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*. BBEJEHUE
**. OCHOBHBIE ®AKTbBI 11 BbIBO/IbI

***, IlpegocraBiieHHbIE /i OlEHKU JJaHHbIE

KHX*

Omnenka nmpousBoAuIach Ha ocHoBe 6u3Hec-t1aHa OO0 «XXX» Ha roj.

**.*, Pe3yibTaThI OIICHKA

ITOJIY4€HHBbIE IIPU IIDPUMEHEHHNHU PA3JINYHbIX IIOAX0A0B K OIl€HKE, ThIC. pY6

e JIOXOMHBINA TOAXOJl, METOM AUCKOHTUPOBAHUS JAEHEKHBIX ITOTOKOB: *

KKe*
e JIOXOAHBIN MO/IXO/I, METO/| IPAMOM KallUTagIu3auu: * ***,
e OMIOUPUYECKUH MOAXOM: * ***,

HToroBas BeTMIMHA PHIHOYHOH CTOMMOCTH OObEKTa OIeHKH: * *** ThIC. PyO.

* OIIPEAEJIEHUE CTOMMOCTU OB bEKTA OLIEHKU

J171s1 onieHKH 0ObeKTa ObLIM BHIOpAHBI * MOAXO/AA:
o JlOXOAHBIN U
e OMNOUPUYECKUN.

* * JTOXOJHBIV [TOAXO0/

* % *, 0O01mue moJIoKeHuA

O1reHKa ¢ IPpUMEHEHHEM METOJIOB JIOXOAHOIO IIOAXOAA OCYIIECTBJISIETCS Ha
OCHOBE JIOXOZI0OB HPEAINPUATHA, Te€X SKOHOMHUYECKHX BBITOJl, KOTOPBIE IIOJIy4YaeT
COOCTBEHHUK OT BJIaJIEHUSA NIpepusaTreM (buzHecom).

OmeHKa OCHOBaHA Ha NPUHIMIIE, UYTO IIOTEHIIHAJIbHBIA IIOKyIIaTeJb He
3aIUIaTUT 3a JOJI0 B mpeanpustuu (OusHece) OOJIbIlle, YeEM OHA MOKET IPHUHECTH
JTOXOJ/IOB B OyAyIIIeM.

OmeHka OyAyIIuX JOXOJOB MPOU3BOAUTCA C YYETOM (paKTopa H3MEHEHUS
CTOMMOCTH JIEeHET BO BPEMEHU - JIOXOJI, ITOJIyYeHHbIH B HACTOSIIUH MOMEHT BPEMEHHU,
WMeeT JJis WHBEeCTopa OOJIBIIYI0 IIEHHOCTh, YEM TaKOH K€ JI0XOZl, KOTOPBIHA Oy/eT
TOJTy4eH B OYyIyIIEeM.

OOmass CTOMMOCTb PACCUUTHIBAETCA KaK CyMMa IIOTOKOB JIOXOJIOB OT
JesiTeJIbHOCTH OU3Heca B POTHO3HBINA MEPUO/, MPUBEIEHHAs K TEKYIIEMY YPOBHIO II€H,
ITFOC CTOMMOCTH OM3Heca B IIOCTIIPOTHO3HBIN IEPUO,.

B pamkax J0X0/THOTO IO/IX0/1a IPUMEHSIOT B OCHOBHOM JIBE METO/IUKY OIIEHKU:

- METOJ, IPAMOI KalluTaIn3al[iH;

- METOJ] TUCKOHTHPOBAHUS IMPEAII0IaraeMbIX IIOTOKOB JIOXO/0B.

* *.*, MeToa mpsAMOM KaTUTATU3AIAH

Merosi NpsAMON KalUTaIU3aI[UH OTOKJIECTBJIsIeT OW3HeC ¢ (PUHAHCOBBIM
aKTHUBOM OIIpe/IeJIEHHOTO Pojia — OeccpouHoi peHTOH (aHHYyHTeTOM). OCOOEHHOCTAMU
ATOTO aKTHUBA SIBJITIOTCS:

- HEOTPAaHWYEHHBIH CPOK JKU3HU;



- CcTaOMJIBHOCTH IIOTOKA ACHEXHBIX CPEACTB (paBHbIe roaoBbI€ CYMMBbI HWJIA
Tog0OBbI€ CYMMbI, BO3pacCTaroie ¢ IOCTOAHHBIM TeMHOM).

Eciu 6usHec B OOJIbIIEH WM MEHBINEH CTEEHW OTBEYAET STHM YCIOBUSAM,
MIPUMEHSAIOTC (GOPMYJIBI JIIsI pacdyeTa TeKyIled CTOMMOCTH aHHyuTeTa (110 MOae u
TCopyioHa).

JI71s1 6eccpOYHOM He BO3PaCTaOIIEH PEHTHI:
PV =CLIR

J1ns1 6ecCpOYHOM cTaOUIILHO BO3PACTAIOIIEH PEHTHI:
PV =CH(R-g)

zde

PV — meryan (npusedennas) crmouiocms BusHsca,

') — denencrblll nomoK, FeREPUPYEAMUIE BUSHECOM 8 Repeuili nianosnil nepuad,
R —cmmaena Kanumaniiayiy,

E T RREAME POCRN DEHERTHOZD NOFIOKRD.

Takum o6pa3oM, JIeHEeKHBIN ITOTOK IMPOTHO3UPYETCs Ha OJINH MEPUO/I, a Jajiee
MPUHUMAETCS TUIIOTE3a O €r0 CTAOUIBHOCTU UJIN POCTE C MTOCTOSTHHBIM TeMIioM. CTaBKa
PBHIHOYHOU KaUTAIU3allMd — 3TO HOPMAa JOXOAHOCTU, OKHUJAaeMasi WHBECTOPOM U
aJleKBaTHA CTaBKe JUCKOHTA.

IIpu pacuéte croumoctu OO0 «XXX» MeTOAOM KallUTAIU3AUN IPUHUMAETCSA
TUIIOTe3a O CTAOWJIBHOCTU JIEHEKHOTO IMOTOKAa. CTaBKa PBIHOYHON KaNUTaIHU3aI[UU
aJleKBaTHa CTaBKe JUCKOHTAa W IIPUHUMAaeTcs PaBHOM ** ***9% (craBka moOCTpoeHa
KyMYJIAITUBHBIM METO/IOM, CM. HUKE — PACUYET CTaBKU JUCKOHTHPOBAHMSA).

B coorBercTBuM ¢ BII uncras mpuObUIb KOMIAHUH 32 **** roma — *** ThIC. pyO.

3aTeM uuncras HpI/I6bIJII) AEJIUTCA Ha CTaBKy JUCKOHTHPOBAHUA (CM. CTp. **)
XX KX /%,***%* — F RER KKR py@TIeﬁ

Croumoctp 000 «TexHuMKa», pacCuYUTaHHAA  METOAOM IIPAMOM
KaNMUTAIU3AaIUH, COCTABJIAET * *** *** py e,

**.*, MeToa fUCKOHTUPOBAHUA JE€HEKHBIX IOTOKOB

JlaHHBI METOJT JIOXOAHOTO TMOAXOAAa IPUMEHSIOT I OIeHKU KOMIIaHUK
HaXOZSAIINXCS B CTaJIMM WHTEHCHBHOTO Pa3BUTHsA OW3Heca, I OIleHKU KOMIIaHUH, B
OTHOIIIEHUH KOTOPHIX HET OCHOBAHUSA IIPEAIIOJIaraTh HEOTPAHUYEHHBIA CPOK KU3HU.

Cpok ku3HU OU3Heca MOKeT ObITh OTPAHUYEH JIOTOBOPAMH apeH/Ibl, MaJleHHeM
CIIpoca Ha BBIIMYCKAEMYIO MPOAYKITUIO U T.JI.

OHpeI[eJIeHI/Ie AJIATCJIBHOCTH IIPOTHO3HOTO II€pHuoaa

g manbix npeanpusATuil 3pdeKTUBHBIN CPOK KU3HU B CpeJIHEM COCTaBJISET
oT *-x jieT 10 * yieT. Bosiee IUTENBHBIN CPOK B CJIOKUBIINXCS PHIHOYHBIX YCIOBUAX C
JIOCTaTOYHON TOYHOCTBIO IIPOTHO3UPOBAHUSA paccMaTpuBaTh HellesecoobpaszHo. Cpok
»xku3HU 17151 OO0 «XXX» MPUHAT paBHBIN * rogam.



PeTpocneKTUBHBIN aHAJINU3 U PacyeT MPOrHO3a MOTOKOB J0X010B
COOCTBEHHUKA

[Ipu mporHo3e MOTOKOB JIOXOJAOB COOCTBEHHHKA COOJIIOZAeTCs IPABHJIO, UTO
IIPOTHO3 JIOXO/IOB JOJIKEH OBITh JIOTUYECKH COBMECTHUM C PETPOCIEKTHBHBIMU
MTOKa3aTeISIMU IeATeIbHOCTH OU3HEeca U PhIHKA B I[EJIOM.

Jlnsa menei oneHKHW Ou3Heca B HMCIOJIb30BAaHUU IPUMEHSIOTCA CJIEAYIOIITe
IIPOTHO3HBIE MOJIEJIH:

- IPOTHO3HbIE 3HAYEHUS IIOTOKOB MPHUOBUTH IPUHUMAIOTCS PaBHBIMH
MpHOBLIM cOOCTBEHHHUKA 3a MOCAEAHUN IoJi pabOThI, ec/i OM3HEC HAXOAUTCA B CTAAUH
CTaOWJIBHOTO TOJIyYeHHs J0X0A0B (MMEHHO 3Ta MOJEb IIpeIosiaraercss B JaHHOHN
pabore);

- IIPOTHO3HbIE 3HAYEHUS MOTOKOB MPUOBLIN MPHHUMAIOTCA HAapaCTAIOI[M
IIOTOKOM B COOTBETCTBHHU C TEMIIAMH POCTA JIOXOJIOB B PETPOCIIEKTUBHBIN IEPUOJ, /10
3HAYEHHUI, COOTBETCTBYIOIIIUX BO3MOXKHOCTSIM OIl€HMBAaeMOro Ou3Heca, ecii OH3HEC
HAXOJHUTCA B CTAJUH POCTA IOXO0B;

- MIPOTHO3HbBIE 3HA4YEHUsA IIOTOKOB pUOBLITH MIPUHUMAKOTCS
YMEHBIIAIIUMCSI IIOTOKOM B COOTBETCTBMH C TeMIIAMU MAaJeHHs [JI0XO[0B B
PEeTPOCIEKTUBHBIN ITEPHO/I, €T OM3HEC HAXOIUTCA B CTAUM CTaTHAITUH.

Yuyer pHCKOB OH3Heca B [JOXOJHOM IIOAXOZl€ K OII€EHKE €ro
CTOMMOCTH.

Pucku 6m3Heca MOKHO pacCMaTpPUBATh KaK Mepy HeCTaOMIbHOCTH OKHU/IAa€MBIX
oT 6usHeca A0x0/10B. Bece prcku 6usHeca AeaATCs Ha JiBe TPYIIBL: CHCTEMaTHUYeCKue 1
HecHCTeMaTU4YeCKUe PUCKHU.

CucremaTnueckre pUCKHA — 3TO BHEIIHHE PUCKU OM3Heca, Ha KOTOPhIE BIIUSET
cpeza mpsAMOTO BO3/IENCTBUSA U BHEIITHASA Cpejla KOCBEHHOTO BO3/IeHCTBUSA.

BHemHAA cpesia IpAMOro BO3/AENCTBUA — 3TO Te 3JIeMeHThl UHPACTPYKTYPhI
Om3Heca, KOTOpbIe HEIOCPEACTBEHHO BJIUSIOT HA NMPUOBUIBHOCTD NpeaAnpusaTusi. K Hum
OTHOCSTCA:

- KJINEHTHI — IOTPeOUTEeIIN TOBAPOB U YCJIYT, IPOU3BOANMBIX OU3HECOM;

- MapTHEPHI U KOHKYPEHTHI;

- DAHKOBCKUE U KpeJUTHBIE YUPeKeHNs;

- rocy/lapCTBEHHBIE U BEJOMCTBEHHbIE OPTaHbI U T.J.;

BuemHsAsA cpega KOCBEHHOTO BO3ZIEMCTBUS  BKJIIOUAET B cebs cieayroliue
KOMITOHEHTHI:

- dakToppl  OKpyKawomeld (IpPUpPOAHON) cpefbl, HeOJIArONpUATHEIE,
CTUXUIHBIE SIBJIEHUSA, IOTOJHbIE YCIOBUS;

- nouTudeckre GakTophl;

- mpaBoBble (hAKTOPHI, BKIIIOUAIOIINE B ce0s CBOJ, 3aKOHOB Y HOPMAaTUBHBIX
aKTOB;

- SKOHOMUYECKHEe (HAKTOPHI TECHO CBA3aHHBIE IOJUTUYECKUMU U
IIPaBOBBIMH (paKTOpPaMu;

- TexHosioruueckue ¢akTopbl (CBA3aHHBIE C HAYYHO TEXHUYECKUM
MIPOTPECCOM, U3BMEHEHUSIMH B TEXHOJIOTUH IIPOU3BOJICTBA);

- conuayibHbIe (PAaKTOPBI, 3aBUCAIIHIE OT YCTAHOBOK, JKU3HEHHBIX I[EHHOCTEHN
U TPAJUIUH rocy/1apcTna.

Hecucrematuyeckue pucKku — 3TO BHYTPEHHUE PUCKU OU3Heca, onpeziesisieMble
3JIeMEHTaMU, O0EeCIeYHMBAIOIINME IIPOIECC ITPOU3BOJCTBA, W XapaKTep YIIPaBJIE€HUS
O6u3HecoM:



- OpraHHU3aIMOHHOE €IMHCTBO MPEIIPUATHS;

- cucTeMa YIpaBJIeHHs U MpaBoBoe obeclieueHHne JeATeTbHOCTU
OpraHH3aIUH;

- TPYZOBBIE PECYPCHI;

- (prHAHCOBBIE PeCypCHhl;

- MIPOU3BOJICTBEHHAsA Oasa.

Bce BrhImenepeunciaeHHble (GaKTOPhI BJIHMAIOT HAa CTENEHb PUCKA ITOJIyYeHUs
JIOXOZIOB B CTOPOHY YBEJIMUEHUS WJIN YMEHbIIIeHNsl. HeratuBHbIE II€peMEHBI MOTYT
TIPOUCXOAUTH B JII0O0O0U M3 B3aMMOCBS3aHHBIX CHCTEM OM3HECa, U IIepeMEHbI BJIEKYT 3a
co0oli IBMEHEHHUE B IPYTHUX CHCTEMAX.

Y4eT prCKOB MHBECTUPOBAHUSA B OM3HEC IIPU OIPe/IeJIEHNH CTOUMOCTH On3Heca
JIOXOAHBIM TOJAXOJOM IPOW3BOAUTCA TOAOOPOM aJeKBaTHOM PHCKAM CTaBKU
KaluTaIn3allud WA JUCKOHTA, IPUMEHsEeMOU /I OIpeieIeHUs] TEKYIIEH CTOMMOCTU
0’KHJIaeMBIX OT OM3Heca JeHEeKHBIX ITIOTOKOB.

HcnosHuTeb TPUMEHUI JJIS ONpPeieSIeHUsI CTaBKU JMCKOHTUPOBAHUSA METO/T
KyMYJIITUBHOTO mocTpoeHusa. CyTh 3TOTO METO/JA COCTOUT B TOM, UTO K CTaHIAPTHOM
0e3pHUCKOBOM CTaBKe, MNPUOABJISIOTCA TIOKa3aTeJM, XapaKTepHU3YIOIHe PHCKU,
npucymue orpacad 1 OO0 «XXX».

CraBKa AMCKOHTUPOBAHUSA IPeEJCTaBIIsAeT cO00M K03 DUIINEHT, TPUMEH IEMbIH
IUIs TIepeBo/ia OyyIINX IJIaTeX el WJIN MOCTYIUIEHHU B TEKYIIYI0 CTOMMOCTh. To ecTb,
CTaBKa AMCKOHTA HCIIOJI3YETCA JIJISI OIPEJIeIEHUs CYyMMBI, KOTOPYIO 3aIlJIATHJI OBI
WHBECTOP CETOAHS 3a WHBECTUIMOHHBIUM aKTUB, C IIeJIbI0 MOJydeHUs B OyJyIieMm
JIOXOJIOB.

B cooTBeTcTBHMU € MOZEJNBI0 KYyMYJIATHBHOTO IIOCTPOEHUSI CTaBKa JIMCKOHTA
omnpezesnsercs o dopmysie 1):

R = Rf+ R« + R+ + R+ + R+ + R+ + R+ + R+, re:

R — Ge3puckoBasi cTaBKa 10X0/1a;

R+ — xiroueBas ¢urypa B pyKoBO/ICTBE; KQUECTBO PYKOBOJICTBA;

R+ — pazmep OO0 «XXX»;

R+ - (puHaHCOBAsA CTPYKTYpAa;

R+ — nuBepcudukaiusa Nporn3Bo/ICTBEHHASA U TEpPUTOpUAIbHAS;

R+ — nuBepcuduKanusa KIneHTypHhl;

R+ - moxompl: peHTA0EIPHOCTD U TPOTHO3UPYEMOCTb;

R+ - mpoune ocobeHHbIE PUCKH.

TaxkuMm 00pa3oM, 3a OCHOBY HACTOAIIETO pacyeTa OepeTcss CTaBKa JI0X0/a
0e3pHCKOBOM IleHHON OyMarw, K KOTOpPOH mo0aBisercs IpeMHusi 3a PHUCK
WHBECTUPDOBAaHUA B  paccMaTpuBaeMylo  KoMmmnaHuwo. llosmyueHHaa — cymma
KOPPEKTUPYETCSA € y4eToM (PaKTOPOB, SIBJAIOIIUXCS OCOOEHHBIMU [IJIsI JAHHOTO
TIPeIIIPUATUSA

be3puckoBas craBka

B xauecTBe BO3MOXKHOI 0€3PHCKOBOU CTaBKe OBLIM PACCMOTPEHBI CJIEAYIOIIHE
WHCTPYMEHTHI:

1) Byaviuesa I'.B., /lemwun B.B. «I[Ipakmuueckue acnexmbsl npumeHeHUus: 00X00HO20 nN00xo0a
K oueHke pocculickux npednpusmuil», @uHaHcogan akademus npu IIpasumenvcmee
Poccuiicxoii @edepauuu, Mockea,19992., cmp. 41.



o CraBka pedunancupoBauusa llenTpasibHoro 6Oanka Poccuiickoii
®enepannu (*,**% Ha MOMEHT OIIEHKH)

. Jeno3utbl Coepbanka PO (**%)

3a 0e3pUCKOBYIO CTaBKy IIPUHUMAETCS CPeAHSAA JIOXOAHOCTh IO JIAaHHBIM
WHCTpYMeHTaM. be3puckoBas cTaBKa cocTaBiiseT *,*** %.

Hapn6aBka 3a pUCK MHBECTUPOBAHUA B JAHHYIO KOMIIAHHIO.

3amajHas TeOpUs OIEHKH OIpe/ie/iia IlepedeHb OCHOBHBIX (DAaKTOPOB,
KOTOpbIE€ OOJIZKHBI OBITH IIPpOAaHAJIM3UPOBAHBI B XOZ€ pacyueTa Haﬂ6aBKI/I (HpeMI/II/I) 3a
PHCK MHBECTUPOBAHHUS B JAHHYIO KOMIIAHUIO:

1.  Pasmep OO0 «XXX»;

2.  @uHAHCOBAA CTPYKTYpPA;

3. JluBepcudukaiiuu Ipou3BOCTBeHHas (TOBapHasa) U TEPPUTOPHUAIbHASA;
4. JuBepcudukanusa KJINEHTYPHI;

5.  Jloxomwl: peHTa0eIbHOCTh U MTPOTHO3UPYEMOCTb;

6. KiroueBasa ¢purypa B pyKOBOJACTBe; KaUueCTBO PYKOBO/ICTBA;

7. IIpoume ocoOEHHBIE PUCKH.

Bennunna mnpemuii (Han0aBOK) 3a PUCK HWHBECTHPOBAHUSA B OT/IEJIHHYIO
KOMITIaHUIO KoJsiebeTcs B mpezesax *-*%. 3

IIpemusa (Hag6aBka) 3a pazmep 000 «XXX».

HaubGosnee oueBUHOE MPEUMYIECTBO, KOTOPOE HMEET KpymHas KOMIIAHWU,
3aKJIIOYAETCSI B OTHOCUTEJIBHO 0oJiee JIETKOM JOCTyIle K (PMHAHCOBBIM PBIHKAM IIPU
HeOOXOAMMOCTH TIPUBJIEUEHUs JIOMIOJHUTEJIBHBIX PpECypCcoOB, a TakKe OoJsibInas
cTabWIBbHOCTh OM3HECA 110 CPABHEHUIO C MAJIBIMU KOHKYPEHTAMU.

HanbaBka 3a puck ¢ yueroM crierfupuKu KOMIIAHUU HEOOX0AUMa B TOM CJIydJae,
eCJId OXKU/IAETCA, UTO WHBECTUPOBAHUE JEHEKHBIX CPEJCTB B KOHKPETHYI0 KOMIIAHUIO
MpeAInosaraloT 0osiee BHICOKHMU YPOBEHb PHCKA [0 CPABHEHUIO C WHBECTUIUSAMU B
KOMIIaHHIO C MUHUMAaJIbHBIM YPOBHEM PHUCKA.

Maipiii u cpegHuid OW3HEC HWMEIOT 3HAYUTEJIbHO 00Jiee OrpaHUYEHHBIN
MOTEHI[UQJI B NIPUBJIEYEHUUN (PUHAHCOBBIX PpECYpPCOB, HeEXKeJIU KpYHHBIA Ou3Hec:
HeOoJIbIIasA (pupMa pacTBopsieTcs cpefau cebe IMOA00HBIX, a KPYITHASA BCET/IA BBIJIEIAETCS
U IIpUBJIeKaeT BHUMAaHUeE; HHBECTOPHI CKOPee JIOBEPAT CBOU JIEHBI'M OOJIBIION, XOPOIIIO
U3BECTHOU B CTPaHE KOMITAaHUH, HEIKEJIN MaJIEHBKOM.

Takum o0pa3oM, BKJIAJbIBAs CPEACTBA B HEOOJBIIYI0O KOMIIAHUIO, UHBECTOD
JIOJKEH y4ecThb TOT pPas3pblB B IIPOIEHTHBIX CTaBKax, KOTOPBIN BO3HUKHET B CJIydae
MIOIBITKU €ro GUPMBI IPUBJIEYD JIONIOJTHUTEIHBHBIE CPE/ICTBA, IT0 CPABHEHUIO C KPYITHBIM
MIPOMBIIIJIEHHBIM TPEANPUATHEM. J[OTIOJIHUTEIbHBIE TPOIEHTHI, KOTOPhIE B Heajie U
JO/DKHBI  OBITh y4YTEHBl B CTaBKe JIUCKOHTUPOBAHWsA, IIPEJCTABIAIOT CcOOOM
JOTIOJIHUTEIbHBINA PUCK.

Takum o6pa3om, OosibIllasi KOMIIAHUSA OyZeT HMeTbh MEHBIIUN PHCK W,
CJIeIOBATEIbHO, MEHBIILYIO TPeMUI0 (HaZ0ABKY) 3a pa3Mep.

KomnaHus, npeicTaBIeHHASA HA OLEHKY, ...eeeuvernnennne

2) byaviuesa I'.B., /lemwun B.B. «IIpaxmuueckue acnexmbst npuMeHeHUs1 00X00H020 N00x00a
K ouyeHke pocculickux npednpusmuil», @uHaHcosas akxkademus npu IIpasumeavcmee
Poccuiickoit @edepauuu, Mockea,19992., cmp. 41.

3) Mamepuanavt cemunapos komnaHuu «Delloit & Touche»; Byaviuesa I'.B., /lemwun B.B.
«IIpaxmuueckue acnexkmvl npumeHeHus 00X00H020 nNO0xX00a K OUeHKe POCCUUCKUX
npednpusmuil», @unancosas axademuss npu IIpasumeascmee Poccuiickoii ®Pedepauyuu,
Mockea,19992., cmp. 41.



IIpemusa (HagGaBka) 3a puHAHCOBYIO CTPYKTYPY OO0 «XXX».

duHaHCOBAsA CTPYKTYpa JIIDOOW KOMIIAHUM COCTOUT U3 COOCTBEHHBIX U 3aEMHBIX
CPEJICTB B OIpEEJIEHHOM COOTHOIIEHHU. UeM B MEHBIIEH CTENeHU AesATEeIbHOCTh
3aBUCUT OT 3a€MHBIX CPE/ICTB, TeM JIyullle (UHAHCOBAs CTPYKTypa TaKOM KOMIIaHUH,
MeHbIIle PUCK (Hampumep, pUCK OAHKPOTCTBA) U, CJI€A0BATEIbHO, MEHBIIE ITPEMUS
(magbaBka) 3a GUHAHCOBYIO CTPYKTYPY.

B kauecTBe mOKazaTessd B3aBHCUMOCTH OT 3aéMHBIX CPEJICTB BBIOPAHO
OTHOIIIEHHE CyMMAapHBIX 00s3aTeJbCTB K cobctBeHHOMY Kanutainy (Total debt to
equity). ITokazaresnp paccuuThIBaeTCs 0 popmyJie:

_ Homocp. obmaemecTea + Terxymue obaTentc TEa

TD/EQ =

CobCcTEeHHEE H KanouTan

PexomeHyemble 3HaueHuA: *.*% - *

Corimacuo OusHec-miany (BII) wa koHermp **** roma y 000 «XXX»
IUIAHUPOBAJIUCh CYMMapHbIe 0053aTeIbCTBA B paszMmepe * *** Tpic. pyOseit (cm. crp. **
BII). Ha ToT ke MOMEHT BpeMeHH cOOCTBEHHBIHN KaluTas I0/KeH ObLI JOCTUYD *** ThIC.
py6. Takum o6paszom

TD /EQ — *,**’

YTO CBUJIETETTBCTBYET O .....ccnnen..
Takum obpazom, mpemus (HazbaBKa) 3a (PUHAHCOBYIO CTPYKTYpy  ObLIa
omnpezeneHa VCoTHUTENEM ..........

IIpemusa (HagOGaBka) 3a NPOU3BOACTBEHHYIO (TOBapHYIO0) W
TEPPUTOPUATBHYIO TUBEePCH(PUKAIINU.

IIpousBosicTBeHHAasA AVBepPCU(UKAIUA — HTPOU3BOACTBO TOBAPOB U OKa3aHUE
YCJIYT KOMIIAHHWEHN, OTHOCAIIMXCA K PA3JIMYHBIM OTpacyIsiM U mogoTpacisM. To ecThb
PUCK Ha NPOU3BOACTBEHHYIO AUBEPCUMUKAINIO 3aBUCHUT OT TOTO, HACKOJIBKO
NEeATETbHOCTD MPeNPUATHS (110 BCEM ee BUJIaM) MOIBEPIKEHA KOJIeOAHUSIM PHIHOYHBIX
ycsoBuil. UeM cusibHee pasBHUTa JUBepcHUUKAIUA ITPOU3BOJICTBA, TEM IIpEAIpUAITHE
JieTye aJlaiTUPYeTCcsA K MeHAIecs 00CTaHOBKe.

3a4yacTyl0 TOMHMO IIDOM3BOJICTBEHHOU BBIZIEJIAIOT €Ile U TOBApPHYIO
nuBepcudUKAIUIO, TO €CTh IIPOU3BOJCTBO KOMIIAHHEN IIHNPOKOH HOMEHKJIATYPBI
TOBAPOB U YCJIYT, OTHOCAIIUXCA K OJTHOM TOBAPHOU TPYIIIE.

[IpeumymiecTBa OT MPOU3BOJCTBEHHON JAuBepcudukanuu elfe 0Oosiee
YCWIMBAIOTCA TPU YAAYHOH TEPPUTOPHAIBbHOU AUBepCU(PHUKANNU, TO €CTh, KOTIA
KOMITAaHUS TPOU3BOAUT CBOIO MPOAYKIIMI0O HA Pa3JIMYHBIX C reorpaduuecKod TOUKH
3pEeHUs PhIHKAX.

Takum o06pa3om, ueMm OOJBIIYI0O IPOU3BOACTBEHHYIO, TOBAapHyI) U
TEPPUTOPUATLHYIO JUBEpCU(PUKAIINKA HMeeT KOMIIAHHsA, TeM MEHBIINM pHCKaM
(mammpumep, pucky OAHKpPOTCTBA) OHA TOJ[BEP:KEHA U, CJIEAOBATEIHHO, TEM MEHBIIE
OyzaeT ypoBeHb nmpemMuu (Hajg0aBKH) 3a PUCK IMPOM3BOJICTBEHHOU U TEPPUTOPHUAIHBHOMN
IuBepcupUKALIU.

Ha ocuoBanmu mnpoBezeHHOro aHanuza jAeAresnbHocTH OO0  «XXX»
HcnosmauTesieM ObLT ¢/IeJIaH BBIBOJ] O TOM, UTO ............

IIpemusa (Hag6aBka) 3a AUBepcHPUKANNIO KINEHTYPbI.



ITockOJIBKY KOMITAQHUA .............

IIpemua (HagOaBka) 3a PpPeHTAOEJBHOCTh U IIPOTHO3UPYEMOCTH
JI0XO/I0B.

IIpemus 3a puCK Ha HEJIOCTATOUHYIO PEHTAa0EJTbHOCTh PACCUUTHIBAETCS HMCXOZ S
13 UHTEPECOB WHBECTOPA, IMIOCTPOEHHBIX HA OCHOBE NMPUHIHIA OXXUAaHWU. VHBecTOp
He Oy/IeT BKJIQJIBIBATh JIEHBTU B IIPOEKT, €CJIU B PYTOM IIPOEKTe HOpMa MPUOBLUTH Oy/1eT
BBIIIIE ITPU MIPOYUX PaBHBIX YCJIOBHUAX. B 3TOM cirydae, TOCKOJIbKY MHTEpeC WHBECTOpa
OoTpakaeTcsi B IPUOBLIN, KOTOpas IPHUXOJUTCA Ha BJIOXKEHHBIM WM (COOCTBEHHBIN)
KaIluTaJjl, peHTabeJIbHOCTh COOCTBEHHOTO KaluTaia cjeyeT CPABHUBATh C PhIHOYHBIMH
MOKa3aTeJsIMA PEHTA0EJbHOCTH COOCTBEHHOTO KamuTajga. ITO MOXKeET OBITh
CcpeIHEepBbIHOUHAS WU CpeIHeOTpaceBas peHTabeIbHOCTh COOCTBEHHOTO KaImuTasIa.

Ucxons us BII (em. ctp. **), Hopma npubsuin OO0 «XXX» K KOHITYy **** roma
OJ’KHA ObLIa HAXO/IUTHCA HA ..........

IIpemusa (Hag0aBKa) 3a KIIOUeBYIO (DUTypy B PYKOBO/JCTBE; KaueCTBO
yIpaBJIeHUA.

KauecTBO ympaByieHUs1 — 3TO TOT (aKTOp, KOTOPBIM crocobeH yinbO 3aBecTH
¢dupmy B mosHBIN Tynuk, Jaub60 TpHUBECTH K paciBery. KauyecTBo yrpaBieHUs
OTpakaeTcsi HA BceX CTOPOHAax cyllecTBOBaHUsA (uUpMBI. B ompenesieHHOM cMbIcie
KOMIIaHUA €CThb TO, YTO C/lesIaJIO0 C HUM yIIpaBJjIeHHe, TO ecTh TeKyllee coctogHue OO0
«XXX» U TepcrHeKTUBBl €ro pas3BUTHSA BO MHOIOM IIpeJIOIpezieJiIeHbl KauecTBOM
yIpaBJIEHUA.

Ananu3s nesarenpHocta OO0 3a **** rop mokasas, 4To ..........
B pesysnbTraTe mpemus (Haz0aBKa) 3a KAUECTBO yIIPaBJIEHUA cocTaBmIa *%.

IIpemusa (Hag0aBKa) 3a Mpourie 0COOEHHbIE PUCKH.
Ucxona u3 daktrueckux pesysbTaToB **** roma, VcnosHUTEN b yCTaHOBWII
JIOTIOJTHUTEJIbHBIE PUCKH, TAIOIIUMU IIpeMUIo (Ha/10aBKy) B pa3mepe *,*%.

Pucku

bespuckoBas craBka F %
Pazmep OO0 «XXX» * %0
®duHaHCOBAsA CTPYKTYpa ** %
JinBepcudukays Iponu3BOJICTBEHHAA U TEPPUTOPHAJIbHASA **%
JluBepcudukays KJIUEeHTYPbI %
Jloxoawl: peHTabeTbHOCTD U IIPEJICKa3yeMOCTh **%
KiroueBas durypa B pyKOBOJICTBE; KQUeCTBO PYKOBOJICTBA **%
[Tpourie 0cOOEHHBIE PUCKU * %%
NToro, craBka IMCKOHTUPOBaHUA, %. FxEEE %

TakuMm o00pa3oM, COBOKYIHBIH (aKTOp pHICKa, OIpeJIeJIEHHBIA Ha OCHOBE
aHaym3a PUHAHCOBO-X03AUCTBeHHOU AesaTessbHOCTH OO0 «XXX», cocraBseTr ** ***
%.

Pacuer croumocTu ACHECKHOTIO ITIOTORKA

T'opbl




KFK *X% K¥EK *X% KHk FXX

JIVCKOHTUPOBAHHBIH JIEHEIKHBIN TIOTOK | **¥ ¥*¥ | ¥ %xx

HITOro CTOMMOCTBD JEHEXKHOTO IIOTOKA RHK KKK

FRK KXX

JIMCKOHTUPOBAHHAS CTOMMOCTD JIEHEKHOTO IIOTOKA COCTaBUJIA pyOseii.

[Ipenmosaraercs, 4To 10 OKOHYAHUU CPOKA JKU3HU Ou3Heca (B KoHIle *-TO roza)
OyzeT IIpou3BeleHA IPOJAKa €ro akTUBOB (Tak HasbplBaeMas peBepcus). s
MOJIy4YeHUs] CTOMMOCTH OW3Heca CyMMa, IIOJiydeHHass OT IIPOJIa’KH AaKTUBOB,
JTMCKOHTHUPYETCS ¥ MPUOABJISAETCA K CTOMMOCTH JIEHEIKHOTO ITOTOKA.

PacuéT cronMocTH peBepcuyl 000pyA0BaAHUA M UMYyIIECTBA

Croumocts  000OpyZOBaHUS, IPUHAAJIEKANETO KOMIAHUU, COCTaBJIsAeT
HE3HAYUTETHHYIO CYMMY H, C YUYETOM aMOPTU3AIMN K MOMEHTY PEBEPCUU, MOKET OBITh
HCKJIIOYEHA U3 PACCMOTPEHUA.

CrouMocTh TOBApHOTO 3amaca Ha **.** ***¥* rona ruraHmpoBasiach B pasmepe
Tic. pyO. (cm. ctp. ** BII). Ilockosbky VCHOMHUTENH MPEIIOIOMKIIT
HEU3MEHHOCTh TOZOBOM YHCTOW NTPUOBUIM, HYXHO TaKXKe IPEJIIOI0KUTD
HEU3MEHHOCTh o00BéMa peasmsanuu. B BII  mpeamnosaraerca  HeW3MeHHas
0ob0opaunBaeMOCTh TOBAPHOTO 3amaca, a 5TO 3HAUUT, YTO CyMMa TOBApHOTrO 3amaca K
MOMEHTY PEBEPCUU COCTABUT Te ke * *** Tpic. pyd. Ckumka Ha OBICTPYIO IPOIAKY **%,
HUTOTO CTOMMOCTD PACIIPO/IaKH TOBAPHOTO 3amaca * *** tpic. pyo.

JIMCKOHTHpOBaHHAsA CTOMMOCTh TOBApPHOTO 3amaca (CTOMMOCTbh PEBEPCHU)
COCTAQBUT: * *** x ¥ ¥***¥ — ¥** 1p1c. pyO.

Jlna  ompenesieHUs1 CTOMMOCTH OW3HEcCa METOJOM JUCKOHTUPOBAaHHBIX
JIEHEKHBIX IIOTOKOB HEOOXOAUMO CJIOKUTH JUCKOHTHPOBAHHYIO CTOUMOCTD JIEHEXKHOTO
IIOTOKA U CTOMMOCTDH PEBEPCUH UMYIIECTBA: ***4+ *¥¥* = * ¥¥¥ ppic py6.

* kK%

Croumoctb 000 «XXX», onnpeaeiéHHasE METOAOM JUCKOHTHPOBAHUS
JIeHEKHBIX IOTOKOB, paBHA * *** Tpic. pyOJIei.

* ¥ AMIIMPUYECKHI IIOIXO/T

OMIMPUYECKHUE TPABUJIA OCHOBBIBAIOTCA HAa MHOTOJIETHEM OIBITE OIEHKU
Pa3JIMYHBIX OM3HECOB U IMO3BOJISIOT ITPOU3BECTH OIEHKY Om3Heca 6e3 TPYIOEMKUX
pacuéroB. Tem He MeHee, JaHHbIE O CTOMMOCTH, ITOJIyYeHHBbIE C HCIIOJIb30BAaHUEM
SMITUPUYECKHUX ITPABUJI, JIOJKHBI UTPATh PEIIAIONIYI0 POJIb IIPU MPUHATUY PEIIeHUs
TOJIBKO €CJTM OHU TOJIKPEIJIEHBI IPYTUMHU METO/IaMU OIIEHKH.

BOJIBIIMHCTBO M3 SMIUPUYECKUX IIPABUJI MIPEJICTABIISIET cOO0H MPOIEHTHOE
BhIpa’K€HHE BEJUYHHBI BaJIOBOrO Aoxoaa (ob6bemMa peanu3aliu, CyMMBbI
OIUTAYEHHBIX CUETOB 32 T'OJI, TOIOBOM BEJIMUYMHBI BJIOBOTO JI0X0/Ia, TOJIOBOTO pa3Mepa
MTOJIyYEHHBIX TOHOPAPOB, TOZOBOM BBIPYUKHU, IIPUUYEM BCE OHU PABHOIIEHHBI B CMBICTIE
MPUMEHEHUS SMITUPUYECKUX ITPABILL).

B nmamHOIl paboTe HCIOIB30BAHO JSMIMPUYECKOE MPABWIO U3 COOpPHUKA
npaBwi, paspaboraHHblx Kotpun @. Amyosa (Kathryn F. Aschwald), rrmaBa u
ocHoBarespbHUIIA KoMmmaHuw Columbia Financial Advisors, Inc. — ¢upwmsi,
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paboTaroiieii B obJylacTu ouleHKU OM3Heca M (PUHAHCOBBIX KOHCYJIbTaIuii4. B 3TOM
pabote aBTOp IIpejJjlaraeT OIEHUBATh Ou3HeC JUCTPUOYIMH MEIUIIIMHCKOTO
000py/IOBaHUS U MaTEPHUAJIOB, KaK **% To710BOM BaJIOBOM ITPUOBLIH.

B cootBerctBuu ¢ BII rosoBas BajsioBasg NpUObBLIb COCTaBJISAET TBIC. Py0.
(em. crp. * BII). CaemoBareapHo, omeHka 000 «XXX» wmerozom
SMIIUPUUYECKUX IPABUJI paBHA * *** TpIC. pyoO.

* XHkKX

*. COTJIACOBAHUE PE3YJIbTATOB

3aKJIIOUUTEJIbHBIM 3JIEMEHTOM AHAJIUTUYECKOTO HCC/IeJOBAHUA IeHHOCTHBIX
XapaKTEPHUCTUK OIIEHHUBAEMOTO OO0BEKTa SBJAETCS COIMOCTaBJIEHHE PaCUYETHBIX
CTOMMOCTEH, TMOJIyUeHHBIX IPU IOMOIIU WCIOJIb30BAHHBIX PAa3JIMYHBIX METO/IOB
omeHku. llenpi0 coOryIacOBaHUS PE3YJIbTATOB SBJISIETCSA OIpeziesieHne Haunbosee
BEPOSATHON CTOMMOCTHU IIPaB COOCTBEHHOCTH Ha OIleHUBAeMbIN OOBEKT Ha JaTy OIEHKHU
Yyepe3 B3BelIMBAHUE IPEUMYIIECTB U HEJOCTATKOB IIPOBEIEHHBIX PACUETOB.

HcnosHuTeNh MOCYUTAT BO3MOKHBIM IIPUCBOUTH IIOKAa3aTeIAM DPBIHOYHOU
CTOMMOCTH OO0BEKTa OIeHKH, IOJyYEeHHBIM PA3JIUYHBIMU ITOAXOJAMH, CJIEAYIOIIHE
BeCOBBbIe KO3 DUIEHTHI:

Pacuer cpegHeB3BENNIEHHON PHIHOYHOU CTOMMOCTH KOMIIAHUU

Cymma | Koadpdunuent

MeToz BMIIMPUYECKUX IIPABUJI FHEX *
MeTon AUCKOHTUPOBAHHBIX TOXO/IOB | ****

MeToa npsAMOU KaUTaJIN3aIuu FHAX

HTOro crommMoCcTh KOMIIAHUHA * kX%

* kX%

BeiBoa: CTOMMOCTH KOMIIAHUHU COCTABJISAET TBIC. pyOJIei.
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