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YcaoBue:
Kanutan doupmbl coctaBsndetr 5 000 000 peH. epn.,

npeacTaBiEHHbIN ODbIKHOBEHHBIMU aKUMAMU B OoDpalLeHun B
konnyectee 100 000 wTyK.
dunpma nnaHUpyeT peannsaunto UHBECTULIMOHHOIO
NpoeKTa, OJ19 KOTOPOro TpebyeTcs yBenmyeHne Kkanmtana Ha 2
000 000 peH. em. n nosBondeTr B MPOrHO3HOM nepuoae
nony4ntb onepaunoHHyto npubeiri 1 000 000 aeH. en. Kakon
NCTOYHUK OUHAHCUPOBAHUS NPEeanoYeCTb, ECIU:
a) 0bblkHOBEHHbIE akumn (EQ) MOXHO pa3mMecTuTb no
50 peH. en. 3a WT,;
6) oonuraunm (B) goctynHel nog 10% rogosbix;
B) NPpUBUIErMPOBaHHbLIE akUnKM (P) MOXHO pasMeCcTUTb
npu ctaBke amBuaeHaa 8% rogoBbIX.



EQ (kanutan donpmbl) 5 000 000 neH. eq,.
neq (OObIKHOBEHHbIE aKLmn 100 000 LLITYK
B obpalleHun)
EBIT (onepaunoHHas 1 000 000 neH. en.
NpubbING)
LleHa OObIKHOBEHHOW aKLnK 50 O€eH. en.
(EQ)
|z (MpOLEHTLI NO 10 %
obnuraumam)
lp (cTaBka anBugeHaa rno 8 %
NpUBUNErMpoBaHHbIM
aKumam)
t (MpoLeHTHas cTaBKa H/0) 50 %

(cnpaBoOYHO)



Onsa BbIOOpa onNTUManbHOM CXEMb
donHaHCcnMpoBaHUA MO KPUTEPUKD MaKCUMU3aALNU
nokasatend EPS ucnonb3syem aHanms «EBIT-EPS».

Metog «EBIT-EPS» — aHanutnyeckumn meton,
UCMOSib3yeMbI AN BbIABNEHUA  Haubornee
npeanoYTuTenbHoro metoga dounHaHcupoBaHus. OH
basupyeTcsa Ha OLIEHKE BIUAHUS anbTepPHaTUBHBIX
OOJITOCPOYHbIX BapMaHTOB domHaHCMpoBaHUS
(amunccecus NPOCTbIX aKUUn, OOrroBoe
donHaHcupoBaHue, aMUCCUA MPUBUIIETMPOBAHHbIX
akuuin) Ha 3HadeHune npubbinn Ha akuuo (EPS).



KrntoyeBon Npeanochbisikon MeTtoda SABNAEeTCHA Makcumm3auus
BENTNYNHDI npmobINK Ha aKkumio. [lpegnonaraercs, YTO
NHBECTULMNOHHbIE aHANUTUKN akKLEHTUPYIOT BHUMAHNUE NMEHHO Ha 3TOT
donHaHCOBbIM NOKas3aTerflb KOMMaHUW Mpu MNPOrHO3MPOBAHUN LIEHBI
akumn. TpaguuMOHHBIM NYyTb peanu3aunn aHanmsa — rpadouyeckun,
Yyepes noctpoeHue 3asmcumoctn EPS = f (EBIT) ona pasnuyHbix cxem
domHaHcupoBaHNs KoMnaHuu (BeNnMYMHbl UHAHCOBOIO pblyara).

CyTb _MeToda 3akf4vaeTca B TOM, YTO OH MO3BOSIAET
onpegennuTb TaKyl BENUYMHY onepaumoHHon npubbinu (EBIT), npwu
KOTopon npubbine Ha akyuwo (EPS) B gByx BapuaHTax
donHaHCcnMpoBaHNs — C MNOMOLLbIO 3aeMHbIX CPeacTB W 3a CYeT
CODCTBEHHbIX Cpeacts — OyaoeT oaMHakoBOW. HamgeHHoe 3HayeHue
EBIT paccmaTpuBaeTcs Kak Touka 6e3pasnnyums.

[1pn nporHo3npyembix 3HadyeHnax EBIT, koTopble MeHbLUe ToYKkK
be3pasnuumsa, AOnsg  KOMMNaHWM  PEKOMEHOYeTCHA  OCYLLECTBMATb
domHaHcupoBaHme 3a cHET COOCTBEHHbLIX CPeaCcTB, Npu 3Ha4veHunax EBIT
borblle — 3a CYET 3aeMHbIX CPEACTB.




[na onpeneneHuna Hanboriee npeanoyvYTUTENbHOro
MCTOYMHMKA UHAHCUpPOBaHUA  paccymTaem EPS
(NMpMbbINb Ha akuuto) B NPOrHO3HOM Nnepuoae.

[lpoBegem aHanuni3 4vyecTBUTENbHOCTM EPS Kk EBIT,
KOTopasa OTBEYaeT Ha BOMpOC:

«Kakyro EPS MoOXeT nonyuuTb npeanpusatue
npu wucnonb3oBaHMU pPasfINYHbIX UCTOYHUKOB
domHaHCUpPOBaAHUA?».



EPS paccumnrtnsiBaercs mo caeaytroreri
dopmyae:

(EBIT — In)(1 —t)

roe EBIT — onepaunoHHas npunbbine,
In — cymma yrnnaveHHbIX NPOLIEHTOB,
t — ctaBka Hanora Ha NpuObINb,
Neq — KOJIMYECTBO OObIKHOBEHHbLIX aKL KN B
obpalleHnn

EPS =



1-11 aTamm — onnpeaseseHue nmporaosHoun EPS

a) ecrnv npeanpusaTue NCNornb3yeT COOCTBEHHOE (PUHAHCMPOBAHME:

(1000000 — 0)(1 —0,5)

2000000
50

6) ecnu npeanpusiTMe NCNonb3yeT 3aeMHOe (PUHAHCUPOBAHUE:
(1000000 — 2000000 % 0,1)(1 — 0,5)

EPSgg = — 3,57 AeH.e/./1T.

) + 100000

EPS: — — A newen [urr.
B 100000 Apitr
B) eCnv NPeanpuaTe UCMOomnb3yeT cMellaHHoe & . aHue:
(1000000 — 0)(1 = 0.5) — 2000000 * 0,08
EPSp = = 3,4 neH.epn./ur.

100000
Takmum obpa3om, C TOYKU 3peHusa makcumanbHou EPS,

Haunoonee BbiroaHbIM ABNAeTCcH 3aeMHoe chmHaHCUpoBaHue.




OnpeneneHne ToYkM 06e3yBbITOYHOCTU
(be3pa3nmynsl) — 93TO OAMH M3 CnocoboB
CpaBHEHUSI COBCTBEHHbLIX U 3aeMHbIX CPeaCTB.
[lpypaBHAB BblpaXeHua Ona  npubbinn  Ha
akumio B criydasgix COOCTBEHHOro M 3aEMHOro
dOUHAHCUPOBAHUSA, Mbl HaWaemM 3Ha4YeHue
npmobbINKM OO0 BbINMaTbl MPOLUEHTOB M HASOroOB.
OTO U eCcTb To4Yka 6e3pasnuyuns. Bblilie TO4KK
be3pa3nuuua NnpudbInb Ha akuu OyaeT Bbllle
B criydae KpeguTa, a HUXKe TO4YKM Bespasnnuus
NpmObINb Ha akuuio OyOeT Bblle MPU BbINYCKe
aKkunmn.




2-11 3TAIl — OIIPEACACHHUE TOUEK Oe3pa3sAanyuus
1) wncnonb3oBaHMe nNpeanpusaTUEM COOCTBEHHOrO M 3aeMHOro

domHaHcmpoBaHua «EQ-B». CoctaBuM COOTHOLLEHME CODCTBEHHOIO
N 3aeMHOro UHaHCUPOBAHUA C HEU3BECTHOM onepaunoHHON
npubbinbto (EBIT*), n3 kotoporo sarem HeobxogmMmo dyaoeT ee HanNTwW.
Takke Heobxogumo onpenenuTb Npudbine Ha akuyuo (EPS™) npwu
MCMNOMb30BaHNN TaKoM KOMOMHaUMKM nyTeM MNOACTAaHOBKM 3HAYeHUS
EBIT* B ncxogoHoe paBeHCTBO.

EBIT™ = 0,5 B 0,5(EBIT* — 200000)

140000 100000
OTctopa EBIT* 6yneTt paBeH:

EBIT™ = 700000 geH. en.

[TooctaBnsaga EBIT* B ucxogHoe paseHcTBO nosnyvyaem EPS™:

EPS™ = 2,50eH.ex.




2-11 9TAIl — OIIPEACACHHE TOUEK Oe3pasanumu

2) ncnonb3oBaHue npeanpuaTuem COOCTBEHHOIO

donHaHCcHpoBaHUA 7 JdoMHaHCUpoBaHUA 3a cyetr
npuBunernpoBaHHbix akuum «EQ-P». CoctaBMMm COOTHOLUEHWE

coBCTBEHHOIO PMHAHCMPOBaAHUA U (PUHAHCUPOBAHUSI 3a CYET
BblMyCKa NpUBUNErMpoBaHHbIX akL UMW,

EBIT*+*0,5 EBIT"=0,5—160000

140000 100000

OTtctoga Hanpgem EBIT™:
EBIT™ = 1120000 geH.en.

[Togctaenaa EBIT* B ucxogHoe paBeHCTBO nonyyaem EPS*:

EPS™ = 4 neH.ef.




2-11 9TAIl — OIIPEACACHHE TOUEK Oe3pa3andm

3) ncnonb3oBaHue NpeanpuAaTnemM 3aeMHoro duHaHCMpPoOBaHNA U
doMHaHCMPOBaAHNA 3a CYET MNPUBUNETMPOBAHHbLIX akuun «B-P».
CoctaBMM COOTHOLLUEHME 3aeMHOro (WHaHCMpOBaHUA U
domHaHCMpoBaHUA 3a CHET BbiMycKa NMpUBUNErMpoBaHHbLIX akLUUN.

0,5(EBIT” —200000) EBIT"*0,5— 160000
100000 B 100000

HaxoxneHne EBIT® n3 gaHHOro BbipaXXeHUsI HEBO3MOXHO —
peweHnn HeT. COOTBETCTBEHHO, UCMOSIb30BaHUE NpeanpuaTnem
OAaHHOW KOMOMHaUUN MCTOYHUKOB (OUHAHCUPOBAHUA SIBNSIETCHA
HeLenecoobpasHbIM.



3-11 3Tann — nocrpoeHue rpadpuka

[TocTponmM rpaduyeckyro 3aBMCUMOCTb
EPS ot BenunumHbl EBIT no Tpem BapuaHTam
N3MEHEHUNSA CTPYKTYpbl Kanutana (puc. 1).



B Touke 6espasnuuma npu EBIT = 700 000 g.e.,
EPSeq=EPSB= 2,5 O.€.

100 200 300 400 500 600 700 800 900 1000 1100 1200 1300 1400

— R B P EBIT, pa.e.

PucyHok 1 — AHanus EBIT-EPS



3-11 3Tann — nocrpoeHue rpadpuka

ConoctaBum Tekywee 3HadvyeHue EBIT un
3Ha4eHue B Touke bespasnmuma (1 000 000 g.e. >
/00 000 p.e.), a Takke npennosiaraemoe
nameHeHue npuboinn Ha akuuw (EPSea= 3,57 a.e.
<EPSB=4pn.e).

CornacHo metoay «EBIT-EPS», komnaHus
OOIMKHA MNPUHATL BapuaHT (UHaHCUPOBaHUS 3a
CYET 3aeMHOro KanuTtarna, TakK KakK 3Ta NonuTuka
MaKCUMU3NPYET 3HAYEHNE NMPUBBLINK Ha akUuIo.



3-11 3Tan — nocTpoeHue rpadpuka

Tak ke 13 rpaguka BMOHO, YTO NPU UCMOMb30OBAHUN TAKOro
MCTOYHMKA KaK MpuBUIIErMPOBaHHbIE aKuuu, onepaymoHHas
npubbinb coctaBut 320 000 A.e., NpM UCNOMb30BaHUN NCTOYHUKA —
obnuraunun, EBIT coctaBut 200 000 g.e. npn HyNneBOM 3HAYEHUU
NpUBLININ Ha akuuio (3TO KpUTUYECKME (OUHAHCOBBLIE TOYKW).

Bropas Touka 6e3pasnuunsg EBIT=1 120 000 g.e., npu EPSP
= EPSea = 4 p.e. ConoctaBum Tekyulee 3HayeHune EBIT wu
3Ha4yeHune B Touke b6espasnuuma (1 000 000 g.e. <1 120 000 g.e.),
a Takke npegnonaraemoe nameHeHune npuodoinn Ha akumio (EPSea
= 3,57 o.e.>EPSr=3,4 pn.e).

CornacHo metoay «EBIT-EPS», komnaHus gormkHa npuHATL
BapmaHT (puHaHCMpoBaHUSI 3a CYET COOCTBEHHOro Kanutarna, Tak
KaK 3Ta nonvTuka MakCUMU3UPYET 3Ha4YeHNE NpndbINN Ha akUuIo.



3-11 3Tan — nocTpoeHue rpadpuka

icnonb3oBaHMe 3aeMHOro oMHaHCUpPOBaHUS B
COBOKYMHOCTM C  OUHAHCMpOBAHMEM 3@  CYeT
pasMeLLleHNA NPUBUMETMPOBAHHBLIX aKLUMN HE BbIFOOHO,
T.K. npn EBIT = 1 000 000 g.e. 3Ha4yeHne EPSB = 44.e.
> EPSp = 3,4 g.e., YTO NOATBEPAMUNOCHL BO 2-M 3dTarne
peLleHns 3agayun.



BbpiBOABI 0011ETO XapaKTepa:

begHbim dupmam (C HM3KMM obbemom EBIT)
npeanoyYTUTENbHO  UCMNOMNb30oBaTb  COBCTBEHHOE
donHaHcupoBaHme, OoraTtbiM — 3aeMHOE, OYEeHb
boraTtbiM — BO3MOXHO CMELLIAHHOE;

CMELLAaHHbIV NCTOHYHUK BCerga MEHEeE
NnpuBJieKaTerieH, 4em 3aEMHbIN;

TOYKM be3pasnnums XapaKkTepusyrT
NpuBNEKaTenbHOCTb MCTOYHUKOB PUHAHCUPOBAHMUS,
a KpuUtnyeckme  dUHAHCOBbIE  TOYKM —  UX

OOCTYMHOCTb ANs NpeanpusaTuS.



