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/0-1203452.&2 6&.,.0747-897.7'&:2097; <2=325>.703&% 5?@7A7% BC2<BC&=3&=

3C2@-23% B7037=..7A7% 45&4,.&=% 9,B&3,5,(% DE@7C% &037:.&974% 6&.,.0&C74,.&=%

7BC2<25=230= '.7F20347' 6,937C74G% 0C2<&% 9737CEH 4E<25=?3 73C,0524-?% 0B2I&6&9- &%

',0J3,@E%<2=325>.703&%97'B,.&&G%32H.757A&:209&2%707@2..703&%BC7I200,%BC7&K47<034,,

0B2I&6&:209&2% H,C,932C&03&9& 4EB-09,2'7;% BC7<-9I&&G% 074C2'2..E2% 707@2..703&

A70-<,C0342..7A7 .,57A747A7 C2A-5&C74,.&=G% H,C,932C% 4K,&'7<2;034&= 0% 6&.,.074E'%

02937C7'%&%@,.9,'&G%C2B-3,I&? .,%CE.92%&%BC(

L5=% 732:20342..EH%BC7'EJ52..EH%BC2<BC&=3&;%BC&% 4E@7C2% 03C-93-CE% 9,B&3,5,%

707@72%K.,:2.&2%BC&7@C23,?3%052<-?1&2%6,937CEG%BC2<03,452..E2%4%[1]:

! 6&.,.07472%07037=.&2%'.7A&H%97'B,.&; 7I2.&4,230= 9,9%.2-<7452347C&325>.72G%

&% BC&% BC7A.7K&C74,.&=% C2K-5>3,374% &H% <2=325>.703&% BC&'2.=?30=% '7<25&G% .2%

B7K475=?1&2% BC,4&5>.7% BC7A.7K&C74,3>% <&.,'&9-% 6&.,.0747A7% CE:,A,G% 7I2.&4,3>%

47K'7F.E;%-C742.> 7@21,..7;%BC7I2.3.7;%03,49&M

! 70.74.E2% 0C2<034,% H,C,932C&K-?30=% 0&5>.E'% -C74.2'% &K.7J2..703&G &%

3C2@-?3G%07734230342..7G 02C>2K.EH &.4203&I&;%<5=%K,'2.EM
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! CE.79% 97CB7C,3&4.EH% ,9I&;% <7% 0&H% B7C% =45=230=% 7:2.>% -K9&', «973&C-?30=%

,9I&&% 5&J>% .2@75>J7A7% 9C-A,% BC2<BC&=3&;M% BC&452:2.&2% &.703C,..EH% &.4203&I&;%

0B707@03474,57% -0&52.&?% K,4&0&'703&% 897.7'&9&% Q700&&% 73% '&C747A7% H7K=;034,G% BC&%

47KC,03,.&&%-C74.=%A57@,5&K,I&&%'&C747;%897.7'&9&». [1]

R% B2C2:&052..E'% 4EJ2% 707@2..703='% .27@H7<&'7% <7@,4&3>% 95,00&:209&2%

6,937CEG% 04=K,..E2% 0% 7F&<,.&='&% C,K5&:.EH% AC-BB% B732.I&,5>.EH% &.42037C74%

73.70&325>.7%B75-:2.&=%BC&7C&323,%4%05-:,2%@,.9C73034,%&5&%BC29C,12.&=%<2=325>.703&%

97'B,.&&M%BC,4,%97.3C75=%.,<%'2.2<F'2.37'M%B75-:2.&=%6&90&C74,..EH%4EB5,3 [1].

O773.7J2.&2% 73<25>.EH% 97'B7.2.3 9,B&3,5, 4% 2A7% 7@12'% 7@S2'2% H,C,932C&K-23%

03C-93-C-% 9,B&3,5,% BC2<BC&=3&=(% *3,% H,C,932C&03&9,% 9,B&3,5,% 7BC2<25=23% '.7A&2%

,0B293E% <2=325>.703& 97'B,.&&G% 79,KE4,= .2B70C2<0342..72 47K<2;034&2% .,% 97.2:.E;%

C2K-5>3,3%837;%<2=325>.703&, 45&== .,%B79,K,325&%C2.3,@25>.703&%,93&474%&%07@0342..7A7%

9,B&3,5,G% -C742.> 6&.,.0747;% -037;:&4703&G% B5,32F20B707@.703& &% 5&94&<.703&G%

67C'&C-= 0773.7J2.&2% -C74.2;% <7H7<.703&% &% C&09,% 4% BC7I2002% -BC,452.&=%

BC2<BC&=3&2'. [2,3]

D,F.7;% H,C,932C&03&97;% 9,B&3,5,% BC2<BC&=3&=% =45=230=% 2A7% 037&'703>, &5&% 3,

I2.-G% 9737C-?% BC2<BC&=3&2% B5,3&3% K,% &0B75>K74,.&2 9,B&3,5,G% 3(2(% A7<74E2% C,0H7<E% B7%

7@05-F&4,.&?% K,<75F2..703&% B2C2<% &.42037C,'&% &% 9C2<&37C,'&( R75&:20342..7% 7.,%

&K'2C=230=% 4% 4&<2 73.7J2.&2% 7@12;% 0-''E% <,..EH% C,0H7<74% 9% 0-''2% 402A7%

,99-'-5&C74,..7A7%BC2<BC&=3&2'%9,B&3,5,(

D 327C&&%6&.,.0747A7%'2.2<F'2.3,%97.I2BI&=%037&'703&%9,B&3,5,%=45=230=%7<.7;%

&K% 3,9% .,KE4,2'EH% @,K74EH 97.I2BI&;(% T79,K,325>% 037&'703&% 9,B&3,5,% 4% C,KC2K2%

73<25>.EH% 2A7% 852'2.374% U037&'703&% K,2'.EH% 0C2<034V% &0B75>K-230=% 4% BC7I2002%

-BC,452.&=%03C-93-C7;%9,B&3,5,%.,%70.742%'2H,.&K',%6&.,.0747A7%CE:,A,(

W,3C,3E% 97CB7C,I&&% .,% 9,B&3,5% =45=?30=% 95?:24E'% B,C,'23C7'% 7I2.9&% I257A7%

C=<,% 95?:24EH% B79,K,3252;(%L,522% B2C2:&052.E% 5&J>% .29737CE2% &K% 4&<74% ,.,5&K,G% BC&%

9737CEH% .27@H7<&'7% 7BC2<25=3>% 037&'703>% 9,B&3,5,X 7I2.9,% <7H7<.703& &%

897.7'&:2097;% BC&@E5&% 97'B,.&&; C,0:23% &% 7I2.9, B,C,'23C74% &.4203&I&7..EH%

BC729374; ,.,5&K% 037&'703&% 97'B,.&&G %4% 37'% :&052% BC&7@C232.&; &% C203C-93-C&K,I&&;

BC&.=3&2 C2J2.&; 7%6&.,.0&C74,.&& &%B5,.&C74,.&& 03C-93-CE%9,B&3,5,.

T79,K,325>% 037&'703&% 9,B&3,5,% 3,9F2% =45=230=% 95?:24E'% 9C&32C&2'% BC&.=3&=%

C2J2.&;% '2.2<F'2.37'% 73.70&325>.7% &0B75>K74,.&=% 5&K&.A,% &5&% @,.974097A7% 9C2<&3,

BC&%70-1203452.&&%BC729374%7@.7452.&=%BC7&K47<0342..7A7%7@7C-<74,.&=.

YK4203.7G% :37 9,9% &.42037CE-45,<25>IEG% 3,9% &% &.42037CE-9C2<&37CE% &'2?3%

0B2I&6&:209&2 3C2@74,.&=% 9% <7H7<.703&% 457F2.&;G% 9737CE2% 7BC2<25=?30=% 052<-?1&'%
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7@C,K7'. D7-B2C4EHG 7I2.&4,230=% &.4203&I&7..E;% C&09% 97'B,.&& &5&% BC7293,G% 9-<,%

@-<-3% .,BC,452.E% &.4203&I&7..E2% 0C2<034,, 47-437CEHG ,.,5&K&C-?30=% ,5>32C.,3&4.E2%

457F2.&=%0% 32'%F2% -C74.2'%C&09,(%*3&%3C2@74,.&=%9%<7H7<.703&%.,KE4,?30=%@,C>2C.7;%

B5,.97;% <7H7<.703&% 97'B,.&&(% #,9G 205&% <7H7<.703>% BC7293,% &5&% 97'B,.&&% .&F2% 837;%

B5,.9&G%37 0C2<034,%0%@75>J7;%<752;%42C7=3.703&%.,BC,452.E%3-<,%.2%@-<-3.

R,9% &K4203.7, 9,B&3,5% 5?@7;% 97'B,.&&% 07037&3% &K% <4-H :,032;% – 07@0342..E;%

9,B&3,5% 45,<25>I24% &% K,2'.E;% 9,B&3,5G% -% 9,F<7A7% &K% 9737CEH% 203>% 047=% 037&'703.,=%

H,C,932C&03&9,G%047&%BC2&'-12034, &%.2<703,39&(

D 03C-93-C2 9,B&3,5,%3C,<&I&7..7 '7F.7%4E<25&3> 052<-?1&2%97'B7.2.3E:

! N&90&C74,..,=%&5&%B7037=..,=%:,03>%9C,3970C7:.EH%9C2<&374%&%K,;'74.

! L75A70C7:.E;% K,2'.E;% 9,B&3,5G% BC2<03,452..E; 9C2<&3,'& &%

7@5&A,I&7..E'&%K,;','&.

! O7@0342..E;% 9,B&3,5G% 067C'&C74,..E; 4% 4&<2% .2C,0BC2<252..7;% BC&@E5&% &%

7@E9.742..EH%,9I&;.

! O7@0342..E;%9,B&3,5G%BC2<03,452..E;%BC&4&52A&C74,..E'& ,9I&='&.

R,F<,=%&K%83&H%:,032;%&'223%047?%037&'703>, ,%3,9F2%707@2..703&G%9737CE2%.,<7%

-:&3E4,3>% BC&% 7BC2<252.&&% 037&'703&G% 3(2( <7037&.034,% &% .2<703,39&. /I2.9,% 9,F<7A7%

97'B7.2.3,% BC7&K47<&30=% 73<25>.7G% 0B2I&,5>.E'&% '237<,'&G% H,C,932C&03&9,% 9737CEH%

BC2<03,452., <,522.

W,3C,3E%.,%K,2'.E;%9,B&3,5, 9%9737C7'- 3C,<&I&7..7%73.70=30= 9C2<&3E%@,.974M

K,;'E <C-A&H% BC2<BC&=3&;% &% 7CA,.&K,I&;M 0C2<034, 73% 4EB-09,% &% BC7<,F&% 7@5&A,I&;;

@?<F23.E2%,00&A.74,.&=%.,%47K4C,3.7;%70.742%&%<C(G%BC&.=37%7I2.&4,3>%B7%67C'-5,'%UZV-

(3). D,F.7 C,K5&:,3>% <752472% &% <75A7472%6&.,.0&C74,.&2% 9,9% <4,% 0B707@, BC&452:2.&=%

0C2<034(%

D% 047?% 7:2C2<>G% BC&452:2.&2% K,2'.EH% 0C2<034, B7K475== BC2<BC&=3&?% -097C=3>%

7@7C,:&4,2'703>%7@7C73.EH%0C2<034 &%.,C,1&4,3>%7@S2'E%<2=325>.703&G '7F23%BC&4203&%

9% 47K.&9.742.&?% BC7@52'G% 04=K,..EH% 0% .27@H7<&'703>?% B7052<-?12A7% 7@05-F&4,.&=%

BC&.=3EH%.,%02@=%<75A74EH%7@=K,325>034(%T757F2.&2%97'B,.&&%703,230=% -037;:&4E'%<7%

32H% B7CG% B79,% C,K'2C% <7B75.&325>.7A7% <7H7<,G% 7@20B2:2..7A7% BC&452:2.&2'% K,2'.EH%

C20-C074G%B2C29CE4,23%K,3C,3E%B7%7@05-F&4,.&?%9C2<&3,(

TC&% &0B75>K74,.&& <75A70C7:.7A7% 9C2<&3,% K,3C,3E% .,% BC&452:2.&2% K,2'.7A7%

9,B&3,5,%7BC2<25=?30=%B-32'%<7A747C.7A7%07A5,J2.&=%'2F<-%9C2<&37C,'&%&%K,2'1&97'%

4%9,F<7'%97.9C23.7'%05-:,2%73<25>.7 & C,4.E%BC7I2.3.7;%03,492%9C2<&3, [5]:

!" = # $ (1% &), (1)

A<2%Kd – K,3C,3E%.,%K,2'.E;%9,B&3,5, %;
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i – BC7I2.3.,= 03,49,%B7%9C2<&3-, %;

t – 03,49, .,57A,%.,%BC&@E5>G%<75&%2<(

!.7F&325> (1-tV% 4% 67C'-52% UZV 73C,F,23% 866293% [.,57A747A7% 1&3,\,

BC2<-0',3C&4,?1&;%47K'7F.703>%0.&F2.&=%037&'703&%K,2'.EH%C20-C074%4% K,4&0&'703&%

73%03,49&%C26&.,.0&C74,.&=%]+%QN(

TC&%&0B75>K74,.&&%7@5&A,I&7..7A7%K,;', 9,9%&.03C-'2.3,%BC&452:2.&=%9,B&3,5,G%

K,3C,3E%C,00:&3E4,?30= .,%70.742%<7H7<.703&%7@5&A,I&;%.,%'7'2.3%B7A,J2.&=%&%'7A-3%

@E3>%.,;<2.E &K 67C'-5E (2):

' = ( ) * +
+,-./0

1
+23 * +

+,-./0
44

15+ , (2)

A<2%n – 975&:20347%B2C&7<74 t <7%B7A,J2.&=;

YTM – <7H7<.703>%9%B7A,J2.&?G%<75&%2<(M

= – 9-C0 7@5&A,I&& .,%'7'2.3%,.,5&K,, <2.(%2<(M

MV – 037&'703>%9%B7A,J2.&?G%<2.(%2<(M

I – BC7I2.3.E2%4EB5,3EG%<2.(%2<(

D%05-:,2%7BC2<252.&=%037&'703&%5&K&.A74EH%B5,32F2;%&0B75>K-230=%67C'-5,%U^V:

6 = 7 + 7 $ '3)8749+,:, (3)

A<2%L –037&'703>%,C2.<74,..EH%,93&474%B7%<7A747C- 5&K&.A,G%<2.(%2<(;

F – B2C&7<&:209&;%2F2A7<.E;%B5,32F%U,..-&323VG%<2.(%2<(;

r – ,5>32C.,3&4.,=%03,49,%<7H7<.703&%,C2.<7<,325=G%4%<75=H%2<&.&IEG%9737C,=%B7K475&3%

7BC2<25&3>%329-1-?%<7H7<.703>%,..-&323,%UPVIFAV%B7%67C'-52%U_V:

'3)8749+,: =
+ – ( + , : );<

: . (4)

Q,00'73C&'% 707@2..703&% &.03C-'2.3,C&= 7I2.9&% 037&'703&% 07@0342..EH% &%

BC&C,4.2..EH% 9% .&'% &037:.&974% 6&.,.074EH% C20-C074(% #,9% K,3C,3E% .,% 07@0342..E;%

9,B&3,5G%BC2<03,452..E;%BC&4&52A&C74,..E'&%,9I&='&%7I2.&4,?30=%&0H7<=%&K%37A7G%:37%

<7H7<% .,% BC&4&52A&C74,..E2 ,9I&&% 7@E:.7% -03,.,45&4,230=% 9,9% 6&90&C74,..E;%

<&4&<2.<(%Q,0:23%'7F.7%BC2<03,4&3>G &0B75>K-= 67C'-5-%U`V:

'= =
>
?  @ A =

>
BC9DE

,  (5)

A<2%F/ – 8'&00&7..E2%C,0H7<E%.,%Z%,9I&?G%<2.(%2<(M

Pp – 9-C0%BC&4&52A&C74,..7;%,9I&&G%<2.(%2<(M

D – 425&:&.,%2F2A7<.7A7%<&4&<2.<,%.,%,9I&?G%<2.(%2<(M

k – 7F&<,2',=%<7H7<.703>G%<75&%2<(
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TC&% 7BC2<252.&&% K,3C,3% .,% BC&452:2.&2% 07@0342..7A7% 9,B&3,5,% 4% 4&<2% ,9I&;%

&0B75>K-?30=%'7<25& <&097.3&C74,..7A7%<2.2F.7A7%B7379,G%CAMPG%'7<25>%N,',-NC2.:,%

&%,C@&3C,F.,=%'7<25>(

O7A5,0.7% '7<25& <&097.3&C74,..7A7% <2.2F.7A7% B7379, <&4&<2.<74 K,3C,3E% .,%

07@0342..E;%9,B&3,5%UKecV%7BC2<25=?30=%B7%67C'-52%(6):

!FG =
>H$(+,I)

BH
+ J, (6)

A<2%D0 – <&4&<2.<G%4EB5,:2..E;%4%BC7J57'%B2C&7<2G%<2.(%2<(M

P0 – 9-C0%7@E9.742..EH%,9I&;%.,%'7'2.3%,.,5&K,G%<2.(%2<(M

g – 32'B%BC&C703,%UC703,V%<&4&<2.<,G%<75&%2<(

),%70.742%'7<25&%OaQ! K,3C,3E%.,%07@0342..E;%9,B&3,5%7BC2<25=?30=%07A5,0.7%

67C'-52%(7):

!FG = KL + MN $ OKP % KLQ,  (7)

A<2 Rf – @2KC&0974,=%03,49,%<7H7<.703&, %;

MN – @23,%97'B,.&&%&5&%BC7293,,

KP – <7H7<.703>%CE.9,, %.

#C2H6,937C.,= '7<25> N,',-NC2.:,G%4%735&:&2%73%'7<25&%CAPM, B7K475=23 BC&%

7I2.92%K,3C,3%.,%07@0342..E;%9,B&3,5%-:203> 9,B&3,5&K,I&? &%0773.7J2.&2%@,5,.0747;%&%

CE.7:.7;%037&'703&%,93&474:

!FG = KL + MN $ OKP % KLQ  + (RN $ S2T') + (UN $ VW6'),(8)

A<2 SMBP – BC24EJ2.&2%<7H7<.703&%B7C3625=%&K%,93&474%6&C'%0%',57;%9,B&3,5&K,I&2;%

.,<%B7C36252'%&K%,93&474%6&C'%0%@75>J7;%9,B&3,5&K,I&2;;

HMLP – BC24EJ2.&2% <7H7<.703&% B7C3625=% &K% ,93&474% 6&C'% 0% .&K9&'% 0773.7J2.&2'%

@,5,.0747;% &% CE.7:.7;% 037&'703&% .,<% B7C36252'% &K% ,93&474% 6&C'% 0% 4E079&'%

0773.7J2.&2'%@,5,.0747;%&%CE.7:.7;%037&'703&.

aC@&3C,F.,=%'7<25>%7I2.9&%037&'703&%07@0342..7A7%9,B&3,5, [4] BC2<B75,A,23G%

:37% <7H7<.703>% 203>% 5&.2;.,=% 6-.9I&=% (n+1) ,CA-'2.374G% 9737C,=% 495?:,23% 4% 02@=%

7F&<,2'-?%U@2KC&0974-?V%<7H7<.703>%&%45&=.&2%n 6,937C74:

!FG = KL + (X+ $ !+) + Y+ (X4 $ !4), (9)

A<2%Rf – 7F&<,2',=%<7H7<.703>, %;

b – 45&=.&2%6,937C,%.,%<7H7<.703>;

K – K.,:2.&2%6,937C,.

W,3C,3E% .,% 9,B&3,5G% 67C'&C-2'E; K,% 0:23% .2C,0BC2<252..7;% BC&@E5&, 07B703,4&'E% 0

<7H7<.703>?G%9737C-?%&.42037CE%3C2@-?3%73%7@E9.742..EH%,9I&;%6&C'E(%D%837;%04=K&%
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<5=% 7BC2<252.&=% K,3C,3% .,% &0B75>K74,.&2% &037:.&9,% [.2C,0BC2<252..,=% BC&@E5>\%

BC&'2.=230=%&5&%BC&.I&B%[,5>32C.,3&4.EH%&K<2CF29\G%&5&%&0B75>K-?30=%32%F2%'237<EG%

:37%&%<5=%.,H7F<2.&=%K,3C,3%BC&%6&.,.0&C74,.&& B70C2<0347'%7@E9.742..EH%,9I&;.

D%05-:,2%.27@H7<&'703&%437C&:.7A7%&%<,5>.2;J2A7 BC&452:2.&=%9,B&3,5,%B-32'%

8'&00&&%,9I&;G%<5=%7I2.9& K,3C,3E%.,%07@0342..E; 9,B&3,5,%4%4&<2%7@E9.742..7; ,9I&&

C297'2.<-?3%&0B75>K74,3> 052<-?1-?%67C'-5- (10):

!FG =
>Z

BH$(+9DE)
+ J, (10)

A<2%D1 – B7052<.&2%4EB5,:2..E2%<&4&<2.<E.

N7C'-5,% UZbV% BC&'2.=230=% BC&% 052<-?1&H% <7B-12.&=HG% 97A<,% CE.79% 9,B&3,5,%

866293&42. &%97'B,.&=%-<7452347C=23%9C&32C&='%03,@&5>.7%C,03-12; 97'B,.&&(%[5]

L5=% 7I2.9&% 07479-B.7;% 037&'703&% 9,B&3,5,% &0B75>K-?3% 0C2<.24K42J2..-?%

'7<25>%9,B&3,5, (WACC)G%BC2<03,452..-?%67C'-57;%UZZVX

WACC = WdKd + WeKe , (11)

A<2%Wd – -<25>.E;% 420% K,2'.7A7% 9,B&3,5,% 4 6&.,.0&C74,.&&% <75A70C7:.7A7% C,K4&3&=,

<75&%2<(M

We – -<25>.E;%420%07@0342..7A7%9,B&3,5,G%<75&%2<(M

Kd – K,3C,3E%.,%2<&.&I-%K,2'.7A7 9,B&3,5,, %;

Ke – K,3C,3E%.,%2<&.&I-%07@0342..7A7 9,B&3,5,, %.

*97.7'&:209&;% 0'E05% K.,:2.&= WACC H,C,932C&K-23% @,C>2C.-?% 03,49-,

73C,F,?1-? '&.&',5>.7 <7B-03&'-?% <7H7<.703>% 9,B&3,5,% 97'B,.&&G% 205&% <25747;%

U7B2C,I&7..E;V%&%6&.,.074E;%C&09& .2%&K'2.EG%,%03C-93-C,%9,B&3,5,%07HC,.=230=.

#,9% F2% WACC =45=230=% 03,497;% U.7C'7;V% <7H7<.703&G% .27@H7<&'7; <5=

-<7452347C2.&=%&.32C2074%402H%&.42037C74(%c05&%<7H7<.703>%9,B&3,5,%<703&A.23%K.,:2.&=%

WACCG%37%CE.7:.,=%037&'703>%97'B,.&&%.2%&K'2.&30=.

#,9&'% % 7@C,K7'G% C,00'73C2.E '7<25&% &% BC7I2<-CE 7I2.9&% 3,9&H% &037:.&974%

6&.,.074EH% C20-C074 97'B,.&&G% 9,9% 7@E9.742..E2% ,9I&&G% BC&4&52A&C74,..E2% ,9I&&G%

.2C,0BC2<252..,=% BC&@E5>G% 7@5&A,I&7..E2% K,;'EG% @,.97409&2% 9C2<&3E(% #,9F2%

BC2<03,452.,%'7<25>%<5=%7I2.9& K,3C,3E%.,%07@0342..E;%9,B&3,5,%4%4&<2%7@E9.742..7;

,9I&&% BC&% 437C&:.7' &% <,5>.2;J2' BC&452:2.&& 9,B&3,5,% B-32'% 8'&00&&% ,9I&;(%

D7K.&9,?1&;%B2C2<%6&.,.0747;%05-F@7;%BC2<BC&=3&=%47BC70%7%.27@H7<&'703&%4%I257'%

7I2.&3>% 037&'703>% 9,B&3,5,% <5=% 97'B,.&& '7F23% @E3>% C2J2.% :2C2K% &0B75>K74,.&2%

'7<25&%deff(%R7'B,.&& 4%I25=H% 866293&4.7A7% -BC,452.&= '7A-3%BC747<&3>%97'B5290%

'2C7BC&=3&;% B7% 0.&F2.&?% 07479-B.7;% 037&'703& 402A7% 9,B&3,5,G% BC&4529,2'7A7% &K%

C,K5&:.EH% &037:.&974(% *37% :,12% 402A7% 70-120345=230=% B70C2<0347'% 7BC2<252.&=%



http://sntbul.bmstu.ru/doc/559794.html

7B3&',5>.7; &5&%42C.22%C,I&7.,5>.7;%2A7%BC7B7CI&&(%TC&.&',=%C2J2.&2%7%BC&452:2.&&%

.747A7% 9,B&3,5,G% 97'B,.&&% 7@E:.7% BE3,?30=% 07HC,.&3>% 3,9-?% 2A7 03C-93-C-G% 9737C,=%

7@20B2:&4,23 ',90&'&K,I&?%037&'703&%97'B,.&&.

OB&079%5&32C,3-CE

1. T&5?A&.,% a(D(G% Y4,.74% a("(% N7C'&C74,.&2% C,I&7.,5>.7;% 03C-93-CE% 0C2<034%

BC2<BC&=3&=X% 9C&32C&&% 4E@7C,% C2J2.&=% BC&% &0B75>K74,.&&% 890B2C3.EH% '237<74(%

),-9,%&%7@C,K74,.&2X%85293C7..72%.,-:.7-32H.&:20972%&K<,.&2(%– 2009. – gh(%)7'2C%

A70-<,C0342..7;% C2A&03C,I&&% b_ibjbbbi`% [Y)N/Q!Qc"YO#Q\%

http://technomag.edu.ru/doc/127487.html (<,3,%7@C,12.&=XiZ(bi(ibZ^).

2. /'25>:2.97% Y()(G% T&5?A&.,% a(D(G% Y4,.74% a("(% TC&.=3&2% C2J2.&;% 7% 4E@7C2%

C,I&7.,5>.7;%03C-93-CE%9,B&3,5,%BC2<BC&=3&=%.,%70.742%'237<,%,.,5&K,%&2C,CH&;%

),-9,%&%7@C,K74,.&2X%85293C7..72%.,-:.7-32H.&:20972%&K<,.&2(%– 2011. – gj(%)7'2C%

A70-<,C0342..7;% C2A&03C,I&&% b_ibjbbbi`% [Y)N/Q!Qc"YO#Q\%%

http://technomag.edu.ru/doc/223554.html (<,3,%7@C,12.&=XiZ(bi(ibZ^).

3. T&5?A&.,% a(D(G% O797574% c(D(% $BC,452.&2% 03C-93-C7;% 9,B&3,5,% BC2<BC&=3&=.

R7.3C755&.A(%ibZi(%g^(

4. L,'7<,C,.% a(% Y.4203&I&7..,=% 7I2.9,(% Y.03C-'2.3E% &% 32H.&9,% 7I2.9&% 5?@EH%

,93&474(k%T2C(%0%,.A5(%–!(X%a5>B&.,%+&K.20%+-90G%ibb_(%– Z^_i%0(%

5. Y4,J97409,=% Y(D(G% )&9&3-J9&.,% Y(D(G% T&C7A74% )(R(% R7CB7C,3&4.E2% 6&.,.0E%

U-:2@.,=% BC7AC,'',V(% a.,5&K% K,3C,3% .,% 9,B&3,5% &% @,C>2C.7;% 03,49&% <7H7<.703&%

97CB7C,I&&% http://ecsocman.hse.ru/data/682/509/1219/corpfin08.pdf (<,3,%

7@C,12.&=XiZ(bi(ibZ^)


