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PO30IN133

BanaHCc: aKTUBMH, 3060B'AA3aHHA Ta BJITaCHUM
Kanitan

By HaBuyUTECH YMTATK BamlaHC eMITEHTa, OLLIHIOBATU NIKBIOHICTb |
PO3paxoByBaTM POBOYMNI KamiTan.

LLlo noka3ye 6anaHc

BanaHc (y Tep™miHonorii IFRS — 3BIiT Npo ¢diHaHCOBMM CTaH) — Lie 3HIMOK pecypciB, AKi
KOHTPOMKOE KOMMaHig, | AXKepen ix diHaHCyBaHHA Ha MeBHY OaTy, 9K MpaBuO, Ha KiHeLb
diHaHCOBOro poKy. Ha BiaMiHy Big 3BiTY Npo diHAHCOBI pe3ynbTaTh, AKMIM ONMCYE Nepioa,
6anaHC ONMMCcye MOMEHT.

BU3HAYEHH4A

OcHoOBHe 6anaHcoBe PiBHAHHA

AKTUBU — Lie pecypcCu, KOHTPOMbOBaHI Cy6'€eKTOM rocrnogaptoBaHHS, Big AKMX
OUiKYIOTbCA MaMBYTHI EKOHOMIYHI BUroau. 3060B’A3aHHA — Lie TernepillHi 060B'a3KMK,
BMKOHAHHA 9KMX Mpu3Beae 0o BUOyTTa pecypciB. BnacHUM KaniTan — Le 3anuLIKoBa
YacTKa aKLioHepiB B aKTUBaXx Micna BMpaxyBaHHSA BCix 3060B'A3aHb.

YCcboro aktmBiB = 3060B'A3aHHA + BnacHuM kKanitan

PiBHICTb BUKOHYETbCS 3aBXAM: OyAb-AKa 3MiHa aKTMBIB Ma€ BiAMOBIAHMK Y 3060B'd3aHHAX
abo y BnacHoMy KaniTani.

[na iHBecTopa 6anaHc BignoBigac Ha TPW 3anmTaHHA: YUM BONOAIE KOMMNAHIf, CKiNbKM i
KOJZIU BOHA MaE€ CMNJ1aTUTU Ta CKiNTbKU 3aJIULLIAETbCA aKLioOHepaM B 06/1iIKOBOMY BMMIpI.
EMITEHTW, WO CTaHOBNATb CYCMNiNbHUM iIHTEPEC, 3a3BMYaM 3BITYIOTb 33 MiXKHAapPOOHUMM
ctaHoapTtamu (IFRS), TOMy CTpyKTypa 6anaHcy € MOPIBHAHHOK MiX KOMMaHIgMU.
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CTpyKTypa aKTuBIB i gykepen ¢piHaHCyBaHHSA

CTaTTi KnacmodiKytoTb 3a HaCOBMM FOPM30OHTOM: MOTOYHI (AKi Byae peanizoBaHo abo
noraleHo NPoTAroM He Binblue Hix 12 MicauiB Y OQHOro onepauimHoOro LUMKIy) i HEMOTOYHi
(noBrocrtpokoBi).

¢ Heo6opoTHi (HenoTouHi) akTnBK: 3emMns, Byaisni, 06nagHaHHA, HeMaTepiasbHi aKTUBY,

OOBroCTPOKOBI ®iHAHCOBI IHBECTULLII.

o OG60pOoTHI (MOTOYHI) aKTUBW: 3aMacu, ToprosesibHa AebiTopCbKa 3a60ProBaHICTb, iHLLIA

nebiTopcbKa 3a60ProBaHICTb, MPOLLOBI KOLLTK Ta iX eKBiBaNeHTuW.

¢ HOBrocTpokosi 3060B’A3aHHA: 6aHKIBCbKI KpeauTu 1 obiraLlii 3i CTOOKOM MoralleHHd

MoHad OOWH PiK, OOBrOCTPOKOBI 3ab6e3rneYyeHHs.

o [MoTOuUHI 3060B’'A3aHHA: TOProBe/ibHa KpeaMTopchKa 3a60proBaHiCTb nepep,

MnocTtaval/ibHMKaMU, nMoTo4YHa YaCThHa er,EI,l/ITiB, MOOATKWM Ta 38pO6iTHa Mnjiata 0o criiatn.

¢ BnacHui Kanitan: ctaTyTHUI Kanitas, pe3epBu, HepPO3MoaiIeHN N NPUBYTOK.

NMoKasHUKKM 6anaHcy 30e6iNbLIOro € 06M1iKOBMMM: 6araTto akTMBIB BigobpaXkeHo 3a
ICTOPMYHOK COBIBAPTICTIO 3a BMpPaxyBaHHAM aMOopTU3alLlii, ToMy 6anaHCcoOBa BapTiCTb MOXe
CYTTEBO BigpI3HATMCA Big pUHKOBOI. TOproBefbHi MapKM Y4 HOy-Xay, CTBOPEHI CaMoto
KOMMaHi€ro, YacTo B3arasni He BigobparkatoTbca B GanaHCi.

JNlikBigHIiCTb | po6o4ynmM Kanitan

JTIKBIOHICTb XapaKTepm3ye 30aTHICTb KOMMaHIii BUKOHYBaTU CBOI KOPOTKOCTPOKOBI
3060B'A3aHHA. [TpUBYTKOBa KOMMaHIFg MOXe 3iTKHYTUCA 3 TPYAHOLWAMM, GKLLO MOTOYHI
aKTMBMW HEe MOKPUBAOTb MOTOYHMX 3060B’A3aHb HA MOMEHT HAaCTaHHA CTPOKY iX MoralleHHs.

Po6ounm kanitan = NoTouHi akTuBU - NoToOUHI 3060B'A3aHHSA

[JogaTHe 3Ha4YeHHS 03HaYag, Lo KOPOTKOCTPOKOBI aKTUBW MePEBMULLYIOTb
KOPOTKOCTPOKOBI 3060B'A3aHHA.
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KoedilieEHT MOTOYHOI NiKBIAHOCTI = NOTOYHI aKTUBU + NMOTOYHI

3060B'A3aHHA; KoediuieHT wBmakoi nikeigHoCTi = (MOTOYHI

aKTUBMK — 3anacu) + NoToYHi 3060B’'a3aHHS

KoedilieHT WBWMAKOI NiKBIAHOCTI He BpaxoBYE 3aMaciB, ki HavBa)k4e LLBUOKO
MEePEeTBOPUTM Ha MPOLLIOBI KOLLTW.

NPUKNAL
IntocTtpatuBHMM npuknag: AT «Nistru Agro» (Tuc. neis)

MnoteTnyHa komnaHia AT «Nistru Agro» Ma€ HeOBOPOTHI aKTMBM Ha cymy 42 000 i
MOTOYHI akTMBM Ha 18 000 (3anacum 9 500, nebiTopcbKka 3aboproBaHicTb 6 200, rPOLLOBI
KowwTn 2 300), To6TO BCboro akTMBiB 60 000. [Ixxepena: BnacHui kanitan 30 000,
JOBIroCTPOKOBI 3060B'A3aHHA 18 000, NoTo4YHi 3060B'a3aHHA 12 000 — pazom 60 000.
Po6ounm kanitan =18 000 - 12 000 = 6 000 TUc. neiB. KoedilieHT NOTOYHOI
nikeigHocTi =18 000 + 12 000 =1,5. KoediuieHT wBmakoi fikeigHocTi = (18 000 - 9 500)
+12 000 = 8 500 +12 000 = 0,71. 3a 2 000 000 BMNyLLEHMX aKLiV 6anaHcoBa BaPTICTb
ofgHiei akuii = 30 000 000 + 2 000 000 =15 neiB. LUndpn MatoTb iNtOCTPaTUBHUI
XapaKTep.

IHTepnpeTaLuiqa: kKoedilieHT MOTOYHOI MiKBIAHOCTI 1,5 BMOaaeTbca KOMPOPTHUM, MpoTe
KoediLiEHT LWBMAKOI NiKBIAHOCTI HMXKYe 1 CBIOYNTD, LLIO MOKPUTTSA 3a/IEXKUTb Bid MPOOarky
3amaciB. 119 arpapHoOi KOMMaHii i3 Ce30HHUM BUPOBHMLTBOM Lie MOXXe ByTM HOPMOLO; A4
KOoMMaHii cdpepun nocnyr ue Morno 6 ctatm TPUBOXKHUM CUTHAMOM.

MowunpeHi NacTku nig 4ac YUMTaHHA 6anaHcy

¢ [1OPIBHAHHA MOKAa3HWKIB KOMMaHIM 3 PI3HUX CEKTOPIB, LLIO MatoTb Pi3HI onepaLinHi
LMK,

¢ |THOPYBaHHS AKOCTI aKTUBIB: 4aBHIO 4ebiTOPCbKY 3a60ProBaHICTb MOXe ByTH BaXKKO
CTAMHYTU, @ 3aMacu MOXKYTb 3HELLIHUTMCA.

e AHanis nuue ogHoro 6anaHcy — 6e3 AnHaMiky 3a KiflbKa PoKiB i 6€3 MPUMITOK.
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o [MpunylieHHs, Wo 6anaHcoBa BapTICTb BNACHOMO KariTany AOPIBHIOE peasibHil BapTOCTI
Gi3Hecy.

NOPALA
YuTtamte NpuUMITKU

MPUMITKM 00 diHAHCOBOI 3BITHOCTI AETaNIbHO PO3KPMBaAOTb OONIKOBY MOMITUKY,
CTPOKM MoralleHHsa 3060B'd3aHb, Ha4aHI rapaHTii Ta YMOBHI 3060B'A3aHHS.

IHPOopMaLiq, cyTTEBA A4 OLIHKM PU3UKIB, HaCTO MICTUTbCA CaMe TaM, @ He B CaMOMy
6anaHci.

fonoBHe

BanaHc Bigobparkae GiHAaHCOBMM CTaH Ha MeBHY AaTy: YCbOro akTmBIB =
3060B'a3aHHga + BnacHUM KaniTtan.

Nogin Ha MOTOYHI M HEMOTOYHI CTaTTi AA€ 3MOIY OLLIHUTU NIKBIOHICTD |
CTPYKTYpPY diHaHCYyBaHHS.

Po6ounin Kanitan i MOKa3HWKK MIKBIAHOCTI CBigYaTh NPO 34aTHICTb

BMKOHYBATW KOPOTKOCTPOKOBI 3060B'A3aHHS.

BanaHcoBa BapTICTb YaCTO BiAPRI3HAETLCA Bi, PMHKOBOI; aHasi3 moTpebye
OMHAMIKM 33 KiflbKa POKIB | BUBYEHHSA MPUMMITOK.
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PO3a4l1/123 3
3BiT Npo ¢piHAHCOBI pe3ynbTaTtu

B aHanizyBaTMMeTe goxoamn, Mmapxki, EBITDA, ynctmm npmbyTok i
NPMOYTOK Ha aKLito eMiTEHTA.

KackagHa norika 3BiTy npo ¢iHaHCOBI pe3ynbraTtu

3BIT Npo piHAHCOBI pe3ynbTaTh ONMUCYE Pe3ynbTaTk AiAbHOCTI KOMMaHii 3a nepioA (kBapTasn,
niBpiyysg, pik). Moro cTpyKTypa npaLioe 9K Kackad: MoYMHalouM 3 4OX0aiB, MOCAIiLOBHO
BiOHIMAOTb KaTeropii BUTPaT i OTPUMYIOTb MPOMIXKHI PIBHI MPUOYTKY, KOXXEH 3 KX FOBOPUTb
MpEo BGi3HecC WOoCh iHLe.

doxoau (Bupy4Ka)
CyMu, OTpMMaHI Big Npoaa)ky ToBapiB i MOCAYT; iX BU3HAtOTb TOAI, KO
3060B’A3aHHA Nepeq KNiEHTOM BMKOHAHO, @ He 0O6OB'A3KOBO B MOMEHT

HaOXOOYKEHHS KOLUTIB.

BanoBumn npmnbyToK
[loxoaun MiHycC cobiBapTICTb peanisalii; Bigobpaae edbeKTMBHICTb

BMPOOHMLTBA Ta LLIHOBY CUTy KOMMaHii.

OnepauinHum npubyTok (EBIT)
BanoBumn NpmbyTOK MiHYC BUTPaTK Ha 36yT, aAMIiHICTPATUMBHI Ta iHLWI

onepauinHi BUTpaTK, 30KpeMa aMopTM3aLlLiq.

MpubyToK 00 onogaTKyBaHHSA
EBIT nnatoc piHaHCOBI Aoxoam MiHYC GiHaHCOBI BUTPaTK (MepeBa)XHO

BiOCOTKM).
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Yumnctmm npmbyToK
MpnbyTOK 00 oNoAaTKyBaHHA MiHYC NMoaOaTOK Ha MPUMBOYTOK; e pe3ynbTaT, Lo

HaNeXXMTb aKLioHepaMm.

KoxkeH Labenb Kackagy BiOOKPEMITIOE OKpeMUM TUN pilleHb. BanoBumn npmbyToK
BiooOpaXkae nepenyciMm BUPOOGHMLTBO Ta LLIHOBY MOMNITUKY, onepauinHnm NnpmobyToK AoOaE
edeKTVBHICTb CTPYKTYPU 3aralibHUX BUTPAT, @ YNCTUIMN NPUOYTOK BPAaxOBYE BMN/IMB PilleHb
woao diHaHCyBaHHA Ta onogaTKyBaHHSA. TOMY aHaNITUK HE 3yNMMHAETbCA Ha OCTaHHbOMY
PAOKY: OBi KOMMaHIii 3 04HAaKOBUM YNCTUM MPUOBYTKOM MOXYTb MaTU Oy»Ke Pi3HUM
onepauinHnii BisHec, ane CTPYKTYPY PiHAaHCYBaHHSA, AKa KOMMEHCYE Ui BiQMiHHOCTI.

MopIiBHAHHA BCiX MPOMIKHMX PIBHIB 3a KillbKa POKIB MOKa3ye, Oe BapTIiCTb CTBOPIOETLCA, a Ae
BTpPa4YaETbCA.

Mapxi Ta EBITDA

BU3HAYEHHS
EBITDA

EBITDA (Earnings Before Interest, Taxes, Depreciation and Amortization) — ue
NPMBYTOK 00 BUPaxXyBaHHSA BiACOTKIB, MOAATKIB, 3HOCY Ta aMopTm3alii. Llem nokasHuk
BMKOPWCTOBYOTb A1 MOPIBHAHHSA onepaL,inHOi MPUBYTKOBOCTI KOMMaHIi 3 pi3HOO
CTPYKTYpPOI diHaHCYBaHHSA Ta PI3HOK aMOpPTU3aLLIMHOK MONITUKO. BiH He
BM3Ha4veHMM IFRS, TOMy MeToAMKa PO3paxyHKY MOXe BiAPI3HATUCS B PI3HUX
eMITEHTIB.

Mapyka X = MpunbyToK piBHA X + doxoaun x 100 %; EBITDA = EBIT +

AMOpTU3aLia Ta 3HELLIHEHHS

Po3paxoBytoTb BanoBY Mapyky, Map)Xy EBITDA, onepaLlinHy Mapyky Ta YMCTY MapiKy —
KOXHY BIAHOCHO TUX CaMUX LJOXOLIB.

BIMx Academy 8/17



Mapyki 0atoTb 3MOry MOPIBHIOBATM KOMMaHIi Pi3HOro po3Mipy Ta BIOCTEXXYBaTU AMHAMIKY B
Yaci. BHMKEHHS BaNTOBOI MapyKi MOXXe CUIHani3yBaTK Mpo LLiHOBUIM TUCK ab0 3pOCTaHHSA

BAPTOCTIi CUPOBUHU; BHUMKEHHSA YNCTOI MapyKi 3a CTabinbHOI onepaL,imHOI Mapyxi MoXke
BKa3yBaTW Ha 3pPOCTaHHSA BaPTOCTI 6opry.

YBATA

EBITDA — ue He rpoLUOBi KOLWITH

EBITDA He BpaxoBYye€ iHBECTULLiIN, HEOBXIOHMX ONA NiATPUMaHHSA aKTUBIB, BiACOTKIB,
nogaTKiB | 3MiHW poboyoro Kanitany. KomnaHia 3 Bucokoto EBITDA Moyke MaTu cnabki

FPOLLOBI MOTOKW. 3aBXXAM NepeBipanTe, 9K eMITEeHT BM3HAYaE CBOI «CKOPUIroBaHi»
MOKA3HUKM.

MoBHUM NpuKNaa i NPUBYTOK Ha aKLito
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CratTta (TUC. neis)

3Ha4yeHHq

Map>ka Big

goxopnis

Jdoxononm
Co6iBapTiCTb peani3auiii
BanoBum npmnbyTok

BuTpaTn Ha 36yT Ta aAMIiHICTPaTVBHI BUTPATU
(30Kpema amopTm3auia 3 000)

OnepauinHnm NnpmnobyToK (EBIT)

EBITDA =10 000 + 3 000

BuTpaTth Ha cnnaTy BiACOTKIB

MpUByTOK 0O ONOAATKYBaHHS

NooaToK Ha MPMOBYTOK (iNtocTpaTMBHa cTaBKa 12 %)

Ynctmim npmnobyTok

NMPUKINAL

50 000

(32 000)

18 000

(8 000)

10 000

13 000

(2 000)

8 000

(960)

7 040

Po3paxyHok EPS pgna AT «Nistru Agro» (intocTpaTnBHO)

100 %

36,0 %

20,0 %

26,0 %

16,0 %

14,08 %

Yumctmm npmnbyTtok ctaHoBUTb 7 040 Tnc. neis, To6T0 7 040 000 neiB. KoMnaHia Mae 2

000 000 npocTMX akLin B 06iry, mMpMBinemoBaHMx akLin Hemae. EPS =7 040 000 + 2

000 000 = 3,52 neqa Ha akuito. NogaTok: 8 000 x 12 % = 960 TUC. NeiB; YNCTUN

npunbyToK: 8 000 - 960 =7 040 TKC. neiB.

BIMx Academy

10/17



EPS = (Huctnm npunbyTtok - uBigeHaAn 3a NnpuBinemMoBaHUMM

aKkuiamm) + CepegHboO3BaXXeHa KiNbKIiCTb MPOCTUX aKLin B 06iry

Po36aBneHunin EPS BpaxoByeE TaKOX IHCTRYMEHTU, AKi MOXXYTb BYTM KOHBEPTOBaHI B aKLiii

(Hanmpwknan, KOHBepPTOBaHI obAirauii Y onLioHW).

AKicTb NPUBYTKY

He koykeH NpmrbyToK Ma€ ang iHBeCcTopa 04HaKOBY LiHHICTb. PerynapHum nprbyToK Bia
OCHOBHOI AiANbHOCTI € peneBaHTHILIMM A9 OLiIHIOBaHHS, Hixk HeperynapHi 4oxoaun, aK-oT
NpoaaXk 3eMenbHoI AiNAHKM Y CTOPHYBaHHA 3a6e3nedyeHHs.

¢ BiookpemntonTe Hag3BUYalHI CTaTTI Bif, pe3y/ibTaTy OCHOBHOI AiASIbHOCTI.

o [lopiBHIONTE 3POCTaHHA AOXOAIB 3i 3POCTaHHAM Ae6iTOPCbKOi 3a60ProBaHOCTI: AKLLO
nebiTopcbka 3a60ProBaHiCTb 3POCTaE 3HAYHO WBKMALLE, AKICTb OXOAIB MOXE BUKTMKATU
CYMHIB.

¢ Biaoctexxyinte oMHaMiKy Mapi LLLOHaMMeHLLe 3a TPU-M'dTb POKIB, a He NMLLIEe 3a OAUNH

diHaHCOBUI pPiK.

¢ 3iCTaBnsanTe YUCTUM NPUOEYTOK i3 FPOLLOBKM MOTOKOM Bifl ONepaLinHOoI AiANbHOCTI.

Kpim Toro, nepeBipanTe, Y 3MiHIOBaIaca KiflbKiCTb aKLiM MPOTAromM nepiogy BHaCMiOoOK
HOBUX eMicin abo 3BOPOTHOIO BUKYMY. 3poCcTaHHA EPS, gocarHyTe nuule 3aBasaKm
3MEHLLEHHIO KiNTbKOCTI aKLLiM, Ma€ iHLIE 3HAaYeHHS, HiXK 3POCTaHHA YNCTOro MPUOYTKY,
3reHepoOBaHOro OCHOBHOK AIASIbHICTHO.
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fonoBHe

3BIT NPO PiIHAHCOBI Pe3ynbTaTh ONMCYE PE3yNbTaTh 3a Nepion y BMrnaai

Kackady — BiJ 40X04iB 40 YMCTOro npumbyTKy.

MapyKi CMiBBIOHOCATb KOXXeH piBeHb MPUOYTKY 3 4OXO04aMM 1M AatoTb 3MOry

MNOPIBHIOBATM AaHIi B 4acCi Ta MI>X KOMMaHISIMMN.

EBITDA = EBIT + amopT13aL,ig; MOKa3HUK KOPUCHUIW A9 MOPIBHAHb, ane He

TOTOXXHMMN 3reHepoOBaHUM MPoLLIOBM KOLLUTaM.

EPS cniBBiAHOCUTb MPUOYTOK, LLO HANEXMNTb BIACHMKaM MPOCTUX aKLLin, i3

cepeaHbO3BaAYXXEHOO KiNTbKICTIO aKLiN.

019 ouUiHIOBaHHA PerynapHMi MpmrobyTOK BaXKUTb Binblue, HIXXK Haa3BMYaNHI

Joxoan.
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PO3A4I1/133 3
3BiT NPO pyX NPOLUOBUX KOLUTIB

Bu 3p0o3yMieTe, 9K reHepytoTbCH Ta BUKOPUCTOBYOTLCH MPOLLOBI KOLUTMK
| HOMY OBOMIKOBUWM MPUOYTOK HE OOPIBHIOE OTPUMAHUM rPOLLaM.

YoMy Ba)XK/IMBi rpoLLOBI KOLUTU

MpUBYTOK PO3PaxoBytOTb 3a METOAOM HapaxyBaHHA: AOXOAM M BUTPaTV BU3HAOTb Todi, KoM
iX 3apo6eHOo YK MoHEeCeHO, a He Tofi, KON KOLLITM OTPUMAaHO YK crifladeHo. ToMy KoMMaHiga
MOYKe 3BiTyBaTM MPo MPUBYTOK i BOAHOYAC 3aNMLLUTUCA 63 MPOLLOBMX KOLUTIB. 3BIT MPO pyX
MPOLLIOBMX KOLUTIB Y3roAyKye Lii ABa nornaau.

BU3HAYEHHS
Tpwu KaTeropii rpooBMX NOTOKIB

OnepauivHa OianbHICTb OXOMN/IIOE HAOXOOYKEHHSA Ta naaTexki Bi, OCHOBHOI AiAbHOCTI.
IHBeCTULIMHA gianbHICTb OXON/toe NpuabaHHSA Ta NPOoAaXK AOBrOCTPOKOBUX aKTUBIB.
®diHaHCcOBa AiANbHICTb OXOMN/IOE 3aNy4YeHHs Ta NoraleHHa KpeauTiB, eMicii akuin i
BMMaTy OMBIOEeHOIB.

[na iHBecTopa 3BIT MPO PyX MPOLLUOBUX KOLUTIB YaCTO HaMBa)X4ye «CKOPUryBaTU» 3 TPbOX
3BITIB, OCKi/TbKM HAaAXOOXKEeHHS | BUOYTTA KOLUTIB MOYXHa NepeBipmUTU. BiH MOKa3ye, 4
PiHaHCYy€E OCHOBHA AiANbHICTb iIHBECTULLIT CAMOCTIMHO, HACKIMTbKM KOMMaHia 3a71eXXnTb Bif
HOBUX KpeauTiB abo BHECKIB aKLiOHepIB i Y/ NigKpinaeHi AnBigeHan 3reHepoBaHMMM
rPOLOBMMM KOLUTaMK. Y MOEAHAHHI 3 6anaHCcoM i 3BITOM Npo ¢iHaHCOBI pe3yfibTaTK BiH
OOMOBHIOE EKOHOMIUHY KapTMHY EMITEHTa.

Henpamum meTton ona onepauinHoi gianbHOCTI

BinbLUicTb eMiTEHTIB MogatoTb onepaLuinHMM rpoLLoBUMIA MOTIK HEMPAMUM METOO0M: BOHU

6epyTb 3@ OCHOBY YMCTUM MPUOYTOK | KOPUIYKOTb MOro Ha CTaTTi, LLO HE BMIMBAKOTb Ha
rPOLLOBI KOLWLTK, Ta Ha 3MiHY poboYyoro Kanitany.
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Knacndikaliga geakmx ctaten, ak-oT CrnadyeHmx BiACOTKIB UM OTPMMaHMX AMBIOEHAIB, MOXe

MoOYHITb i3 UMCTOro NPUBYTKY

Lle BUXigHa TOUKa y3rogyKeHH4.

JdopanTte HerpoLloBi cTaTTi
AMOpPTM3aLLia Ta 3HELiHEeHHAa 3MeHLLYTb NPUBYTOK, ane He CNPUYMNHAIOTb

BMOYTTA MPOLLOBMX KOLUTIB Y MOTOYHOMY MnepioAi.

CKopuUrymTe Ha 3MiHy po6o4oro Kanitany

3pocTaHHA 0ebiTOPCbKOi 3a60ProBaHOCTI YK 3aMnaciB NOrMMHAE rPOLLOBI
KOLUTK (BIQHIMAETbCH); 3pOCTaHHSA TOProBeIbHOI KPeOAUTOPCbKOI
3ab60proBaHOCTI Nepen MocTadanbHMKaMmM 36epirae KOLWTY B KOMMaHIi

(oopaetbcs).

OTpuManTe rpooBUM MNOTIK Big onepauirvHoi AignbHOCTI
Pe3ynbraT MokKasye, CKiNbKM rpollen GakTUYHO 3reHepyBasia OCHOBHA

OignbHICTb.

BIOPI3HATMCA B PI3HUX eMITEHTIB, OCKifTbkK IFRS gonyckatoTb MeBHI BapiaHTW. Y HaBegeHOMY

HMYKYe NPUKNAA4i BiACOTKM BKIIOYEHO 40 OnepaLiHOro rpoLloBOro noToky.

Mpuknaa: Bia NpnbyTKy A0 rPOLLOBUX KOLUTIB

BIMx Academy
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AT «Nistru Agro» — cTtaTTa (TUC. NeiB, iNOCTPATUBHO) 3HaYeHHS

Ynctmm npmnbyTtok 7 040
+ AMOPTU3aLLIa Ta 3HELIHEHHS 3000
- 36inblIeHHa 0ebiTopcbKoi 3a60pProBaHOCTI (1200)
- 36inblLIeHHa 3anaciB (800)

+ 306iNblUEeHHA TOProBebHOI KpegmMToPCbKOi 3a60ProBaHOCTI 460
MpowoBM NOTIK Bifg, onepauiHoi AianbHOCTI 8 500
- MpwnaobanHa obnagHaHHA (CAPEX) (5 000)
+ HagxomxeHHa Big npoaaky obnagHaHHeA 300
MpowoBMM NOTIK Big, iIHBECTULINHOI OianbHOCTI (4 700)
- [NoraweHHa KpeguTiB (2 500)
- CnnayveHi oguBigeHau (1000)
MpowoBui NOTiK Big, $iHaHCOBOI AianbHOCTI (3 500)
YumcTa 3MiHa rpoLLoOBUX KOLUTIB 300
POLWOBI KOLWTKM Ha NMOYaTOK POKY 2 000
[POLLOBI KOLLUTK Ha KiHEeLb POKY 2 300
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MPUKNAL

MepeBipKa po3paxyHKiB

OnepauinHnm rpowoBmii NoTik: 7 040 + 3 000 - 1200 - 800 + 460 = 8 500.
IHBECTULIMHWM rpoLwoBMI MoTiK: =5 000 + 300 = -4 700. DiHAHCOBUI MPOLLOBUM
MNoTiK: =2 500 - 1000 = -3 500. YuncTta 3miHa: 8 500 - 4 700 - 3 500 = 300, oT>Ke, rpoLLOBI
KOLLUTK 3pocTatoTb 3 2 000 ao 2 300 TKC. NeiB — TOYHO 00 3anuLKy B 6anaHci. BinbHMM

rpowoBmi NoTik = 8 500 - 5 000 = 3 500 Tuc. nei..

BinbHUM rpoLloBuM NOTIK | TPUBOXXHI CUTHaNu

FCF = lpoluoBMM MNOTIK Big onepauinHoi aianbHocTi — KanitanbHi
iHBecTuuii (CAPEX)

Lle cnpolleHe BU3HAYEHHS, AKe YaCTO BUKOPUCTOBYKOTb. B OLLIHIOBaHHI 3aCTOCOBYOTb
TOYHILLI BapiaHTK, HanpwuKkiag BiflbHUM rpoLlloBui NoTik ana dipmMmum (FCFF), akmin
PO3raHYTO B ypoLii npo DCF.

FCF noka3sye rpoLloBi KOLWTK, WO 3anMLIatoTbCsa Micna NiaTpMMaHHSA Ta POo3LWMpPeHHS 6a3n
aKTMBIB | MOXXYTb BYTWV CMIPAMOBaHIi Ha MoralweHHs 6opry, AMBIAEHOM Y 3BOPOTHUM BUKYM
aKLin. Y npuknagi komnadia areHepyBana 3 500 Tuc. neiB FCF i BukopwmcTana 3 500 Tuc. neis
Ha PiHAHCOBY AiANbHICTb, 36€epPIrLy CBO MO3ULLIIO 33 MPOLLOBUMK KOLLUTaMK Mamxe

He3MiHHOot.

¢ YnCTViN NPprBYTOK 3POCTaE, a onepaLinHnIA TPOLLIOBKI MOTIK 3HMXKYETbCA KiflbKa POKiB
nocnink.

¢ [vBioeHam NocTinHO GiHaHCYOTbCH 3a PaxXyHOK HOBUX KPeAWTiB, @ He BifIbHOrro
FPOLLIOBOIO MOTOKY.

e [ebiTopcbka 3a60proBaHiCTb CUCTEMATUYHO 3POCTAE LIBUALLE 33 JOXOAM.

o CAPEXy [0OBroCTPOKOBIiM MepCrneKTUBI HUXKXUYMIM 3a PiBeHb aMopTK3aLlil, LLIO MOoXe

CBIiOYMTU NPO HeOOIHBECTYBAHHS.
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MOPAOA

CniBBigQHOLUEHHS NPOLUOBUX KOLUTIB i MPUGYTKY

MopiBHIONTE onepaLiMHUNIN MPOLLOBMMW MOTIK i3 YNCTUM MPUOBYTKOM 3a KinlbKa POKIB.
CrabinbHe cniBBigHOLIEHHSA NoHad oaunHuLo (TyT 8 500 + 7 040 = 1,21) 3a3BM4an

CBiOYMTb MNPO AKICHUM NPUBYTOK, MPOTe IHTepnpeTaLlid 3aneXxu1Tb Big CeEKTOpY Ta
KaniTaNIOMICTKOCTI.

flonoBHe

OO6NIKOBU MPUOYTOK | MPOLLOBI KOLUTWY BiApI3HAKTLCA Yepe3 HEerpoLLOBI
CTaTTi Ta 3MiHYy po6o4oro Kanitany.

PoLIOBI MOTOKM MOAINAKTb Ha onepaLuinHIi, IHBECTULLIMHI Ta GIHAHCOBI; iX
CyMa CTaHOBWTb YMNCTY 3MiHY MPOLLIOBMX KOLLTIB.

3pocTaHHeA OebiTopCbKoi 3a60ProBaHOCTI Ta 3aMaciB NOrMMHAE MPOLLOBI

KOLLTW; 3pOCTaHHA TOProBesibHOI KpeaMnTopCbKOi 3a60proBaHOCTI iX 36epirae.

FCF = onepauinHunm rpowoBmmn noTik - CAPEX MoKa3sye rpoLLloBi KOLLTH,
OOCTYMHI KpeaunTopaM i akLioHepaM.

MpnbyTOK, AKMIN Y JOBIrOCTPOKOBIV MEPCMNEKTUBI HE MEPETBOPKOETLCH Ha
FPOLUOBI KOLWTK, — L& TPMBOXXHUIM CUTHaT.

® MaTepian Mae BUK/IIOYHO OCBITHIN XapaKTep. BiH He € IHBECTULLIMHOIO peKoMeHOdaLIE, toPUANYHOO
YK NOOATKOBOI KOHCY/MbTaLiE. YMcnoBi NprKiaan € yMOBHUMM.
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