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IHoBbimenue 3¢ppeKTUBHOCTH yIIPABJIEHHUSI COOCTBEHHBIM KANTUTAJIOM

Annomayus: Hanucanue qaHHOM CTaThU MPECIEIOBAJIO 1eJIb PACCMOTPEHUS
Croco0OB TOBBIMICHHS] P(HEKTUBHOCTH YMPABICHUS COOCTBEHHBIM KAIUTAJIOM.
Tak kak 3(pGEeKTUBHOCTH YIpaBICHUS KalUTaJOM SIBIISICTCS OJHOM M3 Ba)KHBIX
COCTaBJISIONINX, MOKa3bIBAIOUX (DMHAHCOBOE TOJIOKEHUE (PUPMBI, TaHHAs TeMa
CTaThbu SBJSETCS akTyanbHOW. Hwuke mpencraBieHbl cmocoObl  pacuéra
(MHAHCOBOTO phluara u Apyrux KodHQPuIMeHToB.

Knrouesvie cnosa: coOCTBEHHBIN KanuTal, (PUHAHCOBBINA pbIYar.

CoOCTBEHHBIN KamuTal aKKyMyJupyeTcs B TpeTbeM pasjene OanaHca
«Kamnuran u pe3epBbl», U OCHOBOM ISl HETO BCETJla CIYXKUT YCTaBHBIM KamuTal.
Onenka 3(p¢PeKTUBHOCTH €r0 WMCIOJB30BaHUS PACKpBIBaCTCS B psae Gopmyd,
OCHOBHBIMU U3 KOTOpbIX sABIstOTCS (Cost of Capital) [1, ¢.624]:

Benuunna croumocTtu cobctBenHoro kanuraina = BB/ITK (1)

riae BB - BeimuiaTel Biagenpily;

[IK - puBiieu€HHBIN KanuTal

Emé ogauM BaXHBIM MOKa3aTelIeM SBJSETCS IIe40 (DMHAHCOBOTO phluara
bupmsl [2, ¢.442]:

[Ineuyo ¢punancoporo peiuara = 3K/CK, (2)

Paccunrtaem medo ¢punancosoro peryara (3K/CK) mo rogam:

Ha xonerr 2016 roma: 21032822/2988979 (cymma uTora 4eTBepTOro M
MSATOTO pa3ziesioB OalaHca IeTUM Ha UTOT TpeThero) = 7,03;

Ha xoner; 2015 rona: 4,83

Ha xownen 2014 roga: 5,97



Tabmuna 1. lanasie Oyxrantepckoro 6ananca @unmana «Yre Ne43 1y
OI'VII «I'BCY Nedy B 2014-2016 1.

Ha 31 nexabpss  |Ha 31 gexabps 2015 r. Ha 31 nexabps
HanMmenoBanune nmokazareis
2016 . 20 14 r.

I[TACCHB
1. KAIIMTAJI 1 PE3EPBbBI

Hroro no pazneny 1 2988 979 2 972 065 2 607 354

1V. JOJI'OCPOYHBIE OBA3ATEJILCTBA

Hroro no paszzen IV 1099 013 1072760 1 251 461

V. KPATKOCPOYHBLIE OBA3ATEJIbCTBA

Wroro no paszneny 19 034 809 13282712 14 329 064

BAJIAHC 23 122 801 17 327 537 18 187 879

Kak ™Mbl BUMM, B JaHHOW (Qupme mpeoOsanaer 3aéMHBIM KanmuTal U €ro
J10JIs BEJIUKA.

CtouT 3aMeTHUTb, UTO ATOU (upMe HY’KHO 0OpaTUTh Ha 3TO BHUMaHKe. Beapb
UICaTbHBIM cUUTaeTcs cooTHomeHue 50/50 coOCTBEHHOrO M 3aéMHOTO KamuTasa.
Ecnmu ycnyrm win npomykuust OynyT He BOCTpeOOBaHbI, TO BEIMK IIAHC HE
pacmiaTuTbes ¢ Kpeauropamu. OCHOBHYIO JIOJIIO B KPEAUTOPCKOM 3a/107XKEHHOCTH
3aHUMAIOT «aBaHCHI TMOJy4deHHBbIe» (Okoio 15 mupa py6). Takas kpemuropckas
3aJI0JDKEHHOCTh BO3HMKAET BCJEACTBHE BPEMEHHOTO Jlara, U OHa HE OIacHa, HO
NPEANPUATHIO CTOUT 33 ITUM CJIEIUTb.

HestenbHOCTh (pUPMBI HUKOTZIAa HE 00XOMUTCsA 0e3 pacuéToB (hMHAHCOBBIX
koaddunmentoB. Kaxmoit opranuzanuu TpeOyeTcsi 3HATh, HACKOJIBKO YCIIEHIHA
BbIOpaHHas €10 (prHAHCOBasI MoauTHKA. MiMeHHO TosToMy srobast upma JoiKHA
aHAJM3UPOBAaTh IOTOKM (PUHAHCOB C LEJIbI0 MOHUTOpUHTa €€ (PUHAHCOBOTO

COCTOAHUA.
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