX.

Koagppuyuenm f

O1oT K03 (HUIIUEHT OTpaKkaeT YyBCTBUTEIIHBHOCTh TIOKA3aTeNIeH JOXOTHOCTH IIEHHBIX
OyMar KOHKPETHOM KOMITAaHUU K U3MEHEHHUIO PHIHOYHOTO (CHCTEMATHYECKOTI0) PHCKa.
Ecmu B =1, To KOnebaHus 1IeH Ha aKIIUK YTOW KOMIIAHUH MMOJIHOCTHIO COBMAIAIOT C
KoJIeOaHUSIMU pbIHKA B 11esioM. Eciu § = 1,2, To MOXHO 0KHJaTh, YTO B CITydae 0OIIero
noJ’lbéMa Ha phIHKe3 CTOMMOCTH aKIUi 3Toi koMmmanuu Oyaet pactu Ha 20% OwicTpee,
YeM PHIHOK B 11ejoM. 1 Hao60opoT, B ciiydae 0OIIero najieHus CTOUMOCTh €€ aKIHii OyieT
cHKaTbes Ha 20% ObICTpee phIHKA B LIETIOM.

B crpanax c pa3BUTBHIM (YOHIOBBIM PHIHKOM B-KO3()PHUIIMEHTHI paCCUUTHIBAIOTCS
CHeIHaTN3UPOBAHHBIMU MH(POPMAIIMOHHO-aHATUTUYECKUMHU areHTCTBaMU,
WHBECTUIIMOHHBIMHU U KOHCAJITUHIOBBIMU KOMIAHUSIMH U MyOIUKYIOTCS B (PMHAHCOBBIX
CTIPAaBOYHHMKAX U MEPHOAMYECKHIX M3TaHUAX, aHATM3UPYIOMUX (DOHIOBBIE PHIHKH.

B Poccun nadopmaruio o 3HaueHUsIX B-KOdPPHUINEHTOB KOMITAHUH, YbH aKIIMU Hanbosee
JMKBHUIHBI, MOXXHO HAWTH B MH(OPMAIIMOHHBIX BBIITyCKaX peUTHHroBoro areHTcTBa AK &
M, a Taxke Ha ero caiitre B pazaene «Pelituaru». Kpome toro, B-koadduiineHTs
PacCUUTHIBAIOTCS AaHATUTUYECKUMU CITY>KOAMU MHBECTUIIMOHHBIX KOMIIAHUN M KPYTTHBIMU
KOHCAJITUHTOBBIMU (pupMamu, Hanpumep «/lemoiit u Ty CHI».

Ilpemusa 3a pvinounbwlil
PUCK

(Rm - Rf).

JT0 BEIMYHMHA, HA KOTOPYIO CPETHEPBIHOYHBIE CTABKH JIOXOJHOCTH Ha (POHOBOM PBIHKE
MPEBBINIAIH CTABKY J0X0JIa TI0 OE3PHCKOBBIM IIEHHBIM OyMaram B TEUEHUE JUTUTSIIEHOTO
BpeMeHH. OHa pacCYUTHIBAETCS HA OCHOBE CTATUCTUYCCKUX JAHHBIX O PHIHOYHBIX
NpeMUsIX 32 IPOJOJDKUTENbHBIN nepuo. I1o nanHsiM arenTcTBa Ibbotson Associates4,
pasMep JOJITOCPOYHOMN 0XKHIaeMOU PRIHOYHOHN MpeMuH, 0a3UPYIOMIHMIACS HA JTAHHBIX O
pa3HUIIE MEX]y cpeaHeapu(PMETUISCKIUMH T0X0AaMH Ha ()OHIOBOM PBIHKE U
J0X0THOCThIO Oe3prckoBbix nHBecTUIMi B CIIA ¢ 1926 mo 2000 rox, cocrasnser 7,76%.
DT0 3HAUYEHHE MOTYT UCIOJIb30BaTh JUIS PACUE€TOB M POCCUMCKHE KOMITaHUU (B psiae
y4eOHMKOB MPEMUs 32 PIHOYHBIN PUCK TPUHUMAETCS paBHOU 5%).




[Tpumep pacuera Re, WACC

TpeOyeTcs paccunTaTh 3HAYCHHUE MTOKA3ATENCH

WACC u Re nns nmpoekTa co cieayronmumu
MOKAa3aTeIsIMHU.

Tabnuya 1. Pacuem Re

IToxkazarenn Pacuer Beaununna
CraBka JOXOAHOCTHU I/IHBGCTI/II_[I/II‘/'I B 6e3pl/ICKOBHe AKTHUBBI W3BecTHasa BenmuunHa 15,25 %
Koaddumuent N3BecTHas BenuuuHa 0,45 %
IIpemus 3a ppIHOYHBIN PUCK W3BecTHas BennuuHa 7,76 %
CTOMMOCTD COGCTBEHHOI'0 KAIMTAIA 5,11 + 0,45%7,76 18,74 %
Tabnuya 2. Pacuem WACC
IMoka3arennb Pacuer Beaunuunna
CtonMOCTh COOCTBEHHOTO KaImMTajia Tabauua 1 18,74%
CTOMMOCTb 3a€MHBIX CPEACTB 10 HAJIOTOB W3BecTHas BenmMunHa 9,78%
Hamnororas cTaBka H3BecTHas BeIUUMHA 24%
CTOMMOCTb 3a€MHBIN CPEJICTB MOCJIE HAIOTOB 9,78%(1-0,24) 7,43%
PBIHOYHAS CTOMMOCTH COOCTBEHHOI'O KaIluTaia W3BecTHast BenuunHa 54 TBIC.PYO.
Pr1HOYHAs CTOMMOCTH 3a€MHOI'0 KaluTana U3BecTHas BenuuMHA 46 ThIC.pYO.
OO01mast ppIHOYHAsI CTOMMOCTbH KaruTasia M3BecTHAs BEMYHMHA 100 reicC.pyo.
Jlonst 3aeMHBIX CpEICTB 46% 46%
JloJ1st COOCTBEHHBIX CPEJICTB 54% 54%
WACC 7,43%0,46+18,74*%0,54 12,64%




Nudopmanus o npoekre/OM3Hece, HEOOX0AUMAS /Il AHAJIU3A

CTPATEI'USA

CyTb Ou3Heca

AHanu3 ppIHKa 1 KOHKYPEHTOB
KoHnKkypeHTHBIE TPEUMYIIIECTBA
MapkeTHHr 1 cucteMa IpoIax
OTtpacneBble pUCKH

BapuanTtel Bxoxaenus u Beixoga ADK

PYKOBOJICTBO
* YrpaBiaCHUYECKUN KPUCTAILIT
* OmpIT, 00pa3oBaHUe U peIyTaIlys
 MoTuBanus M JIOSIbHOCTh

AHBECTHULIA

baoxkn
Nudopmanuu
IJI1 AHAJIM3a
OUHAHCHI
* OOBeM mpoaax .
« EBITDA .

Yucrast npuObLIb

JIeHEKHBIN MOTOK JIJISI aKIIMOHEPOB
ITonpobOHbIie hHAHCOBBIE MOKA3ATEIU
(3 oTYETHOCTH)

Cnenundurueckue oTpacieBbie
nokasareis (BEIpydKa Ha 1 M? TOproBoii
TLJTOIIAIA U T.I1.)

Tpebyemble HHBECTUIIU

Crpykrypa kanurtana (ADK/3aemHbIi)
CraBka nuckontupoBanus (WACC)
Pa3Mep exeHO/H. I€HEKHBIX TOTOKOB
[IpuBeIeHHBINA NJEHEKHBIA TTOTOK
(NPV@WACC)

CroumocTs B koHIIE cpoka (TV)

Cpok Bo3Bpata nnBectuiuii (PB)
Hopma BayTpenHeit noxognoctu (IRR)




Nudpopmanus 11 NPUHATHS PelICHUA

Ennnbie TpeﬁOBaHI/Iﬂ OIMMUCAaHUA IMPOCKTOB B NMMPE3CHTALIUAX

BU3HEC CEI'OJAHA

IIJIAH MEPOIIPUSTUN

BU3HEC YEPE3 3-5 JIET

» CyTb npoekTta/Ounsneca

e Jlons ADK

* Pasmep priHKa U g0
Ou3Heca Ha HEM

» Crparernueckas u
¢buHaHCcOBas
MPUBJICKATEIIBHOCTh
CocrosiHue
«YTIPaBIEHYECKOTO
KpUCTaJLIa

» Tekymas oneHka ou3zHeca

e CTOMMOCTH
MOTJIOICHUS/BXOXK ICHUS

» Crpareruyeckue 1eiau Ha 3-
5 ;et wunm crparerus
BBIXO/1A (J1J1 CHEKYJIATUB.
CIEJIOK)

 Te3uckl mporpamMmbl
pa3BUTHS (METOIbI
JIOCTUKEHUS 1IEJIeH )

» TpeOyemMble MHBECTUIIUH U
KPEAUTHI B CIEAYyIOMME 3-5
JeT

Jns 2-3 BEpOSITHBIX
CLCHAPUEB:

 Jlons Gu3Heca Ha PHIHKE

» Kanuramuzanus (TV)

» Jlonms ADK B Ou3Hece

* Ilepeuncnenus B L{D

e Cpok Bo3Bpara
uHBectunuii (PB)

* [IpuBEenCHHBIN JCHEKHBIN
notok (NPV@WACC)

* Hopwma BHyTpeHHEN
noxonHoctd (IRR)




Cnacubo 3a eHumaHue!

Mcnonb3oBaHue maTepuanoB npe3eHTaumm

Mcnonb3oBaHne AaHHOW Npe3eHTaumm, MOXET OCYLLECTBNATBLCS TOMbKO NpKU ycrioBun cobniogeHus tpebosaHuii 3akoHoB PO
00 aBTOPCKOM npaBe 1 MHTENNEKTYyanbHOM COOCTBEHHOCTU, a Takke C y4eTom TpeboBaHuI HacToswero 3asBrneHuns.

MpeseHTauus siBngeTca COOCTBEHHOCTbID aBTOPOB. Paspeluaetcs pacnedaTtbiBaTb KOMuo fobonM YyacTu npeseHTauumn Ans
NINYHOTO HEKOMMEPYECKOro WMCMOSMb30BaHUSA, OOHAKO He OOMNyCcKaeTcs pacnevaTtbiBaTb Kakyko-rnbo 4acTb npeseHTaumm c
nobon MHOM LEeNnb UM NO KakMM-nnbo npuyMHaMm BHOCUTb M3MEHeHusa B nobylo YacTb npeseHTaumu. Vcnonb3oBaHue
nobor 4vacTu npeseHTaumm B APYroM MNpPOU3BEOEHUM, KaK B MEe4YaTHOW, ISMNEKTPOHHOW, Tak M WMHOM dopme, a Takke
ncnonb3oBaHne nbor YacTy npes3eHTaunmn B Apyron Npes3eHTauum nocpeacTBoOM CChINTKM UK UHBIM 0Bpa3oM gonyckaeTcs
TOMbKO Nocne Nosly4YeHnss MMCbMEHHOIO COrfiacus aBToOpoB.
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