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(WACQ,j mMdzd dMmlssydzed ¢ Mtej HMlse Istsydets dzjj -dH J C
dzj etsets dMmlssyded C O, | Mdzd € O ©ddfuidizic@Bdy iz ls MDY .
MIRRtcOMMuydIlsOdzdz” 2 Hdzv CtdeCtojsdesets @ Cls
Ctso O:

0) jIRREdGylsts ftotsjCls MdzjHizjls ftoddgv s ;

B) JRRezdulsts ftosjCls Mdzj HEjls ko jted dazls!

o) JRRézd Hlsts  totsj ¢ nWdzjdzd™ of de"dslsedz'Isds yddz" dalzd

1JLOodMddts tsls Istse SRR iy jupjdds dijse Gorddfn: O s
mMw , IRRBifxEy h§iskdstcts? f sStesetsots?2 o J dzdy
te@adzf"' Emzsoedwr, CRMNNEOOY HBY
J dz¢ dzr IBRH dzvg@agede] if tetsj CIsO d3tsy dath- dzO?2
OdzNsoasdts COdz Cdzw sstc O, dede s d3j Istst

Doprgyna 6.6

fm)
Y- T

GHrio L dzOyj dzdj IsOBEkzdzdtetso Odzdaets? 1§ lssGasteds 2 H
f(ry) >0 (f(ry) < 0);

o LdzOyj dadj kOBkzdzdtotse Odzdets? Rilis®acfsg H dfr
<0 (f(rp) > 0).
g3 Mdz W gEAipsimistsdls o Mdzj Hiz¥ M j &B.r, ) B d 6!
Coslststotsdy ftoj Hf sdzsy dIsj dz' dABR [dZ®d&jslay e Is t
.6) orydmdzw jIsmw jets ffhtzdse dzdasd s p @@k j B
;[{dzfs hdqesCdd, § JjIRPAQY- SfHte(dsendzd sizindgd J Qs dzd

lteddzjtq jsBatsHd BB tOMMydIls OIRRH dzwdzOtfytg tslgd i Is
tcOMMyudlsOdzdzse s dz0O 3 G BHO, stcjBEZENMN jcEts dc
dd " jets cfOgidprfisdeQ) dzj 3 dz' § Y thiskzy dzj dzdw o
tcees., 7 ddzdz tckzs.

tdhjddtL! 3jd Hoa O HtsdL o tsdz dzg'tsB O dzdfz®Oy §
r=10%,r= 20%. wuwttlse jlMmlsokzs hdj tw©WOmMyJ Isdz- M d
dzr = L dzOyg dzq 2ls QfBtedd. o j 6itg sl O RRde® Y J¥ dacfeidslotiz]

ydmdzw jIsimfw Mmdzj Hize h dd3 tsBtcOL 5d3:
1,29 B
IRR = 10% + 75— 067} (20% — 10%) = 16,6%.

[ By des EZltsydadls! ftsdzzyj dedets] L dg®Qfsdeef § d A
disj tOyd?2 o' ftejHjdddd Bddy 02" o Q™ j
ftod ¢ sMRYW] 8W jIs LrdzQ8R6aNP\Y=tc d+ 0, 0r5=;17%Ne\= i
0,14.

USGHO EZlIstsydzj RBaslE H | 1sz20mQ alaipty :

IRR' =

cnh—o
o@ o
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0,05

IRR = 16% + 0,05 = (—014) - (17% — 16%) = 16,26%.

RMisd dzdzts ] L dzOyJ IRFtg O af dst€ OL 6D,Is 3184, Is ©Of . a3
Is j dzt dz" =~ dlsj tOyd?2 9 md dzz H ts fiyls=sCis) ts=uNRY 2 G (
sBiMfjydeOjls oM &GO or MsC iz Istsydzts s ¢ (
Istsydzts s W dzw jlsimfw dL dzdhdzj 2) . R dz' d3dj - dzts
dzd v, 9 HisMIsOls ts ydats 2 Misjfjded lsMmistsw O j H
Cter Is1 &€ 1 Isdd3 d dzls jIRRIP diftsjdie oL =20 dj lsigdig © y d o - s .
d Bdzj B L dz2OYJ dzdf§ StedlsjtedW.

g9 5H ofjn of yd fcfisddd PVey.teld dz@ vy @ fds o8 MG s
9 Odzdzlz © Mstsd 3 mis+ ) . 1 &zOyj dzdw HdMS sdsls d totse

CO By dzs dz@ s

m
s A

' MigsEo jlsimlse kv b

dn

W d dzO def

v OB d&Zd YO 6

RABSHDZ | HOdzdz" | HAEZVEZMBREMUYUJ SO ¢ 0L
IBHIS- 1jtcoOw OfaEsSMdE [l scte@P®S d BOYdW
ss¢
t®udls 1 tOmuils 2 |t OMujls 3 |t @uUilb 4
¢ = 1PV ¢ = 2PV ¢ = 1PV ¢ = 1PV
0 |10 1,000 -10,00 [1,000 -10,00 [1,000 -10,00  [1,000 -10,00
E 0,909 2,73 0,833 2,50 [0,862 2,59 0,855 2,57
2 |4 0,826 3,30 0,694 2,78  [0,743 2,97 0,731 2,92
3 |7 0,751 526 [0,579 4,05 0,641 4,49 0,624 4,37
1,29 -0,67 0,05 -0,14
6.34. ° B oy _ e nome )
_ € [ cdzOo dzj ded ¢
IEMEsCsd SOy O] dS@BYS ddas sty qEdls ]
dew J d3" 2 Hdzv Byd e d ddzo i Misdydodzder = fes ¢
ydmdzO BOLto "' n fjtdBHBE, LO Cbtotsj - ftofs
Msdydtsdzdzr = OMrBissEOB HIc] BUgFEO FOGIs -d3j s
dzd d3 diL mModzr » Hsmisr i d hdestts OMY tots
OdzOdzdIsdyuj MEs2 ftOCIsdes j, dzf ftoj HY SHOGC OJ

& 7

f sfisky dzj ded 2 .

n

lBhOW

PP = minn ,nopu KDTDpDMZ CF, =1IC,

S HQF O f s fiflst dad

f isOng s & Mdg,ts ¢

WPB G dgk 128 s @iyl s O

Poprnaa 6.7

fesHsd dlsj

ftesj Cls0O.

1 Jtej HE B {isflc@mlayidds'r 9 Oj Ismw Btsdzj jJ Istsydzt
d HttsB dZOvY yOMmls! etsHO; fHtd 1 Istsd3 Hj dzOj sy
Hyjdel yde | ftslstsCd tcOMmMftcj H] &PoH SEBo dzisegPtc dz

ftetsj SlsO

HJ dzd » dz" d3i 1§0mlIs t4C0ts dzt O( dddbdz 3OB2 O : L
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Isj zftcQo dets 3 GtSHOM, JMdzd OMyjls o jH]lsmw
CGBHO 9o MdzkyoO] bydtscects ttOMyYJ sO.

{Hdzdd3 dL dzj HisMi @& do] Shpftsy Gdgtfjcd d d3 W C
otojdBided. 1 dzv ftoj BHESdZ]jddY 1 Istscts dzj HOsMIs O
Is j dizv, dL o j MisHlzkzi ¢ sUB tetso Odzdz 2 @ MtesS sCiz{
OPPd ftejHEMBOIStcdo O h d2 tOMmMyjls ydmde® B O
dqLB2HJIs otsL dzirhni dzaf gzo iimlg dapdisizizdzr = O~ SH S
otojdgdjded (Is. j. fEklsj d3 Hrgom CCs@ilsjdiiddses jO didiyis tf tdsts
fsdz L s Ols' Mw Mmtej Hdzj 9L 8 ] WAGHAaOW ts IShplsidsdipigofiids -
tcOfMmyj IsdzOw W stcdzlz dzO, DCHF-dgth)is jodzd dzdaP iz f40 & Pw 3

FPopryaa 6.8

CF,
DPP = minn,npu HDTDpDM;(l_I_T)k =1IC.
lted di3j g sdi3f Oded™ wOMMBOLdo Oj s Yy ZbPSEBE
M Hjdzjydgr A3 § SIstsC 503, ftcdojHjdedzr d3 o - 9lsts
y' . uwubktdkshls! COfdsOkz0 Ctif Oddd 14s%. s
G Qjdzd v , ftcjor hosehddz 4 c6tsHO, OdE)dzdfLte dfgzd 3O ¢3
Cwdlsjtcedio BB'" Cdzso j dzdzs e 5 (A HO) figfistdndsle(d tcts 9 O C
tihjdedtijLd OL' tOMmME@isde G 2o jHj dg

v OB d&Zd YO 6

{yd 2¢O ftedj d3dzj Bsfls ditc f WBJOPBO § s § 1o
IBH [ jdzaqde [ dMS Gezls|f dMS sdes|skdizdzv Isd o detsj o f5
¢, oz h d&B-|0o Odgdzlj 2 |[Misdydd Hdzv Bt
(Bdzdz twlzydlsj dz'r|dzaj ¥ &' 2- [4ff 5Hdesc 5 |H d MC S e
=14% lSth (d3d2 SOdZ.dZtSGt
0 -130 1,000 -130,0 -130 -130,0
1 30 0,877 26,3 -100 -103,7
2 40 0,769 30,8 -60 -72,9
3 50 0.675 33,8 -10 -39,1
4 50 0,592 29,6 40 -9,5
5 20 0,519 10,4 60 0,9
RL fHtodoeojHjdzdz' = © IsOB dzf {=6 .42 ce=HY J(Isfistod
cOMypjisd 3, 25 DPBH O ,dzi0s ( §ftcd DBRPgdztdds; 9tc @fipw,
UG)Sliq’d:s sBtcOL 503, Jfr)dzd tGJhJ_dZd'g’s.aded%mqidfs{G}ﬁ]ﬂstEs]@
fOj BBsmisd, bt ftsjsSl ftodj Bdj B, J hdd- dhy
dZsets MesC O stk O idsMisd A jsiis tf licasjj t€ dsdzlz 16).C s

Il tyjdSi ddze j Misdyd s dzt# FDPH dptisg £ lds ts¢b ) 1S thodf
9 Ol! MW HeBWLEB: 0O) il sk iR sy dsis
ftedded BOj sy ksd Ct o ktsd mMaezyoj, @f6)dd
detso dzj dzdzsc s o S di3f Odzedd dzj S slsstese s dzd di3d Is
ikmw 5 otej B3j dedascBz OMY jClkz: SCOCdgdm™
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detsds BEZHEMj 3, sdz tslseo JtecOjIlsmw, jMmdzd Mdzj Is
IsOIstsudZB Qiststslsf;o[c; mMesC d) .

6.35. 7 ' ° ‘ e T . .

€ G izO o dzj ded

1 sy lsdes?2 destc @B Y fzd 3O gzl mw  CtedIlsj tod 2,
Hdzw tyjdeSd ddzo j Misd yd sdzdz” Ot tgft | Cilptistots s O
fMted Hded » L dz2Oyd ded2 ftede"™ dzd d ddeoj mMisdydd.
yJ telsr 1) sdz dzgg ftojHYsZOGCOjIs HIME Bdzls d t
nOtcOCIsjtedL zjIsmw f ¢ OPR(H g B dz'd Mis ® 2AMpsd dziA f
dzj dzd2 © BEHXYJIS) .

bz stedlsdz tOMmMyYyJsO dmMedzt ydilsj dz' des ff tetsfls
dmMf sdz' LtsoOdzedj < lstségts fsCOLOIjdzv d&RBR, ftcOC
dZOLfaOsz,OW sO¢C Y4 Cts4 WWdydJy dzls ts dzdisir Wowojj Ssldnd ¢
dzj dzed § 3 Mtcj H dzj BNp@3t8 jSK bﬂ dBdezbf d dzehl - s d
djdzs Bjtejlsfyw o t]’tgtsuc; n) . dtcj Hdaww
d3 dMmrHdats?2 MEzddzr ¢ Of dIs (DdzJI dzQ As e dzts My jlsdac
Yyjdedd MesC O toj OdzdL Oydd Odardzd L d @k {6 6kl
sodgf;dmi Mdzd HBfEMEOJjIsMY dOdzdydd Ml
BIRWsds jj ByYyjdE O HBd) dzO BT Is! Zzyls j dzO
j Mlsoze Is twWOL dzd ydz j 0O dzc ts tc ARRBH ts figldrAusftipupiel
tcsMistcOdzj dadz” d3 W o dzw j Isfqw Mmdzj Hizs M 2

Popmya 6.9

ONOr N3O 0%
S T T

FIIowags=z
=0 0 [T

PN

ARR = :
1/2 - (IC +RV)

~ 7 ~ 3 2 v " o - w7~ 2 . ¢ A N v o7 3N o~ ~ 7 N v = "
6-3-6- A Z
L ¢ 4
2
’

(€ [ 6 d&zOo dzj ded ®

l toj Odz des?2 Yy drLded oftsdzdzj o jtesWIsddo Mmdl
9 Ols! ftotsj Clst tcOL dzs? ftosHtsdzy dIsj dz2 desisd .
sO¢C d BB Odzt sjtcdzOIsdodzr = ftersj CdfB-- Cf-tc 5 0O
stso By jls dd3jls! dj Mists, CSEHO L OOdz] j dz]
Wddzodsfmdtetse Odzad W ; 9 1l Mz yoO,] Htotso sHdIsH
dr fHftedtstedIlsj Isdetsmlis d, Is. j . sdzdo §O©C BB 9 ¥ g
dzj dzedw W d dzOdzindgte )18 ] 20 S tdfispy ¢ Is T fsmdzj His9 Ols §
o dzj Hicj dad & .

t OmMmsisted &3 Mdzj HEze M ¥ MdlsEOyds . Rdd*¥ls
mMdzj Hzs h ddidd R~ OtOCIsjtedmMisdC Od3d, dgdzdz tclzB . :

-1t A2 7100 120;

-1t g: 1750 30 40 15.

stejBlzjlsmw twOdy Jqtetse Ols dm ¢ Mk ddgul
COfdlsOdzO MsMmMls©odzv jIs 10 %.

1 2Oy NI CC =10 IRBH dzv 1 Isdr ftotsj Clstse, |
tc©o dz" :
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It aNPV=9 |, 1 RUBR=tRE . |

-ltg:NPV=2 1, 6 d3dRiR= BSK%.. |,

10 fijta" 2 oLGEdVH, dsydts MHJ 2O Bl o t
ltgBsdzy J fjHYBYldIlsy dzj dz. [ HdZOC B, d&OMS tsdz

dtcOLEZ Y] BtEtsMOjlsmw o ¢ d&zOL O o tc]j dgj dzdzO!
or 2 tOmMmMydlsOdz @Ol 3ctcmicOazEBO®? (NP | ClIsT
a3’ ¢CO¢ BT Qo lssdizOIsd yd MY & ts o ts deOPp lsigd dz! Oditsidn Iscf
ftej Hf sdzOcOw, yYlsts JtedlssCd IHpd dei p disdc e JH |
J &3 GSHOR ©Oodgr dzgzedz¢e. 1 Hwwddzydfd LOLEBY
dzs sdzs dzj f O sdiZ3syde’ d3, BHAZOSB oL BSYAZO
HJ dzd 2 .

] sz dz0 ftcOCIsdC ] dzj sBrtsHd BBsMIs! fmtc
ftiosHisdz) dIsj dz deslsd oL ddC0Ojls §tsmistsw dzdzts,
fsLosdzwes hdj 1 dzddsddzdtetse Ols! o dzd W dzddj dzo-tc j 3.
ssH BJ MEtSdzl ydese s yYJd § detsc 5 tsweizldsts to Oof3 | diptds@i o0k
Mistsdls o MmMdzj Hize M j &3.

ltcJ HYf SdZOG O] Ismw Yylsts CO3HTM2 dL 0OdzOdzd
toj Odzd L s Odz dzj 5GteOdzd UJ dzedets i fd fibdaf] friat®- . fy dz
GOJ & » o W sENBYidn B HeHOjay jfipldte Bdls! Mw $j4 84 ME
dzd NPMi, D) d3tsy jIs BrIs! dzg@2Hjdzs 5 dL o j Misdats?
o0 h j2 Gjtsdijlstedy M2 fHftesctej Mid d:

Poprgma 6.10
(14 7)F

NPV (i, ) = lim NPV(i,m) = NPV(D) - (=i
1 —oo I -

lteddgjtel COYHB2 dL Hekn Htde jHHjdideg 7=
BtcOls! dzOdetdzjj ftejHiBylsdlsjdz dzr 2 g Cls
sOdzO MtsMisOo dzv jIs 10 %.

1. JQas:i100; 50; I74071.100)36 &0 6DIs

2.1 tots jlfclsi1 00; 50 ; I7g21.100)36 #0j 6DIs

tdhddedyg mdzd tc QRIS Ofiste t 4, § dscflpc, Ists  tstezd T
MisOoawlIls Mstslse jIsMmise jdzdets: 3, 30 3dzdz @B . ;
Mls § dzdes sz M Oo dzj dzdé L Isd HOdzdzr § dzjNPVY tSH H (
ftotsj Clsse, fwoltstews hdamw B ME dzj YdaO-H ts dzc
dzdL Oydd sy SlsO dzj d3J Hdzj dedets dzOyd dzO©J Ismw
Odz' IsjtedzOIsde ftetsj Cls, d dzJNPWi,dED , B t8 dz'ddwyj-js My d
f syls ddg'j diz

s OC, Hddv dOh jets f tod@@G@l0@ikjoj dptstsilse j Isflse

-9 Oted Odzls 1

f et dlfSuls=2,1 54 s s d3lz:

(1+0,1)°

NPV(2,0)=33 x =

=3,3x5,76=19.01 mau pyb.;

ftos jIFgls=3, § i lssdik:
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(1+0,1)3

NFV(E, U::-] =54 x =54x4,02=2171 mau pvo.;

-9 Oted Odzls 2 :

f tots jltGINPU3,D)= 21, 71 &dzdz tekzB . ;

f gtk B NPM2,D) = 28,57 Rdzdz tekzs .

sOCdd BSBEOLBd, §odydd MdjHEzs " dy- t©jL
sdlsd dz' dzf JiepteBPEH Odelsy 2 fwjHilisulsdls) dz' dzj |

6.4. 0dzO dzqf o] Gibled y d s dzdzr 7 of atdashj v Waztzyd d
td < O

(€ [ cdzOo dzj dzd

Vted GyYj dzC j 1 WGk s@dzidar s do RSy j dzd R - dzj &

By desisd qdzd JjMdd (st yjdj Hfcse cOL ds &y

&t Hj Ok Cotte]Clsdrto/k tizd Bz sl Wkl " gy i

gt MsOoaCd HIMCBdsdtss OddY. 1 Ode tdzj j

teHyj sOr WwWo dzw c;Isfr]W B IssHdEC O, ftojHEMABROId s
odzdqwe hdn dzP ldzl@&aﬂzfﬁ]tGOadzdaOJ%f: ftotsy CIst

dtcj H( tsfndzls 9 dz' WOCIsstcso 9" H] dzddsgs 5B §
H'T . sttetej CIsdtets SQO By jls tshMikh j hMise daglss mw
mtsoe , fsmMEtsdz Sz ddzHj €Mt Yyd dz dz0 f tetss-26¢ yo
Istej B dzw | d3ts§ J ¥ BN fgrintlsie jj dadis e slds ddg y Ols' Mw  tsls ¢
fsish! s OCdn ) Misn8sedztse © j  HJ dzj 3 dz" §

ftcOo dzd o O Isfyw d3;>|H|z BB ) sdish & Cidl
Isdzjj feshlss? oW jlsfw &jksHJSCO (it
dzO Isj B d daW dzv yd (.

lteddgd d toJ Hf ted dzd d@3OIs ] dz' G tslstse MHJ dOIS!
Hse" n. Gkt BLdA&OYOjIls, vyt 1 d&dkzd ttkzs. o
sB dzOH O Is wEdated dg@Ig Hdfw SHJ O So 52 Y j dadetsyls ¢
dgdzd J s d3d Mists ddah dzv ydqw o ©GOLBJKLY 5%Bs G
Cf Olsj dzt dzze MmMlssddizsmis! { idzzly dzis dzdzts ¢ s Mds 2 § &z
dcsdzdz tclzB. , dzj 5B R BH J i3t jdsds\§ dsdeltc i Gdddttzm iogsf d : 1

1,11, 05 = 1,155 d3dzdz tckzs .

vO0Cdd3 BBEKOL 53, Ylstser sBd MYy Jydlis! ) 4 dz!
Hsdzy Jjdz B" dz dMisdz! L so-QstetsiistcOBY 4 ls OROdzj] O
LOjdz, BBldzdyosrthd2mw s M- WwHfeEscts &O 9 |

1,10R1,05 = 1155.

s 0Cddz tsBtOL 53, Bsy dets 2O d MOIs+ ©B-Mh Iz
dzze MisOo Sz HdmS sdstddedsp @ezfdslzy o Emdetse V-
deizs MisOo Sz HJ ML sdizlsly fodstp Oufatp dzy( yd d  (

1+p=Q+r)a(1+i).

I Odzdzz s W sted3gz dzz sy dets B etsmisd s .

1l+p=QA+r)a(l+i)=1+r+i+rai.
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I sz Hdzd d&3 MdzOG O BF &3 s 9 dHEZ Jets dOdzsml
dzj Btej GO¥ Is, (51 @iz B¢ tsdyOlsj dz2 dzOwW W sted3lz C
p=r+i.

e dgjtd OMMEOicdo Oj s 1 Codesdsd yj MS Ow
fesj CsO ftod hipgzsdvd: O) odjikzddgafdzOtgjfrizo ] |
tcdtsH toj] OdzdL O Bd 5 SHIOS J 9I9O HISAtSH' 5 GBHOM
2500: ¢) IjSbkhow MsOaCO HJdMS sis dE®%p O dzd
Mtej Hdz] ctsH O 52 BlSYdB dda dzv yd d

tdhjdedfj Mddek s wjj dzOIs ! BjL kEZyjlO o dzdw dzd
dzj Hizjls §toddz2'NPV: §BMI st G toks. [BEROCE
ftcOoClk dzO dadzHj S ddz¥ v ydd, Is.cqud teteend deai
fls@o Ck HdMS s disws OdsdOC 1S OG L, €19 & W H s
Hils HekE@d dzs fotslsdo 5 sdzsy d2f o5, NPz S &
sT f). IRR=8 .13, 8%. [Mdd §sd Ls90ls! MV bk{ftsh
HOdzdzts d3 fdzz yOJ dzaj dL d3j dgifspez) ¢ & i #ASUH fm dzO
NPV=i62, 3 Ir . teks.

O ZOkimdmso v R tedMS O BMmdss’ o Oj shwi-dz0
o drr &3 S OwLOCIkjtedmisds Odkd ddzo j Misdyq s dedzs
dzj Y dese s fslssCO d MIsOaCO HdMStsdals Jtetwme Odad
Cs?2 GHoBSES dL L1kdf fO0LO®Steso .

I fjtotd fndkfuodgd pstndvjls Wt ¥ % d yde dzls
Bsh! s Crltse' n HjdkOslk Bdj,] Shkttosy dks
fsfdzj yYjoets odeso! wWRANMyUdIlsr 9 O s L dzOyj dzd j

I s obkttesd MazyOj MkOdHOklsdzy fMisOsCl
o jdzduddzk ©dMS o 52 @GO O DEE dzis WAL de@adx jiakd
18%, dets, bydlkroow wdmMSsotmls! (utjslko, ¢
Mo CO HdMEBdzsdJteso OdzdWY BEHJjIs ttOQo d&zO 2 2 %)

65.Astcdzdo@tEzd j] d B lsddizdL Oydvw B b sdzsply @zdRO0Y d |
€ G dizOo dzj dzd

Il Ctokzf dets?2 Ctsdi3f Odzed d , COC (icDo d dzt)j ¢ Mz
MdzOIstcdo O Ismw o Cwdzlsj SMisy ddzo j MiIsd yd tsdzdets
oMmMiets W3O Jd3j JIs d3desy jMmlsets ddzo j Medyds
By desmisd W ddzOdzlmdicseo Odzedw dzd B J MYt HJ dz' dz
osfIsddizdL Oydd Bbdydlsd & @hgigsidching,f sH B¢ sis
tets?2 fodddizOjlshy Wstedzdtotso Odedj § stelsW Pelzv €
dzd yj dedesmisd dMmlstsyded S s W ddzOdzmdteso OdgdFw 1 |
LOodMmdd3r = ddzo j mMisdydsdzdz = ftetsj CIstsea, B i
LldzOyj dedj ydmilsts?2 § tedM¥PWVH j dzdets?2 Mistsd disMmisd (
s jtstejsdud MEd otsL dzsy dz Istcd o Oted Odzls ©
oty 3y dzdzOV d Bl Gde@Bo | dzdzH)OBsdz BN j o3
9 Oted Odzls HBMisdeOjIsmw fElsjd3 tejn jdzdwWw L OH O1
1 HteOCIsdCjy yohj emjets toj Y- dHjl & {1
~nBSH] Ctbttots? tlkBdttOs Ismw ftotsj Cilsr, dstL @S
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sz o dzj Hicj dad & . dYydlsOj lsmw, Yybsts WJdtcdzO- 56t
dzdw, O ydmdzs HBMiskzy dgr A ISfsEGindi-@® B @uuzd §
LOHOYO f(tesMmMistcOdemise j dzdets? S IsddidL Oydig-, ¢t
IZso W R BCEtOdzd yj dedesmisd B jJ d3se W ddz@dzmd te
tedw @y des or BdteOIls! tOL dzdydzr j ft5C OLdOIsj dzc
tctso Ols! MY tcdp@ P Md i3d L ONFV & i) tea ts ia {fj dOcisz
hjdadwve oBL®BSYydE HOO BOLBO'" R 90tedOdzlsO.

l Otcd O.dzlsu Bsd Bs M Is - dMmlstsyded ¢ s W d deddzi d te
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hj2 flesyjdsdes? MlsOeCj. [BdJeOydw dei &
¥y Olsj dzv ME dzOHT 8 Of Ismv SR ' f sdils 2 s dlad R d @
HSRtSHO. | kfdkss dwrh daj dL @BFde@sfipsng) HY B ts dzdzt
dz 2 ftslsts¢, sdzd yd sotstew jd3" 2 M BBdZdJEOYdJ ?
(tedfm.). 8. 2

" i |

. (unancosoit

| OomepamHH i~ N, CF CF CF CF CF

S T T T | A T

S I | -
1 2 3 . n=1 n Bpems

Puc. 8.2, J[eHe#HEIH NOTOK OPH OLleHKe OeccpoIHOH 00IHT aHH

I 1 stsd DB @j6d) st Odhl stedsd ez j siw o W
Ydzj detse B MCtsdzj ydets kBT 908 h j2 gjtsdsjlstedyyf

dopigyaa 8.3
Fi=CF/r
(1L OLBHS fIsk

lteddgd eRipydmdzdls! Isjstejsdud MEkzr MmistsdBs
Jfgd o' f ZOydoOj di3r 2 Yt dzj?2? GCtSHtSOtS?2 HBAGH
(UtGdeSdZJOBOW) A8 B3O ftedB " dzd

tihjddlits Wstekkdzj (8. 3):

V;=1000:0,18 = 5555@2|ZB.

UGQCfd?, sSBOL s, o bkfmdzsedwrn tcOo datyded f)dats

sBddcOydd Is ke o tdesfifod Odskz v &5 yj daj, 1§ te
15 d3jtej dL d3j daj dedw tor dzsydets? et to g ISy e T C

[YjdzC O BjiLBIL" adets? Miosydets? € k4 tdsdzdats 2
Hsd3. CIls0O vy j dziladl M@ IROE DO Is Ho O SJf O HBRE

0) tjeoHdvtgdy 2f jtedtsHdyj M Ow or f dzOISO 1t
f sMistsW dzdats 2 dfts@dfn l4f Q ateSj JBJ ;dz

B) JHddtotj d3dj dedz" 2 (Is. j . des@ddgQdz o d3ts

1 OLtser 2 offgjptd fyslets e tsH d ddi]f stk & O B 45, o
fslssC o 1 Issd3 Mzt O H HE2@OBS 9D EBEHWECHSH Od3 |
CF=cons)d dzOtedyOlsj dz' dets?2 Ml zffipls d 8 5@ Jrap czB
9dHO tBdZdecOyYydd dBsckzls dagBsdzB @Gq slsL ™ o dzr o&zd
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Hauano I M | Koreit

|
R |
(pHHAHCOBOI | ,’ (DMHAHCOBOM |
onepamun 1+ CF CF CF CF CF P onepauuyu |
""" ‘s iE b4
\/ /
0 I 2 3 n—1 n n+l Bpema
l"l = Pﬁl

Puc. 8.3. [lerexHbIH NOTOK A4 CPOYHOH KYIIOHHOH OOIHTaLIHH

I fMezyoj M BjLBIL' odts? fntetistuyigisw tee tds d
TEHBOE®RGH j & btOdhY sttddElzjlsmy o fMmdjHEs
dopnpna 8.4

— CF M
V. = =CF. FM4 , M. FM2 VT ),
. ;(14—?]"_'_ L (rog,n) + (r%,n)

(1L 0LMBBtE) 110
(1L 0L OH & MmMiste.

GHQFO e sHtsots?2 Ckzfftsdgdzr 2 HESR BBH;

[ 0 dzOted yOlsj dz2 dzOw fls tsduisstntse , f 86 @ EPded &

ydd;

rolstcjBlzj 3OW detsted3O fftede "™ dzd ( Mls©oa C O HJ:
fo ydmdzto 'BROLY jtocdsHBse (tsB" Yydats dzjls) dzjls

ViosjstejIsdy M Ow MmMlssddigsmis: (Isj Skh ow

FM2(r,n) dFM4(r,nN)0 Hd ME sdzlsdteclze h d J W 3dz® szbf) tBg- tzd ¢
dzd y.

I8 Besecdr MicOdzOr 9 j M BO ttOMmMf tetsMmistc O
LO2 3 fH o2z cor f dzOIss?2 ftesyj delstsea. v OCdJ
fsmMCsdid Efglsteftc o 1 Istsds Mz yoOj] o BtSdZr h j2 Ml
Ctotsdzy Itsets dudfjlsj'ls tottdelzRisiyddd W H 5§ 5 dzdzd js-j dz' d
Msdtotseo Odzdw § sdzz yO J d3F = 1 tetsy [8Hs 5 alz3ts y ldds | 158G
sBh izt Wtodzdzk HdBzvW tOMyjIs©O o dzzlstcj dzdsj-2 Ml
YJ dzs@rgof sdzgtsH O

Dopraa 8.5

V. = cF/2 + ad _ FM4(r/2,2n) + M - FM2(r/2,2n)
L+ T 2 /2 2m L FMr/2,2m).

(1 0L MBBKS) 110

lteddzd g OMMydIlsOls! ter desydzzé yJ dzgz  tsB dzd G
Mls' 8 1000 k., Ckfscddes? MlsOoCts2 IsH% Gt
HO, JMmdzd ter dzsydzOvw detsted3®  tede ™ dzd - W d dz
MO ©Oea O 10%. lwsyjdzs 5 sSBZJEeOYdd o' fc

tdhjdedsedC O tOMMmMlzyHjdd?2 © HOdzdasdz fc
dztso j Mdesets tor dz2€ O Isj S k2h OW  tor dasydzOw yj dzO
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I(SJ)BtGJISdqunQB? ) bus=dVilgts dst s 4, s © 2 gzd d2O0 5 W s
8.5).
rddziydzr 2 tslsts¢ o HOdzdzsdZ Mz yOJ @sy dzts
a3: dqozd JIsmMw 8 fjtedtsHBe,; o COYHT2 jdL
W o fsmMisOo dzw 6 Iss1 5% k. (EnNihe®ee) i3 § J EdtsH ]
telzs . Jdeedjlsipgtsdpy fiwd dzOted y s jdzf'cd2@)d dfyls
I smMEsdzr S tof dzsydzOv dested3sO f tod B dzfif - s
CodzZsdicso Odzd W sz OB B 2 20 cdtsH MsMisOo d &
[ dMEsdzlsd ez h d 2QFM4fsdzlsy diifls=j8dztd- 5 % tc Qo j dz 6,
FM2(5%,8) = 0,677.
vO0Cdd3 BBKOL A, dqL Wtedkkzdzr (8. 5) :

Lt
dzd
75

{s=VW=7506,463+100RO0, 6 77 = 1162 tks..
R3] dedzts 85 SOC B2 yjdzgj HOdzdzr | BBdZdJEOYd
Yyjdedz' 7 BEBOE. [ jeECt LO®KjIsdl!, ylksdisjsk

Isj dz' dets?2 Mmisjtf jdzad L Osg@dIst tstfB tocdzdizts (dziisR . dzn
Mlsd Odz' sjtedzOlsdoedzr = ddzo j Misdyd?2 o vy jidedz j
dzd o dOh jd&3 fteddzj toj o detsydzOw dztstcdzO" -f toed B
dets ydzOWv yj dz0@ tsBdzdc Oydd MmMtsmlsOeo ddzO B ' :

V, = CF 2 FM4(9%, 8) +M 2 FM2(9%, 8) = 751 5,535 + 10007 0,502 = 917
tclz B .

1 d Mdzsy dets f sdgwis! , ylsts ftod tof datsydas-?2 dzt
cOydw ftesHOjIsmw {5 dztsd3d dzO dzlz .

t OMimdssIstcj dzdzOW L OHOYO fsLotsdzw jils MmHJj dzC
dzs ftsojHjdzdw yJjdgr tsBdZJeOYdd dz2O ter dz€ 4 yd

Aj mMdzd tOwdetlzsie 50 ftedB ' dzd ftojotsmatsHdls
Mo Sk, BdZJcOYydw fJtosHOjlsmw M MEdHEC 2
dz0 dzO ;

Aj mdzd to" desydzOv destedsO ftodB ' dzd dzj ozt N §
¢Cd, sBdZdJcOYyd»Y fwsHOjlsMY M (6@ HBEERdd KOJ d
tor degsydzets?2 yJ des?2 d desd3d dzOdzsdy detsdls dzOL 9 Oc

Aj mMdzd to" detsydzOV detstedsO® ftedB ' dzd Mo f OH (
MO Cts?2, ttBdZdJeOYdw ftosHOjlsmw 5 Mot 2

Ater dztsydzOv detste 3O fteds ' dzd o Isj S Dlzazs?2 yj
Cf sdzdets?2 MlsQo Cts2 dZORtSHWISMW o tSBORdats
tcsMmissds (zB" 9 Odzed J d3) 6" desydets?2 detsted3r tedBs
EBr 90jIs (oL tcOMIsO]Is) .

[Yj dzC O BlL " oadets?2 Miesydes?2 CE2f sdzdes®- 5B ¢
HSOC MdzjHikjk, dslsdzOe dzOWzd sB dzd e Oydw MU tsy 2
tcsydetse s jJj GO jddw. [ dzv L OhdlIsr d dzls §
L Issd3 MdzEyo,) djtejHSEts ftojHEZMdOKcds Of Ismw
fscOh jdzd] BGBRZJen@WdIsod ~nf Jedo'dfsHse Jdzls® yd
LdBdmfmdd. 16 dhmsjuiddd btsets fjtedBsHO 1 d
fs60Ohj dzdflafsdy didstsls StsSGHO tsdz Mylsd s dzlzy dzr d3.
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RIsOC, slsL " 9 dzOvY tBd&ZJcOYdw™w s dzd HOFGHSs MW
ftsdzdzd Isj dz' dzr = =~ OtOCIsj ted Misd ¢ :

1) o Clf d3>B. YJ dyfjd@@dyd o0 d3s?2 H j ey Olsj dz
Mz yoj Jd4 HBMedrdiztd s & jsetsmasHWh j2 desdid d

2) MesCO LOMdIr s mes@uctsaydis cifs] tf dSEHOES g )

[Yyjd&zC ©0 fYsHtsBdzer » tBdZdJEeOYyd?2 tMiEzh jMmMise dz

W st &4 (85 o Skttt m dzOted | QO dep@rO fipls £k
Yd deBy? O BOCY] dqL B dgj des udMmdzs 1§ ted ded 30 ok
Ozt s  BIss¢ 0. Il fijtedBH, CSGHO BB A&JG
dedw, gy BEA M2 odzlstej dzdzi 2 Mssd BsMmisd d
LOoadMmMddiismMisd tsls L OC ZOHT 9 Oj &322 o tOMmMyls
ssets, M COCB2 o jtosWisdasmis! ¥ Byjdzdo ®j-Is O
thqu

ltod d3j tgf IsL ™ o dzOVY 5B dzd G O Y tf zdzdats d36f) dz© diztf di5 dlziiz
12% d jYJjoetHdAs?2 o f zOs?2 ftotsyj dzlstsés- Bz H
B3d dzls OdzOdzdL © BBAZJEOYdY dd&ij jldzd Ofod sl Y5 lek
dzj Is . Il MkzEyoO) HhMtesydstses lsL "9 0O o Sk c
MisOdztso dlsmilzr gsL BBBBY jIs OO0 dzO des i3 dzOdzlz f dz® f
o HOdz dzj 2N jdi3 MEBBO ftoj Bdd kdjd " OflIlsmw
dzils. wltdl dd ftedseBtcjMisd 1 Isk tBdZdd&ES®yYd:®E ,
Mo dzv jIs 920 HEtsdzdaz. , O ftodj ddzj OV dztstc BBO
tyddadit g ddedd LOoadMmdls s ftsLdydyd- OdzO
dzsfilsd HtsMtesydzsse s f s O jdzdw, 1 stsd3lz tcOf
1. Jyddz¢ 0 M fssrdydd ddze j MisstcO, Clsts
Hisftets ydzts e ts UBGO“J&dW sy4d dz B0 d&zO . J 1 s 1
ftcjJ HMMisOo ( Is- mMdzj Hze h dd3 tsBLOL t5O3: I BetH
Yd
1

st o Mbkddkj 120 Hesdde , O § dfhlsj yj dedc
W isAg &1z
V, = 120 & FM4(14%, 10) + 1000 FM2(14%, 10) = 12(F 5,216 + 10007
0,270 = 895, 92 HEdd

4 fsLdydd HOddscts Jddojmssted IsjCkh ow
Bz jj SISO tdpMi dzi s ttOL dzO (

2. [ydid o m fsrdydd ddzo j MisstcO, Clsts
Hsftesydetsets 56 Oh j dzd W  H s ls O Isdsoyddtpls totgj dz[t€ o
Mitsd L 5o Ol o ©GOMYFsADO  dzk 1BIBL =8 OL 1(2
dzj s dzdq Beitste f tscdesL © BEHEN R §Misky dzj ded 2
Vi = 120 = FM4(14%, 5) + 112G: FM2(14%, 5) = 1205 3,433 + 1120 0,519
993, 24 Hsdzdz.

g fsLdydd HOdzdzetsce s yg de®j fiss g @ Oly §f Yr 1 @iz
Bz Jd Sk SOtngyyzj MstsBEOL d2O (

83.JyJ dz€ O an 8dzjyj dedz" & B Iz 3O
€ G dzO o dzj dzd
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[ sdzj o d@3gd yJ dzdz" &3 B EZd@ZOc OdRd W o dzw & Isfyw ¢
ftedoddzj ecdtetseo Odzdzes?2 OCydd MmMetsHdIlsmw € Sy
sB ' C dztso jOoRdgddsdzd B OLtsear dsd WwWodzw s Isfqw Isted o
dzr = L dzOyjded?2 HddodHj dgH 59 :

1) HdedHjdeH" dzgj d3j dgvslsmw (Mdblzafud™
ttse Odzdz’ B OS ydw Bd, Is.(8.3)); UfsddSJdZWJIanW WS

2) HO[SC[HJOIZH'frJ 4§ siis G fFfzBrd3RY By esMis O;

3) HdodHjdzH' oL tOMIsOsIls f dL d3j daw s b o o3

[ Yyj dz QO G)Quc{c[ l tOQodeszj tocdes o tshEQMlE Ot
tc Qo dzts d3j te oL tcOMIsOs h dd3 Hdo dHj dzgH sdg- dzOL
tcts?2 MHJ Odz,ls ftod Hi BdztOyddedoyl d3s jIstfds, daAp@t Hal
skzls f § sMistsW dadz’ d3g. Bl RY swgj etef B sHE FOFI ME
dzj 3 dz s Y, ¢ toj H fid@fefimz didzr48y jda¢ O Mistsd s Mis d

BsH j dzd | BtoH 5dzO:
Poproaa 8.6

Du'(l‘l'g]_ Dy
T r-g r-g
GHYO s stejisdud MS O yihsd Bsmis!
Dod f sfdzj Hdzd2 o' f d&zOyJ dzdzr 2 HdodHj dzH ;
D;dfjtcor 2 tyYdHOjA 2 HJdodHj dzH ;
ro ftedj dgdzy 5OW HtsatsHdesMiIsy (MlsOa SO HdME
g BYdHOj BB 2 IsjdiB HtodtesMlsO HdodH, j dzH B9

D, D, 1, .
A “ | ’
0 | 2 3 i Bpems
V=PV

Puc. 8.4. Bo3BpaTHEIH IOTOK aKLHH C IIOCTOAHHO BO3PACTAIOIIHM IHBHACHIOM

{Yyd 2¢O O0¢Cydd M dLd3jdwehdasmwy I dstlodl t
iz yOj ¢ s toml fewidsdzdiMc @z 8 o Oj IsfW  dz®@ Ho j W
1) fpdiffisd cddzse s dL d3j dzj dzgdv Hdo dHJ dzgH O}

2) 0o dzs &3 1o dptedid. j 68 5 fMls O
dsyj 2SO0 0Cydd shkh jmsodv jkhy (s ¥std
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$oprgaa 8.7

i

K
Z Dk+1 ( 1 )
= (1+ T]J —g \M++/7

GHGO ydmdzts ¢ jtedtsHtse WOLT BJ MMmd MmbJjod3detsG t
j=1!21é1g;

D10 f jteor 2 BYJHOJ B 2 HdodHJjdzH WOLT tof
g;ro ftedJ dgdzy 3OV  dzeste 3O f ted B " dzd .

D, D Y X D Biia 5 1o
A ’ P

‘ T T
| , | s
0 I 2 k—1 k k+1 k42 k+3 loom
SN— - .-, " B )

e — S E—— S
SN RS

Puc. 8.5. [lHHaMHKA THBHISHIOB IIPH BEIIETIEHHH ABYX (a3 H3MEHeHHA
lteddsj tel Isjyuydddy f§osMmdjHkzshda ydbb"™ &jn
f zOydoe Ols: HdoedHjdgHT , Mbslse jlsMmise j dzdas 1, !
iBw, yYybts o HOdZ dgj2" jd38 HdodHjdzH BEHjI &
4% o EtH. tOMMyudlols: IjsejlsduyjmSks Mmistse
f cydzd 12 %.
tdhdded)j dzdyddz© t3dHO] BSEts HJoakd] dz O6

~l, 04 = 2,7 HBEE 1t Wtsttdzdj
15 2 2,2 2,6 2,7 1 B
Ve = 1+u,12+ (1+n,12]2+ (1+n,12]3+(1+n,12]4+n,12—n,u4+ (1+0,12)%
= 27,62 gonn.
sO0Cdds SBELOLA, o bkhdsedwn 1%W,jSCkds dat
ZO dBsdsj dzls tsyj dzC d Htsdzydzr ftesHO9 Ols! MW s

84.rtsn sH desthdpdzO dafigdts O Co®HdHT d tsyd dz€ O
(€ [cdzOo dzj dzd &
[ S SH dzs s ~ @ Q T ldsjdte dlastnjsls W  dzOdzlis o ts6°
MsOoadzv jIs MBBES?2 SGldzsMmMdlsj dzt dz@ 2 8¢ 0BOIsj &z
~nSH),G( dzj cdtelzj BBsects HOdgdz di3 W d dzOdzmtsear dz OC |
(IC)e 1 Istsls OCIsdo, Is. J . o dOdeBdzj j GBELJHB
Hieze hdd3 BBtOL 5d3:
Poprya 8.8

D

k=—.

IC
l LOadMmMddismisd tsls oadHO W ddzO ddined sjg o i ¢
et o' Mz Otls HdJdodH] dzH, ftesyjdzs d ftedtst
sO0Cdds sBtOLtsd3, Mkh jMlseakzels tw©WOL dzd ydza'tsj- o Ot
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COL O] dz dL dgyjtatlsjOsmwd dod HHidstslzw 7 j H d dadfiyr ;
fsdz Lzjlsmw Hdw o jteBOdz dets?2, ddzd s £MOIs, c
sdeo ©, oftdEsPtceso jHjddd ttOMmMyJjlstse.

s O¢ tlsd3j yodztef'L HicHrgz] PSR BH didstdsts ¢ & d @Ol
cQodets COC d Jets odzgzlstejdzdzvwv (i ttejIsdyd M
f sBSIDCEFd3tsH j dzd; Htod 1 s Mdzj HEZj s tE@E-s9 st
o d dzOd3( :

O) Hdzw ByjdSd Mbsddismisd dMmn sHDEF] , s
BtsH j dzd Mmdzj HHEJW jtloj clzdOpjdese s HBAaBHO (Is. j
Hjdzj Y detse s flIssCO), Ctdzdyj Msets BOLBo " & t
JHddztsotej d3j dedzr 2 HtsatsH s Ctdyoddd sfj
mMsd®@smis! , yYyjdkkd o' Ck§f O d Htc. ) ;

B) HdY SyJdtd HEG SHOE0)EPERHGEICHdd ds 2 H
LdzOyj ddwY tjekzdzwtcdstsets HtsatsHO, € ddug Mise
dvw fMlssd diisMmis! OClde O (fftodded 3O]j Isw dtcOo dz
desotcj d3j dzdz" 2 HBAtSH 8 SCdyOddd s jteOydo

[ Mdzd t6d W' dHJl © HaGfisW]dEs| Isdd] OIQCSISJQ’@KJJIZIS?&
sOCtsor . | kfmMdzscedwr tOodese j Mdese s tor dzf O
OCIsdo O Htsd dzO Mtsof OHOI! o MicjHdz] Bj Y
zOj o3F i3dj tajOpfsdalO dzdz” d3d EZ yOmisdzed ¢ Odzd te" dzf O.

{ Mdzd LOCBEts Mtso foodaty gy tajAsils ded Gjk - 5 dz
sdo O LOdzdY jdzO@ dodzd L Oearh jdzO s MteOo dzj dzd
dzj d3j H dzj dzdzts dz0 y dzlz Istffiteyts HS@ Y die Gy dfigfts £ Idzatf jdisi Is o Iz &
Isg Czhj2 yjd (dOfteddjte, JMmdd mftesht §fi] s
sz, Ykt d&dtscd] kEyOmlsddSd tr dz¢O BHydlo
s lsfpw Sk dls: OCIkde, eoefmMdzjHMmlsedj wyjcet yJ dz
dzj BEHjI Mtsslse jlsMisatseo Ol! o MmtojHdzj &3 1 to]
( ddz" ai3d d3df)dzse) Qls  dzdds@ ) © Misdsaf EBis

vsOCdd3 tsBteOLBsd3, © bkMmdztsedwrn tOo datstp-j fr)dzts
hOw tor desydzOw yj dz0 Mtsef OHOjIs M jcets o dzlzl
DCF-d3tsH § dzd MudlsOj s dzirda eej fisjde’ by fustidiels ' O Isf
fMw L dgOyjdedj IsjSih j @BIsEtcdges iftz® dzyj bz Mtse 52
sHded 3 daj dL o j Misde d3. 1 J Mdzisy datsr otDER-d HOjisdzd
stcOCIskzjIsfmMw COC S OLOIsjdzz ¥ @tg s o tflasdnds

) o d3j tas OdzS ftoj HisMIsOo § tzj i G5 1 § o dpzisaf] 1
HSCEOMdets HEEBosEE L Oj&NdS oMY &zOlsdlsmw
dINdgBHdz BB f dzOlIsj 3 O Bdzlz @gfste Andznj s34 ( Htsdpds. ) @ 2
4500. sOCBoO LUWWjiClkdodesfls! & H[EEH RO O)

{ihjdedfBmBPEREO Hjdjc, §tdzyj dd - BOdS

ftcjotsMaHdIs Cffr]:tSHdZIZ“ ddze j MIsdyde . loetej ort
zv jls MsBB2 HBABH BORO LO 4 eBHO.B-C(IO0O
Lissdisz dd3j 4 Is Mmd3" Mz UJtGJl’ISCf ¢ cohdbiwEl] (e
slso JIsMmMisoakze h d2 HJjdzjyde 2 f elidthS,, SH[tiedspr oGl
BsHjdzr 8 (8.1), 9o C(thtsttts?2 MzizdsO o ]106 Isr
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@J dedets d W dzOdem s ady g i ding. st of Q detizlz ¥ Y 5 J BB
osLIDdwOEs fslss¢O {2000, 4000, 3000, 4500

CF,=2000 CF,=4000 CF,=3000 CF,=4500

‘u !

PV=IC= 10000
Puc. 8.6. HcxogHEle DaHEHEE I8 HAX0#IeHHA 3 (e KTHEHOCTH KpeIHTa
DCF-BtsH j dz' HdzW rezOR Ofzdzsdgd Mazz YO dkj jIs
2000 4000 3000 4500
T+r A+ A+0F @+n*

t OLtejhde 1 Iss EkZteOo dzj dzdigO? B |$ dats fiy Y 1o jgf ! Isdft®
ZOfis?2 s jteOydd (9o §fwls87Pdzls OF cGtsHtsSo ' 1) :

[ dzv Istsegts yYltse " isisH @402 RY dalzOKtsdgls O ¢ O
ftcjHMIsOoadzv jIs M2 1 WWjiClsde desfyls s j tcO
Colststots? fesdmMaHdls dzOtOh j dzd § ddzo § Misd ts
sOBdz. 8. 1.

| o]
LY ]
==Y

Todwt

10 000 =

v OB dzd yo 8
Rdzdzt MistcOYydw™w Is®cOC sfse T @L Ols j dils o W { § € dzdf.o )iz

| BH JYIBSEON juzd3dzO Hts( ' f d&zZOIss- 1 J 560N j |
Yyofmls: HBCtdgtHHO; [6Oh jdedj |[yOMmils! dals
dZzOyOdzts Gltc OhdgzOW Ctsdzj y ¢6ts
MsOa g j
11,87%
1 10 000 11187 2000 9187
2 9187 10 277 4000 6277
3 6277 7022 3000 4022
4 4022 4500 4500 -
sO0Cdd3 BBLOL 53, HiRigBIiigd dzO dztzO "WD&fg O 4 & @
dstsH j dzd , HMlsQoa dzWw jIs Mets?2 1 WWJjClsdoe dets

fte]
BOdS O, ftmMitd ¢k it Getottej ddzs?2 MmMnj d3j
Mz HEsdZze O, 1SOC jdzlsdzOyd mdzj dzdzr §  tetsy
[BedC O OdzOdzdlsdyj M et BsMdtse OdzdW
ZzO0 shmdtsej §COL Olsj dzjo?j fmdsdh S EsHNS jdd3 @8y j +o 51
sdo O EMlstcOdoOjls ddzo j Mistste®, 1 Issls OSCIsdoe



O sted s ' t©OMYJ lsO MYsES O fiiEsjodds 27 HoHEROdZEY
o tso .

[ SAetSHdsMIs! tBdZdeOydd BJjL fttOo 0O twMicts
flsd foHGBds2 tBddcOyddB8)r ey lsnysfdal ¢
M sd L so Ols! MW Hdw Yyl de&d iz O ¢ dzs Mk & s
Ylsts ® HOdbs?2 Wstdkzdi dJLofMmBdias) @y I tsQe
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dzj dzd v : dzO0f tod d3j to, Ho j detser j OCydd L O fsH
MsOtcze d Is. H. [ 0dzjj fHtesdLeosHdIlsMw O3] dal
Yd MlstekzCIsktcO MBMmMlse j dzdzte s C O dlsOdz@ -9 !
dzd yd o Qfjhistiyvdzdda j Mlsets BT S detso j dgdzr = OC yd?2.

Il sL @3ty dzO@ d tsB tc Gls 420 vz tf dedsry @,y dzefedef O3 22 2
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JLrr1rr 1 g d Mis j W0OE  jsde®Od ONs g dafipshpldse j dzdzts?2 H J W iIs ] dz

(1L OLMBBty 52 [¢dOs dzj dzd ¥
_ (1 0LOH ¢ Mmlste. 71)
HanmMeHOBaHHe Hugopuanmnonnoe
g -
R —— AnropHT™ pacuera obecneTenne
(oT9eTHasn dopma)
1. Oyenxa umyujecmsenHo20 NomeHyuaa (RoaoxceHa) gupmel
BenuaiiHa Dopma Ne 1
KOHTPOIHPYEMBIX Hror dbananca-HeTTO
thuproli cpencTs
r o
BennumHa 4HCTEIX YA = [HE-A —3y]- [”nr +(H, — ,H,EI'[}] Dopma Ne 1
akTHBOB (UA)
Homa OCHOBHEIX CTOMMOCTE OCHOBHBIX CpeJICTE Dopna Ne 1
CPEICTB B aKTHBAX "
Hrtor 6anaHca — HeTTO
hupybr
Mo akTHBHOR CTOMMOCTE aKTHMEHON YacTH OCHOEHBIX CPEJICTE Dopma Ne5
T
1aCTH OCHOBHBIX CTOMMOCTEL OCHOBHBIX CPeJICTE
CPEIcTB
Koadrmment HakonneHHas aMopTH3alHA OCHOEBHLIX CPeJCTB Dopma Nes
H3HOCA OCHOBHBIX [lepeoHa4Ya/JIbHAA CTOMMOCTb OCHOBHBIX Cpe/ICTE
CPEdcTB
KoadprmrmenT msnoca HakonieHHas aMopTH3aUNA aKTHUEHOIT 9acTH OCHOBHLIX CPEJICTE Dopnta Nes
AKTHBHOMH YACTH -
‘ [lepeoHa¥anbHadA CTOMMOCTE AaKTHEHOM YacTH OCHOEHBIX CPECTE

OCHOBHEIX CPEICTB
Kosddumment [lepBoHa4anbHaA CTOMMOCTh MOCTYNHEIINX 33 MepHoJ 0CHOBHBIX CPeJCTE @opna NeS
00OHOBICHHA [MepEoHAYaALHAA CTOMMOCTE OCHOBHEIX CPEJICTE Ha KOHell neproaa
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KoadpummeHT BRIOBITHA [NepeoHa4anbHadA CTOMMOCTE ELIOLIBIINK 23 NepHOJ OCHOBHBIX CPeICcTE Popma Nes
[lepBoHaYanbHaA CTOMMOCTb OCHOBHBIX CPeJCTE Ha Ha4¥aso nepuoja
2. Oyexra MUKEUOHOCI U NIAMENCECHOCOOHOCIU
BemmrmiHa coOCTBEHHBIX Dopna Ne 1
0DOPOTHEIX CPEICTE ~ -
" O0opoTHBIE aKTHERI — KpaTKoCcpoUHbIe 00A3IATEILCTEA
(pyvaruOHEp YOI
KAaIlHTAaN)
Kosdrment ObopoTHble akTHEBI (HTOT pasgena II) Dopma Ne 1
TERYIICH KpaTtkocpounsle o6azatensctea (Uror pazgenaV)
THEBHIHOCTH
Kosddmment ObopoTHBIE aKTUELI 232 MUHYCOM 3aNacoB Dopna Ne 1
OBICTPOH KpaTtkocposuHble 00A3aTenbCTEA
THEBHIHOCTH
Kosddumment JeHexHEIe CpeJICTEA M UX 3KEMEAJIEHTEI Dopna Ne 1
ADCOTFTHOR KpaTrocpoyuHele 00a83aTensCTER
THEBHIHOCTH
Koadduumnent JleHeskHEIe CPeACTBA U UX 3KBUBATEHTHI Dopna Ne 1
MAHCBPEHHOCTH KpaTrocpoyHele 00A83aTeNbBCTER
CODCTBEHHOI'O KAITHTATA
Kosddumment _ ) dopma Ne 1
MAHEBPEHHOCTH JeHexHble cpeficCTBa M MX 3KBHBAJIEHTHI
{HD:[BI'DKHDCIH) 06 OpOTHBIE AKTHEEI
0OOPOTHEIX AKTHBOB
Koadpurment Dopma Ne 1
Jenexunie cpeicTEA U MX 3KEHBAIEHTEI
MAHEBPEHHOCTH
CODCTBEHHBIX CobcreeHHBIe 000pPOTHBIE CpeACTEA
0DOPOTHEIX CPEICTE
Koadpuument Dopma Ne 1

NOKPBITHA 0OOPOTHEIX
AKTHBOE COOCTBEHHBIM
KAITHTATOM

CobcTeEeHHbIe 000pOTHEIE CpeCTER

ObopoTHBIE AKTHERI




KoadipuumesTt nokperrns Dopma Ne 1
3aIacos CobBcTEeHHbIe 060pPOTHBIE cpeACcTEA
CODCTEESHHBIMH
~ 3amnackel
O00OPOTHEIMH
CpeIcTBAMH
Joma obopoTtHemx OGOpOTHLIE AKTHEDI Dopua Ne 1
CPeICIB B aKTHBAX Htor banaHca — HETTO MO aKTHUEY
hrpMBL
Homa 3 Dopma Ne 1
anacet
(MpoH3BOICTECHHBLX )
3aIIacOB B 00OPOTHEIX OBopoTHEIE aKTHEEI
AKTHBAX
Joma nednTopekoi Hebutopckan 3afomxenHocTs + HJIC no npuo6peTeHHBIM 1IeHHOCTAM Dopua Ne 1
Eafmmhammnl B ObopoTHBIE AKTHEEI
OOOPOTHEIX AKTHBAX
Koaddumment < HopMankHbie > NCTOYHUKN nokpeiTua (CobcTeeHHble 060poTHEIE cpeacTEa + Dopma Ne 1
MOKPEITHA 3aIlacoB +KpaTkocpouHble KpeAuThI M 2aiiMbl + [TOCTAaBIMMKN ¥ MOAPAAHHKN)
Janacel
[Ipomom#HTEIPHOCTD (ObopadHBacMOCTh CPeIcTB B 3anmacax — O00padHEAeMOCTh CPEICTB B ISOHTOPCKOH Topma Ne 1,

ti}HHaHCDBDI'D ITHEIIA

33JOLKCHHOCTH - O00opauHBasMOCTE KPEIHTIOPOB

| ]

opnia Ne .

3. Oyenxa dpunancosoti yemoiiuusocmu

Kosddumment Cobcreennnrit kammutan (Hror pasgena I 6ananca) Dopma Ne 1
KOHIICHIPALHI Beero uctouHukor cpeacTe (UTor 6ananca no naccuey)
COOCTESHHOIO KAITHTAIA
Koadpumment [IpuenevenHsle cpeacrea (Mror pasaena IV + Hror pazgena V) Dopma Ne 1
RDEEHTPE'HIHI BC‘E]"D HCTOYHHEKOE CPE',ELCTEI
MPHBISUSHHEI CPEICTB
Koa¢pument Bcero NCTOYHHMKOE CPefiCTE Dopma Ne 1
dhuHAHCOBOIH = -

CoBcTEeHHBI KanuTan
3aBHCHMOCTH
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Koaddumment 6 i . ®opma Ne 1
CTPYKTYDEL Jonarocpoynsle obasaTeasctea (Hror pasgena IV)
TOATOCPOUHBIX BHEGEDPDTHBIE AKTHEEI
BIIOKSHHIT
Koadduunent 6 Dopua Ne 1
(rHARCOBOI 3aBHCHMOCTH Jonrocpodunlie obAzaTeNRCTEA
KAHTATH3HPOBAHHBIX CobcTeennnifl kanuTtan + Joarocpoyssie 0b0AzaTeNbCTEA
HCTOUYHHKOB
Koadduunert Dopra Ne 1
$unancOBOMH CobcTBeHHBII KanmuTan
HE3aBHCIMOCTH CoGcTeenunlii kanuTtan + JloarocpodHsle ofgzaTeNbCTEA
KAMHTATH3HPOBAHHBLL
HCTOUHHKOB
Koadduument _ 6 Dopra Ne 1
CTPYRTYpEI AonarocposHele 00AZaTeNBCTEA
IPHBICISHHELE ]_[pHB.']E‘-IEHHhIE' CpedcCTEa
CpencTe
. .
VpoBeHE (IHAHCOBOTO Jonrocpo4Hele 2aeMHELIe CPefCcTEA Popma Ne

TeBePHITKA =

- " CoOcTEeHHBIN KanHuTAaT

(bamaHCOBBIT)

VpoBeHE Topma Ne 1,
HHAHCOBOrO JonrocpoyHble 3aeMHbIe CPEACTEA TAHHEIE PHIHKA
TeBePHITEA PBIHOYHAA KANHTAIH3aANA

(pBEIHOYHBIT)

Koaddpuument Dopma Ne 1,
TTOKPHITHA TOCTORHHBIX [IpuOBINL A0 BBIMETa aMOPTH3ALMH, NPOLIEHTOR 1 Hanoroe (EBITDA) tbopria Ne 5
He(hHHAHCOBBIX CyMMa rofIoEbIX aMOPTHEAINMOHHEIX OTYUCTeH Uil
PacxoIoB

Kosduument Mpubsiak 40 BEIYETA NPOLEHTOE i Hasnoroe (EBIT) Dopma Ne 2,
0DECIIEUCHHOCTH YVUSTHBIC TAHHBIS

MpOLUCcHTOB K YVILIATC

[MpoueHTHI K ynaTe
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Koadpurment

Dopma Ne 2,

HOKPBITHA [MpHOBLIE J0 ERIHETA NPOLUEHTOE H HAJIOTOE YHICTHBIC JaHHBIC
HOCTOAHHBIX [IpoueHTH! K ynnaTe + Pacxoakl no ¢MHAHCOBOI! apeHAe (IM3UHTY )

(hHHAHCOBBIX

PacxoIos

4. Oyenra sHympudbupmernoil sghghexmuerocmu

CooTHollIeHHE B
TEMIIaX H3MCHEHHA
aKTHBOB (1), BEIPYUKH

(7q), mpuosLTH (I )

100% < T, < T, <T,

Dopma Ne 1,
Dopma No 2

[IpoHsBoaINTETEHOCTE Beipy4ka oT mposax Dopma Ne 2,
Tpyda CpeagHecnMcOYHaA CMMCOYHOCTD V4ETHBIE JaHHbBIE
PoHIoOTIAYA Bripyuka oT npogax Dopma Ne 1,
CpeaHAA CTOMMOCTEL OCHOBHBIX CPEACTE chopma Ne 2
Pecypcootmaua Bripyika oT npogax Dopnta Ne 1,

Cpeansasa cTouMocTb akTHEOB dupmMel (MTor 6anakca no akTHEY)

| ]

popna Ne .

ObopaunsasMoCTh
CPEICTB B 3amacax (B
obopoTax)

CeBecToMMOCTE PO

CIJE.‘,ELHHE 3dllacChbl

[—y
*

Dopma Ne
popma No .

| ]

ObopaunsasMoCTh
CPEICTB B 3amacax (B
THAX)

CpeaHue 3anachkl

DﬂHD,ELHEBHElH cebecToMMOCTE npodas

[—y
*

Dopma Ne
popna Ne .

| ]

ObopauneacMoOCThb
CpeIcTB B IOHTOpPCKO
38I0MESHHOCTH (B
obopoTax)

Bripy4Kka oT npogax

CpegHAA nedOUTOpCKaA 3aJ0/IKEeHHOCTh

[—y
*

Dopnia Ne
hopna Ne .

| ]

ObGopaunsasMoCThb
CPEICTB B IeOHTOPCKOI
3aJ0KCHHOCTH (B THAX)

Cpennas gebHMTopCHaR 3300 TH#EHHOCTE

OgHogHeBHAaA BRIPYYKA OT MPOgIK

—
*

Dopma Ne
popma No .

| ]
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ObopaunsasMocTh
KpeIHTOpCKOH
3aI0JCKEHHOCTH (B THAX)

CpegHAd KpeAHUTOPCKAA 23310/ I#eHHOCTE

OﬂHDﬂHEBHaH cebecTouMOCTB npoggas

@opma Ne 1,
popra Ne .

| )

HIJDHDJ?KHTEIE»HDCTB
OIICPAHOHHOT O MHE/IA

O00opaunBaeMOCTE CPEICTE B 3anacax (B IHAX) +
+ 000pauNBaEMOCTE CPENCTE B TeOHTOPCKO 3aT0/DKEHHOCTH (B ITHAX)

(=1
'

Dopma Ne
popna Ne .

| ]

VaenrHad BATOBAA
Map:xa (cont)

cont=p-v

YVueTHBIE TaHHEBIS

Epumimieckuii 0obeM
npoxax (Q:)

Oc = FC/ cont

VueTHEBIE TaHHEBIS

3. Oyerxa NPUOBITLHOCMU 1 PEHIMADETLHOCTI

Uretada npHOBLTE

Dopma Ne 2

(oyxranrepekan)
HobapneHHAdA YVueTHBIE H
3KOHOMHYECKAA PEIHOUHBIE JaHHEIS

CTOHMOCTD (LIEHHOCT )
(EVA)

EVA = NOPLAT -DCC=(EBIT-T) - MV - WACC

JodaB1eHHAA PRIHOYHAA
CTOHMOCTE (IIeHHOCTE )
(MVA)

MVA =T1Cy-TC,

YuyeTHBIE H
PBIHOYHBIE JaHHBIE

IlokazaTean
THHAMHKH IIPHOBLTH
(o BHIaM)

Dopma Ne 2

Kosdpumert
TeHePHPOBAHNA I0XOI0B

[IpubbILAEL A0 BEIMETA NPOLEHTOE H Hanoroe (EBIT)

Cpeansas crouMocTh akTHEOE dupMel (HTor 6anaknca no akTHEY)

@Dopma Ne 1,
poprta Ne .

|

PenTabenbHOCTE AKTHEOE

Yucras npudsLIE + [IpoLeHTE! K yILIaTe

Cpeansas cToMMocTh akTHEOE dupMel (MTor 6ananca no akTHEY)

(=1
'

@opma Ne
popra Ne .

|

PeurabenpHoCTE
HHEECTHPOBAHHOTO
KAIIUTAIA

Yucrada npubsLas + [IponeHTs] K yILIaTe

HueecTupoeauuklit kanutan (MTor pasgena lll + Hror pazaena IV)

@opma Ne 1,
popma Ne .

| )
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PenraoensHoCTE
COOCTBEHHOIO KAIHTATA

Uncras npubeiae

CobcTeenHblil KanuTtan (Hror pasgena IIl)

Dopma Ne 1,
dopata Ne 2

PeuTatensHOCTE
COOCTBEHHOTO
O0BIKHOBEHHOIO KAIIHTAIA

YycTasa HPHEILI.JII: - AliBI!ﬂEHﬂH no NpHEHIETHPOBAHHBIM dKIHAM

CobcTeeHHBIN 00BIKHOBeHHBIN KanuTan (MTor pasgena Il —
—IpuennernpoeanHbie aKUHM)

et

@opma No
thopra No

YHUCTHBIC JaHHBIC

| ]

Banogas B 6 B EBITDA Dopua Ne 2,
~ anoeaa npubuiae (1w1u Banoeasa mapxa,
PEHTADEIBHOCTE P ( P ) YUSTHBIS TAHHEIS
peaTH30BAHHOMN Beipyika oT npogax
MPOIYKIHH
OnepannonHas Popnra Ne 2
PEHTABETBHOCTS [MpubeLAL A0 BEBIYETA NpOUEeHTOE M Hanoroe ( EBIT)
v N
peanH30oBaHHOMH Bripyuka oT npogax
MIPOIVKIIHH
UncTas peHTA0STBEHOCTE Yuctas npubblin Dopara Ne 2
peanH30BaHHOI BEIpy'Ka OT DPORAS
MIPOIVKIIHH

6. Oyenxa puiHOUHOL NPUBTEKAMETLHOCINU PUPALT

[TpuosLTe (10X0D) Ha
axmmto (EPS)

Uncran HpHﬁhL"Ih - ,(:lliBIl,.'J.E'Hﬂhl no NpHENIeripoEaHHbIM aKITHAM

CpEﬂHEEBBELHEHHDE YHCI0 00BIKHOEEHHBIX aKIHi

VueTHEIE TAHHEBIE

Koaduument
KOTHPYEMOCTH AKIIHH

Texyinana peIHO4YHAA 11eHa aKuuK (0OLIKHOEEHHOIT)

Mpubsias (Foxoa)Ha akumo

VueTHBIE H
PBIHOYHEIE TAHHBIE

JHEHIeHIHAA JOXOIHOCTE

JAHBHeH], BLIMLIaY MBaeMElil Mo aKIuH

TE'I{FU.LHH PBEIHOYHaA LOeHa aKIHH

VueTHBIE H
L
BIHOYHEIE JAHHEBIS

JIMBHIEHTHBII BRIXOI

,."_],I!IBILEEH,.'I, BHITLTaYHMEBaeMEIH o AKIHH

MpubsLns (goxoa)Ha aKIHIO

VyeTHEIE H
PEIHOYHEIE JaHHEIS

,HI/IBH.E[E‘HZ[HOE.‘ MIOEPEITHE

[IpuOBLIE HA AKIIHIO

JuBuAeH HA AKIIUIO

VueTHEIE H
PEIHOYHBIE TaHHEIS
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Kos¢dpmmert Tekylilasa peIHOYHAA 1IfHA AKI[HH VueTHEIE H

PBIHOYTHOH OILISHKH PEIHOYHBIE JaHHEIS
AKITHH
KO 3¢|¢|mnem Toﬁ,ma P]:IHD"THE.H KalIHTAJH3alHA Ef"T-IETHB]F: 1

Beam4nHAa 4HCThIX aKTHBOE B ph[HD‘IHGﬁ OOeHKe PEIHOYHEIC TaHHBIS

KumxHas (I}-"'-I E"THE.‘FI) LeHa aKIiHiH

1 tod &3 yOdad v :

1. 1] bOBddyy tHttOLEZNB] 90j g siHBkizOBEZEEd SOYFEdfsHitzy d dz@) f sdfls 22
BEEOdzls j e 52 lyjlsdesMmisd tstce OdzdL Oyd?2 é.

2. 1 IOBddyd fHtedeojHjdzr dzdh! Btdjdsdesotyds §j Odzcttedlsd3r Oy lsO (
Yilsse 1Isd Odzcstclisigpy . 3@kl Zisfguglzy 0 dMfsd' L 59 OdedV B OZOdzZMtse o dlstelz¢
o Odzd, dItsyBidsls ‘fivdzfHidssS yJ Hizte©O HEY sdzded s dz! dets? tsydmls¢d tls tejekzdzwisdotse .

3. lted twWOMmyjlsy ®BHjd dr fsCOLOjdi?2, g ke ytetcj HizHdsBds j dats iy
N dls fdgsdzdnwy € OC o jMm! tHdsdH] dd 2 fsHteOLHjd, IsO¢ d HOddz 2 fBSH©GOL HJ C
Yyomlsdesmisqq Mdgjiedid df Mz tetso dav W d dzO dzftsea tsets dzj o j DY @ saze sAfgE e BsY B H Bt ab
L Bktse ) .

4. (dzetstedlsdr tOMYUjlsO BlsHjd dr f8CO0LOIjdij?2 M. o Mlse jlsMmise zs h d

5. 1 IsO0Bdzdyd dMmMftsd Lo Odr MmMdzjHbkeshdj tBBL dOYJ ddvW:

Rlp-dlstse BOd&zOdzMO s OSIsdoekz; NOPLAT-yd mMlsOw i jteOydtsdzedzOw" f tcd B O¢
1 U-L OH tsdzy j dzdzts fyls - Zytej Hizffipld @) " 2f t dztsetso " j o' f dzOIs' ;

i dlsOdz; DCC-detstedzOdz! dz" j L OlsteOlsr € Off dls 0dzO;
Ryv-Jlstse@ tOLHJj dZzO |V B OdZOdNMO; MVc-ter dzs ydzOW ByJ 2 O € Of dls Ocia®) ;( Mt
Ry-Jlstse tOLHjdZO V B OdZOdMO; WACC-tej Hdzj oL ® N j dedzOW Mmistsd dztsmls
[ 1+ HBABH' BEHEMNdAR fjtedtHBO; EBIT-sff j tOyd sdzd®%  tcd B

to-yd 20 jHddedyr ftesHbkzCydd; u-iMzBBO k2§ &zOyd dede’ = 2O dzts @ 59 ;
v-fjtoj d3jdzdz’ | ftesdLotHMmse jdzds-j tuw-Mse sz dzOW tor datsydzOw M ls ts qodiesuit:
HzC ydd; syjdtse COfdlsOdzO MmtsBfmise j dzdzad € s ¢
FC-bhdspEdss sy dzdz' | ©OMisH TOBBIL vu-NMSo 8S Y 2OV kyj lsdzOw ( B OdzO dzi 38
sjtcO; BOROdNser # BYj dsS ¢ Gf qOQ dafis ko
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dbzcstedlsdsr WddzOdzmser &

(1L OL BBt 49 [cdzOo dzj ded
(1 0LOH & Mmlsts. 72)

[poueHTHaA cTaBKa:

YyeTHanA cTaBKa:

_ FV—PV
- FV

CoOTHOLWEHME MeXKAY CTaBKaMM:

®opmyna NPOCTbIX NPOLLEHTOB:

FV=P-(1+nr).

®opmMyna CNOXKHbIX NPOLLEHTOB:

F,=P-(1+7r)"=P-FM1(r%,n).

dopmyna ana pacyeta cymmel,
BbinNa4ynBaemomn baHKOM Npu yyeTe BeKceneum:

P=F'{1_fdJl

rae P — BBIITAYHBASMAA CYMMA:
F — BekceIbpHAA CyMMa;
d — GAHKOBCKAA VUESTHAA CTABKA:
f— oTHOCHTEIBHAA ATHHA MEPHOIA J0 HOTAIICHHA BEKCEIA.

18¢



BH\,’TpMI’Dﬂ,DBbIE Ha4Y1CneHnA B pamMKax oagHoro roaa:

F,=P-(1+4t-r/T),

rae 7 — roaoBad cTaBKa:
f — MPOIOTKHTETPHOCTD IEPHOIA HATHCICHHA, THH;
T — npogomxHTSIBHOCTE TOIA, JHH.
BosmoxkHEI TpH BapHaHTA HATHCICHHA:
1) TouHBIH mpPOIEHT H To4dHAA IIPOJOIAHTEILHOCTE
niepuona (T = 365 unu 366 nHeil);
2) OOBIKHOBEHHEI NPOLESHT H TOUHAA MPOJODKHTEIEHOCTE
nepuoga (I'= 360, t — Tousoe):
3) oOBIKHOBEHHBIH NPOLIEHT H IIPHOIH3HTEIEHAR
TIPOIOKHUTENBHOCTE epuoaa (1= 360, t —
NPHOIH3HTEIBHOE, KOIJA CHHTASTCA, uTo B Mecane 30

BHYTpPUroaoBble NPOLEHTHbIE HAYUCNEHHMA C LeNbIM YUCAOM NeT:

T ek
FV=p. (1 + —) )
m
rac ¥y — roagoead CI'H.BKa;

M — KOIHYECTEO HAYHCIICHHI B TOIY;
k — KomIHYeCTEO JTIeT.

HauncneHune npoueHTos 3a ApobHOe YnCNo ner:

PacueT 0XKnaaemoro 3HayeHua 06MeHHOro Kypca BanioT
(Ha npumepe 6a3oBoi BantoTel — aonnapa CLUA):

a) 1o OPMYIIS CIOKHEIX IPOLICHTOB:

E,=P-(1+r)v;

0) 10 CMEMIAHHOI cxeMe:

E,=P-(1+7r)"-(1+fr),

TIe W — 1eT0e UHCI0 IeT; f — mpo0Had yacTs roaa.



HauucneHne npoLeHTOB NO BHYTPUIOA0BbIM NOANEpUoAaM,

KOraa NnpoAo/IKUTeNbHOCTL Nepruoaa
He paBHa Lenomy 4ncny noanepuaos:

EI) 10 CXEMC CTOEHEBIX IIPOICHTOE.

E,=P-(1 +i)w+f;

0) Mo cMemAaHHOI cXeMe:

FM=P-(1+%)w-(1+f-%),

r1e W — LET0e YHCI0 IOANEPHOIOB B /1 TOJAX:
f— apoOHaa yacTe moANEpHOaA:

M — KOIHMYeCTBO HAUNCICHUH B TOLY:

¥ — rofoBas CTABKA.

dopmyna AUCKOHTUPOBAHHOM CTOMMOCTH:

F
V= 2 =F -FM2(r%,n),
1+m" " (%, )

raec F“ — ICHCHHOC [IOCTYILICHHC B I'OOY M.

OUCKOHTUpOBaHHAA CTOMMOCTb AeHEeXXHOro NOTOKa
C HepaBHbIMU NOCTYNNEHUAMM:

ByAaywian cTOMMOCTb CPOYHOr0 aHHYMUTETa NOCTHYMEpaHAo
(oAHOKpaTHBbIE NOCTYNAEHUE NNATeXa
W HauucNeHre npoueHToB B 6a3osom nepuoge):

(1+4r)" -1

FV=A-Z{1+r)""‘ =A = A-FM3(r%,n) -

k=1
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ByAaywian CTOMMOCTb CPOYHOrO aHHYUTETa NPeHyMepaHao

(oAHOKpaTHbIE NOCTYyNNAeHUe NNaTexa
M HauncneHue npoueHTos B basosom nepuoae):

FV =A-FM3(r%,n)- (1 +7)-

AnckoHTMpOBaHHaA (TEKYLWAA) CTOMMOCTL CPOYHOMO aHHyUTeTa
NOCTHyMepaHAo (0AHOKpaTHbIe NOCTYNAEHUE NNaTeXa
M HauMucneHue NpoueHToB B 6a3oBom nepuoae):

PV =4 i 4 __.4 1_(1”)_“-;. FM4(r%
a (1+r)% r - (r%.n)

k=1

ANCKOHTUPOBaHHAA (TEKYLLAA) CTOMMOCTL CPOYHOrO aHHyUTeTa
npeHymepaHao (0AHOKpaTHbIE NOCTYNNEHUE NAaTeXa
M HavyMcneHue npoueHToB B 6azosom nepuoae):

PV =A-FM4(r%,mn) - (1+7)-

Byayuwian cTouMoCTb j-CPOYHOr0 aHHYUTETa NOCTHYMepaHao

NPY HECOBNAAAIOWMX MOMEHTaX NOCTYNNEHUA NNATEXKen
U Ha4YUCNEHUA NPOLEHTOB (M > j):

A (1+r/m™mF -1
FV':T =—. - L
P = (L + r/m)™ — 1

rae_4 — cyMMapHEBIH FoOoBOH IIAaTER:

¥ — TOIOBadA CTABKA:

k — xomHUecTBO IeT:

M — KOTHYECTBO HAYHCISHHH B FOIY:

J — KOMH4eCTBO PaBHBIX MOCTYIUIEHHH CPEICTB B TOIY.
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Byaywian CTOMMOCTb j-CPOYHOr0 aHHYUTETa NpeHymepaHao

NP HECOBNaAaWMX MOMEHTaX NOCTYNAEHUA NNATEXKEN
W HauyncneHua npoueHTos (m > j):

F;ﬂ = E;;'r : (1 + r!m}m,’j_

ANCKOHTUPOBAHHAA CTOMMOCTb BEeCCPOYHOro aHHYUTETa
NOCTHyMmepaHAo:

P=A/fr.

OxXuaaeman cpegHAA AOXOAHOCTb GUHAHCOBOro akTuea (k,):

n
ko, = Z ki D
i=1

roe k] — BO3MOMKHAA TOXOIHOCTE I-T'0 AKTHEA, Py —
BCPOATHOCTE ITOABICHIA.

Bapuauua:

n
0% =) (ki =k, D
=1

CpegHee KBaapaTUyecKoe (CTaHAAPTHOE) OTKNOHEHME:

SD=g.
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Pasmax sapuauum:

KoaddpuumeHT Bapraumm:

V=g/k.

Oxupnaeman aoxoaHocTb nopTtdena (k,,):

e k,; — OXHMIASMAA TOXOIHOCTE I-T0O aKTHBA; d; — 0IIA I-T0 aKTHBa B TIopTdere.

CraHpapTHOe OTKNOHeHMe AOXOAHOCTM NnopTdens:

n
':rpz = Z(kpi - kap)z *Pir
i=1

e fpi — DOXOXHOCTE MOPTGETA IPH i-M COCTOAHHH SKOHOMHKH.

Bapuauua A0X0AHOCTM NopThens, COCTOALWEro U3 AByX aKTUBOB:

2 _ g2 2 2 2
a, —di-ﬂi+d2-02+2-d1'd2'?'12'ﬂl'02,

rae d; — JoIA i-ro aKTHEA B MOPTderne;
13 — k03D UITHEHT KOPPETAITHH MEXKTY OKHIAEMBIME TOXOTHOCTAMH AKTHBOB:
O; — BapPHAIIHA JOXOTHOCTH i-I0 AKTHEA.
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Mopaens oueHKM GUHAHCOBLIX aKTUBOB

(Capital Asset Pricing Model, CAPM):

ko =ks+ B (k,,— kp),
rae ky, — oXHIASMAA JOXOJHOCTE AKIMH JaHHOH KOMITAHMN,
kf — IOXODHOCTE OS3PHCKOBEIX IIEHHBIX OYMAr:
P — Deta-ro3(HuHEHT 111 TaHHOH KOMIAHHH;
ko — IOXOIHOCTB Ha PBIHKE B CPETHEM.

Baszosaapopmyna OUEHKM CTOMMOCTU GUHAHCOBOrO aKTUBA,

DCF-mopens:

(1)
CF,

n=) o
o (1+7)

rae V; — Texymwad ueHa (MHAHCOBOIO AKTHBA (B VCIOBHAX PABHOBECHOTO PBIHKA
COBMANACT C BHYTPEHHEH, HIIH TEOPETHUECKOH CTOHMOCTEIO AKTHBA):

CF}; — IporHO3HPYEMBIT TeHEKHBIH IOTOK:

¥ | — TpedyeMad HopMa IPUOELTH B k-M neproze (dame Beero Oeperca IOCTOAHHOM).

OueHka be3oT3biBHO 0bAMraymm

C rogoebim Ha4yncneHmem NpoueHTOB:

(2)

— CF M
V.= =(CF- FM4 y M- FM2 , 1),
A ;(1+r,,]"+ a+rr (r%,n) + (r%,n)

roe CF — romosoil KYDOHHBIH JOXO;

M — HapHnaTeTBPHAA CTOHMMOCTB, BRIIUTAYHBACMAA TPH TOTAIEHHT O0IATAIIHH;
r — TpedyeMad HopMa IPHOELTH:

1 — THCI0 TET 10 TIOTAMISHHA 00T allHH;

Vi — Texymmas 1eHa oOMHraHH (TeOPETHYECKAA CTOHMOCTE ).

OueHka 6e30T3bIBHOM 06Auraumm

C nonyrogosbim Ha4ncneHmem NpoueHTOB:

(3)
= CF/2 M
£ Li(1+7/2)% " (A+r/2)*
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foxoaHocTb 06auraumm 6e3 npasa AOCPOYHOrO NOralleHUR;
CMHOHMMbI: 00LLanA AOXOAHOCTb, AOXOAHOCTL K NOraLWEeHUo —
YTM (Yield to Maturity).

MokasaTtens YTM, xapaktrepu3ytowmn 3¢dpeKTMBHOCTL
WHBECTMPOBAHWA B AaHHYIO LLEeHHY0 Bymary,
MOXKeT ObITb HaltaeH u3 ypasHeHui (2) nam (3), T.e.

YTM =r.

MNockonbKy ypasHeHuA (2) m (3)
MOTYT BbITb peleHbl OTHOCUTENBHO 7 NLLL C NOMOLLLIO
KOMNbloTepa nanM GUHAHCOBOrO KaNbKyNATOPA,
Ha NPaKTUKe MCNONb3YIOT OPUEHTUPOBOYHOE 3HaYeHne YTM,
HaiaeHHoe no popmyne:

(4)
_CF+(M-V)/k

YTM = TE

rae k — wmreno net (B odmem eryuae — 0a30BBIX MEPHOIOB), OCTABIIEECA 10 MOTAIIEHHA
oOIHramHu.

OueHka o6auraumm ¢ NpaBom 4OCPOYHOro NOralleHmn
MK OT3bIBA C PbiHKA (BO3BpaTHOM 06 Aurauum).

Bemomaaetes ¢ momommsio dopagy (2) 1 (3), B koTopsx HoMuHAT M 3aMeHeH 1eHOH 0T3EIBA
(BBIKYIIHOM HeHoT) C.

[oxoAHOCTb OT3bIBHOW 06AMraumu

(moxogHocTL AocpoyHoro norawenusa) — YTC (Yield to Call).

PaccuntrBaetes o dopmyne (4), B koTopoil HomuHAT M 3aMeHeH BBIKYIIHOI I1eHOI.
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Mokasatenu YTM 0214 pa3nu4yHbix o6auraumin moryT 6biTh
HEeCOnoOCTaBMMbI, TaK KaK NPOLLEHTbI MOTYT HAYUCNATLCA

C PAa3/MYHOMN YaCTOTOM, NO3ITOMY B aHaIM3e UCNONb3YIOT
3P PeKTUBHYIO rOA0BYIO CTABKY r,:

n=0A+r/m™m -1,

rAc r— HOMHMHaJIbHAajA roJoBad INPOLICHTHAA CTaBKa (,’IOXOMIOCTB):
M — KOTHYECTBO HAUNCICHHIT B rooy.

OueHKa NpuBMNErMpoBaHHbIX akUui n 6eccpodHbix obauraumin
BbINONHAETCA NO popmyne:

PV =CF/r.

BuabI JOXOAHOCTH:

TeKywan (aMeuaeHAHan) AOXOAHOCTL (k,):

- KymoHHBIIT goxX0x

_ Texymas nesa

KYNOHHaA A0OX0AHOCTL (K, ):

Kynoxuslit goxon
k.= ~

Homunan

AOXOAHOCTL K noraweHnto = YTM;
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AOXOAHOCTb AOCPOYHOro noraweHua = YTC;

KanuTann3npoBaHHanA AOXOAHOCTb

obLan AOXOAHOCTb

ko=ke+k,

rae P; — 1meHa aKTHBA HA KOHEN NepHoa; Py — IIeHa akTHBa HAa HAUalIo IepHOIA.

OueHKa 06bIKHOBEHHbBIX AaKUMIK C NOCTOAHHBIM TEMNOM NPUPOCTA

AMBnAeHA0B (g) BbINOAHAGTCA C NOMOLbLIO Moaenu lopaoHa:

_ Du'(’-"’S}: D,
r—g r—g

Py

a

rae Py — osmmaemMad CTOMMOCTE (HallpHMEp, Ha KOHEI HCTEKIIETO ro1a):
¥ — TpebyeMas HopMa IPHOBLIH;

Dy — nocneqHH BEILIAY€HHEI TOI0BOH AHBHISH (HCTEKIIETO TOLA):
Dy — oxmmaeMelil THBHICHI B HACTYIIAOIIEM TOIY.

OueHKa 06bIKHOBEeHHbIX aKLMIA C HENOCTOAHHbLIM TEMNOM
NpUpocTa AMBUAEHAOB B TOM CMbICAE, YTO B NepBble roap

(06bI4HO B roabl cTaHOBNAEHUA dUpMBbI) AMBUASHALI MOTYT
BapbUPOBATL U NULLL NO UCTEYEHUN HEKOTOPOro BpemeHu (n
NepMoaoB) OHM BbIAAYT HAa NOCTOAHHLIM TeMN NPUPOCTa g:

Dk Dn+1

1 n
v = st ()
F tc_1(14—:'*)" r—g \l+r
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PacueT yncTto ANCKOHTUPOBAHHOM cToumocTn — NPV

(Net Present Value):

T Pk
NPV = Z -1c,
L (1+7)F

ecm NPV = 0, IpoeKT IpHHHMASTCA,
NPV < (), npoeKT clleqyeT OTBEPTHYTH,
NPV =0, moboe pelieHHe,

rae Py — IeHSKHBIE IOCTYILIEHHA, TeHEPHPYEMBIE IPOSKTOM B ToIy k;
1C — BeTHYMHA NEPBOHATATBHON HHESCTHIIHH;
" — K03 QHIHEHT THCKOHTHPOBAHHA.

PacueT uncToi TepmuHansHoin croumoctu — NTV

(Net Terminal Value):

NTV = ZP,‘ (L+r)E—IC- (1)
k=1

Pacyet nHaexca peHTabenbHOCTH MHBECTULMKN — Pl

(Profitability Index):

n
Z -
& 1+r}

ectr P> 1. OpoeKT IpHEHMAETCA,

Pl< 1, mpoekT ciIeTyeT OTBEPrHYTE,
PI=1, modoe pelIcHHE,
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Pacyet BHyTpeHHei Hopmbl NpubbIAK — IRR

(Internal Rate of Return):

IRR = r, mpu xotopom NPV = fi{r) = 0,

ecn JRR = CC, npoeKT NpHHAMAcTCA,
IRR < CC, IpoeKT ¢IeayeT OTBEPIHYTE,
IRR = CC, moboe peleHHE,
rae CC — CcTOHMOCTE KAIlTHTAIA HIIH COOTBETCTBYIOMIETO HCTOYHHKA CPEICTB.

HaxoxaeHue IRR meToaom AMHEMHON annpoKCcMMaLmum:

f(n)

N f(ry) —f(r) " mn),

IRR'=m,

rae F'j — 3HAUSHHE TADYIHPOBAHHON CTABKH IMCKOHTHPOBAHHA, IPH KoTopoit f{ry) = 0 ( firy) <0).
¥ 7 — 3HAUEHHE TADYIHPOBAHHON CTABKH AHCKOHTHPOBAHHA, TIPH KoTopoi f{i3) < 0 (f{r;) = 0).

Pacuetr moandpuumpoBaHHOM BHYTPEeHHen HopmMbl Nnpubbinu —

MIRR (Modified Internal Rate of Return):

OF, _ ZizolF-(1+7)""
(147r)* (1+ MIRR)"

r

rae OF; — OTTOK JIeHeXKHEIX CPEICTB B k-M meprone (1o adcomoTHOMH BeTHIHHE );
IF}; — OpHTOK JeHEXHBIX CPEICTB B k-M IepHOIE:
¥ — CTOMMOCTE HCTOUHHKA (PHHAHCHPOBAHHA TaHHOTO IIPOSKTA;
1 — MPOJOIKHTEIBHOCTE TIPOSKTA.

CpoK oKynaemocTn uHsectuumum — PP (Payback Period);

n
PP = min n, npu KoTOpoM z CF, =z 1C,
k=1

rae CFy — mOCTYIIISHHA TI0 TOTAM, 1</, 1 — CPOK IPOIODKHTEIBHOCTH IPOSKTA.
B saBHCcHMOCTH 0T NOCTABISHHOH LIEIH BOSMOMKHO BBIMHCISHHE 3HadeHHA PP ¢ pasmHdHOI

TOTHOCTBED.



AWCKOHTUPOBAHHbIN CPOK OKYNaeMOCTU MHBeCTUUn — DPP

(Discounted Payback Period).

B 10
(1+r)k= 7

n
DPP = minn, npH KOTOpoM z
k=1

rae CFj — IOCTYILTEHHA IO TOJAM, # < /M, M — CPOK NPOJOLKHTETBHOCTH IIPOEKTA.

YyeTHana Hopma npubblnn — ARR (Accounting Rate of Return):

PN

ARR = )
(IC + RV)

L
2

rae PN — cpenHeronopad IpHOBLTE, TEHEPHPYEMAA MPOSKTOM:;
IC — BeTHUHHA HCXOTHOH HHESCTHIIHH,
RV — pennuHHA OCTATOYHOH CTOHMOCTH AKTHEOE.

NPV npoeKra ¢ 6eCKOHEeYHbIM YUCNOM peannsaumii:

NPV(k,00) =NPV(k) - (1+ ) /[(1 +r)* - 1],

rae k — IPOJOKHTENBHOCTE IPOSKTA [IPH OOHOKPATHOH PealH3aIHH.

PacueT onTMManbHOM NApTUK 3aKasa:

EOQ = ,

rae EQQ — o0beM MapTHH B €IHHHIIAX,
F — cToHMOCTE BEIMOTHEHHA OJHOH NapTHH 3aKa3a;
D — obmas moTpedHOCTE B CBIPbE HA MEPHO, e11.:
H— 3aTpatsl N0 XpaHSHHIO ¢IHHHITHI CBIPBA.
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ANroputmbl ynpasneHua 3anacamm:

RP =MU-MD;
SS=RP — AU - AD;
MS=RP+EOQ—LU-LD,

rae AU — cpenHAs THeBHAA NOTPEOHOCTE B CEIPBE, €.
AD — cpennad NpoIOEUTEIBHOCTE BEIIOIHEHHA 3aKa3a (0T MOMEHTA pasMeIleHHA 10
MOMEHTA IIOIYICHHA CBIPbA), TH.:
SS — HanOoIee BEPOATHEIH MHHHMATBHBI YPOBEHE 3allacos, €.
MS — MakcHMAaTBHBIH YPOBEHB 3aMIACOB, &71.;
RP — ypoBeHb 3aIIacOB, IIPH KOTOPOM JeTacTed 3aKas, el
LU — MuHHMMATBHAL THEBHAA IOTPEOHOCTE B CHIPBE, €11
MU — maxcHMaIbHaA JHEBHAA IOTPEOHOCTD B CHIPDE, €.
MD — MaxkcHMATBHOE THCIO JHEH BEIIOIHEHHA 3aKasa;
LD — MHHMMAaTBHOS THCTO JHEH BRIMOTHEHHA 3aKa3a.

PacyeT npuemnemoro Temna pas3suTua GUpmsl:

(6)
r+-ROE _ r-p-RO-FD

" 1—7r-ROE 1—r-p-RO-FD’

q

rae PN — uneras npHOBLIE OTUETHOIO MEPHOIA (IPHOBLTE OCTE BEITETA HATOTOB):

PR — peHHBeCTHPOBAHHAA IPHOBLTE OTUETHOTO MEPHOIA;

§ — BRIpYUKA OT peaTH3allH;

E — co0cTBeHHBIH KallHTAT;

L — 3aeMHBIH KAITHTAT:

ROE — penTabensHocTh cobeTBeHHOr0 kamutama: ROE = PN/ E:

r — ko3¢ pHUHEHT peHHBeCcTHpoBaHIA NpuOsUH: = PR / PN;

p — K03 QHUNEHT YHCTOH PEHTAOSIBHOCTH IPoIyKUui: p = PN/ §;

| — TEMII IPHPOCTA 00BEMA MPOIYKIIHH (SKeIacMbIi IIH IPOrHOZHPYEMBIH );

RO — pecypcooTaaua (MOKA3BIBAET, CKONBKO PyOIeil 00BEMA PealH3OBAHHOH MPOTYKIIHH
IPUXOIUTCA HA OJHH pPYyOIb CPENCTB, HHBECTHPOBAHHEIX B JIEATEIBHOCTE
npenmpuAatuda): RO =5/ 4;

FD — xoadduument (uHAHCOBOH 3aBHCHMOCTH (IIOKA3EIBAET, CKOIBKO PYyOIel KarHTama,

ABAHCHPOBAHHOTO B [EATENBHOCTE NPSONPHATHA, NPHXOIHICA HA OJHH DYOIb
codcTBenHOro Kanurana): FD =4 /E=1+L/E.
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YucTble aKTUBbLI aKUMOHEPHOro 0bwecTea:

YA = [BA+ (0A—3VY)] - [A0+ (KO — ABI)],

rae BA — BHeoOOpOTHBIE aKTHBEI (HTOT TIEPBOTO Pa3aena aKTHEA OalaHca);
OA — 00OpOTHEIE aKTHBEI (HTOT BTOPOrO pa3iela aKTHEA DaxaHea):
3V — 3a10nKeHHOCTE YUPEAUTENSH 10 B3HOCAM B YCTABHEIT KanuTall (B cIydac ee
00ocobIeHNA B OanaHce);
J0O — norarocpouHsle 00A3aTENBCTEA;
KO — xparrocpodnEle 00A3aTeIBCTEA;
JBIT — noxoas! OyIyILHX IEPHOIOB.

YpoBeHbonepaunoHHoro nesepuaka (DOL):

FC
FCc +vc’

rae F'C — yClIoBHO-IOCTOAHHBIE PACKOIRL;
VC — nepeMeHHBIe pacXonEL

FC
DOL, = — wmm DOL, =

YposeHb puHaHcoBoro nesepumka (DFL):

L
DFL:‘_: F HIH DFL2 = E_-I-L’

e E — coOCTBeHHBIH KATHTAT;
[ — 3aeMHEBIH KATTHTAT.

NMHAMBMAYaNbHBIN MHAEKC UEeH:

i, = Py:Pp -

MHaekce ueH (MHAaeKce Jlacneipeca):

_ Z'P:L' do
o Xpy-q
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MHaeKkc ueH (MHAaeke MNaawe):

NHpeke ueH (MHaeKe Puwepa):

!p = J Hupekc Jlacneiipeca - HHgekc [Taame.

KoagdpuumneHT naneHunn
NOKyNaTeNbHON CNOCOBHOCTU AEHEKHON eaUHNLbI:

MpupocT ToBapoobopoTa 3a CYET UIMEHEHUA LEH:

5pT = Z P19y — Zpu*h-

Nepecyet ToBapoobopoTa(T)B conocTaBUMbIE LLEHbI:

T =Te: 1,

roe Te — ToBapooDOPOT COMOCTABHMBIH;

T — ToBapoobopoT pakTHUecKHi (OTISTHOTO MEPHOIA):
¢ — HHICKC IICH.
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PacyeT MHAEKCA LeH 33 NPOMU3BO/IbHOE YUCNO AHEN n:

= (1+h3)",

roe Ip" — 3HAYCHHE HHICKCA 3a M THeH:
d w
hp' — OIHOOHEBHEI TEMIT H3MECHEHHA LICH.

KoadduumeHT napHoi koppenaumnmn:

. n-Lx-y—Xx-Ly
Jr T -T0T -2y - ()

CpeaHeB3BelleHHanA CTOMMOCTL KanuTana:

WACC =Zki'di,

rae k; — CTOMMOCTB i-T0 HCTOYHHEA:
d; — IO i-ro HCTOYHHEA B 00meH mX cyMMe.

CTOMMOCTb UCTOUYHUKA «COBCTBEHHbIM KanuTan»
¢uHaHCOBO 3aBMCMMOi KoMNaHuu (k, )
B YCNOBMAX NPEeAnoCcbINKK 06 OTCYTCTBMM HANOTOB:

kg =k + (k, — kg) - D/E,

rac ku — CTOMMOCTB HcToOUHHKA «C0OCTBEHHBIH KATHTATY :111{5[31{{:0130 He3aBHCHMOH KOMITAHHH:

kd — CTOHMOCTE 3aCMHOIQ KaIlHTAalIa.
D— PERIHOYHAA OLCHEA 3aSMHOTI'0 KallHTala,
E—pthqua:{ OICHEA COOCTBEHHOTO KAMHTATA.

CTtoMmocTs UCTOUHMKA «COBCTBEHHbIN KanuTan»

¢rHaHCOBO 3aBMCMMOI KOMNaHuM (k,) B YCNOBMAX NPEANOCHIAKM
O CylecTBOBaHMM Hanora Ha NnpubbiNb No cTaeke T:

ky =k, + (k,— kg)-(1—T)-D/E.
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CTOMMOCTb KPaTKOCPOUYHOIO UCTOYHMUKA

«KpeauTopckan 3a40NKEeHHOCTbY
NPY HANUYMKU ONLMK O CKMAKE C LeHbI:

k d 360

T 100—-d n—k

rae d — CKHIKA. KOTOPYH0 MOMKHO TIONYYHTh, OTUTATHE TOBAp B TeucHHe k THedt, %
1 — YHCIO JHEH, B TeUeHHE KOTOPHIX TOBAP HOLTSKHT 00A3aTEIBHOM OMIaTe.

- 10009,

Mpubbinb (noxon) Ha akumo (Earningsper Share, EPS):

Eps — Mpubeiie 32 MUHYCOM JeBHASH/OE N0 IPHUENIErHPOBaHHBIM AKIHAM
Yucao 0DBIKHOBEHHBIX aAKIIHI ’

KoaddpuumneHT KOTMPYEMOCTU aKuUK
(Price-earnings ratio, P/ E ratio):

P/E = PriHo4HasAueHa axkuun/EPS.

AusunaeHaHoe nokpoitue (Dividend Cover, DC):

DC = EPS/DPS,
rae DPS — OHMBHOSHT Ha OIHY OOBIKHOBEHHYIO aKITHED.

PacueTt 0)KMaaemoro sHayeHMA 06MEHHOro Kypca Bantot

(Ha npumepe 6a3oBo BantoTel — aonnapa CLUA):

ER, =ER_-[1+ (i, — i,)]t
rae ER; — Tekymmii coTOBELT 0OMEHHENT Kype (HApHMep, 00BEM HEKOTOPOH BAIIOTEI 34 TOJUIAP);
ER, — osxunasMeIi 0OMEHHEIH Kype depes f IeT;
i — IPOTHO3HPYEMEII TOJ0BO TeMIT HH(IAINH (B CTpaHe, BATIOTAa KOTOpOil 0OMEeHHBaeTCA HA

Jommap):
i — MPOTHO3HPYEMBIH roaoBoil Temm uHmamu (B CITA).
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Vit RIS M\R NJdzOdgmtsear §j IsOBdzd YT
(1L OLOH € Isj SMIsfze)dz0o dzj dad ¥

Taomua !

hrl[}'JILTH]IHHl]HP}’IOI]IHﬁ MHOAHTENE JIH e JHHHYHOI'D ILTATe A

FM1(r,n) = FVIF(r,n) =(1+1)"

XEI]_JRIL'TE‘_]_JH IVeT 6},‘1’}']]1’}}0 CTOHMOCTE OJHOH JeHe:KHOH eIHHHIIEL HapalleHHYE 10 CTABKES /° Ha KOHEL

nepHOoIa 1.

| r

| 2% | 4% | 6% | 8% || 10% || 120 || 14% || 16% || 18% | 20%
1 || 1020 |[1.040 1060 1080 || 1100 || 1.120 || 1140 | 1.160 || 1,180 || 1.200
2 | 1040 10821124 1166 || 1210 [ 1.254 || 1300 |[ 1.346 |[ 1.392 || 1.440
3 ][ 106t [[ra2s]nion ] 1260 |[ 1331 || 1405 || 1482 || 1561 || 1643 || 1.728
4 | 1082 | 1170 |[1262 | 1.360 |[ 1464 || 1574 || 1.680 || 1811 |[ 1,939 || 2.074
5 || 1104 | 1217 1338 1469 || 1611 || 1762 |[ 1.925 || 2.100 || 2,288 || 2.488

6 || 1126 |[1265] 1419 | 1587 |[ 1772 || 1974 || 2195 | 2436 || 2700 || 2986
7 || 1149 | 1316 1504 1714 |[ 1949 || 2211 |[ 2,502 || 2.826 || 3.185 || 3.583

8 || 1172 [[1.369 | 1594 1851 |[ 2.144 || 2.476 |[ 2.853 | 3.278 || 3.759 || 4.300
9 | 1195 |[1423] 1689 1999 |[ 2358 || 2773 |[ 3.252 | 3.803 |[ 4435 || 5.160
10 | 1.219 1480 1701 | 2.159 |[ 2,504 || 3.106 || 3.707 |[ 4411 |[5.234 | 6.192

11 || 1.243 |[1.539] 1898 2332 || 2.853 || 3,479 |[ 4226 || 5117 |[ 6.176 || 7430

| 12 | 1268 || 1601 | 2012] 2518 || 3.138 || 3896 || 4818 | 5936 || 7288 || 8916
| 13 || 1.294 ||1.665]2.133 || 2.720 || 3.452 || 4363 || 5.492 | 6.886 || 8.599 | 10.699
[14 ][ 1319 |[1.732][ 2261 ][ 2,037 ][ 3.797 || 4.887 || 6261 || 7988 |[10.147 ][ 12.839
15 | 1346 ][ 1801 ][2397] 3172 |[ 4177 || 5474 [ 7138 |[ 9266 |[ 11974 | 15407
16 || 1.373 [[1.873][2.540 3.426 || 4595 || 6.130 || 8.137 |[ 10748 |[ 14,129 || 18.488
17 | 1.400 ][ 1.948]2.693 | 3.700 || 5.054 || 6.866 || 9.276 |[ 12.468 || 16.672 || 22.186
18 || 1428 |[2.026] 2854 3996 || 5.560 || 7600 | 10575 | 14463 || 19.673 || 26.623
| 19 || 1457 [|2.107][3.026 || 4316 || 6116 || 8.613 |[12.056 | 16,777 || 23.214 || 31.948
[ 20 | 1486 |[2.101]3.207 4661 || 6727 || 9.646 |[ 13743 || 19461 |[ 27393 || 38338

n

Hurepuperanmsa: 1 pyomas, enomeHHsN B Davk Ha 1] DazoBRIX mepHOOOR (HAONPHMED, TET)
mog 12% (romoBEIX), K KOHIY ONEPALHH NpPeBEpaTHICA B 3,479 pyvo.
IlogpazymesaeTca, 9To NPONEHTHAS CTABKA B 3TOH H HOCISIYEOIIHK
(PHHAHCOBEIX TADIHIIAX COOTEETCTEBYET QIHHE DA30BOTC IMEPHOA. Tak,
eclIH B IepeoH rpade TaOMHUEI NPOHYMEPOBAHBl KBAPTANEL, TO
[IPOLIEHTHAA CTABKA — KBAPTAIBHAA, CIH FOIE — FOJ0BAd H .
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HHEKDHTEF}'IODIHﬁ MHOIEHTENL I e THHHYHOI'D ILTaTeXa

FM2(r,n) = PVIF(r,n) =

@+

Tabmuma 2

Xapamepn‘ayer JHCEOHTHPROBAHHYHY IIQ CTABKE & CTOHMOCTE OOHOH IeHEHHOHR eIHHHNIE], OHHIASMOH K

MOIVIEHHEY 9epe3 1 IepHOTOE.

-
2% || 4% [ 6% || 8% | 10% | 12% | 14% | 16% 18% || 20%

1 ][ 0980 ][ 0.962 ][0.943] 0.926 || 0.909 |[ 0.893 | 0.877 |[ 0.862 | 0847 | 03833

2 ][ 0961 || 0925 |[0.890] 0857 || 0.826 || 0.797 || 0.769 || 0743 || 0718 || 0.694

3 ][ 0942 |[ 0889 |l0840] 0794 || 0751 |[ 0712 || 0675 || oe41 || 0609 || 0579

| 4 ] 0924 |[ 0855 JJ0.792]| 0735 || 0683 |[ 0.636 | 0.592 || 0552 || 0516 | 0482
5 | 0906 || 0822 0747 os81 || 0621 | 0567 || 0519 || 0476 || 0437 | 0402

6 | 0.888 || 0.790 J[0.705 || 0.630 || 0,564 |[ 0.507 || 0456 || 0410 ][ 0370 | 0335

7 ][ 0871 ][ 0.760 JJo.665] 0,583 ][ 0513 ][ 0452 ][ 0400 |[ 0354 ][ 0314 ][ 0279

8 ][ 0853 |[ 0731 J[0.627] 0.540 |[ 0.467 |[ 0.404 || 0351 [[ 0305 |[ 0266 | 0.233

o | 0837 || 0703 0,592 0500 || 0424 || 0361 || 0308 || 0263 || 0225 || 0.194

| 10 ] 0820 |[ 0676 Jl0.558 | 0463 || 0386 |[ 0322 | 0270 |[ 0227 | 0191 | 0.162
"1t | o804 |[ 0.650 |[0.527][ 0.429 || 0350 |[ 0.287 || 0237 |[ 0.195 || 0162 || 0.135
12 || 0788 || 0.625 |[0497] 0397 || 0319 |[ 0257 || 0208 | 0168 | 0137 | o1r
13 ][ 0773 || o601 |[0o469] 0368 || 0290 ][ 0220 || 0.182 || 0.145 || 0116 [ 0.093
14 [ 0758 |[ 0577 JJo442] 0340 | 0263 ][ 0,205 || 0160 |[ 0.125 | 0099 | 0078
15 || 0.743 ]| 0555 |[o417] 0315 || 0239 || 0.183 || 0.140 || 0108 | 0084 || 0065

| 16 ] 0728 || 0.534 |0.394| 0292 || 0218 |[ 0163 || 0.123 || 0093 | 0071 | 0054
| 17 ] 0714 |[ 0513 | 0371 || 0270 || 0.198 |[ 0.146 || 0.108 || 0.080 || 0060 | 0.045
| 18 ] 0700 || 0.494 Jl0.350 0250 || 0.180 |[ 0.130 || 0,095 || 0069 | 0051 | 0.038
19 || 0,686 || 0475 || 0331 ] 0232 || 0.164 || 0116 || 0.083 |[ 0060 || 0043 | 0031
20 ][ 0.673 ][ 0456 |[0312] 0215 | 0.149 ][ 0.104 | 0.073 ][ 0051 | 0037 ][ 0.026

Harepuperapua: 1 pyons, obemaeMmeli K DonvaeHHIO dHepes O OA30BHIX NEpPHOLOB

(HampuMep, IeT), ¢ MO3WIHH TEKVINET0 MOMEHTA (T.€. MOMEHTa, Ha
KOTOpEI Jenaercd JHCKOHTHPOBAHHE) OLEHHBaeTCcs [0 CBOeH
ueHHocTH B 0,564 py0. IpH VCI0OBHH, 9T0 YCIPAHBAKINAL AHATHTHEA
CTABKA OHCKOHTHpoBaHHA paBHa 10% (romoeeix) Husivu crmoBanm,
HHBeCTOp ToToE oTAaTthk 0,564 pvd. «cerommay», 9TODEI «3aBTpa» (T.e.
qepes 6 0a30BRIX TepHOOOB) moayaHTs 1 pyo. [loseimenne
IpPOLUEHTHOH CTABKH, T.€. IHAYEHHA xo3tpHIEEHTA
OHCKOHTHPOBAHHA, HanpuMep., o 14% IpHBOIHT K YMEHBIISHHIO
UeHHOCTH «Oyayvmero» | pybmz mo 0,456 pyd. 310 ozHadaer, mo
CYTH, 9I0 HHEECTOp DOIee OCTOPOXHD OLSHHBAST 3HATHMOCTE
«OYIVINEro» pyDIf KAK PeIyiIbTATA HHBECTHITHE.
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Tabruya 3

MyaeTHINHIHPYHOMHET MHOKHATETE 119 AHHVHTETA
n
(L+r)" -1

T

FM3(r,n) = FVIFA(r,n) = Z(l +r)nk

k=1
XapakTepHayeT OYIVIIVIO CTOHMOCTB CPOYHOTO AHHYHTETA NOCTHVMEPAHIO C DETYIAPHBIM IITATEHOM,
PABHEIM OJHOH JeHeXHOH eJHHHIE, IPOOICKHTEILHOCTEIO /1 IEPHOIOE H HApaIleHHeM [0 CTaBEe 7.

| r

| 2% || 4% | 6% | 8% [ 10% | 12% | 14% || 16% | 18% || 20%
1 | 1000 || 1ooo || 1000 || 1.000 || 1000 || 1000 || 1.000 | 1000 || 1000 |[ 1000
2 | 2.020 || 2.040 || 2.060 || 2.080 || 2100 || 2.120 || 2.140 || 2.160 || 2.180 | 2.200
3 | 3.060 ][ 3122 | 3.184 |[ 3.246 |[ 3310 |[ 3374 |[ 3440 || 3506 |[ 3572 || 3.640
4 4122 ][ 4246 | 4375 |[ 4.506 || 4641 | 4779 || 4921 || s.066 |[ 5.215 | 5.368
5 | 5.204 || 5416 || 5.637 || 5,867 || 6.105 || 6.353 || 6.610 || 6.877 | 7154 | 7.442
6
7
8
9

6.308 || 6.633 || 6.975 || 7336 || 7716 | 8115 || 8536 || 8977 || 9442 || 9.930
| 7434 || 7898 | 8394 || 8923 || 9487 |[ 10089 | 10730 | 11414 | 12142 || 12916
8.583 || 9214 | 9.897 || 10,637 || 11436 || 12,300 || 13.233 || 14.240 || 15327 || 16.499
9755 |[10.583 || 11491 [[12.488 ][ 13.579 |[ 14.776 || 16.085 | 17519 |[19.086 |[ 20.799
10 [[10.950 ][ 12.006 || 13181 ][ 14.487 ][ 15,937 || 17549 |[ 19337 |[ 21.321 [[23.521 |[ 25.959
11 [ 12169 |[ 13486 || 14.972 |[ 16,645 || 18531 [ 20,655 |[23.045 |[ 25.733 ][ 28.755 |[ 32.150
12 [ 13412 |[ 15.026 ][ 16.870 || 18.977 |[ 21.384 || 24.133 |[ 27271 || 30.850 || 34.931 || 39.581
13| 14.680 || 16.627 | 18.882 || 21,495 |[ 24,523 | 28,029 |[ 32.089 || 36.786 || 42.219 || 48.497
| 14 | 15974 |[ 18292 || 21.015 || 24215 || 27975 | 32.393 || 37581 || 43.672 || 50818 | 59.196
15 || 17293 || 20.024 || 23.276 || 27152 |[ 31,772 || 37.280 |[43.842 || 51.660 || 60.965 || 72,035
16 [ 18.639 ][ 21.825 73 ][30.324 |[ 35.950 || 42,753 || 50.980 || 60,925 |[72.939 || 87442
17 [ 20.012][ 23,698 || 28.213 ][ 33.750 ][ 40.545 | 48.884 |[ 59.118 ][ 71.673 || 87.068 |[ 105931
18 || 21.412 ][ 25.645 || 30.906 || 37450 ][ 45.599 | 55.750 |[ 68394 || 84141 |[103740] 128117
| 19 | 22.841 27671 | 33.760 || 41.446 || 51.159 | 63.440 || 78.969 || 98.603 |123.414] 154.740
| 20 | 24207 29778 || 36.786 || 45.762 || 57275 | 72.052 || 91.025 || 115380 ||146.628][ 186688

n

(SR N
L
(=3

[}
S

Hurepuperanna: eclIH €XeT0JHO B TeUeHHE J IeT B KOHIE IOJa BHOCHTE B OaHK mo 1
PYOIKD H He JemaTh HIBATHE CO CHUeTa, TO K KOHIY ONEepalHH (T.e. K
Ha9aTy MecToro roga) Ha cdeTe Hakonurca 5.867 pyo. opH voaoBHH,
uro DAHK HAYHCIAST H KaOHTANHIHPYET NPOLEHTH Mo craBke 8%
TOJOBLIX; [ONYICHHAA EBElIHYHHA MpPeICcTaBnsgeT Co00H DVIVINYE
CTOHMOCTE EOHHHYHOIO AHHYHTETAd. ECOH 3ampockl HHEECTOpa B
OTHOIIEHHH [OXOIHOCTH OOIEE CYINECTEEHHBl (HANPHMED, ETO
verpaneaeT craBka B 10% romoerix). To K KOHLY OIepalHH Ha €ro
caere Oyger 6,103 pyd. 3aMeTHM, 9TO HHTEPNPETALHA HE MEHASICH,
eCHIH OT ToJa NepedTH K 0a30BOMY HepHOIY JH000H NpoJomKHTSNE-
HocTH. OOHako HVKHO IOMHHTE 00 VCIOBHH COOTBETCTEHA
NPOUEHTHOR CTABKH IPOIONKHTEISHOCTH 0OAa30BOTO  MEPHOIA
(HanmpuMep, 0A30BEI MepHOT — KBAPTAL, TO H NPOLEHTHAA CTABKA —
KBapTATbHAT).
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