YJIbTATbI YNPAB/IEHUA NHBE LMNOHHbIM NOPT®ENEM
OTPAC/Ib: CTPOUTENBCTBO, HEABUAKNMOCTb

PACYET ATPETMPOBAHHOM NOTEHLMANBHOM JOXOAHOCTH

Il KBAPTA/ 201
OAO «OTKPbITbIE MHBECTUL N »

MporHos ¢uHaHcoBbIX NoKasaTenew, Tbic. py6. 2013 2014n 2015n
Bbipyyka 2480443 8659 783 10128 576
Yucras npubbinb -2309 026 -891 276 -1972 860
CTOMMOCTb YMCTbIX aKTUBOB (MPOEKTOB) 27 715 841 36 876 210 47 083 030
KoadduumeHt “LieHa/BbanaHcosbii kanutan” (P/BV) 0,2 1,0
CTOMMOCTb aKLMK Ha KOHEL, OTYETHOTO Nepuoaa, AON. 8
MporHo3Han CTOMMOCTb aKuuMu, AONA. 74
MoTeHuManbHaa AOXOAHOCTb, % rof0BbIX 327,1%
CraBKa BnageHua, % rogosbix 155,6%

ArpernposaHHas JOXOAHOCTb O6bIKHOBEHHbIX aKLMiA, % rof0BbIX

208,6%

B pe3ynbTate NnpoBeaeHHOro KOMMaHuemn nccnenoBaHMA Ha OCHOBE AaHHbIX 3anMagHblX PbIHKOB KanuTana, 6bi10 BbIAB/IEHO, YTO KypCOBasa ANMHAaMUKa aKLl,l/Ii:i AeBesiIonepCcKknx
KOMMaHUI MPaKTUYECKM HE PearnpyeT Ha AEHEeXKHYI0 COCTaBAAtoLyo Npubbian (Npubbinb 6e3 yueta nepeoL,eHKU MMYLLECTBa), a paKTUYECKU CieayeT 3a PbIHOYHOM
CTOMMOCTbHO aKTUBOB. an/I 3TOM TaKOM MoKasaTesib Kak Bblpy4Ka 414 AeBeNnonepoB He UMeeT 6onblioro CMbICNa, TaK Kak 6e3 yyeTa nepeoueHKn nmyuiecrtea 3ToT
noKasate/b B OCHOBHOM OTpakaeT $aKT OCyLLeCcTBeHUA NPOAANK HEABUKMMOCTH U3 COCTABa aKTUBOB. Tak, HaNpUMep, Hy/1eBas BbIPyYKa HUYEro He 3HAYUT — KOMMNaHUA
MPOCTO MOTr/1a OCYLEeCTBNATbL CTPOUTE/IbCTBO U HUYErO HE NPOAaBaTh 3a OTYETHbIN nepuoga. Ecnu ke B BbIPyYKe Y4UTbIBATb NEPEOLEHKY MMYLLECTBA, TO NOJIy4aeTCA, YTO
60/bLLIYI0 [0/110 BbIPYYKM ByAeT cocTaBNATb pasHuULa Mexay 6anaHCcoBOW LIeHOM KOMMNaHUKM Ha KOHEL, U Hayano nepuoaa.

[leHexHy1o Npubblab UMEET CMbIC/ YYUTBIBATL A5 KOMNAHWIA, 061a43t0LWMX B TOM UM MHOW CTEMEHU [0NEN PEHTHbIX aKTUBOB, FTEHEPUPYIOLLMX AEHENKHbIN NOTOK, ANs
yuyeta 3pGeKTUBHOCTU UCMONB30BAHUA PEHTHON HEABUMKMMOCTH NPU MPOrHO3€ CTOMMOCTU KOMMNAHNU.

Takum o6pasom, cornacHo metoamnke OAO «YK «Apcarepa» arperMpoBaHHas f4OXOAHOCTb aKLMM CTPOUTE/IbHBIX U [EBEIONEPCKUX KOMMAHUIA PACCUUTLIBAETCA UCXOAA U3
NPOrHO3HOM PbIHOYHOW CTOMMOCTU NOPTPENs NPOEKTOB, CKOPPEKTUPOBAHHOMN Ha KaYeCTBO KOPMOPATUBHOIO yNpaBaeHUA. KOppeKTMPOBKa NO3BONAET YHECTb BOSMOXKHOCTb
BbIBOAA M PACMPOAANKM aKTUBOB MO BPOCOBLIM LIEHAM.

Cxema pacyeTa arperMpoBaHHOM A0XO4HOCTU OObIKHOBEHHbIX aKL MM
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P33,D'el'||/ﬂ3 NPOrHO3Hble 3Ha4yeHunAa MCI‘\OHbSyﬂ NPOrHO3Hble K03¢¢MLI'IAEHTH N MPOrHO3Hble d)MHaHCOBbIe nokasatenu, paccyuTbiBaem B3BewwBasn NOoTeHUWaNbHyO

peHTabenbHOCTU BbIPYYKM U COBCTBEHHOTO NPOTrHO3HYIO KanWTa/n3auuio 3SMWTEHTa Ha WHAMBMAyanbHyl AaTy nporHosa. [lanee cpaBHMBaem AOXOAHOCTb M CTaBKy BAafeHus

Kanutana Ha MNpPOrHO3Hy Tpeﬁ\/eMyDO nony4yeHHoOe 3HavyeHwne I'IpOI'HOSHOﬁ Kanutanusauuu c TEK\/LLLE[/] Kal'lMTaI'IM3aU.Meﬁ KOMMaHUU n Bbl4UCNAEM 3MUTEHTa, NoJsiy4yaem arperMpoBaHHyo
[IOXO/IHOCTb,

CpaBHUTE/IbHblE KOIGPULMEHTbI IMUTEHTA.

nonyyvyaem NPOrHO3Hble NOTEHUUWANIbHYO AOXOAHOCTb SMUTEHTA. AOXOAHOCTb.

Tl0TeHUNaNbHaA AOXOAHOCTb PACCUMTLIBAETCA NYTeM AeNeHMA NPOTHO3HOWM KanuTanu3aluu Ha PbIHOYHYIO CTOMMOCTb KOMMaHMM Ha KOHel, OTYETHOro KeapTana. Pasaenus MX, Mbl NONy4UM
NOTEeHLMa/bHYIO IOXOAHOCTb Ha BECh CPOK NPOrHo3a. OCHOBbLIBAACH Ha AOMNYLLEHWM, HTO KYPCOBaA CTOMMOCTb aKLmMm 6y1eT NpupacTaTh PaBHLIMM TEMNaMK Ha NPOTAXKEHMM CPOKa NPOrHo3a, 06paTHbIM
CYETOM Mbl BbIYMCAAEM CPEAHMII TEMN POCTa B NPOLIEHTaX r00BbIX.
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