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KakK yntatb PUMHAHCOBbIN OTYET

Kypc 06baACHAET CTRYKTYPY M NOrMKY TPEX OCHOBHbLIX $OPM PUHAHCOBOM
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yoenqaeTca MHTepnpeTaunm umdp ¢ TOUYKM 3peHna MHBeCTopa.

3 rnaBbl 43 min 4yTeHund NHBecTOpbI

BIMx AcADEmMY

BIMx Academy




BIMx Academy 2/17



MABA1U3 3

ByxranTepckKkum 6anaHc: aKTuBbl, 06s13aTeNIbCTBa U
CO6CTBEeHHbIM KanuTan

Bbl Hay4YnTeCb YNTATb 6yXFa}'ITepCKl/Il;I ©anaHc SIMUTEHTAa, OUEHWMBATb
ITMKBUOHOCTb 1 PaCCHUTbIBATb O60pOTHbIl;I KarnTarl.

YTO Nnoka3sbiBaeT 6anaHC

Byxrantepckui 6anaHc (B TepMmHonornm IFRS — oT4éT 0 GMHAHCOBOM MOMOXEHUIM) — 3TO
CHMMOK pPecypCcoB, KOHTPOMMPYEMbIX KOMMaHUEW, M UICTOYHUKOB UX GUHAHCUPOBAHMA Ha
onpenenéHHyto AaTy, Kak npaBmio Ha KoHel, drHaHCcoBOro roga. B otnmnyme ot oTyéTta o

ﬂpVI6bIﬂS'—lX M y6bITKaX, KOTOprl;I ornmcbliBaeT rnepnond, 6anaHc onMcbiBaeT MOMEHT BpeMeHN.

OMPEAENEHUE
OcHoOBHOe 6anaHcoBoe YpaBHeHUe

AKTUBbI — 3TO pecypChbl, KOHTPONMPYEMbIE OpPraHM3aLIMen, OT KOTOPbIX OXKMOaeTca
nonyvyeHme byayLimx SKOHOMUYECKMX Bbirod. O6a3aTeNibcTBa — 3TO CyLLECTBYyoLLME
06a3aHHOCTU, UCMOSTHEHME KOTOPbIX MPUBEOET K BbiObITUIO pecypcoB. CO6CTBEHHbIM
KanuTan npencraBngeT coboM OoCTaTouHYO OO0 aKLLMOHEPOB B aKTKBax rnocne
Bbl4eTa BCcex 06s3aTeNbCTB.

NToro aktuebl = O69a3aTenbcTBa + CO6CTBEHHbIM KanuTan

PaBeHCTBO cobntogaeTca Bcerga: ntoboe nsMeHeHne akTMBOB MMeeT BCTpe4HOoEe

OoTpaxXeHne B ob6a3aTeNnbCTBax UM B COOCTBEHHOM KanuTane.

[Ona nHBecTtopa 6anaHc oTBEYaET Ha TPpU BOMpPOCa: YeM BnaaeeT KOMMNaHus, CKObKO U
Korga oHa AOJ/MKHA 1 CKOJIbKO OCTAEéTCs aKUMOHEpPaM B YUETHOM BblpaXXeHUM. DMUTEHTDI,
npeacTaBnatoLlLme obLEeCTBEHHbIN MHTEPEC, KaK MPaBMI0, COCTAaBNAOT OTYETHOCTb MO
MexayHapoaHbiM cTaHgapTaM (IFRS), 6narogapsa Yemy CTpyKTypa 6anaHca conocraBMMa
MeXay KOMMaHUaMu.
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CprKTypa aKTnBoB N MCTOHHUKOB CI)VIHaHCMpOBaHMFI

CTaTbu KnaccudULUMPYTCA MO BPEMEHHOMY MOPU30HTY: KPAaTKOCPOYHbIe (peanmsyemble
MM noanexkalime rnoraleHumto B TedeHue He bonee 12 MmecaueB NM60 ogHOro

onepaLmoHHOro LIMKMIAa) 1 OONTOCPOYHbIE.

¢ BHeo60poTHbIe (AONrocpoYHbIe) aKTUBDI: 3eM1S, 3AaHWA, 060PYAOBaHMe,

HeMaTepunralibHble aKTVBbI, JOJTTOCPOYHbIE C])VIHaHCOBbIe BJITOXXEHUNA.

o O60pOoTHbIe (KPaTKOCPOUHbIE) aKTUBbI: 3aMachl, TOpProsas 4e6UTOPCKasa 3a00/KEeHHOCTD,

npo4yad J:I,e6l/ITOpCKa§| 3a00JTXXeEHHOCTb, AeHeEXHble CpedCTBa N X SKBMBaJ1IEHTHI.

¢ HonrocpouHble o6a3aTeNnbcTBa: OaHKOBCKME KPeanTbl 1 06MraLmm CO CPOKOM

norawieHunsa éonee OOHOIo roga, oo/IroCcpo4yHble pe3epBbl.

o KpaTkocpouHble o6s3aTenbcTBa: TOProBasi KPeAMTOPCKasa 3a0/HKEHHOCTb Nepef,

MOCTaBLWMKaMKM, KPAaTKOCPOYHAadA YaCTb KpPpegMTOB, Ha/lorm 1 3apa60THasq njiaTa KyriiaTe.

o CO6CTBEHHbIN KanuTan: yCTaBHbIW KanuTas, pe3epsbl, HepacnpeaenéHHas npmnbbinb.

MokasaTenu 6anaHca B 3Ha4YUTEIbHOM CTEeNeHU aBNatoTCa YY4ETHbIMU: MHOTME aKTUBbI
OTpaXkatTCsa Mo UCTOPUYECKOM CTOMMOCTM 33 BblYETOM aMOpPTM3aL MK, MO3ToMy 6anaHcoBas
CTOMMOCTb MOYKET CYLLECTBEHHO OTIMYATbCA OT PblHOYHOW. CaMOCTOATENbHO CO3AaHHble
OpeHObl UMM HOY-Xay 3a4acTyto BOOOLLE He OTparkatoTca B GanaHce.

JINKBNOHOCTb U O60pOTHbIl‘;I KarnunTan

JINKBNOHOCTb XapaKrtepmnsyeT CMOCOBHOCTb KOMMAaHWM UCMOSTHATH CBOMU KPaTKOCPO4YHble
o6a3aTeNbCcTBa. Haxke I'Ipl/l6bI}'IbeII7I SMUTEHT MOXET CTOJTKHYTbCA C TRYOHOCTAMMU, eC/TnN K
CPOKY MnoraweHmnsd O60pOTHbIe aKTVBbI He MOKPbIBAKOT KPAaTKOCPOYHbIe ob6sa3aTeNnbcTBa.

O60pOoTHbLIM KanuTan = O60pPOTHbIE aKTUBbI — KpaTKOCPOUHbIe

obga3aTenbcTBa

MoNoXUTENbHOE 3HAYEHME O3HAYAET, YTO KPAaTKOCPOUYHbIE aKTUBbI MPEeBbILLAtOT
KpaTKOCPOYHble 06493aTeNbCTBa.
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KoadpdurumeHT TekyLen NnMKBMaHoCcTn = O60pPOTHbIE aKTUBLI =+

KpaTKocpouHbie o6a3aTtenbcTBa; KoadpPpumumeHT 6bicTpom

NNKBUAHOCTU = (OB6OPOTHbIE aKTUBbI — 3anachl) +
KpaTKoCpouHble 06a3aTeNnibCcTBa

KoaddULMEHT BbICTPOMN NMKBUOHOCTU HE YUYMUTLIBAET 3aMachl, KOTOpble TpyaHee BCEero

6bICTpO npeBpaTmTb B AeHEeXHble CpeCTBa.

NPUMEP
UnniocTtpaTtuBHbIN NnpuMep: AO «Nistru Agro» (Tbic. neeB)

Y rmnotetndyeckom komnaHmm AO «Nistru Agro» BHEOH6OPOTHbIE aKTVBbI COCTaBAAOT
42 000, o60poTHbIe akTMBbl — 18 000 (3anacbl 9 500, nebunTopcKada 3a40/1KEHHOCTb
6 200, geHexxHble cpeacTBa 2 300), cnegoBaTenbHO, UTOro akTMBbl — 60 000.
NCTOUHUKKM: cOBCTBEHHbIM KanuTan 30 000, gonrocpoyHble oba3atenbcTsa 18 000,
KpaTKoCpouHble oba3aTenbctBa 12 000 — mtoro 60 000. O60pPOTHbLIM KanuTan =

18 000 - 12 000 = 6 000 Tbic. neeB. KoadpdUMUMEHT TeKkyLLen NMkBmMaHocTn =18 000 +
12 000 =1,5. KoadpunumMeHT 6bICTpor nnkemgHocTh = (18 000 - 9 500) + 12 000 = 8 500
+12 000 = 0,71. Mpwn 2 000 000 BbIMYLLIEHHbIX aKLWIM GanaHCOBAsA CTOMMOCTb Ha
akumto = 30 000 000 + 2 000 000 =15 neeB. Lindpbl HOCAT NNMOCTPATUBHbIN

XapaKTtep.

MHTepnpeTauma: KoadPULMEHT TeKyLLEeM NMKBUOAHOCTM 1,5 BbIrMaamMT KOMDOPTHbBIM, OOHAKO
KO3 DUUMEHT BbICTPOM MUKBUOHOCTU HMXKE 1 MOKa3bIBAET, UTO MOKPbITUE 3aBUCUT OT
peanmsaumm 3anacoB. [119 cenbCKOX039MCTBEHHOM KOMMaHMKM C CE30HHbIM MPOU3BOLACTBOM
3TO MOXET 6bITb HOPMOW; AS1F KOMMAaHUM chepbl YCryr 3TO MO0 6bl CTaTb TPEBOXKHbBIM

C/IHa/10oM.

TUMNWNYHDbIE OLLNBKM npn vYyTeHnN" 6anaHca

® CpaBHeHMe nokasaTtenen KoMnaHum 13 Pa3HbIX OTpacneM C pa3HbIMM onepauMOHHbIMIA

LUMKTaMW.
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e VIrHOpMpoBaHWe Ka4ecTBa aKTUBOB: MPOCPOYEHHYIO 4EOUTOPCKYIO 3a40/HKEHHOCTb
OblBaeT TPYAHO B3bICKaTb, @ 3aMacbl MOryT o6eCcLLeHUTbCA.

¢ AHanM3s ogHoro 6anaHca 6e3 AMHaMKKKM 38 HECKOSbKO JIeT U 6e3 NOACHUTEbHbIX
npMMedaHuni.

¢ JHonyuieHune, 4yto 6anaHcoBas CTOMMOCTb COOGCTBEHHOMO KanumTasa paBHa peasnibHOM
CTOMMOCTU BU3Heca.

COBET
UuTamTe NoACHUTESNbHbIE npuMeyaHud

MprMeYaHna K PUHAHCOBOM OTYETHOCTM PACKPbIBAOT YUYETHYIO MOMUTUKY, CPOKMU
noralleHnsa oba3aTeNnbCcTB, NpPeaoCTaBeHHbIe rapaHTUKM 1 YCNOBHbIe 06a3aTeNbCTBa.

KntoyeBas 019 oLeHKM prcKa MHPopMaLmMa YacTo HaXxoOMTCAa MMEeHHO TaM, a He B
caMoM BanaHce.

MaBHoOe

BanaHc oTpa)aeT dMHAHCOBOE MNOJIOXXeHWe Ha onpeaenéHHyto gaty: MTtoro
akTuMBbl = O6g3aTenbcTBa + COBCTBEHHbIM KanuTarn.

Pa3geneHue Ha KpPaTKOCPOYHble M O0/ITOCPOYHbIE CTaTbM MO3BONAET

OLLeHUTb TIMKBUOHOCTb U CTRYKTYPY GUHAHCUMPOBaHMS.

OB6OPOTHbLIV KanuTan 1 KOPPULMEHTbI NTMKBUOHOCTM NMOKa3biBaOT

CMOCOBHOCTb MCMOMHATb KPATKOCPOYHbIe 06a3aTeNnbCTBa.

BanaHcoBag CTOMMOCTb HacTO OT/IMYaEeTCa OT prHOLJHOl;I; aHalnn3 Tpe6yeT

MHOroNIeTHEN OAMHAMUKU U YTEHUA NMPUMEYaAHUN.
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NMABA 2 U3 3

OTUYET O NPUOBHLINAX U Y6bITKaX

Bbl aHanu3mpyeTe Bbipy4uKy, Mapyxy, EBITDA, 4yncTyto Npubblib U

ﬂpVI6bIﬂb Ha aKLKMKO SMUNTEHTA.

KackapgHada nornka oT4éTa o NnpubbINax n ybbiTKax

OT4yért o I'Ipl/l6blﬂ$:|X n y6bITKaX OonmcblBaeT pe3y/ibTaTbl O0edTe/IbHOCTM KOMIMaHMK 3a Nepunuoa,

(kBapTan, nonyroawue, roa). Ero CTpyKTypa yCTpoeHa Kak KacKaf; 13 Bblpy4YKM

nocneoBaTe/ibHO BbIHNTAKOTCA KaTelrophi PacxXodoB, B pe3y/ibraTe Yero rnoJjiy4aroTCH

MPOMeXXyTOYHblIe YPOBHW |'|pl/|6b|ﬂ N, KaXXObIMN M3 KOTOPbIX TOBOPUT O 6U3Hece 4YTo-TO CBOE.

BIMx Academy

Bbipyuka (060poT)
CyMMbl, MOSTydeHHble OT Mpo4akm TOBAPOB M YCNYT; MPUM3HAOTCA B MOMEHT
NCMNonMHeHna oba3aTeNbCcTBa nepej KmMeHToMm, a He ob6a3aTeNibHO B MOMEHT
MOCTYynneHnd geHer.

BanoBas npubbiib
Bbipy4dka 33 BblUeTOM Ce6eCTOMMOCTM Mpodaxk; oTpaxkaeT 3ddeKTUBHOCTb

npomsBoacTBa U CNOCOBHOCTb YCTaHaB/1MBaTb LLeHbl.

OnepauuoHHas npubbinb (EBIT)
BanoBas Npubbifb 32 BBIYETOM KOMMEPYECKUX, YMNPaBIeHUYeCKMX U MPoYmnx

orepaunoHHbIX PacxXxoaoB, BK/TIOHad aMOPTM3aL MO,

Mpu6bINDL OO HANOroo6N10XKeHUs
EBIT nntoc dmHaHcoBble goxoabl MUHYC GUHAHCOBbIE pacxobl (FMaBHbIM

06pa30M MPOLEHTHI).
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UYuncrtasa npmbbiib
MpnbbiNb A0 HANTOrOOBIOXKEHMA 33 BbIYETOM Haflora Ha Npuobbib; 3TO

pe3ynbTaT, MPUYUTAOLWMNACA aKLMOHEpPaM.

Ka>kgaqa cTyneHb Kackada BblaendaeT OoTAeNbHbIM TUN pelleHrn. BanoBaa Nnpubbiib oTpaXkaeT
rMaBHbIM 06PA30M MPOU3BOOCTBO M LLIEHOBYO MOUTMKY, OnepaumoHHada Nnpmbbinb
nob6aengaeTr adPeKTUBHOCTb CTRYKTYPbI OOLLMX 3aTPaT, @ YMCTaa NPUbbLINIb y4YnUTbiBaeT
BNUAHME peLlleHnM O PUHAHCMPOBAHMK M HANOroob10XKeHUA. [1O3TOMY aHANUTUK He
OCTaHaBNMBAETCA Ha MOCNeOHEN CTPOKE: Y ABYX KOMMaHWM C O4MHAaKOBOM YNCTOM
MPUObINbIO ONepPaLMOHHbIN BU3HEC MOXET CUTbHO PAa3MIMYaTbCH, @ 9TU PaA3INYnNIG —
KOMMEHCMPOBATbCA CTRYKTYPOM GUMHAHCUPOBaHUSA. CpaBHEHME BCEX MPOMEXKYTOUHbIX
YPOBHEM 3@ HECKOJbKO NIET MOKA3blBaET, rAe CO30aETCa M rae TepaeTCca CTOMMOCTb.

Map>xa u EBITDA

OMNPEOENEHUE

EBITDA

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) — npumbbinb
[0 BblYeTa MPOLEHTOB, HAa/loroB, 06ecleHeHMNsa M aMopPTU3aLLMK. DTOT NoKasaTesb
Mcrnonb3yeTca ANd cpaBHEHMA ONepPaLMOHHOM NPUOGBLITBHOCTU KOMMNAaHWM C pa3HbIMK
CTPYKTYPaMM GUHAHCMPOBAHMA U PAa3HOM aMOPTU3ALLMOHHOM NONMUTUKON. OH He
onpeaenéH B IFRS, mMoaToMy MeTOAMKa pacyYE€Ta MOXKET Pa3fiMyaTbCa y Pa3HbIX

SMUNTEHTOB.

Mapyka X = NMpumbbinb ypoBHA X + Bbipy4dka x 100 %; EBITDA = EBIT

+ AMOpTM3aLmnNa U obecueHeHUe

PaccyuTtbiBatoTCa BanoBag MapyKa, Mapyka EBITDA, onepalMoHHag MapyXa 1 YMcTad

MapiXXa — KaXgad Nno OTHOLLEeHWMIO K OOHOWM 1 TOW »Ke Bblpy4Ke.
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Mapyka MNO3BOMIAET CPaBHMBATb KOMMaHMM PA3HOro pasMepa M OTC/IeXXMBaTb ONHaMKWKY BO
BpeMeHU. CHMXKeHne BasioBOM MapPXnM MOXeET CUTHaTM3NMPOBaTb O LEeHOBOM OaB/1ieHI NN
POCTEe CTOMMOCTU CblpPbdA; CHVMXXeHWe YyncrTom MapPXu npum CTabubHOM OI'IepaLl,l/IOHHOl;I MOXXeT
YKa3blBaTb Ha yaopOXaHne 3aéMHbIX cpencTB.

BHUMAHWUE

EBITDA — 3TO He oeHeXHble cpeacTBa

EBITDA He y4ynTbiBaeT MHBECTULIMK, HEOOXOOAMMbIEe A9 NoaaeP»KaHMA aKTUBOB,
MPOLLEHTbI, HAIOTU N M3MEeHEeHMe 060POTHOro KanumTana. KoMnaHus ¢ BbICOKOMN
EBITDA MOXeT MMeTb cnabble OeHexXHble MOTOKW. Bcerga NpoBepsanTe, Kak SMUTEHT

oripefenndeT «CKOPPeKTNpPOBaHHbIE» NMOKa3aTes 1.

MonHbIN NpUMep U NPUGLISIb HA aKUUIO
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CTtaTbs (TbIC. NNeeB)

3HaveHune

dona B
Bblpy4yKe

Bbipyyka
CebecToMMOCTb MpoaaXk
BanoBaga npubbinib

KoMMepuyeckme 1 ynpaBneH4Yyeckme pacxogbl (Bkto4aqa
amMopTm3aumto 3 000)

OnepaumoHHaa npubbinb (EBIT)

EBITDA =10 000 + 3 000

MpoLeHTHble pacxoabl

MpwrbbiNb A0 HAaNOroobMOXKeHUA

Hanor Ha npmnbbinb (MNAtoCTpaTUMBHaA CcTaBKa 12 %)

YmcTtag npmbbinb

NMPUMEP

Pacuét EPS gna AO «Nistru Agro» (MnnocTpaTUBHbIN)

50 000

(32 000)

18 000

(8 000)

10 000

13000

(2 000)

8 000

(960)

7 040

100 %

36,0 %

20,0 %

26,0 %

16,0 %

14,08 %

Ymcrtaqa npmbbinb coctaBngdeT 7 040 Thic. nees, To ecTb 7 040 000 neeB. Y KOMMaHMM B

ob6paleHmnm 2 000 000 06bIKHOBEHHbIX aKLIMK, MPUBUNErMPOBaAHHbIX aKL MK HET. EPS
=7 040 000 + 2 000 000 = 3,52 nea Ha akuuto. Hanor: 8 000 x 12 % = 960 TbIC. Nees,;

ymcTaa Npurbbiib: 8 000 - 960 = 7 040 ThbiC. 1eeB.
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EPS = (MucTtag npubbinb — AnBunaeHabl No NpuBUNErmpoBaHHbIM

aKLI.l/I‘FlM) - Cpe,u,HeB3Be|.ueHHoe KOTMYeCTBO O6bIKHOBEHHbIX

aKUMM B obpalleHnm

Pa3BogHEHHaA EPS yu4MTbIBAET TaKXKe MHCTPYMEHTbI, KOTOPbIE MOFYT ObITb

KOHBEPTUPOBAHbI B aKLIMK (HanpuUMep, KOHBEPTUPYEMbIe 06MIaLLMKM MM OMLMOHDbI).

KauecTBo npu6bimn

He Bcakad I_Ipl/16bll'lb OOMNHAKOBO LUeHHa o194 MHBeCTOPa. Perynquaq I_Ipl/l6blﬂb OT OCHOBHOM
AOedTeTIbHOCTUM BaXXHee O/149 OLeHKW, YeM pa30Bble 00XOoObl, HarnpunMep OT NpodaxXu
3eMeJTIbHOIro y4acCtkKa Ui BOCCTaHOBJ1IEHNA pe3epBa.

® OToenamnTe NcKYnTeNbHbIE CTaTbM OT pe3ynbraTa OCHOBHOW AeATENMbHOCTW.

o CpaBHMBaWTe POCT BbIPYYKM C POCTOM AeBUTOPCKOM 3aJ0/HKEHHOCTU: eC AebuTopcKas
3a00/HKEHHOCTb PACTET 3HAYUTENbHO BbICTPEE, KAYeCTBO BblIPYUYKM MOXKET Bbl3blBaTb
COMHEHMUS.

® OTcnexkmeamTe OVNHaMUKY Map>XXn KaK MUHUMYM 3a TOPU-TIATb J1€T, a He 3a OOVH OTUETHbIM

ron.

® ConocraBnamnTe HYNCTYIO ﬂpl/l6blﬂb C JeHEXHbIM NMOTOKOM OT OﬂepaLI,l/IOHHOl;I

OEeATENTbHOCTW.

KpoMe Toro, npoBepbTe, HE M3MEHUOCH NN KONMMYECTBO aKLMM B TedeHMe neproaa B
pe3ynbraTe HOBbIX BbIMYCKOB MM 06PaTHOrO BbiKyna. PocT EPS, OCTUIHYTbIV NKLLb 33 CUET
COKpalLeHMs YmMcra akLMM, UMeeT MHOe 3HaYeHMe, YEM POCT YMCTOM MpUbbINK,

obecnevyeHHbI OCHOBHOM OeATebHOCTbIO.
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MaBHoOe

OT4yéT o I_IpVI6bI)'I$:|X n y6bITKaX OlrNMmMcCbIBaET pe3yJibTaTbl 3a NMepmod KaCckaaoMm

— OT BbIPYYKM 40 YNCTOM MPUBHINN.

Map>Ka COOTHOCUT KaXKabl YPOBEHb MPUObLINK C BbIPYYKOWM 1M MO3BONAET

MPEoBOONTb CPaBHEHWA BO BpeMeHU N MexXXAy KOMIMNaHUAMN.

EBITDA = EBIT + aMmopTM13aLms; mokasaTeNlb None3eH ansg CpaBHEHWIM, HO He

PaBHO3Ha4UeH reHepmnpyeMblM OeHeXXHbIM CpeCTBaM.

EPS cooTHOCUT Mpubblinb, MPUUYMTAOLLYIOCS AepXKaTenaM 06blIKHOBEHHbIX

aKunm, co cpenHeB3BelLUeHHbIM KOJTMYEeCTBOM aKLU M.

Onsa oueHKM peryndapHad I_Ipl/16blﬂb Ba>KHee, HeM NCKJTIoYUTE I bHblEe O0XOObl.
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NMABA 3 U3 3
OTYET 0 ABUKEHUMN AEHEXHbIX cpeancTse

Bbl MOMMETE, KaK reHepPUpPYIOTCH M UCMOMb3YIOTCA JeHEeXHble CpeacTBa
M noyeMy byxrantepckada npmbblfib He paBHa MOMyYeHHbIM AeHbraMm.

NMNoyeMy Ba)kHbl AeHeXXHble cpeacTBa

|_|pl/16blﬂb pacCyMnNTbIBaeTCA Mo MeToay HavdnCneHd: 0oXoObl N pacXodbl MPU3HAKOTCH, KOraa
OHMN Bapa6OTaHbI NN MOHECEHbI, @ He Korga nonyyveHbl UK ornadeHbl. [o3ToMy KoOMMaHMa
MOXXET OTpaxaTb HpM6blﬂb M OOHOBPEMEHHO OCTaTbCH 6e3 OeHexXHbIX cpencts. OTYET O
OBVXXEHWNN JeHEXHbIX CpeCTB COIriacCyeT 3TV ABe TOYHKUN 3peHNH.

OMPEAOEJNTEHUE
TpVI KaTeropum geHeXHbiX NMOoTOKOB

OnepaunoHHaa AeAaTeNIbHOCTb OXBaTbIBAET MOCTYIM/IEHMA M MIATEXN MO OCHOBHOM
neartenibHocT. MHBECTULMOHHANA OeaTeNIbHOCTb OXBaTbIBAET r||ov106peTeH me mn
nponax>y OOJITOCPOYHbIX aKTUBOB. ®durHaHcoBas feaTefibHOCTb OXBaTbIBaeT

npowmenedeHme M noralleHne KpeamToB, BbIlNMyCK aKUMM M BbIrsaTty oMBNOeHOOB.

Onsa MHBECTOPa OTYET O ABMXEHUNM OEHEKHbIX cpencCTB 3a4acCTylto TpyaoHee BCero
«MOOMPaBUTb» 13 TPEX C]DODM OTYETHOCTMU, MOCKOJIbKY MOCTyriieHne v BblObITVE OEHEXHbIX
cpencTB nogaatorcd npoeepke. OH MOKa3bIBaET, dDMHaHCI/IpyeT TN OCHOBHAaA OedTeJIbHOCTb
MHBECTULIMM CaMOCTOATENbHO, B KaKOW Mepe KOMIMaHM4A 3aBNCUT OT HOBbIX KpeaANTOB 1N
BOXXEHUMN aKLUMOHEPOB A obecneyeHbl N1 AMBUOEHObI reHepmnpyemMbiMM OeHEXHbIMIA
cpencrBaMu. B coyetaHnm C 6anaHCOM M OTYETOM O I'Ipl/l6bIﬂS:IX n y6bITKaX OH OOMOoJIHAeT
SKOHOMMNYECKYIO KapTUHY SMUTEHTA.

KocBeHHbI MeTOoA And onepaumuMoHHOM AeaTeSIbHOCTU

BONbLIMHCTBO 9MUTEHTOB MPeaCTaBNAOT ONePaALMOHHbIN OeHEXHbIN MOTOK KOCBEHHbIM
MeTOOOM: MCXOOHOM TOUYKOM CMYXUT YMNCTas NPUObINb, KOTOPasa KOPPEKTUPYETCA Ha CTaTbM,
He BAMdAoLLME Ha OeHeXHble CpeacTBa, U Ha M3MeHeHWe 060pPOTHOro KanumTana.
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n HauyHUTe c YnucTom NpmnbbINu

Clre} OTrnpaBHad TOYKa COr/1aCcoBaHM4A.

Mpu6aBbTe HeAeHEeXHble CTaTbM
AMOPTU3aLNA N OBECLIEHEHME YMEHbLLAIOT MPUBDLINb, HO HE BIeKYT OTTOKA

OJeHeXHbIX CpecCTB B TeEKYyLLEM lrNnepmnoge.

CKOppeKTMpyPITe Ha "naMeHeHUune 060pOTHOFO KarfnunTalnla
PocT 0ebUTOPCKOM 3a40/HKEHHOCTM UMM 3aMacoB MOrMoLWaeT AeHEXKHbIe
cpeacTBa (BblUMTAETCA); POCT TOProBOM KPeaAUTOPCKOM 3aA0/IKEHHOCTU
rnepen NocTaBLUMKAaMUM COXPaHAaeT AeHeXHble CpeACcTBa B KOMMaHMMU

(NnpnbaBngaeTca).

I'Ionyt-wlTe OEeHEeXHbIN NOTOK OT OI'IepaLI,VIOHHOﬁ AedTe/iIbHOCTU
Pe3ynbTaT MoKa3sbIBaeT, CKOMbKO AeHer CbaKTl/Il—IeCKl/I npmHecCs1a OCHOBHa4d

OeATe/IbHOCTb.

Knaccmndukauma HEKOTOPbIX CTaTel, HarnpuMep yrniavyeHHbIX MPOLEHTOB UMK NOy4YeHHbIX
OMBUOEHOOB, MOXET Pas/iMyaThbCa Y Pa3HbIX SMUTEHTOB, MOCKOsbKyY IFRS gonyckaeT
onpenenéHHbiM BbIbop. B NnpuBeAEHHOM HMKE NMpUMepe NPOoLEHTbl BKIOYEHbI B

ornepaunoHHbIN AeHEXXHbIV MOTOK.

MpuMep: oT NPUBDLINU K AEHEXHbIM CpeacTBaM
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AO «Nistru Agro» — ctaTbg (TbIC. N€EB, UNMIOCTPAaTUBHO) 3HayeHune

Yumcrtaqa npmbblnb 7 040
+ AMOpPTU3aLMa N obecLieHeHMe 3000
- YBenmyeHme 0ebuTopCKoOm 3a40/MKEHHOCTMU (1200)
- YBenumyeHme 3anacos (800)
+YBenmyeHmne ToproBom KpeanTopCKOM 3a40/HKEHHOCTU 460
OeHeXXHbIX NOTOK OT onepaumoHHOMN AeATeNIbHOCTH 8 500
- MpunobpeteHne obopynoBaHna (CAPEX) (5 000)
+ [MTocTynneHma oT Npoaaxkm obopyaoBaHUA 300
JeHeXHblI NOTOK OT MHBECTULMOHHOM AeaTe/IbHOCTU (4 700)
- [NoraweHme KpeanToB (2 500)
- BblnnayeHHble omBMaOeHAObI (1000)
OdeHeXXHbI NOTOK OT PUHAHCOBOMU AEATENIbHOCTHU (3 500)
Uuncrtoe nsmeHeHUe geHEXXHbIX CPeacTsB 300
[JeHeXHble cpeacTBa Ha Havano roga 2 000
[JeHexkHble cpeacTBa Ha KoHel, roga 2 300
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NMPUMEP

MpoBepka pacyéToB

OnepauMoHHbIM NoTok: 7 040 + 3 000 - 1200 - 800 + 460 = 8 500. MHBECTULIMOHHbIN
notok: =5 000 + 300 = -4 700. ®rHaHCcoBbIM NOToK: =2 500 - 1000 = -3 500. YuncToe
na3mMeHeHme: 8 500 - 4 700 - 3 500 = 300, cnenoBaTelbHO, OEHEXXHble CpeaCcTBa
yBenuumaatotca ¢ 2 000 go 2 300 TbiC. NeeB — POBHO 40 OCTaTKa B 6anaHce.

CBOBOOHbBIV OeHeXHbIM MoTok = 8 500 - 5 000 = 3 500 Tbic. nees.
CBOGO.D,HbIVI D,eHe)KHbIVI MOTOK U TpeBOXHble CUTHaJlbl

FCF = [JeHe>XHbl MOTOK OT onepaumMoHHOM OeATeNnbHOCTU —

KanuTtanbHble BnoxxeHua (CAPEX)

STO YMPOLLEHHOE, LLMPOKO MCMOMb3yeMoe onpeneneHmne. B oleHke NnpmuMeHatoTcs 6onee
TOYHbIE BAapWaHTbl, HANpMMep CBOOOOHbIN OeHEeXHbIM NMOoToK Ang dunpmMbl (FCFF), koTopblin
paccMaTpmBaeTca B ypoke o DCF.

FCF noka3sblBaeT AeHEeXHble CpefCcTBa, OCTatoLmeca nocrie nogacp>xaHma 1 paclumpeHmns
6a3bl aKTMBOB M AOCTYMHble ANF MoraweHnsa gonra, BbiMaaTbl AMBMAEHOOB UM 0OPaTHOro
BbIKyMa akUMW. B npnMepe koMnaHma creHepupoBana 3 500 Toic. neeB FCF 1 HanpaBuna
3500 TbiC. NeeB Ha PUHAHCOBYIO OeATENNIbHOCTb, COXPaHUB CBOK AEHEXHYIO MO3ULMNIO

MPEaKTN4eCKn HEN3MEHHOWN.

® PaCTyLuaq YNCTaA I'Ipl/l6blﬂb npm CHM>XarwemMcd ornepauMoHHOM eHeXXHOM MOTOKe Ha
MPOTAXEeHUNM HECKOJTIbKMX €T noap4dn.

® OunBmogeHObl, CUCTEMATUYECKU Cbl/lHaHCI/lpyeMbIe 33 CYET HOBbIX KpednToB, a He 13
CBOHOOHOIrO AEHEXHOIO MOoTOoKa.

o HebunTopcKana 3a00/MKEHHOCTb, CUCTEMATUYECKN pacTyLlasd GbiCTpee BblPyYKU.

o CAPEX HWXe ypoBHA aMOpPTU3aLIMK B AOITOCPOYHOM MEPCNEeKTUBE, YTO MOXKET

YKa3blBaTb Ha HeJOMHBeCTNPOBaHWMeE.
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COBET
CooTHoLleHMne AeHeXXHOro NoToka u I'IpM6bIJ1VI

CpaBHMBaWTE oNepaLMOHHbIN OEHEXHbIN MOTOK C YMCTOW MPUObINbIO 338 HECKOBKO
neT. YCTOMYMBO MpeBbllLatoLLlee egnHMLLY COOTHOoLLeHMe (3aecb 8 500 + 7 040 = 1,21),
KaK MpaBuIO, FOBOPUT O XOPOLLUEM KayecTBE NPMObINM, OQHAKO MHTepnpeTauma

3aBUCUT OT OTPacC/11 U KamnmMTasIOEMKOCTM.

MaBHoOe

Byxrantepckas ﬂpM6bIﬂb N ageHeXxXHble cpeCTBa Pa3/iIn4atoTCAH N3-3a

HeOeHEeXHbIX CTaTen N M3MeHeHMAa O60pOTHOFO Karintasna.

LleHeXXHble NOTOKKM OeNndaTca Ha onepaumMoHHble, MHBECTULMOHHbIE N

dUHAHCOBbIE; X CyMMa paBHa YMCTOMY M3MEHEHUIO OEHEXKHbIX CPeaCTB.

PocTt ,D,e6l/ITOpCKOl7I 3a00JIHKEHHOCTN M 3alracCoB MoOory1oWaeT AeHEXHble

CpencTBa; POCT TOProBOMN KPEeAUTOPCKOM 3aQ0/MHKEHHOCTM UX COXpaHdaeT.

FCF = onepaunoHHbIM geHeXXHbl NoTok — CAPEX noKa3bIBaeT AeHEeXXHble

CpeacTBa, OOCTYMHble KpeanTopaM M akLMoHepaM.

MpwrbbiNb, KOTOPaa B JONTOCPOYHOMN NMepcrneKTUBe He NpeBpaLlaeTca B

OJeHeXHble CpeacTBa, — TPEBOXH bl CUTHA.

® MaTtepuran HOCUT UCKTIOYUTENBHO 06Pa3oBaTeNbHbIN xapakTep. OH He ABIAETCH MHBECTULMOHHOM
pexkoMeHdaumen, kopUanYeckom nnm HanoroBow KoHcyneTaumnen. YMcnoBblie NprMepbl 9BNS0TCA
YCNOBHbIMMW.
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