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ʈʘʟʜʝʣ II . ʆʩʥʦʚʥʳʝ ʧʦʣʦʞʝʥʠʷ ʠ ʧʨʝʠʤʫʱʝʩʪʚʘ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ (ʩʪʦʠʤʦʩʪʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ) 

ɻʣʘʚʘ 7.  ʂʦʥʢʫʨʝʥʮʠʷ ʤʝʞʜʫ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʠ ʪʝʭʥʠʯʝʩʢʠʤ ʘʥʘʣʠʟʦʤ ʟʘ ʠʥʪʝʨʝʩ ʘʥʘʣʠʪʠʢʦʚ ʠ 
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7.2. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʠ ʪʝʨʤʠʥʦʣʦʛʠʷ ʢʦʥʮʝʧʮʠʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ 
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8.7. ʀʥʬʣʷʮʠʷ ʢʘʢ ʤʦʥʝʪʘʨʥʳʡ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʡ ʬʘʢʪʦʨ ʚ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ  

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

 

 

ɻʣʘʚʘ 9.  ʂʦʤʙʠʥʘʮʠʷ ʨʝʛʠʦʥʘʣʴʥʦʡ ʠ ʦʪʨʘʩʣʝʚʦʡ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʧʨʠ ʦʙʦʩʥʦʚʘʥʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʩʪʨʘʪʝʛʠʠ 

9.1. ʅʦʚʳʡ (ʦʪʨʘʩʣʝʚʦʡ) ʧʦʜʭʦʜ ʚ ʨʘʤʢʘʭ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ  

9.2. ɼʝʣʦʚʦʡ ʮʠʢʣ  ʠ  ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʪʨʘʪʝʛʠʠ  

9.3. ɻʠʧʦʪʝʟʘ ʧʝʨʝʪʝʢʘʥʠʷ 
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9.4. ɼʨʫʛʠʝ ʦʪʨʘʩʣʝʚʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʜʣʷ ʧʨʦʛʥʦʟʘ ʧʦʚʝʜʝʥʠʷ ʜʝʥʝʞʥʳʭ ʚʳʛʦʜ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

9.5. ɾʠʟʥʝʥʥʳʡ ʮʠʢʣ ʦʪʨʘʩʣʠ 

9.6. ʐʝʩʪʴ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʛʨʫʧʧ ʇʠʪʝʨʘ ʃʠʥʯʘ ʚ ʨʘʤʢʘʭ ʦʪʨʘʩʣʝʚʦʛʦ ʘʥʘʣʠʟʘ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɻʣʘʚʘ 10. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʥʘ ʫʨʦʚʥʝ ʬʠʨʤʳ 

10.1. ʌʠʥʘʥʩʦʚʳʝ ʠ ʥʝʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʢʦʤʧʘʥʠʡ ʜʣʷ ʨʘʥʞʠʨʦʚʘʥʠʷ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ  

10.2 ɸʥʘʣʠʟ ʧʨʦʝʢʮʠʠ ʞʠʟʥʝʩʧʦʩʦʙʥʦʩʪʠ ʢʦʤʧʘʥʠʠ 

10.3. ʄʝʪʨʠʢʠ ʪʝʢʫʱʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

10.4. ʉʠʩʪʝʤʘ ʧʦʢʘʟʘʪʝʣʝʡ ʨʦʩʪʘ 

10.5. ɿʥʘʯʠʤʦʩʪʴ ʘʥʘʣʠʟʘ ʢʨʠʟʠʩʦʚ ʤʝʥʝʜʞʤʝʥʪʘ, ʢʘʯʝʩʪʚʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʩʦʮʠʘʣʴʥʦʛʦ 

ʢʘʧʠʪʘʣʘ ʚ ʧʨʦʚʝʜʝʥʠʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʥʘ ʫʨʦʚʥʝ ʬʠʨʤʳ 

10.6. ɿʥʘʯʠʤʦʩʪʴ ʘʥʘʣʠʟʘ ʦʞʠʜʘʥʠʡ ʠʥʚʝʩʪʦʨʦʚ ʠ ʠʭ ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ  

10.7. ʃʠʢʚʠʜʥʦʩʪʴ ʢʘʢ ʟʥʘʯʠʤʳʡ ʬʘʢʪʦʨ ʨʘʟʣʠʯʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʘʢʪʠʚʦʚ 

10.8. ɿʘʢʣʶʯʠʪʝʣʴʥʳʝ ʟʘʤʝʯʘʥʠʷ ʧʦ ʨʘʟʜʝʣʫ II. ʈʝʢʦʤʝʥʜʘʮʠʠ ʬʠʥʘʥʩʦʚʦʛʦ ʛʫʨʫ ʋʦʨʨʝʥʘ ɹʘʬʬʝʪʪʘ ʧʦ 

ʦʪʙʦʨʫ ʢʦʤʧʘʥʠʡ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɿʘʢʣʶʯʠʪʝʣʴʥʳʝ ʟʘʤʝʯʘʥʠʷ ʧʦ ʨʘʟʜʝʣʫ II  

ɿʘʜʘʯʠ ʠ ʟʘʜʘʥʠʷ ʢ ʨʘʟʜʝʣʫ II  

 

ʈʘʟʜʝʣ III . ʂʦʥʩʪʨʫʢʮʠʷ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʚʳʛʦʜ ʚ ʦʮʝʥʢʝ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʪʠʚʦʚ 

 

ɻʣʘʚʘ 11. ʇʨʘʚʠʣʘ ʧʨʠʤʝʥʝʥʠʷ ʢʦʥʩʪʨʫʢʮʠʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʞʠʜʘʝʤʳʭ ʚʳʛʦʜ ʪʠʧʠʯʥʦʛʦ 

ʠʥʚʝʩʪʦʨʘ 

11.1. ʉʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ ʢʘʢ ʦʜʠʥ ʠʟ ʚʠʜʦʚ ʚʦʟʤʦʞʥʳʭ ʦʮʝʥʦʢ ʘʢʪʠʚʦʚ 

11.2. ɺʨʝʤʝʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʨʦʮʝʥʪʥʳʭ ʩʪʘʚʦʢ ʠ ʢʦʥʩʪʨʫʢʮʠʷ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʙʫʜʫʱʠʭ ʚʳʛʦʜ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

11.3. ʄʝʪʦʜʳ ʚʩʪʨʘʠʚʘʥʠʷ ʬʘʢʪʦʨʦʚ ʨʠʩʢʘ ʚ ʢʦʥʩʪʨʫʢʮʠʶ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʞʠʜʘʝʤʳʭ ʚʳʛʦʜ 

11.4. ʄʦʜʝʣʴ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʜʠʚʠʜʝʥʜʦʚ (DDM) 

11.5. ʌʦʨʤʫʣʘ ʦʮʝʥʢʠ ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʨʦʩʪʘ ʠ ʢʦʥʮʝʧʮʠʷ ʘʥʘʣʠʟʘ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ 

11.6. ʄʦʜʠʬʠʢʘʮʠʠ ʙʘʟʦʚʦʡ ʬʦʨʤʫʣʳ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚʳʛʦʜ  

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

 

ɻʣʘʚʘ 12. ʂʘʧʠʪʘʣʠʟʘʮʠʷ ʧʨʠʙʳʣʠ ʢʘʢ ʧʨʦʩʪʝʡʰʠʡ ʚʘʨʠʘʥʪ ʨʝʘʣʠʟʘʮʠʠ ʢʦʥʩʪʨʫʢʮʠʠ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚʳʛʦʜ 

12.1. ʆʙʱʠʝ ʧʨʠʥʮʠʧʳ ʨʝʘʣʠʟʘʮʠʠ ʤʝʪʦʜʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʧʨʠʙʳʣʠ 

12.2. ʈʘʩʯʝʪ ʩʪʘʚʢʠ ʢʘʧʠʪʘʣʠʟʘʮʠʠ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  
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ɻʣʘʚʘ 13. ʂʣʘʩʩʠʯʝʩʢʘʷ DCF ʤʦʜʝʣʴ ʠ ʝʝ ʤʦʜʠʬʠʢʘʮʠʠ 

13.1. ʂʦʤʧʘʥʠʠ, ʧʦʜʧʘʜʘʶʱʠʝ ʧʦʜ ʘʥʘʣʠʟ ʚ ʨʘʤʢʘʭ ʢʣʘʩʩʠʯʝʩʢʦʡ DCF- ʤʦʜʝʣʠ 

13.2. ʇʦʢʘʟʘʪʝʣʴ ʩʚʦʙʦʜʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (FCF) ʠ ʝʛʦ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʝ 

13.3. ʇʨʦʛʥʦʟʠʨʦʚʘʥʠʝ ʩʚʦʙʦʜʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

 13.4. ʎʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʤʦʜʝʣʠ ʦʩʪʘʪʦʯʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (FCFE) 

13.5. ɼʚʫʭʩʪʘʜʠʡʥʘʷ ʢʦʥʩʪʨʫʢʮʠʷ ʢʣʘʩʩʠʯʝʩʢʦʡ DCF-ʤʦʜʝʣʠ. 

13.6. ʄʦʜʠʬʠʢʘʮʠʠ ʢʣʘʩʩʠʯʝʩʢʦʡ DCF-ʤʦʜʝʣʠ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɻʣʘʚʘ 14. ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʚʳʛʦʜ ʬʠʥʘʥʩʦʚʳʭ ʨʝʰʝʥʠʡ 

14.1. ʆʧʪʠʤʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ ʠ ʢʦʥʩʪʨʫʢʮʠʷ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ 

14.2. ʄʦʜʠʬʠʢʘʮʠʷ ʦʨʠʛʠʥʘʣʴʥʦʡ ʤʦʜʝʣʠ ʉ. ʄʘʡʝʨʩʘ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɿʘʜʘʯʠ ʢ ʨʘʟʜʝʣʫ III  

ʈʘʟʜʝʣ IV. ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʙʘʨʴʝʨʥʦʡ ʩʪʘʚʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ɻʣʘʚʘ 15. ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʦʞʠʜʘʥʠʡ ʠʥʚʝʩʪʦʨʦʚ ʠ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ  

15.1. ʂʦʥʮʝʧʮʠʷ çʨʠʩʢ-ʜʦʭʦʜʥʦʩʪʴè ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ 

15.2. ʎʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ: ʧʨʠʥʮʠʧʳ ʤʦʜʝʣʠʨʦʚʘʥʠʷ 

  ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

  

 

ɻʣʘʚʘ 16. ʂʣʘʩʩʠʯʝʩʢʘʷ ʢʦʥʩʪʨʫʢʮʠʷ ʉɸʈʄ ʠ ʦʙʦʩʥʦʚʘʥʠʝ ʦʙʱʝʨʳʥʦʯʥʳʭ ʧʘʨʘʤʝʪʨʦʚ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

16.1. ʇʨʝʜʧʦʩʳʣʢʠ ʉɸʈʄ ʠ ʧʦʜʭʦʜʳ ʢ ʬʦʨʤʠʨʦʚʘʥʠʶ ʦʙʱʝʨʳʥʦʯʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʨʠʩʢʘ ʠ ʜʦʭʦʜʥʦʩʪʠ 

16.2. ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʨʳʥʦʯʥʦʡ ʧʨʝʤʠʠ ʟʘ ʨʠʩʢ (MRP): ʦʪ ʥʘʙʣʶʜʘʝʤʳʭ ʟʥʘʯʝʥʠʡ  ʢ ʚʤʝʥʝʥʥʳʤ ʦʮʝʥʢʘʤ  

 

 

ɻʣʘʚʘ 17. ɹʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ ʢʘʢ ʤʝʨʘ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ  

17.1. ʈʘʩʯʝʪ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪʘ ʨʝʛʨʝʩʩʠʦʥʥʳʤ ʤʝʪʦʜʦʤ ʠ ʧʨʝʪʝʥʟʠʠ ʘʥʘʣʠʪʠʢʦʚ ʢ ʧʨʠʥʮʠʧʘʤ ʠ 

ʨʝʟʫʣʴʪʘʪʘʤ ʨʘʩʯʝʪʦʚ 

17.2. ʂʣʶʯʝʚʦʡ ʬʘʢʪʦʨ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ ð ʧʦʣʠʪʠʯʝʩʢʠʡ ʨʠʩʢ 

(ʤʦʜʝʣʴ EHV) 

17.3. ʆʪʨʘʩʣʝʚʦʡ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ ʢʘʢ ʫʩʪʦʡʯʠʚʘʷ ʤʝʨʘ ʨʠʩʢʘ  

17.4. ʃʘʛʛʠʨʦʚʘʥʥʳʡ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ ʠ ʤʦʜʠʬʠʢʘʮʠʷ ʉɸʈʄ 

 17.5. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪʘ ʠ ʫʯʝʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʚ ʤʦʜʝʣʠʨʦʚʘʥʠʠ 

ʜʦʭʦʜʥʦʩʪʠ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 
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ɻʣʘʚʘ 18. ʈʘʟʚʠʪʠʝ ʢʦʥʩʪʨʫʢʮʠʠ ʉɸʈʄ: ʧʝʨʝʭʦʜ ʢ ʤʥʦʛʦʬʘʢʪʦʨʥʦʩʪʠ ʠ ʫʯʝʪ ʦʜʥʦʩʪʦʨʦʥʥʝʛʦ ʨʠʩʢʘ 

(downside ʉɸʈʄ) 

 18.1. ʄʦʜʠʬʠʢʘʮʠʷ ʉɸʈʄ ʥʘ ʥʝʜʠʚʝʨʩʠʬʠʮʠʨʦʚʘʥʥʫʶ ʧʦʟʠʮʠʶ ʠʥʚʝʩʪʦʨʘ 

18.2. ʄʦʜʠʬʠʢʘʮʠʷ ʢʦʥʩʪʨʫʢʮʠʠ ʉɸʈʄ: ʵʬʬʝʢʪ ʨʘʟʤʝʨʘ 

18.3. ɸʨʙʠʪʨʘʞʥʘʷ ʪʝʦʨʠʷ ʉ. ʈʦʩʩʘ ʠ ʤʦʜʝʣʴ ʉ. ʈʦʩʩʘ ʠ ʈ. ʈʦʣʣʘ 

18.4. ʊʨʝʭʬʘʢʪʦʨʥʘʷ ʤʦʜʝʣʴ ʌʘʤʳðʌʨʝʥʯʘ ʠ ʜʨʫʛʠʝ ʠʟʚʝʩʪʥʳʝ ʤʥʦʛʦʬʘʢʪʦʨʥʳʝ ʤʦʜʝʣʠ 

18.5. ʂʦʥʩʪʨʫʢʮʠʷ ʦʜʥʦʩʪʦʨʦʥʥʝʛʦ ʨʠʩʢʘ ʠ ʦʜʥʦʩʪʦʨʦʥʥʠʡ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

 

ɻʣʘʚʘ 19. ʄʦʜʠʬʠʢʘʮʠʠ ʧʦʨʪʬʝʣʴʥʳʭ ʤʦʜʝʣʝʡ ʜʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ 

19.1. ʕʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʢʦʥʮʝʧʮʠʠ çʨʠʩʢ ð ʜʦʭʦʜʥʦʩʪʴè ʠ çʢʘʯʝʩʪʚʘ ʉɸʈʄè ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʨʳʥʢʘʭ 

19.2. ʂʣʶʯʝʚʦʡ ʬʘʢʪʦʨ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʨʠʩʢʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ ð ʧʦʣʠʪʠʯʝʩʢʠʡ ʨʠʩʢ 

(ʤʦʜʝʣʴ EHV) 

19.3. ʆʪ ʛʣʦʙʘʣʴʥʦʡ ʉɸʈʄ ʢ ʛʠʙʨʠʜʥʳʤ ʢʦʥʩʪʨʫʢʮʠʷʤ 

19.4. ʌʘʢʪʦʨ ʦʪʢʨʳʪʦʩʪʠ ʨʳʥʢʘ ʜʣʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʤʦʜʝʣʠʨʦʚʘʥʠʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʡ ʧʨʝʤʠʠ ʟʘ 

ʩʧʝʮʠʬʠʯʝʩʢʠʡ ʨʠʩʢ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

 

ɿʘʜʘʯʠ ʢ ʨʘʟʜʝʣʫ IV 

ʇʨʠʣʦʞʝʥʠʝ 

ɻʣʘʚʘ 20. ʂʫʤʫʣʷʪʠʚʥʳʡ ʧʦʜʭʦʜ ʢ ʤʦʜʝʣʠʨʦʚʘʥʠʶ ʙʘʨʴʝʨʥʦʡ ʩʪʘʚʢʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

20.1. ʇʨʠʥʮʠʧʳ ʠ ʦʩʥʦʚʥʳʝ ʤʝʪʦʜʳ ʢʫʤʫʣʷʪʠʚʥʦʛʦ ʧʦʩʪʨʦʝʥʠʷ  

20.2. ʊʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʟʘʠʤʩʪʚʦʚʘʥʠʷ ʢʘʢ ʙʘʟʘ ʜʣʷ ʧʨʦʛʥʦʟʠʨʦʚʘʥʠʷ ʩʪʘʚʦʢ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

20.3. ʊʠʧʠʯʥʳʝ ʦʰʠʙʢʠ ʚ ʦʮʝʥʢʝ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʩ ʬʠʢʩʠʨʦʚʘʥʥʦʡ ʪʝʢʫʱʝʡ 

ʦʪʜʘʯʝʡ 

20.4. ʇʨʘʚʠʣʘ ʨʘʩʯʝʪʘ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʘʢʪʠʚʘʤ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ  

      

ɻʣʘʚʘ 21. ʂʦʥʩʪʨʫʢʮʠʷ WACC ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʥʘʣʠʪʠʢʝ 

     21.1. ʆʙʣʘʩʪʠ ʧʨʠʤʝʥʝʥʠʷ ʢʦʥʩʪʨʫʢʮʠʠ WACC 

      21.2. ʇʨʠʤʝʨ ʨʘʩʯʝʪʘ WACC ʜʣʷ ʆɸʆ çɸʵʨʦʬʣʦʪè ʨʘʟʥʳʤʠ ʤʝʪʦʜʘʤʠ 

ʈʘʟʜʝʣ V.    ʇʦʠʩʢ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʘʢʪʠʚʦʚ ʠ ʨʳʥʢʦʚ ʯʝʨʝʟ 

ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ 

ɻʣʘʚʘ 22. ʆʩʦʙʝʥʥʦʩʪʴ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʘʢʪʠʚʦʚ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ 

22.1. ʎʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ 

22.2. ɼʠʘʛʥʦʩʪʠʨʦʚʘʥʠʝ çʧʦʙʝʜʠʪʝʣʝʡ ʨʳʥʢʘè ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ 

22.3. ʈ/ɽ ʠ ʙʫʜʫʱʠʝ ʜʝʥʝʞʥʳʝ ʚʳʛʦʜʳ (ʩʚʷʟʴ ʜʦʭʦʜʥʦʛʦ ʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ).  
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22.4. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʠ ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ: ʣʦʚʫʰʢʘ ʜʣʷ ʘʥʘʣʠʪʠʢʘ 

22.5. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʠ ʨʦʩʪ ʙʠʟʥʝʩʘ: ʦʪ ʯʝʛʦ ʥʝʣʴʟʷ ʘʙʩʪʨʘʛʠʨʦʚʘʪʴʩʷ 

22.6. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʥʝʜʦʩʪʘʪʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ. 

22.7. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ  

22.8. çʅʦʨʤʘʣʴʥʳʡ ʫʨʦʚʝʥʴè ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ: ʤʝʪʦʜʳ ʦʙʦʩʥʦʚʘʥʠʷ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɻʣʘʚʘ 23. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʧʦʧʫʣʷʨʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʠ ʠʭ 

ʵʤʧʠʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ 

23.1. çʂʨʘʪʥʦʝ ʚʳʨʫʯʢʠè 

23.2. ʇʦʧʫʣʷʨʥʳʝ ʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ  

23.3. ʅʝʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

 23.4. çʂʨʘʪʥʦʝè ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʠ ʘʢʪʠʚʦʚ 

23.5. ʕʤʧʠʨʠʯʝʩʢʠʝ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʇʨʝʥʝʙʨʝʞʝʥʠʝ ʟʜʨʘʚʳʤ ʩʤʳʩʣʦʤ ʨʘʜʠ 

ʣʝʛʢʦʩʪʠ ʨʘʩʯʝʪʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɻʣʘʚʘ 24. ʉʧʝʮʠʬʠʢʘ ʧʨʠʤʝʥʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʜʣʷ ʢʦʤʧʘʥʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ 

ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ 

24.1. ʊʨʝʙʦʚʘʥʠʷ ʢ ʚʳʙʦʨʫ ʢʦʤʧʘʥʠʠ-ʘʥʘʣʦʛʘ 

24.2. ɸʣʛʦʨʠʪʤ ʦʙʦʩʥʦʚʘʥʠʷ ʚʠʜʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʠ ʤʝʪʦʜʘ ʨʘʩʯʝʪʘ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ 

ʟʥʘʯʝʥʠʷ 

24.3. ʊʝʭʥʠʢʠ ʢʦʨʨʝʢʮʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʜʣʷ ʢʦʤʧʘʥʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ 

ʢʘʧʠʪʘʣʘ 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɻʣʘʚʘ 25. ʇʦʧʫʣʷʨʥʳʝ ʤʦʜʝʣʠ ʦʪʙʦʨʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʥʘ 

ʙʘʟʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ 

25.1. ʄʦʜʝʣʴ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʩ ʥʠʟʢʠʤ ʈɽ ɹ. ɻʨʝʭʵʤʘ ʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʚ ʘʢʮʠʠ ʨʦʩʪʘ 

25.2. ʄʦʜʝʣʴ ʦʪʙʦʨʘ ʘʢʮʠʡ ʩ ʦʧʝʨʝʞʘʶʱʠʤ ʪʝʤʧʦʤ ʨʦʩʪʘ ʈ. ʃʝʚʠ: ʫʯʝʪ ʠʥʝʨʮʠʠ ʨʦʩʪʘ 

25.3. ʆʪʙʦʨ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʢʦʤʧʘʥʠʡ ʧʦ ɻʨʝʭʵʤʫðʈʠ 

25.4. ɸʢʮʠʠ ʩʪʦʠʤʦʩʪʠ ʠ ʩʪʨʘʪʝʛʠʷ çʩʦʙʘʢ ɼʦʫè 

25.5. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʩʪʨʘʪʝʛʠʠ ʥʘ ʧʝʨʚʠʯʥʳʭ ʧʫʙʣʠʯʥʳʭ ʨʘʟʤʝʱʝʥʠʷʭ ʘʢʮʠʡ (IPO)  
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ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɿʘʜʘʯʠ ʢ ʨʘʟʜʝʣʫ V 

ʈʘʟʜʝʣ VI. ɸʥʘʣʠʪʠʢʘ  ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʩʦʟʜʘʥʠʝ ʨʝʘʣʴʥʳʭ ʘʢʪʠʚʦʚ 

ɻʣʘʚʘ 26. ʂʘʯʝʩʪʚʝʥʥʳʡ ʘʥʘʣʠʟ ʥʘʧʨʘʚʣʝʥʠʡ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

26.1. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʢʦʤʧʘʥʠʡ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʩʪʨʘʪʝʛʠʷ, ʧʨʦʝʢʪʥʘʷ ʨʝʘʣʠʟʘʮʠʷ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʘʥʘʣʠʪʠʢʠ  

26.2. ʇʨʦʙʣʝʤʘ ʦʪʭʦʜʘ ʦʪ ʦʧʪʠʤʘʣʴʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʠʟ-ʟʘ ʘʛʝʥʪʩʢʠʭ ʢʦʥʬʣʠʢʪʦʚ 

26.3. ʆʪ ʙʠʟʥʝʩ-ʠʜʝʠ ʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʤʫ ʨʝʰʝʥʠʶ (ʧʨʦʝʢʪʫ) ʠ ʬʦʨʤʠʨʦʚʘʥʠʶ ʙʠʟʥʝʩ-ʧʣʘʥʘ 

26.4. ɸʥʘʣʠʟ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʥʘʧʨʘʚʣʝʥʠʡ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

26.5. ʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʧʦʜʭʦʜ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ: ʦʪ VBI ʢ SVGI  

26.6. ʌʘʟʳ ʨʝʘʣʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʚʠʜʳ ʘʥʘʣʠʪʠʯʝʩʢʦʡ ʨʘʙʦʪʳ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɻʣʘʚʘ 27. ʌʠʥʘʥʩʦʚʘʷ ʤʦʜʝʣʴ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ ʠ ʧʦʢʫʧʢʫ ʢʦʥʪʨʦʣʷ  

27.1. ʇʨʠʩʚʦʝʥʠʝ ʢʘʪʝʛʦʨʠʡ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʧʨʝʜʣʦʞʝʥʠʷʤ 

27.2. ʆʙʱʘʷ ʘʨʭʠʪʝʢʪʫʨʘ ʬʠʥʘʥʩʦʚʦʡ ʤʦʜʝʣʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ  

27.3. ʊʨʠ ʧʨʦʝʢʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʨʦʩʪʘ ʨʝʘʣʴʥʳʭ ʘʢʪʠʚʦʚ 

27.4. ʌʠʥʘʥʩʦʚʘʷ ʤʦʜʝʣʴ ʧʦʢʫʧʢʠ ʢʦʥʪʨʦʣʷ ʠ ʦʮʝʥʢʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʦʛʣʦʱʝʥʠʡ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɻʣʘʚʘ 28.  ʂʨʠʪʝʨʠʠ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʡ ʚ ʨʝʘʣʴʥʳʝ ʘʢʪʠʚʳ 

28.1. ʇʝʨʠʦʜ (ʩʨʦʢ) ʦʢʫʧʘʝʤʦʩʪʠ   

28.2. ʋʯʝʪʥʘʷ (ʩʨʝʜʥʷʷ) ʜʦʭʦʜʥʦʩʪʴ ʠʥʚʝʩʪʠʮʠʡ (ARR) 

28.3. ʄʝʪʦʜ ʯʠʩʪʦʡ ʧʨʠʚʝʜʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ (NPV) 

28.4. ʄʝʪʦʜ NPV ʠ ʢɻʦʥʦʤʠʯʝʩʢʠʡ ʩʨʦʢ ʞʠʟʥʠ ʧʨʦʝʢʪʘ.  

28.5. ʇʨʠʥʷʪʠʝ ʨʝʰʝʥʠʡ ʧʦ ʤʝʪʦʜʫ NPV ʧʦ ʢʦʥʢʫʨʠʨʫʶʱʠʤ ʙʠʟʥʝʩ-ʤʦʜʝʣʷʤ ʚ ʨʘʤʢʘʭ ʦʜʥʦʡ                           

ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʠʜʝʠ 

28.6. ʄʝʪʦʜ ʚʥʫʪʨʝʥʥʝʡ ʩʪʘʚʢʠ (ʥʦʨʤʳ) ʜʦʭʦʜʥʦʩʪʠ (IRR) 

28.7. ʄʦʜʠʬʠʮʠʨʦʚʘʥʥʘʷ ʚʥʫʪʨʝʥʥʷʷ ʥʦʨʤʘ ʜʦʭʦʜʥʦʩʪʠ 

28.8. ʄʝʪʦʜ ʠʥʜʝʢʩʘ  ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ  

ɻʣʘʚʘ 29. ɸʥʘʣʠʟ ʫʩʪʦʡʯʠʚʦʩʪʠ ʦʮʝʥʦʢ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ  

29.1. ʅʝʦʧʨʝʜʝʣʝʥʥʦʩʪʴ ʚʥʝʰʥʝʡ ʩʨʝʜʳ, ʬʘʢʪʦʨʳ ʨʠʩʢʘ ʠ ʚʳʙʦʨ ʤʝʪʦʜʘ ʘʥʘʣʠʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʝʨʝʰʝʥʠʡ 

29.2. ʆʪ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʘʥʘʣʠʟʘ ʬʘʢʪʦʨʦʚ ʨʠʩʢʘ ʢ ʢʦʣʠʯʝʩʪʚʝʥʥʳʤ ʦʮʝʥʢʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

29.3. ɸʥʘʣʠʟ ʫʩʪʦʡʯʠʚʦʩʪʠ ʦʮʝʥʢʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ: ʯʫʚʩʪʚʠʪʝʣʴʥʦʩʪʴ ʢ ʚʥʝʰʥʠʤ ʬʘʢʪʦʨʘʤ 
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29.4. ʉʮʝʥʘʨʥʳʡ ʤʝʪʦʜ ʘʥʘʣʠʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʧʨʦʝʢʪʘ ʠ ʨʘʩʯʝʪ ʠʥʪʝʛʨʘʣʴʥʦʡ ʦʮʝʥʢʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

29.5. ɺʝʨʦʷʪʥʦʩʪʥʳʡ ʤʝʪʦʜ ʍʘʡʣʝʨʘ 

29.6. ʄʝʪʦʜ ʜʝʨʝʚʘ ʚʝʨʦʷʪʥʦʩʪʝʡ ʠ ʦʮʝʥʢʘ ʠʥʪʝʛʨʘʣʴʥʦʛʦ ʵʬʬʝʢʪʘ ʧʨʦʝʢʪʘ 

29.7. ʀʤʠʪʘʮʠʦʥʥʦʝ ʤʦʜʝʣʠʨʦʚʘʥʠʝ 

29.8. ʊʝʦʨʠʷ ʥʝʯʝʪʢʦʡ ʣʦʛʠʢʠ ʠ ʤʝʪʦʜ ʥʝʯʝʪʢʠʭ ʤʥʦʞʝʩʪʚ  

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

ɻʣʘʚʘ 30. ʆʙʦʩʥʦʚʘʥʠʝ ʚʳʛʦʜ ʨʘʟʣʠʯʥʳʭ ʩʭʝʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʦʝʢʪʦʚ ʨʝʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

30.1. ʆʮʝʥʢʘ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʜʦʧʦʣʥʠʪʝʣʴʥʦʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʠ ʠ ʩʨʘʚʥʝʥʠʝ ʬʦʨʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ 

30.2. ɸʥʘʣʠʪʠʢʘ ʧʨʠʚʣʝʯʝʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ ʜʣʷ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʥʚʝʩʪʠʮʠʡ 

30.3. ɺʣʠʷʥʠʝ ʧʨʦʝʢʪʦʚ ʨʝʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʥʘ ʟʘʡʤʦʚʫʶ ʤʦʱʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʠ ʩʦʟʜʘʚʘʝʤʫʶ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʰʝʥʠʷʤʠ ʩʪʦʠʤʦʩʪʴ  

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɿʘʜʘʯʠ ʢ ʨʘʟʜʝʣʫ VI  

ʇʨʠʣʦʞʝʥʠʝ 

 

ʈʘʟʜʝʣ VII . ʌʠʥʘʥʩʦʚʳʝ ʦʧʮʠʦʥʳ ʠ ʮʝʥʘ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʛʠʙʢʦʩʪʠ (ʨʝʘʣʴʥʳʝ ʦʧʮʠʦʥʳ) 

ɻʣʘʚʘ 31. ʌʠʥʘʥʩʦʚʳʝ ʦʧʮʠʦʥʳ 

31.1. ʇʨʦʠʟʚʦʜʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʘʢʪʠʚʳ ʠ ʬʠʥʘʥʩʦʚʳʝ ʦʧʮʠʦʥʳ 

31.2. ʄʦʜʝʣʠʨʦʚʘʥʠʝ ʮʝʥʳ ʢʦʣʣ 

31.3. ɺʟʘʠʤʦʩʚʷʟʴ ʤʦʜʝʣʝʡ ʦʮʝʥʢʠ ʢʦʣʣ ʠ ʧʫʪ ʦʧʮʠʦʥʦʚ (ʧʘʨʠʪʝʪ) 

31.4. ʂʣʘʩʩʠʯʝʩʢʠʝ ʤʦʜʝʣʠ ʜʣʷ ʦʮʝʥʢʠ ʩʧʨʘʚʝʜʣʠʚʦʡ ʮʝʥʳ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ 

31.5. ʄʦʜʠʬʠʢʘʮʠʠ ʤʦʜʝʣʠ ɹʣʵʢʘ ð ʐʦʫʣʟʘ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

 

ɻʣʘʚʘ 32.  ʈʝʘʣʴʥʳʝ (ʫʧʨʘʚʣʝʥʯʝʩʢʠʝ) ʦʧʮʠʦʥʳ 

 

32.1. DCF-ʢʦʥʩʪʨʫʢʮʠʷ ʠ ʦʧʮʠʦʥʥʦʝ ʤʳʰʣʝʥʠʝ ʘʥʘʣʠʪʠʢʦʚ 

32.2.ʆʮʝʥʢʘ ʨʝʘʣʴʥʦʛʦ ʦʧʮʠʦʥʘ. ʆʧʮʠʦʥ ʥʘ ʦʪʩʨʦʯʢʫ. 

32.3. ɼʦʩʨʦʯʥʦʝ ʧʨʝʢʨʘʱʝʥʠʝ ʧʨʦʝʢʪʘ (ʠʣʠ ʦʧʮʠʦʥ ʥʘ ʚʳʭʦʜ) 

32.4. ʎʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʮʠʦʥʥʦʡ ʤʝʪʦʜʦʣʦʛʠʠ ʦʮʝʥʢʠ ʚ ʨʝʘʣʴʥʦʤ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 

 

ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ ʠ ʟʘʜʘʥʠʷ 

ɿʘʜʘʯʠ ʢ ʨʘʟʜʝʣʫ VII   
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ʈʘʟʜʝʣ V. ʇʦʠʩʢ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʘʢʪʠʚʦʚ ʠ ʨʳʥʢʦʚ 

ʯʝʨʝʟ ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ.  

          

    ɻʣʘʚʘ 22. ʆʩʦʙʝʥʥʦʩʪʴ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʬʠʥʘʥʩʦʚʳʭ 

ʘʢʪʠʚʦʚ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ 

ɺ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ: 

ǒ ʚ ʯʝʤ ʩʫʪʴ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʘʢʪʠʚʦʚ; 

ǒ ʯʪʦ ʧʦʥʠʤʘʝʪʩʷ ʧʦʜ çʧʦʜʨʘʟʫʤʝʚʘʝʤʦʡ ʩʪʦʠʤʦʩʪʴʶ ʘʢʪʠʚʘè; 

ǒ ʢʘʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʨʳʥʢʫ ʠ ʢ ʘʢʪʠʚʘʤ ʧʨʝʜʲʷʚʣʷʝʪ ʩʨʘʚʥʠʪʝʣʴʥʳʡ 

ʘʥʘʣʠʟ; 

ǒ ʢʘʢʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʯʘʱʝ ʚʩʝʛʦ ʠʩʧʦʣʴʟʫʶʪ ʠʥʚʝʩʪʦʨʳ ʠ 

ʘʥʘʣʠʪʠʢʠ ʠ ʧʦʯʝʤʫ ʥʝ ʧʨʝʢʨʘʱʘʝʪʩʷ ʧʦʠʩʢ ʥʦʚʳʭ; 

ǒ ʚ ʯʝʤ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ P/E; ʧʦʯʝʤʫ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʪʘʢ ʧʦʧʫʣʷʨʝʥ ʩʨʝʜʠ ʘʥʘʣʠʪʠʢʦʚ;  

ǒ ʢʘʢ ʨʘʟʥʳʝ ʘʥʘʣʠʪʠʢʠ ʨʝʘʣʠʟʫʶʪ ʨʘʩʯʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ; ʢʘʢ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ PEG; 

ǒ ʤʦʞʝʪ ʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʧʨʝʜʩʢʘʟʘʪʴ ʥʝʜʦʦʮʝʥʝʥʥʳʝ ʨʳʥʢʠ 

ʢʘʧʠʪʘʣʘ; 

ǒ ʢʘʢʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʧʦʟʚʦʣʷʶʪ ʫʯʝʩʪʴ ʩʧʝʮʠʬʠʯʝʩʢʠʝ ʧʦʢʘʟʘʪʝʣʠ 

ʢʦʤʧʘʥʠʠ (ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ, ʚʳʩʦʢʠʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ); 

ǒ ʢʘʢ ʧʨʘʚʠʣʴʥʦ ʨʘʩʩʯʠʪʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʦʡ 

ʢʦʤʧʘʥʠʠ ʠ ʧʦ ʘʥʘʣʦʛʫ (ʫʯʠʪʳʚʘʪʴ ʣʠ ʬʘʢʪʦʨ ʚʨʝʤʝʥʠ, ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʝ 

ʧʦʜʚʠʞʢʠ);  

ǒ ʢʘʢ ʧʨʠʥʠʤʘʶʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʠ ʦʮʝʥʠʚʘʝʪʩʷ ʠʭ 

ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ;  

ǒ ʧʦʯʝʤʫ ʩʦʚʨʝʤʝʥʥʳʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʘʥʘʣʠʟ ʩʪʘʚʠʪ ʧʦʜ ʩʦʤʥʝʥʠʝ 

ʮʝʥʥʦʩʪʴ ʪʨʘʜʠʮʠʦʥʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ;  
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ǒ ʢʘʢ ʨʘʙʦʪʘʝʪ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʥʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ, ʜʣʷ 

ʢʦʪʦʨʳʭ ʭʘʨʘʢʪʝʨʥʳ ʚʳʩʦʢʠʝ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʚ ʩʜʝʣʢʘʭ ʢʫʧʣʠ-

ʧʨʦʜʘʞʠ, ʥʠʟʢʘʷ ʣʠʢʚʠʜʥʦʩʪʴ.  

ʂʣʶʯʝʚʳʝ ʪʝʨʤʠʥʳ ʠ ʧʦʥʷʪʠʷ 

       ǒ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ    

       ǒ ʟʘʢʦʥ ʝʜʠʥʦʡ ʮʝʥʳ     

       ǒ  ʧʦʜʨʘʟʫʤʝʚʘʝʤʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʘ  

¶ ʈ/E (PER) 

¶ PEG, PEGY 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ (comparable analysis) ʧʦʟʚʦʣʷʝʪ ʠʥʚʝʩʪʦʨʫ 

ʥʘʡʪʠ ʥʝʜʦʦʮʝʥʝʥʥʳʝ ʘʢʪʠʚʳ ʥʘ ʨʳʥʢʝ (ʢʦʤʧʘʥʠʠ, ʘʢʮʠʠ ʠʣʠ ʜʨʫʛʠʝ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ) ʯʝʨʝʟ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʢʘʯʝʩʪʚʝʥʥʳʭ ʠ ʢʦʣʠʯʝʩʪʚʝʥʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʦʙʲʝʢʪʘ ʩ ʬʦʨʤʠʨʫʶʱʝʡʩʷ ʥʘ ʨʳʥʢʝ 

ʮʝʥʦʡ ʧʦ ʚʳʙʦʨʢʝ ʩʭʦʞʠʭ ʘʢʪʠʚʦʚ (ʧʦ ʦʞʠʜʘʝʤʦʤʫ ʜʦʭʦʜʫ, ʨʠʩʢʫ ʠ 

ʛʦʨʠʟʦʥʪʫ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ). 

  

22.1. ʎʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʧʨʦʚʝʜʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ 

ʇʨʝʜʧʦʩʳʣʢʦʡ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʷʚʣʷʝʪʩʷ 

ʚʳʧʦʣʥʝʥʠʝ çʟʘʢʦʥʘ ʦʜʥʦʡ ʮʝʥʳè (the low of one price), ʢʦʪʦʨʳʡ ʫʪʚʝʨʞʜʘʝʪ, 

ʯʪʦ ʜʚʘ ʦʜʠʥʘʢʦʚʳʭ ʘʢʪʠʚʘ ʥʝ ʜʦʣʞʥʳ ʨʘʟʣʠʯʘʪʴʩʷ ʧʦ ʮʝʥʝ ʧʨʠ ʭʦʨʦʰʦ 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʤ ʨʳʥʢʝ ʠ ʨʘʮʠʦʥʘʣʴʥʦʤ ʧʦʚʝʜʝʥʠʠ ʠʥʚʝʩʪʦʨʦʚ.  

çʃʜʁʠ ʛʦʪʦʚʳ ʟʘʧʣʘʪʠʪʴ ʟʘ ʠʤʫʱʝʩʪʚʦ (ʘʢʪʠʚʳ) ʥʝ ʙʦʣʴʰʝ ʪʦʡ ʩʫʤʤʳ, 

ʟʘ ʢʦʪʦʨʫʶ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʪʦʨʛʫʶʪʩʷ ʘʥʘʣʦʛʠè, ð ʵʪʦ ʢʣʶʯʝʚʦʡ ʪʝʟʠʩ 

ʧʦʜʭʦʜʘ ʨʳʥʦʯʥʳʭ ʩʨʘʚʥʝʥʠʡ ʠ ʧʨʠʤʝʥʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ (ʠʥʦʛʜʘ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʥʘʟʳʚʘʶʪ çʢʨʘʪʥʳʤʠ ʢʦʵʬʬʠʮʠʝʥʪʘʤʠè). ʉʨʘʚʥʠʪʝʣʴʥʳʡ 

ʧʦʜʭʦʜ ʘʧʝʣʣʠʨʫʝʪ ʢ ʠʥʪʫʠʮʠʠ, ʚʝʜʴ ʮʝʥʳ ʧʦ ʘʥʘʣʦʛʠʯʥʳʤ ʪʦʚʘʨʘʤ ʠʣʠ 

ʩʜʝʣʢʘʤ ʷʚʣʷʶʪʩʷ ʭʦʨʦʰʠʤ ʦʨʠʝʥʪʠʨʦʤ ʜʣʷ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʦʙ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ.  

ɽʩʣʠ ʧʨʦʜʘʚʝʮ ʛʦʪʦʚ ʧʨʦʜʘʪʴ ʢʦʤʧʘʥʠʶ ɸ ʟʘ 80 ʤʣʥ ʨʫʙ. ʠ ʠʟʚʝʩʪʥʦ, 

ʯʪʦ ʧʦ ʚʩʝʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʙʫʜʫʱʠʭ ʚʳʛʦʜ ʠ ʨʠʩʢʦʚ ʢʦʤʧʘʥʠʷ ɸ 
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ʘʥʘʣʦʛʠʯʥʘ ʢʦʤʧʘʥʠʠ ɹ, ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʢʦʪʦʨʦʡ 100 ʤʣʥ ʨʫʙ., ʪʦ ʪʘʢʘʷ 

ʧʦʢʫʧʢʘ ʷʚʣʷʝʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʡ. ʂʦʤʧʘʥʠʷ ɸ ʪʨʘʢʪʫʝʪʩʷ 

ʢʘʢ ʥʝʜʦʦʮʝʥʝʥʥʘʷ, ʠ ʚʝʣʠʯʠʥʘ ʚ 20 ʤʣʥ ʨʫʙ. ʤʦʞʝʪ ʙʳʪʴ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʥʘ 

ʢʘʢ ʧʦʪʝʥʮʠʘʣ ʨʦʩʪʘ (25% ʢ ʪʝʢʫʱʝʡ ʮʝʥʝ). ʇʦʠʩʢ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʢʦʤʧʘʥʠʡ 

ʯʘʩʪʦ ʪʨʘʢʪʫʝʪʩʷ ʘʥʘʣʠʪʠʢʘʤʠ ʢʘʢ ʧʦʠʩʢ çʧʦʙʝʜʠʪʝʣʝʡ ʨʳʥʢʘè, ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʧʨʠʥʝʩʪʠ ʦʛʨʦʤʥʫʶ ʜʦʭʦʜʥʦʩʪʴ.  

ʀʩʪʦʨʠʯʝʩʢʘʷ ʩʧʨʘʚʢʘ 

ʉʨʘʚʥʠʪʝʣʴʥʳʡ (ʠʥʦʛʜʘ ʝʛʦ ʥʘʟʳʚʘʶʪ ʨʳʥʦʯʥʳʤ, ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʳʤ, 

ʦʪʥʦʩʠʪʝʣʴʥʳʤ, ʩʦʧʦʩʪʘʚʠʤʳʤ, ʤʝʪʦʜʦʤ ʘʥʘʣʦʛʦʚ ʠʣʠ ʥʘ ʷʟʳʢʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʞʘʨʛʦʥʘ ð çʧʦ ʢʦʤʧʘʤè (ʦʪ ʩʣʦʚʘ comparable)) ʘʥʘʣʠʟ ʠʩʪʦʨʠʯʝʩʢʠ ʷʚʣʷʣʩʷ ʧʝʨʚʳʤ 

ʠʥʩʪʨʫʤʝʥʪʦʤ ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʛʦ (ʬʠʥʘʥʩʦʚʦʛʦ) ʘʥʘʣʠʟʘ. ʅʘʯʠʥʘʷ ʩ 1930-ʭ ʛʛ. ʚʩʝ 

ʨʘʙʦʪʳ ʧʦ ʬʠʥʘʥʩʦʚʦʤʫ ʘʥʘʣʠʟʫ (ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤʫ) ʩʦʜʝʨʞʘʪ ʦʧʠʩʘʥʠʝ ʵʪʦʛʦ 

ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʩʯʝʪʘ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʠ ʢʦʤʧʘʥʠʡ, ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ, ʥʝʜʚʠʞʠʤʦʩʪʠ. 

ɽʩʪʴ ʠ ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʨʘʙʦʪʳ, ʧʨʝʜʤʝʪʥʦ ʨʘʩʩʤʘʪʨʠʚʘʶʱʠʝ ʦʩʦʙʝʥʥʦʩʪʠ 

ʧʨʠʤʝʥʝʥʠʷ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʢ ʦʮʝʥʢʝ ʘʢʪʠʚʦʚ
1
. > 

ɻʣʘʚʥʦʝ ʜʦʩʪʦʠʥʩʪʚʦ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ð ʚʦʟʤʦʞʥʦʩʪʴ 

ʧʦʣʫʯʝʥʠʷ ʤʛʥʦʚʝʥʥʦʡ ʦʮʝʥʢʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʘʢʪʠʚʘ. ʊʘʢ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ 

çʩʧʨʘʚʝʜʣʠʚʘʷ ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴè ʦʨʠʝʥʪʠʨʦʚʘʥ ʥʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʝ 

ʜʝʥʝʞʥʳʝ ʚʳʛʦʜʳ, ʪʦ ʨʝʟʫʣʴʪʘʪ ʩʨʘʚʥʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ ʘʢʪʠʚʘ ʯʘʩʪʦ 

ʦʙʦʟʥʘʯʘʝʪʩʷ ʪʝʨʤʠʥʘʤʠ çʚʤʝʥʝʥʥʘʷ ʦʮʝʥʢʘè ʠʣʠ çʧʦʜʨʘʟʫʤʝʚʘʝʤʘʷ 

ʩʪʦʠʤʦʩʪʴè.  

ʇʦʜʨʘʟʫʤʝʚʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʘ ð ʦʮʝʥʢʘ, ʧʦʣʫʯʝʥʥʘʷ ʥʘ ʙʘʟʝ 

ʢʣʶʯʝʚʳʭ ʧʘʨʘʤʝʪʨʦʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʘʢʪʠʚʘ ʠ ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʳʭ 

ʢʦʵʬʬʠʮʠʝʥʪʦʚ, ʧʦʣʫʯʝʥʥʳʭ ʩ ʨʳʥʢʘ (ʧʦ ʢʦʤʧʘʥʠʷʤ-ʘʥʘʣʦʛʘʤ, 

ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʳʤ ʦʮʝʥʢʘʤ) 

ɻʣʘʚʥʘʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘ ʧʦʣʫʯʘʝʤʦʡ ʦʮʝʥʢʠ ʘʢʪʠʚʘ ð 

ʦʪʥʦʩʠʪʝʣʴʥʦʩʪʴ. ɸʥʘʣʠʪʠʢ ʧʦʣʫʯʘʝʪ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʧʨʘʚʝʜʣʠʚʫʶ ʩʪʦʠʤʦʩʪʴ, 

ʤʦʞʝʪ ʥʘʡʪʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʝʦʮʝʥʝʥʥʳʝ ʠʣʠ ʥʝʜʦʦʮʝʥʝʥʥʳʝ ʘʢʪʠʚʳ. 

                                                 
1
ʉʤ.: ʈʦʰ ɼʞ. ʉʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ (ʦʪ ʞʝʣʘʝʤʦʛʦ ʢ ʜʝʡʩʪʚʠʪʝʣʴʥʦʤʫ). ʄʠʥʩʢ : ɻʨʝʚʮʦʚ ʇʘʙʣʠʰʝʨ, 2008; 

ɼʘʤʦʜʘʨʘʥ ɸ. ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʦʮʝʥʢʘ. ʄ. : ɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩ, 2004; ʏʠʨʢʦʚʘ ɽ. ɺ. ʂʘʢ ʦʮʝʥʠʪʴ ʙʠʟʥʝʩ 

ʧʦ ʘʥʘʣʦʛʠʠ. ʄ. : ɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩ, 2005. 
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ʇʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʠʤʝʶʪʩʷ ʥʘ ʨʳʥʢʝ ʩʭʦʞʠʝ (ʘʥʘʣʦʛʠʯʥʳʝ) ʘʢʪʠʚʳ, ʧʦ 

ʢʦʪʦʨʳʤ ʠʟʚʝʩʪʥʘ ʨʳʥʦʯʥʘʷ ʮʝʥʘ.  

 ʅʝʜʦʩʪʘʪʦʢ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ð ʩʧʦʨʥʦʩʪʴ ʥʘʭʦʞʜʝʥʠʷ ʥʘ 

ʨʳʥʢʝ ʧʦʜʦʙʥʳʭ (ʘʥʘʣʦʛʠʯʥʳʭ) ʢʦʤʧʘʥʠʡ ʠ ʘʢʪʠʚʦʚ. ʊʦʣʴʢʦ ʢʦʥʢʫʨʝʥʪʥʳʡ 

ʨʳʥʦʢ ʩ ʙʦʣʴʰʠʤ ʯʠʩʣʦʤ ʢʦʪʠʨʫʝʤʳʭ ʘʢʪʠʚʦʚ ʧʦʟʚʦʣʷʝʪ ʢʦʨʨʝʢʪʥʦ 

ʧʨʠʤʝʥʠʪʴ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ. ʊʘʢ ʢʘʢ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʧʦʜʭʦʜ ʦʯʝʥʴ 

ʫʧʨʦʱʝʥʥʦ ʧʦʜʭʦʜʠʪ ʢ ʦʮʝʥʢʝ ʢʦʤʧʘʥʠʡ, ʪʦ ʯʘʩʪʦ ʩʦ ʩʪʦʨʦʥʳ ʘʢʘʜʝʤʠʯʝʩʢʠʭ 

ʢʨʫʛʦʚ ʟʚʫʯʠʪ ʦʧʨʝʜʝʣʝʥʠʝ çʙʳʩʪʨʘʷ ʠ ʛʨʷʟʥʘʷ ʦʮʝʥʢʘè
1
.  

ɺʦʟʤʦʞʥʳ ʜʚʘ ʘʣʛʦʨʠʪʤʘ ʧʨʠʤʝʥʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ: 

1) ʨʘʩʯʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ (multiple) ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ  

ʠ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʝʛʦ ʩ çʥʦʨʤʘʪʠʚʥʳʤ ʟʥʘʯʝʥʠʝʤ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘè, ʢʦʪʦʨʳʡ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʣʠʙʦ ʧʦ ʘʥʘʣʦʛʫ 

(ʛʨʫʧʧʝ ʘʥʘʣʦʛʦʚ), ʣʠʙʦ ʢʘʢ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʝ ʟʥʘʯʝʥʠʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ, ʣʠʙʦ ʠʥʳʤ ʤʝʪʦʜʦʤ. ɽʩʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ (ʘʢʮʠʠ) ʧʨʝʚʳʰʘʝʪ çʥʦʨʤʘʣʴʥʦʝè 

ʟʥʘʯʝʥʠʝ, ʪʦ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʦʙʲʝʢʪ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʝʦʮʝʥʝʥʥʳʡ ʠ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʱʠʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʠʥʪʝʨʝʩʘ. ɽʩʣʠ ʨʘʩʯʝʪʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ ʤʝʥʴʰʝ, ʯʝʤ çʥʦʨʤʘʣʴʥʦʝè 

ʟʥʘʯʝʥʠʝ, ʪʦ ʢʦʤʧʘʥʠʷ (ʘʢʪʠʚ) ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʥʝʜʦʦʮʝʥʝʥʥʘʷ, 

ʪ.ʝ. ʠʤʝʶʱʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʫʶ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ;  

2) ʨʘʩʯʝʪ ʧʦ çʥʦʨʤʘʣʴʥʦʤʫè ʟʥʘʯʝʥʠʶ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

ʩʧʨʘʚʝʜʣʠʚʦʡ ʚʤʝʥʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ. 

ɺ ʵʪʦʤ ʩʣʫʯʘʝ çʥʦʨʤʘʣʴʥʦʝè ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

(ʧʦʣʫʯʝʥʥʦʝ ʩ ʧʦʤʦʱʴʶ ʠʥʬʦʨʤʘʮʠʠ ʧʦ ʢʦʤʧʘʥʠʷʤ-ʘʥʘʣʦʛʘʤ, 

ʚʦʟʤʦʞʥʦ, ʩ ʨʷʜʦʤ ʢʦʨʨʝʢʪʠʨʦʚʦʢ) ʫʤʥʦʞʘʝʪʩʷ ʥʘ ʢʣʶʯʝʚʦʡ 

ʧʘʨʘʤʝʪʨ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʡ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ 

ʢʦʤʧʘʥʠʠ ʠ ʚʳʛʦʜʳ ʠʥʚʝʩʪʦʨʘ (ʵʪʦ ʤʦʛʫʪ ʙʳʪʴ ʧʨʠʙʳʣʴ, 

ʚʳʨʫʯʢʘ, ʟʘʧʘʩʳ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʠʤʝʶʱʠʝʩʷ ʘʢʪʠʚʳ ʧʦ 

                                                 
1
 Quick and dirty valuation. 
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ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʝ ʠ ʪ.ʧ.). ɼʘʣʝʝ ʚʤʝʥʝʥʥʘʷ ʦʮʝʥʢʘ 

ʩʦʧʦʩʪʘʚʣʷʝʪʩʷ ʩ ʙʠʨʞʝʚʦʡ ʮʝʥʦʡ ʥʘ ʨʳʥʢʝ (ʠʣʠ ʮʝʥʘʤʠ 

ʩʜʝʣʦʢ). ɽʩʣʠ ʚʤʝʥʝʥʥʘʷ ʦʮʝʥʢʘ ʦʢʘʟʳʚʘʝʪʩʷ ʚʳʰʝ 

ʥʘʙʣʶʜʘʝʤʦʡ ʨʳʥʦʯʥʦʡ, ʪʦ ʮʝʥʘ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʟʘʥʠʞʝʥʥʘʷ, ʘ 

ʘʢʪʠʚ ð ʢʘʢ ʥʝʜʦʦʮʝʥʝʥʥʳʡ.  

ʅʦʨʤʘʣʴʥʦʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʢʘʢ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʡ 

(ʩʨʝʜʥʝʨʳʥʦʯʥʳʡ) ʫʨʦʚʝʥʴ. ʈʘʩʯʝʪ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʉʫʱʝʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʧʦʜʭʦʜʦʚ ʦʪʥʦʩʠʪʝʣʴʥʦ ʨʘʩʯʝʪʘ 

ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ, ʥʘʧʨʠʤʝʨ, ʨʘʩʯʝʪ ʩʨʝʜʥʝʛʦ ʘʨʠʬʤʝʪʠʯʝʩʢʦʛʦ ʥʝ 

ʚʟʚʝʰʝʥʥʦʛʦ, ʨʘʩʯʝʪ ʩʨʝʜʥʝʛʦ ʚʟʚʝʰʝʥʥʦʛʦ, ʨʘʩʯʝʪ ʤʝʜʠʘʥʳ. ʈʘʩʯʝʪ ʩʨʝʜʥʝʛʦ 

ʘʨʠʬʤʝʪʠʯʝʩʢʦʛʦ ʥʝ ʚʟʚʝʰʝʥʥʦʛʦ ʩʣʠʰʢʦʤ ʫʧʨʦʱʘʝʪ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦ ʨʳʥʢʝ 

ʠ ʚ ʵʤʧʠʨʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʦʢʘʟʳʚʘʝʪ ʥʘʠʙʦʣʴʰʝʝ ʩʤʝʱʝʥʠʝ ʧʨʠ 

ʦʮʝʥʢʝ, ʪʘʢ ʢʘʢ ʧʨʠʜʘʝʪ ʢʘʞʜʦʤʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʦʜʠʥʘʢʦʚʳʝ ʚʝʩʘ. ɺ 

ʦʩʦʙʝʥʥʦʩʪʠ ʵʪʦ ʦʪʥʦʩʠʪʩʷ ʢ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʤ ʧʨʠʙʳʣʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʧʨʠʥʠʤʘʪʴ ʦʯʝʥʴ ʙʦʣʴʰʠʝ ʟʥʘʯʝʥʠʷ, ʘ ʪʘʢʞʝ, ʤʦʛʫʪ ʯʘʩʪʦ ʧʨʠʩʫʪʩʪʚʦʚʘʪʴ 

ʦʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ ʧʦ ʚʳʙʦʨʢʝ. ɸʣʛʦʨʠʪʤ ʩʯʝʪʘ ʪʦʛʜʘ: 

1) ʆʪʨʠʮʘʪʝʣʴʥʳʝ ʟʥʘʯʝʥʠʷ ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ ʧʨʠ ʨʘʩʯʝʪʘʭ, ʯʪʦ ʠʩʢʘʞʘʝʪ 

ʠʩʪʠʥʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ, ʪʘʢ ʢʘʢ ʩʨʝʜʥʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʪʦʣʴʢʦ ʧʦ ʧʨʠʙʳʣʴʥʳʤ ʢʦʤʧʘʥʠʷʤ. ʆʙʘ ʜʘʥʥʳʭ 

ʬʘʢʪʦʨʘ ʩʧʦʩʦʙʩʪʚʫʶʪ ʟʘʚʳʰʝʥʠʶ ʟʥʘʯʝʥʠʷ ʩʨʝʜʥʝʛʦ ʥʝʚʟʚʝʰʝʥʥʦʛʦ.  

2) ʇʨʦʚʦʜʠʪʩʷ ʦʯʠʩʪʢʘ ʩʦʚʦʢʫʧʥʦʩʪʠ ʦʪ ʩʪʘʪʠʩʪʠʯʝʩʢʠʭ ʚʳʙʨʦʩʦʚ ʯʝʨʝʟ  

ʠʩʢʣʶʯʝʥʠʝ ʩʣʠʰʢʦʤ ʙʦʣʴʰʠʭ ʟʥʘʯʝʥʠʡ ʠʟ ʨʘʩʩʤʦʪʨʝʥʠʷ.  

ʈʘʩʯʝʪ ʘʛʨʝʛʠʨʦʚʘʥʥʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ɺ ʯʠʩʣʠʪʝʣʝ ʩʪʦʠʪ ʩʫʤʤʘ ʚʩʝʭ 

ʢʦʪʠʨʦʚʦʢ, ʚ ʟʥʘʤʝʥʘʪʝʣʝ ï ʩʫʤʤʘ ʚʩʝʭ ʧʨʠʙʳʣʝʡ (ʚ ʪʦʤ ʯʠʩʣʝ ʠ 

ʦʪʨʠʮʘʪʝʣʴʥʳʭ).  

 ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʤ ʩʧʦʩʦʙʦʤ ʫʩʨʝʜʥʝʥʠʷ ʷʚʣʷʝʪʩʷ ʨʘʩʯʝʪ 

ʤʝʜʠʘʥʥʦʛʦ ʟʥʘʯʝʥʠʷ, ʪʘʢ ʢʘʢ ʦʥʦ ʷʚʣʷʝʪʩʷ ʤʝʥʝʝ ʩʤʝʱʝʥʥʳʤ, ʯʝʤ ʩʨʝʜʥʝʝ. ɺ 

ʥʝʢʦʪʦʨʳʭ ʨʘʙʦʪʘʭ, ʥʘʧʨʠʤʝʨ, ʚ ʨʘʙʦʪʝ ʃʴʶ, ʅʠʩʩʠʤ ʠ ʊʦʤʘʩ (2002): Jing Liu, 

Doron Nissim, Jacob Thomas. 2002. Equity Valuation Using Multiples, Journal of Accounting Research, 

Vol. 40, No. 1 (March), ʠʩʧʦʣʴʟʫʝʪʩʷ ʩʨʝʜʥʝʝ ʛʘʨʤʦʥʠʯʝʩʢʦʝ ʜʣʷ ʨʘʩʯʝʪʘ 
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ʥʦʨʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ɸʚʪʦʨʳ ʜʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʪʘʢʦʡ 

ʧʦʜʭʦʜ ʢ ʨʘʩʯʝʪʫ ʩʨʝʜʥʝʛʦ ʜʘʝʪ ʣʫʯʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠ ʪʝʩʪʠʨʦʚʘʥʠʠ 

ʧʦʣʫʯʘʝʤʳʭ ʦʮʝʥʦʢ.  

ʅʘʰʝ ʪʝʩʪʠʨʦʚʘʥʠʝ (ʊʝʧʣʦʚʘ, ɼʴʷʯʝʥʢʦ, 2011) ʧʦʢʘʟʘʣʦ, ʯʪʦ ʣʫʯʰʠʤ 

ʤʝʪʦʜʦʤ ʨʘʩʯʝʪʘ ʧʦʨʦʛʦʚʦʛʦ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʜʣʷ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ (ɹʈʀʂʉ) ʷʚʣʷʝʪʩʷ ʤʝʜʠʘʥʘ. ɼʣʷ ʩʪʨʘʥ ʩ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ, ʙʣʠʟʢʦʤʫ ʢ ʥʦʨʤʘʣʴʥʦʤʫ (ʉʐɸ, ʖɸʈ), 

ʧʨʠʝʤʣʝʤʳʤ ʤʝʪʦʜʦʤ ʨʘʩʯʝʪʘ ʧʦʨʦʛʦʚʦʛʦ ʟʥʘʯʝʥʠʷ ʷʚʣʷʝʪʩʷ ʩʨʝʜʥʝʝ 

ʘʨʠʬʤʝʪʠʯʝʩʢʦʝ. 

      ʈʷʜ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʜʪʚʝʨʞʜʘʶʪ ʚʳʩʦʢʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʦʮʝʥʦʢ 

ʢʦʤʧʘʥʠʡ ʥʘ ʦʩʥʦʚʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʅʘ ʨʠʩ. 22.1 ʧʨʠʚʝʜʝʥʦ ʩʨʘʚʥʝʥʠʝ 

ʤʝʪʦʜʦʚ, ʧʨʝʜʩʪʘʚʣʝʥʥʦʝ ʚ 2007 ʛ. ʘʥʘʣʠʪʠʢʘʤʠ Morgan Stanley. ʉʨʝʜʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʧʝʨʚʳʝ ʤʝʩʪʘ ʪʨʘʜʠʮʠʦʥʥʦ ʟʘʥʠʤʘʶʪ çʢʨʘʪʥʳʝè ʧʨʠʙʳʣʠ 

ʠ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. ʅʘʧʨʠʤʝʨ, ʧʦ ʦʧʨʦʩʫ 1999 ʛ. ɸʩʩʦʮʠʘʮʠʠ ʠʩʩʣʝʜʦʚʘʥʠʡ 

ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʤʝʥʝʜʞʤʝʥʪʘ (AIMR) ʧʨʠʙʳʣʴ ʦʧʝʨʝʞʘʣʘ ʪʘʢʠʝ ʧʦʢʘʟʘʪʝʣʠ, 

ʢʘʢ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ, ʙʘʣʘʥʩʦʚʘʷ ʦʮʝʥʢʘ ʠ ʜʠʚʠʜʝʥʜʳ. ɸʥʘʣʦʛʠʯʥʳʝ ʦʧʨʦʩʳ 

ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʨʷʜʘ ʣʝʪ ʧʨʦʚʦʜʠʪ ʢʦʤʧʘʥʠʷ Merrill  Lynch. ʅʘ ʧʝʨʚʦʤ ʤʝʩʪʝ 

ʧʦ ʦʮʝʥʢʘʤ ʝʝ ʘʥʘʣʠʪʠʢʦʚ ʥʘʭʦʜʠʪʩʷ ʧʦʢʘʟʘʪʝʣʴ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. ʕʪʦʪ 

ʧʦʢʘʟʘʪʝʣʴ, ʧʦ ʤʥʝʥʠʶ ʦʧʨʦʰʝʥʥʳʭ ʘʥʘʣʠʪʠʢʦʚ, ʙʳʣ ʣʠʜʝʨʦʤ ʚ 2001 ʛ. ʩʨʝʜʠ 

23 ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʠ ʫʜʝʨʞʠʚʘʝʪ ʫʩʪʦʡʯʠʚʳʡ ʠʥʪʝʨʝʩ 

(ʧʦʨʷʜʢʘ 46% ʧʨʠʥʠʤʘʚʰʠʭ ʫʯʘʩʪʠʝ ʚ ʦʧʨʦʩʝ  ʧʦʩʪʦʷʥʥʦ ʝʛʦ ʠʩʧʦʣʴʟʫʶʪ). ʅʘ 

ʦʪʨʝʟʢʝ ʩ 1989 ʧʦ 2001 ʛ. 40,4% ʦʧʨʦʰʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʘʥʘʣʠʪʠʢʦʚ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʦʨʠʝʥʪʠʨʦʚʘʣʠʩʴ ʥʘ ʧʦʢʘʟʘʪʝʣʴ ʧʨʠʙʳʣʠ ʚ ʟʥʘʤʝʥʘʪʝʣʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. 37,3% ʦʧʨʦʰʝʥʥʳʭ ʧʦʩʪʦʷʥʥʦ ʦʪʩʣʝʞʠʚʘʶʪ çʢʨʘʪʥʦʝ 

ʘʢʪʠʚʘʤè, 26%  ʦʨʠʝʥʪʠʨʫʶʪʩʷ ʥʘ çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè.  
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ʀʩʪʦʯʥʠʢ: Morgan Stanley Research

 

ʈʠʩ. 22.1. ʅʘʠʙʦʣʝʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʤʳʝ ʤʝʪʦʜʳ ʦʮʝʥʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʡ ʥʘ ʦʩʥʦʚʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ
1
  

 

ʂʘʢ ʪʝʩʪʠʨʦʚʘʪʴ ʢʘʯʝʩʪʚʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʉʪʘʥʜʘʨʪʥʳʤ 

ʘʣʛʦʨʠʪʤʦʤ ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʤʝʞʜʫ ʩʦʙʦʡ ʠ ʚʳʙʦʨʘ 

ʥʘʠʣʫʯʰʝʛʦ (ʥʘʧʨʠʤʝʨ, ʠʟ ʈ/ɽ,  EV/EBITDA,  EV/BV), ʘ ʪʘʢʞʝ ʚʳʙʦʨʘ 

ʥʝʦʙʭʦʜʠʤʳʭ ʧʦʧʨʘʚʦʢ (ʢʦʨʨʝʢʪʠʨʦʚʦʢ), ʦʪʨʘʞʘʶʱʠʭ ʩʧʝʮʠʬʠʯʝʩʢʠʝ 

ʩʪʨʘʥʦʚʳʝ ʠʣʠ ʦʪʨʘʩʣʝʚʳʝ ʨʠʩʢʠ ʷʚʣʷʝʪʩʷ ʨʘʩʯʝʪ ʚʦʣʘʪʠʣʴʥʦʩʪʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʠ ʦʮʝʥʢʘ ʦʰʠʙʢʠ ʩʯʝʪʘ.  

1. ʊʝʩʪʠʨʦʚʘʥʠʝ  ʥʘ ʚʦʣʘʪʠʣʴʥʦʩʪʴ (ʨʘʟʤʘʭ ʚʝʣʠʯʠʥʳ ʧʦʢʘʟʘʪʝʣʝʡ) ʚ 

ʨʘʤʢʘʭ ʢʘʞʜʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ɼʘʥʥʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʠʪʩʷ 

ʥʘ ʦʩʥʦʚʝ ʧʨʦʚʝʨʢʠ ʛʠʧʦʪʝʟʳ ʦ ʨʘʚʝʥʩʪʚʝ ʜʠʩʧʝʨʩʠʡ. ʎʝʣʴ 

ʪʝʩʪʠʨʦʚʘʥʠʷ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʪʦʤ, ʯʪʦʙʳ ʚʳʷʚʠʪʴ ʥʘʠʤʝʥʝʝ ʚʦʣʘʪʠʣʴʥʳʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ, ʪʦ ʝʩʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝʩʷ 

ʥʘʠʤʝʥʴʰʠʤ ʨʘʟʙʨʦʩʦʤ ʟʥʘʯʝʥʠʡ. ɽʩʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

                                                 
1
 ʀʩʪʦʯʥʠʢ: Morgan Stanley Research. 
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ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʚʳʩʦʢʦʡ ʩʪʝʧʝʥʴʶ ʚʦʣʘʪʠʣʴʥʦʩʪʠ, ʦʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ 

ʢʦʤʧʘʥʠʠ ʧʦʩʨʝʜʩʪʚʦʤ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʙʫʜʝʪ ʜʘʚʘʪʴ ʟʥʘʯʠʤʳʝ 

ʦʰʠʙʢʠ. ʕʪʦ ʩʚʷʟʘʥʦ ʩ ʪʝʤ, ʯʪʦ ʧʨʠʥʷʪʦʝ ʧʦʨʦʛʦʚʦʝ ʟʥʘʯʝʥʠʝ ʥʝ ʙʫʜʝʪ 

ʢʦʨʨʝʢʪʥʦʡ ʦʮʝʥʢʦʡ ʜʣʷ ʵʢʩʪʨʝʤʘʣʴʥʦ ʤʘʣʳʭ, ʣʠʙʦ ʵʢʩʪʨʝʤʘʣʴʥʦ 

ʙʦʣʴʰʠʭ ʟʥʘʯʝʥʠʡ. 

2. ʆʮʝʥʢʘ ʦʰʠʙʢʠ ʧʨʦʛʥʦʟʘ. ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʪʘʢ 

ʥʘʟʳʚʘʝʤʘʷ ʘʙʩʦʣʶʪʥʘʷ ʦʰʠʙʢʘ, ʠʣʠ ʘʙʩʦʣʶʪʥʦʝ ʦʪʢʣʦʥʝʥʠʝ  

ʨʘʩʯʝʪʥʦʛʦ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʦʪ ʝʛʦ ʨʝʘʣʴʥʦʛʦ (ʥʘʙʣʶʜʘʝʤʦʛʦ 

ʥʘ ʨʳʥʢʝ) ʟʥʘʯʝʥʠʷ: 

 

ɺ ʠʩʭʦʜʥʦʤ ʚʠʜʝ ʜʘʥʥʘʷ ʦʰʠʙʢʘ ʥʝ ʥʝʩʝʪ ʚ ʩʝʙʝ ʠʥʬʦʨʤʘʮʠʠ ʦ ʪʦʯʥʦʩʪʠ 

ʠʟʤʝʨʝʥʠʡ, ʪʘʢ ʢʘʢ ʪʨʝʙʫʝʪ ʥʦʨʤʠʨʦʚʢʠ ʥʘ ʨʘʟʤʝʨ ʧʦʢʘʟʘʪʝʣʷ. ʇʦʵʪʦʤʫ 

ʧʨʝʜʣʦʞʝʥʳ ʨʘʟʣʠʯʥʳʝ ʩʧʦʩʦʙʳ ʢʦʨʨʝʢʮʠʠ (ʥʘʧʨʠʤʝʨ, ʩʤ ʨʘʙʦʪʫ ɸʛʥʝʩ ʏʝʥʛ 

ʠ ʈʵʷ ʄʘʢʅʘʤʘʨʘ (2000): Cheng, C.S. A.; R. McNamara (2000), The accuracy of the Price-

Earnings and Price-Book benchmark valuation methods, Review Quantitative of Finance and 

Accounting, 15, pp. 349-370). 

ʇʝʨʚʳʡ ʩʧʦʩʦʙ ʨʘʩʯʝʪʘ ʦʰʠʙʢʠ ʦʮʝʥʢʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʜʝʣʝʥʠʠ ʘʙʩʦʣʶʪʥʦʡ 

ʦʰʠʙʢʠ ʥʘ ʦʜʥʦ ʠʟ ʜʚʫʭ ʟʥʘʯʝʥʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ: ʦʮʝʥʦʯʥʦʝ, ʠʣʠ 

ʨʝʘʣʴʥʦʝ. ʅʘʧʨʠʤʝʨ, ʨʘʩʩʤʦʪʨʠʤ ʘʙʩʦʣʶʪʥʫʶ ʦʰʠʙʢʫ, ʜʝʣʝʥʥʫʶ ʥʘ ʨʝʘʣʴʥʦʝ 

ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ʆʪʥʦʩʠʪʝʣʴʥʦʝ ʦʪʢʣʦʥʝʥʠʝ: 

 

ʆʜʥʘʢʦ ʜʘʥʥʘʷ ʦʰʠʙʢʘ ʘʩʠʤʤʝʪʨʠʯʥʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʝʨʝʦʮʝʥʢʠ ʠ 

ʥʝʜʦʦʮʝʥʢʠ. ɽʩʣʠ ʜʚʝ ʢʦʤʧʘʥʠʠ ʠʤʝʶʪ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʦʮʝʥʦʯʥʳʡ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ (ʧʦ ʧʨʠʯʠʥʝ ʪʦʛʦ, ʯʪʦ ʠʤʝʶʪ ʦʜʠʥʘʢʦʚʳʭ ʘʥʘʣʦʛʦʚ), ʥʦ 

ʨʝʘʣʴʥʳʝ ʟʥʘʯʝʥʠʷ ʠʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʦʪʢʣʦʥʷʶʪʩʷ ʥʘ ʦʜʠʥʘʢʦʚʫʶ 

ʚʝʣʠʯʠʥʫ ʚ ʨʘʟʥʳʝ ʩʪʦʨʦʥʳ, ʪʦ ʦʰʠʙʢʘ ʫ ʢʦʤʧʘʥʠʠ ʩ ʙʦʣʝʝ ʥʠʟʢʠʤ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ ʙʫʜʝʪ ʙʦʣʴʰʝ, ʯʝʤ ʫ ʢʦʤʧʘʥʠʠ ʩ ʙʦʣʝʝ ʚʳʩʦʢʠʤ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ. ɽʩʣʠ ʚ ʢʘʯʝʩʪʚʝ ʟʥʘʤʝʥʘʪʝʣʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʦʮʝʥʦʯʥʦʝ 

ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ, ʪʦ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʤʦʞʝʪ ʙʳʪʴ ʥʠʚʝʣʠʨʦʚʘʥʘ. 
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʝʨʚʳʡ ʪʠʧ ʦʮʝʥʠʚʘʝʤʦʡ ʦʰʠʙʢʠ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: 

 

 ɺʪʦʨʦʡ ʪʠʧ ʦʮʝʥʠʚʘʝʤʦʡ ʦʰʠʙʢʠ ʷʚʣʷʝʪʩʷ ʤʦʜʠʬʠʢʘʮʠʝʡ ʧʝʨʚʦʛʦ ʠ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʢ ʙʦʣʝʝ ʩʠʤʤʝʪʨʠʯʥʘʷ ʩʪʘʪʠʩʪʠʢʘ. ʆʰʠʙʢʘ ʧʝʨʚʦʛʦ ʪʠʧʘ 

ʤʦʞʝʪ ʜʘʚʘʪʴ ʥʝʢʦʨʨʝʢʪʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʨʠ ʦʮʝʥʢʝ ʵʢʩʪʨʝʤʘʣʴʥʳʭ ʟʥʘʯʝʥʠʡ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʌʦʨʤʫʣʘ ʜʣʷ ʨʘʩʯʝʪʘ ʦʰʠʙʢʠ ʚʪʦʨʦʛʦ ʪʠʧʘ: 

 

ʇʫʪʝʤ ʧʦʜʦʙʥʦʡ ʤʦʜʠʬʠʢʘʮʠʠ ʜʦʩʪʠʛʘʝʪʩʷ ʵʬʬʝʢʪ, ʢʦʛʜʘ ʟʥʘʯʝʥʠʝ ʦʰʠʙʢʠ 

ʣʝʞʠʪ ʚ ʧʨʝʜʝʣʘʭ ʦʪ 0 ʜʦ 1 ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʟʥʘʯʝʥʠʷ ʨʝʘʣʴʥʦʛʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ʆʜʥʘʢʦ ʜʘʥʥʘʷ ʦʰʠʙʢʘ ʥʝ ʠʤʝʝʪ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʠʥʪʝʨʧʨʝʪʘʮʠʠ. 

 ʊʨʝʪʠʡ ʪʠʧ ʦʰʠʙʢʠ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʚʠʜ: 

 

ɼʘʥʥʳʡ ʪʠʧ ʦʰʠʙʢʠ ʪʘʢʞʝ ʩʠʤʤʝʪʨʠʯʥʦ ʦʮʝʥʠʚʘʝʪ ʦʪʢʣʦʥʝʥʠʷ ʢʘʢ ʩʣʠʰʢʦʤ 

ʚʳʩʦʢʠʭ, ʪʘʢ ʠ ʩʣʠʰʢʦʤ ʥʠʟʢʠʭ ʟʥʘʯʝʥʠʡ. ʊʘʢʦʡ ʪʠʧ ʠʟʤʝʨʝʥʠʷ ʦʰʠʙʢʠ 

ʠʩʧʦʣʴʟʦʚʘʣʠ  ʩʚʦʝʡ ʨʘʙʦʪʝ ʉʪʠʚʝʥ ʂʘʧʣʘʥ ʠ ʈʠʯʘʨʜ ʈʫʙʘʢ (1995): Steven N. 

Kaplan and Richard S. Ruback (1995), The valuation of cash flow forecasts: an empirical 

analysis, The journal of Finance, Vol. 50, No. 4 (Sep., 1995), pp. 1059-1093. 

ʂʘʯʝʩʪʚʦ ʧʨʦʚʝʜʝʥʥʦʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ ʦʩʥʦʚʝ ʧʦʢʘʟʘʪʝʣʷ, 

ʢʦʪʦʨʳʡ ʨʘʚʝʥ ʜʦʣʝ ʦʰʠʙʦʢ ʥʠʞʝ 15% ʚ ʦʙʱʝʤ ʯʠʩʣʝ ʦʰʠʙʦʢ. ʏʝʤ ʙʦʣʴʰʝ 

ʵʪʘ ʜʦʣʷ, ʪʝʤ ʣʫʯʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʘʝʪ ʧʨʦʚʝʜʝʥʥʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ. ʉʦʛʣʘʩʥʦ 

ʵʪʦʤʫ ʢʨʠʪʝʨʠʶ ʜʝʣʘʝʪʩʷ ʚʳʙʦʨ ʣʫʯʰʝʡ ʢʦʨʨʝʢʪʠʨʦʚʢʠ. 

 

22.2. ɼʠʘʛʥʦʩʪʠʨʦʚʘʥʠʝ çʧʦʙʝʜʠʪʝʣʝʡ ʨʳʥʢʘè ʧʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ  ʈ/ɽ  
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ʈʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʦʪʙʦʨʫ çʧʦʙʝʜʠʪʝʣʝʡ ʨʳʥʢʘè ʯʘʩʪʦ ʙʘʟʠʨʫʶʪʩʷ ʥʘ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʝ çʮʝʥʘ-ʧʨʠʙʳʣʴè (P/e ʠʣʠ PER) ʠ ʜʨʫʛʠʭ çʢʨʘʪʥʳʭè 

ʧʦʢʘʟʘʪʝʣʷʭ
1
. ʇʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʦʮʝʥʦʯʥʳʭ ʧʨʘʢʪʠʢʘʭ ʬʠʛʫʨʠʨʫʝʪ 

ʤʥʦʞʝʩʪʚʦ ʬʠʥʘʥʩʦʚʳʭ ʠ ʥʘʪʫʨʘʣʴʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʇʨʦʮʠʪʠʨʫʝʤ 

ʤʥʝʥʠʝ ɼ. ʌʨʠʜʞʝʨʠʦ, ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʫʧʨʘʚʣʷʶʱʝʡ ʘʢʪʠʚʘʤʠ ʢʦʤʧʘʥʠʷ Pioneer Global Asset Management 

(ʢʦʤʧʘʥʠʷ ʠʟʚʝʩʪʥʘ ʥʘ ʨʳʥʢʝ ʧʦʜ ʙʨʝʥʜʦʤ Pioneer Investments, ʘʢʪʠʚʳ ʧʦʜ 

ʫʧʨʘʚʣʝʥʠʝʤ ʥʘ 31 ʤʘʨʪʘ 2008 ʛ. ð 190,5 ʤʣʨʜ ʝʚʨʦ:  

çʗ ʦʯʝʥʴ ʨʝʜʢʦ ʧʨʦʜʘʚʘʣ (ʣʠʯʥʳʝ ʘʢʮʠʠ) ð ʥʘʧʨʠʤʝʨ, ʚ 2000ð2001 ʛʛ. 

ʅʦ ʵʪʦ ʨʝʰʝʥʠʝ ʙʳʣʦ ʦʩʥʦʚʘʥʦ ʥʘ ʧʨʦʩʪʦʡ ʦʮʝʥʢʝ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ: ʪʦʛʜʘ 

ʦʪʥʦʰʝʥʠʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢʦʤʧʘʥʠʡ ʢ ʧʨʠʙʳʣʠ (P/E) ʩʦʩʪʘʚʣʷʣʦ 40ð50, ʘ 

ʪʘʢʦʛʦ ʥʝ ʙʳʣʦ 80 ʣʝʪé. ʉʝʡʯʘʩ P/E ʥʘ ʤʠʨʦʚʦʤ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʩʦʩʪʘʚʣʷʝʪ 

10ð12. ɼʘʞʝ ʝʩʣʠ ʙʫʜʝʪ ʨʝʮʝʩʩʠʷ ʠ ʧʨʠʙʳʣʠ ʫʧʘʜʫʪ ʥʘ 30%, ʢʘʢ ʤʥʦʛʠʝ 

ʦʧʘʩʘʶʪʩʷ, P/E ʚʳʨʘʩʪʝʪ ʜʦ 14. ʍʦʨʦʰʦ, ʧʫʩʪʴ 14, ʚʩʝ ʨʘʚʥʦ ʧʨʠ ʪʘʢʦʤ 

ʩʦʦʪʥʦʰʝʥʠʠ ʩ ʠʩʪʦʨʠʯʝʩʢʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ ʘʢʮʠʠ ʜʝʰʝʚʳ. ʕʪʦ ʚʘʤ ʥʝ 60. ɺ 

ʂʠʪʘʝ ʙʳʣʦ 60, ʠ ʨʳʥʦʢ ʫʧʘʣ. ʂʘʢʦʝ ʩʝʡʯʘʩ P/E ʚ ʈʦʩʩʠʠ? ʆʢʦʣʦ 10ð11? 

ʆʪʣʠʯʥʦʝ ʚʨʝʤʷ ʜʣʷ ʧʦʢʫʧʢʠè
2
. 

 

ʇʨʠʤʝʨ:  ʂʦʤʧʘʥʠʠ ɸ ʠ ɹ ʧʦʜʦʙʥʳ (ʨʘʙʦʪʘʶʪ ʚ ʦʜʥʦʡ ʦʪʨʘʩʣʠ, 

ʧʦʜʚʝʨʞʝʥʳ ʩʭʦʞʠʤ ʦʧʝʨʘʮʠʦʥʥʳʤ ʠ ʬʠʥʘʥʩʦʚʳʤ ʨʠʩʢʘʤ). ʂʘʞʜʘʷ ʠʤʝʝʪ ʚ 

ʦʙʨʘʱʝʥʠʠ ʧʦ 100 ʘʢʮʠʡ, ʟʘʝʤʥʳʡ ʢʘʧʠʪʘʣ ʥʝ ʠʩʧʦʣʴʟʫʝʪʩʷ. ʌʠʥʘʥʩʦʚʳʝ 

ʧʦʢʘʟʘʪʝʣʠ ʢʦʤʧʘʥʠʡ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣ. 22.1. 

 

ʊʘʙʣʠʮʘ 22.1. ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʡ ɸ ʠ ɹ ʜʣʷ ʨʘʩʯʝʪʘ 

ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʜʣʷ ʢʦʤʧʘʥʠʠ ɹ 

ʌʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʤʣʥ ʨʫʙ. ʂʦʤʧʘʥʠʷ ɸ ʂʦʤʧʘʥʠʷ ɹ 

                                                 
1
 Fernandez P. 2001. Valuation using multiples. How do analysts reach their conclusions? SSRN Working Paper,  

Lie E., Lie H. Multiples Used to Estimate Corporate Value // Financial Analysts Journal, 2002. Vol. 58. 

 ̄2 (Mar. ðApr.). ʈ. 44ð54. Liu J., Nissim D., Thomas J. 2002. Equity Valuation Using Multiples // 

Journal of Accounting Research. Vol. 40. ˉ 1 (Mar.). ʈ. 135ð172. 
2
  ɺʝʜʦʤʦʩʪʠ. 2008. 9 ʤʘʷ. 
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ɺʳʨʫʯʢʘ  200 240 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʦ ʢʦʤʧʘʥʠʠ 20 23 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʥʘ ʘʢʮʠʶ (EPS) 20 / 100 = 0,2 23 / 100 = 0,23 

ʈʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ 

200     

      ? 

ʈʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʦʜʥʦʡ ʘʢʮʠʠ (ʈ)  

    2 

 

      ? 

ʂʘʢʘʷ ʦʮʝʥʢʘ ʧʦ ʢʦʤʧʘʥʠʠ ɹ ʤʦʞʝʪ ʦʙʩʫʞʜʘʪʴʩʷ? ɽʩʣʠ ʧʨʦʜʘʚʝʮ ʙʫʜʝʪ 

ʥʘʩʪʘʠʚʘʪʴ ʥʘ ʮʝʥʝ ʚ 300 ʤʣʥ ʨʫʙ., ʤʦʞʝʪ ʣʠ ʢʦʤʧʘʥʠʷ ʙʳʪʴ ʥʘʟʚʘʥʘ 

çʧʦʙʝʜʠʪʝʣʝʤ ʨʳʥʢʘè? 

ʈʝʰʝʥʠʝ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʜʝʣʝʥʠʝʤ ʨʳʥʦʯʥʦʡ 

ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʥʘ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʠʣʠ ʜʝʣʝʥʠʝʤ ʮʝʥʳ ʦʜʥʦʡ ʘʢʮʠʠ (P) ʥʘ 

ʧʨʠʙʳʣʴ ʧʦ ʘʢʮʠʠ (EPS). ɼʣʷ ʢʦʤʧʘʥʠʠ ɸ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʨʘʚʝʥ 200 / 20 = 

10. ɽʩʣʠ ʢʦʤʧʘʥʠʠ ʧʦʜʦʙʥʳ, ʪʦ ʵʪʦʪ ʞʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʜʦʣʞʝʥ ʙʳʪʴ 

ʧʨʠʝʤʣʝʤ ʠ ʜʣʷ ʦʮʝʥʢʠ ʢʦʤʧʘʥʠʠ ɹ, ʪ.ʝ. ʩʧʨʘʚʝʜʣʠʚʘʷ ʩʪʦʠʤʦʩʪʴ  ʜʦʣʞʥʘ 

ʨʘʚʥʷʪʴʩʷ (23)(10) = 230 ʤʣʥ ʨʫʙ. ʇʨʠ ʮʝʥʝ ʚ 300 ʤʣʥ ʨʫʙ. ʢʦʤʧʘʥʠʷ 

ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʢʘʢ ʧʝʨʝʦʮʝʥʝʥʥʘʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʦʤʧʘʥʠʠ ɸ. ɽʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʙʫʜʝʪ ʨʘʚʝʥ 300 / 23 = 13. ʏʪʦʙʳ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ 

ʧʝʨʝʦʮʝʥʝʥʥʦʩʪʠ ʥʘ ʨʳʥʢʝ, ʥʝʦʙʭʦʜʠʤʘ ʙʦʣʴʰʘʷ ʚʳʙʦʨʢʘ ʢʦʤʧʘʥʠʡ ʠ ʨʘʩʯʝʪ 

ʩʨʝʜʥʝʛʦ (ʥʦʨʤʘʣʴʥʦʛʦ) ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ.  

ʆʛʨʦʤʥʘʷ ʧʦʧʫʣʷʨʥʦʩʪʴ çʢʨʘʪʥʦʛʦ ʧʨʠʙʳʣʠè ʩʚʷʟʘʥʘ ʩ ʪʝʤ, ʯʪʦ ʠʤʝʥʥʦ 

ʧʨʠʙʳʣʴ ʪʨʘʜʠʮʠʦʥʥʦ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʛʣʘʚʥʳʡ ʩʪʠʤʫʣ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʚ 

ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʧʨʠʪʷʛʠʚʘʝʪ ʚʥʠʤʘʥʠʝ ʘʥʘʣʠʪʠʢʦʚ.  

ʅʘ ʨʳʥʢʝ ʉʐɸ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʮʝʥʘ/ʧʨʠʙʳʣʴè ʜʦ 2007 ʛʦʜʘ 

ʧʦʢʘʟʳʚʘʣ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʚ ʨʘʡʦʥʝ 20 ʠ ʧʦ ʩʚʦʝʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʙʳʣ 

ʙʣʠʟʦʢ ʢ ʥʦʨʤʘʣʴʥʦʤʫ, ʦʜʥʘʢʦ ʥʘʙʣʶʜʘʣʘʩʴ ʥʝʙʦʣʴʰʘʷ ʧʨʘʚʦʩʪʦʨʦʥʥʷʷ 

ʩʢʦʰʝʥʥʦʩʪʴ. ʕʪʦ ʦʙʲʷʩʥʷʝʪʩʷ ʪʝʤ ʬʘʢʪʦʤ, ʯʪʦ ʥʝʩʤʦʪʨʷ ʥʘ ʥʠʚʝʣʠʨʦʚʘʥʠʝ 

ʚʣʠʷʥʠʷ ʵʢʩʪʨʝʤʘʣʴʥʦ ʙʦʣʴʰʠʭ ʟʥʘʯʝʥʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ, ʨʷʜ ʢʦʤʧʘʥʠʡ 

ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʵʢʩʪʨʝʤʘʣʴʥʦ  ʚʳʩʦʢʠʝ P/E. ɺ 2008 ʢʨʠʟʠʩʥʦʤ ʛʦʜʫ 

ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʘʥʥʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʟʥʘʯʠʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʩʜʚʠʛʘʝʪʩʷ 
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ʚʧʨʘʚʦ, ʯʪʦ ʦʪʨʘʞʘʝʪʩʷ ʚ ʧʘʜʝʥʠʠ ʝʛʦ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ. ʇʘʜʝʥʠʝ ʮʝʥ ʥʘ 

ʘʢʮʠʠ ʧʨʝʚʟʦʰʣʦ ʧʘʜʝʥʠʝ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʡ, ʯʪʦ ʠ ʦʧʨʝʜʝʣʠʣʦ ʟʥʘʢ 

ʩʫʤʤʘʨʥʦʛʦ ʵʬʬʝʢʪʘ. ɺ 2010 ʛʦʜʫ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

çʮʝʥʘ/ʧʨʠʙʳʣʴè ʚʥʦʚʴ ʧʨʠʙʣʠʟʠʣʦʩʴ ʢ ʥʦʨʤʘʣʴʥʦʤʫ, ʦʜʥʘʢʦ ʚ ʤʝʥʴʰʝʡ 

ʩʪʝʧʝʥʠ, ʥʝʞʝʣʠ ʚ ʛʦʜʘʭ, ʧʨʝʜʰʝʩʪʚʫʶʱʠʭ 2008.  

ʈʘʩʧʨʝʜʝʣʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʮʝʥʘ/ʧʨʠʙʳʣʴè ʚ ʉʐɸ, 2008 ʛʦʜ 
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ʀʩʪʦʯʥʠʢ ʜʘʥʥʳʭ: Bloomberg, ʨʘʩʯʝʪʳ ʂ. ɼʴʷʯʝʥʢʦ ʧʦ ʚʳʙʦʨʢʝ 260 

ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʩʣʫʯʘʡʥʳʤ ʦʙʨʘʟʦʤ (2010ʛ).  

ʇʦ ʩʪʨʘʥʘʤ ɹʈʀʂʉ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʢʦʤʧʘʥʠʡ ʚ ʚʳʙʦʨʢʘʭ ʠʤʝʶʪ ʧʨʘʚʫʶ 

ʘʩʠʤʤʝʪʨʠʶ ʠ ʦʩʪʨʦʢʦʥʝʯʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ.  ʂʠʪʘʡ ʠʤʝʝʪ ʩʭʦʞʠʡ ʩ 

ɹʨʘʟʠʣʠʝʡ ʠ ʀʥʜʠʝʡ ʚʠʜ ʨʘʩʧʨʝʜʝʣʝʥʠʡ. ʆʜʥʘʢʦ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ ʚʩʝʭ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʂʠʪʘʷ ʥʘʠʙʦʣʝʝ ʚʳʩʦʢʠʝ ʚ ʛʨʫʧʧʝ ɹʈʀʂʉ. ʅʘʧʨʠʤʝʨ, 

ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʮʝʥʘ/ʧʨʠʙʳʣʴè ʚ ʂʠʪʘʝ ʢʦʣʝʙʣʝʪʩʷ ʚ 

ʨʘʡʦʥʝ 30, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʚ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥʘʭ ʜʘʥʥʘʷ ʧʣʘʥʢʘ ʩʦʩʪʘʚʣʷʝʪ 20, ʘ 

ʩʘʤʳʡ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʦʢʘʟʘʪʝʣʷ ʦʪʥʦʩʠʪʩʷ ʚ ʖɸʈ ʠ ʨʘʚʝʥ 10. 

ʈʘʩʧʨʝʜʝʣʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʖʞʥʦʡ ɸʬʨʠʢʠ ʦʪʣʠʯʘʶʪʩʷ ʥʝ ʪʦʣʴʢʦ 

ʩʘʤʳʤʠ ʥʠʟʢʠʤʠ ʩʨʝʜʥʠʤʠ ʟʥʘʯʝʥʠʷʤʠ ʧʦ ʩʪʨʘʥʘʤ ɹʈʀʂʉ, ʥʦ ʥʘʠʙʦʣʴʰʝʡ 

ʙʣʠʟʦʩʪʴʶ ʢ ʥʦʨʤʘʣʴʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ. 

 

ɼʦʩʪʦʠʥʩʪʚʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʚ ʪʦʤ, ʯʪʦ ʥʝ ʦʙʷʟʘʪʝʣʴʥʦ ʚ 

ʩʨʘʚʥʝʥʠʠ ʜʦʣʞʥʳ ʬʠʛʫʨʠʨʦʚʘʪʴ ʢʦʤʧʘʥʠʠ, ʘʙʩʦʣʶʪʥʦ ʩʦʚʧʘʜʘʶʱʠʝ ʧʦ 

ʨʘʟʤʝʨʫ (ʥʘʧʨʠʤʝʨ, ʧʦ ʚʝʣʠʯʠʥʝ ʚʳʨʫʯʢʠ ʠʣʠ ʘʢʪʠʚʦʚ ʧʦ ʙʘʣʘʥʩʫ). ʂʦʤʧʘʥʠʠ 
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ʜʦʣʞʥʳ ʙʳʪʴ ʧʦʜʦʙʥʳ ʧʦ ʨʠʩʢʫ (ʟʘʤʝʪʠʤ, ʯʪʦ, ʢʘʢ ʧʨʘʚʠʣʦ, ʢʨʫʧʥʳʝ ʠ 

ʤʝʣʢʠʝ ʢʦʤʧʘʥʠʠ ʧʦʜʚʝʨʞʝʥʳ ʨʘʟʥʳʤ ʨʠʩʢʘʤ ʠ ʥʝ ʤʦʛʫʪ ʪʨʘʢʪʦʚʘʪʴʩʷ ʢʘʢ 

ʘʥʘʣʦʛʠ). ɺʳʰʝʧʨʠʚʝʜʝʥʥʳʡ ʧʨʠʤʝʨ ʤʦʞʝʪ ʙʳʪʴ ʤʦʜʠʬʠʮʠʨʦʚʘʥ ʠ ʜʣʷ 

ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʫ ʧʦʜʦʙʥʳʭ ʢʦʤʧʘʥʠʡ ʨʘʟʥʦʝ ʯʠʩʣʦ ʘʢʮʠʡ. ʇʦʜʦʙʥʳʝ 

ʢʦʤʧʘʥʠʠ ʩ ʨʘʟʥʳʤ ʯʠʩʣʦʤ ʘʢʮʠʡ ʠʤʝʶʪ ʦʜʠʥʘʢʦʚʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ.  

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʦʯʝʥʴ ʧʦʧʫʣʷʨʝʥ ʩʨʝʜʠ ʘʥʘʣʠʪʠʢʦʚ, ʪʘʢ ʢʘʢ: 

1) ʠʩʧʦʣʴʟʫʝʪ ʪʨʘʜʠʮʠʦʥʥʦ ʨʘʩʢʨʳʚʘʝʤʳʡ ʥʘ ʩʘʡʪʘʭ ʠ ʚ 

ʧʨʝʟʝʥʪʘʮʠʷʭ ʬʠʥʘʥʩʦʚʳʡ ʧʦʢʘʟʘʪʝʣʴ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ; 

2) ʧʦʟʚʦʣʷʝʪ ʘʙʩʪʨʘʛʠʨʦʚʘʪʴʩʷ ʦʪ ʯʠʩʣʘ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ ʠ 

ʨʘʟʤʝʨʘ ʢʦʤʧʘʥʠʠ (ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʜʦʣʝʡ ʫʩʣʦʚʥʦʩʪʠ); 

3) ʥʝ ʪʨʝʙʫʝʪʩʷ ʧʦʩʪʨʦʝʥʠʷ ʧʨʦʛʥʦʟʦʚ ʙʫʜʫʱʠʭ ʚʳʛʦʜ ʠ ʨʠʩʢʦʚ 

ʠʭ ʧʦʣʫʯʝʥʠʷ; 

4) ʪʨʝʙʫʝʪ ʤʠʥʠʤʘʣʴʥʳʭ ʟʘʪʨʘʪ ʚʨʝʤʝʥʠ ʥʘ ʧʦʠʩʢ ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʧʨʦʚʝʜʝʥʠʝ ʨʘʩʯʝʪʦʚ. ɻʣʘʚʥʦʝ ʪʨʝʙʦʚʘʥʠʝ ʚ ʦʙʣʘʩʪʠ 

ʠʥʬʦʨʤʘʮʠʠ ð ʥʘʭʦʞʜʝʥʠʝ ʢʦʤʧʘʥʠʡ-ʘʥʘʣʦʛʦʚ (ʵʪʘʣʦʥʦʚ).  

ʆʛʨʘʥʠʯʝʥʠʷ ʚ ʨʘʥʞʠʨʦʚʘʥʠʠ ʢʦʤʧʘʥʠʡ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ 

ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ð ʨʘʟʥʳʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ ʠ ʨʘʟʣʠʯʠʷ 

ʚ ʪʝʤʧʘʭ ʨʦʩʪʘ.  

 

ʏʠʩʣʠʪʝʣʴ ʠ ʟʥʘʤʝʥʘʪʝʣʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ: ʩʯʠʪʘʝʤ 

ʧʨʘʚʠʣʴʥʦ. ɼʣʷ ʨʘʩʯʝʪʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʮʝʥʘ-ʧʨʠʙʳʣʴè ʚ ʯʠʩʣʠʪʝʣʝ 

ʬʠʛʫʨʠʨʫʝʪ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʢʦʤʧʘʥʠʠ (ʧʨʦʠʟʚʝʜʝʥʠʝ ʙʠʨʞʝʚʦʡ 

ʮʝʥʳ ʥʘ ʢʦʣʠʯʝʩʪʚʦ ʘʢʮʠʡ ʚ ʦʙʨʘʱʝʥʠʠ) ʠʣʠ ʙʠʨʞʝʚʘʷ ʮʝʥʘ ʦʜʥʦʡ ʘʢʮʠʠ ʥʘ 

ʘʥʘʣʠʟʠʨʫʝʤʫʶ ʜʘʪʫ (ʠʣʠ ʢʘʢ ʩʨʝʜʥʷʷ ʚʝʣʠʯʠʥʘ ʧʦ ʤʝʩʷʮʫ, ʛʦʜʫ), ʘ ʚ 

ʟʥʘʤʝʥʘʪʝʣʝ ð ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ ʠ 

ʦʪʯʝʪʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʧʦ ʄʉʌʆ). ʅʦ ʝʩʣʠ ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ʜʣʷ 

ʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʣʠʢʚʠʜʥʳʤ ʨʳʥʢʦʤ ʘʢʮʠʡ ʦʧʨʝʜʝʣʷʝʪʩʷ ʝʞʝʤʠʥʫʪʥʦ, 

ʪʦ ʧʨʠʙʳʣʴ ʬʠʢʩʠʨʫʝʪʩʷ ʩ ʦʧʨʝʜʝʣʝʥʥʦʡ ʧʝʨʠʦʜʠʯʥʦʩʪʴʶ. ʇʨʠ ʵʪʦʤ ʤʦʞʝʪ 

ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʢʘʢ ʫʞʝ ʟʘʬʠʢʩʠʨʦʚʘʥʥʘʷ ʧʨʠʙʳʣʴ (ʥʘʧʨʠʤʝʨ, ʟʘ ʧʦʩʣʝʜʥʠʡ 

ʦʪʯʝʪʥʳʡ ʛʦʜ (ʪʘʢʠʝ ʟʥʘʯʝʥʠʷ ʘʥʘʣʠʪʠʢ ʤʦʞʝʪ ʥʘʡʪʠ ʚ ʙʘʟʝ Thomson 
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Financial) ʠʣʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʯʝʪʳʨʝ ʢʚʘʨʪʘʣʘ), ʪʘʢ ʠ ʦʞʠʜʘʝʤʘʷ ʧʦ 

ʘʥʘʣʠʟʠʨʫʝʤʦʤʫ (ʝʱʝ ʥʝ ʟʘʢʦʥʯʠʚʰʝʤʫʩʷ) ʛʦʜʫ. ʇʨʦʩʪʝʡʰʠʡ ʚʘʨʠʘʥʪ 

ʨʘʩʯʝʪʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ð ʫʩʨʝʜʥʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʚ 

ʯʠʩʣʠʪʝʣʝ ʠ ʟʘʬʠʢʩʠʨʦʚʘʥʥʘʷ ʟʘ ʦʪʯʝʪʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ 

ʟʥʘʤʝʥʘʪʝʣʝ.  

ɸʥʘʣʠʪʠʢʠ ʢʦʤʧʘʥʠʠ Value Line ʨʘʩʩʯʠʪʳʚʘʶʪ ʟʥʘʯʝʥʠʝ ʈ/ɽ ʢʘʢ 

ʦʪʥʦʰʝʥʠʝ ʥʘʙʣʶʜʘʝʤʦʡ ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʢ 

ʩʫʤʤʝ ʧʨʠʙʳʣʝʡ ʟʘ ʧʨʝʜʰʝʩʪʚʫʶʱʠʝ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʜʘʪʝ ʜʚʘ ʢʚʘʨʪʘʣʘ ʠ 

ʧʦʩʣʝʜʫʶʱʠʝ ʜʚʘ ʢʚʘʨʪʘʣʘ.  

 

ʊʝʢʫʱʝʝ ʟʥʘʯʝʥʠʝ ʈ/ɽ = ʊʝʢʫʱʘʷ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ / ʇʨʠʙʳʣʴ 

ʟʘ ʧʦʩʣʝʜʥʠʝ ʯʝʪʳʨʝ ʢʚʘʨʪʘʣʘ ʠʣʠ ʟʘ ʧʦʩʣʝʜʥʠʝ 12 ʤʝʩʷʮʝʚ (ʯʘʩʪʦ 

ʠʩʧʦʣʴʟʫʝʤʦʝ ʦʙʦʟʥʘʯʝʥʠʝ ʚ ʙʘʟʘʭ ʜʘʥʥʳʭ ð ʊʊʄ).  

ʀʤʝʥʥʦ ʵʪʦ ʟʥʘʯʝʥʠʝ ʯʘʩʪʦ ʧʫʙʣʠʢʫʝʪʩʷ ʚ ʬʠʥʘʥʩʦʚʳʭ ʠʟʜʘʥʠʷʭ. ʕʪʦ 

ʨʘʩʯʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʥʘ ʦʩʥʦʚʝ ʦʯʝʨʝʜʥʦʛʦ ʟʘʚʝʨʰʝʥʥʦʛʦ ʦʪʯʝʪʥʦʛʦ 

ʧʝʨʠʦʜʘ (ʥʘʧʨʠʤʝʨ, ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ) ʠ ʧʨʠʙʳʣʠ, ʢʦʪʦʨʘʷ ʬʠʢʩʠʨʫʝʪʩʷ ʟʘ 

ʵʪʦʪ ʛʦʜ (trailing earnings multiples, TEM)
1
. ɺ ʦʙʦʟʥʘʯʝʥʠʷʭ ʯʘʩʪʦ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʢʦʨʨʝʢʪʠʨʦʚʢʠ: ʈ0 / ɽ0. 

 

ʌʦʨʚʘʨʜʥʳʡ ʈ/ɽ (ʜʨʫʛʠʝ ʥʘʟʚʘʥʠʷ ð ʙʫʜʫʱʠʡ, ʦʩʥʦʚʥʦʡ, leading) =  

ʊʝʢʫʘɦʷ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ / ʇʨʦʛʥʦʟʠʨʫʝʤʘʷ ʧʨʠʙʳʣʴ ʟʘ ʛʦʜ. ʏʘʩʪʦ 

ʠʩʧʦʣʴʟʫʝʤʦʝ ʦʙʦʟʥʘʯʝʥʠʝ: ʈ0 / ɽ1. ʌʦʨʚʘʨʜʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʘʥʘʣʠʪʠʢʠ ʙʦʣʝʝ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳ ʠ ʚ ʩʦʚʨʝʤʝʥʥʳʭ ʦʮʝʥʢʘʭ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʯʘʱʝ. 

ʇʨʘʚʠʣʦ ʧʨʠ ʨʘʩʯʝʪʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ: ʧʦ ʘʥʘʣʦʛʫ ʠ ʧʦ 

ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ ʯʠʩʣʠʪʝʣʴ ʠ ʟʥʘʤʝʥʘʪʝʣʴ ʜʦʣʞʥʳ ʬʦʨʤʠʨʦʚʘʪʴʩʷ 

ʥʘ ʝʜʠʥʦʡ ʙʘʟʝ.  

 

 

                                                 
1
 ɿʘʤʝʪʠʤ, ʯʪʦ ʚ ʤʠʨʦʚʦʡ ʧʨʘʢʪʠʢʝ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ ʤʦʞʝʪ ʥʝ ʩʦʚʧʘʜʘʪʴ ʩ ʢʘʜʝʥʜʘʨʥʳʤ. 



 

ʊʝʧʣʦʚʘ ʊ.ɺ. ʫʯʝʙʥʠʢ çʀʥʚʝʩʪʠʮʠʠè, ʄ.:ʖʈɸʁʊ, 2011,  ʨʘʟʜʝʣ 5   

22.3. ʈ/ɽ ʠ ʙʫʜʫʱʠʝ ʜʝʥʝʞʥʳʝ ʚʳʛʦʜʳ (ʩʚʷʟʴ 

ʜʦʭʦʜʥʦʛʦ ʠ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ) 

  

ɽʩʣʠ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʝʞʝʛʦʜʥʦ ʛʝʥʝʨʠʨʫʝʪ ʦʜʠʥʘʢʦʚʳʝ ʧʦ 

ʥʦʤʠʥʘʣʫ ʟʥʘʯʝʥʠʷ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ ʠ ʧʦʪʦʢ ʠʭ ʙʝʩʢʦʥʝʯʝʥ, ʪʦ ʬʦʨʤʫʣʘ 

ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʧʨʠʤʝʪ ʦʯʝʥʴ ʧʨʦʩʪʦʡ ʚʠʜ 

k

FCF
V=

, 

        ʛʜʝ FCF ð ʩʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ (ʪʘʢ ʢʘʢ ʢʘʧʠʪʘʣʴʥʳʝ 

ʧʦʪʨʝʙʥʦʩʪʠ ʤʦʛʫʪ ʧʦʢʨʳʚʘʪʴʩʷ ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʤʠ ʥʘʯʠʩʣʝʥʠʷʤʠ, ʘ ʧʨʠ 

ʦʪʩʫʪʩʪʚʠʠ ʨʦʩʪʘ ʚʳʨʫʯʢʠ ʧʦʪʨʝʙʥʦʩʪʠ ʚ ʫʚʝʣʠʯʝʥʠʠ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʥʝʪ, ʪʦ ʬʘʢʪʠʯʝʩʢʠ ʨʝʯʴ ʚʝʜʝʪʩʷ ʦ ʧʦʩʣʝʥʘʣʦʛʦʚʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ
1
); 

k ð ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ, ʦʪʨʘʞʘʶʱʘʷ ʫʨʦʚʝʥʴ ʨʠʩʢʘ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ 

ʜʝʥʝʞʥʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, ʬʘʢʪʠʯʝʩʢʠ ʨʝʯʴ ʜʦʣʞʥʘ ʠʜʪʠ ʦ ʩʪʘʚʢʝ 

ʢʘʧʠʪʘʣʠʟʘʮʠʠ. 

 ʆʪʥʦʰʝʥʠʝ (1 / k) ʤʦʞʝʪ ʪʨʘʢʪʦʚʘʪʴʩʷ ʢʘʢ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ (ʄ) 

ʧʨʠʙʳʣʠ.  

ʆʮʝʥʢʘ ʢʦʤʧʘʥʠʠ ʢʘʢ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʘʢʪʠʚʘ = ʉʨʝʜʥʠʡ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʭ ʉʨʝʜʥʷʷ ʥʦʨʤʘʣʠʟʦʚʘʥʥʘʷ ʧʨʠʙʳʣʴ.  

ʇʦʣʫʯʝʥʥʦʝ ʧʨʦʠʟʚʝʜʝʥʠʝ ʦʪʨʘʞʘʝʪ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ ʢʘʢ 

ʬʫʥʢʮʠʦʥʠʨʫʶʱʝʛʦ ʥʘʙʦʨʘ ʤʘʪʝʨʠʘʣʴʥʳʭ ʠ ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʭ ʘʢʪʠʚʦʚ. ʊʘʢ 

ʢʘʢ ʫ ʬʘʢʪʠʯʝʩʢʠ ʨʘʙʦʪʘʶʱʝʡ ʥʘ ʨʳʥʢʝ ʢʦʤʧʘʥʠʠ ʯʘʩʪʦ ʠʤʝʶʪʩʷ 

ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ, ʘ ʪʘʢʞʝ ʟʘʧʘʩ ʯʠʩʪʦʛʦ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪʦ 

ʢʦʨʨʝʢʪʥʘʷ ʬʦʨʤʫʣʘ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʜʦʣʞʥʘ ʙʳʪʴ ʟʘʧʠʩʘʥʘ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: V = ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʭ ʇʨʠʙʳʣʴ + ʏʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ + 

ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ 

                                                 
1
 ɼʦʥʘʣʦʛʦʚʘʷ ʦʧʝʨʘʮʠʦʥʥʘʷ ʧʨʠʙʳʣʴ ʩ ʫʯʝʪʦʤ ʨʷʜʘ ʢʦʨʨʝʢʪʠʨʦʚʦʢ ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʢ EBIT, ʧʦʩʣʝʥʘʣʦʛʦʚʘʷ 

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʘʷ ʦʧʝʨʘʮʠʦʥʥʘʷ ʧʨʠʙʳʣʴ ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʢ NOPAT ʠʣʠ EBIAT. 
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ʅʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ (NA) ï  ʵʪʦ çʣʠʰʥʠʝè ʘʢʪʠʚʳ, ʥʝ 

ʫʯʘʩʪʚʫʶʱʠʝ ʚ ʧʦʣʫʯʝʥʠʠ ʚʳʨʫʯʢʠ ʠ ʧʨʠʙʳʣʠ. 

 

ʘʢʪʠʚʳʠʨʫʶʱʠʝʅʝʬʫʥʢʮʠʦʥʢʘʧʠʪʘʣʦʙʦʨʦʪʥʳʡʏʠʩʪʳʡʇʨʠʙʳʣʴMV ++¶=

 

 ʏʪʦʙʳ ʧʦʣʫʯʠʪʴ ʠʪʦʛʦʚʫʶ ʚʝʣʠʯʠʥʫ ʩʪʦʠʤʦʩʪʠ, ʧʦʪʨʝʙʫʝʪʩʷ ʦʮʝʥʠʪʴ 

ʦʪʜʝʣʴʥʦ ʥʝʬʫʥʢʮʠʦʥʠʨʫʶʱʠʝ ʘʢʪʠʚʳ, ʘ ʪʘʢʞʝ ʥʝʪʪʦ ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʠ 

ʧʨʠʙʘʚʠʪʴ ʠʭ ʩʪʦʠʤʦʩʪʠ ʢ ʜʘʥʥʦʤʫ ʨʝʟʫʣʴʪʘʪʫ.  

ɽʩʣʠ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʚʥʫʪʨʝʥʥʷʷ (ʧʦʜʣʠʥʥʘʷ, ʠʩʪʠʥʥʘʷ) ʩʪʦʠʤʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʧʘʥʠʠ ʨʘʚʥʘ ʝʛʦ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ (ʄʉ0 

ʠʣʠ ʈ), ʘ ʚ ʢʘʯʝʩʪʚʝ ʧʦʪʦʢʘ ʚʳʛʦʜ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ (earnings, 

ɽ), ʪʦ ʤʦʞʥʦ ʧʦʣʫʯʠʪʴ ʧʦʧʫʣʷʨʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʮʝʥʘ-ʧʨʠʙʳʣʴè (price-

earnings ratio), ʠʣʠ çʢʨʘʪʥʦʝ ʧʨʠʙʳʣʠè: 

 
EP

kNI

MC
/

1
==

.        

                              ʦʙʦʟʥʘʯʝʥʠʝ  E (earning),  NI (net income) ï ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʫʪʚʝʨʞʜʘʝʪ: ʉʪʦʠʤʦʩʪʴ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʢʦʤʧʘʥʠʠ ʨʘʚʥʘ ʢʘʧʠʪʘʣʠʟʠʨʦʚʘʥʥʦʡ ʦʮʝʥʢʝ ʛʦʜʦʚʦʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. 

ʉʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʟʘʚʠʩʠʪ ʦʪ ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʠ, ʘ 

ʟʥʘʯʠʪ, ʦʪ ʩʪʘʚʦʢ ʧʨʦʮʝʥʪʘ ʥʘ ʨʳʥʢʝ ʠ ʨʠʩʢʘ. ʏʝʤ ʜʦʨʦʞʝ ʜʝʥʴʛʠ ʥʘ ʨʳʥʢʝ, 

ʪʝʤ ʥʠʞʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ.  

ɺʪʦʨʦʡ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʡ ʬʘʢʪʦʨ, ʦʧʨʝʜʝʣʷʶʱʠʡ ʟʥʘʯʝʥʠʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ, ð ʦʪʜʘʯʘ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ (ROE).  

ʊʘʢʦʝ ʫʪʚʝʨʞʜʝʥʠʝ ʧʨʝʜʧʦʣʘʛʘʝʪ, ʯʪʦ ʢʦʤʧʘʥʠʷ ʩʪʘʙʠʣʴʥʦ ʨʘʟʚʠʚʘʝʪʩʷ, 

ʥʝʪ ʩʫʱʝʩʪʚʝʥʥʳʭ ʧʦʜʚʠʞʝʢ ʚ ʧʨʠʥʷʪʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠʣʠ ʚ 

ʚʳʧʣʘʪʘʭ ʩʦʙʩʪʚʝʥʥʠʢʘʤ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ çʮʝʥʘ-ʧʨʠʙʳʣʴè ʷʚʣʷʝʪʩʷ 

ʫʧʨʦʱʝʥʥʳʤ ʧʨʝʜʩʪʘʚʣʝʥʠʝʤ ʤʝʪʦʜʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

ʧʨʠ ʦʪʩʫʪʩʪʚʠʠ ʨʦʩʪʘ.  

ʉʣʝʜʫʝʪ ʧʦʥʠʤʘʪʴ, ʯʪʦ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʩʪʘʚʢʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʥʝ ʨʘʚʥʘ 

ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʚ ʤʝʪʦʜʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 
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(DCF), ʵʪʦ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʘʷ ʥʘ ʪʝʤʧ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʦʩʪʘ ʩʪʘʚʢʘ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ʉʪʘʚʢʘ ʢʘʧʠʪʘʣʠʟʘʮʠʠ, ʧʦʣʫʯʝʥʥʘʷ ʠʟ ʚʳʩʦʢʦʛʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ, ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʥʠʟʢʦʝ ʢʦʣʠʯʝʩʪʚʝʥʥʦʝ ʟʥʘʯʝʥʠʝ ʠ 

ʩʠʛʥʘʣʠʟʠʨʫʝʪ ʦʙ ʦʞʠʜʘʥʠʷʭ ʚʳʩʦʢʦʛʦ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ.  

 

22.4. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʠ ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ: 

ʣʦʚʫʰʢʘ ʜʣʷ ʘʥʘʣʠʪʠʢʘ 

ʉʫʱʝʩʪʚʝʥʥʦʡ ʧʨʦʙʣʝʤʦʡ ʘʥʘʣʠʟʘ ʢʦʤʧʘʥʠʡ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ 

ʷʚʣʷʝʪʩʷ ʨʘʟʣʠʯʠʝ ʚ ʬʠʥʘʥʩʦʚʦʡ ʧʦʣʠʪʠʢʝ (ʨʘʟʥʳʡ ʬʠʥʘʥʩʦʚʳʡ ʨʳʯʘʛ) 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʠ ʘʥʘʣʦʛʘ. ʈʝʰʝʥʠʝ, ʢʦʪʦʨʦʝ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʘʥʘʣʠʪʠʢʦʚ, ð ʧʝʨʝʭʦʜ ʢ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ P/E ʙʝʟ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ (ʩ ʫʜʘʣʝʥʠʝʤ ʠʟ ʨʘʩʩʤʦʪʨʝʥʠʷ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ) ð 

multiple çenterprise value /  earningsè, ʢʦʛʜʘ ʚ ʯʠʩʣʠʪʝʣʝ ʬʠʛʫʨʠʨʫʝʪ ʦʮʝʥʢʘ 

ʚʩʝʛʦ ʙʠʟʥʝʩʘ (ʘʥʘʣʦʛʦʤ ʥʘʙʣʶʜʘʝʤʦʡ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʠ ʚʳʩʪʫʧʘʝʪ 

ʧʦʢʘʟʘʪʝʣʴ EV), ʘ ʚ ʟʥʘʤʝʥʘʪʝʣʝ ð ʧʨʠʙʳʣʴ, ʜʦʩʪʫʧʥʘʷ ʚʩʝʤ ʠʥʚʝʩʪʦʨʘʤ (ʪ.ʝ. 

ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʧʣʶʩ ʧʨʦʮʝʥʪʳ ʧʦ ʟʘʝʤʥʦʤʫ ʢʘʧʠʪʘʣʫ).  

ʇʦʢʘʟʘʪʝʣʴ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ (ʠʣʠ ʝʝ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʘʥʘʣʦʛ 

EBIT) ʧʨʠ ʵʪʦʤ ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʢʘʢ ʝʩʣʠ 

ʙʳ ʢʦʤʧʘʥʠʷ ʨʘʙʦʪʘʣʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʥʘ ʩʦʙʩʪʚʝʥʥʳʭ ʩʨʝʜʩʪʚʘʭ (ʙʝʟ 

ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ). ʊʨʘʜʠʮʠʦʥʥʦ ʠʩʧʦʣʴʟʫʝʤʘʷ ʬʦʨʤʫʣʘ 

ʇʦʩʣʝʥʘʣʦʛʦʚʘʷ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʦʧʝʨʘʮʠʦʥʥʘʷ ʧʨʠʙʳʣʴ
1
 

)1(TEBITNOPLAT-¶=
,  

ʛʜʝ ʊ ð ʵʬʬʝʢʪʠʚʥʘʷ ʘʥʘʣʠʪʠʯʝʩʢʘʷ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ. 

çɿʦʣʦʪʦʝ ʧʨʘʚʠʣʦè ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ: EV = 8 NOPLAT. 

                                       EV = 8 NOPAT 

                                                 
1
 ɺ ʨʘʟʣʠʯʥʳʭ ʘʥʛʣʦʷʟʳʯʥʳʭ ʠʟʜʘʥʠʷʭ ʬʠʛʫʨʠʨʫʶʪ ʦʙʦʟʥʘʯʝʥʠʷ NOPLAT, NOPAT ʜʣʷ ʧʦʩʣʝʥʘʣʦʛʦʚʦʡ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 
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ʇʨʘʚʠʣʦ: ʥʝ ʢʦʨʨʝʢʪʥʦ ʩʨʘʚʥʠʚʘʪʴ ʢʦʤʧʘʥʠʠ ʧʦ ʈ/ɽ ʧʨʠ ʨʘʟʥʦʤ ʫʨʦʚʥʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ. ʋ ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ ʠ ʘʥʘʣʦʛʘ ʜʦʣʛʦʚʘʷ 

ʥʘʛʨʫʟʢʘ ʜʦʣʞʥʘ ʙʳʪʴ ʩʭʦʞʝʡ. 

       22.5. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʠ ʨʦʩʪ ʙʠʟʥʝʩʘ: ʦʪ ʯʝʛʦ ʥʝʣʴʟʷ 

ʘʙʩʪʨʘʛʠʨʦʚʘʪʴʩʷ 

ʈʘʩʯʝʪʳ ʘʥʘʣʠʪʠʢʦʚ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ (ʥʘʧʨʠʤʝʨ, ʈ/ɽ) 

ʦʯʝʥʴ ʯʫʚʩʪʚʠʪʝʣʴʥʳ ʢ ʪʝʤʧʘʤ ʨʦʩʪʘ ʢʦʤʧʘʥʠʡ. ʋ ʢʦʤʧʘʥʠʡ ʩ ʚʳʩʦʢʠʤʠ 

ʪʝʤʧʘʤʠ ʨʦʩʪʘ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʭ (ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞ, 

ʨʠʩʢʠ) ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʚʳʰʝ. ʕʪʦ ʝʩʪʝʩʪʚʝʥʥʦ, ʪʘʢ ʢʘʢ ʠʥʚʝʩʪʦʨʳ ʛʦʪʦʚʳ 

ʜʦʧʣʘʯʠʚʘʪʴ ʟʘ ʙʫʜʫʱʠʝ ʙʦʣʝʝ ʚʳʩʦʢʠʝ ʜʝʥʝʞʥʳʝ ʚʳʛʦʜʳ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʬʠʢʩʠʨʦʚʘʥʠʝʤ ʪʝʢʫʱʝʛʦ ʩʦʩʪʦʷʥʠʷ. ʊʘʙʣʠʮʘ ʩ ʨʘʩʯʝʪʘʤʠ ʧʦ ʘʤʝʨʠʢʘʥʩʢʦʤʫ 

ʠ ʨʦʩʩʠʡʩʢʦʤʫ ʨʳʥʢʘʤ ʧʦʟʚʦʣʷʝʪ ʫʙʝʜʠʪʴʩʷ ʚ ʥʘʣʠʯʠʠ ʧʨʝʤʠʠ ʟʘ ʪʝʤʧʳ 

ʨʦʩʪʘ(ʪʘʙʣ. 22.1). 

 

 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ PEG (ʦʪʥʦʰʝʥʠʝ ʈ/ɽ ʢ ʦʞʠʜʘʝʤʦʤʫ ʪʝʤʧʫ ʨʦʩʪʘ 

ʧʨʠʙʳʣʠ ʥʘ ʘʢʮʠʶ g (annual EPS growth)) ʰʠʨʦʢʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʚ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ ʜʣʷ ʩʦʧʦʩʪʘʚʣʝʥʠʷ ʙʳʩʪʨʦ ʨʘʩʪʫʱʠʭ ʢʦʤʧʘʥʠʡ
1
. 

                                                 
1
Reilly F., Marshall D. Using P/E/growth ratios to select stocks. Paris : University of Notre Dame, 1999.  

Easton P. 2004. PE Ratios, PEG Ratios, and Estimating the Implied Expected Rate of Return on Equity Capital // 

The Accounting Review, Vol. 79, No. 1 (Jan.), ʈ. 73-95. 
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ʇʦʜʨʘʟʫʤʝʚʘʝʪʩʷ, ʯʪʦ ʢʦʵʬʬʠʮʠʝʥʪ ʈ/ɽ ʠ ʦʞʠʜʘʝʤʳʝ ʪʝʤʧʳ ʨʦʩʪʘ ʣʠʥʝʡʥʦ 

ʟʘʚʠʩʠʤʳ. ʂʦʤʧʘʥʠʠ (ʘʢʪʠʚʳ) ʩ ʥʠʟʢʠʤ ʢʦʵʬʬʠʮʠʝʥʪʦʤ PEG ʠʥʚʝʩʪʠʮʠʦʥʥʦ 

ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ, ʯʝʤ ʩ ʚʳʩʦʢʠʤ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ.  

      

 ʇʨʠʤʝʨ       ʉʦʧʦʩʪʘʚʣʷʶʪʩʷ ʧʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ  ʩ 

ʠʥʜʝʢʩʦʤ ʄʄɺɹ ʜʚʝ ʢʦʤʧʘʥʠʠ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ: ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʘʷ 

ʢʦʤʧʘʥʠʷ ɸ  ʩ P/E, ʨʘʚʥʳʤ  60, ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʤ ʪʝʤʧʦʤ ʨʦʩʪʘ ʧʨʠʙʳʣʠ 

20% ʚ ʛʦʜ ʠ ʧʠʱʝʚʘʷ ʢʦʤʧʘʥʠʷ ɹ, P/E ʢʦʪʦʨʦʡ ʨʘʚʝʥ 15, ʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ 

ð 10%.  ʇʦ ʠʥʜʝʢʩʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʨʘʚʝʥ 14, ʫʩʨʝʜʥʝʥʥʳʡ ʪʝʤʧ ʨʦʩʪʘ 

ʧʨʠʙʳʣʝʡ ʢʦʤʧʘʥʠʡ, ʚʢʣʶʯʝʥʥʳʭ ʚ ʠʥʜʝʢʩ, ʨʘʚʝʥ 8,75%.  PEG  ʜʣʷ  

ʢʦʤʧʘʥʠʡ ʠ ʨʳʥʢʘ: 

¶ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʘʷ ʢʦʤʧʘʥʠʷ ɸʣʴʬʘ, PEG
1
 = 60 / 20 = 3; 

¶ ʧʠʱʝʚʘʷ ʢʦʤʧʘʥʠʷ ɹʝʪʘ, PEG = 15 / 10 = 1,5; 

¶ ʨʳʥʦʯʥʳʡ ʠʥʜʠʢʘʪʦʨ PEG = 14 / 8,75 = 1,6. 

       ʈʘʩʯʝʪ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʪʝʤʧʳ ʨʦʩʪʘ ʢʦʤʧʘʥʠʠ ɸ  ʥʝ ʦʧʨʘʚʜʳʚʘʶʪ ʝʝ 

ʚʳʩʦʢʦʡ ʦʮʝʥʢʠ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ  P/E,  ʢʦʤʧʘʥʠʷ ʧʝʨʝʦʮʝʥʝʥʘ ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʢʦʤʧʘʥʠʝʡ ɹ ʠ ʩ ʨʳʥʢʦʤ. ʆʪʥʦʩʠʪʝʣʴʥʦ ʨʳʥʢʘ ʢʦʤʧʘʥʠʷ ɹ 

ʥʝʜʦʦʮʝʥʝʥʘ. > 

 

ʈʘʩʯʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ PEG ʜʝʤʦʥʩʪʨʠʨʫʝʪ ʩʣʝʜʫʶʱʘʷ ʪʘʙʣʠʮʘ ʧʦ 

ʢʦʤʧʘʥʠʷʤ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ  ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ (ROAE ï 

ʦʪʜʘʯʘ ʥʘ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ). ʀʟ ʪʘʙʣʠʮʳ ʤʦʞʥʦ 

ʚʳʷʚʠʪʴ ʟʘʚʠʩʠʤʦʩʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʦʪ ʦʪʜʘʯʠ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ. 

ɹʘʥʢʠ ʩ ʚʳʩʦʢʠʤ ʩʨʝʜʥʠʤ ʟʥʘʯʝʥʠʝʤ ROE ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʙʦʣʝʝ ʚʳʩʦʢʠʝ 

ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ PEG. 

                                                 
1
 ʊʝʤʧ ʨʦʩʪʘ ʙʝʨʝʪʩʷ ʚ ʧʨʦʮʝʥʪʘʭ, ʘ ʥʝ ʜʦʣʷʭ ʦʪ ʝʜʠʥʠʮʳ. 
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ʆʛʨʘʥʠʯʝʥʠʷ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ PEG: 

1) ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʚʨʝʤʝʥʥɸʷ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʨʦʩʪʘ ʧʨʠʙʳʣʠ. 

ʅʘʧʨʠʤʝʨ, ʤʦʞʥʦ ʚʳʯʠʩʣʷʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʥʘ ʙʘʟʝ ʧʨʦʛʥʦʟʘ ʨʦʩʪʘ 

ʧʨʠʙʳʣʠ ʟʘ ʧʷʪʴ ʣʝʪ, ʘ ʤʦʞʥʦ ʥʘ ʦʩʥʦʚʝ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʦʩʪʘ. 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʙʫʜʫʪ ʠʤʝʪʴ ʨʘʟʥʦʝ ʟʥʘʯʝʥʠʝ; 

2) ʪʘʢ ʞʝ ʢʘʢ ʠ ʚ ʈ/ɽ, ʥʝ ʫʯʠʪʳʚʘʶʪʩʷ ʨʘʟʣʠʯʠʷ ʚ ʨʠʩʢʝ ʧʦ 

ʢʦʤʧʘʥʠʷʤ;  

3) ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʈ/ɽ ʠ ʪʝʤʧʦʤ ʨʦʩʪʘ ʥʝ ʷʚʣʷʝʪʩʷ ʣʠʥʝʡʥʦʡ. ɺ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʝ PEG ʜʝʣʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʝ ʫʧʨʦʱʝʥʠʝ; 

4) ʚʳʩʦʢʠʝ ʜʠʚʠʜʝʥʜʥʳʝ ʚʳʧʣʘʪʳ. ʇʨʠ ʨʘʩʯʝʪʝ PEG ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ 

ʨʘʟʤʝʨ ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʜʣʷ ʢʦʤʧʘʥʠʡ ʩ ʙʦʣʴʰʠʤʠ 

ʜʠʚʠʜʝʥʜʘʤʠ, ʥʦ ʥʝʚʳʩʦʢʠʤʠ ʪʝʤʧʘʤʠ ʨʦʩʪʘ, ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʤʦʞʝʪ ʜʘʪʴ 

ʦʯʝʥʴ ʙʦʣʴʰʫʶ ʦʰʠʙʢʫ ʚ ʦʮʝʥʢʝ. ʅʘʠʙʦʣʝʝ ʢʦʨʨʝʢʪʥʦ ʩʦʧʦʩʪʘʚʣʷʪʴ ʧʦ  PEG 

ʨʘʩʪʫʱʠʝ ʢʦʤʧʘʥʠʠ ʩ ʥʝʙʦʣʴʰʠʤʠ ʜʠʚʠʜʝʥʜʥʳʤʠ ʚʳʧʣʘʪʘʤʠ. ʆʜʠʥ ʠʟ 

ʚʘʨʠʘʥʪʦʚ ʤʦʜʠʬʠʢʘʮʠʠ PEG ð ʧʝʨʝʭʦʜ ʢ ʧʦʢʘʟʘʪʝʣʶ PEGY, ʢʦʪʦʨʳʡ   

ʚʳʯʠʩʣʷʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

PEGY = (P/E) / (EPS growth + Dividend yield). 
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ʈʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʨʘʟʣʠʯʠʡ ʪʝʤʧʦʚ ʨʦʩʪʘ: 

PEGY = (P/E) / (ʪʝʤʧ ʨʦʩʪʘ EPS + ʜʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ) 

 

      ʅʘʧʨʠʤʝʨ, ʜʣʷ ʢʦʤʧʘʥʠʠ ʩ ʈ/ɽ =12 ʠ ʦʞʠʜʘʝʤʳʤ ʪʝʤʧʦʤ ʨʦʩʪʘ ʧʨʠʙʳʣʠ 

ʚ 5% ʛʦʜʦʚʳʭ ʠ ʝʞʝʛʦʜʥʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʜʦʭʦʜʥʦʩʪʴʶ 4%   

ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ  ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʧʨʠʤʝʪ  ʟʥʘʯʝʥʠʝ  

     PEGY = 12 / (5 + 5) = 1,2. 

ʇʨʠʤʝʨ:  ɽʩʣʠ ʩʨʝʜʥʝʦʪʨʘʩʣʝʚʦʡ ʫʨʦʚʝʥʴ PEGY ʨʘʚʝʥ 1,08, ʘ ʧʦ 

ʘʥʘʣʠʟʠʨʫʝʤʦʡ ʢʦʤʧʘʥʠʠ ʨʘʚʝʥ 1,2, ʪʦ ʢʦʤʧʘʥʠʷ ʧʝʨʝʦʮʝʥʝʥʘ ʨʳʥʢʦʤ (ʧʨʠ 

ʧʨʝʜʧʦʣʦʞʝʥʠʠ ʦʙ ʦʜʠʥʘʢʦʚʦʡ ʜʦʣʛʦʚʦʡ ʥʘʛʨʫʟʢʠ). 

 

           ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʥʝʜʦʩʪʘʪʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ: 

1) ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ ʠ ʜʦʭʦʜ ʠʥʚʝʩʪʦʨʘ (ʘʢʮʠʦʥʝʨʘ) ʥʝ 

ʨʘʚʥʳ ʤʝʞʜʫ ʩʦʙʦʡ. ʂʦʤʧʘʥʠʷ ʤʦʞʝʪ ʥʝ ʚʳʧʣʘʯʠʚʘʪʴ 

ʜʠʚʠʜʝʥʜʳ ʠʣʠ ʞʝ ʜʠʚʠʜʝʥʜʳ ʤʦʛʫʪ ʩʦʩʪʘʚʣʷʪʴ ʣʠʰʴ ʜʦʣʶ ʚ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ. ʈʝʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʧʨʠʙʳʣʠ ʩʫʱʝʩʪʚʝʥʥʦ 

ʤʝʥʷʝʪ ʧʦʣʦʞʝʥʠʝ ʢʦʤʧʘʥʠʠ ʥʘ ʨʳʥʢʝ, ʠ ʥʝ ʚʩʝʛʜʘ ʚ ʣʫʯʰʫʶ 

ʩʪʦʨʦʥʫ; 

2) ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʫʙʳʪʦʯʥʦʡ (ʦʪʨʠʮʘʪʝʣʴʥʘʷ ʧʨʠʙʳʣʴ) ʠ 

ʪʦʛʜʘ ʧʨʠʤʝʥʠʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʥʝʚʦʟʤʦʞʥʦ;  

3) ʧʨʠʙʳʣʴ ʤʦʞʝʪ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʷʪʴʩʷ ʚʦ ʚʨʝʤʝʥʠ. ʇʨʠʤʝʥʝʥʠʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʧʨʝʜʧʦʣʘʛʘʝʪ ʧʦʣʫʯʝʥʠʝ ʥʘ ʙʝʩʢʦʥʝʯʥʦʤ 

ʚʨʝʤʝʥʥʆʤ ʛʦʨʠʟʦʥʪʝ ʦʜʠʥʘʢʦʚʦʡ ʧʨʠʙʳʣʠ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ 

ʙʳʩʪʨʦ ʨʘʩʪʝʪ ʠ ʧʦ ʪʝʤʧʘʤ ʩʫʱʝʩʪʚʝʥʥʦ ʦʧʝʨʝʞʘʝʪ ʘʥʘʣʦʛʠ, ʪʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʤʦʞʝʪ ʚʚʝʩʪʠ ʚ ʟʘʙʣʫʞʜʝʥʠʝ;  

4) ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʩʫʱʝʩʪʚʝʥʥʦ ʟʘʚʠʩʠʪ ʦʪ ʨʠʩʢʘ, ʚʢʣʶʯʘʷ 

ʬʠʥʘʥʩʦʚʳʡ, ʪ.ʝ. ʩʚʷʟʘʥʥʳʡ ʩ ʟʘʝʤʥʳʤ ʢʘʧʠʪʘʣʦʤ. 

ɸʥʘʣʦʛʠʯʥʳʝ ʢʦʤʧʘʥʠʠ ʩ ʨʘʟʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ ʥʝ 

ʤʦʛʫʪ ʠʤʝʪʴ ʦʜʠʥʘʢʦʚʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ. ɼʣʷ ʧʦʥʠʤʘʥʠʷ 

ʵʪʦʛʦ ʜʦʩʪʘʪʦʯʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʚʣʠʷʥʠʝ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ ʥʘ 
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ʩʪʘʚʢʫ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ (ʥʘʧʦʤʥʠʤ, ʯʪʦ ʈ/ɽ = 1 / k). ʋ 

ʢʦʤʧʘʥʠʡ ʩ ʬʠʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ ʠʤʝʝʪ ʤʝʩʪʦ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ 

ʧʨʝʤʠʷ ʟʘ ʬʠʥʘʥʩʦʚʳʡ ʨʠʩʢ ʚ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ (ʙʦʣʝʝ 

ʧʦʜʨʦʙʥʦ ʟʘʚʠʩʠʤʦʩʪʴ ʩʪʘʚʢʠ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʦʪ 

ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ ʠʟʣʘʛʘʝʪʩʷ ʚ ʛʣ. 17).  ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʝ 

ʢʦʨʨʝʢʪʥʦ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ ʩʦʧʦʩʪʘʚʣʷʪʴ ʢʦʤʧʘʥʠʠ ʩ 

ʨʘʟʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ. 

5)  ʫʯʠʪʳʚʘʝʤʘʷ ʧʨʠ ʨʘʩʯʝʪʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʨʠʙʳʣʴ (ʢʘʢ ʧʦ 

ʘʥʘʣʦʛʘʤ, ʪʘʢ ʠ ʧʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ) ʤʦʞʝʪ 

ʚʢʣʶʯʘʪʴ ʚ ʩʝʙʷ ʤʥʦʞʝʩʪʚʦ ʚʥʝʦʧʝʨʘʮʠʦʥʥʳʭ ʩʪʘʪʝʡ, ʥʝ 

ʩʦʟʜʘʶʱʠʭ ʩʪʦʠʤʦʩʪʴ. ʂʨʦʤʝ ʪʦʛʦ, ʤʦʛʫʪ ʠʤʝʪʴ ʤʝʩʪʦ ʨʘʟʦʚʳʝ 

(ʩʣʫʯʘʡʥʳʝ)  ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ, ʘ ʪʘʢʞʝ ʜʝʥʝʞʥʳʝ ʩʪʘʪʴʠ, 

ʥʦʩʷʱʠʝ ʮʠʢʣʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ. ʊʨʝʙʫʝʪʩʷ ʙʦʣʴʰʘʷ ʨʘʙʦʪʘ ʧʦ 

ʥʦʨʤʠʨʦʚʘʥʠʶ ʜʘʥʥʳʭ (ʦʩʦʙʝʥʥʦ ʵʪʘ ʧʨʦʙʣʝʤʘ ʘʢʪʫʘʣʴʥʘ ʜʣʷ 

ʥʝʧʫʙʣʠʯʥʳʭ, ʯʘʩʪʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʦʜʥʠʤ ʚʣʘʜʝʣʴʮʝʤ, ʛʜʝ 

ʣʠʯʥʳʡ ʜʦʭʦʜ ʠ ʜʦʭʦʜ ʢʦʤʧʘʥʠʠ ʩʠʣʴʥʦ ʩʤʝʰʘʥʳ). ɼʣʷ 

ʮʠʢʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʪʘʢʞʝ ʪʨʝʙʫʝʪʩʷ ʥʦʨʤʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ 

(ʧʨʝʞʜʝ ʚʩʝʛʦ ʧʦ ʧʨʠʙʳʣʠ).  

6) ʅʘʙʣʶʜʘʝʪʩʷ ʚʟʘʠʤʦʩʚʷʟʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʩ ʜʦʭʦʜʥʦʩʪʴʶ 

ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ (ROE). ʏʝʤ ʚʳʰʝ ʦʪʜʘʯʘ ʥʘ 

ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʪʝʤ ʦʙʳʯʥʦ ʚʳʰʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ. 

ʇʦʵʪʦʤʫ ʩʣʝʜʫʝʪ ʙʳʪʴ ʦʩʪʦʨʦʞʥʳʤ, ʧʨʠ ʩʦʧʦʩʪʘʚʣʝʥʠʠ 

ʢʦʤʧʘʥʠʡ ʩ ʨʘʟʥʦʡ ʦʪʜʘʯʝʡ ʧʦ ʙʠʟʥʝʩʫ ʠ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ 

ʢʘʧʠʪʘʣʫ (ʟʘʤʝʪʠʤ, ʯʪʦ ʧʨʠ ʨʘʚʥʦʡ ʦʪʜʘʯʠ ʧʦ ʚʩʝʤʫ ʢʘʧʠʪʘʣʫ, 

ʨʘʟʣʠʯʠʷ ʚ ROE ʦʙʲʷʩʥʷʶʪʩʷ ʬʠʥʘʥʩʦʚʳʤ ʨʳʯʘʛʦʤ). ʅʘʣʠʯʠʝ 

ʚʟʘʠʤʦʩʚʷʟʠ ʤʦʞʥʦ ʦʪʩʣʝʜʠʪʴ ʧʦ ʩʣʝʜʫʶʱʝʡ ʪʘʙʣʠʮʝ. 
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ʇʈɸɺʀʃɸ ʨʘʙʦʪʳ ʩ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʤʠ: 

1. ʅʦʨʤʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ. ʇʨʠ ʠʩʧʦʣʴʟʦʚʘʥʠʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʘʥʘʣʠʪʠʢʠ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪ ʪʝʨʤʠʥ 

çʦʩʥʦʚʥʦʡè, ʠʣʠ ʧʦʩʪʦʷʥʥʳʡ, çʫʩʪʦʡʯʠʚʳʡè, ʧʦʢʘʟʘʪʝʣʴ. 

ʅʘʧʨʠʤʝʨ, ʜʣʷ ʨʘʩʯʝʪʘ ʈ/ɽ ʠʩʧʦʣʴʟʫʶʪ çʦʩʥʦʚʥʫʶ ʧʨʠʙʳʣʴè 

ʠʣʠ ʞʝ ʠʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʩʪʨʦʷʪʩʷ ʥʘ ʙʘʟʝ 

ʥʦʨʤʘʣʠʟʦʚʘʥʥʦʛʦ ʦʪʯʝʪʘ ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ (P&L). ʉʫʪʴ 

ʵʪʦʛʦ ʧʦʥʷʪʠʷ ð ʫʩʪʨʘʥʝʥʠʝ ʩʣʫʯʘʡʥʳʭ, ʨʘʟʦʚʳʭ ʩʦʙʳʪʠʡ, 

ʚʣʠʷʶʱʠʭ ʥʘ ʬʦʨʤʠʨʦʚʘʥʠʝ ʧʨʠʙʳʣʠ (ʥʘʧʨʠʤʝʨ, ʩʧʠʩʘʥʠʝ 

ʫʙʳʪʢʦʚ, ʫʩʪʨʘʥʝʥʠʝ ʧʨʠʙʳʣʠ ʠʣʠ ʫʙʳʪʢʘ ʦʪ ʧʨʦʜʘʞʠ ʘʢʪʠʚʦʚ, 

ʫʯʝʪ ʬʦʨʤʠʨʦʚʘʥʠ ̫ʨʝʟʝʨʚʦʚ ʧʦ ʙʫʜʫʱʠʤ ʫʙʳʪʢʘʤ). ɼʣʷ ʪʦʛʦ 

ʯʪʦʙʳ ʚʳʯʣʝʥʠʪʴ ʦʩʥʦʚʥʫʶ ʧʨʠʙʳʣʴ (ʠʥʦʛʜʘ ʠʩʧʦʣʴʟʫʶʪʩʷ 
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ʪʝʨʤʠʥʳ çʥʦʨʤʘʣʠʟʦʚʘʥʥʘʷ ʧʨʠʙʳʣʴè ʠʣʠ çʘʥʘʣʠʪʠʯʝʩʢʘʷ 

ʧʨʠʙʳʣʴè) ʪʨʝʙʫʝʪʩʷ ʚʥʠʤʘʪʝʣʴʥʦʝ ʠʟʫʯʝʥʠʝ ʥʝ ʪʦʣʴʢʦ ʦʪʯʝʪʘ 

ʦ ʧʨʠʙʳʣʷʭ ʠ ʫʙʳʪʢʘʭ, ʥʦ ʠ ʫʪʦʯʥʷʶʱʠʭ ʩʥʦʩʦʢ, ʧʦʷʩʥʝʥʠʡ, 

ʢʦʤʤʝʥʪʘʨʠʝʚ ʤʝʥʝʜʞʤʝʥʪʘ.  

2. ʋʯʝʪ ʮʠʢʣʠʯʥʦʩʪʠ. ɽʱʝ ʦʜʥʘ ʣʦʚʫʰʢʘ ʜʣʷ ʘʥʘʣʠʪʠʢʘ ð 

ʨʘʙʦʪʘ ʩ ʈ/ɽ ʧʦ ʮʠʢʣʠʯʥʳʤ ʢʦʤʧʘʥʠʷʤ (ʥʘʧʨʠʤʝʨ, ʧʦ ʢʦʪʦʨʳʤ 

ʠʤʝʶʪ ʤʝʩʪʦ ʥʠʟʢʠʝ ʧʨʠʙʳʣʠ ʠʣʠ ʜʘʞʝ ʫʙʳʪʢʠ ʚ ʥʘʯʘʣʝ ʛʦʜʘ ʠ 

ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʦʩʪ ʧʨʠʙʳʣʠ ʚ ʢʦʥʮʝ ʛʦʜʘ). ɺ ʘʢʘʜʝʤʠʯʝʩʢʦʡ 

ʣʠʪʝʨʘʪʫʨʝ ʵʪʫ ʣʦʚʫʰʢʫ ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʵʬʬʝʢʪʦʤ ʅ. 

ʄʦʣʦʜʦʚʩʢʦʛʦ, ʢʦʛʜʘ ʧʦ ʢʦʤʧʘʥʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʦʝ 

ʟʥʘʯʝʥʠʝ ʈ/ɽ ʚ ʥʘʯʘʣʝ ʮʠʢʣʘ ʠʟ-ʟʘ ʥʠʟʢʠʭ ʧʨʠʙʳʣʝʡ ʧʝʨʚʳʭ 

ʤʝʩʷʮʝʚ ʠ ʧʨʠʤʝʥʷʝʤʦʛʦ ʤʝʪʦʜʘ ʨʘʩʯʝʪʘ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʧʦ 

ʜʘʥʥʳʤ ʪʝʢʫʱʝʛʦ ʛʦʜʘ ʠ ʧʘʜʝʥʠʝ ʈ/ɽ ʢ ʢʦʥʮʫ ʮʠʢʣʘ ʠʟ-ʟʘ 

ʨʦʩʪʘ ʥʘʢʦʧʣʝʥʥʦʡ ʧʨʠʙʳʣʠ. ʈʝʰʝʥʠʝ ʧʨʦʙʣʝʤʳ ʘʥʘʣʠʟʘ 

ʮʠʢʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ (ʵʬʬʝʢʪʘ ʄʦʣʦʜʦʚʩʢʦʛʦ) ð ʨʘʩʯʝʪ 

ʩʨʝʜʥʝʡ ʧʨʠʙʳʣʠ ʥʘ ʚʨʝʤʝʥʥʆʤ ʦʪʨʝʟʢʝ ʚʩʝʛʦ ʮʠʢʣʘ 

(ʥʘʧʨʠʤʝʨ, ʧʦ ʜʘʥʥʳʤ ʧʦʩʣʝʜʥʝʛʦ ʧʦʣʥʦʛʦ ʮʠʢʣʘ). ʈʷʜ 

ʘʥʘʣʠʪʠʢʦʚ ʦʙʨʘʱʘʝʪʩʷ ʢ ʧʦʢʘʟʘʪʝʣʶ ROE, ʜʣʷ ʨʘʩʯʝʪʘ 

çʥʦʨʤʘʣʠʟʦʚʘʥʥʦʡ ʧʨʠʙʳʣʠè ʫʤʥʦʞʘʷ ʩʨʝʜʥʝʝ ʧʦ ʮʠʢʣʫ 

ʟʥʘʯʝʥʠʝ ROE ʥʘ ʪʝʢʫʱʫʶ ʙʘʣʘʥʩʦʚʫʶ ʩʪʦʠʤʦʩʪʴ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʡ ʤʝʪʦʜ çʩʨʝʜʥʝʛʦ 

ROEè ʜʣʷ ʮʠʢʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ).  

ʇʨʠʤʝʨ  ʅʘ 18 ʬʝʚʨʘʣʷ 2009 ʛ. ʨʳʥʦʯʥʘʷ ʮʝʥʘ ʘʢʮʠʠ ʢʦʤʧʘʥʠʠ çʅʦʚʦʩʪʨʦʡè 

ʨʘʚʥʘ 330 ʨʫʙ. ʇʨʠʙʳʣʴ, ʧʦʣʫʯʝʥʥʘʷ ʢʦʤʧʘʥʠʝʡ ʚ 2008 ʛʦʜʫ, ʩʦʩʪʘʚʠʣʘ 30 

ʨʫʙ. ʥʘ ʘʢʮʠʶ (EPS), ʧʨʠ ʵʪʦʤ ʬʠʥʘʥʩʦʚʳʡ ʛʦʜ ʩʦʚʧʘʜʘʝʪ ʩ ʢʘʣʝʥʜʘʨʥʳʤ. ɺ 

ʧʦʩʣʝʜʥʝʤ ʢʚʘʨʪʘʣʝ 2008 ʛ. ʢʦʤʧʘʥʠʷ ʟʘʨʘʙʦʪʘʣʘ ʪʦʣʴʢʦ 3 ʨʫʙ. ʥʘ ʘʢʮʠʶ. ʅʘ 

2009 ʛ. ʧʨʦʛʥʦʟʠʨʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʟʥʘʯʝʥʠʷ ʧʨʠʙʳʣʠ ʧʦ ʢʚʘʨʪʘʣʘʤ (ʨʘʩʯʝʪ ʚ 

ʨʫʙʣʷʭ ʥʘ ʦʜʥʫ ʘʢʮʠʶ): ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ ð 4 ʨʫʙ., ʚʪʦʨʦʡ ʢʚʘʨʪʘʣ ð 6 ʨʫʙ., 

ʪʨʝʪʠʡ ʢʚʘʨʪʘʣ ð 10 ʨʫʙ., ʯʝʪʚʝʨʪʳʡ ʢʚʘʨʪʘʣ ð 14 ʨʫʙ. ʇʨʦʛʥʦʟʠʨʫʝʤʘʷ 

ʧʨʠʙʳʣʴ ʥʘ ʘʢʮʠʶ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʛʦʜ ʩʦʩʪʘʚʠʪ 34 ʨʫʙ. (4+6+10+14). 
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ʌʦʨʚʘʨʜʥʦʝ ʟʥʘʯʝʥʠʝ ʈ/ɽ ʜʣʷ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʪ ʥʘ 18 ʬʝʚʨʘʣʷ 2009 ʛ. 330  / 

34 = 9,71. ɿʥʘʯʝʥʠʝ ʈ/ɽ ʧʦ ʦʪʯʝʪʥʦʤʫ ʛʦʜʫ ʩʦʩʪʘʚʠʪ 330 / 30 = 11. 

  ɸʣʴʪʝʨʥʘʪʠʚʥʳʡ ʚʘʨʠʘʥʪ ʨʘʩʯʝʪʘ ʟʥʘʯʝʥʠʷ ʈ/ɽ ð ʫʯʝʪ ʜʚʫʭ ʢʚʘʨʪʘʣʦʚ ʜʦ 

ʬʠʢʩʠʨʫʝʤʦʡ ʜʘʪʳ ʠ ʜʚʫʭ ʧʦʩʣʝ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʟʥʘʤʝʥʘʪʝʣʴ ʚ ʬʦʨʤʫʣʝ ʈ/ɽ 

ʙʫʜʝʪ ʨʘʩʩʯʠʪʘʥ ʢʘʢ 3 + 4 + 6 + 10 = 23. ɿʥʘʯʝʥʠʝ ʈ/ɽ = 330 / 23 = 14,3.> 

 

3. ʅʝʦʙʭʦʜʠʤʘ ʢʦʨʨʝʢʮʠʷ ʥʘ ʜʦʣʠ ʤʝʥʴʰʠʥʩʪʚʘ (associated), 

ʪ.ʝ. ʥʘ ʜʦʭʦʜ ʦʪ ʥʝʢʦʥʪʨʦʣʠʨʫʝʤʳʭ ʢʦʤʧʘʥʠʡ. ʕʪʦ ʧʨʦʙʣʝʤʘ 

ʩʨʘʚʥʝʥʠʷ ʢʦʤʧʘʥʠʡ ʩ ʥʘʣʠʯʠʝʤ ʚʳʩʦʢʦʦʮʝʥʠʚʘʝʤʦʡ ʜʦʣʠ 

ʤʠʥʦʨʠʪʘʨʥʦʛʦ ʚʣʘʜʝʥʠʷ (ʥʘʧʨʠʤʝʨ Mail.ru ʚʣʘʜʝʝʪ 2,28% 

ʘʤʝʨʠʢʘʥʩʢʦʡ ʢʦʤʧʘʥʠʠ Facebook). 

ʇʨʠʤʝʨ. ʇʝʨʝʜ ʘʥʘʣʠʪʠʢʦʤ ʩʪʦʠʪ ʟʘʜʘʯʘ ʩʦʧʦʩʪʘʚʠʪʴ ʜʚʝ ʢʦʤʧʘʥʠʠ: Mail.ru 

ʠ Yandex. ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ Mail.ru  ʥʘ ʢʦʥʝʮ 2011 ʛʦʜʘ ʩʦʩʪʘʚʣʷʝʪ 6,8 

ʤʣʨʜ. ʜʦʣʣ., ʩʣʝʜʦʚʘʪʝʣʴʥʦ, P/E Mail.ru  = 15,2;      P/E Yandex = 20. 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʦʞʝʤ ʪ.ʢ. ʢʦʤʧʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ 

ʦʪʨʘʩʣʠ ʨʘʙʦʪʘʶʪ ʥʘ ʩʦʙʩʪʚʝʥʥʦʤ ʢʘʧʠʪʘʣʝ. ʌʦʨʤʘʣʴʥʦʝ ʩʦʧʦʩʪʘʚʣʝʥʠʝ 

ʤʦʞʝʪ ʜʘʪʴ ʚʳʚʦʜ, ʯʪʦ ʢʦʤʧʘʥʠʷ Yandex ʧʝʨʝʦʮʝʥʝʥʘ.  

ʅʦ ʚ ʦʮʝʥʢʝ ʥʝ ʫʯʠʪʳʚʘʝʪʩʷ ʥʘʣʠʯʠʝ ʫ Mail.ru  ʜʦʣʝʡ ʚ ʚʳʩʦʢʦʦʮʝʥʠʚʘʝʤʳʭ 

ʢʦʤʧʘʥʠʷʭ. (!) 

ʂʦʤʧʘʥʠʷ Mail.ru ʚʣʘʜʝʝʪ 2,28% ʘʤʝʨʠʢʘʥʩʢʦʡ ʢʦʤʧʘʥʠʠ Facebook ʠ 40% 

Vkontakte. ʇʦ ʢʦʤʧʘʥʠʠ Mail.ru ʧʨʦʛʥʦʟʠʨʫʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʜʘʥʥʳʝ: 

ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʥʘ 2012 ʛ = 250 ʤʣʥ ʜʦʣʣʘʨʦʚ ʉʐɸ; 

ʉʚʦʙʦʜʥʳʝ ʜʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ = 0,1 ʤʣʨʜ. ʜʦʣʣ. 

ʂʦʤʧʘʥʠʷ Facebook ʦʮʝʥʠʚʘʝʪʩʷ ʥʘ ʩʧʝʮʠʘʣʴʥʦʡ ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʢʝ (ʥʘ 

ʦʩʥʦʚʝ ʩʜʝʣʦʢ sharepost) ʥʘ ʫʨʦʚʥʝ 70 ʤʣʨʜ. ʜʦʣʣ. ʉʐɸ. ɺʣʘʜʝʥʠʝ ʧʘʢʝʪʦʤ ʚ 

2,28% ʦʟʥʘʯʘʝʪ ʧʦʣʫʯʝʥʠʝ ʚʳʛʦʜ ʨʦʩʪʘ ʩʪʦʠʤʦʩʪʠ ʚ 1,5 ʤʣʨʜ. ʜʦʣʣ. ʅʦ ʪʘʢ 

ʢʘʢ Facebook ʥʝ ʧʣʘʪʠʪ ʜʠʚʠʜʝʥʜʦʚ ʠ ʚ ʬʠʢʩʠʨʫʝʤʫʶ ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ 

ʢʦʤʧʘʥʠʠ Mail.ru ʥʝ ʧʦʧʘʜʘʶʪ ʚʳʛʦʜʳ ʚʣʘʜʝʥʠʷ, ʪʦ ʢʦʨʨʝʢʪʥʳʡ ʨʘʩʯʝʪ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʜʦʣʞʝʥ ʚʢʣʶʯʘʪʴ ʢʦʨʨʝʢʮʠʶ ʢʘʢ ʯʠʩʣʠʪʝʣʷ, ʪʘʢ ʠ 

ʟʥʘʤʝʥʘʪʝʣʷ ʥʘ ʜʦʣʶ ʤʝʥʴʰʠʥʩʪʚʘ: 
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(6,8ʤʣʨʜ ï 1,5 ʤʣʨʜ)/250 ʤʣʥ = 21,2. ʕʪʦ ʩʧʨʘʚʝʜʣʠʚʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʜʣʷ 

ʢʦʤʧʘʥʠʠ Mail.ru ʠ ʧʦ ʝʛʦ ʦʮʝʥʢʝ Mail.ru ʧʝʨʝʦʮʝʥʝʥʘ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

Yandex. 

ɺʪʦʨʦʡ ʚʘʨʠʘʥʪ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ EV/EBITDA: 

ʎʝʣʝʚʦʝ ʟʥʘʯʝʥʠʝ ʈ/ɽ ʥʘ 2012 ʛʦʜ ʜʣʷ ʢʦʤʧʘʥʠʠ  Mail.ru ʩ ʫʯʝʪʦʤ ʢʦʨʨʝʢʮʠʠ 

ʥʘ ʨʦʩʪ = 30,2 

ʈʝʢʦʤʝʥʜʫʝʪʩʷ ʫʯʠʪʳʚʘʪʴ ʪʝʤʧʳ ʨʦʩʪʘ, ʧʦʵʪʦʤʫ ʨʘʩʯʝʪ ʙʫʜʝʪ ʠʜʪʠ ʧʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ PEG. ʉʨʝʜʥʝʦʪʨʘʩʣʝʚʦʝ ʟʥʘʯʝʥʠʝ PEG = 1,2, ʧʦ ʨʳʥʢʫ ʚ 

ʮʝʣʦʤ = 0,7 

ʉʨʝʜʥʝʛʦʜʦʚʦʡ ʪʝʤʧ ʨʦʩʪʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʧʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʦʪʨʘʩʣʠ = 

CAGR  

ʆʮʝʥʢʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ Mail.ru = ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʪʝʤʧ ʨʦʩʪʘ 

ʧʨʠʙʳʣʠ Mail.ru ʭ PEG ʭ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ = 30,2 ʭ 250 = 7,5 ʤʣʨʜ 

ʜʦʣ. ɺ ʵʪʫ ʦʮʝʥʢʫ ʚʦʰʣʦ ʚʣʘʜʝʥʠʝ Vkontakte. 

EV = 7,5 ʤʣʨʜ ï 0,1 ʤʣʨʜ + 2,28%ʭ70 ʤʣʨʜ = 8,9 ʤʣʨʜ. ʜʦʣ. 

 

ʈʘʟʤʳʰʣʝʥʠʷ.    çʄʘʛʠʯʝʩʢʠʡè ʩʤʳʩʣ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʯʘʩʪʦ ʢʨʠʪʠʢʫʝʪʩʷ ʚ ʘʢʘʜʝʤʠʯʝʩʢʠʭ ʢʨʫʛʘʭ, ʦʜʥʘʢʦ 

ʠʥʚʝʩʪʦʨʳ ʦʯʝʥʴ ʣʶʙʷʪ ʵʪʦʪ ʠʥʜʠʢʘʪʦʨ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʡ. ɺʦʟʤʦʞʥʦ, ʧʨʠʯʠʥʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʚʝʨʝ ʚ ʥʝʛʦ, ʚ ʥʝʢʦʡ 

ʠʥʪʫʠʪʠʚʥʦʡ ʜʦʛʦʚʦʨʝʥʥʦʩʪʠ ʤʝʞʜʫ ʠʛʨʦʢʘʤʠ ʨʳʥʢʘ. ʇʨʠ ʩʫʱʝʩʪʚʝʥʥʳʭ 

ʦʪʢʣʦʥʝʥʠʷʭ ʦʪ çʧʨʘʚʠʣʴʥʳʭè ʟʥʘʯʝʥʠʡ ʠʥʚʝʩʪʦʨʳ ʥʘʯʠʥʘʶʪ ʥʝʨʚʥʠʯʘʪʴ ʠ 

ʘʢʪʠʚʥʦ ʩʢʫʧʘʶʪ ʠʣʠ ʧʨʦʜʘʶʪ ʘʢʮʠʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʚʦʟʚʨʘʪʫ ʥʘ 

çʥʦʨʤʘʣʴʥʳʡè ʫʨʦʚʝʥʴ. ʅʘʩʢʦʣʴʢʦ ʫʩʪʦʡʯʠʚ ʵʪʦʪ çʧʨʘʚʠʣʴʥʳʡè ʫʨʦʚʝʥʴ? 

ʄʦʞʥʦ ʣʠ ʦʨʠʝʥʪʠʨʦʚʘʪʴʩʷ ʥʘ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ?  
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ʈʘʩʯʝʪʳ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʛʨʫʧʧʳ CitiGroup ʧʦʟʚʦʣʷʶʪ ʫʚʠʜʝʪʴ, ʢʘʢ 

ʤʝʥʷʣʦʩʴ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʧʦ ʛʦʜʘʤ, ʥʘʯʠʥʘʷ ʩ 1970-ʭ 

ʛʛ.  (ʨʠʩ. 22.2). 

 

ʈʠʩ. 22.2. ʀʟʤʝʥʝʥʠʝ ʩʨʝʜʥʝʛʦ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ
1
 

 

 

 

ɽʩʣʠ ʥʘ ʩʪʦʣʝʪʥʝʤ ʚʨʝʤʝʥʥʆʤ ʦʪʨʝʟʢʝ ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʥʘʭʦʜʠʣʦʩʴ ʥʘ ʫʨʦʚʥʝ 14,5, ʪʦ ʥʘ 40-ʣʝʪʥʝʤ ʦʪʨʝʟʢʝ ʦʥʦ 

ʧʦʜʥʷʣʦʩʴ ʜʦ 17. ʂʘʢʦʡ ʚʨʝʤʝʥʥʦʡ ʛʦʨʠʟʦʥʪ ʧʨʠʝʤʣʝʤ ʜʣʷ ʦʮʝʥʢʠ 

çʧʨʘʚʠʣʴʥʦʛʦ ʫʨʦʚʥʷè, ð ʧʨʝʜʤʝʪ ʩʧʦʨʦʚ ʘʥʘʣʠʪʠʢʦʚ.  

ɿʥʘʯʝʥʠʷ ʈ/ɽ ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʥʷʪʩʷ ʧʦ ʩʪʨʘʥʘʤ, ʯʪʦ ʜʝʤʦʥʩʪʨʠʨʫʶʪ 

ʩʣʝʜʫʶʱʠʝ ʨʠʩʫʥʢʠ. 

                                                 
1
 ʉ 1995 ʛ. ʨʘʩʯʝʪ ʧʨʦʠʟʚʦʜʠʪʩʷ ʥʘ ʙʘʟʝ ʦʙʱʝʤʠʨʦʚʦʛʦ ʠʥʜʝʢʩʘ MSCI All Country World; ʜʦ 1995 ʛ. ï 

ʩʦʙʩʪʚʝʥʥʳʝ ʦʮʝʥʢʠ Citigroup. 
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22.7. ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʨʝʰʝʥʠʷ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ  

ʊʨʘʜʠʮʠʦʥʥʦ ʘʥʘʣʠʪʠʢʠ ʨʝʢʦʤʝʥʜʫʶʪ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʘʢʮʠʠ 

(ʢʦʤʧʘʥʠʠ) ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʠʟʢʠʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ ʈ/ɽ (ʧʦ ʦʪʨʘʩʣʠ, 

ʨʳʥʢʫ, ʘʥʘʣʦʛʘʤ). ʇʦʜʨʘʟʫʤʝʚʘʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʦʢʘʟʳʚʘʝʪʩʷ 

ʚʳʰʝ ʘʥʘʣʦʛʦʚ.  

ʏʪʦʙʳ ʧʦʥʷʪʴ ʵʪʦ, ʟʘʤʝʪʠʤ, ʯʪʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ (ʜʨʫʛʦʝ ʯʘʩʪʦ 

ʚʩʪʨʝʯʘʶʱʝʝʩʷ ʦʙʦʟʥʘʯʝʥʠʝ ʚ ʣʠʪʝʨʘʪʫʨʝ ð ʈɽ, ʈ/ʝ) ʧʦʢʘʟʳʚʘʝʪ ʩʨʦʢ 

ʦʢʫʧʘʝʤʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʥʳʭ ʚ ʢʦʤʧʘʥʠʶ ʜʝʥʝʛ ʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʢʘʢ 

ʚʝʣʠʯʠʥʘ, ʦʙʨʘʪʥʘʷ ʩʪʘʚʢʝ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ. ɽʩʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʨʘʚʝʥ 5, 

ʪʦ ʪʨʝʙʫʝʤʘʷ ʠʥʚʝʩʪʦʨʘʤʠ ʩʪʘʚʢʘ ʜʠʩʢʦʥʪʠʨʦʚʘʥʠʷ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ 

ʢʘʧʠʪʘʣʫ ʢʦʤʧʘʥʠʠ ʩ ʥʝʨʘʩʪʫʱʠʤʠ ʜʝʥʝʞʥʳʤʠ ʚʳʛʦʜʘʤʠ ʩʦʩʪʘʚʠʪ 20% 

ʛʦʜʦʚʳʭ.  

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʧʦʟʚʦʣʷʶʪ ʧʦʥʷʪʴ, ʥʘʩʢʦʣʴʢʦ ʠʥʚʝʩʪʦʨʳ ʥʘ ʨʳʥʢʝ 

ʙʦʣʴʰʝ ʮʝʥʷʪ 1 ʨʫʙ. ʚʳʨʫʯʢʠ ʠʣʠ ʧʨʠʙʳʣʠ ʢʦʤʧʘʥʠʠ ɸ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1 

ʨʫʙ. ʚʳʨʫʯʢʠ (ʧʨʠʙʳʣʠ) ʢʦʤʧʘʥʠʠ ɹ ʠʣʠ ʫʩʨʝʜʥʝʥʥʦʡ (ʵʪʘʣʦʥʥʦʡ) ʢʦʤʧʘʥʠʠ. 

ʇʨʠ ʨʘʩʯʝʪʝ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʢʘʟʘʪʝʣʷ (ʥʘʧʨʠʤʝʨ, ʧʨʠʙʳʣʠ) ʤʦʛʫʪ 

ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ ʦʪʯʝʪʥʳʝ ʚʝʣʠʯʠʥʳ (ʥʘʧʨʠʤʝʨ, ʟʘ ʰʝʩʪʴ ʤʝʩʷʮʝʚ ʠʣʠ 

ʦʜʠʥ ʛʦʜ), ʪʘʢ ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʝ.  

ɿʘ ʧʦʩʣʝʜʥʠʝ 100 ʣʝʪ ʘʤʝʨʠʢʘʥʩʢʠʡ ʨʳʥʦʢ ʘʢʮʠʡ ʚ 80% ʩʣʫʯʘʷʭ 

ʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʚ ʜʠʘʧʘʟʦʥʝ ʦʪ 10 ʜʦ 20. ʉ 

ʚʝʨʦʷʪʥʦʩʪʴʶ 60% ʤʦʞʥʦ ʫʪʚʝʨʞʜʘʪʴ, ʯʪʦ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʮʝʥʘ-

ʧʨʠʙʳʣʴè ʥʘʭʦʜʠʪʩʷ ʚ ʜʠʘʧʘʟʦʥʝ 12ð16. ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

ʥʘ ʨʘʟʚʠʪʳʭ ʨʳʥʢʘʭ ʜʣʷ ʜʣʠʪʝʣʴʥʦʛʦ ʚʨʝʤʝʥʥʆʛʦ ʧʝʨʠʦʜʘ ʨʘʚʥʦ 14,5. 

ɸʥʘʣʠʪʠʢʠ ʠ ʠʥʚʝʩʪʦʨʳ ʦʪʤʝʯʘʶʪ, ʯʪʦ ʟʘ ʧʦʜʲʝʤʦʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʚʳʰʝ 

ʦʪʤʝʪʢʠ ʚ 25, ʩʣʝʜʦʚʘʣ ʦʪʥʦʩʠʪʝʣʴʥʦ ʙʳʩʪʨʳʡ (ʚ ʧʨʝʜʝʣʘʭ ʜʚʫʭ-ʪʨʝʭ ʣʝʪ) 

ʚʦʟʚʨʘʪ ʥʘ ʫʨʦʚʝʥʴ ʥʝ ʚʳʰʝ 17. ʅʘ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʘʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

ʚʳʰʝ (ʥʘ ʫʨʦʚʥʝ 18ð20). ʇʨʠ ʙʦʣʝʝ ʚʳʩʦʢʠʭ ʩʨʝʜʥʠʭ ʧʦʢʘʟʘʪʝʣʷʭ ʘʥʘʣʠʪʠʢʠ 

ʛʦʚʦʨʷʪ ʦ çʧʝʨʝʛʨʝʪʦʩʪʠè ʨʳʥʢʘ. ʅʘʧʨʠʤʝʨ, ʚ ʢʦʥʮʝ 1990-ʭ ʛʛ. ʦ 

çʧʝʨʝʛʨʝʪʦʩʪʠè ʤʠʨʦʚʦʛʦ ʨʳʥʢʘ ʩʚʠʜʝʪʝʣʴʩʪʚʦʚʘʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʚ 

ʜʠʘʧʘʟʦʥʝ 30ð40. ɼʣʷ ʵʪʦʛʦ ʞʝ ʧʝʨʠʦʜʘ ʙʳʣʘ ʭʘʨʘʢʪʝʨʥʘ ʚʳʩʦʢʘʷ 
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ʜʠʚʠʜʝʥʜʥʘʷ ʜʦʭʦʜʥʦʩʪʴ (ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʮʝʥʘ-ʜʠʚʠʜʝʥʜʳè), ʢʦʪʦʨʘʷ 

ʚʳʨʦʩʪʘ ʜʦ 6ð7%
1
. ɿʘʤʝʪʠʤ, ʯʪʦ ʦʪʨʘʩʣʝʚʘʷ ʮʠʢʣʠʯʥʦʩʪʴ ʠ ʨʘʩʪʫʱʠʡ ʩʧʨʦʩ 

ʥʘ ʦʪʜʝʣʴʥʳʝ ʧʨʦʜʫʢʪʳ, ʫʩʣʫʛʠ ʤʦʛʫʪ ʧʨʠʚʝʩʪʠ ʢ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʪʨʘʩʣʝʚʳʤ 

ʨʘʟʣʠʯʠʷʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʘʥʘʣʠʪʠʢʠ ʯʘʩʪʦ ʦʧʝʨʠʨʫʶʪ  

ʫʩʨʝʜʥʝʥʥʳʤʠ ʟʥʘʯʝʥʠʷʤʠ ʥʘ ʜʣʠʪʝʣʴʥʳʭ ʚʨʝʤʝʥʥʓʭ ʦʪʨʝʟʢʘʭ ʠ  

ʦʪʨʘʩʣʝʚʳʤʠ ʢʦʨʨʝʢʪʠʨʦʚʢʘʤʠ.  

ʈʠʩʫʥʦʢ 22.3 (ʘðʚ) ʧʦʢʘʟʳʚʘʶʪ ʜʠʥʘʤʠʢʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʧʦ 

ʢʨʫʧʥʝʡʰʠʤ ʩʪʨʘʥʘʤ ʬʦʨʤʠʨʫʶʱʠʭʩʷ ʨʳʥʢʦʚ (ʀʥʜʠʠ, ʂʠʪʘʶ ʠ ɹʨʘʟʠʣʠʠ). 

ʉʨʝʜʥʝʨʳʥʦʯʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʩʯʠʪʘʝʪ ʨʷʜ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-

ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʥʘʧʨʠʤʝʨ, ʪʘʢʠʝ ʢʘʢ Bloomberg, Reuters. ʅʘ 

ʛʨʘʬʠʢʘʭ ʯʝʪʢʦ ʚʠʜʝʥ ʵʬʬʝʢʪ çʣʦʧʥʫʚʰʝʛʦ ʧʫʟʳʨʷè ʠ ʚʦʟʚʨʘʪ ʢ ʩʨʝʜʥʝʤʫ 

ʟʥʘʯʝʥʠʶ.  

 

 

ʘ 

 

 

                                                 
1
ʉʪʘʙʠʣʴʥʳʡ ʫʨʦʚʝʥʴ ʜʠʚʠʜʝʥʜʥʦʡ ʜʦʭʦʜʥʦʩʪʠ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ 2ð3%.  
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                                               ʚ 

ʈʠʩ. 22.3. ɼʠʥʘʤʠʢʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ (ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʈ/ɽ:  ʘ 

ð ʀʥʜʠʷ ð 17,27; ʙ ð ʂʠʪʘʡ ð26,38; ʚ ð ɹʨʘʟʠʣʠʷ ð24, 71)
1
  

ɽʱʝ ʦʜʠʥ ʤʝʪʦʜ ʚʳʷʚʣʝʥʠʷ çʧʝʨʝʛʨʝʪʦʩʪʠè ð ʩʦʧʦʩʪʘʚʣʝʥʠʝ 

ʩʢʦʣʴʟʷʱʠʭ ʩʨʝʜʥʠʭ ʟʥʘʯʝʥʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʟʘ ʜʚʘ ʛʦʜʘ ʠ ʟʘ ʧʷʪʴ ʣʝʪ. 

ɸʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ 91% ʩʣʫʯʘʝʚ, ʢʦʛʜʘ ʩʢʦʣʴʟʷʱʘʷ ʩʨʝʜʥʷʷ ʟʥʘʯʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʟʘ ʜʚʘ ʛʦʜʘ ʦʢʘʟʳʚʘʣʘʩʴ ʥʠʞʝ ʩʢʦʣʴʟʷʱʝʡ ʩʨʝʜʥʝʡ ʟʘ 

ʧʷʪʴ ʣʝʪ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʩʫʱʝʩʪʚʝʥʥʦ ʧʘʜʘʣ.  

ɺ ʨʝʢʦʤʝʥʜʘʮʠʷʭ ʫʩʧʝʰʥʳʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʜʣʷ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ ʦ ʚʭʦʞʜʝʥʠʠ ʚ ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʠ ʯʘʩʪʦ 

                                                 
1
 ʀʩʪʦʯʥʠʢ: Bloomberg. 
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ʟʚʫʯʠʪ ʨʝʢʦʤʝʥʜʘʮʠʷ ʦ ʨʘʩʯʝʪʝ çʢʦʵʬʬʠʮʠʝʥʪʘ ʩʪʦʠʤʦʩʪʥʦʛʦ 

ʠʥʚʝʩʪʠʨʦʚʘʥʠʷè  (value invested ratio, VIR). 

VIR = TSR / (P/ɽ)  
ɼʞʦʥ ʅʝʬʬ

1
, ʧʨʦʬʝʩʩʠʦʥʘʣ ʩ ʙʦʣʝʝ ʯʝʤ 30-ʣʝʪʥʠʤ ʫʩʧʝʰʥʳʤ ʦʧʳʪʦʤ 

ʫʧʨʘʚʣʝʥʠʷ ʘʢʪʠʚʘʤʠ ʥʘ ʨʳʥʢʝ ʉʐɸ, ʨʝʢʦʤʝʥʜʫʝʪ ʜʣʷ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʢʦʤʧʘʥʠʠ, ʫ ʢʦʪʦʨʳʭ VIR ʥʝ ʥʠʞʝ 0,5, ʘ ʦʪʥʦʩʠʪʝʣʴʥʘʷ ʚʝʣʠʯʠʥʘ ʚʳʰʝ 

ʩʨʝʜʥʝʨʳʥʦʯʥʦʛʦ ʟʥʘʯʝʥʠʷ. 

ɺʘʞʥʦʝ ʧʨʘʚʠʣʦ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʦʛʦ ʤʝʪʦʜʘ: ʧʨʝʞʜʝ ʯʝʤ 

ʩʨʘʚʥʠʚʘʪʴ ʢʦʤʧʘʥʠʠ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ, ʥʫʞʥʦ ʫʙʝʜʠʪʴʩʷ, ʯʪʦ ʤʝʪʦʜʠʢʠ 

ʧʦʜʩʯʝʪʘ ʩʦʚʧʘʜʘʶʪ (ʦʪʯʝʪʥʳʝ ʠʣʠ ʧʨʦʛʥʦʟʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠ ʛʦʨʠʟʦʥʪ 

ʦʮʝʥʢʠ, ʤʝʪʦʜ ʫʩʨʝʜʥʝʥʠʷ ʠ ʪ.ʧ.). 

    22.8. çʅʦʨʤʘʣʴʥʳʡè ʫʨʦʚʝʥʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ:      

                              ʤʝʪʦʜʳ ʦʙʦʩʥʦʚʘʥʠʷ 

ʏʪʦʙʳ ʚʳʷʚʠʪʴ ʥʝʜʦʦʮʝʥʝʥʥʳʝ ʠ ʧʝʨʝʦʮʝʥʝʥʥʳʝ ʢʦʤʧʘʥʠʠ (ʘʢʮʠʠ), 

ʘʥʘʣʠʪʠʢʘʤ ʧʨʠʭʦʜʠʪʩʷ ʨʘʙʦʪʘʪʴ ʩ ʙʦʣʴʰʠʤʠ ʚʳʙʦʨʢʘʤʠ ʥʘ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʨʳʥʢʘʭ ʠ ʨʘʩʩʯʠʪʳʚʘʪʴ ʩʨʝʜʥʠʝ ʟʥʘʯʝʥʠʷ. 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʧʦ ʨʷʜʫ ʢʦʤʧʘʥʠʡ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ çʥʦʨʤʘʣʴʥʳʡè 

ʫʨʦʚʝʥʴ. çʅʦʨʤʘʣʴʥʳʡè ʫʨʦʚʝʥʴ ʦʮʝʥʠʚʘʝʪʩʷ: 

1) ʧʦ ʩʨʝʜʥʠʤ ʟʥʘʯʝʥʠʷʤ ʧʦ ʚʳʙʦʨʢʝ ʢʦʤʧʘʥʠʡ (ʥʘʧʨʠʤʝʨ, ʢʘʢ 

ʩʨʝʜʥʝʘʨʠʬʤʝʪʠʯʝʩʢʦʝ, ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʝ ʠʣʠ ʤʝʜʠʘʥʥʦʝ ʟʥʘʯʝʥʠʝ, 

ʩʢʦʣʴʟʷʱʠʝ ʩʨʝʜʥʠʝ); ʩʨʝʜʥʠʤ ʠʩʪʦʨʠʯʝʩʢʠʤ ʟʥʘʯʝʥʠʷʤ ʧʦ ʘʥʘʣʠʟʠʨʫʝʤʦʡ 

ʢʦʤʧʘʥʠʠ; 

2) ʨʝʛʨʝʩʩʠʦʥʥʳʤ ʟʘʚʠʩʠʤʦʩʪʷʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʦʪ ʢʣʶʯʝʚʳʭ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʘʨʘʤʝʪʨʦʚ ʠ ʬʘʢʪʦʨʦʚ ʩʪʦʠʤʦʩʪʠ ʧʦ ʪʦʡ ʠʣʠ ʠʥʦʡ 

ʦʪʨʘʩʣʠ; 

                                                 
1
 Neff J. John Neff on Investing. N.Y. : Wiley&Sons, 1999. ʈ. 67. 
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3) ʘʥʘʣʠʟʫ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʩʘʤʦʡ ʢʦʤʧʘʥʠʠ. 

ʄʝʪʦʜ çʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʦʤʧʘʥʠʠè ʣʝʛʢʦ ʜʝʤʦʥʩʪʨʠʨʫʝʪʩʷ ʚ ʨʘʤʢʘʭ 

ʤʦʜʝʣʠ ɻʦʨʜʦʥʘ (ʤʦʜʝʣʠ ʨʦʩʪʘ ʥʘ ʙʝʩʢʦʥʝʯʥʦʤ ʚʨʝʤʝʥʥʆʤ ʛʦʨʠʟʦʥʪʝ). 

ʌʦʨʚʘʨʜʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ  

ʈ/ɽ = ʈ0 / ɽ1 = (div1 / ɽ1) / (k ï g) = (1 ïb) / (k ï g), 

ʛʜʝ k ð ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʩ ʫʯʝʪʦʤ ʨʠʩʢʘ; g ð ʧʦʩʪʦʷʥʥʳʡ ʧʦ 

ʛʦʜʘʤ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ʜʠʚʠʜʝʥʜʦʚ (ʠ ʧʨʠʙʳʣʠ ʚ ʤʦʜʝʣʠ ɻʦʨʜʦʥʘ); b ð ʜʦʣʷ 

ʨʝʠʥʚʝʩʪʠʨʫʝʤʦʡ ʧʨʠʙʳʣʠ (ʩʫʤʤʘ ʜʦʣʝʡ ʨʝʠʥʚʝʩʪʠʨʫʝʤʦʡ ʧʨʠʙʳʣʠ ʠ 

ʜʠʚʠʜʝʥʜʥʦʛʦ ʚʳʭʦʜʘ ʨʘʚʥʘ ʝʜʠʥʠʮʝ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, çʥʦʨʤʘʣʴʥʦʝè ʟʥʘʯʝʥʠʝ ʈ/ɽ ʟʘʚʠʩʠʪ ʦʪ ʦʩʥʦʚʥʳʭ 

ʧʘʨʘʤʝʪʨʦʚ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʠ:  

ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ,  

ʨʠʩʢʦʚ ʠ  

ʧʦʪʝʥʮʠʘʣʘ ʨʦʩʪʘ.  

ʏʝʤ ʙʦʣʴʰʝ ʦʞʠʜʘʝʤʳʡ ʨʦʩʪ ʜʠʚʠʜʝʥʜʦʚ ʠ ʥʠʞʝ ʨʠʩʢʠ ʠʭ ʧʦʣʫʯʝʥʠʷ, 

ʪʝʤ ʚʳʰʝ ʩʧʨʘʚʝʜʣʠʚʳʡ (ʥʦʨʤʘʣʴʥʳʡ) ʫʨʦʚʝʥʴ ʈ/ɽ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ 

ʫʩʣʦʚʠʷʭ.  

ʈʘʟʚʠʪʠʝʤ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʶʪʩʷ ʨʝʛʨʝʩʩʠʦʥʥʳʝ ʟʘʚʠʩʠʤʦʩʪʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʦʪ ʪʘʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʦʤʧʘʥʠʠ, ʢʘʢ ʙʝʪʘ-ʢʦʵʬʬʠʮʠʝʥʪ, 

ʩʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ ʧʨʠʙʳʣʠ, ʜʠʚʠʜʝʥʜʥʳʡ ʚʳʭʦʜ
1
.  

ʉʫʱʝʩʪʚʫʝʪ ʠ ʥʝʤʘʣʦ ʵʤʧʠʨʠʯʝʩʢʠʭ ʦʮʝʥʦʢ,  ʥʘʙʣʶʜʘʝʤʳʭ ʥʘ ʨʳʥʢʝ ʠ 

ʬʠʢʩʠʨʫʝʤʳʭ ʚ ʨʘʟʣʠʯʥʳʭ ʦʙʟʦʨʘʭ ʠ ʚ ʦʮʝʥʦʯʥʦʡ ʧʨʘʢʪʠʢʝ. ʕʪʠ ʦʮʝʥʢʠ 

ʦʙʩʫʞʜʘʶʪʩʷ ʥʠʞʝ.  

ʀʟʚʝʩʪʥʳʝ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʝ ʙʘʟʳ ʧʨʝʜʦʩʪʘʚʣʷʶʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʩʬʦʨʤʠʨʦʚʘʪʴ ʚʳʙʦʨʢʫ ʢʦʤʧʘʥʠʡ ʜʣʷ ʨʘʩʯʝʪʘ çʥʦʨʤʘʣʴʥʳʭè 

ʟʥʘʯʝʥʠʡ. ɸʥʘʣʠʪʠʢʠ ʯʘʩʪʦ ʧʦ ʧʫʙʣʠʯʥʳʤ ʢʦʤʧʘʥʠʷʤ ʦʙʨʘʱʘʶʪʩʷ ʢ ʙʘʟʘʤ: 

Bloomberg, Hooverôs, WSRN, Investext. ɼʣʷ ʥʝʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ 

                                                 
1
 ʇʝʨʚʘʷ ʢʣʘʩʩʠʯʝʩʢʘʷ ʨʘʙʦʪʘ ʧʦ ʵʪʦʤʫ ʥʘʧʨʘʚʣʝʥʠʶ: Malkiel B. G., Cragg J. G. Expectations and the structure 

of share prices // American Economic Review. 1970. Vol. 60. ˉ 4. 
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ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʜʝʣʢʠ ʧʦ regkt-ʧʨʦʜʘʞʝ, ʠʥʬʦʨʤʘʮʠʶ ʧʦ ʢʦʪʦʨʳʤ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪ ʙʘʟʳ: Moodyôs, ABI/INFORM, IPO Maven, Thomson Financial.  

ʆʙʷʟʘʪʝʣʴʥʦ ʫʯʠʪʳʚʘʝʪʩ ̫ ʪʘʢʦʡ ʬʘʢʪʦʨ, ʢʘʢ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ 

ʟʘʚʠʩʠʤʦʩʪʴ çʥʦʨʤʘʣʴʥʦʛʦè ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ. ʇʦ ʤʥʦʛʠʤ ʩʪʨʘʥʘʤ 

ʥʘʙʣʶʜʘʝʪʩʷ ʫʩʪʦʡʯʠʚʘʷ ʢʦʨʨʝʣʷʮʠʷ ʤʝʞʜʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ ʈ/ɽ ʠ ʪʘʢʠʤʠ 

ʤʘʢʨʦʧʘʨʘʤʝʪʨʘʤʠ, ʢʘʢ ʢʨʘʪʢʦʩʨʦʯʥʳʝ ʠ ʜʦʣʛʦʩʨʦʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ, 

ʦʞʠʜʘʝʤʳʡ ʪʝʤʧ ʨʦʩʪʘ ɺɺʇ. ʊʘʢʠʝ ʟʘʚʠʩʠʤʦʩʪʠ ʧʦʟʚʦʣʷʶʪ ʦʙʦʩʥʦʚʳʚʘʪʴ 

ʦʙʱʫʶ ʜʠʥʘʤʠʢʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʚʦ ʚʨʝʤʝʥʠ ʠ ʚʳʷʚʣʷʪʴ ʜʝʡʩʪʚʠʪʝʣʴʥʳʭ 

çʧʦʙʝʜʠʪʝʣʝʡ ʨʳʥʢʘè.  

        ʄʦʜʝʣʴ Fed 

ɺ ʉʐɸ ʜʦʣʛʦʝ ʚʨʝʤʷ ʩʨʝʜʠ ʘʥʘʣʠʪʠʢʦʚ ʙʳʣʘ ʧʦʧʫʣʷʨʥʘ ʤʦʜʝʣʴ Fed, 

ʢʦʪʦʨʘʷ ʫʩʪʘʥʘʚʣʠʚʘʣʘ ʦʙʨʘʪʥʫʶ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ ʈ/ɽ, 

ʪʝʢʫʱʝʡ ʜʦʭʦʜʥʦʩʪʴʶ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʢʘʢ ʦʙʨʘʪʥʦʝ ʟʥʘʯʝʥʠʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʦ ʠʥʜʝʢʩʫ) ʠ ʜʦʭʦʜʥʦʩʪʴʶ ʢ ʧʦʛʘʰʝʥʠʶ 10-ʣʝʪʥʠʭ 

ʢʘʟʥʘʯʝʡʩʢʠʭ ʦʙʣʠʛʘʮʠʡ (Tbond). ʄʦʜʝʣʴ ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʨʳʥʦʢ ʧʝʨʝʦʮʝʥʝʥ, 

ʝʩʣʠ ʨʳʥʦʯʥʘʷ ʪʝʢʫʱʘʷ ʜʦʭʦʜʥʦʩʪʴ ʠʥʜʝʢʩʘ ʤʝʥʴʰʝ, ʯʝʤ ʜʦʭʦʜʥʦʩʪʴ ʢ 

ʧʦʛʘʰʝʥʠʶ 10-ʣʝʪʥʠʭ ʦʙʣʠʛʘʮʠʡ. ʊʝʢʫʱʘʷ ʨʳʥʦʯʥʘʷ ʜʦʭʦʜʥʦʩʪʴ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ɽ/ʈ.  

ʇʨʠʤʝʨ 

< ɽʩʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʧʦ ʬʦʥʜʦʚʦʤʫ ʠʥʜʝʢʩʫ ʨʘʚʝʥ 31, ʪʦ ʪʝʢʫʱʘʷ 

ʜʦʭʦʜʥʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʨʘʚʥʘ 1/31 = 0,032 (3,2%). ɽʩʣʠ ʧʨʠ ʵʪʦʤ 

ʜʦʭʦʜʥʦʩʪʴ 10-ʣʝʪʥʠʭ ʢʘʟʥʘʯʝʡʩʢʠʭ ʦʙʣʠʛʘʮʠʡ ʨʘʚʥʘ 4,5%, ʪʦ ʤʦʜʝʣʴ Fed 

ʫʪʚʝʨʞʜʘʝʪ, ʯʪʦ ʨʳʥʦʢ ʘʢʮʠʡ çʧʝʨʝʛʨʝʪè. 

ʅʘʧʨʠʤʝʨ, ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʧʦ ʠʥʜʝʢʩʫ S&P 500 ʧʦʢʘʟʳʚʘʣ ʷʚʥʫʶ 

ʧʝʨʝʦʮʝʥʝʥʥʦʩʪʴ ʚ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. ʊʘʢ, ʥʘ 1 ʤʘʨʪʘ 2002 ʛʦʜʘ ʜʦʭʦʜʥʦʩʪʴ ʢ 

ʧʦʛʘʰʝʥʠʶ 10-ʣʝʪʥʝʡ ʢʘʟʥʘʯʝʡʩʢʦʡ ʦʙʣʠʛʘʮʠʠ ʉʐɸ ʙʳʣʘ ʨʘʚʥʘ 4,975, ʯʪʦ 

ʜʘʚʘʣʦ ʩʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ ʈ/ɽ ʥʘ ʫʨʦʚʥʝ 20,1 (1 / 0,04975). ʈʘʩʯʝʪʥʦʝ 
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ʟʥʘʯʝʥʠʝ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʦ ʠʥʜʝʢʩʫ ʥʘ ʙʘʟʝ ʧʨʦʛʥʦʟʦʚ EPS 

ʟʘ 2002 ʛ. ʩʦʩʪʘʚʠʣʦ 29,6. > 

       ʄʦʜʝʣʴ ʗʨʜʝʥʠ (Yardeni) 

ʕʜʚʘʨʜ ʗʨʜʝʥʠ
1
 ʤʦʜʠʬʠʮʠʨʦʚʘʣ ʤʦʜʝʣʴ Fed, ʚʚʝʜʷ ʝʱʝ ʦʜʠʥ ʚʘʞʥʳʡ 

ʧʘʨʘʤʝʪʨ ʚ ʘʥʘʣʠʟ ð ʪʝʤʧ ʨʦʩʪʘ ʧʨʠʙʳʣʠ. ʄʦʜʝʣʴ ʗʨʜʝʥʠ ʧʦʢʘʟʳʚʘʝʪ 

ʟʘʚʠʩʠʤʦʩʪʴ ʦʙʨʘʪʥʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʦʪ ʢʣʶʯʝʚʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʬʘʢʪʦʨʦʚ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

E/P = CBY ð b Ā LTEG + w 

ɻʜʝ E/P ð ʪʝʢʫʱʘʷ ʜʦʭʦʜʥʦʩʪʴ ʨʳʥʢʘ, ʨʘʩʩʯʠʪʳʚʘʝʤʘʷ ʢʘʢ ʦʙʨʘʪʥʳʡ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʧʦ ʨʳʥʦʯʥʦʤʫ ʠʥʜʝʢʩʫ (ʥʘʧʨʠʤʝʨ, ʧʦ S&P 500); CBY 

(currency bond yield) ð ʪʝʢʫʱʘʷ ʜʦʭʦʜʥʦʩʪʴ ʦʙʣʠʛʘʮʠʠ ʩ ʨʝʡʪʠʥʛʦʤ ɸ 

(ʥʘʧʨʠʤʝʨ, ʧʦ Moodyôs). ʌʘʢʪʠʯʝʩʢʠ ʵʪʦʪ ʧʘʨʘʤʝʪʨ ʦʪʨʘʞʘʝʪ ʧʨʝʤʠʶ ʟʘ 

ʜʝʬʦʣʪ ʜʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ; b ð ʩʪʝʧʝʥʴ ʜʦʚʝʨʠʷ, ʦʢʘʟʳʚʘʝʤʘʷ 

ʨʳʥʢʦʤ ʧʨʦʛʥʦʟʫ ʨʦʩʪʘ ʧʨʠʙʳʣʠ ʠ ʠʥʜʝʢʩʘ. ʕ. ʗʨʜʝʥʠ ʨʝʢʦʤʝʥʜʫʝʪ 

ʧʨʠʥʠʤʘʪʴ ʟʥʘʯʝʥʠʝ b ʥʘ ʫʨʦʚʥʝ 0,1 (ʧʦ ʠʩʪʦʨʠʯʝʩʢʠʤ ʦʮʝʥʢʘʤ), ʚ ʨʷʜʝ 

ʨʘʩʯʝʪʦʚ ʬʠʛʫʨʠʨʫʝʪ ʟʥʘʯʝʥʠʝ 0,25.  

 LTEG (long term earning growth)ð ʧʨʦʛʥʦʟʠʨʫʝʤʳʡ ʪʝʤʧ ʨʦʩʪʘ ʧʨʠʙʳʣʠ 

ʧʦ ʬʦʥʜʦʚʦʤʫ ʠʥʜʝʢʩʫ ʥʘ ʧʷʪʠʣʝʪʥʝʤ ʦʪʨʝʟʢʝ, 

 w ð ʩʣʫʯʘʡʥʳʡ ʧʘʨʘʤʝʪʨ ʚ ʨʝʛʨʝʩʩʠʠ. 

ʉʧʨʘʚʝʜʣʠʚʦʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʦ ʤʦʜʝʣʠ ʕ. ʗʨʜʝʥʠ 

ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 

 

 

                                                 
1
 Yardeni E. Stock Valuation Model // Equity Research.  2002. Vol. 9 (Aug.). 
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      ʄʥʦʛʦʬʘʢʪʦʨʥʳʝ ʨʝʛʨʝʩʩʠʦʥʥʳʝ ʟʘʚʠʩʠʤʦʩʪʠ, ʚʳʷʚʣʷʶʱʠʝ 

ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ. 

ʅʘʧʨʠʤʝʨ, ʧʦ ʨʝʛʨʝʩʩʠʦʥʥʦʤʫ ʘʥʘʣʠʟʫ ʧʦ ʨʘʟʚʠʪʳʤ ʨʳʥʢʘʤ (ɸʚʩʪʨʘʣʠʷ, 

ʂʘʥʘʜʘ, ʌʨʘʥʮʠʷ, ɻʝʨʤʘʥʠʷ, ʗʧʦʥʠʷ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ, ʉʐɸ). ɸ. ɼʘʤʦʜʘʨʘʥ
1
 

ʧʨʠʚʦʜʠʪ ʩʣʝʜʫʶʱʫʶ ʟʘʚʠʩʠʤʦʩʪʴ: 

             ʈ/ɽ = 41,85 ï 0,20 Ā ʂʨʘʪʢʦʩʨʦʯʥʳʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ï 3,44 Ā 

ɼʦʣʛʦʩʨʦʯʥʳʝ ʩʪʘʚʢʠ ʧʨʦʮʝʥʪʘ ʥʘ ʨʳʥʢʝ + 3,21 Ā ʊʝʤʧ ʨʦʩʪʘ ɺɺʇ.       

 ʅʘ ʨʠʩ. 22.4 ʧʦʢʘʟʘʥʳ ʧʦʜʚʠʞʢʠ ʚ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ 

ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʟʘ ʚʦʩʝʤ ɹʣʝʪ
2
. 

 

 

ʈʠʩ. 22.3. ʀʟʤʝʥʝʥʠʷ ʚ  ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʥʘ 

ʨʳʥʢʝ ʈʦʩʩʠʠ
3
 

ʈʷʜ ʠʩʩʣʝʜʦʚʘʥʠʡ ʧʦʜʪʚʝʨʞʜʘʶʪ, ʯʪʦ ʦʪʥʦʰʝʥʠʝ EPS ʢ ʮʝʥʝ ʘʢʮʠʠ 

(ʦʙʨʘʪʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ) ʟʘʚʠʩʠʪ ʦʪ ʪʘʢʠʭ ʧʝʨʝʤʝʥʥʳʭ, ʢʘʢ 

ʜʦʭʦʜʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʚʨʝʤʝʥʥʘʷ ʧʨʝʤʠʷ 

ʟʘ ʨʠʩʢ. ɼʦʩʪʦʚʝʨʥʦʩʪʴ ʵʪʠʭ ʨʝʛʨʝʩʩʠʡ ʥʘ ʨʘʟʚʠʪʳʭ ʨʳʥʢʘʭ ʜʦʩʪʘʪʦʯʥʦ 

ʚʳʩʦʢʘ (R
2
 > 75%). ɼʣʷ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʜʘʞʝ ʧʨʠ ʚʚʝʜʝʥʠʠ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʝʨʝʤʝʥʥʳʭ (ʥʘʧʨʠʤʝʨ, ʫʨʦʚʥʷ ʩʪʨʘʥʦʚʦʛʦ ʨʠʩʢʘ) 

                                                 
1 ɼʘʤʦʜʘʨʘʥ ɸ. ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʦʮʝʥʢʘ. ʄ. : ɸʣʴʧʠʥʘ ɹʠʟʥʝʩ ɹʫʢʩ, 2004. 
2
ɺʝʜʦʤʦʩʪʠ. 2008. 19 ʤʘʷ. 

3
 ʀʩʪʦʯʥʠʢ: Reuters. 
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ʜʦʩʪʦʚʝʨʥʦʩʪʴ ʨʝʛʨʝʩʩʠʠ ʛʦʨʘʟʜʦ ʥʠʞʝ (R
2 
ʥʝ ʧʨʝʚʳʰʘʝʪ 40%). ɺʨʝʤʝʥʥɸʷ  

ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ʪʨʘʜʠʮʠʦʥʥʦ ʨʘʩʩʯʠʪʳʚʘʝʪʩʷ ʢʘʢ ʨʘʟʥʦʩʪʴ ʜʦʭʦʜʥʦʩʪʝʡ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ 

ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʚʝʢʩʝʣʝʡ. ʅʘʧʨʠʤʝʨ, ʧʦ ʜʘʥʥʳʤ ʟʘ 1960ð1994 ʛʛ.  ʧʦ 

ʘʤʝʨʠʢʘʥʩʢʦʤʫ ʨʳʥʢʫ ʫʨʘʚʥʝʥʠʝ ʨʝʛʨʝʩʩʠʠ ʦʧʠʩʳʚʘʝʪʩʷ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: 

        ɽ/ʈ = 3,34% + 0,7160 Ā ɼʦʭʦʜʥʦʩʪʴ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ 

ʦʙʣʠʛʘʮʠʡ ð 0,9039 Ā ɺʨʝʤʝʥʥɸ̫  ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ (R
2 
= 0,795). 

 

ɺʨʝʤʝʥʥɸ̫  ʧʨʝʤʠʷ ʟʘ ʨʠʩʢ ð ʩʧʨʝʜ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ ʧʦ 

ʜʦʣʛʦʩʨʦʯʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʟʘʠʤʩʪʚʦʚʘʥʠʷʤ ʠ ʢʨʘʪʢʦʩʨʦʯʥʳʤ.  

ʎʝʥʥʦʩʪʴ ʧʦʜʦʙʥʳʭ ʨʝʛʨʝʩʩʠʡ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʤʦʞʥʦ 

ʧʨʝʜʩʢʘʟʘʪʴ: 

ð ʧʨʠ ʨʦʩʪʝ ʜʦʭʦʜʥʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʜʦʣʛʦʩʨʦʯʥʳʭ ʦʙʣʠʛʘʮʠʡ ʥʘ 

1% ʢʦʵʬʬʠʮʠʝʥʪ çʧʨʠʙʳʣʴ/ʮʝʥʘè ʨʘʩʪʝʪ ʥʘ 0,716%; 

ð ʧʨʠ ʨʦʩʪʝ ʚʨʝʤʝʥʥʦʡ ʧʨʝʤʠʠ ʥʘ 1% ʢʦʵʬʬʠʮʠʝʥʪ çʮʝʥʘ-ʧʨʠʙʳʣʴè 

ʩʥʠʞʘʝʪʩʷ ʥʘ 0,90%.  

ɺ ʧʝʨʠʦʜ ʪʝʭʥʦʙʫʤʘ, ʢʦʛʜʘ ʦʞʠʜʘʣʠʩʴ ʚʳʩʦʢʠʝ ʪʝʤʧʳ ʨʦʩʪʘ 

ʚʳʩʦʢʦʪʝʭʥʦʣʦʛʠʯʥʳʭ ʢʦʤʧʘʥʠʡ (2000 ʛ.) 100 ʘʢʮʠʡ ʢʨʫʧʥʝʡʰʠʭ ʢʦʤʧʘʥʠʡ 

ʙʠʨʞʠ NASDAQ ʢʦʪʠʨʦʚʘʣʠʩʴ ʩ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʤ ʥʘ ʫʨʦʚʥʝ 90 ʧʨʠ ʪʦʤ, ʯʪʦ 

ʢʦʤʧʘʥʠʠ ʠʥʜʝʢʩʘ ɼʦʫðɼʞʦʥʩʘ ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʠ ʩʨʝʜʥʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

ʥʘ ʫʨʦʚʥʝ 20.  

       ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

       1. ʇʦʯʝʤʫ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʪʘʢ ʧʦʧʫʣʷʨʝʥ ʩʨʝʜʠ ʘʥʘʣʠʪʠʢʦʚ? ʂʘʢʠʝ ʦʙʱʠʝ ʥʝʜʦʩʪʘʪʢʠ ʫ 

ʠʟʚʝʩʪʥʳʭ ʚʘʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ? 

       2. ʂʘʢʠʝ ʜʚʘ ʘʣʛʦʨʠʪʤʘ ʠʩʧʦʣʴʟʫʶʪ ʘʥʘʣʠʪʠʢʠ ʜʣʷ ʧʨʠʤʝʥʝʥʠʷ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ? ʏʪʦ ʧʦʥʠʤʘʝʪʩʷ 

ʧʦʜ ʚʤʝʥʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ? 

       3. ʇʦʯʝʤʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʳʡ ʤʝʪʦʜ ʯʘʩʪʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪ ʢʘʢ ʤʝʪʦʜ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ? 

       4. ʂʘʢ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʧʨʠʙʳʣʴ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ? ʂʘʢ ʤʦʞʝʪ 

ʦʙʦʩʥʦʚʳʚʘʪʴʩʷ ʪʝʤʧ ʨʦʩʪʘ ʧʨʠʙʳʣʠ? 
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       5. ʇʦʯʝʤʫ ʵʬʬʝʢʪ ʄʦʣʦʜʦʚʩʢʦʛʦ ʪʨʘʢʪʫʝʪʩʷ ʢʘʢ ʣʦʚʫʰʢʘ ʜʣʷ ʘʥʘʣʠʪʠʢʘ? ʂʘʢ ʧʨʝʦʜʦʣʝʚʘʝʪʩʷ ʵʪʘ 

ʧʨʦʙʣʝʤʘ ʨʘʩʯʝʪʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ? 

       6. ʂʘʢʠʝ ʧʨʝʜʧʦʩʳʣʢʠ ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʜʦʙʥʳʭ ʢʦʤʧʘʥʠʡ ʜʝʣʘʶʪʩʷ ʧʨʠ ʧʨʠʤʝʥʝʥʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʳʭ 

ʦʮʝʥʦʢ?  

        7. ɺ ʯʝʤ ʧʨʝʠʤʫʱʝʩʪʚʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ PEG? 

       8. ɺʘʞʥʦ ʣʠ, ʯʪʦ ʩʦʧʦʩʪʘʚʣʷʝʤʳʝ ʢʦʤʧʘʥʠʠ ʨʘʙʦʪʘʶʪ ʥʘ ʨʘʟʥʳʭ ʫʨʦʚʥʷʭ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʯʘʛʘ? 

       9. ʂʘʢ ʚʳʷʚʣʷʶʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʨʳʥʢʠ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʤ ʈ/ɽ ʠ 

PEG? ɺ ʢʘʢʠʭ ʩʣʫʯʘʷʭ ʛʦʚʦʨʷʪ ʦ çʧʝʨʝʛʨʝʪʦʩʪʠ ʨʳʥʢʘè? 

       10. ʂʘʢʠʝ ʢʦʤʧʘʥʠʠ ʥʝʣʴʟʷ ʦʮʝʥʠʚʘʪʴ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ? ʇʝʨʝʯʠʩʣʠʪʝ ʦʛʨʘʥʠʯʝʥʠʷ ʜʣʷ 

ʧʨʠʤʝʥʝʥʠʷ ʵʪʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. 

       11. ʂʘʢʠʝ ʢʣʶʯʝʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʪʨʘʜʠʮʠʦʥʥʦ ʭʘʨʘʢʪʝʨʠʟʫʶʪ çʥʦʨʤʘʣʴʥʳʡè ʫʨʦʚʝʥʴ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ? 

       12. ʂʘʢʠʝ ʦʛʨʘʥʠʯʝʥʠʷ ʚ ʧʨʠʤʝʥʝʥʠʠ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ PEG?  

       13. ʂʘʢ ʦʮʝʥʠʚʘʝʪʩʷ ʩʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʈ/ɽ ʧʦ ʨʳʥʢʫ ʚ ʨʘʤʢʘʭ ʤʦʜʝʣʠ Fed ʠ ʚ 

ʤʦʜʝʣʠ ʗʨʜʝʥʠ? 

       14. ɺ ʢʘʢʠʭ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʙʘʟʘʭ ʤʦʞʥʦ ʥʘʡʪʠ ʜʠʥʘʤʠʢʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʧʦ ʨʳʥʢʫ ʠ 

ʧʦ ʦʪʜʝʣʴʥʳʤ ʢʦʤʧʘʥʠʷʤ?  

     

  ɻʣʘʚʘ 23. ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ 

ʧʦʧʫʣʷʨʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʠ ʠʭ ʵʤʧʠʨʠʯʝʩʢʠʝ 

ʦʮʝʥʢʠ 

       ɺ ʜʘʥʥʦʡ ʛʣʘʚʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ:    
 

ǒ ʢʘʢ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʧʦʧʫʣʷʨʥʳʝ ʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ, 

ʥʘʧʨʠʤʝʨ, çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè, çʢʨʘʪʥʦʝ ʜʠʚʠʜʝʥʜʘʤè; 

ǒ ʢʘʢ ʘʥʘʣʠʪʠʢʠ ʨʘʥʞʠʨʫʶʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʚ ʧʨʠʚʷʟʢʝ ʢ ʦʪʨʘʩʣʝʚʦʤʫ 

ʘʥʘʣʠʟʫ; 

ǒ ʧʦʯʝʤʫ ʘʥʘʣʠʪʠʢʠ ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ ʧʨʝʜʧʦʯʠʪʘʶʪ ʥʝʜʝʥʝʞʥʳʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ; 

ǒ ʢʘʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʫ çʢʨʘʪʢʦʛʦ ʚʳʨʫʯʢʠè ʠ ʢʘʢʠʝ ʥʝʜʦʩʪʘʪʢʠ ʚ 

ʚʳʷʚʣʝʥʠʠ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʢʦʤʧʘʥʠʡ; 

ǒ ʧʦ ʢʘʢʠʤ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʦʮʝʥʠʚʘʝʪʩʷ 

ʩʧʨʘʚʝʜʣʠʚʦʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè; 
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ǒ ʧʦʯʝʤʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ EV/EBITDA ʧʦʧʫʣʷʨʝʥ ʜʣʷ ʩʜʝʣʦʢ 

ʧʦʛʣʦʱʝʥʠʷ ʥʘ ʟʘʝʤʥʳʝ ʩʨʝʜʩʪʚʘ; 

ǒ ʢʘʢʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ ʬʦʨʤʠʨʫʶʪ ʩʧʨʘʚʝʜʣʠʚʳʝ 

ʫʨʦʚʥʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ çʢʨʘʪʥʦʝ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘè, çʢʨʘʪʥʦʝ 

ʜʠʚʠʜʝʥʜʦʚè;  

ǒ ʜʣʷ ʢʘʢʠʭ ʢʦʤʧʘʥʠʡ ʨʝʢʦʤʝʥʜʫʝʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

çʢʨʘʪʥʦʝ ʜʠʚʠʜʝʥʜʘʤè; 

ǒ ʚ ʢʘʢʠʭ ʩʣʫʯʘʷʭ ʘʥʘʣʠʪʠʢʠ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ çʢʨʘʪʥʦʝ 

ʘʢʪʠʚʦʚè; ʢʘʢʠʝ ʘʢʪʠʚʳ ʫʯʠʪʳʚʘʶʪʩʷ; ʢʘʢ ʦʮʝʥʠʪʴ çʩʧʨʘʚʝʜʣʠʚʳʡè ʫʨʦʚʝʥʴ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ;  

ǒ ʢʘʢ ʟʦʣʦʪʦʝ ʧʨʘʚʠʣʦ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ ʪʨʘʥʩʬʦʨʤʠʨʫʝʪʩʷ ʩ ʫʯʝʪʦʤ 

ʦʪʨʘʩʣʠ? ʥʘʩʢʦʣʴʢʦ ʩʫʱʝʩʪʚʝʥʥʦ ʚʣʠʷʝʪ ʨʘʟʤʝʨ ʠ ʩʪʘʪʫʩ ʢʦʤʧʘʥʠʠ 

(ʧʫʙʣʠʯʥʘʷ ʠʣʠ ʟʘʢʨʳʪʘʷ) ʥʘ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ; 

ǒ ʢ ʢʘʢʦʤʫ ʠʥʜʠʢʘʪʦʨʫ ʯʘʱʝ ʚʩʝʛʦ ʧʨʠʚʷʟʘʥʳ ʵʤʧʠʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʠ ʢʘʢʦʚʳ ʠʭ ʢʦʣʠʯʝʩʪʚʝʥʥʳʝ ʟʥʘʯʝʥʠʷ; 

 

ʂʣʶʯʝʚʳʝ ʪʝʨʤʠʥʳ ʠ ʧʦʥʷʪʠʷ 

ǒ çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè 

ǒ ʢʨʘʪʥʦʝ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʡ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 

ǒ ʢʨʘʪʥʦʝ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

ǒ ʢʨʘʪʥʦʝ ʜʠʚʠʜʝʥʜʘʤ 

ǒ ʢʨʘʪʥʦʝ ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʠ ʘʢʪʠʚʦʚ 

ǒ ʟʦʣʦʪʦʝ ʧʨʘʚʠʣʦ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘ 

ǒ ʥʝʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

 

       çʂʨʘʪʥʦʝ ʚʳʨʫʯʢʠè 

çʂʨʘʪʥʦʝ ʚʳʨʫʯʢʠè ð ʩʦʦʪʥʦʰʝʥʠʝ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʠ ʢʦʤʧʘʥʠʠ ʠ 

ʚʳʨʫʯʢʠ ʟʘ ʧʝʨʠʦʜ (ʥʘʧʨʠʤʝʨ, ʟʘ ʧʨʦʰʣʳʡ (ʦʪʯʝʪʥʳʡ) ʛʦʜ). çʂʨʘʪʥʦʝ 

ʚʳʨʫʯʢʠè ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʦʮʝʥʢʠ ʪʦʨʛʦʚʳʭ ʠ ʢʦʥʩʘʣʪʠʥʛʦʚʳʭ 

ʢʦʤʧʘʥʠʡ. ʅʘʧʨʠʤʝʨ, ʢʦʥʩʘʣʪʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ ʧʨʠʥʷʪʦ ʦʮʝʥʠʚʘʪʴ ʚ 
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ʜʠʘʧʘʟʦʥʝ 1ð1,1 ʦʪ ʛʦʚʦʚʦʡ ʚʳʨʫʯʢʠ.  ʊʘʢʦʚʳ ʞʝ ʧʨʠʤʝʨʥʦ ʠ ʟʥʘʯʝʥʠʷ ʜʣʷ 

ʪʦʨʛʦʚʳʭ ʢʦʤʧʘʥʠʡ.  

ɼʨʫʛʦʝ ʜʝʣʦ ʠʥʪʝʨʥʝʪ ʢʦʤʧʘʥʠʠ. ʂʨʫʧʥʝʡʰʫʶ ʩʦʮʠʘʣʴʥʫʶ ʩʝʪʴ ʤʠʨʘ 

Facebook ʠʥʚʝʩʪʦʨʳ ʦʮʝʥʠʚʘʶʪ ʠʩʭʦʜʷ ʠʟ ʧʦʩʣʝʜʥʠʭ ʩʜʝʣʦʢ ʩ ʝʝ ʘʢʮʠʷʤʠ ʥʘ 

ʧʣʦʱʘʜʢʝ ʚʪʦʨʠʯʥʳʭ ʪʦʨʛʦʚ Nyppex ʧʨʠʤʝʨʥʦ ʚ $65 ʤʣʨʜ (ʥʘ ʥʘʯʘʣʦ 2011ʛ), 

ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 50 ʧʦʢʘʟʘʪʝʣʝʡ ʝʝ ʚʳʨʫʯʢʠ ʟʘ 2010 ʛʦʜ. ɽʱʝ ʙʦʣʝʝ 

ʥʝʚʝʨʦʷʪʥʳʝ ʦʮʝʥʢʠ ʧʦʢʘʟʘʣʘ ʚ ʤʘʝ 2011 ʛ ʢʠʪʘʡʩʢʘʷ ʩʦʮʠʘʣʴʥʘʷ ʩʝʪʴ Renren, 

ʢʦʪʦʨʘʷ ʷʚʣʷʝʪʩʷ ʫʙʳʪʦʯʥʦʡ. ʇʨʠ ʨʘʟʤʝʱʝʥʠʠ  ʘʢʮʠʡ ʩʝʪʠ Renren ʥʘ ʅʴʶ-

ʁʦʨʢʩʢʦʡ ʬʦʥʜʦʚʦʡ ʙʠʨʞʝ ʚ ʥʘʯʘʣʝ ʤʘʷ 2011ʛ  ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ ʜʥʷ 

ʙʠʨʞʝʚʳʭ ʪʦʨʛʦʚ ʢʦʪʠʨʦʚʢʠ ʘʢʮʠʡ ʚʳʨʦʩʣʠ ʧʦʯʪʠ ʥʘ 30%. ʂʘʧʠʪʘʣʠʟʘʮʠʷ 

ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣʘ $7,5 ʤʣʨʜ. ʠ ʨʳʥʦʯʥʳʝ ʠʥʚʝʩʪʦʨʳ ʦʮʝʥʠʣʠ ʢʦʤʧʘʥʠʶ ʚ 

100 ʧʦʢʘʟʘʪʝʣʝʡ ʧʨʦʰʣʦʛʦʜʥʝʡ ʚʳʨʫʯʢʠ (ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè 

ʩʦʩʪʘʚʠʣ ʧʦ Renren 100  (P/S = 100)).  

 ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʬʘʢʪʦʨʳ çʢʨʘʪʥʦʛʦ ʚʳʨʫʯʢʠè. ɽʩʣʠ ʧʨʠʙʳʣʴ 

ʧʨʝʜʩʪʘʚʠʪʴ ʢʘʢ ʧʨʦʠʟʚʝʜʝʥʠʝ ʤʘʨʞʠ ʧʨʠʙʳʣʠ
1
 ʠ ʚʳʨʫʯʢʠ (sales, S) ʟʘ 

ʧʦʩʣʝʜʥʠʝ 12 ʤʝʩʷʮʝʚ, ʪʦ ʧʦʣʫʯʘʝʪʩʷ ʚʪʦʨʦʡ ʧʦ ʧʦʧʫʣʷʨʥʦʩʪʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ð çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè ʠʣʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʚʳʨʫʯʢʠ, çʮʝʥʘ-

ʚʳʨʫʯʢʘè:  

 

ʆʙʨʘʪʠʤ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʚ ʨʘʟʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʭ ʬʠʛʫʨʠʨʫʶʪ 

ʨʘʟʣʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ (ʯʠʩʣʠʪʝʣʷ). ɺ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʝ 

çʮʝʥʘ-ʧʨʠʙʳʣʴè ʵʪʦ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ, ʘ ʚ çʢʨʘʪʥʦʤ ʚʳʨʫʯʢʠè ð 

ʦʙʱʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ (ʊʉ) ʠʣʠ ʞʝ ʧʦʢʘʟʘʪʝʣʴ EV (ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʧʦʢʘʟʘʪʝʣʴ 

ʥʘʙʣʶʜʘʝʤʦʡ ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ).  

EV = MC + ɿʘʝʤʥʳʡ ʢʘʧʠʪʘʣ ï ɼʝʥʝʞʥʳʝ ʩʨʝʜʩʪʚʘ. 

                                                 
1
ʏʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʝʨʤʠʥ çʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʨʦʜʘʞè. 
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ʉʪʦʠʤʦʩʪʴ ʚʩʝʡ ʢʦʤʧʘʥʠʠ = ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ + ʏʠʩʪʳʡ ʜʦʣʛ 

EV = MC +Long and Shot Debt ð Cash. 

 

ʇʦʷʩʥʝʥʠʝ ʧʦ ʧʦʢʘʟʘʪʝʣʶ EV ʜʘʥʦ ʥʘ ʨʠʩ. 23.1. 

ʇʨʠʚʣʝʯʝʥʥʳʡʢʘʧʠʪʘʣʀʥʚʝʩʪʠʨʦʚʘʥʥʳʡʢʘʧʠʪʘʣ

ʇʦʢʘʟʘʪʝʣʴEV ʜʣʷ ʢʦʤʧʘʥʠʠ ʢʘʢ ʧʨʠʙʣʠʞʝʥʥʘʷ ʦʮʝʥʢʘ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʘʢʪʠʚʦʚ

ʉʦʙʩʪʚʝʥʥʳʡ

ʢʘʧʠʪʘʣ ʧʦ 

ʨʳʥʦʯʥʦʡ 

ʦʮʝʥʢʝ ʪ.ʝ. 

ʄʉʘʨ= MC=S

ɿʘʝʤʥʳʡ

ʢʘʧʠʪʘʣ (Debt)

ʆʩʥʦʚʥʦʡ

(ʜʦʣʛʦʩʨʦʯʥʳʡ) ʢʘʧʠʪʘʣ 

ʢʘʢ ʤʘʪʝʨʠʘʣʴʥʳʝ ʠ 

ʠʥʪʝʣʣʝʢʪʫʘʣʴʥʳʝ 

ʜʦʣʛʦʩʨʦʯʥʳʝ ʘʢʪʠʚʳ

ʆʙʦʨʦʪʥʳʡʢʘʧʠʪʘʣ 

(ʟʘʧʘʩʳ, ʜʝʙʠʪʦʨʩʢʘʷ 

ʟʘʜʦʣʞʝʥʥʦʩʪʴ)

ɼʝʥʝʞʥʳʝʩʨʝʜʩʪʚʘ (Cash) ʢʘʢ 

ʥʝʨʘʙʦʪʘʶʱʠʝ ʘʢʪʠʚʳ

ɽV

 

ʈʠʩ. 23.1. ʇʦʢʘʟʘʪʝʣʴ EV ʜʣʷ ʢʦʤʧʘʥʠʠ ʢʘʢ ʧʨʠʙʣʠʞʝʥʥʘʷ ʦʮʝʥʢʘ 

ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʠ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ ʘʢʪʠʚʦʚ 

 

 

ɻʣʘʚʥʦʝ ʧʨʘʚʠʣʦ ʧʦʩʪʨʦʝʥʠʷ ʣʶʙʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ð 

ʯʠʩʣʠʪʝʣʴ ʠ ʟʥʘʤʝʥʘʪʝʣʴ ʜʦʣʞʥʳ ʙʳʪʴ ʩʦʛʣʘʩʦʚʘʥʳ.  

 

 

ɽʩʣʠ ʚ ʟʥʘʤʝʥʘʪʝʣʝ ʬʠʛʫʨʠʨʫʝʪ ʚʳʛʦʜʘ ʚʣʘʜʝʣʴʮʘʤ ʩʦʙʩʪʚʝʥʥʦʛʦ 

ʢʘʧʠʪʘʣʘ (ʥʘʧʨʠʤʝʨ, ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʠʣʠ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʥʘ ʩʦʙʩʪʚʝʥʥʳʡ 

ʢʘʧʠʪʘʣ), ʪʦ ʚ ʯʠʩʣʠʪʝʣʝ ʜʦʣʞʥʘ ʦʪʨʘʞʘʪʴʩʷ ʘʢʮʠʦʥʝʨʥʘʷ ʩʪʦʠʤʦʩʪʴ 

(ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ).  

ɽʩʣʠ ʚ ʟʥʘʤʝʥʘʪʝʣʝ ʬʠʛʫʨʠʨʫʶʪ ʚʳʛʦʜʳ ʜʣʷ ʚʩʝʭ ʠʥʚʝʩʪʦʨʦʚ 

(ʥʘʧʨʠʤʝʨ, ʚʳʨʫʯʢʘ, ʦʧʝʨʘʮʠʦʥʥʘʷ ʧʨʠʙʳʣʴ, ʦʧʝʨʘʮʠʦʥʥʳʡ ʜʝʥʝʞʥʳʡ 

ʧʦʪʦʢ), ʪʦ ʚ ʯʠʩʣʠʪʝʣʝ ʬʠʛʫʨʠʨʫʝʪ ʦʙʱʘʷ ʦʮʝʥʢʘ ʢʦʤʧʘʥʠʠ. ʆʮʝʥʢʘ 

ʢʦʤʧʘʥʠʠ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʦʮʝʥʢʘ ʠʥʚʝʩʪʠʨʦʚʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ, ʪ.ʝ. ʢʘʢ 
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ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʦʩʥʦʚʥʦʛʦ ʠ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʇʨʠʙʣʠʞʝʥʥʘʷ 

ʦʮʝʥʢʘ ʵʪʦʡ ʩʪʦʠʤʦʩʪʠ ʦʙʦʟʥʘʯʘʝʪʩʷ ʢʘʢ EV.  

 

ʇʨʝʠʤʫʱʝʩʪʚʘ çʢʨʘʪʥʦʛʦ ʚʳʨʫʯʢʠè: 

1) ʚr ʨʫʯʢʘ (ʦʙʲʝʤ ʧʨʦʜʘʞ) ʤʝʥʴʰʝ ʧʦʜʚʝʨʞʝʥʳ ʤʘʭʠʥʘʮʠʷʤ, ʯʝʤ 

ʪʘʢʠʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ, ʢʘʢ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʠʣʠ ʦʧʝʨʘʮʠʦʥʥʘʷ 

ʧʨʠʙʳʣʴ;  

2) ʜʘʞʝ ʧʨʠ ʫʙʳʪʦʯʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʳʨʫʯʢʘ ʢʘʢ ʧʨʘʚʠʣʦ, ʠʤʝʝʪ 

ʤʝʩʪʦ ʠ ʧʦʵʪʦʤʫ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʢʦʛʜʘ ʥʝʚʦʟʤʦʞʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɽ ʘʥʘʣʠʪʠʢʠ ʦʙʨʘʱʘʶʪʩʷ ʢ çʢʨʘʪʥʦʤʫ ʚʳʨʫʯʢʠè; 

3) ʚr ʨʫʯʢʘ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʘ ʚʦ ʚʨʝʤʝʥʠ, ʯʝʤ ʧʨʠʙʳʣʴ, ʧʦʵʪʦʤʫ 

çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʝ ʜʣʷ ʮʠʢʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ, ʢʦʤʧʘʥʠʡ ʩ 

ʥʫʣʝʚʦʡ ʧʨʠʙʳʣʴʶ.  

ʅʝʜʦʩʪʘʪʦʢ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè ð ʠʛʥʦʨʠʨʦʚʘʥʠʝ 

ʩʪʨʫʢʪʫʨʳ ʠʟʜʝʨʞʝʢ ʧʦ ʢʦʤʧʘʥʠʷʤ ʚ ʨʘʤʢʘʭ ʦʜʥʦʡ ʦʪʨʘʩʣʠ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ 

ʩʫʱʝʩʪʚʝʥʥʦ ʨʘʟʣʠʯʘʪʴʩʷ. ɽʱʝ ʦʜʥʘ ʚʦʟʤʦʞʥʘʷ ʣʦʚʫʰʢʘ ʜʣʷ ʘʥʘʣʠʪʠʢʘ ð 

ʦʧʨʝʜʝʣʝʥʠʝ ʚʝʣʠʯʠʥʳ ʚʳʨʫʯʢʠ, ʯʪʦ ʩʚʷʟʘʥʦ ʩ ʧʨʦʙʣʝʤʦʡ ʧʨʠʟʥʘʥʠʷ ʜʦʭʦʜʦʚ 

(ʩʪʘʥʜʘʨʪʳ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ ʤʦʛʫʪ ʧʦ ʨʘʟʥʦʤʫ ʪʨʘʢʪʦʚʘʪʴ ʚʝʣʠʯʠʥʫ 

ʧʦʣʫʯʝʥʥʦʛʦ ʜʦʭʦʜʘ ʟʘ ʧʝʨʠʦʜ). ʏʘʩʪʦ ʤʝʥʝʜʞʝʨʳ ʢʦʤʧʘʥʠʡ, ʞʝʣʘʷ ʫʛʦʜʠʪʴ 

ʘʥʘʣʠʪʠʢʘʤ, ʥʘʯʠʥʘʶʪ ʠʩʢʘʞʘʪʴ ʧʦʣʫʯʘʝʤʳʝ ʢʦʤʧʘʥʠʝʡ ʜʦʭʦʜʳ (ʩʦʚʝʨʰʘʷ 

ʚʟʘʠʤʥʳʝ ʦʧʝʨʘʮʠʠ, ʥʘʧʨʠʤʝʨ, ʵʪʦ ʯʘʩʪʦ ʥʘʙʣʶʜʘʝʪʩʷ ʧʦ ʢʦʤʧʘʥʠʷʤ ʩʬʝʨʳ 

ʫʩʣʫʛ). ʃʦʚʫʰʢʘ ʦʪʙʦʨʘ ʢʦʤʧʘʥʠʡ ʧʦ çʢʨʘʪʥʦʤʫ ʚʳʨʫʯʢʠè - ʠʛʥʦʨʠʨʦʚʘʥʠʝ 

ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ ʧʨʦʜʘʞ (ʠʣʠ ʤʘʨʞʠ ʧʨʠʙʳʣʠ). ʇʨʠ ʨʘʚʥʳʭ ʟʥʘʯʝʥʠʷʭ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʨʝʠʤʫʱʝʩʪʚʦ ʚ ʦʪʙʦʨʝ ʧʦʣʫʯʘʝʪ ʢʦʤʧʘʥʠʷ ʩ 

ʤʘʢʩʠʤʘʣʴʥʳʤ ʟʥʘʯʝʥʠʝʤ ʤʘʨʞʠ ʧʨʠʙʳʣʠ (ʢʘʢ ʦʪʥʦʰʝʥʠʝ ʧʨʠʙʳʣʠ ʢ 

ʚʳʨʫʯʢʝ). 

ɼʣʷ ʦʙʦʩʥʦʚʘʥʠʷ ʚʳʙʦʨʘ ʵʪʘʣʦʥʥʦʡ ʢʦʤʧʘʥʠʠ ʠ ʥʦʨʤʘʣʴʥʦʛʦ ʟʥʘʯʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʚʘʞʥʦ ʧʦʥʠʤʘʪʴ, ʦʪ ʢʘʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʦʤʧʘʥʠʠ ʟʘʚʠʩʠʪ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ. ɼʣʷ ʵʪʦʛʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʤʝʪʦʜ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʭ 
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ʟʘʚʠʩʠʤʦʩʪʝʡ (ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʨʘʩʢʣʘʜʳʚʘʝʪʩʷ ʜʦ ʟʥʘʯʠʤʳʭ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ).  

 

ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʟʘʚʠʩʠʤʦʩʪʠ ʧʦ çʢʨʘʪʥʦʤʫ ʚʳʨʫʯʢʠè ʠ ʦʮʝʥʢʘ 

çʩʧʨʘʚʝʜʣʠʚʦʛʦ ʫʨʦʚʥʷè  

ʄʫʣɹʪʠʧʣʠʢʘʪʦʨ EV/S ʤʦʞʝʪ ʙʳʪʴ ʚʳʨʘʞʝʥ ʢʘʢ ʬʫʥʢʮʠʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʠ 

ʧʨʦʜʘʞ, ʪʝʤʧʘ ʨʦʩʪʘ, ʧʦʣʠʪʠʢʠ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ 

ʠ ʢʨʝʜʠʪʥʦʛʦ ʨʠʩʢʘ. ʊʘʢ ʢʘʢ ʧʦʣʠʪʠʢʘ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ, ʥʘʣʦʛʦʚʘʷ ʥʘʛʨʫʟʢʘ 

ʷʚʣʷʶʪʩʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʩʪʦʡʯʠʚʳʤʠ ʚʦ ʚʨʝʤʝʥʠ, ʪʦ ʢʣʶʯʝʚʳʤʠ ʬʘʢʪʦʨʘʤʠ, 

ʧʨʠʚʦʜʷʱʠʤʠ ʢ ʠʟʤʝʥʝʥʠʷʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʥʘ ʢʦʨʦʪʢʠʭ ʚʨʝʤʝʥʥʳʭ 

ʧʨʦʤʝʞʫʪʢʘʭ ʷʚʣʷʝʪʩʷ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ (ʤʘʨʞʘ ʧʨʠʙʳʣʠ) ʠ ʪʝʤʧ ʨʦʩʪʘ.  

ʇʨʠʤʝʨ 

 ɼʚʝ ʢʦʤʧʘʥʠʠ ɸ ʠ ɹ ʠʤʝʶʪ ʦʜʠʥʘʢʦʚʦʝ ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè, ʦʜʥʘʢʦ ʧʦ ʢʦʤʧʘʥʠʠ ɸ ʪʝʤʧ ʨʦʩʪʘ ʚʳʨʫʯʢʠ ʦʞʠʜʘʝʪʩʷ 

ʚʳʰʝ. ɸʥʘʣʠʪʠʢʠ ʜʝʣʘʶʪ ʚʳʚʦʜ, ʯʪʦ ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ, ʢʦʤʧʘʥʠʷ ɸ 

ʥʝʜʦʦʮʝʥʝʥʘ.  

ʉʥʠʞʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʤʘʨʞʠ ʧʨʠʚʦʜʠʪ ʢ ʩʥʠʞʝʥʠʶ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ. ɸʥʘʣʦʛʠʯʥʦʝ ʚʣʠʷʥʠʝ ʩʚʷʟʘʥʦ ʩ ʪʝʤʧʦʤ ʨʦʩʪʘ. ʕʪʘ 

ʬʫʥʢʮʠʦʥʘʣʴʥʘʷ ʟʘʚʠʩʠʤʦʩʪʴ ʤʦʞʝʪ ʙʳʪʴ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʘ ʯʝʨʝʟ 

ʩʣʝʜʫʶʱʠʝ ʚʳʢʣʘʜʢʠ:  
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ʛʜʝ EBITt ð ʧʨʠʙʳʣʴ ʜʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʠ ʧʨʦʮʝʥʪʦʚ; ʊ ð ʩʪʘʚʢʘ 

ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ; CAPEXt ð ʠʥʚʝʩʪʠʮʠʠ ʚ ʦʩʥʦʚʥʦʡ ʢʘʧʠʪʘʣ (ʢʘʧʠʪʘʣʴʥʳʝ 

ʨʘʩʭʦʜʳ) ʟʘ ʧʝʨʠʦʜ; D&At ð ʘʤʦʨʪʠʟʘʮʠʷ ʟʘ ʧʝʨʠʦʜ; ȹNWCt ð ʠʟʤʝʥʝʥʠʷ 

ʯʠʩʪʦʛʦ ʦʙʦʨʦʪʥʦʛʦ ʢʘʧʠʪʘʣʘ ʟʘ ʧʝʨʠʦʜ; RIt ð ʚʝʣʠʯʠʥʘ ʨʝʠʥʚʝʩʪʠʮʠʡ ʚ 

ʢʦʤʧʘʥʠʶ (ʚ ʦʩʥʦʚʥʦʡ ʠ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ).  

ɼʦʣʶ ʯʠʩʪʳʭ ʠʥʚʝʩʪʠʮʠʡ ʛʦʜʘ t  ʚ EBITt  ʢʘʢ ʥʦʨʤʳ ʨʝʠʥʚʝʩʪʠʨʦʚʘʥʠʷ 

ʦʙʦʟʥʘʯʠʤ ʯʝʨʝʟ ɗ. ʊʦʛʜʘ  

 

 

 

 

23.4. çʂʨʘʪʥʦʝ ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʠ ʘʢʪʠʚʦʚè 

çʂʨʘʪʥʦʝ ʘʢʪʠʚʘʤè (ʈ/ɺ) ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʮʝʥʠʚʘʝʤʦʡ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʧʨʠʥʠʤʘʪʴ ʨʘʟʣʠʯʥʳʝ ʚʳʨʘʞʝʥʠʷ. ʉʘʤʳʡ 

ʦʙʱʠʡ ʚʠʜ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ: ʦʪʥʦʰʝʥʠʝ ʨʳʥʦʯʥʦʡ ʦʮʝʥʢʠ ʚʩʝʡ ʢʦʤʧʘʥʠʠ 

(EV) ʢ ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʝ ʚʩʝʭ ʘʢʪʠʚʦʚ: EV/BV. 

ɼʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʥʘʧʨʠʤʝʨ, ʙʘʥʢʦʚ) ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʮʝʥʘ-ʢʘʧʠʪʘʣè ʠʣʠ çʢʨʘʪʥʦʝ ʢʘʧʠʪʘʣʫè. ɿʘʤʝʪʠʤ, ʯʪʦ ʧʦʜ 

ʢʘʧʠʪʘʣʦʤ ʧʦʥʠʤʘʝʪʩʷ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʘʷ ʚʝʣʠʯʠʥʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʀʥʦʛʜʘ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʝʨʤʠʥ çʢʨʘʪʥʦʝ ʯʠʩʪʳʤ ʘʢʪʠʚʘʤè.  
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ʉʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ (net asset value, NAV) = 

ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʚʩʝʛʦ ï ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ð ʵʪʦ 

ʨʳʥʦʯʥʳʝ (ʥʝ ʙʘʣʘʥʩʦʚʳʝ) ʦʮʝʥʢʠ ʩʪʘʪʝʡ ʙʘʣʘʥʩʦʚʦʛʦ ʦʪʯʝʪʘ. ʅʘʧʨʠʤʝʨ, 

ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ ʠʩʢʣʶʯʘʶʪʩʷ ʠʟ ʩʦʩʪʘʚʘ ʘʢʪʠʚʦʚ. ʈʳʥʦʯʥʘʷ ʦʮʝʥʢʘ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʯʘʩʪʦ ʧʨʠʥʠʤʘʝʪʩʷ ʨʘʚʥʦʡ ʙʘʣʘʥʩʦʚʦʡ. 

 

 

 
ʂʦʤʧʘʥʠʠ 
ʧʝʨʚʦʛʦ 
ʵʰʝʣʦʥʘ  
ʈʦʩʩʠʡʩʢʠʡ 
ʬʦʥʜʦʚʳʡ 
ʨʳʥʦʢ (41 
ʢʦʤʧʘʥʠʷ) 
 
     P/BVE  2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 

Mean    

P/BVE 7,5258 10,922 18,904 20,039 21,659 24,697 39,38 35,992 12,683 26,624 

Stand. 
Deviation, % 154,22 182 135,95 129,29 175,3 132,53 130,16 122,44 130,13 123,85 

Stand. 
Deviation 11,607 19,878 25,7 25,909 37,969 32,731 51,259 44,069 16,505 32,974 

Mean  P/BVE 

ʂʦʤʧʘʥʠʠ 
ʚʪʦʨʦʛʦ 

ʵʰʝʣʦʥʘ (47 
ʢʦʤʧʘʥʠʡ) 

0,225 0,07 0,16 8,05 11,2 12,5 5,14 12,9 

Stand. 
Deviation, % 0 173,23 184,29 137,56 185,37 214,46 306,19 200,89 

Stand. 
Deviation 0 0,1261 0,2978 11,076 20,822 26,806 15,748 25,951 

 

EV/BV 

Mean 

ʂʦʤʧʘʥʠʠ 
ʧʝʨʚʦʛʦ 
ʵʰʝʣʦʥʘ 

0,560 1,11 1,85 3,48 7,09 14,0 7,04 2,22 

Stand. 
Deviation, % 89,926 78,018 67,468 39,406 119,03 289,15 356,96 117,28 

Stand. 
Deviation 0,504 0,8673 1,2475 1,3711 8,4413 40,506 25,12 2,6086 

 

ʇʨʝʠʤʫʱʝʩʪʚʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ, ʙʘʟʠʨʫʶʱʠʭʩʷ ʥʘ ʘʢʪʠʚʘʭ 

(ʪʨʘʜʠʮʠʦʥʥʦʝ ʦʙʦʟʥʘʯʝʥʠʝ: ʈ/ɺ ʠʣʠ MV/BV), ʩʣʝʜʫʶʱʠʝ: 

1) ʙʘʣʘʥʩʦʚʘʷ ʦʮʝʥʢʘ ʚʩʝʛʜʘ ʧʦʣʦʞʠʪʝʣʴʥʘ, ʜʘʞʝ ʧʨʠ 

ʫʙʳʪʦʯʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ. ʇʦʵʪʦʤʫ ʧʨʠ ʦʪʨʠʮʘʪʝʣʴʥʳʭ 

ʟʥʘʯʝʥʠʷʭ ʧʨʠʙʳʣʠ ʘʥʘʣʠʪʠʢʠ ʦʙʨʘʱʘʶʪʩʷ ʢ ʵʪʦʤʫ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ; 
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2) ʙʘʣʘʥʩʦʚʳʝ ʦʮʝʥʢʠ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳ ʚʦ ʚʨʝʤʝʥʠ, ʯʝʤ 

ʧʦʢʘʟʘʪʝʣʠ ʧʨʠʙʳʣʠ;  

3) ʫ ʢʦʤʧʘʥʠʡ ʩ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʳʩʦʢʦ ʣʠʢʚʠʜʥʳʤʠ ʘʢʪʠʚʘʤʠ 

(ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ, ʩʪʨʘʭʦʚʳʝ, ʣʠʟʠʥʛʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʙʘʥʢʠ) 

ʨʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ ʠʭ ʙʣʠʟʢʘ ʢ ʙʘʣʘʥʩʦʚʦʡ;  

4) ʙʘʣʘʥʩʦʚʳʝ ʦʮʝʥʢʠ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʳ ʜʣʷ ʦʮʝʥʢʠ ʢʦʤʧʘʥʠʡ, 

ʢʦʪʦʨʳʝ ʥʝ ʠʤʝʶʪ ʧʝʨʩʧʝʢʪʠʚ ʦʩʪʘʪʴʩʷ ʥʘ ʨʳʥʢʝ. 

          ʕʪʠ ʜʦʩʪʦʠʥʩʪʚʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʥʘ ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʳʭ ʦʮʝʥʦʢ ʷʚʥʦ 

ʚʳʷʚʣʷʶʪ ʠ ʦʛʨʘʥʠʯʝʥʠʷ ʠʭ ʠʩʧʦʣʴʟʦʚʘʥʠʷ. ɼʣʷ ʪʝʭ ʢʦʤʧʘʥʠʡ, ʛʜʝ ʟʥʘʯʠʤʳʤ 

ʷʚʣʷʝʪʩʷ ʥʝ çʬʠʟʠʯʝʩʢʠʡè (ʤʘʪʝʨʠʘʣʴʥʳʡ) ʢʘʧʠʪʘʣ, ʘ ʥʘʧʨʠʤʝʨ, 

ʯʝʣʦʚʝʯʝʩʢʠʡ, ʢʦʪʦʨʳʡ ʧʨʘʢʪʠʯʝʩʢʠ ʥʝ ʥʘʭʦʜʠʪ ʦʪʨʘʞʝʥʠʷ ʚ ʙʘʣʘʥʩʦʚʳʭ 

ʩʪʘʪʴʷʭ, çʢʨʘʪʥʳʝ ʘʢʪʠʚʘʤè ʥʝ ʧʨʠʤʝʥʠʤʳ. ɼʦʩʪʘʪʦʯʥʦ ʩʣʦʞʥʦ ʩʨʘʚʥʠʚʘʪʴ 

ʢʦʤʧʘʥʠʠ ʧʦ çʢʨʘʪʥʦʤʫ ʘʢʪʠʚʦʚè ʩʦ ʟʥʘʯʠʤʳʤ ʤʘʪʝʨʠʘʣʴʥʳʤ ʢʘʧʠʪʘʣʦʤ ʧʨʠ 

ʨʘʟʥʦʤ ʫʨʦʚʥʝ ʝʛʦ ʠʟʥʦʩʘ (ʥʘʧʨʠʤʝʨ, ʩʨʘʚʥʠʚʘʷ ʢʦʤʧʘʥʠʠ ʩ ʩʫʱʝʩʪʚʝʥʥʦ 

ʨʘʟʥʳʤ ʩʨʝʜʥʠʤ ʩʨʦʢʦʤ ʩʣʫʞʙʳ ʘʢʪʠʚʦʚ).  

ʇʨʠ ʧʦʩʪʨʦʝʥʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʢʘʢ çʢʨʘʪʥʳʭè ʙʘʣʘʥʩʦʚʳʤ 

ʦʮʝʥʢʘʤ ʘʢʪʠʚʦʚ ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʥʳʝ ʦʮʝʥʢʠ ʵʪʠʭ ʘʢʪʠʚʦʚ: ʚʘʣʶʪʘ ʙʘʣʘʥʩʘ, 

ʙʘʣʘʥʩʦʚʘʷ ʦʮʝʥʢʘ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ (ʢʘʢ ʩʫʤʤʘ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ, 

ʜʦʙʘʚʦʯʥʦʛʦ ʠ ʥʝʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʧʨʠʙʳʣʠ), ʩʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ, 

ʩʪʦʠʤʦʩʪʴ ʚʥʝʦʙʦʨʦʪʥʳʭ ʠʣʠ, ʥʘʦʙʦʨʦʪ, ʪʦʣʴʢʦ ʦʙʦʨʦʪʥʳʭ ʘʢʪʠʚʦʚ.  

ɺʳʙʦʨ ʟʥʘʤʝʥʘʪʝʣʷ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʝʤʫ ʯʠʩʣʠʪʝʣʷ (ʨʳʥʦʯʥʘʷ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʠʣʠ EV) ʟʘʚʠʩʠʪ ʦʪ ʟʥʘʯʠʤʦʩʪʠ ʪʝʭ ʠʣʠ ʠʥʳʭ ʘʢʪʠʚʦʚ ʚ 

ʬʦʨʤʠʨʦʚʘʥʠʠ ʨʳʥʦʯʥʦʡ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ. ʅʘʧʨʠʤʝʨ, ʝʩʣʠ 

ʚʥʝʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʩʫʱʝʩʪʚʝʥʥʦ ʠʟʥʦʰʝʥʳ ʠ ʧʦ ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʝ ʥʝ 

ʦʪʨʘʞʘʶʪ ʚʣʠʷʥʠʷ ʥʘ ʜʝʥʝʞʥʳʝ ʧʦʪʦʢʠ, ʪʦ ʘʥʘʣʠʪʠʢʠ ʦʙʨʘʱʘʶʪ ʚʥʠʤʘʥʠʝ ʥʘ 

ʦʙʦʨʦʪʥʳʝ ʘʢʪʠʚʳ ʠ ʩʯʠʪʘʶʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ (ʘ ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʠ ʦʪʜʘʯʠ 

ʥʘ ʢʘʧʠʪʘʣ) ʧʦ ʥʠʤ.  

ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʘʤè: ʦʮʝʥʢʘ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ P/BVE, ʦʮʝʥʢʘ ʚʩʝʛʦ ʢʘʧʠʪʘʣʘ ð EV/BV. ʊʨʘʜʠʮʠʦʥʥʦ 
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ʥʘʙʣʶʜʘʝʤʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʨʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʢʦʤʧʘʥʠʠ 

ʧʨʝʚʳʰʘʝʪ ʙʘʣʘʥʩʦʚʫʶ ʚ ʜʚʘ-ʪʨʠ ʨʘʟʘ.  
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 ʌʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʦʚè ʠ ʩʧʨʘʚʝʜʣʠʚʦʝ 

ʟʥʘʯʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɺ ʥʝ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʥʝʜʦʦʮʝʥʢʫ ʠʣʠ ʧʝʨʝʦʮʝʥʢʫ 

ʢʦʤʧʘʥʠʠ ʙʝʟ ʘʥʘʣʠʟʘ ʜʦʭʦʜʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

 

ʉʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʦʚè ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʩʦʦʪʥʦʰʝʥʠʝʤ ʜʦʭʦʜʥʦʩʪʠ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʠ ʪʨʝʙʦʚʘʥʠʷʤ ʧʦ ʨʠʩʢʫ: 

 

. 

ʇʨʠʤʝʨ 

 ɽʩʣʠ ʢʦʤʧʘʥʠʠ ɸ ʠ ɹ ʨʘʙʦʪʘʶʪ ʚ ʦʜʥʦʡ ʦʪʨʘʩʣʠ ʠ ʠʤʝʶʪ ʩʭʦʞʠʝ 

ʦʧʝʨʘʮʠʦʥʥʳʝ, ʬʠʥʘʥʩʦʚʳʝ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʨʠʩʢʠ, ʜʝʤʦʥʩʪʨʠʨʫʶʪ 

ʦʜʠʥʘʢʦʚʳʝ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʢʨʘʪʥʦʝ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫè, ʥʦ 

ʧʨʠ ʵʪʦʤ ʢʦʤʧʘʥʠʷ ɸ ʧʦʢʘʟʳʚʘʝʪ ʦʪʜʘʯʫ ʥʘ ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʚʳʰʝ 

(ʥʘʧʨʠʤʝʨ, 23% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 17% ʧʦ ʢʦʤʧʘʥʠʠ ɹ), ʪʦ ʜʝʣʘʝʪʩʷ ʚʳʚʦʜ, ʯʪʦ 

ʢʦʤʧʘʥʠʷ ɸ ʥʝʜʦʦʮʝʥʝʥʘ.  

ʇʨʝʜʣʦʞʝʥ ʪʘʢʞʝ ʨʷʜ ʤʥʦʛʦʬʘʢʪʦʨʥʳʭ ʨʝʛʨʝʩʩʠʦʥʥʳʭ ʟʘʚʠʩʠʤʦʩʪʝʡ 

ʜʣʷ ʧʦʩʪʨʦʝʥʠʷ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʫʨʦʚʥʷ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʦʚè. ʆʜʠʥ ʠʟ ʧʨʠʤʝʨʦʚ 

ʩ ʚʢʣʶʯʝʥʠʝʤ ʘʣʴʪʝʨʥʘʪʠʚʥʳʭ ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ (ʪʝʤʧ ʨʦʩʪʘ ʠ ʨʠʩʢ) 

ʜʘʥ ʥʠʞʝ
1
.  

BV / MV = 1,172 ð 4,15 Ā G + 0, 093Ā ɓ, 

ʛʜʝ G ð ʦʞʠʜʘʝʤʳʡ ʩʨʝʜʥʠʡ ʪʝʤʧ ʨʦʩʪʘ ʧʦ ʧʨʦʛʥʦʟʘʤ ʘʥʘʣʠʪʠʢʦʚ; ɓ ð 

ʤʝʨʘ ʦʮʝʥʢʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʛʦ ʨʠʩʢʘ ʢʦʤʧʘʥʠʠ. ʈʝʛʨʝʩʩʠʷ ʦʮʝʥʝʥʘ ʥʘ 

                                                 
1Harris R., Marston F. Value versus growth stocks: book-to-market, growth, and beta // 

Financial Analyst Journal.  1994. Vol. 50. ˉ 5. 
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ʦʪʨʝʟʢʝ 1982ð1989 ʛʛ. ʧʦ ʙʦʣʴʰʦʡ ʚʳʙʦʨʢʝ ʘʤʝʨʠʢʘʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʩʪʝʧʝʥʴ 

ʜʦʩʪʦʚʝʨʥʦʩʪʠ ʨʝʟʫʣʴʪʘʪʘ (R
2
) 22,9%.  

 ʆʙʳʯʥʦ ʧʨʠ ʨʘʩʯʝʪʝ ʙʘʣʘʥʩʦʚʦʡ ʦʮʝʥʢʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʘʢʢʫʨʘʪʥʦ ʫʯʠʪʳʚʘʶʪ ʟʘʙʘʣʘʥʩʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ (ʥʘʧʨʠʤʝʨ, ʧʦ 

ʘʨʝʥʜʦʚʘʥʥʳʤ ʘʢʪʠʚʘʤ, ʣʠʟʠʥʛʫ). ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʥʠʟʢʠʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

P/BVE (ʥʠʞʝ ʝʜʠʥʠʮʳ) ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʣʦʭʦʤ ʢʘʯʝʩʪʚʝ ʫʧʨʘʚʣʝʥʠʷ 

ʢʦʤʧʘʥʠʝʡ ʠ ʯʘʩʪʦ ʧʦʨʦʞʜʘʝʪ ʚʦʧʨʦʩ ʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʠ ʟʘʢʨʳʪʠʷ ʙʠʟʥʝʩʘ. 

ɼʣʷ ʨʷʜʘ ʩʬʝʨ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʩʝʨʚʠʩʥʳʝ ʢʦʤʧʘʥʠʠ, ʛʜʝ ʟʥʘʯʠʤʳ 

ʯʝʣʦʚʝʯʝʩʢʠʡ ʠ ʢʣʠʝʥʪʩʢʠʡ ʢʘʧʠʪʘʣ, ʢʦʪʦʨʳʝ ʥʝ ʦʪʨʘʞʘʶʪʩʷ ʚ ʙʘʣʘʥʩʦʚʳʭ 

ʦʮʝʥʢʘʭ) ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʥʘ ʙʘʟʝ ʦʮʝʥʦʢ ʘʢʪʠʚʦʚ ʥʝʢʦʨʨʝʢʪʥʳ.  

ʉʧʨʘʚʢʘ. ʉʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʚ ʨʦʩʩʠʡʩʢʦʡ ʪʨʘʢʪʦʚʢʝ (NAV, Net 

Asset Value) = ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʚʩʝʛʦ ð ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʉʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʘʢʪʠʚʳ ʠ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ð ʵʪʦ 

ʨʳʥʦʯʥʳʝ ʦʮʝʥʢʠ ʩʪʘʪʝʡ ʙʘʣʘʥʩʘ (ʥʝ ʦʩʪʘʪʦʯʥʘʷ ʠʭ ʩʪʦʠʤʦʩʪʴ, 

ʟʘʬʠʢʩʠʨʦʚʘʥʥʘʷ ʧʦ ʩʪʘʥʜʘʨʪʘʤ ʫʯʝʪʘ). ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ ʦʙʳʯʥʦ 

ʠʩʢʣʶʯʘʶʪʩʷ ʠʟ ʩʦʩʪʘʚʘ ʘʢʪʠʚʦʚ. ʈʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʦʙʷʟʘʪʝʣʴʩʪʚ ʯʘʩʪʦ 

ʧʨʠʥʠʤʘʝʪʩʷ ʨʘʚʥʦʡ ʙʘʣʘʥʩʦʚʦʡ, ʥʦ ʤʦʛʫʪ ʫʯʠʪʳʚʘʪʴʩʷ ʠ ʟʘʙʘʣʘʥʩʦʚʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ. 

ʄʫʣʴʪʠʧʣʠʢʘʪʦʨ ʈ/ɺ ʥʝ ʧʦʟʚʦʣʷʝʪ ʚʳʷʚʠʪʴ ʥʝʜʦʦʮʝʥʢʫ ʠʣʠ ʧʝʨʝʦʮʝʥʢʫ 

ʢʦʤʧʘʥʠʠ ʙʝʟ ʘʥʘʣʠʟʘ ʜʦʭʦʜʥʦʩʪʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʙʝʟ ʘʥʘʣʠʟʘ ROC  ʠ ROE, 

ʠʥʜʝʢʩʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ).  ɼʣʷ ʩʪʘʙʠʣʴʥʦ ʨʘʩʪʫʱʠʭ ʬʠʨʤ, ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

çʢʨʘʪʥʦʝ ʘʢʪʠʚʘʤè ʤʦʞʝʪ ʙʳʪʴ ʟʘʧʠʩʘʥ ʚ ʩʣʝʜʫʶʱʝʤ ʚʠʜʝ: 

 

 

ɻʜʝ EGR ï expected growth rate ï ʦʞʠʜʘʝʤʳʡ ʪʝʤʧ ʨʦʩʪʘ,    COE ï cost of 

equity ï ʪʨʝʙʫʝʤʘʷ ʜʦʭʦʜʥʦʩʪʴ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ. ʂʦʤʧʘʥʠʠ ʩ ʥʠʟʢʦʡ 
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ʦʪʜʘʯʝʡ ʧʦ ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ, ʧʨʠ ʧʨʦʯʠʭ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ ʙʫʜʫʪ 

ʪʦʨʛʦʚʘʪʴʩʷ ʩ ʥʠʟʢʠʤ ʟʥʘʯʝʥʠʝʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ.   

ʅʝʩʢʦʣʴʢʦ ʨʠʩʫʥʢʦʚ: ʨʠʩʫʥʦʢ 23.2ʘ, ʧʦʢʘʟʳʚʘʶʱʠʡ ʩʦʧʦʩʪʘʚʣʝʥʠʷ 

ʢʦʤʧʘʥʠʡ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ  ʥʘ ʦʪʨʝʟʢʝ 2006-2007 ʩ ʦʪʜʘʯʝʡ ʧʦ 

ʩʦʙʩʪʚʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ, ʨʠʩʫʥʦʢ 23.2ʙ ï ʧʦʢʘʟʳʚʘʶʱʠʡ ʜʣʷ 2008 ʛʦʜʘ 

ʚʟʘʠʤʦʩʚʷʟʴ ʩ ROE, ʨʠʩʫʥʦʢ 23.2ʚ ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʡ  ʚʟʘʠʤʦʩʚʷʟʴ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʢʨʘʪʥʦʝ ʘʢʪʠʚʘʤè ʠ ʠʥʜʝʢʩʘ ʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʨʠʩ 23.2ʛ ï 

ʧʦʢʘʟʳʚʘʶʱʠʡ ʧʨʦʛʥʦʟʥʳʝ ʦʮʝʥʢʠ ʨʦʩʩʠʡʩʢʠʭ ʘʥʘʣʠʪʠʢʦʚ ʜʣʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ P/BV ʩ ʫʯʝʪʦʤ ʜʦʭʦʜʥʦʩʪʠ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ,  ʘ ʪʘʢʞʝ  

ʩʦʧʦʩʪʘʚʣʝʥʠʷ  ʧʦ ʨʦʩʩʠʡʩʢʦʤʫ ʠ ʘʤʝʨʠʢʘʥʩʢʦʤʫ ʨʳʥʢʫ ʧʦ ʤʝʞʦʪʨʘʩʣʝʚʦʡ 

ʚʳʙʦʨʢʝ ʠʟ 100 ʢʦʤʧʘʥʠʡ (ʪʘʙʣ. 23.3) ʜʝʤʦʥʩʪʨʠʨʫʶʪ   ʚʘʞʥʫʶ ʦʛʦʚʦʨʢʫ ʚ 

ʠʩʧʦʣʴʟʦʚʘʥʠʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ï ʥʝʣʴʟʷ ʠʛʥʦʨʠʨʦʚʘʪʴ ʜʦʭʦʜʥʦʩʪʴ ʧʦ 

ʚʣʦʞʝʥʥʦʤʫ ʢʘʧʠʪʘʣʫ . 

 

 
ʈʠʩ. 23.2 ʘ   ɺʳʷʚʣʝʥʠʝ  ʣʠʥʝʡʥʦʡ ʩʚʷʟʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʈʳʥʦʯʥʘʷ-

ʙʘʣʘʥʩʦʚʘʷ ʦʮʝʥʢʘè ʦʪ ʧʦʢʘʟʘʪʝʣʷ ROE ʧʦ ʙʘʥʢʦʚʩʢʦʤʫ ʩʝʢʪʦʨʫ 

ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ.  
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ʈʠʩ. 23.2ʙ  ɺʟʘʠʤʦʩʚʷʟʴ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʘʤè ʠ ROE ʚ ʙʘʥʢʦʚʩʢʦʤ 

ʩʝʢʪʦʨʝ. 2008 ʛʦʜ. 

 

 
ʈʠʩ 23.2ʚ ʅʘʣʠʯʠʝ ʟʘʚʠʩʠʤʦʩʪʠ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʘʤè ʠ ʠʥʜʝʢʩʘ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ (ROIC/WACC)   ʜʣʷ ʨʘʟʣʠʯʥʳʭ ʚʳʙʦʨʦʢ ʢʦʤʧʘʥʠʡ 

ʥʝʬʪʝʛʘʟʦʚʦʛʦ ʩʝʢʪʦʨʘ (ʜʘʥʥʳʝ ʟʘ 2007 ʛʦʜ) 
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ʈʠʩ. 23.2ʛ  ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʣʠʥʝʡʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʤʝʞʜʫ ʜʦʭʦʜʥʦʩʪʴʶ 

ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʠ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʘʤè ʜʣʷ ʦʮʝʥʢʠ ʢʨʫʧʥʝʡʰʠʭ ʙʘʥʢʦʚ 

ʈʌ. ʈʘʩʯʝʪʳ ʜʣʷ 2010-2011ʛʛ. 
 

 

 
 

 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʦʪʙʦʨ    ʠʥʚʝʩʪʠʮʠʦʥʥʦ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʘʢʮʠʡ ʜʦʣʞʝʥ ʠʜʪʠ 

ʧʦ ʥʠʟʢʦʤʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ çʢʨʘʪʥʦʛʦ ʘʢʪʠʚʦʚè      ʧʨʠ    ʚʳʩʦʢʠʭ 

ʟʥʘʯʝʥʠʷʭ ʦʪʜʘʯʠ ʥʘ ʢʘʧʠʪʘʣ. 
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23.2. ɼʨʫʛʠʝ ʧʦʧʫʣʷʨʥʳʝ ʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ    

ʊʘʢ ʢʘʢ ʧʦʢʘʟʘʪʝʣʴ EBITDA ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʠʤ ʜʣʷ ʦʮʝʥʢʠ 

ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʩʣʫʞʠʚʘʥʠʷ ʢʦʤʧʘʥʠʝʡ ʧʨʠʚʣʝʯʝʥʥʳʭ ʝʶ ʜʦʣʛʦʚ, ʪʦ ʧʨʠ 

ʘʥʘʣʠʟʝ ʩʜʝʣʦʢ ʧʦ ʧʦʢʫʧʢʝ ʢʦʤʧʘʥʠʡ ʩ ʜʦʣʛʦʚʳʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ (LBO) 

ʘʥʘʣʠʪʠʢʠ ʦʪʜʘʶʪ ʧʨʝʜʧʦʯʪʝʥʠʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ EV/EBITDA. 

ʎʝʣʝʩʦʦʙʨʘʟʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʵʪʦʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʠ ʚ ʩʠʪʫʘʮʠʠ 

ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʢʦʤʧʘʥʠʠ, ʥʘʣʠʯʠʷ çʣʠʰʥʠʭè ʢʨʝʜʠʪʦʚ, ʜʣʷ 

ʫʙʳʪʦʯʥʳʭ ʢʦʤʧʘʥʠʡ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʥʘ ʙʘʟʝ ʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʦʡ ʥʘ 

ʘʤʦʨʪʠʟʘʮʠʶ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ ʪʘʢʞʝ ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʶʪʩʷ ʧʨʠ ʦʮʝʥʢʝ 

ʢʘʧʠʪʘʣʦʝʤʢʠʭ ʦʪʨʘʩʣʝʡ, ʛʜʝ ʘʤʦʨʪʠʟʘʮʠʷ ʩʦʩʪʘʚʣʷʝʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʯʘʩʪʴ 

(ʤʝʪʘʣʣʫʨʛʠʯʝʩʢʠʝ, ʤʘʰʠʥʦʩʪʨʦʠʪʝʣʴʥʳʝ, ʥʝʬʪʝʜʦʙʳʚʘʶʱʠʝ ʠ 

ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʝ ʢʦʤʧʘʥʠʠ, ʢʦʤʧʘʥʠʠ ʩʚʷʟʠ, ʢʘʙʝʣʴʥʦʛʦ ʪʝʣʝʚʠʜʝʥʠʷ).  

ʇʨʝʠʤʫʱʝʩʪʚʘ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ EV/EBITDA: 

1) ʚʦʟʤʦʞʥʦʩʪʴ ʩʨʘʚʥʝʥʠʷ ʢʦʤʧʘʥʠʡ ʩ ʨʘʟʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʨʳʯʘʛʦʤ (ʫʨʦʚʥʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʟʘʝʤʥʦʛʦ ʢʘʧʠʪʘʣʘ); 

2) ʚʦʟʤʦʞʥʦʩʪʴ ʩʨʘʚʥʝʥʠʷ ʢʦʤʧʘʥʠʡ ʩ ʨʘʟʥʳʤ ʫʨʦʚʥʝʤ 

ʘʤʦʨʪʠʟʘʮʠʦʥʥʳʭ ʥʘʯʠʩʣʝʥʠʡ (ʠʟ-ʟʘ ʨʘʟʣʠʯʠʡ ʚ ʙʫʭʛʘʣʪʝʨʩʢʦʤ ʫʯʝʪʝ ʠʣʠ ʚ 

ʩʨʦʢʝ ʞʠʟʥʠ ʘʢʪʠʚʦʚ); 

3) ʧʨʠʤʝʥʠʤʦʩʪʴ ʜʣʷ ʫʙʳʪʦʯʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʆʛʨʘʥʠʯʝʥʠʷ ʜʣʷ ʨʘʥʞʠʨʦʚʘʥʠʷ ʢʦʤʧʘʥʠʡ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ 

EV/EBITDA ʩʚʷʟʘʥʳ ʩ ʠʛʥʦʨʠʨʦʚʘʥʠʝʤ ʧʦʣʠʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʦʙʦʨʦʪʥʳʤ 

ʢʘʧʠʪʘʣʦʤ. ɽʩʣʠ ʯʠʩʪʳʡ ʦʙʦʨʦʪʥʳʡ ʢʘʧʠʪʘʣ ʨʘʩʪʝʪ (NWC), ʪʦ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʙʫʜʝʪ ʧʝʨʝʦʮʝʥʠʚʘʪʴ ʚʳʛʦʜʳ ʠʥʚʝʩʪʦʨʦʚ.  

ɽʱʝ ʦʜʥʘ ʛʨʫʧʧʘ ʧʦʧʫʣʷʨʥʳʭ ʜʝʥʝʞʥʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ð ʥʘ ʦʩʥʦʚʝ 

ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ. ʕʪʦ ʪʘʢ ʥʘʟʳʚʘʝʤʳʝ çʢʨʘʪʥʳʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚè. ɺ 

ʢʘʯʝʩʪʚʝ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʤʦʞʝʪ ʨʘʩʩʤʘʪʨʠʚʘʪʴʩʷ ʢʘʢ 

ʥʝʩʢʦʨʨʝʢʪʠʨʦʚʘʥʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʟ 

ʦʪʯʝʪʘ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ (ʬʦʨʤʘ ˉ 4 ʨʦʩʩʠʡʩʢʠʭ ʩʪʘʥʜʘʨʪʦʚ 

ʦʪʯʝʪʥʦʩʪʠ ʜʦ 2011 ʛʦʜʘ), ʧʨʠʙʣʠʞʝʥʥʘʷ ʦʮʝʥʢʘ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (CF = 
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ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ + ʅʝʜʝʥʝʞʥʳʝ ʨʘʩʭʦʜʳ), ʪʘʢ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʡ ʦʧʝʨʘʮʠʦʥʥʳʡ 

ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ (OCF) ʠʣʠ ʞʝ ʩʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ (FCF).  

ʆʪʣʠʯʠʝ ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ (OCF) ʦʪ 

ʧʦʢʘʟʘʪʝʣʷ ʚ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʫʩʪʨʘʥʝʥʠʠ ʚʣʠʷʥʠʷ 

ʬʠʥʘʥʩʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʧʦʣʫʯʝʥʠʷ ʠ ʫʧʣʘʪʳ ʧʨʦʮʝʥʪʦʚ ʧʦ ʟʘʝʤʥʦʤʫ 

ʢʘʧʠʪʘʣʫ), ʘ ʪʘʢʞʝ ʦʪʨʘʞʝʥʠʷ ʚʩʝʭ ʧʨʠʪʦʢʦʚ ʠ ʦʪʪʦʢʦʚ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, 

ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʦʪʥʦʩʷʱʠʭʩʷ ʢ ʦʧʝʨʘʮʠʦʥʥʦʡ (ʪʝʢʫʱʝʡ) ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʊʘʢʞʝ ʫʩʪʨʘʥʷʶʪʩʷ ʨʘʟʦʚʳʝ, ʩʣʫʯʘʡʥʳʝ ʦʪʪʦʢʠ ʠ ʧʨʠʪʦʢʠ (ʪʘʢ ʥʘʟʳʚʘʝʤʘʷ 

ʥʦʨʤʘʣʠʟʘʮʠʷ ʜʘʥʥʳʭ). ʂʦʨʨʝʢʪʠʨʦʚʢʘ ʥʘ ʧʨʦʮʝʥʪʥʳʝ ʨʘʩʭʦʜʳ ʩʚʷʟʘʥʘ ʩ ʪʝʤ, 

ʯʪʦ ʤʥʦʛʠʝ ʩʪʘʥʜʘʨʪʳ ʫʯʝʪʘ (ʥʘʧʨʠʤʝʨ, US GAAP, ʈʉɹʋ)
1
 ʚ ʧʦʪʦʢʠ ʧʦ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʢʣʶʯʘʶʪ ʦʪʪʦʢʠ ʠ ʧʨʠʪʦʢʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʧʦ ʧʨʦʮʝʥʪʥʳʤ ʨʘʩʯʝʪʘʤ. ʆʙʱʘʷ ʢʦʨʨʝʢʪʠʨʦʚʢʘ ʧʦʪʦʢʘ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʣʷ ʧʦʣʫʯʝʥʠʷ OCF ʪʦʛʜʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʧʨʠʙʘʚʣʝʥʠʠ ʢ 

ʜʝʥʝʞʥʦʤʫ ʧʦʪʦʢʫ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʝʣʠʯʠʥʳ (ʏʠʩʪʳʡ ʦʪʪʦʢ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʧʦ ʧʨʦʮʝʥʪʘʤ)(1 ï ʉʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ).  

ʉʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ çʢʨʘʪʥʳʭ ʜʝʥʝʞʥʳʤ ʧʦʪʦʢʘʤè ʦʧʨʝʜʝʣʷʝʪʩʷ 

ʪʨʝʙʫʝʤʦʡ ʜʦʭʦʜʥʦʩʪʴʶ ʧʦ ʙʠʟʥʝʩʫ ʠ ʪʝʤʧʦʤ ʨʦʩʪʘ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ.  

ɽʱʝ ʦʜʠʥ ʧʦʧʫʣʷʨʥʳʡ ʜʝʥʝʞʥʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ð çʢʨʘʪʥʦʝ 

ʜʠʚʠʜʝʥʜʘʤè ð PD Ratio. ɸʥʘʣʠʪʠʢʠ ʪʨʘʜʠʮʠʦʥʥʦ ʜʣʷ ʦʙʦʟʥʘʯʝʥʠʷ 

ʦʙʨʘʪʥʦʛʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ ʧʦʣʴʟʫʶʪʩʷ ʪʝʨʤʠʥʦʤ çʜʠʚʠʜʝʥʜʥʘʷ 

ʜʦʭʦʜʥʦʩʪʴè (dividend yield). ʕʪʦ ʧʨʠʝʤʣʝʤʳʡ ʠʥʜʠʢʘʪʦʨ ʜʣʷ ʨʘʥʞʠʨʦʚʘʥʠʷ 

ʩʪʘʙʠʣʴʥʦ ʬʫʥʢʮʠʦʥʠʨʫʶʱʠʭ, ʟʨʝʣʳʭ ʢʦʤʧʘʥʠʡ (ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ 

çʜʠʚʠʜʝʥʜʥʳʭè ð value stocks).  

 

         23.3. ʅʝʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

ɼʣʷ ʢʦʤʧʘʥʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ, ʢʦʛʜʘ ʢ ʬʠʥʘʥʩʦʚʳʤ 

ʧʦʢʘʟʘʪʝʣʷʤ ʜʦʚʝʨʠʝ ʥʝ ʦʯʝʥʴ ʚʳʩʦʢʦʝ, ʚ ʢʘʯʝʩʪʚʝ ʢʣʶʯʝʚʦʛʦ ʠʥʜʠʢʘʪʦʨʘ 

ʯʘʩʪʦ ʚʳʩʪʫʧʘʶʪ ʥʘʪʫʨʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴʥʦʩʪʠ: ʧʨʦʠʟʚʦʜʩʪʚʦ 

                                                 
1
 ɺ ʄʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʘʭ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ (IAS) ʠ ʦʪʯʝʪʥʦʩʪʠ (IFRS) ʧʨʦʮʝʥʪʥʳʝ ʜʦʭʦʜʳ ʠ ʨʘʩʭʦʜʳ 

ʤʦʛʫʪ ʢʘʢ ʚʢʣʶʯʘʪʴʩʷ, ʪʘʢ ʠ ʥʝ ʚʢʣʶʯʘʪʴʩʷ ʚ ʧʦʢʘʟʘʪʝʣʴ ʦʧʝʨʘʮʠʦʥʥʦʛʦ ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ. ʇʦʵʪʦʤʫ 

ʘʥʘʣʠʪʠʢʫ ʩʣʝʜʫʝʪ ʙʳʪʴ ʚʥʠʤʘʪʝʣʴʥʳʤ ʧʨʠ ʨʘʙʦʪʝ ʩ ʦʪʯʝʪʦʤ ʦ ʜʚʠʞʝʥʠʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ.  
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(ʢʦʣʠʯʝʩʪʚʦ ʧʨʦʠʟʚʝʜʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ ʚ ʥʘʪʫʨʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʥʘʧʨʠʤʝʨ 

ʚ ʙʘʨʨʝʣʷʭ ʥʝʬʪʠ, ʢʫʙʦʤʝʪʨʘʭ ʛʘʟʘ, ʪʦʥʥʘʭ ʤʝʪʘʣʣʘ), ʤʦʱʥʦʩʪʴ, ʢʠʣʦʤʝʪʨʳ 

ʧʨʦʙʝʛʘ ʠʣʠ ʧʨʦʣʝʪʘ (ʜʣʷ ʪʨʘʥʩʧʦʨʪʥʳʭ ʢʦʤʧʘʥʠʡ).  

ʅʝʜʝʥʝʞʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ð ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʳʝ ʢʦʵʬʬʠʮʠʝʥʪʳ 

ʧʦ ʢʦʤʧʘʥʠʷʤ ʠ ʨʳʥʢʘʤ, ʚ ʢʦʪʦʨʳʭ ʚ ʟʥʘʤʝʥʘʪʝʣʝ ʬʠʛʫʨʠʨʫʶʪ ʥʘʪʫʨʘʣʴʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ (ʦʙʲʝʤ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʜʦʙʳʯʠ, ʟʘʧʘʩʦʚ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, 

ʚʳʨʘʙʘʪʳʚʘʝʤʘʷ ʤʦʱʥʦʩʪʴ, ʧʘʨʢ ʘʚʪʦʪʨʘʥʩʧʦʨʪʘ ʠ ʪ.ʧ.) 

ʉʦʧʦʩʪʘʚʣʝʥʠʝ ʢʦʤʧʘʥʠʡ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʤʦʱʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ 

ʚʳʷʚʠʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʨʦʩʪʘ, ʢʦʪʦʨʳʝ ʦʪʢʨʳʚʘʶʪʩʷ ʨʳʥʢʦʤ, 

ʝʩʣʠ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʠʟʙʳʪʦʯʥʳʝ ʤʦʱʥʦʩʪʠ ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ. ʊʘʤ, ʛʜʝ 

ʜʦʩʪʫʧ ʢ ʨʝʩʫʨʩʘʤ ʦʛʨʘʥʠʯʝʥ (ʥʘʧʨʠʤʝʨ, ʧʨʠ ʜʦʙʳʯʝ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ) 

ʠʤʝʝʪ ʩʤʳʩʣ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʧʦ ʟʘʧʘʩʘʤ ʵʪʠʭ ʨʝʩʫʨʩʦʚ 

(reserves), ʢʦʪʦʨʳʝ ʥʘʭʦʜʷʪʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʢʦʤʧʘʥʠʠ (ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ EV 

/ Res) ʯʘʩʪʦ ʠʩʧʦʣʴʟʫʝʪʩʷ ʜʣʷ ʥʝʬʪʷʥʳʭ ʢʦʤʧʘʥʠʡ).  

ʅʘʧʨʠʤʝʨ, ʢʣʶʯʝʚʳʤ ʬʘʢʪʦʨʦʤ ʧʦʣʫʯʝʥʠʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ 

ʵʥʝʨʛʝʪʠʯʝʩʢʠʤʠ ʢʦʤʧʘʥʠʷʤʠ ʷʚʣʷʝʪʩʷ ʚʳʨʘʙʘʪʳʚʘʝʤʘʷ ʤʦʱʥʦʩʪʴ, ʧʦʵʪʦʤʫ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʚʳʩʪʨʘʠʚʘʝʪʩʷ ʧʦ ʥʦʤʠʥʘʣʴʥʦʡ ʠʣʠ ʬʘʢʪʠʯʝʩʢʠ 

ʚʳʨʘʙʘʪʳʚʘʝʤʦʡ ʤʦʱʥʦʩʪʠ. ʊʘʢ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʤʦʤʝʥʪ ʘʢʮʠʠ 

ʛʠʜʨʦʩʪʘʥʮʠʡ ʪʦʨʛʫʶʪʩʷ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ ʚ ʩʨʝʜʥʝʤ ʠʟ ʨʘʩʯʝʪʘ 500 ʜʦʣʣ. 

ʟʘ 1 ʢɺʪ ʤʦʱʥʦʩʪʠ, ʘʢʮʠʠ ʪʝʧʣʦʚʳʭ ʛʝʥʝʨʠʨʫʶʱʠʭ ʢʦʤʧʘʥʠʡ (ʊɻʂ) ʙʦʣʝʝ 

ʜʦʨʦʛʠ ð 560 ʜʦʣʣ. ʟʘ 1 ʢɺʪ, ʝʱʝ ʜʦʨʦʞʝ ʦʧʪʦʚʳʝ ʛʝʥʝʨʠʨʫʶʱʠʝ ʢʦʤʧʘʥʠʠ 

(ʆɻʂ), ʛʜʝ ʮʝʥʘ ʜʦʭʦʜʠʪ ʜʦ 570 ʜʦʣʣ. ɸʥʘʣʠʪʠʢʠ ʬʠʢʩʠʨʫʶʪ ʦʧʨʝʜʝʣʝʥʥʳʡ 

ʧʘʨʘʜʦʢʩ, ʢʦʛʜʘ ʛʠʜʨʦʩʪʘʥʮʠʠ ʩʪʦʷʪ ʜʝʰʝʚʣʝ (ʧʨʘʚʠʣʴʥʦ ʩʢʘʟʘʪʴ ð ʮʝʥʷʪʩʷ 

ʤʝʥʴʰʝ), ʭʦʪʷ ʠʭ ʩʦʟʜʘʥʠʝ ʦʙʭʦʜʠʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ ʜʦʨʦʞʝ, ʯʝʤ ʧʦ ʪʝʧʣʦʚʦʡ 

ʛʝʥʝʨʘʮʠʠ.  

ʀʥʪʝʨʝʩ ʢ ʧʦʢʘʟʘʪʝʣʶ ʚʳʨʫʯʢʠ ʧʦʥʷʪʝʥ, ʪʘʢ ʢʘʢ ʥʘ ʦʩʥʦʚʝ ʢʣʶʯʝʚʳʭ 

ʥʝʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʧʦ ʯʠʩʣʫ ʘʙʦʥʝʥʪʦʚ 

ʩʦʪʦʚʦʡ ʩʚʷʟʠ ʠʣʠ ʧʦ ʪʦʨʛʦʚʦʡ ʧʣʦʱʘʜʠ) ʤʦʞʥʦ ʜʘʞʝ ʧʨʠ ʟʘʢʨʳʪʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʩʦʩʪʘʚʠʪʴ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʦʙʦʨʦʪʝ ʠ ʚʦʟʤʦʞʥʦʡ 

ʩʪʦʠʤʦʩʪʠ ʙʠʟʥʝʩʘ. ɺ ʯʘʩʪʥʦʩʪʠ, ʜʣʷ ʨʠʪʝʡʣʝʨʦʚ ʢʣʶʯʝʚʳʤ ʧʦʢʘʟʘʪʝʣʝʤ 
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ʘʥʘʣʠʟʘ ʩʪʘʥʦʚʠʪʩʷ ʚʳʨʫʯʢʘ, ʧʦʣʫʯʘʝʤʘʷ ʩ ʢʚʘʜʨʘʪʥʦʛʦ ʤʝʪʨʘ ʪʦʨʛʦʚʦʡ 

ʧʣʦʱʘʜʠ. ʇʦ ʢʨʫʧʥʝʡʰʠʤ ʤʠʨʦʚʳʤ ʩʝʪʷʤ ʦʥʘ ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ 9ð13 ʪʳʩ. 

ʜʦʣʣ. ɿʥʘʷ ʧʣʦʱʘʜʠ, ʥʘʭʦʜʷʱʠʝʩʷ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʢʦʤʧʘʥʠʠ, ʤʦʞʥʦ 

ʦʮʝʥʠʪʴ ʛʦʜʦʚʫʶ ʚʳʨʫʯʢʫ ʠ ʥʘ ʦʩʥʦʚʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʮʝʥʘ/ʚʳʨʫʯʢʘè 

ʩʦʩʪʘʚʠʪʴ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʦʙ ʦʮʝʥʢʝ ʢʦʤʧʘʥʠʠ. ɺ ʦʪʯʝʪʝ Deutsche Bank, 

ʢʦʪʦʨʳʡ ʚʳʩʪʫʧʘʣ ʚʝʜʫʱʠʤ ʢʦʦʨʜʠʥʘʪʦʨʦʤ ʧʨʦʚʝʜʝʥʠʷ IPO ʚ 2007 ʛ. ʧʦ 

ʨʦʩʩʠʡʩʢʦʡ ʢʦʤʧʘʥʠʠ ð ʧʨʦʜʘʚʮʫ ʙʳʪʦʚʦʡ ʵʣʝʢʪʨʦʥʠʢʠ çʄ-ʚʠʜʝʦè, 

ʦʪʜʝʣʴʥʳʡ ʨʘʟʜʝʣ ʧʦʩʚʷʱʝʥ ʩʦʧʦʩʪʘʚʣʝʥʠʷʤ ʧʦ ʵʪʦʤʫ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʥʘ 

ʦʩʥʦʚʝ ʠʩʧʦʣʴʟʫʝʤʳʭ ʪʦʨʛʦʚʳʭ ʧʣʦʱʘʜʝʡ. ɸʥʘʣʠʪʠʢʠ ʨʘʩʢʨʳʚʘʶʪ ʬʘʢʪʦʨʳ 

ʩʦʟʜʘʥʠʷ ʩʪʦʠʤʦʩʪʠ ʯʝʨʝʟ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʥʝ ʪʦʣʴʢʦ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʚʳʨʫʯʢʘ 

ʥʘ 1 ʤ
2
 ʧʣʦʱʘʜʠ, ʥʦ ʠ ʧʦ ʚʘʣʦʚʦʡ ʧʨʠʙʳʣʠ. ɺ ʪʘʙʣ. 23.1 ʢʦʤʧʘʥʠʷ çʄ-ʚʠʜʝʦè 

ʩʦʧʦʩʪʘʚʣʝʥʘ ʩ ʛʣʦʙʘʣʴʥʳʤʠ ʢʦʥʢʫʨʝʥʪʘʤʠ, ʥʘ ʢʦʪʦʨʳʝ ʦʨʠʝʥʪʠʨʫʶʪʩʷ 

ʟʘʧʘʜʥʳʝ ʠʥʚʝʩʪʦʨʳ. 

ʊʘʙʣʠʮʘ 23.1. ʉʦʧʦʩʪʘʚʣʝʥʠʝ çʄ-ʚʠʜʝʦè ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʘʥʘʣʦʛʘʤʠ ʧʦ 

ʢʣʶʯʝʚʦʤʫ ʧʦʢʘʟʘʪʝʣʶ, ʦʧʨʝʜʝʣʷʶʱʝʤʫ ʩʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ, ʜʦʣʣ. 

ʇʦʢʘʟʘʪʝʣʴ çʄ-ʚʠʜʝʦè DSG Kesa Best Buy 

ɺʳʨʫʯʢʘ ʩ 1 ʤ
2
 

ʧʣʦʱʘʜʠ 

9628 13 573 8754 10 129 

ɺʘʣʦʚʘʷ ʧʨʠʙʳʣʴ ʩ 1 

ʤ
2
 ʧʣʦʱʘʜʠ 

2022 2258 2672 2471 

ʆʮʝʥʢʘ Deutsche Bank ʢʦʤʧʘʥʠʠ çʄ-ʚʠʜʝʦè ʤʝʪʦʜʦʤ 

ʜʠʩʢʦʥʪʠʨʦʚʘʥʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ ʩʦʩʪʘʚʠʣʘ 1,714 ʤʣʨʜ ʜʦʣʣ. ʇʨʠ ʵʪʦʤ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʘʷ ʦʮʝʥʢʘ ʯʝʨʝʟ ʩʦʧʦʩʪʘʚʣʝʥʠʝ ʩ ʟʘʨʫʙʝʞʥʳʤʠ ʢʦʤʧʘʥʠʷʤʠ-

ʘʥʘʣʦʛʘʤʠ ʜʘʣʘ ʨʝʟʫʣʴʪʘʪ ʚ 1,412 ʤʣʥ ʜʦʣʣ., ʘ ʩ ʨʦʩʩʠʡʩʢʠʤʠ ʧʫʙʣʠʯʥʳʤʠ 

ʨʠʪʝʡʣʝʨʘʤʠ ð 1,674 ʤʣʥ ʜʦʣʣ. ʕʪʘ ʦʮʝʥʢʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʛʦʜʦʚʦʤʫ ʦʙʦʨʦʪʫ 

ʢʦʤʧʘʥʠʠ, ʪ.ʝ. ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ EV/S = 1.  
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ʊʠʧʠʯʥʳʤ ʦʨʠʝʥʪʠʨʦʤ ʜʣʷ ʦʮʝʥʢʠ ʠʥʪʝʨʥʝʪ-ʢʦʤʧʘʥʠʡ ʷʚʣʷʝʪʩʷ ʯʠʩʣʦ 

ʘʙʦʥʝʥʪʦʚ. ɼʣʷ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ ʥʘ 2009ð2010 ʛʛ. ʩʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʮʝʥʳ 

ʥʘ ʦʜʥʦʛʦ ʘʙʦʥʝʥʪʘ ʩʦʩʪʘʚʣʷʝʪ 350 ʜʦʣʣ.  

ʇʨʠʤʝʨ 

 ʀʥʪʝʨʥʝʪ-ʧʨʦʚʘʡʜʝʨ Netbynet (NBN) ʧʨʠ ʧʦʢʫʧʢʝ 100% ʧʘʢʝʪʘ 

ʦʧʝʨʘʪʦʨʘ çʀʥʝʪʵʨʘè, ʦʙʩʣʫʞʠʚʘʶʱʝʛʦ 70 ʪʳʩ. ʯʘʩʪʥʳʭ ʧʦʣʴʟʦʚʘʪʝʣʝʡ 

ʰʠʨʦʢʦʧʦʣʦʩʥʦʛʦ ʜʦʩʪʫʧʘ ʚ ʀʥʪʝʨʥʝʪ ʎʝʥʪʨʘʣʴʥʦʛʦ ʬʝʜʝʨʘʣʴʥʦʛʦ ʦʢʨʫʛʘ (ʩ 

ʚʳʨʫʯʢʦʡ 108 ʤʣʥ ʨʫʙ. ʟʘ 2009 ʛ.),  ʚ ʠʶʥʝ 2010 ʛ. ʟʘʧʣʘʪʠʣ ʧʦʨʷʜʢʘ 25 ʤʣʥ 

ʜʦʣʣ.  ʕʪʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ çʮʝʥʘ-ʘʙʦʥʝʥʪʳè ʥʘ ʫʨʦʚʥʝ 357 

ʜʦʣʣ. ʆʧʝʨʘʪʦʨ çʂʦʤʩʪʘʨ-ʆʊʉè ʧʨʠʦʙʨʝʣ ʚ ʠʶʥʝ 2010 ʛ. ʢʦʤʧʘʥʠʶ 

çʇʝʥʟʘʪʝʣʝʢʦʤè, ʦʮʝʥʠʚ ʢʘʞʜʦʛʦ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʷ ʚ 300 ʜʦʣʣ., ʘ 

ʘʙʦʥʝʥʪʘ ʢʘʙʝʣʴʥʦʛʦ ʊɺ ð  ʚ 200 ʜʦʣʣ. 

ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʝ ʜʝʥʝʞʥʳʝ ʠ ʥʘʪʫʨʘʣʴʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣ. 23.2ʘ. ʠ 23.2ʙ 
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ʊʘʙʣʠʮʘ 23.2ʘ. ʅʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʝ ʜʝʥʝʞʥʳʝ ʠ ʥʘʪʫʨʘʣʴʥʳʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʠ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʟʘʚʠʩʠʤʦʩʪʠ ʧʦ ʥʠʤ 

ʌʠʥʘʥʩʦʚʳʝ (ʜʝʥʝʞʥʳʝ) ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʅʘʪʫʨʘʣʴʥʳʝ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ 

ʅʘ ʦʩʥʦʚʝ ʬʠʥʘʥʩʦʚʳʭ 

ʨʝʟʫʣʴʪʘʪʦʚ 

ʅʘ ʦʩʥʦʚʝ ʙʘʣʘʥʩʦʚʳʭ ʦʮʝʥʦʢ:  

MV/BV 

ʕʪʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ çʥʘ 

ʜʘʪʫè 

ʈʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ / ʆʙʲʝʤ 

ʟʘʧʘʩʦʚ ʚ ʤʝʩʪʦʨʦʞʜʝʥʠʠ 

ʈ/ɽ ð ʮʝʥʘ-ʧʨʠʙʳʣʴ, ʢʨʘʪʥʦʝ 

ʧʨʠʙʳʣʠ 

P/BVE 

ʏʘʩʪʦ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ 

ʙʘʣʘʥʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ 

ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ 

ʠʩʢʣʶʯʘʶʪʩʷ ʥʝʤʘʪʝʨʠʘʣʴʥʳʝ 

ʘʢʪʠʚʳ: ɺʘʣʶʪʘ ʙʘʣʘʥʩʘ ð 

ʆʙʷʟʘʪʝʣʴʩʪʚʘ ð 

ʅʝʤʘʪʝʨʠʘʣʴʥʳʝ ʘʢʪʠʚʳ = 

ʉʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ 

ʈʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ / 

ɻʝʥʝʨʠʨʫʝʤʘʷ ʤʦʱʥʦʩʪʴ 

EV/S ð ʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠ  

 

 

 

ʈʳʥʦʯʥʘʷ ʩʪʦʠʤʦʩʪʴ / ʇʨʦʙʝʛ ʚ 

ʢʠʣʦʤʝʪʨʘʭ 

EV/EBIT ð ʢʨʘʪʥʦʝ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ 

EV/EBITDA ð ʢʨʘʪʥʦʝ 

ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʨʠʙʳʣʠ, 

ʫʚʝʣʠʯʝʥʥʦʡ ʥʘ ʘʤʦʨʪʠʟʘʮʠʶ 

EV/BV 

EV/OCF ð ʢʨʘʪʥʦʝ 

ʘʥʘʣʠʪʠʯʝʩʢʦʛʦ ʦʧʝʨʘʮʠʦʥʥʦʛʦ 

ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

FCF

EV
 ð ʢʨʘʪʥʦʝ ʩʚʦʙʦʜʥʦʛʦ 

ʜʝʥʝʞʥʦʛʦ ʧʦʪʦʢʘ 

ʈ/NAV ð ʢʨʘʪʥʦʝ ʩʪʦʠʤʦʩʪʠ 

ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ 

ʈʝʢʦʤʝʥʜʘʮʠʠ: ɼʣʷ ʦʪʨʘʩʣʝʡ ʪʦʨʛʦʚʣʠ, ʢʦʤʤʫʥʠʢʘʮʠʡ, ʪʨʘʥʩʧʦʨʪʘ, ʧʨʦʤʳʰʣʝʥʥʦʛʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, 

ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʝʡ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ EV/EBITDA, ʜʣʷ ʩʝʢʪʦʨʘ ʫʩʣʫʛ ð 

P/E, ʜʣʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ ð EV/BV ʠʣʠ çʢʨʘʪʥʦʝ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚè. 

ɼʣʷ ʢʦʤʧʘʥʠʡ, ʥʘʭʦʜʷʱʠʭʩʷ ʚ ʥʘʯʘʣʴʥʦʡ ʩʪʘʜʠʠ ʨʘʟʚʠʪʠʷ, ʩʨʝʜʥʝʡ ʠ ʚ ʩʪʘʜʠʠ ʵʢʩʧʘʥʩʠʠ 

ʧʨʝʜʧʦʯʪʠʪʝʣʴʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ, ʦʩʥʦʚʘʥʥʳʝ ʥʘ ʫʨʦʚʥʝ ʧʨʦʜʘʞ; ʜʣʷ ʟʨʝʣʳʭ ð ʥʘ 

ʦʩʥʦʚʝ ʧʨʠʙʳʣʠ. 

 

ʅʠʞʝ ʧʝʨʝʯʠʩʣʝʥʳ ʦʩʥʦʚʥʳʝ ʤʫʜʙʪʠʧʣʠʢʘʪʦʨʳ, ʩʧʝʮʠʬʠʯʥʳʝ ʜʣʷ ʙʘʥʢʦʚʩʢʦʡ 

ʜʝʷʪʝʣʴʥʦʩʪʠ: 
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ʊʘʙʣʠʮʘ 23.2ʙ ʅʘʪʫʨʘʣʴʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʜʣʷ ʘʚʠʘʢʦʤʧʘʥʠʡ,  
ʀʩʪʦʯʥʠʢ: ɽʚʨʦʬʠʥʘʥʩ 2004 

http://www.eufn.ru/index.php?option=com_content&task=view&id=626&Itemid=280 
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ʊʘʙʣ 23.2ʚ 

 

 

23.5. ʕʤʧʠʨʠʯʝʩʢʠʝ ʟʥʘʯʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʇʨʝʥʝʙʨʝʞʝʥʠʝ 

ʟʜʨʘʚʳʤ ʩʤʳʩʣʦʤ ʨʘʜʠ ʣʝʛʢʦʩʪʠ ʨʘʩʯʝʪʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ  

çɿʦʣʦʪʦʝ ʧʨʘʚʠʣʦè ʨʘʩʯʝʪʘ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʛʣʘʩʠʪ, ʯʪʦ 

ʧʦʢʫʧʘʪʝʣʴ ʥʝ ʟʘʧʣʘʪʠʪ ʟʘ ʙʠʟʥʝʩ ʙʦʣʴʰʝ ʯʝʪʳʨʝʭʢʨʘʪʥʦʡ ʚʝʣʠʯʠʥʳ ʛʦʜʦʚʦʡ 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʠ ʙʦʣʴʰʝ ʚʦʩʴʤʠ ʟʥʘʯʝʥʠʡ EBITDA. ʅʘ ʵʪʦʤ ʧʨʘʚʠʣʝ 

ʧʦʩʪʨʦʝʥʳ ʤʥʦʛʠʝ ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʧʦʠʩʢʫ ʥʝʜʦʦʮʝʥʝʥʥʳʭ ʢʦʤʧʘʥʠʡ.  

ʅʘʯʠʥʘʷ ʩ 1950-ʭ ʛʛ.  ʤʥʦʛʠʝ ʘʩʩʦʮʠʘʮʠʠ ʦʮʝʥʱʠʢʦʚ ʤʠʨʘ (ʥʘʧʨʠʤʝʨ, 

ʘʤʝʨʠʢʘʥʩʢʘʷ ʘʩʩʦʮʠʘʮʠʷ ʧʦ ʦʮʝʥʢʝ ʙʠʟʥʝʩʘ) ʘʢʢʫʤʫʣʠʨʫʶʪ ʠʥʬʦʨʤʘʮʠʶ ʧʦ 

ʦʪʨʘʩʣʝʚʳʤ ʭʘʨʘʢʪʝʨʠʩʪʠʢʘʤ ʠ ʟʥʘʯʝʥʠʶ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ. ʊʘʢʠʝ ʦʮʝʥʢʠ 

ʯʘʩʪʦ ʥʘʟʳʚʘʶʪ ʵʤʧʠʨʠʯʝʩʢʠʤʠ, ʠʣʠ çʫʧʨʦʱʝʥʥʳʤʠ ʨʝʮʝʧʪʘʤʠè. 

ɸʤʝʨʠʢʘʥʩʢʘʷ ʘʩʩʦʮʠʘʮʠʷ ʦʮʝʥʱʠʢʦʚ
1
 ʨʘʟʨʘʙʘʪʳʚʘʝʪ ʨʝʢʦʤʝʥʜʘʮʠʠ ʜʣʷ 

ʦʛʨʦʤʥʦʛʦ ʯʠʩʣʘ ʤʝʣʢʠʭ ʢʦʤʧʘʥʠʡ ʩ ʫʯʝʪʦʤ ʩʘʤʦʡ ʨʘʟʥʦʡ ʩʧʝʮʠʬʠʢʠ ʠʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ (ʥʘʧʨʠʤʝʨ, ʜʣʷ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʩ ʚʳʩʦʢʦʡ ʜʦʣʝʡ ʧʨʦʜʘʞ 

ʘʣʢʦʛʦʣʷ ʚ ʚʳʨʫʯʢʝ ʠ ʩ ʥʠʟʢʦʡ). ɿʘʤʝʪʠʤ, ʯʪʦ ʟʘʯʘʩʪʫʶ ʚ ʵʪʠʭ ʨʝʮʝʧʪʘʭ 

ʠʩʧʦʣʴʟʫʶʪʩʷ ʥʝʩʢʦʣʴʢʦ ʤʝʪʦʜʦʚ (ʢʘʢ ʟʘʪʨʘʪʥʳʡ, ʪʘʢ ʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʳʡ). 

                                                 
1
American Society of Appraisers. 
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ʊ.ʝ. ʟʘ ʦʩʥʦʚʫ ʙʝʨʝʪʩʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ ʢ ʚʳʨʫʯʢʝ, ʘ ʧʦʣʫʯʝʥʥʘʷ ʦʮʝʥʢʘ ʟʘʪʝʤ 

ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ ʥʘ ʣʠʢʚʠʜʥʳʝ ʦʙʦʨʦʪʥʳʝ ʩʨʝʜʩʪʚʘ (ʥʘʧʨʠʤʝʨ, ʟʘʧʘʩʳ) ʠʣʠ ʥʘ 

ʥʘʣʠʯʠʝ ʦʙʦʨʫʜʦʚʘʥʠʷ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʤʘʣʳʡ ʙʠʟʥʝʩ 

ʯʘʩʪʦ ʘʨʝʥʜʫʝʪ ʧʦʤʝʱʝʥʠʷ, ʧʦʵʪʦʤʫ ʩʪʦʠʤʦʩʪʴ ʥʝʜʚʠʞʠʤʦʩʪʠ ʚ ʦʮʝʥʢʘʭ ʥʝ 

ʬʠʛʫʨʠʨʫʝʪ. ɽʩʣʠ ʢʦʤʧʘʥʠʷ ʠʤʝʝʪ ʥʝʜʚʠʞʠʤʦʩʪʴ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʪʦ ʝʝ 

ʨʳʥʦʯʥʘʷ ʦʮʝʥʢʘ ʧʨʠʙʘʚʣʷʝʪʩʷ ʢ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʳʤ ʦʮʝʥʢʘʤ.  

ɺ ʪʘʙʣ. 23.4 ʧʨʠʚʝʜʝʥʳ ʥʘʠʙʦʣʝʝ ʧʦʧʫʣʷʨʥʳʝ ʟʥʘʯʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ 

ʊʘʙʣʠʮʘ 23.4. ʕʤʧʠʨʠʯʝʩʢʠʝ ʦʮʝʥʢʠ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʥʘ ʨʘʟʚʠʪʳʭ 

ʨʳʥʢʘʭ (NX)
1
 

ʉʬʝʨʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʈʝʢʦʤʝʥʜʫʝʤʳʡ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ 

ʊʫʨʠʩʪʠʯʝʩʢʦʝ ʘʛʝʥʪʩʪʚʦ  ʆʪ 0,05 ʜʦ 0,1 ʛʦʜʦʚʦʡ ʚʳʨʫʯʢʠ 

ʈʝʢʣʘʤʥʦʝ ʘʛʝʥʪʩʪʚʦ  0,75 ʍ (ɻʦʜʦʚʘʷ ʚʳʨʫʯʢʘ) 

ʈʦʟʥʠʯʥʘʷ ʪʦʨʛʦʚʣʷ ʆʪ 0,75 ʜʦ 1,5 ʛʦʜʦʚʦʡ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ + 

+ ʊʦʚʘʨʥʳʝ ʟʘʧʘʩʳ + ʆʙʦʨʫʜʦʚʘʥʠʝ 

ʇʦʩʨʝʜʥʠʯʝʩʪʚʦ ʚ ʦʧʝʨʘʮʠʷʭ 

ʩ ʥʝʜʚʠʞʠʤʦʩʪʴʶ  

30ð50%  ʚʘʣʦʚʳʭ ʢʦʤʠʩʩʠʦʥʥʳʭ ʟʘ ʛʦʜ 

ʆʙʲʝʢʪʳ ʞʠʣʦʡ 

ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʉʪʦʢʨʘʪʥʘʷ ʩʪʦʠʤʦʩʪʴ ʤʝʩʷʯʥʦʡ ʘʨʝʥʜʳ 

ɻʦʩʪʠʥʠʮʘ  50 ʪʳʩ. ð 100 ʪʳʩ. ʥʘ ʥʦʤʝʨ 

ɹʘʨʳ  (0,4ð0,6)ʍ  ʛʦʜʦʚʦʡ ʚʳʨʫʯʢʠ + ʉʪʦʠʤʦʩʪʴ ʣʠʮʝʥʟʠʠ ʥʘ 

ʪʦʨʛʦʚʣʶ ʘʣʢʦʛʦʣʝʤ  

ɸʫʜʠʪʦʨʩʢʘʷ ʬʠʨʤʘ  90ð150%  ʛʦʜʦʚʦʛʦ ʦʙʲʝʤʘ ʚʳʩʪʘʚʣʷʝʤʳʭ ʩʯʝʪʦʚ 

ʢʣʠʝʥʪʘʤ + ʆʩʥʦʚʥʳʝ ʩʨʝʜʩʪʚʘ + ʆʜʥʦʛʦʜʠʯʥʘʷ ʛʘʨʘʥʪʠʷ 

ʥʘʣʠʯʠʷ ʟʘʢʘʟʦʚ  

ɸʨʭʠʪʝʢʪʫʨʥʦʝ ʙʶʨʦ  40% ʛʦʜʦʚʦʡ ʚʳʨʫʯʢʠ 

ʇʨʘʯʝʯʥʘʷ  20ʍ ʤʝʩʷʯʥʘʷ ʧʨʠʙʳʣʴ 

                                                 
1
 ʀʩʪʦʯʥʠʢʠ: Snowden (1994); The Business Reference Guide // Business Brokerage Press. Concord, 2006. 
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ɸʚʪʦʟʘʧʨʘʚʦʯʥʳʝ ʩʪʘʥʮʠʠ  (2) 1,2-2ʍ ʛʦʜʦʚʦʡ ʚʳʨʫʯʢʠ 

ʇʨʠʙʦʨʦʩʪʨʦʝʥʠʝ  1,5 ï 2,5ʍ (ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ + ʉʪʦʠʤʦʩʪʴ ʟʘʧʘʩʦʚ) 

ʀʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ 4ʍ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ  ʪ.ʝ. ʯʝʪʳʨʝʭʢʨʘʪʥʳʡ 

ʩʦʙʩʪʚʝʥʥʳʡ ʢʘʧʠʪʘʣ, ʯʝʪʳʨʝʭʢʨʘʪʥʘʷ (ʪʨʝʭʢʨʘʪʥʘʷ) 

ʚʝʣʠʯʠʥʘ çʯʠʩʪʳʭ ʘʢʪʠʚʦʚè 

ʅʝʩʤʦʪʨʷ ʥʘ ʦʛʨʦʤʥʫʶ ʢʨʠʪʠʢʫ ʵʪʠʭ çʫʧʨʦʱʝʥʥʳʭ ʨʝʮʝʧʪʦʚè, ʦʥʠ 

ʥʝʧʣʦʭʦ ʨʘʙʦʪʘʶʪ. ɺʦʟʤʦʞʥʦ, ʩʢʘʟʳʚʘʝʪʩʷ ʜʝʡʩʪʚʠʝ ʵʬʬʝʢʪʘ 

ʩʘʤʦʩʙʳʚʘʶʱʠʭʩʷ ʧʨʦʛʥʦʟʦʚ, ʢʦʛʜʘ ʤʥʦʛʠʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʦʨʠʝʥʪʠʨʫʶʪʩʷ 

ʥʘ ʚʳʰʝʧʨʠʚʝʜʝʥʥʳʝ ʦʮʝʥʢʠ ʠ ʩʣʝʜʫʶʪ ʠʤ. ɸʤʝʨʠʢʘʥʩʢʘʷ ʘʩʩʦʮʠʘʮʠʷ 

ʦʮʝʥʱʠʢʦʚ ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ çʵʪʠ ʧʨʘʚʠʣʘ ʥʝ ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ 

ʵʢʩʧʝʨʪʥʦʛʦ ʟʘʢʣʶʯʝʥʠʷ ʠʣʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʦʮʝʥʢʠ. ʕʪʦ 

ʦʨʠʝʥʪʠʨʦʚʦʯʥʘʷ ʮʠʬʨʘè
1
. ɼʣʷ ʢʦʨʨʝʢʪʥʦʛʦ ʧʨʠʤʝʥʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʥʦʛʦ ʤʝʪʦʜʘ ʘʩʩʦʮʠʘʮʠʷ ʨʝʢʦʤʝʥʜʫʝʪ ʦʙʨʘʪʠʪʴʩʷ ʢ 

ʧʨʦʠʟʚʦʜʠʪʝʣʷʤ ʜʘʥʥʦʡ ʦʪʨʘʩʣʠ ʠ ʚʳʷʚʠʪʴ ʢʣʶʯʝʚʳʝ ʠʥʜʠʢʘʪʦʨʳ ʫʩʧʝʭʘ ʠʣʠ 

ʧʨʠʙʝʛʥʫʪʴ ʢ ʫʩʣʫʛʘʤ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʮʝʥʱʠʢʘ ʚ ʜʘʥʥʦʡ ʩʬʝʨʝ.  

     ʈʘʟʤʳʰʣʝʥʠʷ.       ʈʦʩʩʠʡʩʢʘʷ ʩʧʝʮʠʬʠʢʘ: ʟʥʘʯʠʤʦʩʪʴ ʩʨʦʯʥʦʩʪʠ ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ ʥʝʜʚʠʞʠʤʦʩʪʠ 

ʈʦʩʩʠʡʩʢʘʷ ʧʨʘʢʪʠʢʘ ʦʮʝʥʢʠ ʧʦʢʘʟʳʚʘʝʪ
2
, ʯʪʦ ʩʫʱʝʩʪʚʝʥʥʳʤ ʬʘʢʪʦʨʦʤ, ʢʦʨʨʝʢʪʠʨʫʶʱʠʤ 

ʩʪʘʥʜʘʨʪʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʜʣʷ ʤʘʣʳʭ ʢʦʤʧʘʥʠʡ ʨʘʟʚʠʪʳʭ ʨʳʥʢʦʚ ʷʚʣʷʝʪʩʷ ʩʨʦʯʥʦʩʪʴ ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ 

ʥʝʜʚʠʞʠʤʦʩʪʠ. ʏʝʤ ʤʝʥʴʰʝ ʩʨʦʢ, ʪʝʤ ʙʦʣʴʰʝ ʜʠʩʢʦʥʪ ʮʝʥʳ.  

ʈʦʩʩʠʡʩʢʠʝ ʢʦʤʧʘʥʠʠ, ʠʩʧʦʣʴʟʫʶʱʠʝ ʥʝʜʚʠʞʠʤʦʩʪʴ ʧʦ ʜʦʛʦʚʦʨʘʤ ʘʨʝʥʜʳ ʤʦʞʥʦ ʩʛʨʫʧʧʠʨʦʚʘʪʴ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

          ɼʦʛʦʚʦʨʘ ʘʨʝʥʜʳ, ʟʘʢʣʶʯʝʥʥʳʡ ʩʨʦʢʦʤ ʜʦ 12 ʤʝʩʷʮʝʚ. ʕʪʦ ʦʜʠʥ ʠʟ ʥʘʠʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʳʭ 

ʩʨʦʢʦʚ ʘʨʝʥʜʳ ʚ ʧʨʘʢʪʠʢʝ ʨʦʩʩʠʡʩʢʦʛʦ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. ʆʙʲʷʩʥʷʝʪʩʷ ʵʪʦ ʪʝʤ, ʯʪʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ 

ʩ ʨʦʩʩʠʡʩʢʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʘʨʝʥʜʘ ʩʚʳʰʝ ʦʜʥʦʛʦ ʛʦʜʘ ʧʦʜʣʝʞʠʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ, 

ʧʦʵʪʦʤʫ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ ʜʦʛʦʚʦʨʘ ʘʨʝʥʜʳ ʩʦʟʜʘʝʪ ʧʨʝʜʧʨʠʷʪʠʷʤ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʧʨʦʙʣʝʤʳ. ʀʥʦʛʜʘ ʩʘʤʠ 

ʘʨʝʥʜʦʜʘʪʝʣʠ ʥʝ ʩʢʣʦʥʥʳ ʩʜʘʚʘʪʴ ʧʣʦʱʘʜʠ ʥʘ ʜʣʠʪʝʣʴʥʳʡ ʩʨʦʢ, ʧʦʪʦʤʫ ʯʪʦ ʭʦʪʷʪ ʠʤʝʪʴ ʪʘʢ ʥʘʟʳʚʘʝʤʫʶ 

çʩʚʦʙʦʜʫ ʤʘʥʝʚʨʘè.  

         ɼʦʛʦʚʦʨ ʘʨʝʥʜʳ ʥʘ ʩʨʦʢ ʦʪ ʛʦʜʘ ʜʦ ʪʨʝʭ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ ʯʪʦ ʢʦʤʧʘʥʠʠ, ʟʘʥʠʤʘʶʱʠʝ ʧʦʤʝʱʝʥʠʷ ʥʘ 

ʦʩʥʦʚʝ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʩʦʛʣʘʰʝʥʠʡ, ʥʝʨʝʜʢʦ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʭʦʨʦʰʫʶ ʜʠʥʘʤʠʢʫ ʦʩʥʦʚʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʧʦ 

ʚʩʝʤ ʧʫʥʢʪʘʤ ʦʧʝʨʝʞʘʷ ʬʠʨʤʳ, ʧʨʝʜʧʦʯʠʪʘʶʱʠʝ ʜʦʣʛʦʩʨʦʯʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʘʨʝʥʜʦʜʘʪʝʣʝʤ, ʧʦʩʣʝʜʥʠʝ 

ʤʦʛʫʪ ʙʳʪʴ ʧʨʦʜʘʥʳ ʛʦʨʘʟʜʦ ʙʳʩʪʨʝʝ ʠ ʟʘ ʙʦ'ʣʴʰʫʶ ʩʪʦʠʤʦʩʪʴ. ʈʘʩʩʯʠʪʘʥʥʳʝ ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʟʥʘʯʝʥʠʷ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ ʜʣʷ ʧʝʨʚʳʭ ʜʚʫʭ ʛʨʫʧʧ, ʘ ʪʘʢʞʝ ʠʭ ʚʝʩʦʤʦʩʪʴ ʧʨʠʚʝʜʝʥʳ ʚ ʪʘʙʣ. 23.5
3
.  

                                                 
1
 ʈʦʰ ɼʞ. ʉʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ (ʦʪ ʞʝʣʘʝʤʦʛʦ ʢ ʜʝʡʩʪʚʠʪʝʣʴʥʦʤʫ). ʄʠʥʩʢ : ɻʨʝʚʮʦʚ ʇʘʙʣʠʰʝʨ, 2008. 

2
ʂʦʥʩʘʣʪʠʥʛʦʚʘʷ ʛʨʫʧʧʘ çʄʘʛʘʟʠʥ ʛʦʪʦʚʦʛʦ ʙʠʟʥʝʩʘè. 

3
 ʀʩʪʦʯʥʠʢ: ʂʦʥʩʘʣʪʠʥʛʦʚʘʷ ʛʨʫʧʧʘ çʄʘʛʘʟʠʥ ʛʦʪʦʚʦʛʦ ʙʠʟʥʝʩʘè. 
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      ɼʦʛʦʚʦʨ ʘʨʝʥʜʳ ʥʘ ʩʨʦʢ ʩʚʳʰʝ ʪʨʝʭ ʣʝʪ. ʋʜʝʣʴʥʳʡ ʚʝʩ ʧʨʝʜʧʨʠʷʪʠʡ, ʠʤʝʶʱʠʭ ʜʦʛʦʚʦʨʳ ʩʦ ʩʨʦʢʦʤ 

ʘʨʝʥʜʳ ʩʚʳʰʝ ʪʨʝʭ ʣʝʪ, ʚ ʦʙʱʝʡ ʤʘʩʩʝ ʧʨʦʜʘʥʥʳʭ ʢʦʤʧʘʥʠʡ ʥʝ ʧʨʝʚʳʰʘʝʪ 12%.  

ʉʧʠʩʦʢ ʧʨʦʜʘʥʥʳʭ ʢʦʤʧʘʥʠʡ, ʟʘʥʠʤʘʶʱʠʭ ʧʦʤʝʱʝʥʠʷ ʥʘ ʜʦʣʛʦʩʨʦʯʥʦʡ ʦʩʥʦʚʝ, ʚʝʩʴʤʘ ʥʝʦʜʥʦʨʦʜʝʥ. 

ʅʘʠʙʦʣʝʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʳʝ ʜʘʥʥʳʝ ʠʤʝʶʪʩʷ ʪʦʣʴʢʦ ʧʦ ʨʝʩʪʦʨʘʥʘʤ ʠ ʥʝʙʦʣʴʰʠʤ ʪʦʨʛʦʚʳʤ ʩʝʪʷʤ (ʪʘʙʣ. 

23.6).  

 

ʇʨʠʤʝʨ
1
 

         ɺ ʥʦʷʙʨʝ 2003 ʛ. ʧʨʦʚʦʜʠʣʘʩʴ ʦʮʝʥʢʘ ʩʪʦʠʤʦʩʪʠ ʢʨʫʧʥʦʡ ʢʦʤʧʘʥʠʠ, 

ʪʦʨʛʫʶʱʝʡ ʦʧʪʦʤ ʧʨʦʜʫʢʪʘʤʠ ʧʠʪʘʥʠʷ ʠ ʩʣʘʙʦʘʣʢʦʛʦʣʴʥʳʤʠ ʥʘʧʠʪʢʘʤʠ. 

ʂʦʤʧʘʥʠʷ ʨʘʙʦʪʘʣʘ ʥʘ ʘʨʝʥʜʦʚʘʥʥʳʭ ʧʣʦʱʘʜʷʭ, ʠʤʝʷ ʩʢʣʘʜʳ ʚ ʄʦʩʢʚʝ, 

ʋʣʴʷʥʦʚʩʢʝ, ʉʘʤʘʨʝ ʠ ʗʨʦʩʣʘʚʣʝ. ʆʩʪʘʪʦʯʥʳʝ ʩʨʦʢʠ ʘʨʝʥʜʳ ʧʦ ʨʘʟʣʠʯʥʳʤ 

ʧʦʜʨʘʟʜʝʣʝʥʠʷʤ ʢʦʣʝʙʘʣʠʩʴ ʚ ʧʨʝʜʝʣʘʭ ʧʦʣʫʪʦʨʘ-ʪʨʝʭ ʣʝʪ. ʇʨʠ ʵʪʦʤ 

ʢʦʤʧʘʥʠʷ ʠʤʝʣʘ ʚʦʟʤʦʞʥʦʩʪʴ ʚʳʢʫʧʠʪʴ ʧʦʤʝʱʝʥʠʷ ʚ ʩʦʙʩʪʚʝʥʥʦʩʪʴ, ʥʦ 

ʧʨʝʜʧʦʯʣʘ ʵʪʦʛʦ ʥʝ ʜʝʣʘʪʴ. ʇʦʚʦʜʦʤ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʧʦʩʣʫʞʠʣʦ ʪʦ, 

ʯʪʦ ʢ ʚʣʘʜʝʣʴʮʘʤ ʦʙʨʘʪʠʣʘʩʴ ʢʦʥʢʫʨʠʨʫʶʱʘʷ ʢʦʤʧʘʥʠʷ ʩ ʧʨʝʜʣʦʞʝʥʠʝʤ ʦ 

ʩʣʠʷʥʠʠ (ʧʦʢʫʧʢʝ ʙʠʟʥʝʩʘ).  

       ʂʦʤʧʘʥʠʷ ʭʘʨʘʢʪʝʨʠʟʦʚʘʣʘʩʴ ʩʣʝʜʫʶʱʠʤʠ ʦʩʥʦʚʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ: 

ʚʳʨʫʯʢʘ ʟʘ 2003 ʛ. ð 600 ʤʣʥ ʨʫʙ., ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʢʦʤʧʘʥʠʠ ð 42,5 ʤʣʥ 

ʨʫʙ., ʩʪʦʠʤʦʩʪʴ ʤʘʪʝʨʠʘʣʴʥʳʭ ʘʢʪʠʚʦʚ ʙʠʟʥʝʩʘ ð 1,5 ʤʣʥ ʨʫʙ.  

       ɼʣʷ ʨʘʩʯʝʪʘ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʡ ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʤʝʪʦʜ ʢʦʤʧʘʥʠʡ-

ʘʥʘʣʦʛʦʚ, ʦʧʠʩʘʥʥʳʡ ʚʳʰʝ. ʄʫʣʴʪʠʧʣʠʢʘʪʦʨʳ, ʠʩʧʦʣʴʟʫʝʤʳʝ ʚ ʨʘʩʯʝʪʘʭ, 

                                                 
1
 ʉʘʤʩʦʥʦʚ ɺ., ʍʘʨʯʝʥʢʦ ɺ. ʉʨʘʚʥʠʪʝʣʴʥʳʡ ʤʝʪʦʜ ʦʮʝʥʢʠ ʩʪʦʠʤʦʩʪʠ ʢʦʤʧʘʥʠʠ // 

ʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ. 2004. ˉ 4. 
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ʙʳʣʠ ʚʟʷʪʳ ʠʟ ʪʘʙʣ. 23.5 ʜʣʷ ʢʦʤʧʘʥʠʡ, ʜʦʛʦʚʦʨ ʘʨʝʥʜʳ ʫ ʢʦʪʦʨʳʭ ʟʘʢʣʶʯʝʥ 

ʥʘ ʧʝʨʠʦʜ ʦʪ ʛʦʜʘ ʜʦ ʪʨʝʭ ʣʝʪ.  

           ʉʪʦʠʤʦʩʪʴ ʙʠʟʥʝʩʘ = 73,31 ʤʣʥ ʨʫʙ. (600 ʤʣʥ ʨʫʙ. Ā 0,26 Ā 0,28 + 42,5 ʤʣʥ 

ʨʫʙ. Ā 1,67 Ā 0,39 + 1,5 ʤʣʥ ʨʫʙ. Ā 3,94 Ā 0,33).  

       ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʫʤʤʘ ʩʜʝʣʢʠ ʧʦ ʧʨʦʜʘʞʝ ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣʘ 67 ʤʣʥ ʨʫʙ., 

ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʝʨʚʦʥʘʯʘʣʴʥʦʝ ʧʨʝʜʣʦʞʝʥʠʝ ʙʳʣʦ 50 ʤʣʥ ʨʫʙ.  

       ʆʮʝʥʠʤ ʩʪʦʠʤʦʩʪʴ ʵʪʦʡ ʞʝ ʢʦʤʧʘʥʠʠ ʧʨʠ ʩʨʦʢʘʭ ʘʨʝʥʜʳ ʜʦ ʛʦʜʘ ʠ ʩʚʳʰʝ 

ʪʨʝʭ ʣʝʪ, ʯʪʦʙʳ ʚʳʷʚʠʪʴ ʚʣʠʷʥʠʝ ʩʨʦʢʘ ʘʨʝʥʜʳ ʥʘ ʩʪʦʠʤʦʩʪʴ ʢʦʤʧʘʥʠʠ. ɺ 

ʩʣʫʯʘʝ ʝʩʣʠ ʜʦʛʦʚʦʨ ʘʨʝʥʜʳ ʙʳʣ ʙʳ ʟʘʢʣʶʯʝʥ ʥʘ ʧʝʨʠʦʜ ʜʦ ʛʦʜʘ, ʩʪʦʠʤʦʩʪʴ 

ʢʦʤʧʘʥʠʠ ʩʦʩʪʘʚʠʣʘ ʙʳ 50,32 ʤʣʥ ʨʫʙ., ʘ ʜʣʷ ʧʝʨʠʦʜʘ ʩʚʳʰʝ ʪʨʝʭ ʣʝʪ ð 

88,69 ʤʣʥ ʨʫʙ.  

       ʂʦʥʪʨʦʣʴʥʳʝ ʚʦʧʨʦʩʳ 

       1. ʅʘʟʦʚʠʪʝ ʠʟʚʝʩʪʥʳʝ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʳ ʠ ʩʦʧʦʩʪʘʚʴʪʝ ʠʭ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʚʳʷʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦ-

ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ. ʂʘʢʠʤ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘʤ ʦʪʜʘʝʪʩʷ ʧʨʝʜʧʦʯʪʝʥʠʝ ʚ ʘʢʘʜʝʤʠʯʝʩʢʠʭ ʢʨʫʛʘʭ? 

       2. ʂʘʢ ʤʦʛʫʪ ʬʦʨʤʠʨʦʚʘʪʴʩʷ ʧʦʢʘʟʘʪʝʣʠ ʟʥʘʤʝʥʘʪʝʣʷ ʚ çʢʨʘʪʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚè? ʂʘʢʦʚʳ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ 

ʧʘʨʘʤʝʪʨʳ ʩʧʨʘʚʝʜʣʠʚʦʡ ʩʪʦʠʤʦʩʪʠ ʜʣʷ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʜʣʷ ʚʳʨʫʯʢʠ? 

      3. ʂʘʢʠʝ ʬʫʥʜʘʤʝʥʪʘʣʴʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦʟʚʦʣʷʶʪ ʦʮʝʥʠʪʴ ʩʧʨʘʚʝʜʣʠʚʳʡ ʫʨʦʚʝʥʴ ʜʣʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʘ çʢʨʘʪʥʦʝ 

ʘʢʪʠʚʘʤè, çʢʨʘʪʥʦʝ ʚʳʨʫʯʢʠè? 

       4. ɼʣʷ ʢʘʢʠʭ ʢʦʤʧʘʥʠʡ ʢʦʨʨʝʢʪʝʥ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨ çʢʨʘʪʥʦʝ ʘʢʪʠʚʘʤè, ʘ ʜʣʷ ʢʘʢʠʭ ʥʝʧʨʠʤʝʥʠʤ? 

       5. ʏʪʦ ʛʣʘʩʠʪ çʟʦʣʦʪʦʝ ʧʨʘʚʠʣʦ ʦʮʝʥʢʠ ʙʠʟʥʝʩʘè? ɼʣʷ ʢʘʢʠʭ ʢʦʤʧʘʥʠʡ ʠ ʥʘ ʢʘʢʠʭ ʨʳʥʢʘʭ ʧʨʠʝʤʣʝʤʦ ʠʤ 

ʧʦʣʴʟʦʚʘʪʴʩʷ? 

       6. ʇʦʯʝʤʫ ʥʝʢʦʨʨʝʢʪʥʦ ʩʦʧʦʩʪʘʚʣʷʪʴ ʢʦʤʧʘʥʠʠ ʩ ʨʘʟʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʘʛʨʫʟʢʦʡ ʧʦ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʫ ʈ/ɽ? 

 

ɻʣʘʚʘ 24. ʉʧʝʮʠʬʠʢʘ ʧʨʠʤʝʥʝʥʠʷ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ 

ʜʣʷ ʢʦʤʧʘʥʠʡ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʨʳʥʢʦʚ ʢʘʧʠʪʘʣʘ 

        ɺ ʥʘʩʪʦʷʱʝʡ ʛʣʘʚʝ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʚʦʧʨʦʩʳ: 

 

ǒ ʢʘʢʘʷ ʢʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʟʥʘʥʘ ʵʪʘʣʦʥʥʦʡ (ʘʥʘʣʦʛʠʯʥʦʡ, ʧʦʜʦʙʥʦʡ) 

ʜʣʷ ʘʥʘʣʠʟʠʨʫʝʤʦʡ; ʢʘʢʦʚʳ ʥʝʜʦʩʪʘʪʢʠ ʦʪʨʘʩʣʝʚʳʭ ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ; 

 ǒ ʢʘʢ ʘʥʘʣʠʪʠʢʠ ʨʝʘʣʠʟʫʶʪ ʧʦʠʩʢ ʢʦʤʧʘʥʠʡ-ʘʥʘʣʦʛʦʚ, ʢʘʢʠʝ ʪʨʝʙʦʚʘʥʠʷ ʢ 

ʨʳʥʢʘʤ ʧʨʝʜʲʷʚʣʷʶʪ;  

ǒ  ʢʘʢ ʤʦʛʫʪ ʬʠʢʩʠʨʦʚʘʪʴʩʷ ʛʦʜʦʚʳʝ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʧʨʠ ʧʦʩʪʨʦʝʥʠʠ 

ʤʫʣʴʪʠʧʣʠʢʘʪʦʨʦʚ; 


