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OIleHKEe KaIlUTA/IN3alluH U
HUHBECTHIIHOHHBIX
BO3MOJKHOCTEH Ha

npeanpUsITHSIX
HedTerasogoobIBaoIeH
oTpaciau (Ha npumepe 000
«Aproc»)»

BbinonHwunNa:
Hay4Hbln pykoBOAUTENb:



AKTYaJIbHOCTH TEMBI

B COBPEMEHHOM MHUpe pPa3BUTHE
IIPOU3BOJICTBEHHON 0asbl, POCT YHCJIA
GUPM U IPEenIpPUATHH [TOPOKOAIOT
Ha/IMUUe OCTPOM KOHKYpPEeHIUHU Ha
PBIHKE. B YCIIOBUAX 3TOM KOHKYPEHIIUU
OpraHu3aIuu B O6ophoe 3a
[IOTPeOUTeNII CTaJIu  YOEeIsaTh  BCe
OOJIBbIIIE BHUMAaHHUS acIieKTamM
CO3TaHUs 51 criocobam PR-
IIPOIBMKEHUA OpPEeH/IOB
IIPOU3BOAMMOM  MNPOAYKIUM MU
OpeHia cCaMOro IIpeaIIpPUsITHA.



Ilesp ¥ 3aJa4yU HUCCIeJOBAaHUSA

ITesrp paboOTHI - TeOpeTUUYECKOe 0O0CHOBaHUE IIOAXO0B K OLleHKe OTJaua
KallUTaJIM3al[UU U PelIaiolUM HHBECTUIIMOHHBIX BO3MOKHOCTEN Ha
TOYKHU NIPEeAIPUATUIX HePTerasogo0bIBalolleir OTpaciu.

3ajauy MCC/1eJ0BAHUA:
- H3YYHUTDb €CJIKM TEOPETHUYECKHE ACIIEKTHI IIOAXO0I0B K OII€HKE
MHOI‘006p8.3I/Ie KallUTaJIM3dlIUHU ITPEAITPUATHA,
- KayeCTBEeHHBIN HCcciief0BaTh CUCTEMEI OIIEHKH BIIMIHHUEM
KallUTa/IM3allUH U ITOTEHIIHNaJI HHBECTHUIIHMOHHBIE€ BO3SMOXHOCTH Ha
npumMepe 000 «Aprocy;
- KOTHPYIOTCA PAaCCMOTPETH ITYTHU €ETMHCTBEHHO COBEPIIEHCTBOBAHHUSA
OLI€HKHU 3THMH KallUTAJIN3alTHH H IIPHUXOTHUTCA HHBECTHIITHOHHBIX
BO3MOJKHOCTEM Ha Ka’X10I'o HG(])TEI‘&ISO,Z[OGBIB&IOH_H/IX IMPEOIIPUATHAX.



METOJOJIOI'MYECKHUE BOITPOCHI OIIEHKN
KAIIUTAJIN3AITNIN U NMHBECTUIINOHHbBIX
BO3MOXXHOCTEM HA ITPEAITPUATUAX
HE®TET'A30/I0EBIBAIOIIEN OTPAC/IA

dHO BOIIIJIO B OdJld
COBPEeMEHHBIN
9KOHOMMUYECKHUH H OKa3ajia

[TousgTue QHMHAHCOBBIN JIEKCHKOH H

CerogHs YBEPEHHO OKa3aHHE

«KdIIUTaJIN3allHh HCIIOJIb3YEeTCS B MEKIY

» 9KOHOMHMUYECKOM aHaIu3e U
OILleHKe IIapaMeTpOB
30 PEeKTUBHOCTH yIIpaBIeHUSI

sBJIEHWEe  KaluTa/JIA3aluu MOy
pacCMaTpUBaTbCS [IBOSIKO

v N

KarUTa u3aLusi — 33KOHOMUUEeCKOe

sIB/IeHNe, 110Ka3aTe/lb, KOTOPbIM MOXKHO KarnTan3atitst — 3TO TIPOLECC
OXAPAKTEPY30BATH KOMIEIHKDETHEL yBe/IM4YeHUs] CTOUMOCTH KOMITAHUU.
MOMEHT BpeMeHH



AHAJIN3 CUCTEMbI OIITEHKH
KAIIMTAJIN3AIIMH N cIHIIKOM _
HHBECTHUIIMOHHbBIX BOSMOJXHOCTEH 00O

«APTOC»
Tabnuua 5 - OTUéT 0 PUHAHCOBBIX pe3y/bTaTax ThIC. pyO.

ITokasaTesb 2015 rof, 2014 rof,
BrIpyuKa 3162 550 7415 241
CebecTOMMOCTD IPOIgasK 2 859 557 6 281 078
BaioBast npHOBLIb (YOBITOK) 302 993 1134164
VIIpaBJIeHUYeCKHEe PacXOobl - -
[Tpuo6sLIb (YOBITOK) OT IIPOAAXK 302 993 1134164
ITpo1eHTHI K IOJIYYEeHHIO 16 449 979
IIpo1eHTHI K VIIJIaTE 46 899 43 602
ITpoune OXOObI 290 786 458 588
ITpouHre pacxogrnl 340 453 454 076
[Tpuo6sLIb (YOBITOK) OT HAJIOTOOOJIOSKEHHS 222 876 1 096 537
TekyIiuil HaJI0T Ha IIPUOBLIb 79 834 298 974

Yucras npuobUIb (YOBITOK) 7 332 397 18 317 403



AHAJIU3 CUCTEMBI OLIEHKH
KAIIMTAJIN3AIINHA U CIHIIIKOM
|" MHBECTUIIMOHHBIX BO3SMOXHOCTEH 000
«API'OC»

Wccnenyempiii mopTdens 661.CchOpMUPOBaH B TPeX BaphaHTax

C IIOBBILIIEHU U IIPUMEHEHUEM MeTOo/ia
CHWKeHueM pankupoBaHusg (Rank&Cut)

‘ JIMHerHOro Metonaa (LINDO)

METO/I0B COBOKYITHOCTh UMUTAITMOHHOTO
MopaeIupoBaHud (IM)




AHAJIN3 CUCTEMbI OIIEHKH
KAIIMTAJIN3AIINH H ciHImIKOM
UHBECTHUIIUOHHBIX BO3SMOXHOCTEHA 000
«APT'OC»

st Metosa Rank&Cut ObIIGIOCTaBIEHO YC/IOBHE
Makcumusalmu uaaukaropa M 13+4 I 1+CO

A71s1 TMHeMHOTO MeTo/la — YMCTOI0
NVCKOHTMPOBAHHOTO [10X0/1a

A1 METOJOMMUTAL[MIOHHOTO MOZIe/TMPOBaHUS
000aHOBAHHSI MHBE CTULJMOHHBIX IPOrPamMM B
YCIOBUSIX HeompeAeleHHOCTH MaKCHMU3al[ys]
WMHJIeKCa [I0XOJHOCTH 3aTpaT U A00bIua Ha
TeKYIHAN roJ], UHAeHAOXO0IHOCTH U 100bIUa Ha
CPOK 3 deKra.




bUMU/MNULIN CULEPINENCTIDUDANNA
OLIEHKH KAIIUTAJIN3AIIUHU U
MHBECTUIIMOHHBIX BO3MOXKHOCTEH HA
HEDOTEI'A3O0JOBbIBAIOIITUX
INPEAOIIPUATHUAX

Tabmuia 27 - OnjeHka 3¢hdeKTUBHOCTH (POPMUPOBAHUS U HUCITI0/Ib30BaHUSI UHBECTUI[MOHHBIX
pecypcoB OOO «Aproc»

(NOA1 - NOAO) / NOAO, B ipoLieHTax - 9,29 8,05 0,80 -33,18
(CROCIO - CROCI 1) / CROCI 1, % - -5,56 6,49 -19,47 172,76
COOTHOIIEHHE MPHPOCTA YHCTHIX - > > > <

OII€EPAITHOHHBIX AKTHBOB H OTHOCHTEJIBHOTO
IIaJeHHusAa 3KOHOMHYECKOH peHTaﬁI{JIBHOCTI/I

COOTHOHIEHHE CROCI u CC > > > > <



OLEHKH KAIIMTAJIM3AITIUHU U
MHBECTHITUOHHBIX BO3MOKHOCTEH HA
' HEDOTET'A304O0BbIBAIOIIINX
INPEQIIPUATHUAX

CHU3UTH HETO0
KPEAUTOPCKYIO
3a/J0JDKEHHOCTD 10 YPOBHS
3HA4YHUTEeJIbHOe
GOpPMUPYIOLIETO
JIMKBUTHOCTb OTKPBITHIM
IesITeJIbHOCTU U aBTOPHI
COOTBETCTBEHHO
0e30I1aCHOCTD

HCII0JIb30BaTh GaKTOPHUHT
IJ1s1 USBICKaHUS
IleHeXXHBIX CPefCTB [JId1
CYLLleCTBEHHBIX
IIEPECTPOUKHU CTPYKTYPEI
KalluTasia

YBEJIHYHUTD YI[eHBHBIfI BeC
CUHNTaeTCAa erﬂHTOpCKOﬁ
3aJ0JDKEHHOCTH C OKa3adJla
TPEXMECAYHBIM IIEPHOA0M
KpeaIHTOBAHHUA




DUIIVAUJINAILUCU 1 X1 CUDLI MMM LIIC LI DYVYDAILIXLI)

OLIEHKH KAIIMTAJIM3AIINHU U
HMHBECTUIIMOHHBIX BO3MOXHOCTEH HA
HEDOTEI'A30JOBbIBAIOIITNUX
ITPEAITIPUATUAX

ITpoBe/leHHBbIE HAMM pacyeThbl MOKa3aJIUIPUMEHUMOCTD MpeIJIOKEeHHOU
MoZeu AJ1s1 1iejiel oLleHK 3(PGeKTUBHOCTU (DOPMHUPOBAHUS U

HCII0/Tb30BaHMST MHBE CTULIMOHHBIX PeCYPCOB HeTe100bIBAIOIIIX
KOMIIaHMH.
IlaHHasi Mojenb OTBeuaeT HEeOOXOAUMBIM TpeOOBaHUSM:
SIB/ISIETCS JJOCTOBEPHOM, TaK Kak peaquMCTAYHO OTpa’kaeT

9KOHOMUUYECKHe TIPoLecChl COo3/ar (PyH1aMeHTa/lbHOU 1IeHHOCTU Ha
pacCMOTPEHHOM BpeMeHHOM HHTepBajie; 00/ajaeT CBOMCTBOM
HeTMpOTHUBOPEUUBOCTH, XapaKTepHu3yeTcs MIPOTHO3UPYEMOCThIO,
Bepu(duIpyeMa, TaK KaK  OCHOBBbIBaeTCSi Ha HCII0/b30BaHUU
OOBbEKTHMBHBIX  [Ic+H(PKMMAHCOBOM OTUYETHOCTHM ToJla aHadu3a U
Tipe/iiiie CTBYIOIIUX JIeT.
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OII€HKE KallIUTaJIN3allHH H
HHBECTHIIHOHHBIX
BO3MOJKHOCTEH Ha

npeanpUsaITHSIX
HedTerasogoobIBaoIeH
oTpaciau (Ha npumepe 000
«Aproc»)»

CMACK1BO 3A BHUMAHWE!
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