
Система финансовых коэффициентов и их функции
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Перечень основных финансовых коэффициентов и технология их расчета
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Рисунок 1 – Коэффициенты доходности
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Рисунок 2 – Доходность продаж (норма прибыли)
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Новая логика финансового анализа

Критерии оценки финансовых решений
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Влияние управленческих и операционных решений на доходность компании
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Структура доходности: связь между доходностью собственного капитала и операционной доходностью

[image: ]
[image: ]














[image: ]
[image: ]
[image: ]
[image: ]

[image: ]
[image: ]







[image: ]
[image: ]

[image: ]
[image: ]



[image: ]
[image: ]



[image: ]
[image: ]









[bookmark: _GoBack]
image7.png
Kosgpunguenmt doxoonocmu u sepepexmusnocmu. JoGoit koaduuent
JOXORHOCTIE — 5T0 MCpa OLCHKH CKTHBION ACATEIHOCTI MCHEUKCOR.
Tepesertn koaddpiuiennton xoxomiocTit npisexei ia pic. 1.1 Kooddu-
LWCHTH A0XOAHOCTH CBATAIbI ¢ OTICTOM 0 MPHOBLISIX 1t YObITKAX 11 Gatai-
oM. Ol XapaKTCpI3YI0T CI0COBHOCT MEHCIUKCPOD KOMIIAIIII 00PaLaTS
Kak Bt gapaGoTamiBii py6h B IPHGHLIL 1 COOTRCTCTRCIIO OTPaAKAIOT
DASIIYHOTO POIIA COOTHOLICHINS A0X0LA 1 3ATpaT.

Koo pHIuieITs! 10X0H0CTI MPEACTABASIOT coG0ii COBOKYMIOCTS co0T-
Tt J0X0Ka 1 ALY 3aTpar. B TIIX COOTHOMEMIAX A0X01 — 0T
13 hOPM MPHGBLTIT (HHCTast, BAIORAs, OMCPAITIONTAs TPIHGHLTh, MPIGHLTH
LIATH TIPOILCIITOR W HATOTOB, NPHGHUIL 10 YILIATH NPOICHTOR, HaUI0-
TOB 11 aMOPTIZATINI THGHLTH 20 YIATH HATOTOR, MPHGHLTH MOCTe YITaTh
HEUIOrOB) — JCANTCS Ha Oy 163 CTaTeii (UHANCORBIX JOKYMENTOR, it
KODIIUCITE 10T OBIYIO ONCHKY Peay TBTATIBIOCTIN OTIEpAMIONTOf,
unanconoii 1 cOBOKYINOI ACATEBOCTH, @ KPOMC TOTO, €AYKAT MCPOfi
SCKTIBIOCTIN OTepartiii ¢ COBCTREITbIM KaTTITATON 1T Ak, Bt
KasA bt KOD(IIUCITT 13 STO TPYIIITh €CTh OTHOMICIIIe, B HHCTITEC KOTO-
POTO — TIPHOBLTE, & B BHAMCHATENC — KOTHHCCTRONHBI HAMCPHTETh 00N
19 CCp ACATCALIOCTH KOMITAIIHI, 3 KOTOPYIO OTBCUAIOT CC MCHCKCPH.

YeTHIPC BT Cephl ACTTCTBHOCTI MEHCILRMCITTA TO3BOTSTIOT BhiC-
JTh weThIpe ocHOBIHIX KoaitenTa ToX0ATOCTIH (1A, 11.1).

TABAVILA N

OcHoBHble KO3(MMUUMEHTH AOXOAHOCTY

ROA — return on assets _| RO/ retun on investments | ROE — return on equity.

Joxon / Boxon/ foxon /. Hoxon /
Mponax Avset Vsectuinn Cobcrseny kanvan
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adduimenth — drancosoii cTpyKTyYpbt i HHaHCOBOii cTONMOCTI — 0T
pakaloT BowelicTRIE DUHAHCOROI HOIHTHKI KOMIAHHI Ha € COBOKYITHYIO
soxonsocTs. Hasones aTo osaeiicTsie amonumenex dunancosoro aece-
pudbea. Taxinn ofpazo,

Muosarrens inanconoro renepia = Koadpuuen dunsancosoii ctomocrit <
% Koo HIEHT (UHAHCOBOI CTPYKTY P, (11.39)

Hazozoaviit spepexm. Koapdument nanorosoro adpexra_otpaact
BKJIAJL KOPIOPATHBION HATOTOBOI NOJIHTHKI B JOXOAHOCTh COGCTBEHIOND
Kanirrana i papeit

1 Dipiperumnas naroronas crania
Tleperniiien ypantenite, HCTOL3Y3 HORYIO TEDMIUHOONHIO:

ROE = ROIC * MuokiTeth (HIfaicoRoro ienepiiia X
* (1~ Dpepescrimmas naoronas crana), (11.40)

rae ROE — poxomnocts coberrennoro kanutana; ROIC — 10X0AH0CTh HiiBe-
CTHPOBANHOTO KamiTANa,
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rac, nozseen utor.
1. Jlonasorosas ROE = ROIC * Muoxunte/ib (pHHAHCOBOIO JieBepH/Ka.
ECH 1aM 3aaibi CTORMOCT A0 1t @t KoopuiuierT coothomeriist
326MHOTO 11 COBCTBEHHOTO KaNHTANA, TO

ROE=ROIC(1 1) + (ROIC~ COD) (1 - 1) * D/E, (11.41)

e ¢ — oddexTipias cranka natora; COD — CTOUMOCTS 07T,

2. EC11t Ml 3X0TIn pacewoTpets ssamvocsian ey ROE it ROIC 1io-
e YIUTATH HATOTOR, T, HETIOMb3ys CORPAMICHIIS 1 B3

NIPHGBLTE A0 YILTATE MOIEITOB 1t Hanoron, EAT — mpiGbuts noc:ic matoron,
£ apdexTiBIas cTapka natora, D A0AT IIH COBOKYT i, 1C
wisecTiposamii kamitan, COD — ctomiocts 10ra, COD % D — pyimaa-

thi 110 npoterray, ROE
BhipaKeRie:

HOYHIM Caenylolitee

FEAT = (EBIT — npouentin) * (1 - 1), (11.42)

Menombayst cepiiio saer, moyin'

EAT=EBIT (1~ 1) - COD* D (1~ 1)=ROIC(1 - 1)< IC-COD X D (1
=ROIC (1~ 1) x (E+ D) - COD % D (1~ )= ROIC (1 ~ 1)  E+ ROIC (1 1) x
XD COD%D (1 t)=ROIC(1 - t)% E+[ROIC-COD]x (1 - ) D (11.43)

T Finance for Exccutives: managing for value ereation. Gabriel A. Hawawini, Cloude Viallet
South-Western/ Thomson Learning, 2002,
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H, PasAeii 0Ge CTOPORBI MOCIE/HEro YPABHEHIS Ha KAINTA COOCTBeHHII-
won (E), noysaex:

%:ROE:ROIC(!fL)f[ROICfCDD]x(l —z)xg (11.44)

ivocesiab ROE i ROIC onocpenopaia Takii pakheiininin ka-
TerOpIMIT COBPEMEHHOTO (HHAHCOBOTO MeHEIURMEHTa, Kak ClIPOL 10X0L-
woerit (ROIC — COD), aextibias crania watora (6) it itancosbiii
sesepnvk (D/E).

H onoes wodens Jionona. CoBOKyIIas AOXOIHOCTh NOAPAMCISETCs
Ha HeCKO/IbKO NPOCTLIX chitHanconbix. kooddmuterron, Takas Aesarpera-
115 10 CHX 110D IPHMENACTCA OBCEMECTHO B (MHHAHCOBOM MEHEIUKMENTE.
Bra waes posmcna b 1920-c rr. u npusaLiexaa Jonacony Bpayiy
(Donaldson Braun), cocrapisienty a1y oopayi1y 50 Bpesst paboThi b kox-
natnit «Du Pont de Nemours», a saten npisensiiieny ee Gyaysn siie-
npeanenton 1o dunancan B kommari «General Motors».

Octopiast i1eitb 9T0ii OPMY.1bi GbLTA He 0vCiib CAOKHOI: YBIACTH HETON-
MUK 1011, 1Hatie, (AKTOPb A0XOAHOCTH AKTHEOB.

ROA = Hopva npnGpuin x OGopasitsachocts akmisos.  (11.45)

TaKoB HCTOpIHCCKI HIepBOHAUATbHB, 1EX0A bt Bt hopaiy.st Liorio-
Ha, WLTIOCTpALMA KOTOPOii faHa Ha puc. 11.11.
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TakoB HeTOpHYCCKH NEPBOHAYANBHBIL, HCXOAHBI B hopmy.ibt Tono-
Ha, ILLLOCTpaLIst K0TOpoii Aatta Ha pic. 11.11.

Hopa HpHGBLIN 1 0B0paHBAENOCTS AKTHNOB OGPATIIO IPOTIOPIHONATHIH

Betcokie TpyosaTpaThs
Honsie Testonorin

Hisiast KamTazoenKocts
Husian
AoGanieias CronoCTs

ApYT APYTY.

—>
—>

Beicokast nopua npiGeiie
s OBopATIEACMOCTE

Hitarast 1opwa
e
obopamacyiocts

Puc. 1.1, Kiouentie rakTophi 10X0AH0CTH AKTIEOD

Kax 1t GoABIImICTRO THiion KoadduImentioro duiancororo anazisa,
popyya JLIoTIONa HMCET SHAUCHIIC e TOBKO 1 HE CTOABKO TIOTOMY, T0
JIAET OTBETHI 11 CylecTByIONe BOpockL. Ofia NOUMAET HOBbIE BONPO-
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cbl 1 TpeGyeT HOBLIX OTBeTOB. EciM KOMIAHMA NOBBLIIAET JOXOAHOCTH
AKTHBOB, OTLICKAB 1YTH COKPAIIleHHs paGouero Kamntana, sdekTnsHocTs
ce qesTenbHOCTI GyieT Bbiiiie. COKDALICHIE KAIHTATHRBIX JATDAT B KpAT-
KOCPOuHOIi IepCnIeKTiBe Toske piHeceT ddeKT it GyeT NOA0KITEbHO
BIATS HA AOXOAHOCTS aKTiBOB. 1 He TO/IbKO SHAMEHATeh YMEHBIITCS
b l0KaBaTE:1E OGOPANHNBACMOCTI AKTHEOB, HO JIOXOMHOCTS PO BLIPAC-
TeT B PeayIbTATe CHIGKEHIS aMOPTHIAIOHBIX. KAdNCACHIIT B TeKyIeM
ro1y. Hexoinectiponatiiie, Gesyc0BHO, IPHBEACT K CHIUKEHITIO KOHKY-
PEHTOCTIOCOGHOCTIH I A0 B LOJTOBPEMEHHOI IePCTIeKTHBE I0XOHO-
cri aktipon. Takiz 06pason, BHHAHCORLE MEHE/KEPbI JOIKHb HCKATH
HCTHHHbIC PENICHISL, B KOTObIX CONCTATNCD Gbl 11 TEKYILIe, 1t CTpaTere-
CKIle HHTepeCh KOMITaRIII.

Anants ¢ nomouio dopyty.it oN0Ha, 1t Hikie IPOBOAMBI B KoM
HITEX, TIOATBEPA/ACT FHAINOCTD HIYEHIS OCHOBHBIX IADAMETPOR JI0XOL-
HoeTi akTipoB. ECi B aHATHSe ONMPATHC TOABKO HA 0XOAHOCTH COGCT-
BEHHOTO KAIIHTAIa, MHOTHE KOMIaR i1 (0COGeHHO B PaMKaX otofi oTpacii)
OKIKYTCH OHEHD NOXOAIMH. OAHAKO METOAb VIIPABIeHILs GYAYT PA3HBIIL.
ECTh KOMIAHIH, KOTOPBIE IH HIKO HOPMe HPHGBLIN OIHPAIOTCA Ha Bbi-
COKYI0 060paIBACMOCTD AKTHBOB. Y ADYIILX, Ha0G0pOT, COOTHOICHIE ITIX.
KODHLIEHTOB 1IPAMO IPOTHEONO:I0KHOE.

HeKoTopbie KOMIAHII BLACISIOTCS OTHOCHTEIbHO BHCOKOH J0XOA-
110 COGCTREHHOTO KAIITAA, BACCH BCEA HYAKHO HOMHIITD, UTO TaKoe
HIDEBLILICHILE, KaK IPABILIO, 00YCI0BACHO Goilee arpeccupibin DiHaRCOBbIM
JieBepiLKe. A HHBECTOPBI e J0:THbI 30bIBaTL: G016 BLICOKa COBOKYII-
1A% JOXOAHOCTD COIPOBOKAAETCA HOBLILIEHHbIMI (hHHAHCOBLIMI PHCKAMIL
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[ECTBYET €lILE OJHA JAOBOJILHO THIIHYHAS CHTYALISA, BRI3LIBAIOILAA 110POiT
¥ AHATHTIKOB 1t MeHEUKePOB Heoyverite. FIMeeTcst b pivty abcypao nhi-
COKAs1 AOXOAHOCTD, KOTOPAs, KCTATIH, J0BOIBHO HACTO BCTPENACTCs! B POCCHii-
CKitX KoMHarHIsX. OTHACTIH H0A0GHbIE PEsY.IBTATE OTPAKAIOT ONeHD BBICOKILI]
(DHHAHCOBLIIH JIEBEPIILK 1, COOTBETCTRENHO, OIITIKY KDYIHBIX 3AHMCTRO-
wariii. Ho ecTh eilie 04Ha IDIIHA TAKOTO SIBICHIA: SARIDKCHHAA GaaCo-
5251 CTOMMOCTS. JI0XOAHOCTH COOCTBRRHOTO KAINITAIA OKA3BIBACTCS. He CTOMD
BLICOKOIi: @) KOI/ta COBCTBEHHbLT KAIHTAN PACCMATPHBACTCA HE B TEPMUHAX
HCTOPHYECKOl CTONMOCTH, A B TEDMIHAX PBIHOYHO KAIMTAIHIALII; §) KO-
11 umasconast orserHocTs Tparchoppyercs s popyare MCMO.

PaccyAeH1ist 0 BaaHNOAEHCTBII (BHHAHCOBOIO IeBEPILKA 1t COBOKYII-
HOIil 10XOAHOCTH BOSHUKIIH Ha Gase Mouduiuposantoii dopayst lioro-
12, B AUMGArDeTaluin coBOKYIHOI AOXOAHOCTI GbLT CACAAN €Ule ot iar
C novowio Howoii nBecTILIORROM Bepct dopyyb lorona b croe
BPeMSL CTA/N AHATHZHPOBATH (AKTOb AOXOAHOCTH CPACT, KOTObIE HHBe-
CTHPOBAII B KOMIIAHIIO €€ AKLIOHEPbL

Hoxod _ Joxod Avmuast

(11.46)
Anyuonepuoit kamumaz Axmuevi Araguonepnodi xanuma:
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Capepot npuenenus xodeau Jionona. Gononsiii puitok obbrito faet
Gosiee HIBKYIO OlleHKY A0XOaN, HOCKOILKY OH Y4 ThiBaeT picki. Dinari-
conill PHCK, 00YCIIOBICHHbIi (DIHAHCOBDIM JIEBEPILUKEN, CYICCTRERHO
pansier Ha poisounsii MyabTiKatop. JioGoii anamimik Gyzer oto-
CHTBCA K KOMITaRII G0Jee GAArOCKIONHO, €Cilll OHa CTPEMITCS yBedtit-

CBOIO JOXOANOCTE TIYTEM YBEIHEHI OXOANOCTIH CRONX AKTHBOR,
1 He 32 CHET ArPECCHBHOTO ICBEDIUKIPOBANIT AKIHIOHEDHOO KAIITA
[IoMIMO POCTA BOJATILIBHOCTIH HOPMBI IPHOBLII YBEITieRHe PasMepos
10117 JEMOHCTPUDYET GECCHLINE MEHE/UKMEHTA B YIDABIEHHH Ottepatli-
OHHOIT JIeATELHOCTBIO. BoJlee TOro, KOMIAHHs, KOTOPasi yKe HOAHOCTHIO
icnombosaa croii KAHCOBHIL NOTeHINMAA, He MOKCT B AaTbHelimeN
1piGerars K samvcTBOBaRILAM. B T0 Ke Bpemst KoMIaiiis, 012 ai01as pe-
SePBANIL PN HIIS 3AEMHOTO KAIIITAIA, CKPLIBACT B HEKOTOPOM CMBIC/E
noterian pocra goxoanocti. o ey, Moguduuposanias hopy-
a JUONONA T103B0.ISCT HHBECTODAM AQBATH OILCHKY KAYeCTRY AOXOAHOCTI
cofcTpentioro Kaniaa. Mipectuuuonyio sepeiio dopyyst ionora
13CT0 HATBIBAIOT (DIHAHCOBBIM TeCTOM KatleCTBHHOI AUATHOCTIKIL,

V at0ii opuyaint ecth eute oma cepa npuvenenis. Oia novoraer
OUPEACSITY HOTEHINAA PHPALLCHI CHHOCTH KOMIAHIII 32 CHET pect-
pYKTYPH3ALINI KOMIAIH — 100 52 CHET BRYTPEHHIX Mep, 160 3a cuer
HABAFAHHBIX U3BHE AEHCTBIL, CBASAHHBIX ¢ H3MEHEHHEM OlePaLOHHbIX
i umarcomnix crpateriii. AHAII, IPOBOUNNMBIL ¢ TOMOUBIO hOpMYIbI
o108, M03B0/ACT BEKDHITH HOTCHINAN IDUPANEHIA LERHOCTHL. Perin
AT 0 TOM, HTO Y HEKOTOPBIX KOMIaHIHii €CTh BO3MOAKHOCTS HOAHSTH CBOI0
AT GALLO, HAUDIMED, 1yTest Goee adEKTHBHOrO HCHOb30BaRILL
AKTHBOB, B TO BPEMsI KAK ADYTHE KOMIAIMH A 9TOI 5K e/ YBeanunpa-
OT CBOI (DHHAHCOBBL JEBEDIITK.
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B cBasi ¢ aTM MKy MeHeKepaMil i HHBECTOPAMH LIOCTOSIHHO BO3-
HILKAIOT TPERIS 110 HOBOAY KOpIOpaTHBHOi hitHatcooii noritiis. Me-
HEUKEDBI 1 110N IPEATIONHTAIOT COBAABATE PEIEPIL, HANPIMED, 1A C1y-
safl KDHBHCA I HHBIX HOIDEABIACHKbIX 00CTOATEABCTE. ORI Metbilie
HHBECTOPOB BOHYIOTCS! 110 MOBOY PACXO0BAHMS! JTHIIHIX JIeHer i 1peji-
HOMHTAIOT KUTh ¢ OTHOCHTEIbHO CKPOMHBIMH AOXOLMI, HO IPIl Hit3-
KHX pHCKaX. MeHeiKepb! YOEKACHb: OTH ACHLIH Aysillie IPILEpKHBATS
Ha caytaii HALeRIS A0XOLOB 1 ACHEKHbIX 10TOKOB. HBECTODDI, HA000-
POT, IPEAOUITAIOT TPATHTH 5Tit A€HBIH C H0Ab301i: 4160 BhTyCKas co6-
CTBeHHbIE AL, 150 BOSBPALLA AKIHOHEPAM HX HHBECTHUI B (ope
AuBHAeH O

Onepayuonnas u unancosas noxumuxa. B esexie MHOIIX €T AHCKyC-
€ISt MEAULY MeHEUKePaMI It AKILIOHEPAMIL 110 1I0BOAY COOTHOWICHIIL Olle-
paworHoli 1t itkancoBoii MO MeRsLIa cnoe coxepkatie. B 1927 r.
OMH 13 1EPBBLIX DHHAHCOBBIX AHAINTHKOB YOG/ILT MEHE/URMEHT KpYIHOI
KOMITAHII JIKBIUDOBATD HEKOTODBIE AKTIIBb, He HACBILIE OTHOLICHISH
K €€ OCHOBHOMY BIL ACAT/IbHOCTI, It PACHPEACIINTh IOy HEHHbIE ACHbITH
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Mesay aKiutonepasit, Peayabtar Gbui teosisantbi, MHCTHTYIHORAIb-
HbiE HHBECTODbI He TIOJUEPKAIN TAKOE DEIlIEie MeNEIKEDOR 1 NpOjaiit
cwon akaum. TIo cyTn, Takast e ciTyais cioiiach o 1980- rr. Ocros-
HbIMII COBETHILKAMI KOPIOPATHBHOTO PYKOBOJCTEA OKAZAIICD ArPeCCHBHbIC
(UHAHCOBbIE PYKOBOUTENI, IPEAIOMITABIIIE BMECTO PECTpYKTYpI3aL1I
Gparb waaiisbi. 1970-¢ rr. oawamenopaics BoHON noromenuii. Ocoboe
pacupocTparenie noromeris noayun 5 1980-x rr. Mx ocwooii ¢
It HeroMepHo Bbicokite saiisbi. «Mycoprbie oframis (<Junk bonds»)
HPIMEHSLIICE B KateCTRe HCTOMHIKA HHAHCHpOBaHIIS. AKTHBHO pasbitBa-
awten onepann LBO (leverage buy-out Vil akiuii 3a cuer 3aiimon).
Tl nosasee, B 1990-X IT. MHCTHTYUHORAbHbIE HHBCCTODD! HAtAI 110~
HIMATL, 4TO Ha POCT KyPCA AKILi MOTYT OKASBIBATD BAMAHIE It OllepaLLi-
OHHLIE Mepbl, HATIDIIMED AUBECTIIUIIL, AKTIBHOCTS AKIUOHEPOB, BOSpOCIIast
B 1990-¢ I, IPHBEA K POCTY PHIHOYHBIX MYJIBTHILTHKATOPOB. Kpose Toro,
TOT 1EPHOA CTal ATHTCPHATHBHbIM NPOIILIONY NIEDIHOAY, KOTA IIABHOC
BHIMARIE yaeasioch pocty diHancoBoro sepepika. Merno 1980-¢
cTam 5poii BLIKYIa aKuitii 3a cuet saitmon. KOHTpO/Ib 3apoenbinaics myText
CRYIIKH AKIUHii 110 GPOCOBLIM LeHa, 110C1e HEro CTpYKTYpa KaliTaia peako
MEHATACH 32 CHCT SHASITEABHOO POCTA 401 FAHMOB. A CIHCLIATHCTH B 06-
JIACTI CSHIIL 1t HOTIOMICHI KORUEHTPUPOBAIN CBOE BHIMAtIe Ha it~
HAHCOBOM JIenepILUKe.
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Komwerrapnn x taba. 11.1.
JLOXO HAINC BCCTO — 3T MCTAst HPHGHLIL HPCApHATIA (cOTRCT
lCTas TPHGLLTL» OTHETa 0 MPHGHLIAX 1 YOHITICIX).

TIpoaaI1 — BHIDY'IKA OT HPO&aK (COOTBETCTRYCT CTPOKE <IIPOLAAIIASIHeiia pea-
(B0BAHILLX TOBAPOB> OTHETa O MPHGHLAA 1 YOLITICAY).

AKTHBb — 0013 CyMAA AKTHBOB Ganarica (1L MOKIO HCHOIb0BATH B~
HY CYMMBI TEKYIITIX aKTIBOR).

Mincerun — cyssia erateii €101rocposIie IaccHBby 1t «cobeTseniii Ka-
miman Gararca.
Cobernemmuii kamr

TBYeT CTpOKE

K
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ROS ROA ROI ROE EPS
return return return on return carnings per
on sales on assets investments on equity share
Jloxoanocts HoxoanocTy Jloxoanocts Hoxoanocty Jloxomnocts
npoac axnmon smcernwii | | coderaeuoro asun
wannmaza
v v v
ROTA ROIC ROAE
return on total return on return on
assels investment | [average equity
Jloxomoctn, capital Jloxommoctn,
CoBOKYHBIX Jloxomocts, cpeaei
axnimon ungecrit- ben
poarioro coberacnioro
wannaza wannraza
v v
ROBA ROEC EVA
return on return on economic
business assets employed value added
Jloxomocts apital JloGannenia

Guiec-
ey
axtison

Joxomocts
BIOKEHHOTO
Kanana

akonoMIIe-
cxan nenmoCTs,

RONA
return on net
assets
Jloxoanocts
axTiBOB
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Basionas 0XOAOCTS MPOJasK (T BaToBast HOPMA TPHOBLIIN) LTIOCT-
PHPYET JI0110 TIOCTOSIHIBIX (ONICPAIHONHEIX) 3ATAT B BaTOROH PG
1 MDICIACTCS! 151 PACiCTa KPITINCCKOH TONKIT T0XOATOCTIN (TOWKN Gea-
yowrronmoctin) (e. § 2.1). Koaddumurert, onpeseasiensiit cootiomerniest
TIPUGRLTIE 710 YILIATH MPOLCHTOR It HATOTOB ¢ MPOTAK, MOAYHILT HasBaIie
onepayuonnaz doxodnocmp, ON XapakTepHayeT ypokeit adekTHIOCTH
OMICPAITIONTION ACATCTBIOCTIN 11 CAYAIT OXITIN 13 KPHTEPIICH e OICIKIL.
HCTast OXOMUOCTh, 1L HOPMA MIHCTOI MPHOBLIIN, STBISICTCS O 163 FTan-
HBIX AKTOPOR COROKYTHOI OXOUIOCTH KOMTANIIL





image11.png
Joxod

Baiosast HpHGHLIL

npoxaKH

upnGutn ot yiusat
HporeiTon i Hanoron &
onepatonsas npiGL

npona

ancras npuGiLIL

mposaK

naionas
AoxoocTs
obuast npoiK

oneparor
AoxomoCT!
nposK

aneras
noxomnocTs
npomaK

wn

w

Baoast Hopa
upnGbLI;
Batonas
oxomocTs

nopya
onepaomoii
npiGr;
ouepauomias
oxoocts

Hopya scroit
upiGoin




image12.png
HOXOIHOCTh aKTHBOB (RK(A) BBIIIOJHAET PO/ib COBOKYIHOrO KpHTEPHA
ouenKi ahEKTHBIOCTI HCNoAb30RAMIS pecypeot. B To ke Bpewsi 910
LaBbii KDUTEDILii OICHKIT ACSTEIDROCTH CTDYKTYDHbIX HOAPABAC eI
(Gushec-equtinn) Kowtani.

Ha npaktie 4acto KoadhHIMEHT 10X0HOCTH HPOLK 0GBeAHAETCH
¢ KOIDHILIEHTOM 06OPAUHBACMOCTI AKTHROR € LETbI0 BOIee BIIMATEIb-
HOTO 1Y eI KODDILIICHTA A0XOAHOCTH AKTHEOB:

ROA=P/Sx S/A Ay

1

ROA

Hopwa uneroii npuGninn x OGopausacaioc

e P ancTas npiGhib; § — NpOKIL A — AKTHBb.

B 3aBILCIHMOCTII OT XAPAKTEpa JEATELHOCTH 1 OTPACIH, K KOTOPOIi Ta 111t
HHAS KOMIANISE IDHNAVIEKIIT, €€ MEHEUKEDB! MOTYT HMETD OLULY 1t Ty e
AOXOHOCTS AKTIBOB 1160 32 CIET AOXOHOCTIN NPOLAK, GO 3a Cuet 0G0~
PaUIBAEMOCTH AKTIBOB, GO PAZIINMHLIX JOPM B3AMOEICTBII ITIX ABYX
Koopeprnuerrron.

Tipivep. Joxoauocts aktinon. TTpesicranin cele, 170 A6e AACPCKIX
KOMIIAHIII TOPIYIOT ABTOMOBILIAMI: O1HA U3 HIX — KPYNHbLL AULIep € Bi-
COKiM 0BOPOTOM It HIIKIMII IEeHaMI, JPYTas — HeGOMIblIaA KoMIaHit
C HIBKITM 000POTON It BHICOKIMIL etianit. OLHAKO 05€ OHIE CTIOCOBH B IVETD
OMHAKOBYIO JOXOHOCTD AKTHBOB.
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Hanomunm, uto

(oxoanocTs npozak X Ofopasnsacyocrs axtnnon = Yucras npuGein / Axtinm =

Kpynsuiit aiwnep: 0,05 6 = 0.30;
weakuit iep: 0,15 % 2 = 0,30,
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JloxomocTs MHBECTHIMIT (MM JIOXO/L Ha €IMHMILY HHBECTHIIMN) OTpa-
aet aEKTHEHOCTL HHEECTHIMOHKLIX SATPAT, IIPEACTABAS coboil 01-
HOIIeHIe WHCTOli (LI ONEPAIIONHOIT) IPHGBLIN K CYMAE 0TOCPOUHBIX
saityon 11 cobeTBentoro Kamirana. Jloroe peys 510t GuaRCOBbI K03+
(DHIBIENT CAYAKILT TIABIBM KPHTEPHEM OLCHKH (DHHANCOBOTO COCTOSIA
NMPEMPHATIS, 0CTABASCh YCTOMUMBHIM K USMENENHI0 CTPYKTY Pbl KaniTata
Kovmarm

KooppHIHEHTH! 10X0HOCTI cOBCTBEHNO KANNTA 1t OXOAHOCTH ak-
i (ROE 1 EPS) 0THOCATCS K pasps/ly 10KasaTe1ei, BLHOMIONIX poth,
olteHouHbIX KpuTepHes (pic. 11.3). C X HOMOMIBIO 5O MHOTOM OlIpe/iesisi-
erest unancosoe cocrosmie Kosmatmu. Ha nokasarens ROE cyotpar see:
AHAIMTHKH, KDEAUTOPH, PYKOBOMTENN 1 MEHeUKeps! KoMuanuit. B e
KOHUEHTPHDYIOTCA BCe ONEPALHOHHbIC H (MHAHCOBLIC XapAKTEPHCTHKIL
KoMmam. 3a mmasioit EPS mpucTansio nab oot akinionepy, yxe
BAOAKIBIIINE CBOI KAITHTAT B AKIIIH KOMITAHI 1 IPHIHMAIONLIE Pt
BKTA/BIBATE I HET ICHBTH B 5TY KOMIanmio B Gyymen. Hi ojum akiuno-
Hep, B TOM uHC/le HOTEHIABHbII, HIKOTAA He CMOKET NpHSHATh OTpH-
natenpyo unaviky EPS. Henapow roBopsr, uto Kapbepa puHancosbix
MEHEIKEDOR SABICHT OT MHAMIKN AOXOHOCTH AKIUil.
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1. Jloxomiocts npozak ROS — kpirrepuii ortertion oreparnionioii texyimei
AesemHOCTH KoMaNHI.

2. Jloxomocrs axtison ROA

* KPHTEPHIT OICITKH AATETDIOCTIE CTPYKTYPIbIX HOAPASACTCITI;

* KpuTepuii onepaonHOf (rexyuteii) addextimocT KoM

* ocuoma obecneseuns uhcokoii ROE.

3. Jloxomtocts miseerniutii ROI - KDUTEDHii ONCHKH WHBCCTHIONIX 5TpaT.
4. Jloxommtocts cobersenioro kanrana ROE - Kpirepii toxommoctst
fe—

+ meayumit paKTop B OUpEACICHII CTOMMOCTIE

* KpHTEpIi GIArONONY IS AKIHONCPOE.

5. Jloxonocts axtuii EPS — KpHTepHil WHBecTIMUHORROI MPIBTeKATeThHOCTI
akiuii

Prc. 11.3. Koo puiter1ai A0XOAHOCTIL 1t KPITEpIt OLeIKIE
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B rabimue 11.2 npecrasiensi pesy ibTaThi padoThi, CyTh KOTOPOii CBOjM-
Jrach K caeyionteny. B Teuerite HeckobKiX e copMitposasiach BhiGopKa
13 HECKOMKIL COT POCCHIICKITX KOMITaii, NPEACTABAIONIX PASINHBIC OT-
PACIII: IPOMBIIILIEHHOCTD, TOproB:1o, cchepy yeay, crpontensctso. He Gbuio
i, cestbekoro Xossiicrsa. JUis Kakjl0ii KOMIAHIN PACCHHTHIBAICH OCHOB-
nbie dunanconbie koodduuentsi. Ha 0cHOBe aceTon onpesieasiich Mak-
CHMAIbHbIC, MUHINATBHBIC i1 CDEAHIE SHATCHIA KaRA0r0 KoopumienTa,
11016 Hero (HKCHPOBACA BOIMOAKHB] AAIAZOH 11X KoeGaHHi.
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TABAVILAT.2

AVaNa3oH KoAeBaHWi 1 cpeaHne 3Haqerns OCHOBHbIX

noka3aTenei AOXoAHOCTU ROA N ROE'

ROAy, = 23%

ROA,=9%

ROA = 15% 12% < ROA< 18%
50% KowrakwA

ROE,;, = 9%

ROEy, = 38%

ROEyq=18% 13% < ROE< 24%
50% Kounakw
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Puinounvie kosppuiuenmor doxodnocmu. Bee Meph 10X0AHOCTH, 0 KO-
TOHIX 1L Peth palice, OCHOBANH 1 JAINHX (HITAICOBOro yiera. Cyuie-
CTBYIOT HIBC MEDbI A0XOOCTH, TONYISIbIC B NPAKTIKE (QHIAICOBOro
MCHCUKMCITA, KOMOHIHPYIOITC AAMITHIC GHIANCOBOTO YeTa It PhIHOYHEIC
Jatitbic. B TepAType MPHBOITEA pasitbiii cOCTaB Takirx Mep. OCHOBIbIMII
CPEJUN X SBAIOTCS OXOUOCTh AKITH, PHITTOMITELE MYTETHILTIKATOP I CO-
OTHOMIEIIE LeHbt 1 CTOMMOCTIE OHIl HIPAIOT POJth PIONIBIX. KpITEpHes
KoTHpyeMbix kommaiii. B Tabmite 113 npusomes Gasonsiii mepeserrs
Koo(IIeITOR phOIOf CTOMMOCTIH.

Tokasatess goxomioci aktuii (EPS) iavepsietes npocto. TIpuGiub rio-
(16 YIAATHI HATOTOB COOTHOCITCS! ¢ OGIUIM MHCI0M BBTYIICHIBIX AKLLii:

Jloxoamocts axtutii = Ipuuin noce wanoros / Ureno mymymernsx asuti, (11.2)

DT0T NOKAATCD AOXOAHOCTH HAIBBAIOT (hABOPUION (UHANCOGHY ana-
a0, C APYIOii CTOPOHBI, 310 I <HOPMATHIOBAHHA> MCDA IHOBLII
1OCIIC HATOTOB.

3cCh 1 Adiee: TAGHI COCTAIEIA 1O HTOFaM pacieTos (usanconuax xoxdpimerton, koto-

phie nposouLich caywaren tporpavs MBA «Dnsaricets n Lko1st itsaconoro uper-
7opa BIIDOM PAHXuIC, Koropise ot IPOUSBOANI B TExeiie HECKOAIILS 7T, HCHOL5Y5
AabIE eatbibX poccuiicKiny Ko
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PO MyAKTHILIHKATOp (MYABTHILIKATOP PhiHKa), 11 Koot
weRT cootHomerst werb 1 aoxoanoct, wan P/E (Price Per Earnings),
onpeaensieres Ta:

it e w goxooern = Lewa asumm / Jloxomioc
i 113

Koadmiuenr coonon

CyTh 9100 KOADHULICITA OTPAKACT OKILLAIIS IOTCHIHATBHBIX AKIIO-
1iepop. Uen phiinie 10T KoaUIIIEIT, TEN ONTHMHCTIHE 10X HPOrHO3B
OTHOCHTE b0 A0XO0B KOMIAIIIIL. A €70 OCT 03IaACT, HT0 ITIH HHBCCTOpbI
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TPEUIONATAIOT POCT HEHHOCTH KOMIAHHH HA Kask/blil lo/1ap Tekyeii 10-
XO/HOCTH aKIHii.
Koodprmuterrr cootonerist nerbi 1 eromyocti (K ) onpeseasiercs Tax:

Kpp=Tlena axumt / Basancona cronyoers, onoft asum, — (11.4)

e Garaniconas CTOMMOCTD OOl AKINIH paBita Gaatconoil cromvocTi cof-

CTHEHHOTO KAIIITATA, COOTHECCHHOTO € KOIIECTBOM BbIIIYILEHHbX AKLLIiL

C HOMOIS0 Ky ONDEEIAETCS SaBHCHMOCTD MEAAY CTOHMOCTBIO KO-
naii wa GORIOROM PIKiKe it ee Gatanconoii cromyoeThio (pic. 11.4).
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Cxema pacuera kooddummenta Kp 5

Tnepenst I sepenst

Kowiarus Oumia ks

DHINOMHAS KATITATISALAS KOMITAII DhimouIB KypE KU
cobernenmit KamiTa (o Gazaricy) Garariconas CTOMNOCT akIU

Koadppummen cooTnomeins et i cronyocTi
Toepeus

PO K;

T msas
coGeraenmmii KannTan

W

M oepeuss

PO Kype akim

Ganarcosa croumocT, akium

wn

ROE

axropss st na Ky Kpjp=———
/ A0xOHOCTS A

Boi6odut no umozam anausa cxemvi pacuema xosduuenma coomnouenus et
u cmounocmu

Busod 1
sexnuia Ky 3asucnt ot ROE.
Buasod 2

Kyponpesersercs

« " rpeGoBamst P, T.¢. OO/ AOOANOCTHO aKtTE;

. IOXOHOCTHIO coGeThe!

* Te, T CosTaCT KoM,

Putc. 11.4. Cxena pacsera koopuuenra Ky
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OGopanusaesiocmy akmusos, wiu Kosguguenmi dex060i axmusnocmu.
B ofuten Bitie KoadpUILENTH 000patHBACNOCTH aKTIROR (HHAYE — KO-
SIIUIEHTD! A€71050i] AKTHBHOCTH) OTPAKAIOT BIAMOCEAID MY 00D~
€MOM IOk I TOKazATeSMIL AKTHBOB. C NONOIbIO. KodpiILeHTOR
0BOpANIBACMOCTI I3MEPAETCA CIOCOBHOCT MeHekepoB addexTiBHo
HCIOALIORAT CPEACTRA, BAOKEHHbE B AKTHELL KIIOYOM K NOHIMANIIO
KODHIIERTOB 0GOPATHBACNOCTI MOKET CYKHTS OO 11X BIA, pEL-
crapastioit COG0ii KT, Ha KOTOPbIIi AHTCS Ayliee CPEACTEO OILCHKI
€70 HCTIOALIOBAMIIA B OIIEPAIIIORHOI AeATELHOCTH.

OB mit kodbuienTa 0GopatBAEMOCTH AKTHEA:

Ouerca oppexra
AxTHR

OGopasmacsioets axrimon 115

Lt A€BITOPCKOI 3210/ DKCHHOCTH TAKITM 1y SLLIIM CPEACTBOM SBISOTCS
npoiakit, GeM MeHbille JeHer MeHeikep bIHYAICH <CBAZbIBATOY B AeGit-
TOPCKOIi 3A/10KEHHOCTH DU 3aAHHOM 06beNe POk, Tem yutie. Hpei-
HO07UM, T0A0B0I 06N NPOLWK Paseit 1 M PYO. @ y MeHeAKepa b e~
Guropexoii sao/keocTit — 0,5 Mt pyb. Ha Kotiew roa. ONeBILLHO, T
ACSTCBHOCTS MeHeUkepa GyAeT Goiice adexipta, et Gobias cyMa
Jener Gysier co0para 110 HTOray PO, a ACOHTOPCKAA SaI0IKCHHOCT
yMexpiTCs, Kanpivep, wa 100 toic. py6. JeGuropekas satomkentocty
B cyave 100 Thic. py6. obopaunsactest 10 pas, ecain ro10B0i 06ben nposaK
paveit 1 s pyo.
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Koappuumen

caeayiomii pin

060pa4NBACMOCTH ACONTOPCKOI 3a/10/KEHHOCTH HMeeT

ocmi= —— LPORKN_____ 4y )

Obopar
Tlebirmopexas satoentocTs

BaeMOCTH ACGTOpEKoii 3a10Ke!

B npinsiepe koo(pmuienT 060patIBACMOCTI pacCHIThBACTES Kk
1 it py6., aenerbiii ta 100 Tric. py6., T.e. panen 10. e manectia o6o-
PatHBACMOCTh JCOHTOPCKOI 3a0KCHHOCTH, MOKHO PACCHHTATH CpCmit
CpoK ce morameris (Tak HasbiEacMbIii KoaeRIOM nepion). Ecan
JeGiopexas satomkenocTs obopamizactes 10 pas sa 360 el ((umar-
CcoBBIE TOR), CPEAITIT KOICKINIOMIBII TEPHOM OMPEAETACTCA ACTCTTeM
360 ureii wa 10, T.c. paven 36 sy,

DT FABHCIMOCTS MOKCT TDINCIATHC 1 U5 PACHeTa MiiCiia icii 0opo-
Ta JOGHIX ZPYTHX AKTIBOB, CCIIN MSBCCTIA X 0OPAMIBACMOCTD.

Cpesut nanGoee nonypisix B Gitanconoy aaniae koaddiuienton
ofopauimacyocTI caeayIoNC:

Cromsocts peannsonartioft npoxyuni

(117

Ofopastimaenocts atacon
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Hpoaaxu

O60paiBACHOCTS (PHKCHPOBANILX AKTHROR =LA
DukcHpoBaIIbIE AKTHDE!

(118)

Hpozan
CoBoKyHbIC aKTH B

OGopasmaCHoCTD CoBOKYIHbIX aKTIEO 119

Tpoaa Hennr
pokn ___ Jlensrn

Cropocrs aereson _Memsrn__
P Tlemsrn - Tpoasn /365

w); - (11.10)
obpamens

Membrit

Tephoa o Memernt
Tposaiar /365

JenexHOr0 oG paneni

1111y

o Ke TAKOC «OGOPATIBACMOCTS AKTHRA> 11 TIONCMY C ce TOMOTTHI0
onermmacte adipeximiocts? o cymi, 9T0 CKOPOCTH 060POTa aKTHY
3 nepiozt pevienin (365 uieii). ONPEAEAeTcst 5Ta CKOPOCTH KOTHIECTRON
060pOTOR 3 TO1. Y JAINON0 MOKASATEsT CCTh <NePeRePTHITIT>: MPOAOTAII-
TebiiocTs oitoro oGopora. Ha picyiie 1.5 soSpaserrst koopmuerrat
OBOpaNIBACMOCTIE AKTITROR.
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Cropocts o6opora ()

Obopaunsacsiocrs,
axtuon

o Tpozommremiocrs,

Obopatusacyocts omoro oGopora
akcimon

Pric. 11.5. Kooumuentss ofopauimaenoctst axtimon

Haupiyiep, oGopauiaenocts saniacon b 4.2 pasa 03Hasaer, 410 cpenii
pasvep 3amacon koAl 0GopaIBACTE 4.2 Pa3a 31 104, I IPOLOTKIL-
TeILHOCTL 1IPEGbLBAHIL B 3ANACAX FOTOBOIi IPOAYKILLI — IOVTI TP MeCsILa
40 Toro, Kax ot Gyaet upoxan (12 wec. : 4.2 = 2,9 yec.).

B raGamue 11.4 npuneaen ananason KoaeGaniii oGopasmpaesioci sa-
nacon.

TABAVILA NG

AVaNa3oH KoAeBaHW 1 3Ha4eHNs KOIPPOULNEeHTa
0B0pa-11B3EMOC TV 3aNacoB
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KOZLIeKINOHHBIIi TIEPHOJL, 11 TePOA NI0ralietits 1eGHTOPCKOil 3101~
SKeHnocTi, oTpaKaeT HhEKTHBIOCTS VIpaReHIs eGITOpCKOi 310Kl
HOCTDIO KOMITaRIIL. 3eCh HCOL3YIOTCS NPOLEAI B KDEAUIT BMECTO HHCTHIX
HPO@A, NOCKO/bKY TOIbKO NPOJAAIL B KPEUT HOPOKIAIOT €GHTOPCKYIO
3A10.1KeHHOCTS. ECit BCe NPOARKI IPOMSBOMATES B KPEAILT, MOAHO Iic-
THOABIOBATH YHCTHIE POJAKH BMECTO PO B KPeT. TIPOtaskn B Kpeut
32 J1eHb ONDEACSIOTCA KAK NPOIKIL B KDEANT 32 YIeTHBi H1ePHO, H0ereH-
Hbie Ha KOINNECTBO Jeil B yHeTHOM niepiioze. ECAI 1CH0Mb308aTh F0108YI0
OTHeTHOCTD, SHaMeHaTe b cocTanuT 363 neil. Tlepioa noraienitsi b n Al
MOKHO PACCMATPHBATH KAK CPEHHII BPEMEIHOI JIar MLy Mpojakami
1 0Ty NeHIEM JCHERHBIX CEACTS OT PO,

Tlepioxt noramenits AeSiTopexoii satomkentocti — Gosee irdopya-
THBHLLL KODQDUIIENT, TOCKOILKY /eT BOIMOKHOCTL CPABHIITL HEpHOA
HOTalIeNI KOMIARII ¢ YCAOBIIMI €€ Ipojax. ECI KoMmani npotaer
Ha YCIOBISX TOPOBOTo kpeanTa b 60 ke, nepioa noramernis 70 et
He TaK Vi I 110X, HO CJlit TOproBbiit Kpeat coctapsier 30 Ateii, Bbinox
HanepiKka Gy et HHIM,
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TIpecraBim, 4TO ITHK IIPO/IAXK IPHXOAMTCSA HA KOHEIL FOJa W IIpHBE/eT
K BBICOKOMY OCTATKY A€GiTOpCKOt 3a10:kerHocTI. Hanepisiia noayires
Oteth UITEb B 1epHOA noraueRisL Jlyile HOACHITATS 1ePHOA T0ra-
LeHII1 /U1 KOMITAHILI C CESOHHbIM XAPAKTEPOM 1POH3BOACTEA CIEAYIOILUIN
0BPAIOM: OTHECTIH ACGHTOPCKYIO BAIOIKEHHOCTL Ha KOHEll Fofa K 11po-
JQKAM B KDEAUT 3 ACib, OCHOBBIBAACH KA NPEAUICCTRYIOIUI IPOAKAX
32 6090 tteii. DO MOIBOIT CONOCTABITH ACGHTOPCKYIO FAUIOIAKCHHOCTD
€ NPOAAKAMI B KPEAUT, KOTOpbie (KTIHECKII IOPOAILILI AeBHTOPCKYI0 3a-
AOIKEHHOCTD.

TABAVIUA NS

AnanasoH KoAeBaHN CPeAHEOTPACAEBLIX 3HHeHU
KOAAKUVIOHHOMO NMepU1oAd, AH

40-60 40-48 74-85 25-75

CROMbKO ACHEr 0:kHO GbiTh y KoM 1 KaKoii A0:0KHA GbiTh Co-
pocts AenexHoro obpamenis? Uro oaHatact ckopocts obpaueHis e-
HERHBIX CPEACTS, panHas, wanpusicp, 50 asin? TpyAuo ath ouerky a1ofi
peanrse. JICrie BECro OTBETHTH Ha HOCTABICHHbIC BONPOCH, CKA3AE, “IT0
ACHCT BCCTAA AOKHO GBiTh MHOTO. OHAKO, CCN HOCTABHTS HEPEA CO-
Goit 3aauy HHBCCTUPOBATL HACBITOUNBIC ACHCRHBIC CPEACTBA Tak, \TOGHI
OHI HIPHHOCILIN JI0XO/, OTBCT HABCPHAKA H3MCHITCA, XOPOUIHii MEHCKCD,
KOTOpBIL IbITACTCs SQMCKTIBHO YUPABITL ACHBIAMI, GYACT OLPEACIATS
BENHIY ACHOKRHBIX CPCACTD 1 3ABCHMOCTI OT yPOBIS! KPITINCCKOI K-
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BHIHOCTH, NPHMEHAA CJIe/IYIONLY IO 0CAe/10BaTe/IbHOCTD JeHCTBIH. Bo-niep-
BUIX, ON OIPEICHT OFHEM JHEKHbIX CPEACTR JULA TIOKPBITHA TLIaTeRel
B IDEACTOSILIE ZIB€ HEACIIN, LIS eTO COCTABIT IIPOTHO3 JCHEAHBIX 110TOKOB
1 GiojukeT JenesHol HatHoCTH. Bo-BTOPbIX, 0t 00AI3aTebHO paccuiTaeT
MUHINIBHYIO BeAINIHY JHERHbIX CPECTB B PASMEpe PACXOAOB, ILIat1-
DYEMbIX Ha TP HEIEN, K KOTOPIM JOGARIT BEINHNY JEHEHRHBIX CPECTR
1 HENIDEABILICHHbIC KDYITHBIE PACXObL

KaK To/Ibko ONPEACISIeTCs ONTHMABHAS LIS KOMIAHINI BeINIHa e
HESKHbIX CPE/ICTS, MeHe/Ukep YCTAHARIIBACT MOHHTOPIHI 32 1X JBIGKEHHeM,
DErVJAPHO HayWas BCe GAHKOBCKHE CHETa H HAIHHOCT IDEUIPHATIL

JUist ynpasaerits AeGHTOPCKOM JAT0KEHHOCTBIO BCCT HEOGXOMIMO
YMeTD OlleHIBaTh Pa3Mepb KPEATOPCKOI 30 kenHocTi. [Lisi 9TOr0, Kak
1 B cyaae ¢ AeBHTOPCKOIl SAA0LKEHHOCTbIO, IPHMEHSIOTCS ABA COOTHO-
e,

OGOpasHBAENOCTS KpEANTOPCKOIl 330:KEHHOCTH = CTONMOCTS Peat3oBanHoii
npoyKi / KpeAHTOPCKas 3a10.IKCHIOCTH; (11.12)

Tepiojt noraimeri KpeaurTopeKoli saoke
UOIKCIIOCT / CTONMOCT PeaH30RaliNo

tocti = (Kpeurmopekas
tponyKinin) 365 1. (11.13)
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Koogpuuenmu nuxeudnocmu. Bazancoswie xospeuguenmr. Tinonn-
HOCTH KOMIIAHII — DO Mepa, C HOMOLbIO KOTOPOil OIIEACIAeTCsE Crio-
COBHOCTH KOMIAHII ILIATUTS 110 CBOMM KPATKOCPOSHBIM 0053 Te1bCTBAN
(a0aram). BLICOKas AHKBILHOCTS, OMEBIANO, OOECHIEIHBACTCS BHICOKMMI
TEKYIMI AKTHBAMH, COOTHECCHHDIMI ¢ TEKYILUIMI O0SZaTeIbCTRANH,
2 Taioke BBICOKOI A01ell NKBILHBIX TEKYIULX AKTHBOB, NPEACTABICH-
HBIX ACHEAHOI HAIMHOCTbIO 1t A€GHTOPCKOI 3a0.KeHHOCTbiO. Kpylitast
I MAAs KOMIAHIH cormacho widpay, npiseaeribiv B Tt 1.6, uveior
OIUIHAKOBOE KOAMNECTO TeKyILiLX aKTBoB. OHAKO Y KYIHOIi KoMt
Merbitii Gychep AU1st BBIILIATE KPATKOCPONHBLX OBSITATE.ILCTB, HeM Y MAIOT0
npeaupisiTit, OAUtHAKOBbi] HOKASATE b PASHOCTIE MY OGbRMOM Teky-
L AKTIBOR 1t Tekyuux ofsateaber (5000 ThC. pyd.) MAo wro AT
U151 OLCHKI THKBIAKOCTH 00CIX KoMIIaitii.

TABAVILA NG
MPYMED CPABHVTEALHON OLIEHKU AVKBINAHOCTY, Py6.
Texywwe acrvss —
Texyume Texyume
axTvBL! obssaTenscTea P
Kpynaas konmanin 25000 20000 5000
Manas kotmanin 10000 5000 5000
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OJtHa 13 NPIYHH, 110 KOTOPOIt He/Tb3s CPABHITL IHKBILIHOCTD ABYX Pas-
HBIX 110 Pa3Mepy KOMIAHHIT 110 11X TEKYIIIM AKTHBAM, 3AKTI0MAETCA B METO-
i (IHAHCOBOTO YICTa 3A11ACOB, NPHBOSINIX K PA3HbIM YPOBHSIM 511acon
b Gaunaricax. Ta ke IPHIIHA A€AeT HelpaBOMEPHbI T CPABHEHIs 110 Koo~
puitenTa Texylieli KBIHOCTIL

JUis JMKBILUHOCTI BPAL A IPHMERIIN b TIDAMBIE CDABHERIIA, 1IPOBOU-
Mble Mesity KoMani s, JList OlCHKI HKBIHOCTH NDEATIONTHTEbHBIM
SABISCTCS TPeHOB ] aHaI3.

B (pHAHCOBOM AHAIGE HCTIOb3YI0Tes TPIt KOD(HILEHTA TKBIHO-
crin: ey kosduient, 1w KosUIIENT TeKyIeli TKBILIOCTH,
KooHeHT CpoROi AKBHOCTH, 1 GhicTpi KoabuIIeRT, 3 Tak-
e KOoUIIET KPITItICCKOli MMKBIAROCTIL DTH KOOI IeHTS 11per-
Ha3HANeHbI JU1S TOTO 4TOBbI OIICHIT PeabHyI0 ClIOCOBHOCTS IPEApHSITIIS
CBOCBPEMEHHO BLIIOANSTH TeKYIIUIE 00AATENLCTR.

Kooqbduuenm mexyuei uxeuonocm €ct cooTHOMIEHIE MEKAY TeKy-
LM AKTHBAMIH 1 TEKY LM 003 TebCTBAM L

Texcymuit xoodppmmerst = Texynute axtiss / Texynure naccim, (11.14)

Pastitiia B AMKBIAHOCTH MEKAY GOABIIIM H MATbIM NDEATPHSTIHEN
b HALLCM IIPIMEPE OMCBILANA, CCLI HOACHHTATS Texylie KooiIeH T
Ut ABYX KOMIaRIT. DTOT KOHOHILIEIT JIEMOHCTPHPYCT, HTO y GOABILIOND
HDCAIPHSTISE AMKBIAHOCTD MCHbIIE, e y Matoro (aba. 1.7 1 11.8).
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TABAVIUA N7

Mpumep pacHeTa TekyLeln AVKBUAHOCTI

Texyuwe akvesi, | Tekywie naccussi, Texoyuwin
Y6 PYS. Ko3(dMLMEHT
Bonswoe npeAnpusTve 25000 20000 1,250
Manoe npeanpusive. 10000 5000 20
TABAVILATL.8

3Ha4eHus v AOMYCTVMBIZ AMaNa3oH KoAeBaHWn Ko3IhdrLIeHTa
Tekylei AMKBUAHOCTV

AV3N330H KONSG3HWYA TeKyLIEH AVKBUAHOCTH

KOSMUEHT TExyILIER NVKBINHOCT g = 2,0
KOSAMUMEHT TXyLLIER NVKBNIHOCT o = 0,7
KOSXPMUMEHT TeXyLLe VKBNHOCT g = 1.4

19 50% KOMNaHAR KO3AXpULIMEHT TEKYLLE NVKEMBHOCTH HAXOWTCS B avanasore [1,0-1,6).
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¥ koadppunumenta Texyeii AMKBIAROCTH €CTh 071HA CepbesHas podae-
Ma — ero moctpoenie. B atom koadbiiuente ckpuita nidopmaiis o Tom,
Kak GbICTPO TEKYILIE AKTHED MOTYT GbiTb O0DAILCHb! B JCHEIT ILTH HCTIOMh-
S0BaHbI LIS HOKPBITHS TeKYIIIX OGSZATEIILCTS I ¢ KAKOit CKOPOCTbIO 01K~
Hbl OILIANHBATLCS TEKYILUE OGATATEILCTRA.

C nomonwio 57010 KoadduIenTa MeeKep ToyHaeT HiopMAILIIO
0 KOMIUECTRE Y KOMIAHIT HanGo/ee MMKBIRIX TeKYILIX AKTHBOB AUt
BbIIOAHeEHIS ee BsATELCTE.

Kosqpeurpuenm cpounoii suxeudnocmu onpesessiercs o gopyiie

Koodpepumuentt cpoutioii mkpizocrt

_ Jlewsin + JleGirropeicas sazon

(11.15)
“Texymue naccimst

Kooqpuuenm spumuneckoit aureudnocmu onpenessieres 1o op:

Jlenbru

Koodpepumenrr xparmircexoi mmcpmmuoeti = oot
Texyue naccips

- (11.16)

B xoacpbmutente cpouHOii IMKBIAHOCT SaNACK BLNMHTAIOTCA 13 Te-
xymx axripos. BooGute 3anacht (MeI0Te B BIAY 3aniacht roToBoii 1po-
AYKLHH) HPOAAIOTCA € UE/IBIO COBMATD AeOHTOPCKYIO 3a/I0JUKEHHOCTD, A e~
GUTOPCKYIO 3aJ0JUKEHIOCT HYAHO OODATHTS B JCHBIM, 4TO0b JAILIATHT
110 noaran, [ BCEro STOTO HYXKHO BpEMSL.
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Texymuii koaddmutent 1o.ken Surrs He wike 2, 6uicTphiii — He ke 1.
D10 1PaBILIO «GOABIIOr IAIBA> HACTO ACKIAPUPYETCS, HO 110 CylieCTny
stbaseres Gectioeanui. KoM H0A00HO0E COOTHOMIEHIE ABHO 00peMe-
HITEIIbHO, Betb H10AACPAIBATD IO MOAKHO ABYNSI CHIOCOBAMIL YBeaIIBAsT
ACGUTOPCKYI0 3AL0IKCHHOCTS I, CACAOBATEIIbHO, OrPaHIIAS ACHEK bl
HOCTYILIIeHIs1 Ha PACHETHBL CHET IPEAPHSTILA; HAPALIBAS 3AIIACH, BK1A-
JUIBAA 1 HMMOGILINGYS B HIX BCE GO.1blIIE TeKy X akTion. V1 70 1 Apyroe
SIBHO IDOTHBODENIIT HHTEDECAM MEHEUKCDOB IPEANIDHSTIIS, KOTOpble BCe-
M1 CILTANI CTPEMATCS. K YCKOPEHITO 060paiiBaeMOCTHH TeKY LU AKTHEOD.

Kosqpepuruenm cpounoit tuxaudnocmu b Go:tbiuieii crenent cootsercrnyer
HITTepecas KOMIaHII, PACKDHBA €10 CIOCOBHOCTD ILIATIITD 110 CPOSHLIN
obsarenpersam. Hopwarisibiii yposeiy atoro koadduenta 1: 1, Te.
AUHINA — NPEACIHHO AOIYCTIMBl] YPOBHD TeKYLIel AMKBILAHOCTIL

C novolubio koaiiLIeRTa KpiTIeCKoli IMKBILHOCTIL OupeAesseT
5 JOUYCTIMBIiE OGLEM HANIHBIX ACHEKIBIX CDEACTR I 1X OKBHBLICHTON
B KOMIAHI, HIDKE KOTODOTO OnyCKaThes e (tatir. 11.9). Hopaaris-
Hbiii YPOBeHb, ¢ I0MOLIBIO KOTOPOO Pery IupyeTes KooiLuter kpiritie-
cxoif mikpianoct, — 03: 1.
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TABAVILAT.9

AVENa30H KOAeB3HWI 1 3HaHEHSI KOSDHUUNEHTE CPOHHOR
AVIKBNAHOCTU

KOSXKPMUMEHT CPOMHOM NMKBNAHOCTH = 1,5 Koxpmunent
KOSAMLMEHT CPOHOR NMKBLHOCTH o = 0,4 0,7 < cposwon naxengHoc < 1,1
KOSQXPUUMEHT CPOXHOA NVKBNIHOCTH g = 0,8 50% xownanwa

o HroraM anamisa TKBIIOCTH Mepen (HIANCOBBN MCTICIKePON
OBBIMIIO BOSMIKAIOT I0CTATONHO TPAIUTITHONTITEC BOMPOCH. LloBbiciTach it
CHUITACT MKBIUTHOCTS, BPOC WAN YAt Ko DHIIEHT Teky e TiKRi-
10CTI? UTO HYKI0 HSMCHITTH B KOMITAIIN JUTSt OCTa IHKBIATIOCTH?

AKTIBbI KBTS, CCITH MOTYT GbITh JICTKO MPe0GpazOBaibl B ACHEKITHC
cpesieTna. OBsATEILCTRA THKRITD, CCTI MOTYT GBITh OMLTNCHE B G111~
waiitien Gyyniem.

Ecauy omnarii i Texynunii koodumient, cii e ocract k-
BUOCTH, T.C. 0112 1 MOKCT COKPATHTH CROI HHBCCTHILII B TCKYIIUIC aKkTH-
BbI 11 OBCCIICHINTY JCHCHKIBIC CPECTRA AU HOKPLITILS OGAIATEILCTS, CPOK
HOAINENI KOTOPBIX. HACTYIACT. BACCTO 9TOTO Olfa A0/KIIA 1I0MArAThes
1 OTICPAIMOHHBIIH 0XO/ H BHEIIHHC HCTOMHHKH (BHHANCHPOBANHS.
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LooTHOMIEHHSA, HA3bIBACMbIC B (DHHAHCOBOM aHaIN3C KO OHUITHCHTAMI
SUKBILAHOCTIL, i, B ovctth rpyGoii (hOPME IOIBOISIOT ONEHITH AMKBIL-
HoeTh. M BOT n0teny. OGLeM HHBCCTHILI B TEKYIUIE AKTHBH, CIOCOOHOCTD
KOIIaIH COKDATHTD 3Ti HIBCCTHINNI 11 SAIATHTS 10 CHETaM — DA3HbIC
benn. EC IPOAaKI He CHIKAI0TCS, CORpailieniie AeGiTopexoli satomer-
HOCTI I 311ACOB OGbIMIO HANOCITT YIlep IpHGHLIIL, Ipojasam 1 o(ekTin-
HOCTH 1IpONaROCTRA, B i KOMIAHIIS Gy/ICT IPOJABAT BAINTCABHBIC
JIOITH CBOIX TEKYIIX AKTIBOB, 4TOGb JAILIATIT 10 00ATATECTBAM, CPOK
TOraleIs KOTObIX MpHGIRaeTCS,

KoodpHIuteIrT cposioii MKBILAIOCTIN Osetth HOXO% ia Texyutii koo~
DUILENT, I SHCTITED YMENbIIACTCH 1A BEIMIY 3aiacor., 3anachi
BOIMIHTAIOTCA, TOTOMY HTO 3AACTYIO SBIAIOTCH HeaKBIbIL B cayiac
KpAXa KOMIAHIIS L1 € KPEAITOpbI He MOTYT NOIYSHTb HeoOXOMMbie
JIeHBTH OT NPOJKH 3a11aco. Kak 1pasiio, B ¢1ydae IHKBIALIN 1PO/ABIbI
OBLINHO HOAYHAIOT I HOAORHIY CTONMOCTH JAIACOR 10 Gatanicy

Ha picyiike 1.6 nokasana amiamitka Koo guIuieios amksmanocri
3220052007 rr. kovnanii «CeBepCTaibiiBecTs.

Tpacitieckoe H3oBpakettite HToii AHAMIKI TOBOPILT 0 TOM, 4TO BCe Ko~
SOUIIERTH TKBIWHOCTH CHITKAIOTCS Ha IPOTSAKEHHE BCETo H3YHAeMoro
niepioza. Basere koopUINIEHTa KDHTIMECKOH MMKBIAROCTI B PavKax
Jonyerinvoro aanazona 0,2—0.5. Kooiutert cpounofi tksmsocti —
HitKe TPEGYEMOro ypost. A KoadILIeRT Tekymeil AMKBIHOCTH Haxo-
JUITCS HAMHOTO HitKe HOPMATHBHOTO aateris 2. Tlo Mienio guiarcosoro
JUDEKTOPA 3TOif KOMIAHIIH, OLICHKA KBIIHOCTH 110 Tekyieny Koabiii-
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Cambiii napecr METONL (PHHAHCOBOTO anain3a — KoahdIenTHbI,
110310MY BHAKOMCTBO € CHCTEMOI KOIDHIUIEHTOB, KOTOPIE AKTHBHO e~
NOTB3YIOTCA B MPaKTHKe (GIHNANCOBOT0. AMATIZ 1 NPEAANICIE L1
ONCHKH (DHIANCOROIT ACATCABIOCTH, BHICTYIACT OINM M3 BaxHeil
MOMEHTOR H3ysieHits (IHAHCOROTO MHEUKMEHTA KaK OlIepATHBHOIO, Tak
I CTpateritieckoro.

Kooqpuruenmunii xemod ananusa. TIpHnsiTo cuirrars, €to (inaticonbic
KOD()HIUCITEL, IPIMCIACMBIC B ANATHEC (HIAICOBBIX JOKYMCIITOR, Jier-
KO 1t GHICTPO PACKPBIBAIOT X COtepiKaite. B ACIiCTBITEALHOCTI OTHION
He TaK 1DOCTO HPOHIKHYTD B CYTh (IMHAHCOBBIX AOKYMEHTOB, <IPOICCTD>
1X ¢ TIOMOII0 KodMpIHIUICITOR, KOTOpHIC CCrOAsT TIUANANE OCHOBIBIM
cpencToN dpunaiiconoro aaisa. Koaduutermimbiii amanis mosesert s
HOHMAIISE DHITANCOBBIX JOKYMEHTOB. BT e MHEIKCPOB OKATbIBACT-
s mamnoro caokmeii. M npoctoii pacer dumanconsix koodeienton
OTHION® He PACKPHIBACT TAIICTEO HIANCOBBIX AOKYMCITOB, OTPUKAIONIILX,
110 CYTH, BCI0 eSITEbHOCTs KoM, (ITTaNCORHIM MCHETKCpaM 1106~
XOAHMO HAYYHTLCH HHTEPIPETHPOBATH STH Kod(MUIIENTE, 1t YeM Bhille
VPOBeHb (HHAHCOBONO MeHeUKepa, Tex CA0KHe| AQHHAA JAAA, HOCKOIbKY
1060ii KOMITaIIIH HEOGXOUNM HE TO.1bko HIANCOBb AU, 1O 1 Atar-
HOCTHKA (DHHAHCOROTO COCTOSNIIS, HATIPAMYIO 3ABHCAIIAS OT PCaYIBTATOR
uiaiconoro ananza.
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Tlnasinka koxpdpunenon mkBTOCTI

109 1,15
e Koodpeprrrernrt
Y . L rexyueii ncsOcTI
B g — — — — — — — = Koadphent
10— 7 051 _ _oxs | GuicTpoit THKBIHOCTH
s 0,51 050 —0a | _._5:).::}::!Yv‘:ﬁ::m

2005 2006 2007

Puc. 11.6. Jltnavitka koo biLueiTos AMKBILUIOCTIE

LUHCHTY He 6T eMy BOIMOAHOCTI OTBeTITh Ha BONPOC, HTO ACIaTh: yBeltit-
“IBATH A€GHTOPCKYI0 3AA0LKEHHOCTD, HADAINIBATY JAIACKL 1IN CHILKATD
KPEUTOPCKYIO0 310JKEHHOCT?

Kooquuenmu dunancosoii yemoivausocmu. Koomuerrrun dian-
COBOIL YCTOMMMBOCTI IHOLAA HABHIBAOT KoApULICHTaNIL CTPYKTYPBI
Katurraita, koadipiilierTaMI iHaHCOBOTO eBepika, KoddiIenTaMIT
J0ra 1t npos. Ecuut koo HInenTsl IHKBILHOCTI CBAZANE ¢ KPATKOCPOY-
st ofsatenpersasi, 10 kooiuuerTsl Guancopoii yeroitmsocti
OIIPEAEISIOT CHIOCOGHOCTS IPCAIPISTILS BHIIOHATS O0S3ATEBCTEA A0T0~
CPOHHOTO XapaKTEpa HIepeA KpeAuTopayt 1t codcTnetnikayi. I e 1 Apyrite
KOD(HILERTH HHOTAA OTHOCAT K 0Ol IpyTIie Gatanconbix Koo~
exron. K kooddmuerran ditancopoii yCToi1mpocTit npiHatieHar i Ko-
suumenTo! HOKpBITIL
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boabune 3aUMbl, VBeJH4YUBadA (PHKCHPOBAHHLIE 00A3aTEJALCTBA, 4acTo
pUBOT K Goee GHICTPOMY POCTY HIDOLCIHTOR 110 CPABHEHIIO ¢ Ollepa-
WHORHBIN 205020M. KooHLUICHTE THOKDBITIS NOMOFAIOT MeHeKepay
CONOCTABISTS HPOLCHTH it 0X0Ab1, Ol HALOMIHAIOT IPABILIO GObIIOT0
HAIBUA: IIATERI He AOIKHBL IPEBILAT: ONPEAEIeRHbL IPOLEHT A0X0fa
KoNHaL

HanGoice HOIYIAPHBC B IDAKTIKe COBPEMERHOTO (HHAHCOBOTO Me-
HeukMenTa  Koo(iLeHTbl  puHACOBOli  YCTORMMBOCTIH  1piBeAeHb!
wa puie. 11.7.

OBbtbiil HaMepITeth (IIANCOBOKO JEBEpILUKA TI03BOIAET COllOCTa-
BIETD OGA3ATE/LCTEA KOMIAHILIL C € KAILHTAION: COBOKYIHBIM 1t €O0CTRH-
HbiM. B Pesy.IBTATE 0/YSAI0TCS COOTHOLICHISH FACMHOTO i1 COOCTBRHOTO
KAllifTa/ia, 3eMHOFO 11 COBOKYIIHOLO KAITAIA, COBCTBEHHOTO 1 COBOKYIIHO-
To Kartaa,

COOTHOUICHIIC 3ACMHOFO. KALIHTATA 11 AKTHBOD KOMIAHII IOKAIIBACT,
0 SACTH AKTIBOB C TOUKIE 3PCHITS GATAHCOBOI CTONMOCTH HOCTYIIACT OT TeX
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Kooddmuenrit dunanconoii yeroiismmocti
(xapaxmepusyiom xauecmeo ucnonenus ofszamesscme)

* Koogdmwen ronra:
Jlorocpomie o6zaTeCTRR
147
Cotermemmit xammaz 17
« Koadipmmerr arconoro senepia
Baesunuii <D/E
Arumonepiiii kamia
6 (11.18)

puGi
) Koadwpiitien i Hokpbiria poteion = 2

Tpouentsi 5a kpeaut

6) Koadypmentor uniancosoro Gpenienin =

HpnGuum 10 ynaars on 1 wastoros EBIT
DHG 20 YAt npoveiTon 1 waoron EBIT. (1o
( Tpmuumar
Tiponeumatsa speunr | 1P

Puc. 11.7. Koodppumerrrat ianconoii yeroitamsocrit
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MK MHBIX KpeAnTopos. COOTHOWEHHE 3aeMHOTO 1 COOCTBEHHOrO KankTana
TOBODIT 0 TOM JKC CAMOM HECKOIIBKO HIbIM CHOCOGON: KpEAHTOpH 0fcciic-
SHBAIOT KOMIAHII OIEACICHHOC KOMECTEO 3IMOB Ha Kaabiii yOn,
npeocTasackubiii akionepasit’, Bo BCCX YIOMSHYTHX CySasX peds et
0 KOADHIUICHTAX (DUHAHCOBOTO JCKCpIA.

Mpasyina (AMHAHCOBOTO NeBepUAXa
* MHAHCOBLIA NeBEPUIX PACTET, eCAV PACTET 33eMHbITt KanuTan;

*  Yem Bbile 33eMHbIi KanwuTan, Tem Bbllue AOXOAHOCTL coBCTBEHHOrO
KanwuTana;

+ KoMNaHus CBOBOAHa & BbIGOPE (HUHAHCOBOTO IesepUaXa.

OOTHOMIEIIIE JeBEPIUA, HCTIOABSOBAINNOE B, NPECTABIAET CO00i] OTHOENIE SAeNHOTD.
K COBCTIERRONY KaTINTaZY TLHOC CAMHI:

At : Kanra scossannn = (Hacesoss + Kaera xosmamnn) : Kamira cosmarin = [ac-
P p———
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Kospepunuenmor noxpuimus. Koodduientin nokpuimna cayxar s
OUEHKH DIHHANCOBOTO PHCKA, BOINKAIONETO H3-32 HAMHHA DHIAICOBOTO
enepxa. (DIHAHCOBBIC O0AIATETLCTEA FABICHT HE OT COOTHOMICHITA 5a-
eMHOIO 1t COGCTBHHOTO KAMITATA, A O CIIOCOBHOCTH KOMIHII OCYIIIECTE-
LT ESKErOHbe MIATEAHM, OGYCIOBIEHHbIE 3A0/KEHHOCTEIO, HATHMHDIMII
cpezetpayi. [IpoCToii IPHAED HPOIILTIOCTPHPYET 9T0 yTBEpAIeHHe.

TIDEAIOAOKITM, /1B KOMIAHHIH HMEIOT O7UIHAKOBOE COOTHOMICHIIE 3AEMHO-
101 COBCTBEHHOTO KaIINTAI, HO O/1HA W5 HILX OYeHD IPHOLLIBHA, 3 ApYTas Tep-
1T yOuTKi, YOMTOUHAS KOMIAHS, BEPOATHO, CTOJIKHETCA C TPYAHOCTAMI
TPH BLILIATE IPOIENTOB, KOTOPbIE HEOOXOMINO BIILIAUHBATE 110 YCAOBHAN
ce saiima. B T0 e Bpevs MPHOBLIBHAS KOMIAHIL C AHATOTIHEIN Koddi-
1LIEHTOM MOET PeIliuTS 9TH 1Ipodiiemsi Jerko. Busop, ciesanibiii na octo-
Be paccyentil, crouTes K caeayionemy: koaiuiuentsi duanconoii
LIBAIOT HAHGOILINT WIHTEDEC TONIbKO TpH JIHKBIIAINIH
'KOMITaHHI, KOIa JICHEKHbIE TIOCTYILICHIIS! O DEATHZAILTN AKTIBOB JOKHbI
PpACHpenesTbCs MeKLY KpeAnTopamu i cobcTsennikamu. Bo seex apyrnx
CIIYH2IX MEHEUKPOB KOMIIAHILI AOJTKeH GObIIIE WHTEPECOBATH BOIOC, XBa-
THT 1 Y KOMIHIN} ICHET /U1 PACHETOB 110 JAEMIbIM 00A3ATE bCTBAM?

C Tem, T0BH OLCHITS PaBMEDH (DHHANCOBLIX OGASATELCTS, KOTOPHE
HAITALIBAET HA KOMITAHNIO HHANCOBL JIEBEPHIDK, OUeHb 101e3HO b X0Ae
hHHAHCOBOO ANASA CUNTATD KOAIUIHEHTE NOKDHITA: 1 KoA(ciIH-
HT HOKPBITIA HDOLENTOB, IpHMENseMblii Ha IPAKTHKE 3HATHTEBHO aile,
1 KODHIIEHT (HHAHCOBOTO GPeAEHII, IPHMCHEHIE KOTOPOTD, KAK HpaBit-
210, 06YCI0BIICHO HCKJIOYHTEILHBIMI O0CTOATELCTBAMIL
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Oba cooTHOWEHHS HO3BOSAIOT CPABHUTD AOXOJ, AOCTYIHbIH A5 00-
cayKmpania oara, ¢ punanconsivit obsaarexscraamu. HpuGon (EBIT)
OIIDEAEACTCA 210 MOMEHTA YILTATb HATOTOB, IOCKO/IbKY BIILIATH NPOLCHT
HPEACTABISIOT COBOH PACXO A0 YILIATH HATOTOB, A HYKHO CPABHIBATD CX0-
ite seataibt. yers EBIT3a npoutuiit rox coctanaster 102 ik py. iwiioc
HAAEPAKKH Ha BbILIATY npoienTon (15 man pyG.), T.e. neero 117 man pyG.
KoopHIUIeT NOKbITIE IPOILCHTOB, PaBHbili 7, 03HAUACT, UTO KOMIAFHISH
3apaGoTata b ceMb pas Goiblie, eM el HykHO Gbl10 Gbi U131 BHULIATH PO~
LEHTOB.

Koodduient Guuancosoro Gpemenn BRAOHACT BHILIATHL B CHET 1011~
TOCPOYHONO A0:1TA, T.c. MpHHIIITATa, ECAI KOMIAHILS HE MOKET BHILIATIITD
UPUHLIHIEL B 11010 eHHbli] CPOK, PeayIbTAT GhIBaCT TAKOI 7Ke, KaK ec:iit Gt
OHa He CMOIIA BLILIATIITH OAHIL TOJILKO HPOLEHTSL. B 0GOIX Cilyasix koM-
LA OGBABIACT ACHOAT, It KDEAUTODb AOBOUIT e A0 Gankporersa. Ecain
BIHONATCS! B 00T BCTE KOMITARII TIDHHLIIAL HOOOXOINMO IOMHIIT,
STO 9Ta BeIMIHA A0MKHA GbITh BO BPEMeHI CONOCTABIMA ¢ IPOLHTAMIT
1t EBIT. B OTAIRIe 0T NPONEHTOR IPHHIUMI BbILIANHBACTA He A0, @ HOCIe

Ltarnt Hautoros. Ec:i KOMIAHI ILIATIET HATOTH 10 Cranie 50%, 011a A0k~
paGoTaTh 2 pys. 10 yILIATH Kaz0r0B, 4100k et | pyG. H0Ce yiLtaTh!
HaUI0roB 4151 KpeAITopos. Jlpyroii py6:b H0CTyIIaeT CoopULIKaN HAIOrOD,
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Oba koadhpuitnenTa NOKPLITHA BaKHbI LA hunancoporo ananmsa. Ecan
KOMIAHIsH MOXET HEOPPAHITICHHO TIPOJLIERATS CROI OAIATE:ILCTRA, CPOK
HOTANICHISH KOTOPbIX HACTYIIACT, B MOMCHT BO3BPATA CTADBIX, THCTOE GpeNst
3a/10/KEHHOCTH Gy/1eT PABHATHCS IPOCTO PACXO/I@M Ha BLIILIATY NPOIEHTA.
I koobpUIIEHT HIOKPBITIS IOILEHTOB By €T HyieTs caxoe Gobioe 3Havie-
Kit KallNTaa HeyCTOMHREL 1T PASBITHE KOMIAHIIH 110 Ty
I WHBIM TIDIIHAM 3AMCILTACTCS, KDEAHTODbI MOTYT OTKA3ATHCA BBLABATS
HOBBIE KPEANTHL. B 11010GHBIX C1yHasTX KpITIINECKO SHAeHIe IPHOGpETaeT
Koodbitutert itanconoro Gpeserit.

PaccMOTPHM €llle OUTH BONPOC, KOTOPHl BOJHYET MHOIIX: KaKoii ypo-
Belb HOKDBITIS MOSKHO CHITATH A0CTATONHBIM? BPAL it MOAKHO 1aTh a6~
comotio Tounbii orser. Te e vetiee noick otsera ofockosar. Ecan
KOMILaHIs1 1Mi€eT CBOGOARbili I0CTYII K H10:1YHeHITi0 KPEULTOR 1Ll KpYIIHBIC
JICHEKIBIE OCTATKI Ha CHETaX, JIETKO PETHIYEMBIE AKTHERLL, OHa MOXET CI10-
KoiiHo (hyHKIIOHIPOBATE ¢ Gostee Hit3kIINI KoODDIUICHTAMI HOKDBITIIS,
ent ee KOHKYPeHTbI Ge3 10400HbIx peaepros. CBoG0HbIIi A0CTYIN K Hami-
HOCTH OGECHIEUHBACT KOMIIAHIN CPEACTHA ILIATEAKA, KOTODbIE OHA MOKET
HCHOALIOBATY B 21106¢ BPE, KO OlIEPAIIONHLIE A0XOAL! HEAOCTATON NI
A5t HOKDBITIIS: DiHaHCOBbIX 003 TebCT. KpOMe TOr0, yponeh IOKpHITIE:
JOIIKeH PACTIH BAECTE C PHCKOM, KOTOpbIii IPHHIMAET Ha cest KoMIatIIs.
Hanpiusiep, 1io6as HHHOBALIOHAS KOMIAHIS (YHKILOHUPYET B Jutia-
MUHOI OKpyKaloledi cpejte, XapakTepaylomeiicss GhCTPBIMI TeXHOI0
SECKIMIT HIMCHCHISAMI 1 BHCOKIMI TEMIAMIL YCTADEBAHIIS NOAYKLLIL.
C YHTOM DTOTO BICOKOT0 A€/10B0F0 PHCia BPAA i CTOMT BOZIArATS Ha Cest
AONOHITE BT PHHAHCOBLLE PHCK, CONPOBORAMOUMICH HUFKIMIE KA~
itenTaMI TOKpLITIS. OAHAKO, HAIPHMED, KOMIAHIS 113 chepbl KOMMY-
HAIBHOTO X03AHCTEA, HMEIOIAS! CTAGILIDbIE 1 IPEACKAZYEMbIC ACHERHBIC
HOTOKI, MOA®T CHOKOIiHO (hYHKIHOHPOBATD C TOPA3A0 GoJtee Hi3KIIMIT
K0D(HIHEHTAMH TOKPBITHSL
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B rabanne 11.10 nokasad Ananason KoJeOaHn
THS HPOLIEHT.

KOIPPHIUHEHTA TIOKPBI-

TABAVILA 110

AV3Na3oH KOAEBAHN 1 3HaHeHMSI KOPPUNEHTE NOKPLITVIS
npoueHTa

KO3ADMLMEHT NIOKBITAR IPOLEHTa = 31
KOSXDMUMEHT NOKPBITUA NPOLICHTay = 3,3 KodhpyMenT
KOSXXPMUMEHT TIOKPBITUA MPOEHTapg = 6,0 4,3 < NIOKPbITUA MPOUeHTa < 9,5

[ S )

50% Komnanmin

Bepmuxamnnii punancoswii ananus npectanazier coboii pasnosii-
HoeTh KoadHIIenTHOrO dHIANCoBOTo anaza. B Xoje BepTHKAILION
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AHAJIN32 KaXas CTaThs (PHHAHCOBOTO JIOKYMEHTA PACCYMTHLIBAETCS B NPO-
HEITaX K camoii KpYIHOii BEUIIE DTOT0 J0KYMeliTa: B Gaance — 970 ak-
THBb M COBOKYIIHMIl KAIIMTA, B OTYETe 0 MPHOBLISX 1 YOHITKAX — 0BBeM
n1posasK. BepTiKaLiblii aHATIS 10CTATOUHO IPOCT, HO B XO/ie HCHOL30Ba-
1115 OKASHIBAETCA HOJIESHLIM I, TIABHOE, Y/OGHLIM B TIOHIMAHIH CTPYKTYPEI
DHIAHCOBDIX JOKYMENTOB.

C HOMOIILbI0 BEPTHKATLHOTO BHAI3A MOKHO AHATH3HPOBATH GATAHC
I OTHET 0 MPHOLIAX 1 YBITKAX, ONPEACITS OBINL PAIMEP ITUX JOKY-
MeHToB.

Beprikatbibiii anaims npexie BCEro NO3BOIAET BHICBETHTD BIANMO-
CBSI3b BCEX KOMIIOHEHTOB (DHHAHCOBLIX JIOKYMEHTOB, 0COGEHHO OF HOIe3eH
B AIBYX CYHAAX: KOTQ CPABHIBACTCS ASATEILHOCTS KOMITAHIN 32 /15 T0/a
1M CPABHIBAIOTCS /1be PA3HbIE O PASMEPY KOMIAHII,

B 1IEPROM CyHae H3MEHEHHE OTHOCHTEBHIX BEII ACIAET OYent;
HUIM /L MEHe/UREpA CHTYAILII0, COKNBIYIOCA 3a Apa rona. Hanpuep,
€C1I1 BHPOC OGBEN IPOXAK, AHATHTIK BSL 1 CMOAET JAMETHTD HOXbeM
12 HECKOJIBKO IPONEHTOR BaI0BO/i IPHGLLII 1T PESKILl CKAUOK H3AEPAKEK,
cpAzANLIX C peanzaueii Topapa. Ho ¢ HOMOIIBIO BEPTHKAILIONO ata/ii3a
TH H3MCHCHIS CTAHOBSITCA OUCHIAHBIMH.

CpasHiTepHbii AN DUEAHCOBLIX AOKYMEHTOB ABYX KoMuaitii —
aea10 ropasto Gouee sanyrannoe. Boabuas pasuiua B pacxogax ckpbisaer
DASHILY B JOXOAX, H MOKNO HE 3AMETHTD GOBIYIO PASHHILY MEKY 2
MHUHHCTPATHBHBIMH PACKOLAMH I DACKOLAMH 110 OGCAYKHBAHHIO 407
YCTAHOBICHHBIMH IIPONOPLHOHATHHO 0GbEMY POATK.





image46.png
Topusonmaivnviit punancosbiii anaius Becbma NONYIAPEH B AHAIHTHYE-
cKoiil NPAKTHKE 1 NPEACTABAAET 00 ellle 0y PAsHOBHAROCTS KodddH
WHCHTHORO (HHAHCOBOTO aa i3, DTOT BILL AHAITA NDHIBAH PACKDLIBATH
AUHAMITKY OCHOBHDIX CTaTei OT4eTa 0 HPHOBLIAX 1t YOBITKAX 1 Garanca

“TpenA0mblii BILL A2 IPEACTAB1ET OGO PASHOBILAHOCTS FOPIIOH-
TAJBHOTO AHAI3A, KOTOPHIL <IPIIALAETCH> K cHeTene KoodduienTo,
ITOr €10 npiMeHeRIs IPOCT: 10 KakA0MY KoaIUIIeRTY BHCTpANBACTCsE
AUHAMIIKA 3 AHATIBHDYMbii] 1IepHOL

Ouenxa gunancosoii desmexnnocmu ¢ nosougsio Kosqppurguenmos Tpedy
€T NOCTOSAHHOTO PA3BITISA, Beb KodddiuenTbii punancoiii anam
HOAARYMEBACT BCero iy pacter pia dinanconbix. kodpdiienon.
O WHPOKO HCHOB3YETCsH (BIHAHCOBBIMII MEHEUKEPAIL, KpeAUTOpaNIt,
WHBECTOPAMIL 11 TeMIt, KTO PEry.pyer X AesteabocTs. [Ipanta, HeoGxo-
JUINO HOMHIETS, 470, Bo-TIepbX, KodddiILIeNT — Beero b wipa, 10~

STOMY MEXAHIMCCKIT HOACIET OHOTO 1IN HECKObKIX. KoadpiIenTOR
He JACT HeMeUIeHHblil OTBET HA BOIPOC, 4TO B HACTOALULIE MOMEHT pei-
crawsier coBoi komtanits. Te e vetee, ec:ui GbTh OCTOPOKHbIM i1 0612~
Jath GOTATHIN BOOBPAKEHIEN, C HOMOILbIO KodIUIUIEHTOR MOKIO MHOF0e
yaath 0 kommasiit. Koodpbmuer st nacto masbinaior yamkavi, O40 i
AQUKE HECKO/IbKO COOTHOILICHITIL MOTYT COMBATD € TOJIKY, HO M IPABILBHOM
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Cmpyxmypa punancoozo kospguyuenma. DHHAHCOBLIH KOIPPHIHEHT
HPEACTABAET COOI OTHOCHTEBHYIO BEUIHY, KOTOPasA PACCUHTHBACTCH
IIyTeM JIeIeHIIst OHOTO KOMIIOHeHTa Ha Apyroii. Apidmeritieckin koo~
LHEHT MOKeT GBITh IPEACTABJICH 110-pasHOMY, HAIPHME: 4, ieleHHoe Ha 3:
4/3, 43,4 k 3, 1,33. Bce 510 — B/l 0HOTO 1 TOTO e Koodbpmuenta,
otpaaioniero otHomere 4 k 3. CApyroii cTOPOHBL, 9T0 COOTHOUIEHHE IApbI
“HCe1, 0AHO 113 KOTOPHIX B 1,33 aza GoJibliie APYTOro, HTO O3HANACT CEAYIO
tee: Janmbiii KoodpiIUIeRT eCTh e uTo iHOe, Kak oTHOMIEHIe 400 K 300,
A sun k3 swm, 1200 k 800 1 1.1 Hrak, koodxiiuieT onenisaer otHote-
HHe JIBYX BEAMMIH, HO He aeT HHKAKoil HHOPMAIUII 0 COepKaHii TAKOro
oTHoueHIS.

JloiycTiny, cooTHoIleNIe Beca i pocTa uetopexa cocrapser 1 k 2,5.
MOKHO 11t OlIPEACIIHTY, 13YHas 3TO COOTHOLICHME, ero ec 1t poct? Koneu-
1o, Het. Ho MOKHO HauaTh paceyaath. A 970 yske Hesaio. B unanconbix
K0oDHILIEHTAX OTPAKAIOTCH COOTHOIICHISE CTATEHi (PHHAHCOBLIX JOKYMeH-
TOB, 1t KOMGHHATOPIKA AAHHBIX COOTHOLIHILI MOKET GBITD Ge3rpaniiHOii.

TIpEAUIOA0KIIN, ¥ KOMIAHII AKTHBL Ha cysisy 10 MAPA pyo. 1t ofsza-
TeALCTRA 1A CYMMY 6 MADA PYG., COOTHOLIEHIE AKTHBOR 1 OGs3aTE
5:3. Kakite BHIBOAb ILTH IIDCAIIOOKEHIS MOKHO caerars? Spasercs
KkoMmanmst utancono ycroiiunpoii? Kaxkosbi ee dutatconsie pickn?

Baza das cpasnenus punancosvix xosgpepusguenmoa. Mpuposa dunanco-
BOro KoadMUIUIENTA KAK OTHOCHTENbHOI «GeamKoii> BeanuHbl Tpedyer,
B neppyio otepeas, GopMHpOBARIs Gashi AL CpaBHeHIs (DHHAHCOBbIX
Koo pIIUCHTOB, HOAyHAEMbIX B X0Ae pacteTon. Peuerie tannoit sagaun
HIPAET “yTh 11 He OCHOBONOIATAIOLLYIO PO/ih B KAUECTBEHHOM (HHAHCOBON
anaause. Hpi dbopmiposanini Gasul uis cpasnenis Gunanconbix koaddi-
IUEHTOB HA NDAKTHKE NDHMEHSIOTCS HECKObKO BADHAHTOB, OT KOTODbIX
BO MHOFOM 3aBHCHT H XapaKTep (PHHAHCOBOrO AHATU3A.





image47.png
COYETAHMM CMOTYT PACCKA3ATH BECHMA MOYUHTEILHYIO HCTOPHIO O KH3He-
JEATEABHOCTH KOMITaHHIL

AbcomorHo beprix sraveniit koadiienTos Her. Otertb Mioroe
BHCHT O TeX, KTO 101b3yeTest pesyabTaTayin (iancosoro anaiza. B 1oa-
TBPAICHIE CKA3AHHOTO 0IE3HO PACCMOTPETH OHO 13 CAMBIX H3BECTHBIX
COOTHOMIEHHI TEKY X AKTHBOB K TEKYILIM 00A3ATENLCTBAM, T.€. KO-
LHeHT Texy el AKBIHOCTH. CTONKH 3EH it KDEANTOpa, BHICOKAs TEKyIITast
JUKBILAHOCTS — O4EHb H103HTHBHA XapAKTEPHCTIKA KOMITAHITH, 110CKOTbKY
SHAITE/IbHAS! JKBIHOCTD €CTh FAPAHTHA CBOEBPEMERHOII OILIATb KpaT-
KoCpouHbIX O6sgaTe LT, Ten e Meniee hUHANCORbITE MeHeUKep KoMIaHIII
MOKCT PACCMATDHEATS Ty e CAMYI0 TEKYIILYI0 THKBIAHOCTD Kak HEraTin-
Hbiii 3HAK HEPALHOAIBHOTO YNIPABICK IS TEKYILUIMI AKTHBAMI KOMITAHIIL.
BHICOKOE COOTHOIICHIHE TeKyIIULX AKTIBOD f TEKYIILLX OGAIATELCTE MOKET
LT IPHINAKOM KOHCEPBATHBHOTO YIPARICHIs, & TAKKe CCTECTRENHbIM
DESYITATON KOHKYDEHTHOI| CTDATEr i, HANDABICHHOI Ha AGepa3aLIIO
VCI0BIl KEAUTa It SHANTEbHbIE 3allachi. B TAKOM Cyae BONPOC B pay-
KaX ()HHAHCOBOI AUATHOCTILKIT COCTOIT HE B TOM, C:1MILIKOM 1111 HE CAIIMUIKOM
BLICOKOI ABIAETCH TEKYINAA JHKBIAHOCTD, 3 B TOM, NPABILILO I MEHE-
KeDHl BHOPaNH DHHAHCOBYIO CTPATETHID.
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Humepnpemayus punancosvx kosgpguyuenmos. Tlocae nogcuera koad-
(puiuienTon BoaHiKaeT npodiesa 1x HiTepuperawit. Eciu e cyuiectoyer
aBCoMOTHO BePHBIX 3HakeHHii GUHAHCORLX KOIDHILIENTOR, KAK TPaKTO-
BaTh HOAyCHHbE Pe3yALTATH? Bedb E3yATATL HHTCPIDETALII 110MO-
FAUOT 110CTABIT AUATHO3, OIPeAe/IB <Goieatit> KoMmati. CyILeCTsyior,
KAk yike FOBOPILIOC, TPIi CHI0CO0A: CPABHIITS K0 (HILIEHT ¢ HOPMATIBA-
M1, € OTPACICBBIMH CPEANIMIL BE:IIMIHAMIL 1L TI0CMOTDETD HA H3MeHEHIst
xoodiuienTon 3a nepion spevier. Tleppaiii ciiocod npoct. Bribop ysk-
HbIX KOIUHLLICHTOB YK CIIMILKOM CILIBHO ABHCHT O O3 KPEARTOPA.
TIpanaa, i HOIb3Y X0 HOSHLUII MOKHO SAUCATD CIEAYIOILEE: € TeHeHIeM
BPENEIHIT KOMIAHII, TIPIACPKHBAONUIEC HOPMATHEOR, HECKOILKO PExe
JOXOLAT 10 GAHKDOTCTBA, “iesi Te, KOTOpbIe T0ro he Aeiaior. Cpasheitiie
KoodiUHeHTOB KoMIatHI ¢ oTpacienbiym KoadilenTaMI AaeT ybe-
PEHHOCTD B TOM, HT0 HO/IOAKCHIE KOMIAHILIL He JVLIE € KOHKYPEHTOD.
Ho konkpern U113 KOMITANHI MOTYT GbiTh PEayILTATOM HOAHOCTEIO
OUPABAAHbIX OTKIOHERI OT OTpACIEBLIX HOpM. V] HET rapanTit, ST0 0T~
PACIb HPEGHIBACT B ILICAIbHOM COCTOSIHI, A [TABHO, eil He FPOSINT Hachilile-
Hite, CTATHALUBL 1L O4EBIAbIT] CILAA B PA3DITHIL

HanGoziee noaeansiii ciiocos otercn koaduienton ocrosan Ha aia-
Juze Tperon. [l 9TOT0 KYAKHO IOACHHTATH KoDOHLICHTE 11 KoMITa-
Hill1 32 11EPHOAL, COCTABIAIONLLIE HECKODKO JIeT, 1t IPOAHATHZHPOBATD, KaK
OHII HIMEHILLICH C TeseHIeM BpeMetii.

Tleppoe BlEYATIEHHE OT HOAYICHHBIX PE3YIBTATOR BCErA OGMAHIHEBO.
Hanpisiep, Bbicokast 0GOpasiBaeyMOCTs A€GHTOPCKOl 310/ KEHHOCTH 03ia-
SACT, STO JeHbII OT AGHTOPOB ILAYT A0BOIbHO GHCTPO. OHAKO CHILKeHIte
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CKOPOCTH 0D0pOTa JEOHTOPCKOH 3A/I0JKEHHOCTH TIPHBONT K CHHIKEHHIO
SDERTHBHOCTH PAGOTHI € KIAMEHTAMH KOMIAHHIL

Meriia npocta: e GwiCTpee LTSt noKynaten, Tew ayaiie. Bee orit
BbIBOIbI, KOTOPbIE HANIPAUIMBAIOTCS CaMit 10 cebe, KAAYTCA, Ha nepsbiii
B3I, BIOJIHE PA3yMHBIMIL

“Ten He Metiee BbICOKas 0B0PANHBACMOCTS €GHTOPCKOl FA0KeHHOCTI
MOKCT 03HAUATH KCTKYIO IONTIHKY KOMMEDHECKOT0 KDEAHTOBAHIIS, C1l0-
COHYIO OTIYTHYTD HBIHEILIHIIX 11 I0TCRIUGIBHbIX KANEHTOB, @ B KOHEHHOM
ITOre HPHBECTI K CHIDKeHIIO 0GBeMA IPOARK H AOXOAHOCTIH KOMIaHILI.

Tak e MOKHO PACCYAATh i B OTHOIIEHIH 3aiacon. Buicokas 06opa-
SHBACMOCTH FAITACOD BAKHA: 16N GbICTPEE OHII PEATHSYIOTCS, TeN OeBIHO
CKOpee KOMITaNits BO3BPAIGCT CBOM JCHIH, BOAKeHHbIe B 3anach. Mei-
JletiHas 0BOPAIBACMOCTD JAIACOD HEMIOEAKHO IPHBOAIT K MOPAILHOMY
CTPERIIO TORAPOR I MPEIMEPHO BBICOKHM CKAACKIM H3jepAKam. B 10 e
DN DEIMEDHO BHCOKAs 00ODATIBACMOCTH FAIACOB MOKET HOBICH
32 coBoil 11X AeuILIT, KOTOBli BIEUCT G0N B NPONIBOACTEE LA HOTEPH
wiento.
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LIpomueopeNusocms UHAHCOBHIX KOIPPUUUERMOE. K COKAIEHNIO, (H-
HatcoBbie K0aOUIIIERTH IPOTHEOPeNBLL 11 HeraeHHb. aime Beero
OHit IPHBOSIT K HAPAAOKCATHHbIM BBIBOAANM, He BCErAQ NOHATHBIM, @ 10T0-
My Hallle BCETO He OMeHh HyKHbIM PYKOBOACTBY KoMatitit. Kax npespartitrs
unanconnie koaddimments B noseansii 1 sddexTBL HHCTPYMenT
(DHHAHCOBOTO MEHEILRNEHTa, G KOTODOTO He MOAKET 0GOMTHC it O DY~
KopomTen? JList 9TOr0, cKopee Beero, 1iepei KoohHLUEHTHbIM METO0M
(PUHAHCOBOTO AHANIZA HEOOXOMIMO HOCTABITS [ABHYI0 agaiy — (uHat-
conbie KOADDHLIEHTBE 0KHbL TOMOUD MEHE/UKEPAM KOMIAHHI HOCTABITE
UtarH03 UHAHCOBOMY COCTOHIIO 1t (pitiancOBOli HOMMTHEE.

B rabiue 11.11 npeacraersi dunaticosbie kooduumerts sanota
<«AJIKILL> 32 NATILIETHE 1€PHOA X0 PASBIITI, & TaM, [e BOIMOAKHO, 1Pt~
BEJLeHbI CPeEOTPACIER e KOIDOMIERTH 3 NOCACANHIT TO.

DiHARCOBbII] AHATI HTONO 3ABOIA HA'IKACTCSE ¢ IOXOAHOCTI €10 COGCT-
beroro Kamrana. Jlartbiii KooMHULHCHT B TeweHIte IOCICAIX TPeX JeT
ocTaBacs CTaGILIbHBIM, CoCTansis b cpeatien 16%. Do xopowas widpa
Ut CeAE] 110 PAINEPAM KOMIIAIINIL, HO OHA CYLLECTRNHO HIKE CpEiHe-
OTPACIEBONO NOKATATE:I, HAXOAIMETOCs! Ha ypowie 19%. Careayioumii oran
AT — U3YCHIe TPEX OCHOBHBIX (JAKTOPOB A0XOAHOCTIE COBCTBEHHOIO
KAllIFTa/ta: HOPMBI IPUGbLIL, 000PAUIBACMOCTI AKTHEOB 1t (UHAHCOBOO e~
mepupka. Hopya 1puGBLLIN B aHAIH3UYeMbIil 1EDHO HAXOAIIACH B IPEje-
stax 9 10%, upesbiuas cpeeoTpaciesoii nokazares. IIpasosiepro npes-
HO0HTS, 470 Y 3AB0a HET 0C0BbIX POGIIN € A0X0aNI1 1 pacxoxayit. Text
He Mettee 0G0paUHBAEMOCTS AKTIBOB 32 HEPHOA CHUBILIACH 40 1,0 B H0CAEA-
I T2, OKABABLICE 3HAUHTELHO HIKE CPEAHEOTDACICROM BEHMHHEL PaB-
10ii 1,4 OBOPAYHBACNOCT AKTHBOB HIKE CDEAHEr0 YDOBIS LAICKO He Bee-
42 AypHOIi SHAK: OHA MOKET JHIIb OTPRAATH GOIbLIYIO KAIITATORMKOCTD
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TABAVUATLI

DVHAHCOBBLIE KOSMMOUUNEHTHI 33BOAS ¢AAKUAY, %

Cpearuit
Miroa | 2-iroa | 34iroa | a-roa | S-iroa | EERHL
Kosqumensl JoxogHocTn
Joronnocts kanurana, % 3 7 1 15 16 19
Ioonnocts axiuaos, % 9 12 10 9 s 10
oonwocts wwsecunn, % | 12 15 13 12 120 14,1
Hopwa nouGein, % 7 9 9 10 9 74
Banosas wapxa, % 30 34 34 3 33 -
Coorvowervie uenbi uaooR | 12 [ 16 n 16 136
Hoc
DraHCosb ReBEpR H KOXPHETE MKBWAHOCT
CootHowenvie acugoa ncob- | 5 4 16 16 18 20
Cisenoro Kanuana
CootHowenve acuos no6s- | 31 29 37 E) 4 8
satencrs, %
Coomvowerwe obmarenscs | 46 a 59 62 79 9
1 coBcraertioro kamuana, %
Koscxpuuent nokpsrmyst 12 21 12 10 7 8
npouetios
Kosdxuent duarcosoro 7 3 1 5 -
Gpener
Kosipnuvert rexyuerinvk- | 5 5 3 2 5 3
srocm
Koaxpuien cposon v 3 3 2 1 3 1
suaroc
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KoapeputuimenTel 0BOPaABIEMOCTH AKTMBOS.

OBopasveaewocts axeos 12 12 1.1 09 1.0 14
OBopasveaenocts ukcpo- | 2,5 26 22 16 19 51
BaHHLX aKTVE0R

‘OBopasveaenocTs 3anacos a2 a1 45 36 42 -
Mlepuon norauwesns AeGurop- | 65 63 67 68 70 47
X0 30ROMKEHHOCTY, Areit

Copocts AeexHoro 0Bpa- 3 28 44 8 40 -
wenvi, et

Tlepion norauesns kpenw- 2 19 20 35 2 -

TOpCKOA 3anonKeHOCT,
aven
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3asojia. Takoe ofbACHeHHe XapaKTePH3yeT CIOCOOHOCTD 3aBOJIA H3BIEKATD.
Gostee BHICOKYIO HOPMY TIDHOBLIH. B CRA3H ¢ 9THM BLbIBAET GecToKolic

50 noCTOsHHOE CHItKeHIe 9TOr0 KoapIenTa B AHaMike. Ecai Gbt a0
He 1IPONCXOUILIO 1t 00OPAYHBAEMOCT AKTHBOB, HATIPIAED, B NOCICAHIii 101
cocransina 1.2, ROE oxasanacs Gt wa 20% wbue. Tpetuii daktop — it-
HAHCOBBII JIEBEPIILK — 1OKA3LIBAET, 4TO 3aBOA <AJKIL> KOMIEHCHPOBAI
HIT3KYI0 000DAUHBACNOCTD AKTHEOR 3 CHET yBeIeHits (HHARCOBONO fese-
pitiia, sbipociiiero i 1.4 pasa. TIpania, of Bee elile Hite CPEAHEOTPACEBHIX
loKazaTeIeli, O/HAKO HOBBIINAETCs 113 T0/@ B 101, KoodpHILerT noipbrrist
POLENTa B NOCEUHIT T/ HAXOUITCS HA CAMOM HH3KOM 32 BECh TIATIUIET-
Kl PO YpOBHe 1t HitKe oTpaciesoii cpeaeii pemrmib. Ditancobbie
AHAINTHKI HABEPHSIKA CTAII Gl YTBEPAUIAT, 4T0 HECMOTPS Ha CTAGILIbHYIO
JIOXO/HOCTD, KA4€CTBO DTOFO I0KA3ATeIs! OCTOAHHO YXY/MA€TCA H3-3a pac-

VIO (HHAHCOBOTO JIeRepHKa.

DaKTODHbIIl AHAIS OXOHOCTH FABOIA NOIBOAILT BLIABITH JBE TeH-
JCHLII: CHIUKERIe 0GOPANIBACMOCTH AKTHEOB 1 POCT (IHHAHCOBOrO
Jlenepiika. A eClit AHAIIS IPOBECTH MYTh LiyGike, B uacTHoCTH, Goee
TULATEBHO IPOANAIMBHDOBATD BHIARICHHLIC TEHACHIUL, OKAKETCS, HTO
06ODANIBACMOCTD AKTHBOB 1 3ABOAC NALACT 110 HECKOBKIM NIPIIHAM.
Ta, 060patiBaeMOCTS (HKCHPOBAHHbIX AKTHBOB, XOTs1 I BO3POCLIAS B 110~
cteaii 0 40 1,9, 0CTAETES CYILECTBEHHO HILKE MAKCHMAIBHOTO 3Hate-
1113 32 TpeTHiE FO, PABHOTO 2,6, 1 COCTARIAET HEMHOFO Goiiee OAHOM TpeTit
cpeancoTpacieBoro yposs. 3an0 «AIKILL> NPEAIOOKHTEALHO 1160
HAMHOTO G0/1ee KAIlITA0eMKILE 110 CPABHEHIIIO C er0 KOHKYPeHTaMIL, 1160
otetth HeaddEKRTHBHO HCHOML3YET CBOM (IKCUPOBARHbIe aKTHBbL Vit~
Bt CTABILILHBIC AOXOAL KONIIANHI, IEpBAs THIIOTERa ABIsETes Gosee
IPEANOYTHTENbHOM.
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KosieKunonHbIi 11epHoz B YeTBePTLIi rojl IepruoAa YBeIMYIIICs Ha ceMb
Aneii 10 CPABHEHIIO € TPETLUM TOAOM, HPH ITOM 0 BEIHUHHDL, HOYTH
BABOE IPEBMIIAIONLEH CPEAHEOTPACIEROI TI0KA3AT Mamobimmsars
AeHer B ACBUTOPCKOL FA0IKEHHOCTIE TPEGYET JOLOAHITEILHOTO A~
5a. HysKer 1 304y KO/LIeKUHORHbLL 11epioa, pasisiii 70 ansn? Moser
61T, HeaddpeKTHBHbIM CTAI0 YIIpABICHILe A€SHTOPCKOl 3AA0.IKCHHOCTbIO?
HaKOHELL, CKOPOCTH ACHEAHOTO 0GDAILEIS ACMOUCTPUDYET SHANHTEALHLE
KoseGarns 110 roxay. KoodxpHIUIEHT A0CTHI BLCOKOTO YPOBHs B H0CAeAs i
IO CKOpER BCErO NOTOMY, 10 3AB0A PEILILT IPIBICH: GOtbilie KPEAITHbIX
Pecypeon, e TPeGOBAIOCh HEFAMEALITEIIHO, 1 BPNEHHO PASMECTILI 11X
HAIIIEK B 1eHHBX GyMarax. VAGhITOK ACHEKHBIX CPEACTE CRIVICTEbCTRY-
10T, 470 32801 11160 COGHPACTCSE HHBCCTHPOBATH KPYIIHbIe CYMMBI B HapaILi1-
BaHe MACUITAG0B ACATEABHOCTI, G0 HAMEPEBACTCS. JAHSITHCS MOLIONLe-
Husii. Baaiogeficrie MeAIeHHO 050patIBAIONLIXCs (BUKCHDOBAHHbIX
AICTHEOB 1 ACGHTOPCKOI FAA0LKEHHOCTIL, OIERILUIO, NPOABISCTCS 1 AOXOL-
HOCTI AKTHBOB 11 JOXOAHOCTH MHBeCTHIN — 00 nOKA3TeIs Y Gosee
tent wa 20% 110 cpaBHeriio ¢ peiHai 3a Tperiii ro. Haatow octoasnin
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HANPANIHBAETCA BHBOJL B IEI0M 32 10C/IE/LHHE YeThipe rojia sextunHoCTS
VUPARIEHIT AKTHBAMH 1A 3RO/ CHIAILIACK.

Dirancopbiii AeBePILUK 1t K0IDOHILICHTS THKBILIOCTH Ha 3ABOAE 110
Ka3BIBAIOT POCT 3A10JKEHHOCTI, KOTOPasi BCe e OCTAETCA HITSKE CPEAHEOT-
PACIIEBOTO YPOBHSL, 1t BIOIIHE SHAUITbHY 10 JIHKBILAHOCTD.

JlymaeTes, BLICOKas AMKBIHOCTD B HOCEHIL TOI B OCHOBHOM Gbita
CBATANA ¢ YBOAMUICHHEN KDATKOCDOUHDIX MHBECTHIIH, TI0CKObKY I Teky-
LLast, 1 CPOUHAS AHKBILHOCTD GbiIN B NPEABLAYIIIEN TOAY HECKO/DKO HItKe
CpejHeOTpaCIIeBOil BeIHIHbI.

Bepmuxanouoiii anans 3asoda <Amkud». B rabumne 11.12 npeacrase-
HbI PE3YIBTATB BEPTHKATHHONO AHATIZA (DUHAHCOBDIX 0KYMEHTOB 380/
3 HOCHEAHe IITh €T, @ Takke CPEAHEOTpaCIIeBble NOKARTENH 3a 11si-
Bl TO/L.
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TABAVILA 12

PesyASTATS BEPTVKSAGHOTO HAAVSE BUHAHCOBEIX
VIHCTPYMEHTOB 3380A3 ¢AAKIAY 33 MITH AET

14708 | 2-1r0a | 3-4iroa | 4-Aroa |5+ roa | CPeAMECTPaCAES0A
A
Texyuve akrven
Rewrnnwcoxamanem, % | 02 | 03 | 03 | 03 | o0a -
Iebmopoxansamomxen- | 210 | 22 | 20 | 18 | 19 181
et
Sanace 2 | 20 [ 6 | v | 15 30
roro a1z | 223 | 363 | 353 | 343 50
Gucuposanmeakwes | 58,8 | 577 | 63,7 | 64, | 657 50
roro skiusos 1000 | 1000 | 100,0 | 100,0 | 100,0 1000
Taccnen  cobctsenss ranuan
Texyuwe raccran
Kpamkocpostte kperuTe, % 5 v 2
Kpepuiopcxan saonen- | 5 4 3 5 7 G
Hocrs, %
Hawcnentansapaboran | 2 3 | 20 | 20 | 3 70
nnaa
Harncrene Harorn [ 12 [ | 10 | o s
fnarexs s et onrocpos- | 1 T G T | os 05
Horo sorra
ror 91 | 92 | 120 | 150 | sa 193
Ronrocpowmenacanss | 130 | 11| 17 | 150 | 28 250
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Haumuie HOpMaTHBHLIX K0ID(HLIEHTOB, BLCTYNAIOLULX CBOErO poja
CTANAAPTOM Ul CPABHEHIS, IOPOAAAET TAK HAILIBAEMBITL UMHEpamUGHDITL
unancosvii anaus. Hopvarusisie koodiuitenTs yerananampaiorcs
LHTPAINGOBAMHO 11 CAYAAT A KOHTPOIS AMKBUAHOCTIE i [LIATeAeCTIO-
coHOCTI KoMt

Hauine cpejueotpacensix koo puIENToR, ¢ KOTOPLIMH cpaBRHBAIOT-
s pacuetibie KooIIeHTY, BACTeT 32 C0G0ii HI0ABICRIE UHOUKaMUGHOZ0
(punancosozo anaisa. Cpeaneotpacenbie KoobHLICHTH 4151 PASIMHBIX
otpacieii nyGAHKYIOTC b CTaTUCTINeCKIX GioLIeTeRsX. DIt nyGiiiKa-
LM AKTHBRO 101b3YI0TCA DHIaNCOBBIE AT

Exite oit c10c0 opMHpOBaRIs Gasbi 4151 CDABHERIS CROAITCSE K 110
HeKy KOMIAHIi-AHATOROB Wit KoMmaHii-korKyperTon. ConocTanienite

T OHICTAT 2005/W71 «Kuito-Koncaxrirs. irrepdaxe-AKH / Cocr. JI. K. Pycason,
0. B. Edppeon. M. : Knunro-Korcammar, 2006, B3 1. ; xonostitka Poceunt: cpansireabmaii
anians npudrtoenis / Coct. 000 «Hirrepdake — Areirrerso Kopropariamoit Miopsia-
s, M. Kunrzo-Koncamur, 2005,
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OKOHYAHWE TABA. 1112

1-iron | 2-Aroa | 3-roa | 4-Aroa |- roa | CPEAHETTRACAESOA
Mogasnenue Hanorn s | o0 | 7 5 | 60 30
Mpanervposarive s | 30,1 | 312 | 36 | 37 | 10 10
roro 54 473
CoBeTBenHIi kannTan 69,9 67,8 64 63 54,6 52,7
iroro naccneos ncobersen | 100,0 | 100,0 | 100,0 | 1000 | 1000 100,0
Horo kanuran
e npoRaxne 1000 | 1000 | 100,0 | 100,0 | 1000 1000
Cromocs peanwsosaon | 70 | 65 | 660 | 64 | 67
npoRycum
Banosan npwbns 30 | 35 | 340 | 3 | 3
Onepauonmepacoms | 16 | 15 | 16 | 17 | 15
OnepauvoHHbIi AOXOR 14 19 17 18 17 13
Tlpoteni 3a KpeaT 0 | 08 | 15 | 18 | 24 s
TlpuBne 20 yrnaret Ha- 13 18 17 16 15 12
noros
Hanorn 55 | 85 | 70 | 60 | 55 5
Uncran npubeine. 7.7 99 97 | 101 | 94 7.4
Aveunenayan ipaBhs 7.7 9.9 97 | 101 | 94 7.4
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Ecat B3risnyTh BHUMATELHO Ha Gajatc, MOXKHO 3aMETHTD, YTO HOUTH
THOIOBIHIY AKTHBOB 3ABOJA COCTARIAIOT TEKYIUIE AKTHEDL B OCHOBHOM 570
JCOHTOPCKAS 3AUOMKCHROCTS 1 3aiiachi, ONHAKO YPOBEHb TeKYIILIX AKTII-
5OB Ha 3BO/Le HITKe CPEAHETO 110 OTPACI ypoBHis, Te Goee 60% akTiboB
ABISIOTCA TeKYUUIMIL DO HAGMOACHIE CHOBA LIOANEPKUBACT BAKHOCT
VUDABIEHIS TEKYIIMI aKTHBAMH JUis GoabimieTsa kommanii, Korja
01 50 10 60% HHBCCTHILIIT KOMITAHIIH HANDABIAIOTCSE B TAKIE HOABITHbIC
AKTHBbL, KK 3A1IACDI 1 A€BHTOPCKAS! S0 HHOCTb, STH HHBECTHILAH CTONT
BHHMATE/IbHO KOHTPO.IPOBaTh. KeTaTh, IPHMEHHTEIBHO K 3aBOJY Clleyer
OTMETHTD HMEKTHEROE YIIPaRIIeHIe 3ANACAMH, KOTOPHIE COCTARIAIOT BCETO
15.1% aKTiBOB. DT0 POBHO H010BIHA 0,11 FANACOR B CPEIHEM 110 OTPACITIT
(30%). OTtitie 3aB01a «AKILL> — OTPOMHbIC WHBECTHIITH B (iKCHpOBat-
bie acrbi. Fla 0,110 MATePHAbHBIX (IKCHPOBAHHBIX AKTHEOB IPHXOAIT-
5160166 00BN AKTHBOB JABOA, TOLAA KAK CONOCTARHMAS BEAINIIA 1A
oTpaca paisieTcs Beero 27%. HTo OTPAKACT BHCOKYIO KAIlITATORMKOCT
3A0AA 1 3ACTABSACT SALYMATHCS, He OKKeTes i «Askia> Goee ysianit-
MBI K DKOHOMINECKIIM CIAM, HEM Er0 KOHKY PEHTL.

AHAIIS OBAIATEILCT IOBECTRYET, HTO KPATKOCPOUIbIE O0ATATEILCTRA
npeRCTABISTIOT COBOl CKpOMHYI0 0110y 3a501a. EX0 MeHeUKeDbi H0ATCDKIL-
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Basm Beero 8,3% CBOHX aKTHBOB B II0CJIE/IHEM TOJLY 32 CUeT TeKyUHX 0Dssa-
reabers (s cpapnenis — 20% y KoHKYPeHToR). Ouern HI3Koi ARIAeTCH
Jo15 KOMMepieckoro kpeurra. W tabmmup 1112 wsbectio, o nepion
HOTAlIIeHIIs KPEANTOPCKOIi FAI0IKEHHOCTI 32 IATHI{E TOA COCTABIS Beero
21 ettb. MosKeT GiTh, 32801 H3GeraeT IPHB/EHERIT KPEAITOR 10 HIt3KolT
1ene?

Topusonmawnii anarus doxodos u pacxodos sasoda <Aukuds. Orver
O HpGHLAAX 1 YObITKAX 3aBoMa «ATKIL> B BePTHKAILHOM paspese npei-
crawser codoil oxumersopertie cradiibiocti. Hopwa npuGbuin sbicoka
110 CPABHERIHIO CO CPEIEOTPACICRBINI TIOKAZATEIMH, I JUHAMHKA € Ve
Toitunza. 110 06iiee HaGTH0eHIE: X0Tst HEGOBIIIE NPONCHTHbIE HaMEHe-
Hits B OTHeTe 0 NPHODLISX 1t YOITKAX MOTYT [OKA3ATHCS HeSHAIITEbHBIMI,
970 te Tak. Hanpisep, pacxoisi Ha VILIATy 1pOLCHTOR BIPACTAIOT BCEro
Ha 1,3 HPOUENTHBIX yHKTa 32 15Th Jiet. OJUAKO KL/ 910 HOBBIIEHHe
COOTHOCHTCS € AMHAMIKOIH HHCTOTO JI0XOAR, & He PO, IMCBIII MecTo
poct npioGperact Gobiyo BakHoCTs. Koraa wictsiii 10x01 cocrapsier
Beero oko.10 10% 1poAaK, a POCT PACXOI0B Ha yILIATY nponeHTOB — 13%
(a 970 0anavaer, 4t0 Beero 10 KoIl. ¢ KakA0ro py6/s HPOAAK HPEBPAIAIOTCH
B A0XO1b1), HEOGXOMINO HCTIOH30BATH TH0GbIE BOSMOKHOCTI 110 ybertitie-
Hillo 40X0208.
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TPagHIOHHBIM KPUTEPHEM OIEHKH ACHTEALHOCTI M000il KoMIani,
0cOBCITHO ee (IHITNCOBBIX ACTICKTOR, JO/THE TOMbI CAYAITA HOPAA TpIi-
G, Bech BOMPOC NI PACCMOTPCIIIN CYTI STOTO. KpIHTCPHs CROMILIC
& ce meanenenmo, C kona 1950-X IT. N0 HOPMOI MPIGHLIN ¢ yaeToM
AKCTIBHOTO PA3BIITII WHCTPYMCHTADIA MPHIATILA HIBCCTHINIONIBIX pe-
HmeHii Bee Sallle CTa NOMIMATS COOTHOMerIe NPRGBLIT 1 HiBeCTHILIT;
COOTRETCTREINIO MPHKLTH OTMMCTROPSLA JOXON B PAsMIibx (opMax,
A MHBCCTHIUNN MpCACTABNSI cooii atpathi. TlocTenerntio mokasaTes
cooTHOmEHIs MPUGHN W HiBecTH (ROI) HasMias Hrpath riapect-
BYIONLYI0 PO B NPHISITHII He TOTbKO MIBCCTHIIHONIBIX, 110 1f COBOKYTT-
1bix Qumtaniconsix pemernit. Tpir 5Ton Kpyr (HIANCORIX pemcriiit Gbut
SHauHTEBIO cyker. Ho 110 Mepe ero paciiipenis napactaia noTpesiocts
B CeHe OBIIIEro KPITCPIT ONeHKIH

Joxodnocms unsecmuguii (ROI). B HacTostmee Bpexst i Y KOro tie nhi-
SHIBACT COMTCIITE, 4TO A0XOX 11 CAMMIILY MHBECTHINN (AOXOMIOCTS it~
BeCTHIUTH) — He TObKO MOMYAPHEL, 110 11 HafesKibil kpirTepiii nhGopa
OITTHMALIOTO BAPIAITA 13 MIOAKCCTRA ATHTCPIATHRILIX HHBCCTHITIO
BosmOIOCTEl, OIAKO ZICT0 B TOM, T0 3TOMY NOKazTeIo HeTopis dhit-
HAIICOBOTO MCHE/UKMCIITA TIPHTIICHIBATA Goriee MpOKIH 1t JHaumTebiTbiii
e

1hix
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AOXOHOCTL MHBECTHIMIT BRICTYNATAL a) TJABHBIM H3MEPHTEIEM €O~
BOKYIHOI ACATCBHOCTI KOMTANITI 3 OTICTHBI MCpHO; 6) B KauceTRe
NYTCROMIOT. MOKA3ATE S MPHIATIS GyIyIUTX (IHHANCORIX  pemicriiii.
K coaenitio, 1t B HaCTOAICE BpeMst MOAOGHAA TPKTORKa POJIH HTOF0 N0k
aTCI1 COXPAIBICT OBOHIO TREPBC MOAMTUTH. [IpUBCCM TpaTUIONIIOe
U1 OGO ACCATICTIT BhicKasbBarmie: < KomTienuis oxomoeT iii-
BCCTIIT MOKCT GbiTh HCTOTB30AI Tie TObKO A5 OLCHKH ACSTETbIOCTIE
Becil KOMTANTIN 111 ce TOJPATICICIIIL, 110 11 B KauCCTRe PYKOBOACTRA U5t
TIDHHSTILS UIACORMIX penicitiii.

B mpakTitke HITATICOBOTO MCHCTRMCITa PasTiraioTest Tpi MeTORa 13-
MCPITIsT OXOAHOCTH HITBCCTITI:

+ MeTOR ORyMaCMoCTIE

+ MeToa dimaticoroii oTernocTH (GyxrarTepekiii MeTon);

* MTO MPHBCICHTION CTONMOCTI It €ro MOIGHKALIS — MCTOT AUiC

KOITHPOBAITIST JCHCAIBIX NOTOKOR.

DT MCTOIBI yiKe MHOTE FOJ(B1 IPIMETIOTCS JULS ONITIMATHION BEGOpa
ALTCPIATIRILIX IIBCCTHIIIONIBIX BOIMOKIOCTCHE 1t O1LCHKH dHiaTCOBKX
pemenii.
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Ha npakTike HCHOAL3YIOTCA PAsINYHLIE METO/BI PACYETa JOXOJHOCTH
U1 yKasAHHbIX esteii. B 0110 11 Toil ke KOMIAHILI Pa3HBI METOAB! MOTYT
UDUMeRSITECS At pasibix ueneii. Tak, 10 Mepe HADACTAHII 3HATHMOCTIE
setoga DCF MeToa 0KyAEMOCTH TeM He MEHee COXDAHSAET CROE JHadeHite.
Hanpusiep, nposoustsiii s BITOM PAHXuIC b esciie HCCKObKILX et
o0630p nparcrirkir 200 POCCHHCKIL KOMIAIINii a1 CACAYIONUTC PeayTbTaTh:
150 0TBETOB CBUACTEBLCTBOBAIM, 4TO 120 KOMIAHMIT TEM WK HHBIM CTIO-
CO60M HETIOTB30BAIIN IOXOIHOCTS IHBECTHIU B KAUCCTRC AATITINCCKOTO
uncTpywmenta. Wa peex kowmariii, oTsesapinix ia sonpocsi, 116 npugera-
I K AOXOUHOCTI HHBECTHII AU OILCHKI HHBECTHINONHBIX 3aTpar. [l
DTHX Ke wedeii GoablIee UHCA0 KOMIAHMI HETOABIOBAIO METOL OKyIIae-
Mot JIOXOAHOCTS aKTHEOB (AKTHBb OUCHHBATICH 110 HePBOHAYAILHOI
CTOMMOCTI) (OAIH 13 BADHAHTOB GYXTAITCPCKOTO MCTO) SAHIMAIA BTO-
DOe MecTo. METoR ACKORTHPOBAIIIS Oasacs Ha TRETHEM MECTe, I0CKOTb-
KY TCKOTOPBIM MEHCUKCPAM Ol KJKCTCA CIOAIBIM U PAKTIFCCKOTO
nipiereris, OMniGosI0CTh aToit mosHTN oreaITa. MeTo AHCKOITHpO-
Balis OTHOCHTEBHO POCT B TPUMETICHIH H, FIABHOC, AeT PeainCTINIYIO
OlteHKy AOXOHOCTH.

TIpH3HAHHBIM 1PAKTHKOI (DUHAHCOBOTO MeHE/UKMEHT KpITEpIIEM OlleH-
Kt HHAHCOBOIi ACSTe.IbHOCTII CAYAHT HI0KAZaTe b A0XOLHOCTH COOCTREH-
woro Kanirasa (ROE — Return On Equity):

= ncras npnGhinn / Cobernerbiit kanar (11.20)
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AN 1 AATHOCTHA JOXOIOCTH COGCTBCINONO KAIlITATA TPaIt-
OHHO OCHOBANBI Ha HCTIOJBIOBAIIHI HIBECTION 1 NONYAPHO (OPMY.IbI
Jliotona. B cBoe Bpexst ¢ HOMOIbI0 NPOCTBIX apidyeriieckin Aeficrainii
JOXOQHOCTH COGCTBEHHONO. KAINTATA DACHICHILIN Ha TDH COMHOKITCD!
1 HOAYSILI B Pe3y.IbTATE TPEXKOMIOEITIYIO JCKOMIIOTHILLO AOXOAHOCTIE
cobernentoro KamiTata:

ROE

Yuicrast mpiGhits / Cobernenmii kamrran = Yrierast mpitsuts / Tpojakin
* Tpozasan / Ascritsss x Axritss / Cobernemmii kamima (1121)

VICnombayst MpHBHNIBIC 3RS 0GPASORABIIIGST B PE3YTBTATE Pas-
0wk GHIAIICORBIX KO(DHIIICHTOR, a HNEIHIO HOPMY TPHGHLTH, 060~
PANHBACMOCTS AKTHROR 1t (hHITANCOBI JCRCPILUK, TOAYHILIN SHAMCHITYIO
opayay onora:

JloxonHocTs cobeTBeRHOTO KaitnT:

a=PxAXT, (11.22)

e P— opsa npuGbuie; A — oSopaunsaemocts akTigos; T — dinaricosbiii
eBepILK,
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Ha niepabiii B3rsi s toii ropayie nee te osens cioHo. LoxoHoCTs
COGCTBEHHOrO. KANTAA €CTh POMIBENEHHe Tpex (IHatcoBLIX Koo
LWICHTOR: HOPMbI IPHOBLTH, 06OPAYHBACNOCTH AKTIBOB 1t (HHAHCOBOTO
sesepika. OfHaKo Goilee BHIMATEIbRO e¢ H3YUeHIte IPHBOAIT K OTHIO,
He IPOCTOMY 3aiciioveritio. OIKa3bIBACTCs, 410 Y (BIHAHCOBBIX MEHE/UKEpOB
J060if KOMIAHII €CTh Beero Tpit (AKTOpA, C HOMONbIO KOTOPBIX MOAKHO
BO3CHCTROBATD HA COBOKYIIYIO JOXOAHOCTb. Tlepwbiii (akrop — wari-
LY 0XOMAMIE OT KaAJ0r0 py0s IPOJAK, I I3NEHEHIE HOPMBI
upuGninit, Bropoii — posjeiicTsite Ha ypoBeHb NPOj@k 0T KakAOr0 pydis
HCHOLA0BAHbIX AKTHBOB, 1L AUHAMITK 060patNBAeMOCTH aKTinoR, Tpe-
Titii — MOITODIHI BEINHHb 3ACMHOIO KAUINTATA, HCTIOAB3OBAHHON 15
UHAHCHPOBaH IS aKTHEO, IL1H, HHAYE TOBOPSL, KORTPOIIb KA COCTORHIEM
uHanconoro senepika. Poct (i1 Najetie) Kai0ro 13 TiX Tpex koad-
UILIENTOR IPUBOAIT K PoCTy (IL1H NAIEHINIO) 0XOAHOCTH COBCTREHIONO
KANlITAT KOMIAHI.

Daxmopu doxodocmu coficmaennozo kanumaia. Duanconsie koot~
WHEHTBL, BUIOJHAOLLE PO/ (PAKTOPOB A0XOAHOCTH, € HOMOLLBIO KOTOPBIX
OKAILBACTCH BOIACHICTBIE HA COBOKYIHYIO JOXOHOCTD, TECHO CBAZANDI
canammiseckini pianconsizm A0kyverTavi. Hopya npi6pii — 0606~
LtetHbii OLLCHOHbIE H0KAZATEIIb OTHETA 0 PHOLLISLX 1t YObITKAX, 2 TONHCE,
Beeil OlIePAILIOHHOI] JESTEIbHOCTIL, TOrA KaK 0GOPANIBAEMOCTS AKTIBOD
1t PHHAHCOBBITH JIEBEPHIDK 0GOBLLIEHHO XAPAKTEPH3YIOT GANAHC KOMIAHHH.
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JloxoHocTh cOGCTBEHHOTO KalnTaza ONpeie/sercs albTepHaTnBHoil
CTOIMOCTbIO KAIINTAIA Ha (HHAHCOBBIX PBIHKAX I, 110 CYTH, 3aiaeTCst (it~
cobint Menekepay KoMt wsphe. Dopyy:ta ionoHa CoieTenLCTRYeT
0 CACAYIONEN: AOCTHYD JALAHHOI HABHE JOXOAHOCTH MOKHO ¢ IOMOIBIO
pasIbX KOMOHHALNIE TPeX (AKTOPOB: HOPADL NpHGbLIL, OGOpaIBACNO-
T aKTIBOB it (HHACOBOTO enepiuKa (piC. 11.8).

JTloxoasocts coberentoro kanraza

' ' '

Otopamaenocts
aximon

Hopyia npii Dunanconii renepio

Puc. 11.8. Dax1opsi A0X0AH0CTH COGCTRCHIOO KAINTATE

Flopya pHGLLIN H3MEPAET 40110 KIKA0T0 py(iis POk, Gopyipyio-
tero npiGbitb. Hopata 1npiGbii paskia 1115 HHAHCOBLIX 1 ONEPAINIONHbIX
MEHEUKEPOB, OTPIAET CTPATEIHIO eHBI I KAHECTRO KORTPOIS Hall HIepsk-
Kant. HopMa IpIGBLII ¢ 000PaNHBACMOCTSIO AKTHBOB HAXOARTCS B OGpATHO
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TIPOHOPUHOHAIBHOH 3aBUCUMOCTH. KOMIIAHHH C BBICOKOH HOPMOH NIPHOBLIK
OBLINHO OTAIMAIOTCA HIBKOI 0OPAYHBACNOCTHIO AKTHEOR, 1 HAOGOPOT. ITO
He cayaaiiio. B oTpacasix 00paGaThBaIOIIel IPOMBIILIERHOCTI KOMIAHIIIT
€ BUICOKIIMIT TPY103ATPATAMII ILII YHUKAIBHBIMI TEXHOIOMISMIL HAEIOT
BHICOKYIO HOPMY 1IPHGbLIH. OAHAKO Y HIX SHAUTEbHBIC AKTHBbI 1t IOTOMY
HU3KaA X 060patIBAEMOCTD. MasennhKie Marasuisuki wii nHbie Majisie
HDEAPHSTIS, KOTODHIE CBOIM TPYAOM MA0 STO I0GABISIOT K CTOMMOCTIH
TOBapa, HMEIOT OUeH HIBKYIO HOPMY HPHGBLIIL, HO BICOKYIO 050paHBac-
MocTs aktipos. I0BePHbLIE MAra3bl, XPAHALLILE AOPOFOCTOLIIE BalAC!
HPATAILLE OFPOMHBIE CPEACTEA HA OhOPILIEHHE BITPIH 1 PEKIamy, Hallpo-
THB, OTMYAOTES HI3KOT OGOPATHBACNOCTLIO AKTIBOB, HO TOPAO Goitce
BLICOKOI HOPMOTi 1pHGbL1i. Heibast CRazaTh, 410 y'iie: BhicoKas 1L Hit3-
Kat Hopya npuGhLL, Bee sasiicu ot paanmozeicTois AByX BaxHeiiui
uranconix. KoddUIIENTOR — HOPMBI IPHOLLIH 11 OBOpANIBACNOCTI
akTiBoD.

BbicoKaut HOPMa HPHOBLIIL It BLICOKAs! 0GOPAUIBAENOCTD AKTIBOB OAHO-
BPEMEHHO — ILICAIILHA CIETYALULA, BHE COMHENITL LPIBICKAIOLIAN CULALHLX
Koikypenton. Hanpotits, Hiakas Hopa npuGbLL it HiaKas ofopasimac-
MOCTD AKTHEOB IPHBACKYT 1L AHTHKPHIHCHBIX YIPABAOULLX.

OB0paiBAeMOCTH AKTUBOB — BTOpOil OCHOBHOI (AKTOp, ¢ MOMOIIbI0
KOTOPOF0 MOKHO OKAZBIBATH BO3ACICTBIE HA AOXOAHOCTH COGCTBRHHOIO
Katlrraia, OBOPANIBACMOCTH AKTHBOR, PABHAA CAMHILLE, 03HAUAET, HTO KOM-
IiAHIS TeHEDUDYET OAIH PY0iib IDONAK A KaAbiii YOb, HHBECTHDYeMblii
b axcripet. JJalHOe COOTHOLIGHIE SBIACTCS MePILIOM KAIITAIORMKOCTIL,
LpiUeM HIL3Kas 000PANHBACNOCTS AKTIBOB XaPAKTEPII3YeT KAIITA0RMKILTE
Gusiiec, a BHICOKAs — POBHO HAOGOPOT.
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C HIMIL JaeT MeHe/UKepaM 1HILy /U1 pasMbiiiienuii. B pamkax ewe ozHoro
10c06a CpABNENIs CTABITCS 52742 CHOPMIPOBATE BITYTPEHHION JUIS KOM-
AN AHAMIKY Kaxoro diancoporo koaddimenta. Takoii ciiocol
HPEAIOUHTAIOT GOAIIHHCTRO MeHe/UKePOR 1t anatnTikos. JLis X cpabie-
HIHE € IPEBLYIIMIT FOAMI COBTACT HEKHT 00PA3CIL AU NOIpAKAIIS.

Lt HOHMMARNS CyTH QHHAHCOBOTO AHAT3A, IPOBOAMMOTO HA OCHOBE
rmancosbix Ko(HUIMENTOR, HEOGXOMIMO OTMETHTH DAL BAKHBIX MO~
MEHTOB.

Bo-nepenix, pacuet Guuanconbx KoadpUIMERTOB — 5T0 TOIbKO HepBbLii,
HaubHBIi HTAN AHAN3A PUHANCOBOT JesTebHOCTH KoM, Duian-
coBbIe KOaUIIENTE He 10T FOTOBHIX 0TBeToB. Ot GOpMIpYIOT HHop-
MALo 00 U3MEHEHUAX, HEOOXOAMMBIX /U1t CTAOHIM3ALII COCTORHIS A€t
KOMIaHuK B Gytyies.

Bo-emopnix, koapument — enrman tpesorn’. Hanpisep, ¢ ooii eto-
POHBI, teM GOIbilie Y KOMIAIIH HATHUIbIX ACHer, Tes ona Goziee ciocobiia
ILTATITD 110 CBOUM 00A3ATEBCTBAM. OIHAKO, €CI ACHEKHOI HATHYHOCTIH
CMUIKOM MHOTO, 570 JI0IKHO BHSLIBATD GECHIOKOICTEO, IIPOCTO IOTOMY HTO
HATIMHOCTH 1e MPUHOCHT MHORLE. JIHIT, PasyMIO HHBCCTHDYS Ha-
HOCTh, MOKHO PACCUHTBIBATE Ha AOTIOMHATETBHbI 10X
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Xapakrep NpOAYKLUH, TPOHIBOMMOIT KOMIAHMHEI, 1t e KOHKYPEHTOCTIO-
CoBiast CTpaTerie ABIAOTCA BUKHEfILIIL YCIOBMIL 0BOAUIBACNOCTIL
AKTIBOB, VCEpAUe It TROPHECTHO MEHEUKEPOB, GeayCIOBHO, TOKE HMEIOT
anasenie, Ocobero Baken KOHTPOJIL HAA TeKyIUMI akTiayit. Vvenio
OHIL, B HACTHOCTI ACBITOPCKVL JALOIKCHHOCTD 11 FALACH, OGAALAIOT PAAO
VHUKAIbHbLX CBOTICTS, KOTOPIE HEOGXOAIMO YUITBIBATS B YIIPABIeHILLL

+ eCL IPOAWKI HALAIOT, KHEHTH 3LPAUDIIOT ILIATEKI, CPbIBACTCS

JIOCTABKA BAKHBIX KOMILIEKTYIOLUAX H3/€/1Hi1, HHBECTHLIMH KOMIIAHHH
B TEKYLUIC AKTIBbL MOLYT Oetth GHCTpO yoeamuTbest, Ecan upes-
UPUSTILA He MeHee 110:I0BI1HbI CBOILX CPEACT BKIAABLBAIOT B TeKyllte
AKTHBLL JIETKO OLIEHIIT, UTO 1106ble UaMEHEHIIS B YIpABICHILI TeKy-
LM AKTIBAMI MOTYT OKAZATD CAMOE CepLesOe BINILE Ha (it~
bt KoManIIE;

+ TeKylLlie aKTUBb MOFYT OKAZATLCsL HCTOMHIKOM ACHEAIbLX CPEACTS

1 tiepuoAbt cniaga. TTo Mepe CHIKEHIIS HPOARK UHBECTULILL KOMILa-
HHI B J€GHTOPCKYIO BA10KEHHOCTI 1 FAIACH AOKIb CHIKATLCA,
ACHEIbIC CPEACTBA MOLYT HCLOAB30BATHE B APYTILX cpepax. Ecan
Vilpapieriie Tekyuusus aKrusai sQEKTHBHO, KPEUITOpHL JT0
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004A3aTEIbHO OLEHAT. UHI 0CO3HAIOT, YTO pasBUTHE TPEOYET 3aHMOB,

HPEKILE BCEro B TeKyiUte Akt OIHAKO O TREPAO HAIOT: B e~

DHOL CITata TEKYIILe AKTHBbI PE3KO CORPAUIAIOTCS, 1t Y IPENIPHSTIE

TOABIAIOTCS JHBIE /U BBITLIATH 5ai{MOB.

Tlocko1bky YlIpaBIeHite TeKYUULMH AKTHBAMH CTOIb SHATIMO LIt KO-
AN, TI0J1€3H0 YMETh AHAIHAHPOBATH KaskAbii HX ement. lesaercs a1o
¢ novonwio koseuguenmos konmpoxs. Xots Gopsa, B KOTOpoii BhIpaa-
©TCs KasKi0e (IHAHCOBOR COOTHONICHIE, MOKET BapbHPOBATLCS, 000ii
KODHILEHT KOTPOIA IOCTO HPEACTAB AT COG0ii 0G0paUHBAENOCTS aK-
THBOB VIS KOHKPETHOTO 1X THTIA, B KaL0M C1ydae HHBECTHIUN KOMITAHIH
B AKTHB CONOCTABIAIOTCS € THCTHINI TIPOAAKANI.

“Tpernii haxTop BosseliCTBIS Ha JOXOAHOCTS KalliTata KoMIaRiit — (it
Haticopbit sieepiuk. Kosanins nosuiniaet cnoii (unatconsiii ienepivr,
VBEHIBAZ 0110 3AEMHOTO KattiTasa. B oTitie 0T MapsKit 1 oopatisae-
MOCTH AKTHEOB, Te Go:IblIie — 00LHO Jytie, em Merble, (iancoBbii
JIeBEPILLK HEJTb3s! HI0CTOAHKO yBeiBaTh. TPaMOTHOE €ro Henob3oBale
OIHAUICT 1OMCK PAIYMHOTO GAUIAHCA MEAAY IIpEHMYLLECTRAMI 1 HEAOC-
TaTkamit 3aesioro dunancuposanis. Ipeanpistie caoGouo B BHGOPE
(HHAHCOBOTO ICBEPILUKA, HO CYLIECTRYIOT DKOHOMItCCKIE 1t (DiHAHCOBbIC
OrpaIteHII Ha IOBbIILIEKIE €ro ypobiis. Hanpisiep, eciuit y Kovaitit cra-
GILIbHbIE ASHEAKHBIE TOTOKH OT OIEDALHORHOI ACATEABHOCTH, OHA MOKET
HOMHHMATH DUHAHCOBHTE JIEBEDILUK. A TEM, KTO KHBET 10 3HAKOM Heonpe-
ACACHHOCTH, BPSLILN CICAYET PHCKOBATH, HADAIIBAs FAUMCTBOBAHNL,
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HOXOAHOCTL AKTHBOB M (PHHAHCOBLIH JIEBEPHUK HAXOMATCS APYT C ApY-
roM 1 oGparsoii samncmvoct. Hpeaupusrie ¢ HUBKOM AOXOIHOCTLIO
OBLHO GoAbIIe GepeT BIAIMbI, 1 HAOGOPOT: BHICOKA OXOAHOCTD CIYIKIT
FAPAHTOM KpeaNTOCHOCOGHOCTI KoMari. Haewibie, Crabitibibie, k-
BILLHbIC MHBECTHLUTH, KK IPABILIO, CONPOBOAAAIOTCS HISKOI AOXOAHOCTbIO
1 BBICOKIIM (DHHAHCOBLIN IEBEpILIKEM.

J10 CHX 0P IPEAIOIATAIOCH, HTO MEHE/UKePH KOMIANITI HEIPEMEHHO
CTDEMSTCS HOBbICHTS AOXOHOCTD CBOTO KatlTata. B Costalt ¢ OTIM BakHbIN
1 HOI3HbIN OKATAICA AHAIES TPex (HHAHCOBbIX HOKA3aTe e, OT KOTOPbIX
T2 AOXOAHOCTL 3ABUCHT: HOPMBI IHGLLIN, 0GOPAYHMBACNOCTH AKTHBOD
1t unanconoro epepiuka. JloGas KoMuanis — ot kpynHeiimeii Tparc-
HAIOHATbHOI KOpIOpaLIi A0 Gakaseiiofi Bk, — IPANOTHO yipanisist
TIMI AKTOPAMIL, MOAKET OKA3ATh [I0SHTHBHOE BOACICTEIE Ha AOXOAHOCTD
cobernentioro kanurata. Tho cnoedi ey i 970 10Ktz ylpABICHecKasi 3aa-
“a, KOTOPAst TPEByeT [YGOKOTO HIOHIMAHILS IPHPOAL! caMoii KOMHaHII, ¢e
CIPATEIHI, METOR0B KOHKYDEHTHOI GOPLOBI 1t MeXaRIaNA MeKaKTOpHOro
BanMoeiiCTBILs.

IpoGaexn u ospanuuenus ROE. Venonbaobanie noxasatesi 10xoi-
HOCTH COBCTREIHHONO KAIlITaTa b KatecTse KPITepII OLCHKI COBOKYIHOI
DUHAHCOBOI ACSTEDHOCTH HATATKUBACTCS Ha DA CEDBEIHBIX MPOGICN,
1 HOPOIi TPYAHO NOHSLT, 'O JIyHILle U1 KOMUAHILIE BHCOKL LI HU3KasL
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AoxonocTs? Ecam noAcunTath 10X0HOCTH cOGCTBEHHOTO KalliTala cpa-
3 e 110CJIE OCBOEHI HOBOTO TOBAPA, O1a HOKAKETCs! SAMIKeNHofi. OJu1ako
9Ta HIGKAs OXOAHOCTD KATIITATA — BCETO NI, PE3Y.LTAT HHHOBAIIIOHHOf
JeATELHOCTH KOMITAHHH, KOTOPAst TPAAMIIIONHO CONPOBOIAETCS HKOI
JIOXOAHOCTbIO COGCTBEHHOTO KannTata. JIoXoAHOCTL COGCTBEHHOTO KalnTa-
J1a - noKa3ATE:b YHeTHHi (PACCHITIIBACTCA 1a OCHOBE Gaaica), BKIoHaeT
JOXOZII BCErO IHITD 32 OJUH FOL, NODTOMY 3AACTYIO HE B COCTOAHII BONIO-
THTL B ceBe petenits, paccunTaHIe Ha A0roBpeMentbiii apext.

<Ecm XoueTes AHTh XOPOINO, CTOUT CTPEMITCA K BHICOKOI A0XOA-
nocTin. Ectit X0ueTcs KITh criokoiiiio, IPIETes OTKA3ATHC 0T BHCOKOIi
JOXOAHOCTI>. DTa MY/IPOCTI> O3HAUACT JNMIL OIHO: OXOAHOCTD KanlNTata
HIMEr0 He FOBOpHT 0 PHCKAX, KOTOpbIe GepeT Ha cefsl KOMIMIIS A B~
COKOI JIOXOAHOCTH COGCTBERHOTO KamuTala. Y KOMIAHHA «A» JOXOAHOCTH
akribos (ROA) pasiia 6%, dunancouii zesepiuk coctaniser 5,0 e,
a soxomocTs coberserntoro kannrara (ROE) maxomnres wa yposte 30%.
¥ xosmanms <B> ROA 1a yposiel 0%, dunancosuiii nesepnx pasest 2,0,
a ROE cocrapasier 20%. Kak oupesieirs, Kaxas 13 AbyX KoMnaiitii paco-
TaET AyMle, KAKYIO 3 HIX BLODATH /UL MiBecTHpoBaniA? Bobumicrso
npeanouTer KommaRio <>, 1 Mao k10 ocmenrTes npi iakom ROA pesko
TOBLINATY UHAHCOBLIiT eBepILIK.
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JloxoaHocTh CODCTBEHHOTO KalliTala U3MepsieT A0X0/L Ha eIHHIY HHBe-
crnuii akunonepos. T pacuere 5TOro HOKa3aTe:ls HCHOAbIYeTes Gatal-
COBas CTOMMOCTL KAINITAA KOMIEAHIIL, A HE €10 DBIHOHAS! CTOMMOCTb. IO
BakHOe paitie. PHHOUHIS CTOMMOCTD KAIITATA H3MEDSCT TeKyLiLyio,
peatitayenylo CroiMocTh akuiii. BLBOA TAKOB: HOCKOIbKY cyllecTnyer
DA MEAAY PIHOMHOI CTONMOCTHIO KAIIHTATA KOMITANHH 1 ee Gatait
COBOIi CTONMOCTDIO, BHICOKAsH 0XOHOCTH COGCTBEHHONO KAINTATA He TOK-
JeCTBeHHA BHICOKO[| 0XOAHOCTI HHBecTHII] B OlletiKe aKiotepos. Ecan
“TaK BakHA OLCHKA AKUIOHEPOD, MOKHO 1 saveriTh ROE Ha EPS, T.e. 10-
XOAHOCTD KAUMTATA HA AOXOAHOCTD AKiit? Llena aKiutii KoMuamii ovenn
SYBCTBITCIbHA 1t THOKO DEATMDYET Ha HACTPOEHIS HHBECTODOB. AKLLIsH
€@ BAALEIIbILY IPABO HA HACTH GYAYILIX 1 HACTb TeKyILUTX 20X0108. EcTect-
BEHHO, 'eM Bhillle OITIMI3M UHBECTOPA 10 H0BOAY BYAYILULX A0XO0B, Text
GOJIbIIIe OH FOTOR BAILIATITS 32 AKIIIL. DTO OIHANAET, 4TO CRETI0E GyAyILee,
BHICOKAS LeHA KL 1 HI3KIi KODMULIEHT X A0XOLHOCTIH AT DyKa
06 pyky. Bpess obecuernaer EPS Kak ouenoubiii nokazate.

Potnowunsiii wytomunukamop. OAaKo ecit 1ePeBepHyTh HOKATATEIND
EPS <BBepX HOFAMI>, MOKHO 04Y4HTH HOBOE COOTHOWIEHHE LEHDI H A0XO/L-
socri:

Hena st / HpnGuas 1 axunio = P / EPS.

D107 KOADHUUHERT, BLIOIHSS POIb PHHOYHOIO MyILTHILIIKATOPA,
OHEHE NONYIADEN CPEA HHBECTOPOB. Ol HAMEDAET BEJIIHY ACHEKHLX
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CPE/CTB, KOTOPYIO HHBECTOPLI TOTOBI 3AILIATHTD 32 OMH PyO.Ih TeKYLX
JOXO/08, OBCTACT CpABHEHIE KOMIANIIT ¢ PABIHLNM 0X0MOM. Llena
aKitii 1, COOTBOTCTROHHO, PHKOWHDI MYJBTHILIKATOp HOBIIAIOTCS,
110 Mepe TOro Kak y1yHIII0TCA 1IepCHeKTIRb GYAIIero pocTa KoManiit.
Piick okasbinaet o0patHoe BoseiicTaite. Bhicokast crelieih Heonpeieen-
HOCTH OTHOCHTEBHO GYAVILIX NEPCIIEKTHE I0X0/10B KOMITAHHI CHIDKaeT
cooHomerite erb 1t oxonHocTH aktui. Kooddiment P/E yaio ropopi
0 TeKYIIX (IHHAHCOBDIX MOKA3ATEAX KOMIIAHINI, OAHAKO YKAZbIBACT 12 TO,
4T0 HHBeCTOpLI AYMAIOT 0 €e GyAILeM.

OTHOWIEHE HEHb 1 L0XOHOCTH TOKAILIBAET, CKOABKO HHBECTOPBI 10~
TOBbI FALTATHTS 32 1 PYO. TEKYIUIX A0XO0B. B OLHIX CHTYAIIISX PhIHOK
saunarit 10 py6., 5 Apyrix — 20 py6. i .. Tlotenty HHBECTOPbI TOTOBbI
SaiLaTHTS Go:bie 3 1 Py, J0XOA0B KOHKDETHOI KOMIIAHILI 110 CpaBHerHio
© Apyroii?

DiHACOBbIC AHATHTHKI CCHLIAIOTCS! Ha DA B OTHOUICHIISIX 1eHb!
K Z10X0AaM Kak Ha sIBJletite, OTPAAAOILCE «KA1ECTEO A0XOA0B>. Bhipaasich
“TONHEe, PAZIIAIIE MOAKET GbITh BHIIBAHO PA3HBIMI OAIAGHIAMIL B OTHOLLIE-
HII POCTA J0X0/10B 1 (i11t) TPeGYeMOii HOPMBI A0XOAHOCTH, OTpakaiomeli
PHCK KOHKPETHOi KOMIAHHI.
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Aypc akyuu. LLIHPOKO paciipoCTpaHEHO MHEHHE, YTO LeHa aKuH
HCTIHHOE MEPILIO (IHAKCOROI AATE/LHOCTI, HTO KOMUAHI AOIAHA
CTPEMHTCA K MAKCHMUBALUN Lensl chomx akunii. TogoGnas Jornka
B0 YOCUTCIbHA: 1eHA AKIiE KOHICHTDHPOBAHHO BHIDAKACT HHTEDECH
aKi0HepOB-1tHBecTopOB. CORIACHO ITOi JOFIKe MeHEAKepaM HYKHO il
paGoTats Ha oBiLeHie Kypea axiutii. OAKAKO OHIt CKOPee BCTO te coria-
CHTCH C TAKIM MHEHHeM. VX apryMenTsl He Menee YOCAMTEbHbE Hebas
TOHO ONPEACINTD, KAK ONCDALIOHbIE PElIeHIs BOFCHCTBYIOT Ha 1ieiy
akuii. Kpose Toro, ieta akiuii sapucit or nedoro wabopa daxropos,
HAXOMLUIXCA Bie KOHTPOs Mete/ukepon komuarii. Hikoraa 40 Komia
He ACHO, OTPAKAET HOBBILEHHE LEHbl AKIMIL YAYUIIeHIE ASHTEALHOCTH ca-
MO KOMITAHII, LTH POCT 11eibi AKLUTH €CTh IPAMOIi peay ibTaT BoseiicTpst
(baxTopos bremteli cpes.

B UTOT MEHE/UEDbI KOMUAHII HPOAOIKAIOT HOJIATATHCA HA AOXOAHOCTS
COBCTRENHOTO KAIlIFTA/A KOMITAHII B KA4ECTRE 3BEOMO HECOREPUISHIOND
(GATAHCOBOD), HO 3ATO HALERHOTO KDHTEDHs! OLCHKI CATEBHOCTH 110001
CoBpeMeHHOi KoMHaIL,

Vnpasienueckuii, wie <dpecosudnniis dunancosuii anaius. axrop-
HBI HO/XOA K aHAI3Y AOXOAHOCTH PACKPBIBAET HOBYIO VIIDABIEHHECKYIO
01Ky iHAHCOBOTO aai3a. BMECTo Hpo3BobHoro noacsera koaii-
LUHCHTOB HEOGXOIMO BOCIIOLIOBATECS! IIPHMYLLECTBOM CTPYKTYPb, BHYT-
pentie npucyweii paxropromy noaxony. Ha pucynxe 11.9 npesctanieno
BaanMozeiicTaIe BAKTOPOB AOXOAHOCTH 1 (HHAHCOBIX KoDDHIIEnTOR.
Harasiaso BiLto, 4o Gaxrophi A0XOHOCTI OPMIDYIOT cHCTemy Koad-
untento, pasaensst ux 110 ypovis. Ha epuniiie Aarhofi kocTpyKii
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HAXOIUITES AOXOIHOCTS KATINTAa, OPEACAIOIA 0GULI0 HATPABICHHOC
KpHTepATHILIX nOKasaTE el AesTenbHOCTI KoM B Het0n. Ha cpen-
WM YDOBIIE — (AKTOPH AOXOLOCTH, VKAIBAONIAE, Kik TP BaKNCT-
X PAKTOp BHOCAT CBOIR BKTAL 1 AOOAHOCT COOCTBCHNOTD KamHTaT.
Ha ninicen ypowne waxoisires cobernentio dunancontie koodduents,
HOKASHIVONIE, KAk KOWTpOTL 1 perynposanye drmanconx Koxbi
MIEITOB OKASMBET CHOE IIIANIE 12 OXORHOCTS COBCTHCNOTD Kanlirata

WHHAHCOBBIE DAKTOPHT
VUPARIERIS
HI0XOIHOCTE KATIHTAIA
Hopua npuuan Ofopauaesocts axrmon || Dusancons scsepur
[— [ — I
st e Hepon
P [r— Komanere
nepuo revepues
Tponarrs [ —— Kospdmuncse
an xpesur Sanacon onpririn

moron

[ere—
dnkciporaie Kosddmnere
axtion oy

| Onepmmonsc

Kasgmnent
L pomon

P 1.9, Brauwozeficrime (axiopos 1oxomoctn
i prnanconuiy ko puuneiron
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EC/II BOCIOB30BATECS TIPEVIOACHTION TOTHKOTi 1 IPOBOXNTS (pimarico-
BbI AMATH CRCXY B3, HCOGXOIMO OTMCTIITh TEIICHINI I AOXOOCTIE
KaNliFTata 3a PO BPEMCHI, & 3ATCM CYAIITh ATlaJTHg, PENTast BONpoc, Kakie
WIMCHEHIIS! B TPeX Ga30BbiX MOKAATCSIX MOPOMIIIN HCIITIO ATy TeTICHIITIO
JoXOmHOCTIH KaniTana, a He apyryio. Ha sanepmaioneii craum amamisa
THATEIIO HAYHAIOTCS OTCbIbIC KoDh(HITCITS 1t 1X urmanirka. Harpi-
MEP, Ce IOXOAIOCTD KaTIITATA CORPAILACTES, TOTA KaK HOPMA IpHGHLAIT
1t uancopbili TCBepIK OCTAIOTCA B3 WaMeerItH, MCTCIURepH A0TKITb
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HCCE/(0BATE COCTONIE OTACILHBIX AKTHBOB B HOHCKAX HCTHHHBIX IPHHH
TaJIENHA I0XOHOCTH,

Qunancosnii resepuddn, dunarcosas nosumuxa u ee usmepumen. du-
HAHCOBAS TOITHKA, DHHAHCOBBIE CTPATETHI, (PHHAHCOBbIE PelIIeH I Hepas
PBIBHO CBSISAHBI C IOHATHEM CTPYKTYDI KAINTATA, & TOUHEE — ¢ PAIMEPOM
SaNNCTBOBAINI, KOTOPLIMI HOJb3yeTeA Kommaniis. Kakoso susiie du-
HAHCOBBIX PEIICHITIi HA OCHOBHOI KpHTEpHii (IHAHCOBOIT AesTeabHOCTI
JIOXOJIHOCTD COOCTBEHHOrO KannTana?





image5.png
B-mpemvux, Ans 00beKTHBHOIT MHTEPIPETALIMH (PHHAHCOBBIX A0KYMEH-
ToB HysKen 1ie o koodpuieiT, a et 1x HaGop. Tourice, Hysita ciic-
‘teva dutiarconbix koadipuuterrto. Ee coCTa it CrpyKTypa onpeAessiorcs
(hynKUII PUNGHCO6020 aNAI3A, K BaAHEIILLIM 3 KOTOPDIX TPAALUORHO
[ ——

© aHAIMS AOXOAHOCTH;

+ aHam KELOCTH;

o amanna Guancosoii yeroitimpocti;

* asanm3 Ae10B0il AKTHBHOCTIH (1 aKa

boB, iase — anas adexTBHOCTI).

Coornererseriio koadruiensi i paviax o1 yiiautii npeasae-
Hbl 1 AHATIL3 AOXOAHOCTH, YCTO/iMHBOCTIL, SpheKTIBHOCTI It AHKBIAHO-
crit npeanpusTis. CHeTeMHOCTS Koot piiTienToB B (ikacoo ananize
Bakia. Eexin koa(ipHInien e yCToiiuimocT iaeabitbi, a koodumients
JIOXOAHOCTH Hey AOBIETBOPUTE/bHbL, CHTYALIS AOJUKHA BO/IHOBATD MeHesl-
KepoB KOMIIAHIII.

OCTaeTes H06ABITTH, 170 koA HIIICITH HEMOTH3YIOTCs B pasitbix chepax
v pasnbix eseil. «[loawsonareseiis koadduunenton nesaio. B nepyio
OUEPEIL K HIM OTHOCATCA KDEUITOPH, GaHKIDb, HIBECTOPH, TIEHCHORHbIE
onA, cTpaxoBkie Kommamti, dorORNE Gipi 1t 1.1, Ocodnii mrTepee
K koaprtertay nposinstior akwonepsi. Kpowe mnkmiasoct, diai-
COBOIf YCTOIMMBOCTIE @ IINEITHO aTO HHTEPECYeT KPETOPOR, AKILONEpOB,
T.e. TEX, KTO HIBCCTHPOBAT CROM CPCIICTRA B AKINNIT KOMITAITIIE, AKINIONCPOR
BOJHYIOT AOXOAHOCTD, ABILICHADI 1 POCT KYPCa AKLUiL.

s oGopamacxocTit akr-

T Higgins R Analysis for Financial Management. Irwin Rubl, 1992
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Mannpiii Bonpoc peako s3ajaior cebe Te, KTO HPHUBBIK 10Jb30BATLCS
rpauiontoii nepereii hopyysi Jlonona. Text e venee o%ers xouer-
1 HOCMOTDETH, 4TO e CAYHHTCA ¢ JOXOMHOCTBIO COGCTBERHOTO KatmirTaia
B CJ1y'ae 3aMeHBI HACTH COBCTBRHHOTO KAIlITAITA Ha TAKYI0 7K€ HACTD 3aeMHO-
10 KanTaa? CAYMHTES 10, 470 B (UHAHCOBOM MEHE/UKMEHTE HasbiBaeTCst
unancosvin secepudnen. Bosee BHCOKas 1013 3AEMHOTO pHHANCHDOBa-
HITH OT PeCTDYKTYDH3AIUNI KAIITALQ HPHBOIT K POCTY HHAKCORORO e-
bepiuka. KoMiarits, y KoTopoii HeT 3aiiMOB B CTPYKTYDe KalliTata, Hasbi-
BACTCA HeJleBePAUKHPYEMOIl, COOTBETCTREHHO Go1ee BLICOKAs A0J1s Faiivon
oamataet i Gostee BHCOKME POCT (HHARCOBONO teBepiGKa. B TpexKoMiI0-
HentHoit opyyie JIOHOA HETPYAHO IPOCAETS IPAMOE BOBAeHCTIIE
(UHAHCOBOTO JIeBepIUKY Ha AOXOAHOCTD COOCTBEHHOO KamiTaza. o
soseliciite nposercs AosKo. C o1Hoii cTopoHs, Goztee sbicokuii dit-
HAHCOBBIL JIEBEDIIK IDHBOINT K GOzIEe BHICOKIN HDOIEr wiatay,
CICAOBATEBHO, 1 K CHIKCHIIO PAsMepa IPHOBLIH 10C1e YILTATE HATOTOB.
COOTBETCTBRHO OXOAHOCTH COGCTHERHOTO KAIINTAA CHIGKAETCA 1 PEsy.Th-
‘TaTe PocTa (PHHAHCOBOTO JIEBEPIUKA, 1I0CKOIbKY HPHGBLIL 110CIE HATOTOB
ABIAETCA SHCAITENEN IOKA3ATEN JOXOMHOCTH COBCTRENNOTO. KaIliTata,
C APYTOit CTOPOHH, €C.1H 3aCHbIii KATITA 3AVeEIaeT CofeTBeRHbi, COleT-
BeHHBL KAIIITA YMeHBIIACTCS, CIIeAOBATEbHO, YBeIHHHBACTC X0 A0X0L-
HOCTD BCIE/ICTBHE YMEHbIICHHS SHAMEHATEJIs1,

bIM B
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15 pamMKax TPAIMUMOHHON MOAe I JLIOTIOHA HEJIL34 [IPeICKa3aTh Xapakrep
BoaelicTiist QHaRCOBOI HOTIKH (GHAHCOBOTO JICBEpIURA) HA L0XOL-
HoeTh cobeTBeroro KaniTata. dhexT (iHAHCOBOl CTOMMOCTI, KoTOpbiii
CHIKAET A0XOAHOCT COBCTBEHHOIO KallHTa 1A (50.1e€ BHICOKIE IPOLCHTHIC
BEILIATH), CONPOBOAIACTCS OHOBPENEHHO HEKTON CTPYKTYPbI KamliTa-
1, NDHBOSIILUIM K DOCTY A0XOAHOCTH COBCTRERHOTO KamiTauia. Unersiii e
adbipercr oselicrsis o6yconen citofi samvogefictis oexra dian-
conoit ctousocti i aiexcta unaticonoit crpykrypbt. Ec tiepobiii oxazbi-
Baetes caadee BTOPOTo, Goitee BLICOKIT GUHANCOBDIIi JEBEPILUK IPHBEACT
K PocTy AoxoamocTi coberpenioro kamirara. Ecan addext puuanconoii
crousocti cibiiee aexra inarcosoit cpyKTypbi, poct (inaticosoro
JIeBepILKA GYACT CONPOBOAAATECS LAACHIEN AOXOAHOCTIL COOCTBRHOIO
Kanirraa.

Bipexm dunancosoil cmownocmu oTpaKACTER B OTICTe 0 IPHOBLIIX
1 yOuirkax. On uamepsercst koodpebiierton (iancooii ctoumoctit,
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KOTOpHii NPEACTABAAET COGOii HACTHOE OT AeeHIs IPHOLLIN /10 HATOTOB
1 npHGL AT TIPONEHTOR 1 HAZIOTOB:

Koodpmwent dunanconoii cronwocrn = EBT /EBIT,  (11.23)

tae EBT — npuniin o yiuiatst nasoron; EBIT — npuGbiis 0 yiuiarsi po-
LHTOR I HAOTOR.
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Tlo Mepe TOTO Kak PACTeT KOMIeCTEO A0JITa, COOTHOMIeHE MpHObLII
0 HAIOTOB 1 HPHGBLIIL A0 HAIONOB 1t NPOLEHTOD yeHbiaercst. e ko-
SQOUIIENT HHIANCOROI CTONMOCTH I JIOXOHOCT: COBCTREHNOTO KATHTAA
YMeRbiiaioTCs, Bee ocTaeTest Gea wameneninit. Ecaun kosmanist uenikost it~
HAHCHPYeTCs 32 CHeT COOCTBERHOTO KaIlNTata, AakHbii koobienT pasert
euthiie. D10 MaKCHMATbHOE SHaverite KoadiuenTa. Ecn komuani
Geper B3aiiabl, AaHHbHL KOIDHHIIENT Beera OyAeT Menbille eI

Bippexm dunancosoii cmpykmypst OTPAKACTES B GATAHCE I HAMEPACTCSE
cootsereTayiomn KoaiimerTOM. Y Hero ecTh it Apyroe Hassanie — ak-
WHOHepHbiii MHOKITEb. OH PACCHITHBACTCS COOTHECEHIIEM HBECTIPO-
BAHHOLO KAITAA (WM YHCTHIX AKTHEOB) H COGCTBEHHOIO KAIHTA:

Koodpepmmesr dhmariconof crpyieryp = Hisneernposastasii xanman / Coberermusii

IC/E, (11.24)

te IC — nectuposanisit kamrran (Invested Capital); E — cobersentbiii
wanran (Equity).
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JL1s1 3a7{aHHOTO KOJLIMECTBA HHBECTHPOBAHHOTO KAIlTAlla ¢ YBe i eHit-
M 0BbeMa 3AeMHOrO (IHAHCHPOBAHI COBCTREHH b KAIlITAL yMEHblla-
erest, KodpAUIIENT GUHANCORO CTPYKTYDBI PACTET, PACTET It AOXOAHOCTS
xosmari. Ecan pech nsectuposanibiii kaniran diancupyeres 3a cier
COBCTBEHHONO KANITATA, O PaBett COOCTBHHOMY KamTLY, @ Koot~
eHT pUHAHCOBOIT CTPYKTYPbI PABEH €MHILLE, 1 9T0 er0 MUHIMATbHOE 3Ha-
senite. Teoperieckin Janmbiii Kop(dULHEHT MOKET JOCTHEATS GO
SHateHIii ¢ YCKODeHIeM TeMIIOB oc
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Hpupocm wucmoii npuGvia. 11poGiesa 1a mepBiii BT KaKeTes mpo-
croit. Homyserias 3a HCTCKITT MepHON MHCTast TPHOBLTL CpaBiBacTes
¢ ameToii MpHGLLIBIO MponLIOro roa. Eei mabaioactess npupoct unctofi
PG, yipaBeiiCekie pemieriist o hCKTHBITb, cCt CTas npiGHTh
TaaeT, TO. I pelieris HocsT oTpiatenbibii xapairep. K cosanerio,
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TaKoe CPABHEHHE He AT ONeBIAHBIX Peay tiTatos. [lpeanosiokiy, uneras
HPHOBLIL YBEUIIACH BCIEACTRIE PocTa Ipoak. [Ipi HToM Bhpocia te-
GITOpCKAA FAIOIKEHHOCT I FANACH, 1 BCE ITO JUIS 0CYINECTBACHHS CObITa
1 PACIHIHpeHIIS CeTi KANeHTOB. B JAHHOM CyHae 0EBIIHO, TO IPHPOCT
“iCTolf NpUGHLIIN He packpbiBaeT Ho:kyio KapTiy. Bupoc pasvep aranca
(YBENUIIICE 3AACH! 11 IEGHTOPCKAs SA0IKEHHOCTL), YBETMILICH PasMep
KalliTaTa, HeOGXOAMbIE /U151 (DIHAKCHPOBAHIS PACIINDEHHBIX MaCHITAG0D
JIEATEBHOCTH. A €CJIH CTONMOCT KAINTA/Ia BICOKA, ¥ KOMIAHHH BOIHUKAET
MHOIO 0IOHITEbHBIX 11pOGAeM. V] 3HATH HYAKHO He IPOCTO IPHPOCT wiiC-
O IPHGLLAH, 1O POCT HIPHGLLIH Ha AVMHLLY WIOKEHIbX AKTHEOR.

Tajtettiie NPUOBLII NPONZONLIO BCACACTBIE YBeIeHIIs A3Mepa 1po-
LeHTHbIX ILaTesell (CTeCTBeHHO, i pocTe sanveTsoparii). Kak coszath
JHHOE COBLITIE C PelleH MM MetieUkepon? OSHANACT 1 910, T0 pellieHit
0 3aiiMax Beeria NPUBOAAT K OTPHIATEbHBIM HocexcTRIAM? Wi poct 3a-
HMCTBOBAHIIE ABIACTCS! IDEIMYIILCCTROM I DI ONDEACICHHIX 00CTOs -
teberpax? ECii OHit OTCYTCTRYIOT, KOMIARIS! IPEAIONITTACT YBe BT
CBOI0 J0XOAHOCTS (63 IPHBICUCHIL CPEACTR €0 CTopoitbl. B ofom ciyiae
BEDHBIM OCTACTCS CAEAYIOUIEe YTBEDAUEHHE: IDUPOCT NPHOBLIN BDSL it
CACAYET NPH3MABATY HACKHBIN HHANKATODOM (DUHAHCOBOI AesTebHO-
crit. B UTOre BO3HIKaeT Letbii epeserib BOIPOCOB, TPEOYIOILITX peLlerits.
Kaxite uaMepiTe:II J0XOAHOCTI ARIAOTCs Ayunai? Kakosbi Kiioenie
<baktopsi pocta goxoanocT? Kak 1poaHaIMaHpoBATh CTPYKTYPY A0XOJ
HOCTI 1 TIOCTABITY Ha TOfi OCHOBE NPABILAbHbIiL uark03? KaKosbt prckit
(Ae:108bie 1t HHARCOBBIC), OKALIBAOILILE BIIIHIE Ha AOXOAHOCT KOMITA-
Hitn? KAk OleHIITh HOTeHIIA KoMIaRIIL ¢ no3wii ee paspirris, Toutee,
e CII0COGHOCTb IPO(GHHAHCHPOBATH Gy Ay POCT IPOAX?
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ROS, ROA, ROE u ROIC. Ckopee Beero y Kax10ro MEHeKepa eCTh CBOH
J0BIMbE H3MepHTEAN A0X0HOCTH, Cpetlt HIIX ecTh TP ocHoBHBIe: ROS
(oxoanocts nposak), ROA (aoxommocts axtusos), ROE (aoxomsocts
cobernennoro Kamraia). Jl0r0e Bpenst BKHYIO Po.ih MIDAL NOKASATEND
poxoanocTH unsectnuii (ROI). B HACTOSILEE BPeMs 1 OLEHKE PE3KO 110BbI-
CILIACh POJTL NOKASATe 11 OllepaltHoHHOiE 10X0HO0CTH, T.e. ROIC — 10X0/HO-
CTH HHBECTHPOBAHHOTO KamuTana (return on invested capital).

Mepa 10XOAHOCTH, KOTOas IPHIMMACTCH B KAUECTBE KDHTEpH, 3aBH-
CHT OT Chepb 1 YPOBHS OTBETCTBEHHOCTH MeHeLKepa. Meteskep 10 1po-
JKant GyJeT CMOTDeTD Ha 10XOHOCTb HPOJRK, MEHEKED CTPYKTYDHOTO
opasaetenis — orcaexusary sddextusrocTs aktusos, Ton-veHeKep,
ABHBIM 0GDAIOM OTBEUAIONUTE IEPEA AKIHOHEPAMH, BAOKMBILIMIL CBOIL
KATIHTAT B KOMIIAHITI0, OCHOBHOE BHIMARIC OYACT YA€ A0XOHOCTI €06+
CTBeHHOTO KaiTa .

Vike He a3 IOBOPILIOC, 4TO JOXOHOCTH COGCTBEHHOTO KAIHTATA 110~
peKHEMy CHITACTCS HaHGOIee AACKBATHBIM HHANKATOPOM BHYTpenteii
OXOHOCTH, 110CKO:1bKY NPH3HACTCH KOHEUHbIM H3MEDHTEIEM BeeX YiIpa-
JEHYECKIX ACHiCTBII 1l pelenitii, OCyIeCTIICHHbIX 1 HPUHATLX 32 TO,

o
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IT1a IOXOAHOCT OJHIETBOPAET KOJMUECTBEHHbII BKIA/| KOMIaHHU (HHade
MEHE/UKEPOR) B €€ PIHOMIYIO KaITaH3aIo. CTPYKTYDA HIMEpenis 10~
XOAHOCTH COGCTBEHHONO KATIHTA ONE/IEIACTCH HHTEPECaNH AKINIOHEPOB,
B 4ICIIITe e CTOHT NPHOBLIb NOCIE YILTATS HATOFOB, A B 3HAMEHATEIe — Co6-
CTBEHHBI KAITINTAL, KOTOPBLT| MOKET YKASHIBATECA HA HAYAI0 T3, HA KOHEIL
roza I npe 15 coboil cpeuteapidmeniteckyio ey, Takis
obpazon,

ROE=EAT/E, (11.25)

e ROE — joxomocts cobersennoro Kanutana; EAT — npubsuis nocie
it Hanorow; £ cobeTaenmii KanTa

ECit Tpebyetes NPOBCCTIH CPABICHITT 32 HECKOABKO JICT, HCOSXOMMMO
HCIOB30ATY J@IHbIC, PACCHITAMIBIC CAUMHBIM CIocGOM. B mpoTitBioN
CIIyHAC BONIKACT NPOGENA HECONOCTABINOCTH JAHHBIN, HX HEHALCATIO-
CTH, @ TAKIKE HCKAACIIA AITTITICCKITX PE3y TbTaTOR.

OllepaImioNHbIe Pellieitits — HTO CAAIS, IPHCORUIIIENIS, PACTIPOAIA
(UKCHPOBAIBIX AKTHROB, YIIPaARIeHIe JAlacaN, AeBHTOPCKoii 11 Kpet-
FOPCKOI B/10KEHHOCTHIO 1 T.11. LOXOAHOCTH PO H I0XOHOCTD AKTHBOR
1€ MOTYT BbICTYIIaTh KDHTEDHAMI OIICPAILIONTION 0XOIOCTH, HOCKObKY
PACCHITHIBAIOTES ¢ HETIOAB3OBAHIIEM HHCTOl IPHGBLII, T.e. JOXOAOB H0C/E
yiars tanoron, WieTas IPUGHLIL 10,1Y4ACTCA yTeM BbIMITAIIL PO~
TENTOR (HCXOM (HHAHCOBBIX Pelieriii) 13 J0HAIOrOROIl orepaionHoi
npuGninit. Takitn 06pasoM, 1t AOXOANOCTD NPOK, it AOXOMIOCTD AKTHEOB
HIPEACTABISIOT COGOIi Peay.IbTaT tie ToIbKo OllepaNoNHoil, 10 1t piiarico-
BOIT JIeATeIbHOCTH.
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AOX00HOCIMb uneecmuposarnozo kanumaia (ROIC). FaCCMOTPHM boJiee
HOAPOGHO HOKATATETb, AKTIBHO IPHMEHSIOUIIICS B IPAKTITKE COBpEMCHHO-
10 (IHHAHCOBOTO MeHEJUKMERTa, SIBISACh SaMEHITEIIeN AOXOAHOCTI POAIK
I AKTHBOB 1K OLeHKe BKJAJA ONEPAIIOHHBIX PEleRitii B COBOKYIIHYIO
JoxoocTs komani, — ROIC. Jlanias Mepa JOXOHOCTH B HCIHTE e
JOIAHA HMETH OTIEPAIIIORHYIO IDHODLTD 1L1i IPHObLTb 20 YILATH HpOILCH=
TOB It HAJIOTOB, 2 B SHAMEHATe1e — HHBECTHIL, KOTOPBIE TY ONEPAILIOH-
HYI0 HPHGLLIL renepipoBati. ONEPAIONHYIO HPHGLLIL MOKHO HOIY4HTS
13 OTHETA O IPHBLLIAX M yOLITKAX, & COOTRETCTRYIONUIE HHBECTHIUT
113 PECTPYKTYDHDOBAHHOO GataHCa 1A, HKae, YIPABAeHHCCKoro Gararca.
DTH UHBECTHILIN IPEACTABICHDI B YIIPABIEHHECKOM GAIAHCE KaK UHBECTI-
poarHbii KatiTa 1w ierbie axtibt. Taki 06pason,

IC= Cash + WCR + NFA, (11.26)

e IC — miectuposanisii kameran; Cash — nenri; WCR — notpediiocrs
B paBosient kanTae; NFA — wicTie QikcHpoBanibie akTisbi.
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B COOTBETCTBHH C PYHKUHAMH (PHHAHCOBOTO aHAIM3A NPOH3IBOJANTCA
wracendmkaiuts koopdmienTon. Ona neodxoMMa, 10TOMY 0 Ko
WUIEHTOB MOJKET GbITD CTHINKOM MHOTO (He MeHee ABYXCOT), i, HaoG0poT,
cammkon wazio (e Gosee wernipex). W ot 1 Apyroit cayuan — wpaiinie,
Xt 1 BeTpesatoTes Ha npakTike. Bozioe wneio koodxmmentos, Ges-
YCAOBHO, HOIEINO, HIOCKOIBKY COBACT KOMILIEKCHYIO, €MKYI0 KADTHIY €1
b KOMIAHII, OIHAKO 9TA KaPTHHA PEAKO MMCT GOTbION NpaKTICCKNii
CMBICH U ynpanieneckiX pemenitii. Meneiukepas neoGxommya Goree
upoCTas, YAOGHAA B UpHMeHeHI cHeTeMa KooapUILIENTOB, HecMOTps
1A BHEIION NPOCTOTY HEKTHBIAA M AATIHSE, OlIEHKe 1 MATHOCTIKE
(DHAHCOBOTO COCTOAMIS KOMITAIL.
CAIKOM MaZ10€ 4HCI0 KoSIUINIENTOB (0T HeTHPEX 10 BOChMIT), Kak

HPABIIIO, ONPEACTACTC (POPMATMOBAHHBIMII TPECOBAHIAMH KPEAHTOPOD

wiueeropon. Muninyiabibiii iaGop KoodiutenTon, cocran i yponens
KOTOPbIX COOTBETCTBYT ACHCTBYIONUIN HOPMATHBAM, OTPAKACT FAPAHTII
CBOEBPEMEHHOTO BO3BPATA 11 HPPEKTHEHOD HCHOILIOBANIIT ACHEAHBIX
CPEACTB. OAHAKO UMEHHO H0DTOMY MIHIMALHBI HAGOD BPSLIH MOKeT Ci1y-
KIFTh HHCTPYMEHTOM OLEHKIL 1 AVATHOCTHKI HOA0KHIH A1 B KOMITAINI
B CBA3I € ITIA 1 (DHHAHCOBOM MCHUKMEHTE HCNIOLIYCTCA OIITHNATbHbTT
~HaG0p KoIIIIEHTOB, HEOBXOMNMBTE A1 OUCHKI COCTOAHII A€, € OAHOT
CTOPOMB, I AOCTATOMHIIE A1 KOMILICKCHOO aHa1432 — ¢ Apyroii. B Taxost
WaBope MoANO BeTpeTHTL HopsKa 26 Koaduuenton. Beayciommo, wid-
DA MOKCT MEHSITBCSH B KAAKZIOM KOHKDCTHOM CIYUAC, Beb A000ii AHATITIK
Gyaer hopwuposary cuctey Koadduumentos 110 croeny yesorperio. Bee
JABUCHT OT 324, CTOAUX e KoIAHLHEHTHEIM AHATIIOM.
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AOXOHOCTE HHBECTHPOBAHHOTO KAlMTala [PE/CTABIAET CODOI €ooT-
HOUIERHe NPHGLLII 0 YILATE IPOILENTOR W HAM0r0B (N ONePAIHONHION
HPHOLLIIT) 1 HHBECTHPOBAHKOIO KanHTaTa:

ROIC

BIT/IC, (11.27)

e ROIC — joxomnocts mnpeetiposantioro kamirana; EBIT— upuGuuin
J10 YILIATH IOILENTOR 1 1/10708; 1C — HiBeCTHPOBANIbIT KaniT

ONepaImIONas IOXOMHOCTS 1 CCTh AOXOMIOCTS HIBCCTHPOBAIIONO Ka-
IiTata, OlCPAILIONIAS AOXOUIOCTS MOJKET HIMCPATHCA ABYMA CTIOCODaMIL:
B HHCANTEAE MOKCT CTOATH IPHGLLIL /10 YILIATH HATOTOR H TPONCHTOR
(EBIT)  npnGbus mocie yisare maioro (EAT), T.c. wicTas mpiGhi.
B TOM C1yaC MHCHTE b MeISCTCS 1 HCHHESCTCS Kak MPHGBLID OT yilia-
“Thi IPOILCIITOR I H&/10FOB MHIYC 9Ta e NPHOLLID, YMHOKCHIAs! 1ta CTaBKy
wasoros i EBIT (1 — nazoroas crarka). 1109ToMY HPHBEACHHOE YpaBHe-
HH1C JOXOAHOCTH HHBECTHPOBANHOTO KATIHTATA MOKIO NDEACTABIT B ABYX
opyax:

ROIC=EAT /1C=EBIT(1 - 1) / IC, (11.28)

e ROIC — joxomnocts mnpectiposantioro kamirana; EBIT— upuGuuin
J10 YILTATE NPONeHTOR 1t Haoros; IC — wiecTnposamil Kanran; EAT
TPHUOBLIL OC/IE VILIATB HAIOTOB; { — CTABKAa HAJIOTA.
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VIBecTpoBanibiii KAINTAN €CTh NONATIE, TOAIECTRENHOE HOHATHIO
CUNCTHIE AKTHBbI>, T0ITOMY ONIEPAIHOHHAS OXOTHOCTH MOKET GBITh 1IpE-
CTaBJIeHa Kak I0XOAHOCTD THCTIX AKTHEOB, T.e.

IC=NA, (11.29)

1€ IC — wnpectupoaibiii Karinmax; NA — 4CTbie akTHBbL

CooTseTcTBenno
ROIC=EBIT / IC=EBIT / NA (11.30)
i

ROIC=EAT / NA=EBIT(1 - 1) / NA. (11.31)

Bosiee TOr0, HEXOMST 113 YIPABICHIECKOr0 Gaanca, MHBeCTHpOBAR Bl
KAllITAT PABEH BOAKCRHOMY KAIIITALY, COOTBETCTBORHO A0XOAHOCTD HHBE-
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CTHPOBAHHOTO KAIIHTAIA NIPABOMEPHO HHTEPIPETHPOBATH Kak JA0XO/HOCTb
BIOKEHHOTO KalnTaa, |

IC=EC; (11.32)
ROIC=EBIT /IC (11.33)

i
ROIC=EAT / IC=EAT / EC=EBIT (1~ 1) / EC; (11.34)

— Barowennbiii kamiman (C

Employed Capital & Capital Employed). (11.35)

oxodnocms xossiicmeennoit edunurgo. [laitce 41 onenit onepamonio
JCATCABHOCTI CTPYKTYPHOTO HOApasAceiits (111t GH3Hec-CAUIHILb), Y KO-
TOPOTO HeT KONTPOIIE HA ACHEKIbIMIL AKTHBANN, IPABOMCPHO HCHIOL30-
BATH BAPHAILNIO OXOANOCTH HHBECTHPOBAHHOTO KaiiTaa, /L1 5T0ro 1eob-
XOIIMO HCKIONHTS JCHBIH 13 HHBECTHPOBAIIONO KAIHTAIA, & 13 IPHGbLIT
410 VILIATLL IPOLLEIITOB I I10FOB HCKTIOUNTS I0XOA OT npoLenTos. Taias
MEpa 10XOAIIOCTH HagbiBACTCA dox0dHoCmbIO aKmuuG0s Gusnec-edunutybl, L
ROBA (Return On Business Assets).

ROBA = (EBIT - npouents) / BA, (11.36)
e BA=IC - Cash.

Eile 0242 Mepa A0XOAHOCTH — JOXOAHOCTH COBOKYIHBIX AKTHEOB, LI
ROTA (Return On Total Assets). B aHavcHatec — coBOKYIbIC aKTHEb,
A B CATEe — IPHGDLT 1100 HOCC YILTATH HATOTOB, 100 HOCC YILTATH
HPOICHTOB 1t HATOKOB.
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Mexos 13 cTpyKTypit ROIC, A0XOA0CTD HIIBCCTHDOBAIIOTO KaNTata
DACTET, CeTM PACTET HHETHT IDHOBLID 10 YILIATH IDOILEHTOR i 1ia-
JIOTOR LTI HITatie — OCPAIIONITAs NPHOBLTD, 1 CORDAIACTCS! JHavCHaTCITh,
T.e. yMeHBIIACTCS! HHBeCTHPOBaNIbITE KamiTa. B csiai ¢ 9Tin 06opasac-
MOCTH HIHBCCTIPOBAIIHONO KAIITAIa 111 050PAUIBACNOCTS HHCTIX AKTHROR
OnpeACIATES Kak Mepa EKTHRIOCTH, € KOTOPOIT HETIOA3YCTCs! HiThec
DOBAIHBI KAIIHTA I HCTbIC AKTHEb.

ROIC u npunygun lronona. JL1st Bisieitiis (baxTopos pocTa orepaior-
10if JOXOAHOCTIN TpitNelsieTes Bee ToT ske npinun Liorioia, it orepaiuton-
125t JOXOUIOCTE PACLICHSACTCS 112 /B COMUOAITENS:

ROIC=EBIT / IC=EBIT / S* S/ IC, (11.37)
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e ROIC — onepannonnas poxopuocts; EBIT — uputuiis o yiarst npo-
HEHTOR I HATOTOB; S — 00beM HPOJaK.

B oTOM ypaBHeH it 11epbili COMHOKITEITb — HOPMA OIEPALUORHOI 1pit-
b1, a BTOpOil — 0BOpaNIBACMOCTS UHBECTHPOBARHOTO KaniTata. Takits
0BPAIOM, ONIEPAILION HA JOXOHOCTD €CTH IPOHIBEAEHIE HOMbI Ollepall
OHHOIi PGB 11 0GOPANHBACMOCTII HHBECTHPOBAHHOTO. KANITATA, DI
TOM 3ABHCHMOCTIH HOCAT IPSIMO NPONOPIIOHATbHbili XapaicTep: Gostee pbi-
COKas ONEPAHORHA AOXOLHOCT OBYCIORICHa GO.1ee BHCOKIMIL HOPOIi
OIEPAILIONHON HPHGLLII 1 OGOPANHBACMOCTLIO HHBECTHPOBANHOTO KalliTa-
12, B CBOIO 0€DEAb, HODMA OIIEDAHORHON NDHOLIH PACTET, ecii PACTYT
LieHBIILTH OGTeM IPOLAK, 150 PACXO/LbI COKPALIAIOTCS! GHICTPe, HeM PACTyT
nposakit. Boiee BCOKa 000PAUIBICMOCTD HHBECTHPOBAHOTO KallTa T
JOCTHTAETCA 3 CieT HhBEKTHRHOTO HCTIOL30BAHIA YHCTHIX AKTHEOR.

Knoueawe raxmopni ROIC. Ha pucyixe 11.10 npnsoasites kaosensie
(AKTOPBI POCTA AOXOAHOCTIE HHBECTUPOBARHOTO KamiTauta. Ottt opait-
PYIOTCA B PeSyJIbTATe BIANMOAIHCTBILS Gojlee BICOKOI HOPMBI Ollepaii-
OOl IPUOLLIH 1t Go1ee GLICTPOIT 0GOpANIBACMOCTIL HHBECTHPOBANNOTO
KanuTana.
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Bipyuka — pacxojst

Pacxoms [~ cebectomvoct cupre®
peasonanofi Tpya
npoyKi aneprerika

obmesamonciie wnepH

rkcuponanbie axTHEL
opwa astopTIaH

axopriain -

sapuara (koiiceis)

aarparn | pewaava

a peasaitio KomanpoKH
pacpeneners
Jomerica

SAPILTATA AAMHIHCTPATHEHO-Y IPABACHHCCKOT0
L omwie pacxomss | nepeonaia

aarparet ia HIOKP.

Hazorn

NeTom HamCen
cranka smi0ra
L npouerrrsi 3a xpesurt

- Beibepe yeayr aknmm yXouT 0ol Hovenaty,
AOBTE MO, CHRaETEs 1 SddeRTHaNOCT

Pric. 11.10. Kmouentie darcropu pocra aoxomocti
HHBECTHPOBARHOTO KaTiTaTa
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(OGopaunBaemMocTs akTHROR

uenposamuii [~ npipora opramza
ramran ~ | samrrasoemocts upouaoserna
Geaonacrioers

SKOTOTIINECKHe OTpAITICHIIS
HayKoeskoeTh

KpeawTIAn oKD
Pabounit [ aeburoperas MacTabu BependuKarnm
Kamiran | samomremoers | nocrosmerno kmenton
samoCEBIBAIC PaIIKA
reE————
R

TIDOHSBOLCTREITbIE SaTACH!
aanacs ~ | nesanepmentioe
cGrrtonsie sanach

POMSBOACTEO.

e M0 Mmatoray
wsncaem 10 3apadory
npman

KpemTopeiast

i nare

L sagomxennocrn

DaKTOpH 06OPAHBACNOCTIH COBOKYIIBIX AKTHBOD
aparep npoaysaut
crpaerin
xomkyperToenocoBocTs
KateCTHO MeHCIUKMEHTS
yeepaue paGoruikon

Pric. 11.10. Kaouentie daxcropu pocra aoxomiocti
MUBCCTIOBANIIONO KamTATa (npodoente)
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TIOMITMO CrteiUCeKIs XaPAKTEDHCTIIR PhIHKA, LAC KOHKYDHDYCT Aa-
Hbiih GitsHee (YPOBCHb HHHOBAIIOHHOI AKTHBHOCTIE 1 TCXHOIOTIHCCKIIX 13-
MCHCHI, OTHOCHTCIIbHas BAACTH HOTpeGITCCHE 1 TeI POCTa phitika), ciic-
AYET TAKKE YHITBIBATS TP (AKTOPA: OTHOCHTEIBHOC KA4CCTRO IPOAYKTOR;
OTHOCHTEIbHYI0 10110 PHHICA; CTPYKTYDY AKTHEOB 1t HGAEPAKCK (B HacTHO-
CTit, KOMIO3HIIOHKOE YCTPOICTEO AKTHBOB 11 X KOHLCHTPALIIO, CTPYKTYDY
WBACPIKCK, ypOBCHb BEPTHKABHON HHTCIPAULIIL 1 T.L).

TIOABOAS ITOT, CCIYCT YKAFATH 1A T0, HTO BBICOKASH /015 PHIIIG 1 BHICO-
saiiilice KAUCCTBO NPOAYKTA B CPEANCN IDIBOAT K HIOAbEMY OIICDALLIONIION
JOXOHOCTHE, A BBICOKIE MHBCCTIHIIA 1 BBICOKIE (HKCHPOBANITbIC H3ACPAKH
b CPEAIICN COKPALIAIOT ITY A0XOAHOCT.

CHOb HOHSITH DY Ch, AOCTATONHO PACCMOTPCTS CAlyiail, KOIA KOM-
3iiMOB BOBCE I (DHIAICHPYET CBOE CYILCCTROBAIIE TOTBKO
B ToM cyuac BosHIKaCT npodiea ye-

A HE I
3a ceT CoOCTBCNHOTO KalliTasa
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TAHOBJIEHIIS! CBAZH MEJK/LY JIOHAJIOTOBOI JI0XO/IHOCTHIO COGCTBEHHOO Karlii-
Tasa 1 I0HAIOroBOi ollepaionHoii oxoaHocTbio. Ecam ner saiimos, net
1 pOICHTHBIX Boitar. Takiy 06pasoM, J0KaoraBas HPHGHIL 1 1pit-
Gbib 0 YILTATEI HAOTOB J0/KHA GBITh PaBHA NPHOLLIH A0 YILIATH PO~
LienToB 1t Haioros. Jlaiee, et akTHBL QIHARCHPYIOTCS TOABKO 32 CHeT
COBCTRNHOTO KaIlITata, HHBECTHPOBANHBI KAIINTAI 0Kt ObiTh panen
cobernentomy kanay. JIpyriAI CAOBaNI, €CTit HOT 3aliNOB, A0XOAHOCTD
COBCTBEHHOTO KANNTAIA PABHA OMIEPALUIOKHOI I0XOAHOCTIH.

Cmpyxmypa doxoonocmu: ROE u ROIC. Tlpit onpeseieritit crpyktypbi
JOXOMHOCTIE CAGAYET YHINTHBATS BIAUMOCBAZ MEAILY JBYMS OCHOBHLIMII
nokazatessmin oxoaroct: ROE i ROIC. 9ra naanvocssiab onocpeonaria
B3AMOAIICTBIeM I5ITH KOD(HLICHTOB: HOMbI OllepAILIOHHOT TpHGbLIL,
060paUHBAEMOCTIH HHBECTHPOBAHHOTO KAl Taa, Koo ditiuterTa putatco-
Boil cronmoct, koaddimuenta dunancooii crpykTypbi n koadduierta
Hatorosoro abeira. Chsish MEALY HIMIL 1 IOXOAHOCTBIO COOCTBERHOTO
KAlliTa/a Canast IPSIMAA: COBOKYIIHAA AOXOAHOCTD KOMIAHII €CTh 1POIL3-
Beierite BeeX 1T KoD(MULUIEHTOD — HOMbI OllepaNOnHOl IpHGbLIL,
0BOpANHBACMOCTIE HHBECTHPOBANHOTO KammirTata 1 Kodd(pitiuenTon Giiar
COBOTO MHOKIT 151, DHHARCOROI CTPYKTYDB It Ha710T0BOr0 2pibexTa.

CIpyKTYpA A0XOAHOCTI KOMIAHILIT € HCHOB30BAHIEM OIlEPALHORHO
HPHOLLI MOKET GLITD IPEACTABIEHA CAEAYIOUIIN 00PAZO:
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Jloxontocts cobeTsentioro kaimtaia = HpnGss e

waoros / Cobernenmi kannran = MpuGeuin 10 npouentos i nanoros / o

* Tpoasu / Mnpectipoansiii kaniran * TpiGeis 10 wanoros / HpuGouts

110 npoILeHTOR t Hasoron * MiecTuposankbiii karitan / CobeTpenHbiii Kanias
* [pubi i / [puGbits 10 Hanoros,

10Ce o)

1
—

ROE=EAT / E= EBIT / SALES x SALES / ICx EBT / EBIT IC / E < EAT / EBT, (11.38)

Koaddunens
e

e ROE — zoxommiocts cobctpertiioro kanirana; EAT — npiuGhis mocie
yurarst tatoron; E — codcrnerit kanirar; IC — minecTiposaibil ka-
trran; SALES — npoxas; EAT — npuGbitb g0 yntatst wanoron; EBIT —
TIPHGHLTH 20 YILTATH IPOLEHTOR I HTOTOR.

Muoscumens gunancosozo sesepudaca xax usnepumens gunancosoi
noaumuw. Tlepsbie ava Ko3dUITICNTa — HOMA ONCPALHONHO MpHGELTIT
1 0BOPAUIBACNOCTS HITBCCTHPOBAITHOTO KATIHTATA — OTPAKAIOT BTA HITRC-
CTHIHONHBIX 1 ONCPAINIONIBIX PELIEItii B COBOKYIIHYI0 JOXOAHOCTS. DTOT
BRI H3MCPSICTCS! OnepaItiomIiofi AoxomocTsio. Tperii 1t sctnepTsili ko~




