CoBOKYNHOCTH pacrnpeaejieHHbIX BO BpeMeHH MOCTYNJIeHHii U BBITIAT Je€HeKHBIX
CPeACTB, FeHEPUPYEMbIX X0351iiCTBEHHOM J1eSITeJIbHOCTbIONIPEeINPUATHS,
He3aBHCHMO OT HCTOYHMKOB UX 00pPa30BaHUs, HA3BIBAETCH...

Tun omseema: OOuHouHbLU 8b100D

Cash Flow

MVP

NPV

NegCF

CyMMa TMCKOHTHPOBAHHBIX 3HAYEHUI MOTOKA IJIATEKel,MPUBEIEHHBIX K
CeroHsIIHEMY JHIO:

Tun omeema: OOunouHwIl 6bIOOP

KPI

NPV

MVP

CPC

Ioka3aTesib MeTOAA YMCTOU NPUBEAECHHON CTOMMOCTH, KOTOPbIM PaCCUMTHIBACTCSH
KaK OTHOIIIEHHEe CYMMbI TMCKOHTHPOBAHHBIX /IEHEKHBIX MOTOKOB K
NMePBOHAYAIbHBIM HHBECTHIHSM:

Tun omeema: OOunouHwIl 6bIOOP

Pl

NCF

IC

NPV

YeM BbllIE PUCK BJIO0KEHHUH, TEM...

Tun omseema: OOuHO4HbIU 8bIO0D

HUKE HEOOXOIMMOCTh TIPUBJICUCHUS IOTIOJTHUTEIHLHOTO KanuTaia

BBIIIIE HEOOXOUMOCTh MPUBJICUEHUS JOTIOTHUTEIHPHOTO KaluTaia

HUKE TIOTCHIIMAJIBHAS JIOXOTHOCTh

BBIIIC ITOTCHIHAJIbHAasA JOXOOAHOCTDb

OcHoOBHas 1eJIb cOCTABJIeHNsI PUHAHCOBOI OTYETHOCTHU NMPEeANPUSTHS ...

Tun omeema: OOurouHblll 86100D



obecrieueHrne HOpMaIbHOTO Kpyroo0opoTa CpeICTB Kak yciaoBus OecriepeOonHOM
NESATETLHOCTH, OCYIIIECTBICHUS BCEX HEOOXOAMMBIX PACXOI0B U TJIATEXKEH U
MOJTyYeHUs IPUOBLITH, a 3aTEM U JICHSKHBIX CPEICTB

TOCTIKCHHE TIIABHBIX IEJIEH CUCTEMBI MAPKETUHTOBBIX KOMMYHUKAITHI:
dbopMHpoOBaHUE CITPOCA U CTUMYJIMPOBAHNE COBITA

OTpakKCHHE PE3yJIbTaTOB MMPOU3BOICTBEHHO-X03SUCTBEHHON ACSITEILHOCTH
MPEANPHUATHS U €T0 (PMHAHCOBOTO COCTOSIHHS

o0ecriedeHre TaKoro MPEAIOKEHUS TPOAYKTOB MAaCCOBOTO MOTPEOICHUS, KOTOPOE

CMOTJIO OBl YAOBJIETBOPUTH PACTYIIHI CIIPOC HA HUX

K nexocrarkam CAPM Moae/ i MOKHO OTHECTH...
Tun omeema: MuoowcecmeserHblli 8b100p
OnHodakTopast MOJIEIb

Henoonexnka koMImaHu MajoW KamuTaJIu3aluu
[IpocTas ayist pacyeToB U UHTEPIIPETALUN

I[OXOI[HOCTB PBIHOYHOT'O HMHJCKCA KaK ITPOKCHU pBIHO‘IHOfI JOXOJHOCTH

®opMa prHAHCOBOIT OTYETHOCTH, OTPAKAIONIAS] XAPAKTEPUCTUKH AKTHBA H
NAacCHBAa KOMIIAHUM B J€HEKHOM BBIPAKEHUU:

Tun omseema: OOuHoO4HbIL 8b1O0D

Hebur

byxranrepckuii 0T4ET

Byxrantepckuii 6ananc

Kpenut

bera-ko3¢duumenr - 37o...
Tun omeema: OOurouHbIlL 8b100D
MoKa3aTellb, PACCUUTHIBAEMBIH JIs1 IEHHON OyMaru win noptQens LeHHbIX Oymar,
CBSI3BIBAIOLIUI I0XOAHOCTh [IEHHOM Oymaru (moptdensi) ¢ JOXOIHOCThIO OIU3KOT0
(hOHIOBOTO MHJIEKCA.
nokasartelib 3 PEKTUBHOCTH MHBECTULIMOHHOTO NIOpT(desis (akTuBa), KOTOPHIN

BBIYHCJ/IAACTCA KaK OTHOIIICHUC CpeHHeﬁ IMpEMHUHU 34 PUCK K CPCAHCMY OTKIIOHCHUTO



nopTders.
Mepa JUHEWHON 3aBUCUMOCTH IBYX CIIy4alHBIX BEJIMYNH

MOKa3aTellb, PACCUUTHIBAEMBbIH JJIs IEHHON OyMaru win nopTQens eHHbIX Oymar.

ITAaTI0HOM 0€3PHCKOBOr0 AKTHBA MOKHO CYUTATh...
Tun omeema: OO0unouHwIli 6bIOOP
¢rrouepcel Ha He(PTh
Od3
Bioxxenue B 11 1IC

Kkpatkocpounbie oonuramuu CIITA

IlaTeHTHI, aBTOPCKHUE NIPABA M TOBAPHbIE 3HAKH MOKHO OTHECTH K 00JIaCTH...
Tun omeema: OOunouHbwIl 6bIOOP

peabHBbIX aKTUBOB

(PMHAHCOBBIX AKTHBOB

€CTECTBEHHBIX [TAaCCUBOB

HCMATCPpHAJIbHBIX aKTUBOB

Mopeanr APT oranuaercst or CAPM 1em, uTo ...

Tun omeema: MnoowcecmeerHblli 8b100p

MEHEee OTpaHuYeHa B CBOMX JIOMYIIEHUIX

0oJiee OrpaHMYEHA B CBOUX JOMYIICHUSIX

YTO Ka)KJIbI MHBECTOP JEPKUT YHUKAIBHBIN MOPT(HETH CO CBOUM COOCTBEHHBIM
KOHKPETHBIM MacCMBOM KO3 PHIIMEHTOB 0eTa, B OTIMYUE OT UJECHTUIHOTO
«PBIHOYHOTO TOPT(hETSI»

YTO HE KKl MHBECTOP JACPKUT YHUKAIBHBINA MOPTQPETH CO CBOUM COOCTBEHHBIM
KOHKPETHBIM MacCMBOM K03 puiieHToB 0eTa, B OTIIMYUE OT UAECHTUIHOTO
«PBIHOYHOTO TOPThETS»

®opmMbl GUHAHCOBOI OTYETHOCTHU NPEANPUATHS HEOOXOAUMBI...

Tun omeema: MuoowcecmeerHblli 8b100p

WHBECTOpPaM

KKX



OaHKaM

HaJIOTOBOU WHCIIEKIINHU

K npeumymecream CAPM mone1u MOKHO OTHECTH...

Tun omeema: MuoowcecmsenHblli 8b100p

JIoXOAHOCTb PHIHOYHOTO MHIEKCA KaK MPOKCHU PHIHOYHOU TOXOAHOCTH
[IpocTas 115 pacyeToB U MHTEPIIPETALUN

OTtpakaeT CUCTEMHBIN pUCK

Pucku ObIBaIOT...

Tun omeema: MuoowcecmeerHblll 8b100p
onepanuoOHHbIMU

CE30HHBIMU

BaJIFOTHBIMH

KpEANTHBIMU

Moaenb oneHKkH GUHAHCOBBIX AKTHBOB. Moe/Ib NCIOJIb3YeTCsl AJIsl TOT0, YTOObI
onpeeuTh TPedyeMblii YyPOBeHb T0XOTHOCTH AKTHBA, KOTOPbIii MpeanoJaraercs
A00aBUTH K y:Ke CyIIeCTBYIOIEMY XOPOIIo TuBepcuPpUIMPoOBaHHOMY MOPTdeio ¢
Y4€TOM PHIHOYHOTO PHCKA ITOI0 AKTHBA:

Tun omeema: OOunouHwIl 6bIOOP

APT
CML
CAPM
VPI

K npenmymecrsam meroaa meroga MVP M0oKHO OTHECTH TO, YTO OH...

Tun omseema: MHooxcecmeenHblil 86160p

MOKa3bIBACT YUCTYIO MPUObUIH (MMEET MOHATHOE SKOHOMUYECKOE ONPEIEICHUE, JIETKO
UHTEPIPETUPOBATH)

MIOKA3bIBACT a0COMOTHYIO BEIMYUHY MPUOBUIN, TIO3TOMY METO] HE MO3BOJISIET C/IENIaTh
BBIOOP MEXTYy TPOCKTaMU C pa3HbIM 00bEMOM WHBECTHIIHIA

YUUTBIBACT CTOMMOCTD ACHCT BO BPpCMCHHA



MaKCUMHU3HUPYCT 0J1ar0COCTOSIHHE AKIIMOHECPOB

NHcTpyMeHTBhI, NOTEHNNAIBHO NMPUHOCSIIHE IKOHOMUYECKYI0 BHITOLY
Tun omeema: MuooicecmeerHulil 6b100p

(dprouepcel

aKTHUBBI

NACCUBBI

OIINXOHBI

CtoumocThb neHer Bo Bpemenn (time value of money) -

Tun omeema: OourouHbllL 861O0D

CPOK OKYITa€MOCTH, YYUTHIBAIOIINIA Pa3HyIO [ICHHOCTD JICHET MPH MOCTYIICHUHN K
BBIILJIAT BO BPEMCHH.

TIEPHUO] BpEMEHHU, HEOOXOIUMBIH JIsl TOTO, YTOOBI TOXO/IbI, TEHEPUPYEMBIC
WHBECTHUITUSAMHU, IOKPBLIN 3aTPAThl HA HHBECTHUIINH

IIOKa3aTellb XapaKTECPU3yeT BIMSHUC HHBESCTUIIUN Ha OYXTaJITEPCKYI0 HOPMY
JIOXOAHOCTH KaK OTHOIIEHUE CPETHET0I0BOM MPUOBUTHA K CPETHETOJOBOMY pa3Mepy
WHBECTHUIIUHN.

IPOIICHTHAS CTaBKa, IIPH KOTOPOM YpaBHUBACTCS MPUBEICHHAS CTOMMOCTh OYIyIIUX
JICHE)KHBIX MOCTYIUICHUH U CTOUMOCTD MCXOHBIX HHBECTHUIINM, YACTAs IPUBEIEHHAS
croumocThb (NPV) paBna 0. NPV paccunTbiBaeTCss Ha OCHOBaHUH MOTOKA IIJIATEXKEMH,

AUCKOHTUPOBAHHOI'O K CCTOAHAIIHCMY JTHIO.

CronMocTh aeHer BO BpeMmeHH (time value of money) -

Tun omeema: OOuHOUHbIU 8b1O0D

OJIHA U3 OCHOBOTIOJNIATAIOIINX JUCIUTIIIMH MUKPOIKOHOMUKH, KOTOPAsi UCCIIENYET
HPKOHOMHUYECKHUE PEIICHUs, B 0OCOOCHHOCTH B 00JIACTH TOTPEOJICHHS YaCTHBIMHU
PKOHOMHUYCCKUMHU arcHTaMH.

HOpMa MOTPeOIEHUS aJaeT MO0 Mepe POCTa IIEHBI TOBAPA, 1aXKe KOT/Ia MOTpeOUuTesn
MoJTy4yaeT JEHEKHYI0 KOMITeHcaIuo 3a d3(hpekt 0osiee BEICOKOH 1[EHbI

KOHIICTIIIHS, B COOTBETCTBUHU C KOTOPOH CETOAHSIIHIM ICHEKHBIN T0XO0] (pPacxo/)

uMeeT OOJIBITYIO IICHHOCTh, YEM 3aBTPAITHUH, TIPU OJMHAKOBON CyMME.



HKOHOMHUYECKUN TEPMHUH, 0003HAYAIOUIUI YITYIIIEHHYIO BBITOAY (B YACTHOM CIy4ae —
npuObLIb, 10X0M) B pe3yJbTaTe BIOOpPA OJJHOTO U3 aJbTEPHATUBHBIX BAPHAHTOB

HCIIOJIB30BaHUA PECYPCOB U, TCM CaMbIM, OTKa3a OT APYTUX BO3MO>XHOCTEH

Payback period

Tun omeema: OounouHblL 861O0D

CPOK OKYNaeMOCTH, YUUTBHIBAIOIMNA PAa3HYIO [IEHHOCTh AEHET NP MOCTYIUICHUU U
BBITIAT BO BPEMEHHU.

MIEPHOJT BpEMEHHU, HEOOXOIUMBIH JIJISI TOTO, YTOOBI JJOXO/IbI, TCHEPUPYEMbIE
VHBECTHUIMAMU, ITOKPBUINA 3aTPAThl HA HHBECTULINU

MOKa3aTellb XapaKTepru3yeT BIMSHUE MHBECTUILIMHN Ha OYXTalITepCKYI0 HOPMY
JIOXOJTHOCTH KaK OTHOIIIEHUE CPEAHET0/I0BOM MPUOBLIN K CPETHETOJOBOMY pa3Mepy
VHBECTHUILIUU.

MIPOIICHTHAS CTaBKa, PU KOTOPOI ypaBHUBAETCS MIPUBEICHHAS CTOMMOCTD Oy IyIITUX
JICHE)KHBIX MOCTYIUJIEHUN U CTOMMOCTDh UCXOJHBIX MHBECTULIMM, YUCTAs] TPUBEAEHHAS
ctoumocTh (NPV) paBna 0. NPV paccuuthiBaeTcsi Ha OCHOBAaHUH MTOTOKA IJIATEKEH,

JAUCKOHTHUPOBAHHOI'O K CCTOAHAIIHCMY JIHIO.

K nepocrarkam meroga MVP MO:KHO OTHECTH TO, YUTO OH...
Tun omeema: MnoowcecmeerHblli 8b100p
HE YYUTHIBAET CTOUMOCTD JIEHET BO BPEMEHH
MOKA3bIBAET YHCTYIO MPUOBLIHL (MMEET MOHATHOE SKOHOMUYECKOE ONPEACIICHUE, JIETKO
UHTEPHPETUPOBATH)
MOKa3bIBaCT a0CONIOTHYIO BEJIMUMHY MPUOBUIH, TOATOMY METO]I HE TTO3BOJISIET CIENaTh
BBIOOP MEXy TPOEKTAMH C pa3HbIM 00bEMOM MHBECTUIUH

YyBCTBUTEJIEH K POLICHTHOW CTaBKE

HauboJ1ee pacnpocTpaHéHHBIN MOKA3ATeJb PACCEMBAHUS 3HAYEHUM CJTyYAHHOMI
BeJIMYUHBI OTHOCUTEJILHO €é MATEeMaTHYeCKOIr0 O:KUIAHMS:

Tun omeema: OOuHOUHbLI 8b1O0D

CTaHJAApTHOE OTKJIOHEHUE

reacpajibHasd COBOKYITHOCTDb



MAaTEMAaTHYCCKOC OKHAaHUEC

JUCTIepCHUS]

OT4er 0 PUHAHCOBOM OTYETHOCTH AKIMOHEPHBIX KOMIIAHUI MOKHOHANTH HA...
Tun omeema: MuoowcecmsenHblli 8b100p

Ha caliTaXx KOMIIAHUU B pa3zeiie «pacKpbIiTHe HH(POPMAIIUN» U «aKIIMOHEpaM U
WHBECTOPAM

caiite ®CCII

IEHTp pacKkpbITust nHpopmarmu (e-disclosure.ru)

cai'T MOCKOBCKO# Oupxu

@opmMaT CTAHIAPTHOIO OTYETA COTJIACHO TEKYIIUM CTAHAAPTHBIMTPEOOBAHUAM
OyXraJTepckoro yJera:

Tun omeema: OOunouHwIll 6bIOOP

PTC

PCBY

MMBb

MC®O

BeposiTHOCTH He MOJYYHTh NPUOBLTH OT BJIOKEHHBIX JIeHeT WIHAaxke MOTePATh
BJIOKEHHYI0 CYMMY

Tun omeema: OOuHoO4HbIL 8b100D

CucTeMHBIE PUCKH

Hecucremusie

VHBECTHIIMOHHBIE PUCKU

PeIHOUHBIE pHUCKH



