3Y/IbTATbI YIIPAB/IEHUA MHBECTULLMOHHbBIM MOPT®ENIEM Il KBAPTA/ 2
OTPAC/Ib: CTPOUTENBCTBO, HEABNXUMOCTb OAO «LleHTp MexayHapoaHoi Toprosam»

PACYET ATPETMPOBAHHOM NOTEHLMANBHOM JOXOAHOCTH

MporHos ¢uHaHcoBbIX NoKasaTenew, Tbic. py6. 2013 2014n 2015n
[eHexHas npunbbinb 1516023 7226 394 5024213
PeHTHbIN foxon, 5839130 6773 669 7 150 524
Co6CTBEHHbIN KanuTan 46 654 358 53880752 58 904 965
KoadduumeHt “LieHa/BbanaHcosbii kanutan” (P/BV) 0,3 1,0
CTOMMOCTb aKLMM HA KOHeL, OTYETHOTo Nep1uoaa, A0N. 0,71
MporHo3Han CTOMMOCTb aKuuMu, AONA. 1,56
MoTeHuManbHaa AOXOAHOCTb, % rof0BbIX 182,6%
CraBKa BnageHua, % rogosbix 67,6%
ArpervpoBaHHas f0XOAHOCTb O6bIKHOBEHHbIX aKLUiA, % rof0BbIX 102,6%
ArpernposaHHas JOXO4HOCTb MPUBUAETUPOBAHHbIX aKLUMiA, % roaosbIX 161,0%

B pesynbTaTte NpoBeAEHHOr0 KOMNaHWEN UCCNEA0BAHNA Ha OCHOBE JaHHbIX 3aNaAHbIX PbIHKOB KanuTtana, 6bi10 BbIABAEHO, YTO KYPCOBaA AMHAMMUKE aKLMIA AeBENONepPCKUX
KOMMaHUI NPaKTUYECKU HE pearnpyeT Ha AEHEXHYI0 COCTaBAoLWYO Npubbian (Mpubbiib 6e3 yyeTa NepeoLeHKU MMYLLECTBA), @ paKTUYECKM CledyeT 3a PbIHOYHOM
CTOMMOCTbIO aKTUBOB. [1pY 3TOM TaKoWi NoKasaTesb Kak BbIpyUKa A/1A AeBenonepos He umeeT 60/IbLIOTO CMbIC/IA, TaK Kak 6e3 yyeTa nepeoLeHKM MMYLLLecTBa STOT NokasaTesb
B OCHOBHOM OTpakaeT GaKT OCYLLECTBIEHWA NMPOAAXK HEABUMKMMOCTU U3 COCTaBa aKTUBOB. TaK, HANPUMep, HyNeBas BbIPyYKa HUYErO HE 3HAYUT — KOMMAHUA NPOCTO MOr/Ia
OCYLLLECTBIATL CTPOUTENCTBO U HUYETO He NPOo/AaBaTh 3a OTHETHbIV Nepuos,. ECau e B BbIpyUKe y4nUTbIBaTb NepPeoLleHKY MMYLLECTBa, TO NOYYaeTca, 4To 60/1bLUyio J0Nt0
BbIPYUKM BYLET COCTaBNATL PAa3HULA Mexay 6anaHCoBO LEeHOM KOMNAHWUK Ha KOHEL, U Havyano nepuoaa.

[leHexHyto NpnbbiNb UMEET CMbICA Y4UTbIBATL ANA KOMNAHWIA, 061a4at0LWMX B TOM UM MHOW CTENEHU JONel PEHTHbIX aKTUBOB, FEHEPUPYIOLLMX AEeHEKHbIV NOTOK, ANA yYeTa
3pPEKTUBHOCTU UCMONIb30BAHUA PEHTHOW HEABUXKMMOCTM NMPU NMPOrHO3€e CTOMMOCTU KOMMAHUM.

Takum obpasom, cornacHo metoamke OAO «YK «Apcarepa» arpervpoBaHHas AOXOAHOCTb aKLuUW CTPOUTENbHBIX U AeBEeIONePCKUX KOMMAHUIM PaccunTbIBAETCA UCXOAA U3
MPOrHO3HOM PBIHOYHOM CTOMMOCTV NOPTPENA NPOEKTOB, CKOPPEKTUPOBAHHOW Ha Ka4ecTBO KOPMOPATUBHOIO ynpaBaeHUA. KOppeKTMPOBKa NO3BOAET y4eCcTb BOSMOMXKHOCTb
BbIBOZA M PACcNpOAaXKM akTUBOB N0 6POCOBLIM LieHaM.

Cxema pacyeTa arpermpoBaHHoN AO0X0AHOCTU 06bIKHOBEHHbIX aKLMiA
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Paspenvs NPOrHo3Hble 3HayeHuA Ucnonb3ya nNporHosHble Ko3ddULMEHTbI M NPOrHO3Hble (GUHAHCOBbIE MOKAa3aTenu, pPaccYUTbiBaeM B3BewwnBan NoTeHLMaNbHYO AOXOAHOCTb
peHTabenbHOCTU BbIPYYKM U COBCTBEHHOTO  MPOrHO3HYH KanWTanus3auuio 3MWTEHTA Ha WHAMBMAyanbHyl AaTy nporHosa. [anee cpaBHMBaem W CTaBKYy BNAfleHUA IMUTEHTA, Noay4yaem
Kanutana Ha nporHosHyw Tpebyemyo nosyYyeHHOe 3HaYeHWe NPOrHO3HOM KanuTanu3aLuum C TEKYLLEN KanuTanusaumeil KOMNaHWU U BbIMUCAAEM  arperMpoBaHHYH AOXOAHOCTb.
J[OXOAHOCTb,  MONy4aem  MPOrHO3Hble NOTEHLMANbHYIO JOXOAHOCTb IMUTEHTA.

CpaBHUTENbHbIE KO3IDPULMEHTI IMUTEHTA.

lloTeHUManbHas AOXOAHOCTb PACCYMTHIBAETCA MyTeM [AeNeHWA MPOrHO3HOM KanwuTanM3auun Ha PbIHOYHYKO CTOMMOCTb KOMMAHWKM Ha KOHel, OTYETHOro KBapTana. Pasfenus Mx, Mbl NOAYy4MM
NOTEHLMaNbHYIO OXOAHOCTb Ha BECb CPOK NPOrHo3a. OCHOBbIBAACh Ha JOMYLIEHUM, YTO KypCcOBas CTOMMOCTb akuum ByaeT npupactaTb paBHbIMM TEMMNAMKU Ha NPOTAXKEHUM CPOKa NPOrHo3a, obpaTHbIM
CYETOM Mbl BLIYMCNAEM CPEAHMI TEMN POCTa B NPOLEHTaX roA0BbIX.

JaHHaa KomnaHua umeeT ABa TMna aKuui, KOTOpble Oﬁpal.LlaPOTCﬂ Ha 6I/IPN(€I 06bIKHOBEHHbIE U npvsunernpoBaHHblie. Cxema, NpuBeeHHan Ha CTPaHWULE, AeMOHCTPUPYET aAropuMTM pacyeTa arpermpo-
BaHHOI NOTEHLMANbHOMN AOXOAHOCTU ANA 0BbIKHOBEHHBIX aKLMIA. Mpu pacueTe arperMpOBaHHoﬁ NOTEHLMaNbHOM [OXOAHOCTU NPUBUNETMPOBAHHbIX aKUMit B MOAENb AOMONHUTENbHO 3aKNafblBaeTcs

BO3MOMKHbIA NOTEHUMan COKpalweHna AUCKOHTa mexay ueHamu NpusmnerMpoBaHHbIX U 06bIKHOBEHHbIX aKLMii. oA AUCKOHTOM nogpasymesaeTtca 6onee HU3KaA LieHa npusuNermMpoBaHHbIX aKkumit no
CpaBHEHUIO C 06bIKHOBEHHbBIMY, B CUNy OTCYTCTBMA Yy HUX Npasa rosoca Ha obwem coﬁpaHmw aKuunoHepos obuectsa (33 WUCK/Il04eHneM CTporo onpegesieHHbIX 3aKOHO4aTeNbCTBOM CHYHHEB),HH

CEroAHAWHWIA AeHb B KOMNaHUKM co3aHa MeTtoanka NPOrHO3MpOBaHMA AUCKOHTOB, NO3BO/IAOWAA, OTTAa/IKUBAACL OT d)aKTl/I"IECKMX 3HaYeHWit ANCKOHTOB, NPOrHO3npo-BaTb ero Gyp,ymee n3meHeHue Ha
rofoBom OKHe. KoppeKTvpya NpPOrHO3Hyl LeHy 06bIKHOBEHHOW aKLMU Ha BE/INYUHY CNpasen/iIMBOro AUCKOHTA, Mbl MOXeM paccyuTaTb MPOrHO3HYIO UEeHYy U NoTeHUM-a/ibHyt0 A0XOAHOCTb

I'IPMBMHSI'MPOBaHHOI;’I aKkumun amuTeHTa. bonee I'IO/J,DOﬁHyPO MH¢ODM8HMD 0 MeToaunKe NPOrHO3MpPOBaHMA JUCKOHTOB Bbl CMOXeTe HaWT Ha Halwem caiiTe.
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